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6\WWHP 6037 SRFK DQLDMCF\ GX=R F]DVX SUDF\ OHND
2SU;QLHQLD Z S DWQR FL |D OHNL
%DUG]R GX=H RSH;QLHQLD Z S DWQR FL ]JD REV XJU S|

%UDN UHZDORU\]DFML Z\FHQ REV XJL SURJUDPuZ OHN

JLPLWRZDIERVHWUS @ERPYFQLORSUJHLHONRREQWUDNWUHZ
] GDQ\P V]SLWDOHP

= SHUV SHNWQD QV R/Z S IMVDHIIDO L UARRVIML D RUEN R ZVAKDLRS DFD
6]SLWDHD OLDHFHHEKR WK\EZ UDPDFXURJUDPXZ]JOUGOGREUR
SDFMHQW(ED OLF]FIKRU\FRXHF]RQZFKUDPDFRXURJUDPRAYPDJD
]DWUXGQLDQLD FRUD] ZLUNV]HM OLF]JE\ OHNDU]\ FR SRZRG XM

PRMIRBLQNAOXFIRZWLQQLNDWWUPRJ \EX DWZLE
UHODL]DFIMILQDQVRZDSURUUDPOHNRZ\ZK 3ROVFH
D Z NRQVHNZHQFML SRSUDZLE LFK GRVWUSQR E \

/HSMD Z\RHD ZIDGAH JZIgDQRKK ] REVXIC SWRIWP pZ
BNRZ\ KK

6\ \WP DM QH S DR FAL] D BNLLREVXJU SIRIWDP pZ ONRZ\FK SUH
1)=

=QHMHQH @ MZ Z IIQDQWRZDQAX SWRIWLP pZ ONRZ\FK @ WP
SRZ1QQ\ E\ EM@HIFHNYWUDZ A HQDGR SLIRIUP pZ DQHZ IHOR E
NRQADNAX

/INZIGDRD DSO\DAY 60 37 L DXVRP DAFQH SREHDQH GDQ K
] GR\XP HQERUP HG\ A QH] SOMRLP \ 3
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. HBOWL. IHRZQN. GUN_1 RZRERWZ 3 XFD L. OM_3IHMRZHVE 1 DURGRZ\ P
OQOMNMAH 2Q\RBIL 1P 0 DUL 6NRCRZWNEMXUH 3D WERZ\P ,QUWMAH
YDAZHA\P Z : DYIZIH RO . RQXGEON. DRZ\ Z JIHIIQH 2 Q\RBIIL
. @GV 3HQL IXQNAW 3LHHRD =DJQGX 3RONHIR 7RZDJ\WED 2 Q\RBIIL
.M GHVRID 3HRP RRAND ' \UNRWID 1,2 3% 7 : DY IZIH G/ : \WAQ K
LABQEDUGRLZ 3RWIBRZ DAD' IDIQRMAA QR 7HIDSHWH GHIR

- J

3UREOHRWUUBIN pFCSNRGUDZQKEDOL]OAMIHSDBEMHQAVUDPDFK
SURJUDPUZ OHNRZ\FK REHMPXMC

e QLHGRVWDMWGOIFYQMFZFOROEUHWHUPLQ@MER Q\ZD @D D
SRGF]PRQLWRURIADGELRBHK]|HZPRLHMWWRSQIRGF]DV
NZDOLILNRZDQLD FKRU\FK GR OHF]HQLD

e QLHSRWU]NRQCHF]QRUEHGVWDZEBRDDQLNYRXWHF]QR FL
OHF]HQLD

e QDGPLHUQH Z\PDJDQLD Z ]DNUHVLH UDSRUWRZDQLD LQ

e« QLHREHF®RBEUEQHUBDQVRZPDRDOBINXODUQ@HHEHW\F]Q\FK
FI\QQLNpZ SUHG\NF\MQ\FK

SHDOL]RZBQRBUDPQENRZ\ERV]HURBR=0OLZRXE[LHODDLDGF]H

L MHGQRF]H SRH]CGNXNRU]\VWPRLGILZR/\WMWHPRZBGIHIR]HQLD
SUJHFLZQRZRWZRURZHJIRSDGNXQLHMV]\WHKGQRVWHIMNOL]RZDQLH
SURJUDPUINRZSRK RG ZMH/|RFH@DUWR BRIRGNRQLERZLQQR
MHGQDNX]DVDGQNBEWUDNWRDRQUDPPHNRZ\SK]HIR URGNL

