0 RQWVRUQJ SU\JRVRZ DQ\ SUH] : VSU@RW 5RERF]| C

=Z IC]NUZ 2 UDQL DFME6RFNDQ@)\ FK RP DZ LD Z D>QH] P LDQ\
SWZ QH GRWF] GFH XV XJ VSR HF] Q\ FK ] Z LG] DQ\ FK ]

SWRFHVHP  GHLOWV VX FNRQD@ DFM

GIH MHSIH



ORQLWRULQJ SUJN\JRWRZDQ\ SUJH] :VSHOQRWU 5RERF]|C =ZLC]
RPDZLD ZD>QH ]JPLDQ\ SUDZQH GRW\F]CFH XV XJ VSR HF]Q\FK
GHLQVW\WXFMRQD O D]|IDFIMILF Z R NHYILH U

6SLVWH FL

3URMINAQRZ HT) DAUXWEZ \ R G| IDD@R ALSR WX SXETF] QHIR
NXF RZH] P IDQ LK | QDA HQH
D =GFDQH]DGD SXETH QK ]P IDQ Vi VWP RZH NRQWM\MAL
] QDA HAHGD 1 * 2
E : \Su SWFD SR DILQDQVRZ D
F 6\ P ERITE QHZ ] P RFQIHQH VHNVRD RE\ Z DWIONHIR
G: QRWLLUH\RP HQGDAW  NHUXQNLG] LD DQID LREV] DU
P RQWRURZ DQID SOQRZ DQH] P IDQ\ Z REV]DJHZ VS SWDR
DGP LQMVADAVY] 1* 2
&7Z 1*2 MWWP RZ\ SIREGP NMU QDGDOQIH] RWE WR] Z 1) DQ\
3WZ R3WA ] DNLHV SLRMINRZ DQ\ FK LXFKZ DRQ\ FK | P IDQ




/JLSLBVLHUSLH URNXRNUWM]HJIpQQWHRINORU JDQLSBRFMUL]CGRZ\FK

SUJHEW]\WVWNXPDXQDJR]SRF]NRIQW X GBW R FNMINRE® L ] B ¥ W DRZ \
G]LD DOSQR>RWSXEOLF]QRIRORQW D ULIZEHHDMKR G R Z WARNN R/
FKDUDNWMWJWHRMRY\@DF]DMEPEZYVSu SUDEPLQLYVSXUDFIMQHM
VHNWRREZDWHOWNRRW®L]DFMXJRF]JHNLZDERGRDG]LBRH
WH> SRZD>QH REDZ\

&KRB]CBEDSRZLHGPUD QA RGSRZLH®DSHORGRZLMRDZ W\P
'5=26LLQQ\FAKGHUREN®HIQL]BARWGIN Uk H DR MHRIBAVFQ\RV]WD FLH
QLHR]ZLCXOM¥XF]RZSBREQBP\VWHPRZ%RIMDNXIQHP LQWHDOQHJR
Z]JPRFQLHPWBPKDQL]PAMSH SUBRYDILQDQWRZAHMCGNRZIDQR OB
JOHFDQGMS XEOLF]O)\WKDVQJERUD GPOMHSUH]HQW DR\ @NMKR U D
-DNZVND]DQRDQDOL]WARKG RZLVNRZURKM ENVD J DQL HW\ O MR U H N W
WHFKQLF]DOBRKRZHJIRRG HMIBERURMHNWREDZDWHO\WNBRDR W\FH
SXEOLF]QHM

W\PNRQWHN JFJHIJpQQLHMH\EWRUJIJD QL ]DNW W @ LGIF ]\ ML @
NRQVXOWDPFWH QR G\Z LGKIMHDING R S U ]V HEW D Q > R PHHG H U D7TARM H
PRPHQW NWUUWR>QDHDORSHQCEDNV]WBUYHSLVNW pnEM GC
RERZLC]J\ZDE SUJH] NROHMQH ODWD

5UZQROMIOMSRPLQRMUZDM GRARE O HPR.GID VGNRE K R G R ZBH-JR

1%2 PLPRZLHOROHMQNIFKZHWHRAWIERDGORQNFMR D XWMAD QL H
QLHSHZQRUMZQHM ZLHWRIXEOLNRZBQR MRIXNWWXD R\SR G DW N X
GRFKRGREWDNVZ]JOUGQERQWX OHNWRBDJIBSLOQHBNRRLLD X
Z NRQVXOWDFMDFK

1DNRQLHFH]HQW SN HPAQO® ZD > Q L HRM\DBFRE V] D $1UHD 20U D F\
RGSLORWDYX FREHDRXUDRU]HIHIRUPI VW Z RZGIWS HNFDMMAS R
QRZHDVDARPXQLNBFAMLC]NDFOZRGRZ\RIPLD QN HFKRE]JUVWR
NRPXQLNREMDGR UHJXOPDMHDZQ\WDFRG]LHX@MWFMRQRZDQL
1*2 MDNR SUDFRGDZFuz



3 LIRMINVWOQRZ HQ) DFMXWIDZ\ R G LD DR FL

SR>\ WIX SXEQF] QHJIR  NOXF] RZ H] P IDQ\ LLFK
] QDF| HQH
&H® QRZ HQ DFM

SURMHNW XVWDZzZ\ PD QD FHOX

*

XSURV]F]$IWQ|HS LMPRLHMVREFILIEDBPLQLVWUDBPRMQDRKL]DFML
SR]DU]JCGRZ\FK

XVSUDZQLHQLH ZVSu SUDF\ PLUOG]\ DGPLQLVWUDFMGC SXEO|
Z]JPRFQLHQWPEROLF]QHOR'W\WXFMRQODQEDW SR HF]H VWZD
RE\ZDWHOVNLHJR

UZ QH]P DO\ G MDA NpH

=OHFDQLH ]DGD SXEOLF]Q\FK

2UJDQL]BRIBU]CGEDIB®RJI \ZQRVIZE CF]JQEN DRVRERZ)\
UJHF]RZ\ EH] ZN DGX ILQDQVRZHJR
8SURV]F]RIGIHIWS UD ZR | GDUAGER VW VB DNE>MR QN X URWE IO UW\FK
L SRIDNRQNXUVRZ\FK GR  W\V ]

3RGZ\>V]HQLH OLPLWpZ Z WU\ELH PD \FK GRWDFML

o GR W\V ] GOD SRMHG\QF]HJR |DGDQLD ]DPLDVW W\
GR W\V ] URF]JQLH GOD MHGQHM RUJDQL]DFML ]DPLDVW
]ZLOUNV]HQLH SURJX EXG>HWRZHJR ] GR



D =®FDQIH]DGD SXEQF|Q\ FK  ]P LDQ\
Vi WP RZ H NRQVANWAL] QDF] HOIHGM 1 * 2

3URMBABRWHOLXYRMMVMIE'G]LD DOSQR>RWSXEOLF]@EURZDGMWRWQH
PRG\ILNDEMHDNUHV]DWDGQOHFDQDBD SXEOLFKQRUJDQL]DEMRP
SR]DU]CGRZAPLDQWHPDM@DFHORJUDQLF]EQUHHWRDQVRZ\FK
XSURV]F]IBQORHFHGUD]ZUNV]H@GRVWUSQRRFN |EXEOLF] @GR
PQLHMV]\FK SRGPLRWPZ NWHUH VWDQRZLC ZLUNV]R E VHNWI

ORG\ILNDFMD IRUP\ ZVSLHUDQLD ]DGD SXEOLF]Q\FK

'RW\FKF]DVREZBPDDHFD|@ED SXEOLF]DWHK\EZIMSLHUDBOKBDOL]DFML
DUWXVW XGSSZ\PDJD MGRUJDQLBRAMU]CGRZQAK VL AR DG X

Z DVQHRRHMP X M IDFIHURPRV R BYH F]RIRW RER KIBLINR G MLQDQV R ZH
SUDNWAWB Q R&IR RW RRUQID QL FEHODLH QX2 ]Z DV]FORNDOQ\FK