R QLHZLHONLP GR ZLDGF]HQLX

&]\QOQLNDMNWPUPRIC SREDZLEHDOL]RZBQRHIUDPXHNRZ\FK
LILQDQVRZBQRHUDPQEANRZ\PKER|DW\PLG]LZAB \@QEQDSRSUDZU
GRVWUSQR FL GR WHUDSLL OHNRZ\FK Z 3ROVFH VC

e EDUGIUBNMMRQDQ@D®VR ZADBEIBRGDWNRIWFKBW\VWNLP
EDGDQLD PROHNXODUQ\FK L JHQHW\F]Q\FK F]\QQLNNZ S

e« PQLHM U\JRU\WW\F]QD Z\PDJDQLD Z ]JDNUHVLH VSUDZR]!(

e EDUG]LHM PHU\WRU\F]QH ]DVDG\ NRQWUDNWRZDQLD SU
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OLFKB]DEHOMNGWIHNWRDFEPHOQOR ZHUV\W I8 FNULWDR D

,OLQLFJIQHARXEOIRGEH URN2F]H QZHI]DJQOXSODF uZ
MDNBVWUGRMHNWRILD D QVUYR]ZRMX  URNXNR F]
VWXGRNWRUROQFINHBHXQR® Q¥BU]CG]RO®LMROHZQH

NG

+DQGORZHMUV]DZRYUDHNRQRRLILQDQYB .DWROLFNLP

8QLZHUVWEHHFQWNLPLWADNELHI G]\QDURGRDH | ONCHF
P LQ (FR@HI YD XWMAX G&RP P H U F IGDXORIWG ' + (& % X VL Q
6FKRRO3 %XVLQHV¥F®@HRUDYSHFM DO LMMWX ®R@H
] RFKURQ\ ]JGURZLD

MH
HVV

'R ZLDGF]R®VSHRUWQDQVDRRQWURIOSRODG OHWQLP

GR ZL DHEA]HRRJ PH QD GESIRIQD GOHWQWP =H® U]C G]D

JHVSR PREV]DUDRBRO QWEDGPLQLVA FBASILO RER|

RFKURJBURZIBBHFMDOAEMDU]CG]DRUPMHFHOBHD

QLX

Q

PDQDJHPHmMMWOAH ZGUD=DQURMHNWIOFZ SURZDG]DQLX

XVSUDZQLH RUJDQL]DF\MQ\FK L SURFHVRZ\FK

3RGMIRNHRZ QREHP \] SMICSURZ DG LaH QHLQZ FWVAW LG 1D DQD CD U H
SREQEMHID MNR AL RSIH\. P H3 A G-V RAJ\ P XIGF QDILRG. 1D IQQRZ DR IgH
SRGHVAH GR RAKLIRQ. ]GRZID R HHNAWZ QH ]DJCG DQH 0 IEKD Wz Q=
DNMZQP XAHMWINEP NDRZ\FK L PIG\DRGRZ\FK  SIRWNMZ
LNRQ HHIFVGRWH CR KK ILQDOY1IZ L] DY OF DQAD Z RAKUIRQH] GRZID

3URJUD®PNNRY WD QRIAL\G RM@N P MWW HRRKUR/GUWRZZBROVFH
XPR=OLZISDW®HQMRPVEMRZRF]HV @\RKDMWHBHI VWEEDUG]R
NRV]WRIZZR{DPD VLU JVMD QG D U GREAXXGOWNMLSR]ZDQDOHF]HQLH
ZLHOXFKRU]A LQRQNRORJLFPXWRLPPXQRORJRAWDERO
ZHG XFL ORNUH ORRWKNHUQEZQLF]ORARSHZQEBZLHIRI]L
HIHNW\ZQR FL NRV]JWRZHM RUD] NEBXEORPIQPLG Z\GDWNDPL

LF]Q\Fk

RP
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'RVWUSR QRZRF]HVQWHKUD SIDFMHPBEM@®R=0OLZRPHEF]HQLD
QRZRF]HV @R WRUGER RILPHNDPISLPPXQRWHURKLELWR U\
NLQD] OHNL ELRORJLF]QH NWPUH EH] UHIXQGDFML E\ \E

6WDQGDU\]®HFMB QIWRJUDWPERSDUQYBMHG QROSWRMRNR DFK
NOLQLFJFRE IO W PIRID LW R UREZIHNWHMAEA U DN X W H F |QHRFFH QLD
L ]ZLONV]D EH]SLHF]H VWZR SDFMHQWuZ

. RQWUR®RN|WHILUNQLPLWNRP\WHULRPO L | LINDFFQLUWRURZDQL)>
HIHNWSIZRJU BR\]ZDOIDMQHSNRR W UR D\FGADVEXQ L NDEG X =\E
UDFMRQDOL]DFMD Z\NRUJ\VWDQLD URGNPZ SXEOLF]Q\F|

*URPDG]HGDK)\FK UDPDBKRJUDPWZR WLUHMHFW®\F]QH
NW pS/RI] ZD OO L] REXBVHFLER]|ELHF]H OMNEZDUXQNDFK
UJHF]\ZLVWHM SUDNW\NL NOLQLF]QHM W]Z 5:( 5HDO :R

3RSUDZWDRNRZISDFMHQWQ@RZLHOPKRUPES QRZRWZRURZ\FK
F]\ SUJHZOHNDBROQ\ERVWEBOHF]H@LDDPDFXURJUDPuZ
OHNRZ\FK UHDOQLH Z\G X=D =\FLH L SRSUDZLD MHJR MDN

*e:1( $63(.7< :<0$*$-A£&( '$/6=(- 3235%:<

%UDN \QQR ALQDQVRZHMDPDFKHIXQGDFMIIHGPLRWRZ\FK
ZLDGF]|BSNWXD@®XQ{RE u; QL ZQUIHI XQGIDHAMGPLRWRZOF&F | H
ZS \ZDMRFQ®DSRJRUV]|SQRKMRIEQDQV BDHM uPHING\F]Q\FK
FR] NROMHQHUGRGEDWNRZM/\ZLDGFIHQLRGDRPDFKRGNUZ

Z DVQ\I/DKN X SXGMIR JAHNL VXEVQURQYEMBAHKIXQGPXW|E]JHNDE
QLHNLHG\ GR URNX F]DVX

%UDNZDUDQFML DVQ\DGZ\NRQD UDPDFXURJUDPPENRZ\FK
ZLDGF]HQHDOL]RZDUPHP DSKIRIJUDPUMEINRZVWEKZLDGF]HQLDPL
OLPLWRZDBR®ILHNLE SRGNUH=MDNUDNVBXMHUDPHNRZH
MDNRZLDGF]HQQAIDHOLPLWRMEBEQBDN.HPD WR SU]JH R=HQLD
Z RSXEOLNRZDIQIRK D SWDRZKQ\BRZ\=VPLHSHZQREYWURQLH
ZLDGF]HQLRGOPUZRZRGEPRUGFRUVWRRJIJUDQLFICFGUB®DOL]DFML
FR VNXWNXMEQLHSIUDQLF]HGRYVRVUSQROMSDFMH EWD ;
NRQLHF]QR FLC GRMD]GX SDFMHQWD GR LQQHM SODFuZNI
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%LXURNUDRMBFLC=HRGRLQLVWUDFODEKZANHG\F]QPXV]C
SURZDGIVYF]HJy RERNXPHQWPHEWF]QRUD]JUR]JOLF]JHQLRZC
FRZ\PDJD]QDF]Q\HRVREuURDGURZAFKQIRUPDW\F]QEEIN
LQIRUPDWLID¥WRPDW\3BEEMRQIHGREOLIJRZORN]XSH QLDQLD
GDQ\ER/\VWHSOBFURNG\F]QERGDWNRARWHPALI7'RSLHUR
RAQLHGDZEV]QW\QHNRAUR]ZLC]B®[1DD O DMK RPDW\F]QH
SUJHND]\ZD@DLB®\F&R 6037 6C WRUR]JZLC]D®R VW UR QWP
JHZQUWU] QIFK\CXGRVWUSQUDPHIHDW Q ERBRZRGXAWRGDWNR Z\
NRV]W SR VWURQLH SODFuZNL PHG\F]QHM QD NWpU\ QLH