SRQDGORNDOQ\FK NWHUH QLH G\WSRQXMC Z\VWDUF]DMCF\PL

3URMHNWPZDQ@DUWKVWD ]DN DGESU]}OHFDI®IGOSU]HMHGQRVWNL
VDPRU]QGX\WR U LRDOIQQLADFOMR ) Y QRVZECF]@N DREVRER Z\

QS SUDFDPRORQWDURJXRPNURUDU]HF]RZQS ORND/GU]UWH]
NRQLHF]QRQED>RZDQREBNUZQDQVRZA\ABQRF]HGRSXV]ADU
PR>OLZBREURZROAMHIMRVLERLDGXQDQVRZIHIRI RGNIZ QQ\FK
<UUGHUWXVWE D WDNEFBK>\F LMD NRKEVW\EXWS LZ]HF]R Z\FK
RVRERZ\FK QD HWDSLH VN DGDQLD RIHUW\



=PLDQ\ Z I[DNUHVLH RIHUW L RFHQ\ ]DGD
: ]ZLC]NX ] SRZ\>V]\P SURMHNW SU]JHZLGXMH NRUHNW\ Z DUW

e 2IHUWUGI{DZLHUDBHRUPIRFMHDGDFKF]RZ\FRVRERZ\BK
SUJ\SDAWXDVWCSLHWDDNRHE\VRNR BRGNUZQDQVRZ\BNQ\FK
OXE JHZQUWU]Q\FK

e 2UJDQDGPLQLVVBYXBEPMEFXHMRFHQL®EONX ODFEWMUZMDNR E
Z\NRQDQDGDQNZDOLILNDEMRUDIRUPZQLHVLR@NJRG X
QLH]DOH>QLH RG WHJR F]\ EUG]JLH RQ UJHF]JRZ\ RVRERZ\ F

'O0DGD]OHFD@BKH]JQ QRUJDRG P L QL VSWUDIFLMFIIUHM VW S N W
SRIRVWOBRZLCPHN.HVLHAQLDGIXQDQVRABHUIRIF*2 : SUJ\SDGNX
]DGD]OHFR@BR]XPLHQLW XVWDRI\ QD QVEIXEKOLF]@EWKVW
SNW RIHURWOV]DZLHUDERUP RZWHD G DFJK F]R Z\WRRKWV RER Z\B K
UDJLH LFK ]JDVWCSLHQLD WDN>H R URGNDFK ILQDQVRZ\FK

8SURV]F]IRQH RIHUW\ L VSUDZR]GDQLD

SURMHSNWHZLGXYRH]HU]HQOLRIVR ZDXGWR V]F]R QIR L ZR [ H UMW
VSUDZR]GIDUWD XVWE L F QD]DGDQUIBDOL]RZDMU\ERWZDUWHJR
NRQNXRBRVHKWRWDWU\EDFRKDNRQNXUVRBE®DUXBRI>HZDUWR E
GRWDFIMEU]JHNUDF]D ] 1RZ\DUWD XVWDDVW XQR\M C WRHN
GRW\FKF]DVRZHJR RJUDQLF]HQLD XSURV]F]H GR W]Z PD \Fk

5R]ZLC]DQLH WR PD QD FHOX
e JPQLHMV]HQLH REFLC>H DGPLQLVWUDF\MQ\FK

e ]ZLONV]HQLH GRVWUSQR FL URGNpZ GOD PQLHMV]\FK 1*2
e RGSRZLHG< QD SUREOHP UR]ZDUVWZLHQLD HNRQRPLF]QHJ



3RGZ\>V]HQLH OLPLWpuZ Z WU\ELH PD \FK GRWDFML

3URMHNWD GEW XD OQLPAMARED Q VR Z\WKJ \EZR DNR Q N X U VIRZWP
D

e PDNV\PDERRWRWBRMRMHG\QEPHIRQLD | REHFQLH
]
e URF]Q\ OLPLW GOD MHGQHM RUJDQL]DFML ] REHFQL
e SUNWJURGNBU]\]QDZDGWKRUJIZQNRQDZF§VZ W\PWU\ELH
REHFQLH

=PLDQDZ\QLNDLQ] NRQLHF]@GRF¥WRVRZDQUMIRQRIPLQDOGRFK
UHDOHMNRQRPLF]QXFIG XGIDQ\E&6VNXP X0 R ZQQMEZFMDN D F K
Z\QLRV D QLHPDO

.RQWHNVW HNRQRPLF]Q\ VHNWRUD 1*2
=JRGQLH ] EDGDQLHP *86 ] U GRW\F]CF\P VHNWRUD QRQ

e SUIHFLWWOHIM]\FKRRUJDQLYDEMRY \ W\ DOPHGLDWR
]JDOHGZLH W\V ]

. RUJDQLZDNMIDSRI |\RIG\FRR]QDFPHQLHPDO QLM]\VND R
>DGQ\FK URGNpZz

e SUJ\FKR&EXEOLFRFHKDUDNVOHUHHQNRZWHD QRZL \RJu XD Z
SUJ\SDGNX VWRZDU]J\V]H D>

e URGNDGPLQLVWDPRWMZIGM BRQDG SUJ\FKRGUHENWBYD
DGPLQLVWUDFML U]JCGRZHM QLHFD H

'DQWBRWZLHUG(IEM®RHZDUVWANRQIRP L¥F HNWRQDZVND]XMC
QD NOXF]RYPIDFIHQUHRGNUYZDPRU]CGRABBMHIRXQNFMRQRZDQLI
BURSRQRZBRBHQA XVWDPRHQHDOJZQLANVREVWUSIQREQVRZDQLD
G OPU J D Q LOIRANWDIO R WWIKE R'W\FKEIDX\NO X F ] PIORIQ N X UWZZJ O U G X

QD EUDN ZN DGX ILQDQVRZHJR

5RF]QHALHOROFHWRYIUHZR\S 1 SU-BHM\1*2 QLBUGW UD N W RZIDMDRHW \
SUDZD PLHMVFRZHJR FR PR>H XSUR FLE LFK XFKZDODQLH



E : VSu SWDFDSR|DILQDQVRZ D GRSWHR\ | RZ DQIH
FKDUDNWAUX SLRIWDP pZ -67 LHIOP LQDFND EDUHU
|IRLP D@\ FK

SURMBRWHOLXWVAMWMIZ'G]LD DOQR>RWSIXEOLF]@EHURZDGMWVRWQH
JPLD@\|DNUHWLHVSH SUDENDILQDQRBIBIQRE P L QL VSWECAMIQHM
] RUJDQL]DFM®|PW]CGRZ\PIXF]RZ\MMOHPHQWWHPYPLDQ\WMHVW
GRSUHF\]RZBRDHDNVWHWDZ QHURF]Q\AKZLHOROH®QRFUDP pZ
ZVSp SUDF\ MHGQRVWHN VDPRU]JCGX WHU\WRULDOQHJR -67

&KDUDNWHU SODQLVW\F]Q\ QLH QRUPDW\ZQ\

e =JRGQILBRZHOL]RZDQW) XVWDIRF]@®H DZLHOR O 8 WRILUHD P\
ZVSp SUBH\WRUJIJDQL]DERDRI]CGRZLAEWL GWUDNW RBDQ@R W\
SUDZD PLHMVFREBRHDRD WD PD FKDUDNWHU GRSUHF\]RZXMC
o XMHGQROLFHQLH GRW\FKF]DVRZHM SUDNW\NL VDPRU]CG
o Z\HOLPLQRZDQLH ZCWSOLZR FL LQWHUSUHWDF\MQ\FK
o XSURV]F]JHQLH SURFHGXU XFKZDODQLD L DNWXDOL]DFML

e 3URJUDPASH SUPBMEKDUDSWEQLVW\RIQUH GBRFULRU\WHW\
IRUPZVSpH SUDVDGAHMIOL]DFOMALHD ZLHUQRICB UDZQ\RK
FKDUDNWHWMUDOQR DEVWIUPNFDMORPLHRZLQBRGOHJIDE
U\JRURPD FLZ\GODNW | SUDZPLHMVFR2MDRIMDSXEOLNDFMD
GJLHQQLNX XUJUGRZ\P ZRMHZuG]WZD F]\ V]F]HJpOQD SURFI