1LHGRV]DFRZZAHQ\SURFHGRHG\F]Q\FK\FHQDSURFHGXU
PHG\F]Q\GKKZ]JO UG VRN LNKYV]WQHEDOLJDIAMIF]HUDPDFK
SURJUDP®IHANRZ W\ FZ\VR N INFRKV ]WR{D VSXUDE\NZDOLILNRZDQHJ
SHUVROQMHOXF]QHJIJRV]WEYV XDGPLQLVWUPFDRQHMOL]DF\MQH
SUJ]\ WDNVNRPSOLNRZDYWHPLHNVNDW\VW\FYGWPDZR]GDZF]\P
RUDJR]OLF]JHQMRIQDF]@\HV]QLSU]UHDOLIQBMAXLD G F]H
]JDUNZQR Z UDPDFK OHF]HQLD V]SLWDOQHJR MDN L DPEXC

%UDNHIXQGBFMQHNRV]WX=\WHDRHNX UDPDFRXURJUDPuZ
OHNRZURK XQGR AMHYWROE MRGDODFMHQWRUELSDGNEVWR
Z\WWUSXMRKREREF]IR@BPR\PKINLAPDGF]HQLRGHEZW\W D Q L H
RUJDQL]DFPMQLPDO L ]FORDEH NXW uMB G\RXW\OL]RFBMEZLDQLH
SDFMHQWMBEGQWHUPLREW\NRU]J\WWWBH QLR]SRF]ILRIE N L
-HGQBN]U]DGISRGDZDQOHKW DWKKQWHPR=GHZEHNRU]J\VWDQLH
ILROMNMRVIQMLHZ\NRU]J\VWBPWHIIR] R Z DGHNBR ]RVWEPRMWURQLH
ZLDGF]J]HQLRGDZF\

%UDNHIXQGDFRMAD QDM KEUW XEVWDQ@FMDPDFEDWXQNRZHJR
'RVWUSR HFKQROURMNRIZ\FKUDPDEKRJUD PHNRZGRV WU SQH
VC ZLDGF]HEH®\NRZBAWR]OLF]SHRGDQLD Z\GBRKDDPDFK
SRUDG\ KRVSLWD®W]SAMI®N' X/ WDNLEKDGF]RBLHD -H OL
KRVSLWDMHBMWDZLC=\HLQLMW\ONBRGDQLMPNBERGDWNRZH
OHF]HGLHGLDJQRVWRYDLF]WMQBWUDPDFKHF]HYLHPLWDOQHJIR
QDWRP EZDSWAY\S D GNP M ] \WWR QW U RORGIMQ LD Z\GB UMD N
MHWR=OLZRIFLXQGDBMRPLPRBRQLHVLRECRERWNRZDAKD G uz
SODFUZRW U]\PYXUMHHX Q G VAM JDHSRGD @HN VXEWWD QWR
WXD]QDFUWEZQLHSURFH@XUDPDEK / MHFM) VR FKDRZQBD JD
GRGDWNRZOIKN DGUE]DVXSUDF\SHUVRQHIDHND UV N IMDR
LDGPLQLVWUDFRAGIRLMRVQDS'7/ SUJNJRWR ZBQHHERHNDU]D
]JDDNFHSWRZDUJHJRHNFRAUUDSU]HDQDOL]RADQNFRISWRZDQHJ|
SUJH] NRQVXOWDQWD
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e 6]W\ZOQMU\WHNZDOLILNBFWAXF]HQUODNHNODRQL¥PQHHNLHG\
JE\WLCVNDKXBLHHODVB\FMERSDFMHRQWRWPRIJOLENRU]J\WWDE
] OHF]JHQLD VC ] QLHJR Z\NOXF]DQL

e 2SU;QLHQINZDOLILNDFEMRF]UHK HGURFNXDOLILNBRZIMQ\
G XJRWUEZRZ FKRURE®PEKWUSXME@FQRKRWZRB¥IBRIDUV]DE
URNRZDQLH SDFMHQWD

e %UDNDGURZHHGRBIHHNDWIHFMD OQ SRMUNRORUHXPDWRORJINZ
Z ZLHOX UHJLRQDFK XWUXGQLD UHDOL]DFMU SURJUDPuZ

e %YUDMSRGDWNRZ\WRGNUZLQDQVRZ\ERDQRZ\FKSURJUDPUZ
OHNRZ\PRKDUGFRUVSREOLNRERQM XBVH WQMDQRZBURJIUDP\
OHNREEGGODSURJUDPHNREM pQHMCGRVWUBSGBQ\PHJIJLRQLH
SURSRQSOGRQQDQVRDSR]LRPRHISR]ZDODMQP® CF]HQLH
L OHF]HQ@QMZHWHGQHSBRFMH@WDFUZREG\F]QRRQWUDNW XM
WDBURJUDPNRZPLHMV¥BD]DQBVODIHQHURZRQGHE\NRQD
L RSE;QLRQC S DWQR E ]D JUHDOL]JRZDQH ZLDGF]HQLD

2GSRZLH®S\WD @ |\WHDOLBUARVD D PUEZN R ZMAHKWW | H GGLD DOQR FL
V]ISLWBRWPYDIRS DADOHREZLHGX QQLNPZLHONRSHEIR | VOXLWD O D
GRVWUSQDNREPUDRNDOLIBFIMRPRUJDQL]DFWON YR G]DIMXOR FL
UHDOL]RZBQWKUDPQENRZ\EKQHUD OMHGIQDMDOL]SBRDUDP puZ
OHNRZOQAKIHVIWH GGLD DO QR FEID]\Q RIS L W DIDHRIZQ\QY\ND ORR = H

E\E RS DFDOQD Z VHQVLH VWUDWHJILF]Q\P RUJDQL]DF\MQ\P |
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=ZLUNV]HQLH
SODFuZNL

1RZRF]HVQI

LQIUDVWUX
L UR]ZuM NRPH
SHUVRQHO

3RWHQFMDOQ
VIQHUJLL

OR=0OLZR E UR
EDGD NOLOQL

3URJUDPHNRZIMCILODQVWREZ®HU]JHLDURGRZ)\
)XQGX¥BURZLU]|SLVOREBRQRNRV]WQHENPZ
DQEURFHBEMUVEWRJIUDPRPOG]LD]DRGQLH
] NRQWUDNWHP

~=DSHZOWRWDELORQAHAFRI]|\FKRBKOWHSH QLRQH
VC Z\PDJDQLD IRUPDOQH L UR]JOLF]JHQLRZH

SFIHVWQILZFBIRIJUDPOWKRZFIKVWIRC 2\H. U

] OHFIHQEKHRUBBJ]HZOHN QRZRWZRURZ\FK
VISLWDRXWHHS X WEOEMRAUZNLHUHQ PR @ H M
SUJ\FLCJDE NROHMQ\FK SDFMHQWuz

SHDOL]PEFERIIDUD DUHNR ZXFRDJBRGSRZLHGQLHJR
]DSOHF)BDSWINNSLWDOV\@WHMPRQLWRURZDQLEL
Z\NZDOLILNRZHUNVFQHWR/SUJ\MR]ZRMRZL
RUJDQL]DE\MQHPX