.RQWHNVW NRQWUROL L RUJHF]QLFWZD

3URSRQRZPIQIDQDND QRZZQ UHHD O LZMAMRUSNRNRQWURDRBURV]HM
~]JE\RQWURQL MHGQ\BDSRUWuZ]QD sDHSURJUZR\Sp SUMREIC

E\EW UD N W RZIDNQR VB D ZFL HM V F R MHIJ® Z L H U@RACPAN L H U R BIRQ H
QLHRNUH ORQHIMGELRUEPDMEKDUDNREIV]HFKRERZLC]XMCF\
"HGQRF]H \ONLBI|DOHR) LMD > G UR JUDPH QUMU\WHUMBWGR]ELH>QR FL
Z URJVWUJ\JQLUFLDFK QDG]JRUF]\FK ZRMHZRGuZ RUD] Z GRNW
1RZHOL]PBQIFHOM GQR]QBBE]JANCGHBURIUZN\Su S UDIEN C
DNWDPWUD ZBLHMVFRZARSR]ZROLLN GOBO VIVBRULRWHUSUHWDF\M(
L IDSHZQL VSUMQR E VWRVRZDQLD SUJHSLVUZ Z FD \P NUDMX



6NXWNL GOD SUDNW\NL VDPRU]JCGRZHM L 1*2

e 'OD MHGQRVWHN VDPRU]CGX WHU\WRULDOQHJR
o XSURV]F]JHQLH SURFHVX XFKZDODQLD SURJUDPHZ ZVSH S
o ZLUNVHID DVW\FPZQRFEDNW XD OLL TDRRMAR VR Z\ BIR@LIRN D O Q\ FK
SRWU]JHE
o JPQLHMV]HQLH U\]\ND IRUPDOQ\FK XFK\ELH
e 'OD RUJDQL]DFML SR]DU]JCGRZ\FK
o DWZLHMV]\ GRVWUS GR LQIRUPDFML R RERZLC]XMCF\FK
o ZLUNV]D PR>OLZR E ZS \ZX QD LFK WUH E SRSUJH] NRQV:
o Z]JPRFQLHRSIURJIUDMIZND U]USOID QR Z DR DW Q H DV AD
GRNXPHQWHZ QRUPDW\ZQ\FK

*HQH]D ]JPLDQ\

=PLDQIRVWIRBUDFRZROQBRGVWD¥ZZMI]J DV]DQIPK HZ QRU]H]
DGPLQLVXBPOMEYQ\P-67 MDINSU]J]HRUJD QL |DFMHW]CGBWIH QRZL
RGSRZLH®YHDORNUWREOHMWHUSUHWSEDMWH FY @/ XMW UXGQLD \
VNXWHF]QH ZGUD>DQLH SROLW\NL ZVSp SUDF\ ] VHNWRUHP R

6SUDZR]GDZF]R E RUJDQL]DFML SR>\WNX SXEOLF]QHJR
8SURV]F]RBUDZR]GPRILDWRU\FEQEGRVWUSSIOHRUJDQL]PFML
SU]\FKRGHP GR W\V ] GRW\FKF]DV WV

6SUDZR]GDZMRRJDQL]PEFMWEXEOLF]QHDRWXDOLJDP MLy Z
JPQLHMV]HQLH REFLC>H DGPLQLVWUDF\MQ\FK

3URMGRIHO LIV ADEZG LD D ORR>FWS\WE O L F]DHI R D @I W
XVWF SROHJDMOPMW XDORHERAMIC]XMQEFKWZRWRZ\RKW pUH
GHWHUPRE@REICCYMND G JRLIF) Q WBRJIDZR ] GIHQL\W RU\FYQRUP L H
XSURV]F]RQHM



=DNUHV JPLDQ\

'RW\FKF]DVRZ\ SUpJ SUJ\FKRG X ] URF]QLH
3URSRQRZDQ\ SUuJ ] URF]QLH
2ERZLC]XM®CPIRY WZS UR BPR QX ULQLHE\ GRWDEWXDOL]RZDQ\

PLPRVWRWBLP®VWUXNWXQWOVRENWRZD3RGQLHVEHRPD
QDFHOXRVWRVRBDQHSL G HDOHINR QRPLFJRUBR Q L ERSMW N X
SXEOQHWJR RUD] ]JPQLHMV]HQLH REFLC>H DGPLQLVWUDF\MQ\F

8]DVDGQLHQLH HNRQRPLF]QH

=JRGQLH ] EDGDQLDPL *86
e UHGQ@DUWRBW\FKR®RUWZIL ]DSRIE\WINOEOLF]PHIJRUZ\QRVL D
]

o UUHGQUMQRVL D ] FRR]JQDFFPURRWUDZLH Z
FLCJX V]H FLX ODW

e DQHWH VND]XMEG\QDPLFUR]ZWMWHNWRWHUZQLEBURVQCFH
JUN>QLFRRDQDKYLSRENLOUGWWDX]LD DGR ZDG]HQEWHIR
SURJSR]ZROHSIGRBDVRRERZLCYSWUDZR]GDBRHHF]\ZLVWHM
VIWXDFML ILQDQVRZHM SRGPLRWRZ



'DQH R SUDNW\FH VSUDZR]GDZF]HM

'HG XJIDURGRZHIR/W\WRWFER FL&AHQWUXR]ZRMOSR HF]H VWZD
2E\ZDWHOVNLHJR 1-: &562

o UXSURV]F]RRWD ZR]GPWHN RU\F RN R RUJDQL]DFML
SRGPLRWuZ REMUW\FK RERZLC]NLHP
o : U OLF]JED WD VSDG D GR RUJDQL]DFML

3RPLPR]URV®/LXF JEVJID QLSREMINSXE O L F ] @ 1B DRHRVE H W/ MANK W p U H
NRUJ\WWWRSICRV]F]RRUHPPWSUDZR]GDQLNWR LY QLHDGHNZDWQR |
GRW\FKF]DVRZHJR OLPLWX NZRWRZHJR

6NXWNL SURSRQRZDQHM JPLDQ\

=JRGQLH ] VIDFXQNDPL 1-: &562

e 3RGQLHVISHRUER ] XPR>ONNRU]J\VWDXQEWRV]F]IRQHJIR
VSUDZR]GDQLD GRGDWNRZ\P RUJDQL]DFMRP

e : HIHNAKSHJRV]F]RYPDSUDZR]GPOGEPGHRVWUGQOQLHPDO
RUJDQL]DFML SRVLDGDMCF\FK VWDWXV 233

2]QDF]WRUHDORMHIDQLF]RBEHC>MGPLQLVWUDGEONBRER G
RUJDQL]DFML SR>\WNX SXEOLF]QHJR

=QDF]J]HQLH GOD VHNWRUD

e 'OD RUJDQL]DFML
o OQLHMV]H NRVIW\ DGPLQLVWUDF\MQH L NVLUJRZH
o :LUNV]D SUJHMU]J\WVWR E L GRVWUSQR E RERZLC]Nuz VvSuU
o OR>OLZR E VNXSLHQLD VLU QD G]LD DOQR FL PHU\WRU\F

e 'OD DGPLQLVWUDFML
o 8SURV]F]JHQLH SURFHVX DQDOL]\ VSUDZR]GD
o /HSV]H GRSDVRZDQLH QDU]JUG]L QDG]JRUX GR VNDOL G]LE

.RQWUROH L QDG]pU
=DPLDSWRWRNRQWISROIZG | R QR VW DRELRIZ L CRISNRZED QE DRMH N W X
Z\WWCSLSIRNRQWUROQHJR ]JJRGQLH ] SUDNW\NC DGPLQLVWUI



.RQWUROGDG]pU PRGHUQL]GANRFHGXRIUDQLF]HREEFHC>H
DGPLQLVWUDF\MQ\FK

3URMGBIRIZ\H O LY D ANRZG ]LD D ORMR>FWSNOE O L F]R$URBDPOP LD @UW
SROHJDMIOFIOVWCSLRERXLCINERU]CG]BQIRONRNRRRYWUROL
RERZLC]NRSHWPDFRZOQR M HZNWXC S LEHRNBPQ W U R=GPQ B IWDG R W\ F |
QDG]RVSUDZRZDGHJRBUJHZRGQLF]CRPUWR HGRY SUDZR >\ W N X
3XEOLF]QHJR QDG RUJDQL]DFMDPL SR>\WNX SXEOLF]QHJR

=DNUHV JPLDQ\

'RW\FKF]DV NRQWUROD NR FJ\ D VLU VSRU]JCG]JHQLHP IRUPDC
3R |JPLDQLNRQWURINR]F VLURSUDFRZDQIBRNKHNWWCSLHQLD
SRNRQWUR QRHLIHRUD M CFMHIRYVNDOHFHRUD]JRSLWWZLHUG]RQ\FK
QLHSUDZLG RZR FL



=PL®D WD PD QD FHOX

XQRZRF]H QLHQLH SURFHGXU NRQWUROQ\FK
]JZLOUNV]HQLH HIHNW\ZQR RUXURFHVX QDG]
RJUDQLF]HQLH REFLC>H DGPLQLVWUDF\MQ\FK GOD NRQWU

']RUFH VA\VWHPRZH L NRQVHNZHQFMH OHJLVODF\MQH

5R]ZLC]IZQRHRZIMHRBU]HSLXMRKI DB QLDOLSFD URNRQWA ROL
DGPLQLVWUDFAAHMS ] U SR] NWHEZBURZDGEDDG]LHM
HODVW\E]QHNFMRQIRBEHM ERHGRNXPHQWRZD@QLMpRRQWUROL
'SURZDG]HRURMHNWWCSLERNRQW U R\ODIMNRRD Q G INRGK]CFHJR
NRQWUROU Z VHNWRU]JH 1*2

e XPR>OLZLD RUJDQL]DFMRP RGQLHVLHQLH VLU GR XVWDOH
e Z]IPDFQLD ]DVDGU GLDORJX L SDUWQHUVNLHJR SRGHM FLD
e SR]ZDOD QD EDUG]LHM SUHF\]\MQH IRUPX RZDQLH ]DOHFH

.RQVHNZHWRAMICDO UGIJUHZQINRUHNWW XVWDZWHUPSQRWRNW
NRQWUROL JRVWDQLH ]DVWCSLRQ\ Z\UD>HQLHP SURMHNW Z

;UuG D JPLDQ\ L GR ZLDGF]J]HQLD SUDNW\F]QH

3URSRQRAURQAHELC]ZQQRHNBR ZLDGFDH) FH BB HMGOLQLVW U uZ
RUCGRGPLRWHDOL]XMEP\WIRROBQLPREMIVNKE OLF]QEHDRHFHQLH
3UJHZRGQLF]@RPHLIVRHIAE R >\WBIXEOLF]QH BRI DNWAFHD | D QR
VWRVRZDQLH Z\WWCSLH SRNRQWUROQ\FK

e ]ZLONV]D SUJHMU]J\WWR E SURFHVX NRQWUROQHIJR
e SR]ZDOD QD V]\EV]H UHDJRZDQLH QD QLHSUDZLG RZR FL
e OHSLHM RGSRZLDGD QD VSHF\ILNU IXQNFMRQRZDQLD RUJD

=QDF]JHQLH GOD RUJDQL]DFML SR>\WNX SXEOLF]QHJR

'OD 1*2 |PLDQD R]QDF]D

e ZLUNV]C PR>OLZR E REURQ\ Z DVQHJR VWDQRZLVND Z WRN

e VIDQVU QD Z\MD QLHQLH ZCWSOLZR FL SU]JHG VIRUPX RZDC

e EDUGIWHRMXPLDIXQNFMRGRBRERP HNRVFRZNW PR > X >WMED NR
QDU]JUG]LH GRVNRQDOHQLD G]LD D RUJDQL]DEML



.RPIWHW R>\WNX 3XEOLF]QHJR

=QLHVLRBRELCHIN\MPRZBS@IO3X DEMH JPWZLHUGSDMHID G U
OLQLVWUWZ

.RPLWHGR VSUDBR>\WNXXEOLF]QHJRIDFMRQDO B)DRFRVHG X U
SODQRZDQLD L RUJDQL]DFML SUDF

3URMIQRREH O L POVMWIRR\G]LD DO GRAWSXEOLF]QBINRDG®LDQU
SUJHSL\GIRZW\F]CRWEXD Q L IDFWIEX LD D QL W H3RX S U DIZR >\ W N X
3XEOLF]QHMIRF]IRZ\ROHPHQWHIRPLDQMHWM]\JQDFMERZLC]NX
SU]\MPRZDSOLD@BSUDEU]H]JRPLWRWDMHJFOWZLHU GSQHPD G U
OLQLVWUMZ

=DNUHV JPLDQ\

'RW\FKF]DVRZH SU]JHSLV\ Z\PDJD \ DE\ .RPLWHW
e RSUDFRZ\ZD SODQ SUDF\ QD GDQ\ URN
SUJHGN DGD JR GR ]DWZLHUG]HQLD SU]JH] 5DGU OLQLVWUNZ

3R ]PLDQLH

e SODQ SUDF\ QLH EUG]JLH GRNXPHQWHP Z\PDJDMCF\P IRUPD

e RPLWMWNPLUNWZRERBBODQRZDPUIXDUHDJRZOQ@EKH>CFH
SRWUJHE\ VHNWRUD RE\ZDWHOVNLHJR

8]DVDGQLHQLH ]JPLDQ\
=PLDQD FKDUDMNWHDQL]DEGNH@\H J X O D-F MO HPHXWSUDZQLHQLH
IXQNFMRQRZDQLD .RPLWHWX SRSU]JH]
e RJUDQLF]HQLH JEUGQ\FK SURFHGXU ELXURNUDW\F]Q\FK
e GRVWRVRZDQLH WU\EX SUDF\ GR UJHF]\ZLVWHJR FKDUDNW
e ]ZLUNV]H@DH W\F QR BPARQ LOOG\QDPLF$@MW UJWER HF]H VWZD
RE\ZDWHOVNLHJR

'RW\FKF]D\GRZELD G F JAMNID] XM HPDWRGHMPRBNQBHRPLWHW
Z\QLND PZQLHELH>CFRNROLF]QQLFIMOWIEZY O D RWVIHEKW XODW uz
URGRZVSR HF]Q\FRUDNWSBEBRUDMPLDFKDUDNMIRRZLXOHJD
FIOVW\FPLDQRPFR F]\QL RIHIJRDWZLHUG|DPWHBEDGUOLQLVWUpZ
QLHHIHNW\ZQ\P L QLHDGHNZDWQ\P



3UDNW\ND DGPLQLVWUDF\MQD L SRUMZQDQLH ] LQQ\PL NRI

=JRGQLHRERZLC]XMGR\MSLV MMG\QGZHDNRPLWEBEWGPLQLVWUDFI
UJCGRZHM VC JRERZLC]DQH GR SU]JHGN DGDQLD SODQuZ SUDF
e .RPLWHW GR VSUDZ 3R>\WNX 3XEOLF]QHJR

e .RPLWHW GR VSUDZ (XURSHMVNLFK

SU]\SDGRRLWIBWF URSHMRER EKCMWHNDHX VD V D G QLHZQJI 0 U G X
QD

e FRW\JRGQLRZ\ U\WP REUDG

e ZDJU GRNXPHQWuZ OHJLVODF\MQ\FK

e NRQLHF]RRRUG\@PREMGI\UHVRUMWREZOR] KDUPRQRJUBRBDF
.RPLVML (XURSHMVNLHM

e : SUJ\SDGRPLWHIWBR>\WBXEOLF]QHJIMGN D GODPLFHN D F\
5DG]LHLQLVWQuUEPD EH]SR UHGQEZHQRN]JX SUDFDPRG\DQ[
RERZLC]NDWILNDMCF\PUDZB( &R ZLUFHPMPRRERZLC]\ZDQLD
SUJHSLX Y DWDFK . RPLWEWSU]\MPRBDDGUDMQRLH
SUJHGVWIRARMDWZLHUGIBQLDUSODOUDN\CSU]\REDQEHF]
QLMCNLHURZ®RIBEWZLHUG]H@®RZDQLNDFKDPRZHBRDUDNMWH U X
SUJHNRQDQLD R EUDNX PHU\WRU\F]QHJR X]DVDGQLHQLD G

&KDUDNWHU SODQuZ SUDF\ .RPLWHWX

SOD@GUDERPLWHVOWMEKDUD NWHOQREHMPXWIJA nZQNDWHJRULH
]DIJDGQLH

e ~QLFMDWXESUDFEBHJIJLVODSRGOHM PRZBQHBU]JHZRGQLF]CFHJF
_.RPLWHW X

e BURMHNWWSUDZQ\EKG CEH]HGP LRSWHDEH JLV O D FI\ MW RS
VSR HF]H VWZD RE\ZDWHOVNLHJR

e .ZHVWLH ELH>CFH Z\QLNDMCFH ] SRVWXODWpnZ RUJDQL]DEN

=HZ]JOUGDG\QDPLFFXDUDNWHQSRVLHG]RPLWHWE]HJp RZH
SODQRZMMIVVU D QL FJRIRE OHP DS/R\GIIDM P R ZDUJ BJR P LWHM VW R
GRW\RJLOWKXVRUMRZD Q\SODGUWDOLAD MY WRWQHJRISUDFDPL
5DG\ OLQLVWUWNZ FR GRGDWNRZR SRGZD>D ]DVDGQR E MHJR



;UG D ]PLDQ\

3URSRQRIURQPAHLC]ZQQHYB R ZLDGFPH FH GBI HMDGOLQLVW U uZ

NWHIR G QLNVWDIDSHZQRBY XJRPLWHRWINHIFRI]JHZRGQLF]CFHJR

=PLDQD PD QD FHOX

e XVSUDZQLHQLH RUJDQL]DFML SUDF .RPLWHWX

e GRVWRVRZDQLH SUJHSLVpPZ GR UJHF]\ZLVWHM SUDNW\NL X

e ]ZLONV]HBIHNW\ZQ®B]ED DZLREV]DUIMSLHUDWBRO HF]H VWZD
RE\ZDWHOVNLHJR

6\PEROLF]QH Z]IPRFQLHQLH VHNWRUD RE\ZDWHOVNLHJR

'SURZDG]H@®RHQDKIRQRURZHMV X>R®ODUR]ZRMISR HF]H VWZD
RE\ZDWHOVWNBRORFHSU]J\]QDZDRWM3IU]HZRG QLERPE G HIWX
3R>\WNX 3XEOLF]QHJR

S8VWDQRZLHQMNZHHWMDERLDESR HF]H VAEXDDWHOVNLWHRR]QLFD
XFKZDOHQLD XVWDZ\



6\ P ERQF] QHZ ] P RFQLHOIH VHNVRLD
RE\ Z DWHONLHIR  X] QDQIH VSR HF] QH VR\DP R EL
LOWAILDFND LRGRZ IMND 1 * 2

3URMBRWHO L XD/AWRR\G]LD DOGR>RWSIXEOLF]QRIZFRRORQWDULDFL
SUJHZLGXMHR ZD G |HEXWF WMRPSOHPHQWDBIREG]®R FKDUDNWHU]H
VIPEROLF]@WWDQRZLOIQBISR HF]H VAEXDDWHOVRUBP® GDQLH
XVWDZRZHMDWXRKQDFKRQRURZHM]DV XJGOD6SR HF]H VWZD
2E\ZDWHOVNLHJR

'ILH 6SR HF]H VWZD 2E\ZDWHOVNLHJR NZLHWQLD

=JRGQLHJRMHNWRZODVB\RVWDZYLH NZLHWR\DWVDMMDQRZLRQ)
MDNRH 6SR HF]H VIMEAEDWHOV NDKMJIIR D L MH8W]\SDGNR2ADR
URF]QXFBZDOKYWDRG]LD DOQR>FRWSXEOLF]QRZRORQWDULDFL
NW pDV] D>\F LH ULRGHJUDOKX F ] RIZRIZ W R | Z RWIKN W R*2 DZ
3ROVFH SR U



8VWDZD WD

e VWZRUJ\SSDDZQBRGVWDZYSu SUDFVUJIJDQL]BRYDRU]CGRZ\FK
DGPLQLVWUDFMC SXEOLF]QC

e IDSRF]JCWNRZD D SURFHV XSRGPLRWRZLHQLD ——— VHNWRUI

e ZSURZDG]L D PHFKDQL]JP\ NRQVXOWDFML VSR HF]Q\FK L RW

e IRERZLC]PUDDQGPLQLVWRPFINMPRZBWIRDIUDPAMS | SUDPF\
1%2

e SRZR DIDGU']LD DOQREK:\WNXXEOLF]QMDRIRRUXPGLDORJX
RE\ZDWHOVNLHJR

e ZSURZDGPHBKDQL]P SRGDVEMR¥FKRGRZARGRR UEL]\F]Q\MBRNR
IRUPU ZVSDUFLD GOD 233

2EFKRG\ 'QLD 6SR HF]H VWZD 2E\ZDWHOVNLHJR PDMC V X>\E
e SRSXODU\|IDFML UROL VHNWRUD 1*2 Z EXGRZLH VSR HF]H V
e XPDFQLDQLX XVWURMX GHPRNUDW\F]QHJR Z W\P GHPRNUL

e ZVSLHUDSDXW\F\SDFRMHF]RHM@MISRV]DQRZDSUDZL ZROQR FL
RE\ZDWHOVNLFK

¢ ]JZLUNV]HQLX VSUMQR FL L LQWHJUDFML URGRZLVND RUJD

2G]QDND KRQRURZD = ]DV XJL GOD 6SR HF]H VWZD 2E\ZDV

SURMHNWRUZXVWDIV]HZLGSWIRZDG]RGLE DNRQR URI M
]JDV XJLGOD 6SR HF]H VW2B\ZDWHOVNLHIR]\]QDZDQEM]H]
3UJHZRGQLF]JCFHJR .RPLWHWX GR VSUDZ 3R>\WNX 3XEOLF]QH

2G]QDND EUG]LH QDGDZDQD

e VSR HF]JQLNRP

e F] RQNRP RUJDQL]DFML SR]DU]JCGRZ\FK

e ZRORQWDULXV]RP

e RE\ZDWHORP 53 |]D V]F]JHJuOQH ]DV XJL GOD UR]JZRMX VSR |

7U\E QDGDQLD

e |LOQLFMBW)}AZRGQLF]RPHWSW®VLUJIJQRBEMDIG\|LD DOQR FL
3R>\WNX 3XEOLF]QHJR

e QD SLVHPQ\ ZQLRVHN 5DG\ ]DZLHUDMCF\ GDQH RVRE\ L X]!

e ZQLRVHN UR]SDWU\ZDQ\ EUG]JLH Z WHUPLQLH GQL RG MH

e RG]QDND PR>H E\E QDGDQD WHM VDPHM RVRELH W\ONR UD



&HOHP ZSURZDG]JHQLD RG]J]QDNL MHVW

e GRFHQLRWOLHFIHIpODDEID>RZXQIRKZYMINWRE\ZDWHOVNLHJ
Z 3ROVFH
e XKRQRURZADQICH Q RV B DRMS@RIFD GOIRMGGHPRNUDW\BJUJHL D Q
U
e EXGRZDQLH SUHVWL>X G]LD D VSR HF]Q\FK L ZRORQWDULI

6]F]HJp RIMU\EDGDQEZPUURG]QDRUDFZ]RU\GRNXPHQWINUH OL
UR]SRU]CG]JHQLH 3UJHZRGQLF]JCFHJR .RPLWHWX 3URMHNW SL

e SURZDG]HQLH HZLGHQFML RVUE Z\Upu>QLRQ\FK
e UHJXODFMH GRW\F]JCFH XWUDW\ RG]QDNL

6SUMQR E VIVWHPRZD L SUHFHGHQV\ OHJLVODF\MQH

S8VWDQRZLRLHDKRQRURRHUND]QLD6SR HF]H VIMBABDWHOVNLHJF
EH]SR UHBQVRVDRDIDFHCXRGNUH OFKDIH-]HGOBD HYRINWRUD
RE\ZDWHOVREDHWRRZLC]V@IDMHPRRASOHPHQM BUQE\EXMUWH
Z MHGQ\P V\WVWHPRZ\P DNFLH SUDZQ\P DQDORJLF]QLH GR

e XVWDZ\ RV X>ELH F\ZLOQHM

e XVWDZ\ R .UDMRZHM $GPLQLVWUDFML 6NDUERZHM

e XVWDZ\ R ZHWHUDQDFK G]LD D SR]D JUDQLFDPL SD VWZD
e XVWDZ\ R G]LD DOQR FL NXOWXUDOQHM

e XVWDZ\ R UHSDWULDFML



)XQGXV]H L ILQDQVRZDQLH

JLNZLGDFMD )XQGXV]X :VSLHUDQLD 2UJDQL]DFML 3R>\WNX 3X
3UJHVXQLUBRBNUBR )XQGXV]XSLHUDGIR}JZRMESR HF]JH VWZD
2E\ZDWHOVNLHJR XVWDZD R JUDFK KD]DUGRZ\FK

)XQGXV]H ILQDQVRZDQLNRQVROL GDHRAKD QuP ZVSDUFLD
SUJHMU]J\WWR E L UDFMRQDOL]DFMD ]DU]JCG]DQLD URGNDPL S

3URMGIRIIH O L{D WNDRZG |LD D ORmR>F\MSNGE O L F]TDHI B IG\DW R]W IQDHQ \

Z VWUXNWIXQDI®VRZDHNWREDZDWHO VA MHPRLNZL GGG H JR
IXQGXWMORZ\WEHWDS$U]HVXQIMHIMRGN|EZREDUG]LDHQNFMRQDOQHJ
PHFKDQL]PX

ILNZLGDFMD )XQGXV]X :VSLHUDQLD 2UJDQL]DFML 3R>\WNX
S3URSRQMMHAK\OHQUWDEXVWDRWUURBRHER XKWZRU]MQQEXV]X

'VSLHUDRQUD QLBERSMWANOEOLF]QKQRB XWHRLDY X>YEUpPZQ\ZDQLX
V]DQV RUJDQL]DFML SR>\WNX SXEOLF]QHJR SRSU]H]

:]JPRFQLHQLH RUJDQL]DFML G]LD DMCF\FK ORNDOQLH

e 5R]ZuM ZRORQWDULDWX

e 3RGQRV]HQLH NRPSHWHQFML NDGU\ 1*2

e :]JPRFQLHQLH LQIUDVWUXNWXU\ RUJDQL]DF\MQHM

e \"VSRQHQWHFG X\E]IX\UHNWRURGR ZHIRW\WROWR RIHQWUXP
5R]ZRBIXR HF]H ?W\ZDWHOVINEHDRNWARE8QRQAGXYLRGHJIUD
UROQWWHPRZHIRIUINPBPUDMHIRQNPNRKE GRV WDE] H MSIW H ]
EDUG]LHM HODVW\F]Q\ L VIHURNR ]DNURMRQ\ PHFKDQL]P Il

3UJHVXQLUWRGNLUZR)XQGXV]¥XSLHUDBGRPZRMASR HF]H VWZD
2E\ZDWHOVNLHJR

URGNIXQGXVIX¥SLHUDQUDDQL]BRMLWMNXEOLF]QRMDRGRVWDE
SUJHVXQLOWMDFKXQHNQGXV]XSLHUD GIRJZRMESR HF]H VWZD
2E\ZDWHOVXWHRR |RQBISRG VW XX¥MHDREIUD KD |DUGRZ\FKU
'"\WSRQHQWHPIRKQGXVYHBW]HZRGQLFREEW HARY S UDZR >\ W N X
3XEOLF]QHJR



e &HOHP )XQGXV]X 5R]ZRMX MHVW
o ZVSLHUDQLH VSR HF]JH VWZD RE\ZDWHOVNLHJR SRSU]JH]
o UR]ZUM LQVW\WXFMRQDOQ\ RUJDQL]DFML SR]DU]JCGRZ\F}
o ZVSLHUDQ]IHD DVWDWXWRZ\EKGRZDQVYWDELO GRF&VWDZ
IXQNFMRQRZDQLD 1*2

=DNUPGDLQDQVRZDQYHKRQGXWMNVMWUWLZSU]\SDGX@G XV]X
OLNZLGRZDGRJIJRR]ZDO®D EDUG]LMRPSOHNVRYSDUFYHNWRUD
RE\ZDWHOVNLHJR

=DNUHV OHJLVODF\MQ\ L JPLDQ\ Z XVWDZLH R JUDFK KD]D

=PLD@DPDJIRRZHOLDPMAWD. XVWDRVUUDRKD]DUGRZNMKURNUH OD

<UUGS]\FKRGXDGXVIR]ZRMER HF]H WEYZDWHOVBIURSRQXMH

VLU DE\ SU]\FKRGDPL IXQGXV]X VWD \ VLU

. ZS \ZpuzZ 1] GRS DW R NWpU\FK PRZD Z DUW XV W

e URGNLQDQVFBRFKRG]CPHKQGXVIXSLHUDRDUDD QL]BRMIWN X
3XEOLF]QHIJR

'RGDWNRLRMHNWD GRGD @UHVDFZ XVWDRLG]LD DOSR>RW N X
SXEOLF]QIMIERNUH>BIWRGSRFKRG]ICFH SRGDVBWR¥FKRGRRGIR
RVUEL]\F]Q\RXLHZ\GDW N R Y®IMNR ZDLGHIR GXMWEQ SU]JHND]DQH
QLHXSUDZQRBODP L]DRERRRVGIR O Q\FIKR G N VAV DVIBU]J\FKRGDPL
)XQGXV]X 5R]ZRMX 6SR HF]H VWZD 2E\ZDWHOVNLHJR

=PLDQ\ Z\QLNRZH L NRPSHWHQF\MQH

SURMHNW SUJHZLGXMH V]JHUHJ JPLDQ Z\QLNRZ\FK Z LQQ\FK !
e DUW XVW

e DUW XVW E

e DUW DD XVW L

6]F]HJIUQY WRWHMW D @IDUW DDXVW GHF\JRMEURFUHRGNuZ
SRGDVENXZ\GDZDGH]HJU]HZRGQLF]RPHIRDM HUHNW RY:D
"HGQRF]H 'QUHNWRY: ]DFKRZNRPSHWHQMHWFHKQLHYQE]D QH
Z\NUH ODQLHP RUJDQL]DFML ] .56 DUW DD XVW



B3UJHSLV\ SU]JHM FLRZH

3URMIDNWHWIDZ Q M{F]HIn BUHHSEVIHM FINRZHDISHZQIFRKGE R E
G]LD D

e SRVWUSRZIVYQA]WWH H]DNJRQSU]JHGHM FLHP\FLHVWDEUGC
SURZDG]RQH SU]H] 3UJHZRGQLF]CFHJR .RPLWHWX

e QDOH>QRRERZLC]IDQHNWRUMDMNRVSRQHRYGX\5X]HM®DC
B3UJHZRGQLF]JCFHJR .RPLWHWX

e XPRZ\LSRUR]XPLHMDUBWHHNUHNWRUYDIRVWDSIUJHMEW H ]
.RPLWHW

e SUIHSGRW\FKF]DEVRGZEWRVRZOBRSHRIJUDZMSpy SUDNRQWUROL
NRQNXUVuZ RIHUW L VSUDZR]GD GRW\F]CF\FK URNX

ILNZLGDRRIBXVIXSLHUDZUID QL | ®PEMMWSBIXEOLF]PWIRDVWGSLE

GQLHP VW\F]QLD U

1RZH REV]DU\ |IDGD SXEOLF]Q\FK

'RGDQREHEURBVZLOGRNMDWDOBGOSXEOLF]@MBWXVW SNW
JIRGQLH ] XVWDZC R RFKURQLH OXGQR FL ] JUXGQLD U

1RZH REV]DU\ |DGD SXEOLF]Q\FK UR]JV]JHU]JHQLH NDWDOR.

3URMBRWHOLKD/AWDLR\G]LD DOGR>AWSIXEOLF]QRIZARRORQWDULDFIL
]DN DBPPRD @UWXVWSRSUJMRG\ILNEEYRLHRNW LGRGD QRIZ HJR
REV]DIDGDQLRZHREURG\ZLOQHM SR]\WEDQLNZHM FLB\FLH
XVWD]ZGQLDNUXGQLD URRFKURQXEBQRRHURGLH.OQH® SR]

NWPUDURZDGQRIV\VWHPRRGHQLD D]DNUHEHISLHF]H VWZD
F\ZLOQHJR

=DNUHV JPLDQ\

2EURGDZLOPIR G QLHRZEVWDEROHYIM HD O JIDGDPID M C FQERH O X
RFKURXXNG QR \ELOQUWMOGJIJUR>H @ RPNDMGB\RD JIEURMQLFK
QDVWUSDOWPWMMWIOGDRVWNUH QRRQW OIDBURWRERGDOWNRZHJIR
GR.RQZHQEMQHZVNLFK VLHUSQLD U GRW\F]CFRIFIRURRIN.DU
PLOG]\QDUR G\RZOF® LIEWRM Q3IPRWRNBSRU]C G]RMIRIZGA LD
FIHUZFD u '] 8 ] U SR] RUD] ] U SR]



'RGDQREURB\ZLOGRNDWDQBGPOSXEOLF]QIPOFHHRUJDQL]DFMH
SR]DU]JCGRZH EUGC PRJ \

e UHDOL]REZBBEQZODNUHWIGKKNDSMHZHQFAWISDURZLB\WXDFMD FK
NU\][\VRZ\FK

e XFIHVWQLF]\E Z G]LD DQLDFK RFKURQQ\FK L UDWRZQLF]\Fk

e ZVSu SUDFRZDE | RUJDQDPL REFKURQ\ OXGQR FL Z UDPDFK

SRUR]XPLHQLD ] 1*2 MDNR HOHPHQW V\VWHPX RFKURQ\ OX

SVWDRIRFKURQKBQR REURGLALOGHM ZLGPRHHDLZROELHUDQLD
SRUR]XPIRHZ\NRQ\ZDQDEDRFKURQXGQROKIIREUR@G\ZLOQHM
RUJDQL]DERIDARYCGRRUEBRGPLRVEZDPLH QLR @\PUWXVWXVWDZ\

R G]LD DOGRFAWHEXEOLF]Q&#HB®HW\FBERUR]XPIMHWSHZQLHQLH
VNXWHF]DWRQDQRGDSU]JHRUIJDRFKURIXRGQRSHEIZ\NRUJ\WWDQL X
]JDVREnNZ L NRPSHWHQFML VHNWRUD VSR HF]JQHJR

=QDF]JHQLH GOD VHNWRUD 1*2

'ODRUJDQLIERMU]CGRYRERQWRWZLHRZHWR>0OLZGALD DRLD
REV]DU]H

e HGXNDFML RE\ZDWHOVNLHM QD WHPDW UHDJRZDQLD NU\]\\

e RUIJDQL]DFML ZRORQWDULDWX Z VI\IWXDFMDFK QDG]Z\F]DMC

e ZVSDUPRWUEGRWNQLOMIVEWN DPIWDVWRRIOLNWIEDIJUR>H
URGRZLVNRZ\FK



'OD DGPLQLVWUDFML SXEOLF]QHM

e ]ZLOUNV]HQRWW U S QDMREUZSR HF]QXFK\VWHFH|SLHF]H VWZD
F\ZLOQHJR

e PR>OLZR E DQJD>RZDQLD ORNDOQ\FK 1*2 Z G]LD DQLD SUH

e EXGRZDQLH RGSRUQR FL VSR HF]QHM SRSU]JH] DNW\ZL]DFM

.RQWHNVW VA\VWHPRZ\

. CFIHQRREHURR\W LOGRNND W D PIRGBS X EOLFJNSEXXMEBV]HUWUHQG
Z]PDFQLDQROMSR HF]H VRAEABRDWH O VA LVW\MN HPEH]SLHF]H VWZD
SD VWZD REOLFJRVQCFWRKZD ]JDUNZQROLPDW)\F]®TAK
JHRSROLW\F]@WW\ZRF]HVWQIRFUNDRLMFMHF]QAF&]LD DQLDFK
RFKURQQ\FK VWDMH VLU QLH W\ONR SR>CGDQH DOH ZUUF] G

"QLRVNL L UHNRPHQGDFMH

SURMPNNWUZIN L HU XDININ VGIRM W U S QHROBLY W\ F YR |F IS U]DIFA\2
'DUWRQLWRUR]JZDEURVFAJBLEHUGRIJUDQLF]BQHENVBWFHIRNDOQH
LOQWHUSUH2DPMH]DERALQQSUJ\JRWR2ZADAIQD QRZH]DVDG\
VSUDZR]GDZFNRBWUR@MHFDQDB D V]FIHIJUORLNRQWHN FLH
SRGZ\>V]RQFKLWXZURWGB}FEURFHGXREROLK@RHDQIRIG]QDND
G]JLHVSR HF]H WEXDPDWHOVRRBQRVSLHUEXEBE RZBGIR]\W\ZQHJR
ZLJIHUXQWHNWRUDOMOXF]RYEVWDELPHAKDQL]IRQDQVRZDQLD
SDUWQHUVNLH UHODFMH ] DGPLQLVWUDFMC



G : QIRWLLUHNRP HQGDFMWA
NLHUXQNLG] LD DQID LREV] DU P ROWVRURZ DQLD

3URMBRWHO L MD/AWRR\G]LD DOGR>RWSIXEOLF]QRIFRORQWDULDFL
JPLHU]D NLHUXQERXUONV]HGRMWUSQROMLVW\F]ORB FIHMU]J\WWR F
ZVSpy SUPR\UG]DGPLQLVWIXERMEPQRUJDQL]DFWRIBU]JCGRZ\PL
'SURZDG]ROHDQRDMEK D U D NBWUHIZ Q/RVW HP RZDINV\PERO L FAR\
VWZDU]D V]DQVU QD UHDOQH Z]PRFQLHQLH VHNWRUD RE\ZDW

'JURVW GRVWUSQR FL L XSURV]F]JHQLH SURFHGXU

e 1IRZHOL]RSVMRZDMBIUMR]ZLCIOWuPRJICX DWZXENFMRQRZDQL
1*2 1Z DV]F]D PQLHMV]\FK L ORNDOQ\FK

e XSURV]F]JRQH RIHUW\ L VSUDZR]GDQLD

e PR>OLZR E ZQLHVLHQLD Z\ CF]JQLH ZN DGX UJHF]JRZHJR L R\

e SRGZ\>V]HQLH OLPLWpZ ILQDQVRZ\FK Z WU\ELH PD \FK GR



5HNRPHQGDFIMDPRQLWRURIDEURV]F]IQQEWGRIUDQLF¥DQH
S UD N VB\FJHO R N DIOQQMH U S (SHUWHDS-IMBISS U JHID G P LHIRQIR DOL]RZD QL FH
SURFHGXU NRQNXUVRZ\FK OXE QLHMHGQROLWH SRGHM FLH C

SUJ\JRWRZDQLH RUJDQL]DFML GR QRZ\FK ]DVDG

e —PLDQ@ ]DNUHVEHDZR]GDZMNR@WUROGILFDDLA@ODZ\PDJIJDRG
1*2 GRVWRVRZDQLD VLU GR QRZ\FK ZDUXQNpZ
e =QDMRPR FL QRZ\FK SURJuZ L IRUPXODU]\

SHNRPHQGRRMD QL IIDRMIQPFN]|]HSURZBBZQUWBLUIHISQOBFHG XU
L NRPSHWHQFML DE\ VNXWHF]QLH IXQNFMRQRZDE Z ]PLHQLR

=QDF]J]HQLH G]LD D V\PEROLF]Q\FK

:SURZDG]H@UH6 SR HF]H VAEXDDWHOVRUBRB]QDNRQRURZHM
]DV XJL GOD 6SR HF]H VWZD 2E\ZDWHOVNLHJR WR ZD>QH JH)\

ORJC RQH
e ZVSLHUDE EXGRZDQLH SR]\W\ZQHJR ZL]JHUXQNX RUJDQL]DF
e ZIPDFQLDE WR>VDPR E VHNWRUD RE\ZDWHOVNLHJR

e LQWHJURZDE URGRZLVND G]LD DMCFH QD U]JHF] GREUD ZV

5HNRPHQGDHAMDYRGEDREWRE\ G]LD DQWPEROLE\QWRZLC]DQH
UHDOQ@WSDUFLBPW\W XF MRQDIDOYR ZW\OXMRHEUGELD WUZD \
ZS \Z QD UR]ZpM VHNWRUD

.OXF]RZH ZDUXQNL VXNFHVX

1DMZD>QLHMMRPLNLGHPF\GXMCR\FNXWHF]QRREHOL]PE ®]LH
VWDELO@®RFAKDQL]PUEZQDQVRZDRUDEDUWQHUWNQB MK G ]\
DGPLQLVWUDEMEH]DSHZQLBQ]HZLG\ZDOWIEA S D UFLHDD O QH JR
ZS \ZXRUJDQL]QRPWMLV]WRZ MWQLSROLVEWEOLF]QQPEHWDMOHSLHM
]JDSURMHNWRZDQH JPLDQ\ PRJC QLH SUJ\QLH E RFJHNLZDQ\FK
5SHNRPHQG IWHWDREUZDW HBRZNDQ DM@/ \ZREHVWQLRREVXOWDFMDF
PRQLWR ZIGQURC HQLVDDRED]Z EXGRZDQRX D OIQMERMR BIFKWQHU VW Z
QD UJHF] VSR HF]JH VWZD RE\ZDWHOVNLHJR



&7Z 1*2 M WHP RZ\ SIREGP NW]U QDGDO
QH]RWD LR] Z 1G] DQ\

*HQH]D SUREOHPX

2G ODRWJIDQL]®PRMH]CGRAMNFMRD SMIHNRQDBVE]ZROQLRQH
SRGDVBRFKRGRZAHJR UJHF]\ZLVIMRH @B L FMHWVRW PD OSQDM QLNDPL
&-7D VWRVRZOWMPLAHZROQLHWTEPIVYRHDGHNZDWQR Z @K E
LQWHUSUHWDF\MQLH ZCWSOLZH

3URE OJRM WRS L V IMQ®@ URNX QJR SORVWHLRRFRV VWM D O Q\
=ZROQLSQGDWNREB*2 RSLHUDIMEDSU]HSLVIDEBEW NWuQHH
SU]\WW®RZY Su FIHVOREKG]LD DRWDD Q L POFB/RW H P D WN WipV CU
]JDMPXMC

$NWXDOQ\ VWDQ
UDPDRBKXSSURVWHRWDHUXSGV8SURV]FBU]BU]JHZRGQLF]CF\P
.RPLWHWX GV 3R>\WNX 3XEOLF]QHJR SU]\JRWRZDQR SURSR]\



JULZQD VAW XDSFRIGDWNRZJ LQQ\BRGPLRWDRQQLRY &-7MDN
]ZLC]NL |DZRGRZH SDUWLH SROLW\F]QH F]\ RUJDQL]DFMH SU
]JDNWXDOL]JRZD \E\ NDWDORJ ]ZROQLH WDN E\ REHMPRZD Ut
]JZLONV]\BH)SLHF]H SYRERW NRAHVMRUDD QLB}J\WRLH ZLDGRPHJR
QDUXV]HQLD SUJHSLVpZ

OLQLVWHUVWRBRVIZIZIHORNURBWGAD URRW RDUWR BJR]ZLC]DQLH
SUREOHPXHVWHW QLRISXEOLNRZDRMBHMIMW XVWDR\ SRGDWN X
GRFKRGRZ\P QLH ]DZLHUD >DGQ\FK ] SURSRQRZDQ\FK UR]ZLC

5\][\ND GOD RUJDQL]DFML

e %YUDNMLDGRPRRERZLCJWX]OLF]®QPR>H/ NXWNR]DDEHJI R FLDPL
SRGDWNRZ\PL L VDQNFMDPL

e 3RZR \ZDQLEOZRO QL HNQWIYHPD MO VWR VR ZDIUIRWIDQL]DFMH
QD VSRU\ | DGPLQLVWUDFMGC VNDUERZC

e %UDNWLD@ XVWDZR]J®DFPOWU]\PDQLHUpPZQWIUMNWRIDLD
Z]JOUGHP LQQ\FK SRGPLRWMZ VSR HF]Q\FK

SHNRPHQGDFMH GOD 1*2

6SUDZG¥\ 7ZRMDUJD QL JIRFND OSRGIO FBFRO& - L QDMDNSRBEVWDZLH
NRUJ\WWD ]JH ]ZROQLHQLD

'H< XG]LD Z NRQVXOWDFMDFK SURMHNWX XVWDZ\ WHUPLQ
BNRUJ\WWSOM]\N DG RIZSHMIUJ\JRWRZBQHNSURVWH1*2DZLHUD
NRQNUHWQH DUJXPHQW\ L LQVWUXNFMU ] R>HQLD VWDQRZLV
=J RVLGRVZRMHMGHUDDPMY LHFL ZVSUO@LVHD]LMMBWDQRZIZVNR
NRQVXOWDFMDFK

=D G EMAR N X P H Q W.IAWHIU S SHRWE D MMNMR] £ HH J p MGIZE IR NRJ JD QL] D FM D
SURZDG]L G]LD DOQR E RGS DWQGC OXE JRVSRGDUF]C



3WZ R3WA | DNUHV
SWIRMINVIRZ DQ\ FK LXFKZ DABRRQ\ FK ] P LDQ

3LORWD> VNUUFRQHJR PDEXUSWDED GR ZU]H QLD
OLQLVWHSURIQBHVWRZHDQRYW\FRFREKOUDF\ QLRWNN. DGDQH
HOHNWUR @UAX®ISRGDWNRZ\FK VN D ®NRREBE]O L FRIIH/ D G D FK
RJUOQ\FK

SHNRPHQGBOMR2 RFHQLEWRZREIJDQL]DEIM@MEIQVRBREG]LD X
XZ]JOUGQLE SH QH REFLC>HQLD SU]\ SODQRZDQLX

BURMHNW XVWDZ\ R VWD>X SUDF\ Z 6HMPLH

OR>OLZR E ]|DOLF]DQLD XPuZ JOHFHQLD L G]LD DOQR FL JRVS|
SHNRPHQGDFEM®D XZ]JOUZ@WHRO L \NDFGIU RISHINIX VW D OOSQULIXZ QL H
SUDFRZQLF]J\FK

5HIRUPD 3-3 ]D R>HQLD RSXEOLNRZDQH

.RQWUROH ]GDOQH Z\>V]H JU]\ZQ\ GHF\]MH LQVSHNWRUD R |
SHNRPHQGIDHEWD OHGHIURMHNRWHAS \QQEVSRVNRQWIFR®IDNR
SUDFRGDZFuZz



8VWDZD R XN DGDFK JELRURZ\FK SURMHNW SUJ\MUW\ SU]JH]
8 DWZLHDLIDZLHUDSORYRPLH JELRURZ\HIOHNWURQHMBDBWUDFM
GREURZROQR E URNRZD

SHNRPHQGDBP®P2 ]DSRPEVL] SURMHNWHPWRWQRUJDQL]DFML
ZVSp SUDFXMCF\FK ]JH ]ZLCINDPL ]JDZRGRZ\PL

=DRVWU]JHQLH NRQWUROL ]ZROQLH OHNDUVNLFK SURMHNW
=86]\VNRQRZWDU]UGQJRRQWUZRO\WPPR>0OLZAHILW\PRZRDBUDLNDFML
ZLDGF]H SR XVWDQLX ]DWUXGQLHQLD

SHNRPHQGGOMI? Z]PRFQISEHHRFHGERNXPHQWRQDORBEHFQR FL
]ZROQLH

5H]\JQDFMD ] UHIRUP\ FKRURERZHJR =86 QLH SU]JHMPLH Z\S
5]CG Z\FRID VLU ] SODQX ]JH Z]JOUGX QD NRV]W\ L U\]J\NR QD¢
5SHNRPHQGDFMD GOD 1*2 XWU]J\PDQLH GRW\FKF]DVRZ\FK RER

(NZLZDOHQW ]D XUORS ]JPLDQD WHUPLQX Z\S DW\
SURMBNWZLGRABHDWER GQBRUR]J]ZLC]IXPIRZ\MH WWDQGDUGRZ\
WHUPLQ Z\S DW\ SU]\SDGD ZF]H QLHM

5HNRPHQGDFMD GOD 1*2 GRVWRVRZDE KDUPRQRJUDP\ NDGU

3 DEFD PLQLPDOQD UJCGRZD SURSR]\FMD ] EUXWWR
OLQLPDOQD VWDZND JRG]JLQRZD ] EUXWWR
5HNRPHQGDFMD GOD 1*2 XZ]JOUGQLE Z SODQRZDQLX EXG>H!

BWDWXV OHJLVODF\MQ\ L WHUPLQ\ ZHM FLD Z >\FLH
3LORWD> F]DVX SUDF\ QDEpU GR ZU]H QLD U WHVW\
6WD> SUDF\ SURMHNW Z 6HMPLH SLHUZV]H F]\WDQLH OL!
5HIRUPD 3-3 ]D R>HQLD RSXEOLNRZDQH SURMHNW Z SUJ\JF
8N DG\ ]JELRURZH SURMHNW SUJ\MUOW\ SU]JH] U]CG
.RQWUROH / SURMHNW XVWDZ\ VNLHURZDQ\ GR 5DG\ OLQL\
&KRURERZH UHIRUPD ZVWU]\PDQD
(NZLZDOHQW ]D XUORS SURMHNW Z 6HMPLH
3 DFD PLQLPDOQD SURMHNW UR]J]SRU]JCG]HQLD RSXEOLNRZD