JHNDU]JH SHUVRQH®RE\ZDMGR ZLDGF]HQLH
Z VWRVRZDQLX LOQRZDF\MQ\FK WHUDSLL

2EHFQR SURJUDPZHNRZ\PKR=H ]ZLUNV]\E
]JDLOQOWHUHVRIRDQLPAL ZLDGF]JHQLIVRSLWDOD
QS GLDJQRVWKRYSLWDOL]INFRMIVXIOWDFMDI
VSHFMDOLVW\F]Q\PL NWPUH UuZQLH= VC L

30DFUZNDOL]SMR FHIDMN RZRI E\EEDUG]LHM
DW U DN B\OMIUHD UP D FH X W\FPBIRRKR EWIG D
NOLQLF]JQ\FK D WH VC ;UuG HP GRGDWNRZ
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5\JRU\VW\F]
Z\PDJDQLD 1
L U\]\NR ]ZUR

1LHZLHOND
J\VN X

2 EFIC=HQIH ] DVREpZ
NDGLRZ \ FK
LLOI LDWAKNVXLDAED\ FK

3RPLPRHIXQGORMUZ]SLWHBSRQLHEV]W)\
]ZLC]DQH REV XJOGPLQLVWUDFERMOCW\NC
GRNXPHQWDWMHPDPLG 6037 6\WWHP
ORQLWRURZDQLD 3URJUDPUZ 7HUDSHXW\F]C

=DWUXGQLHQLBHG\NRZDQHJR SHUVRQHOX
QS NRRUG\QDWRUpZ SURJUDPPZ QLH MHV

% CIRUPDO@SEUDNGSRZLHGRSEHV®LHSH QD
GRNXPHQWDREMDNXWNRZWDENLBIRIXQGDFML
V]SLWRWOWDMHRV]WDFLIPR=HOHF]HPRWHWD R
SUJHSURZDG]RQH

'\ VRNLH U\]J\NR NRQWUROL L NRQLHF]QR FL

JHNL VXEVWDQEMRDFISURJUDP (@HNRZ\FK
UR]OLF]®QED SRGVWDIZRBDQHMR ML QLH
UJHF]J\ZL FLH ]X=\WHJR OHNX

SHQWRZ QIRINPWNOH. HZ LIOXEDURZDHDOL]DFMD
SURJUDHAKRVWR ODQWXWMKEU]J\QRP\LIQLPDOQ\
J\WN

3URJUDB\PDJDMGQND HITRDQJD=RZDEIND U]\
VSHFMDORWVWIRRVWUS GREFDAQRGG]|LD pz
FR PR=H NROLGRZDE ] LQQ\PL ZLDGF]HQLD

7UXGQR RDGURZMRJIC RIJUDQLFPIR=OLZR E
UR]ZLMDQLD SURJUDPuZ
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SHDOL]SEMDUDPQBENRZ\EKHDZV]HMHVRS DEFD@QVHQVEHVWR
ILQDQVRI\RG QPIRN: HE\EV W U D W H NLREY QUVIV §0Q N WIXG | H QLRD Z R M X
VISLWDOD EXGRZDQLD UHQRP\ RUD] ]ZLUNV]DQLD GRVWUSQF

1IDMEDUG]LHM RS DFD VLU RQD V]SLWDORP NWpPUH

PDMC GREUC RUJDQL]DFMU GJLD \ IDUPDFML NDGUU
SRWUDILC HIHNW\ZQLH ]DU]JCG]DE GRNXPHQWDFMC L U]
RIHUXMC NRPSOHNVRZH OHFJHQLH NRQVXOWDFMH GL
SRWUDILC LQWHJURZDE SURJUDP\ | LQQ\PL IRUPDPL G]

8 DWZLHQHDOL]DFMLQDQVRZDSUMIUDPUZHNRR\FZLC=HVLU
] Z\HOLPLQRZDQLHP ZF]H QLHM Z\PLHQLRQ\FK SUREOHPHZ Z |

. 8SURV]F]JHQLH SURFHGXU DGPLQLVWUDF\MQ\FK L UR]O

2JUDQLF]HBIDHURNUDFNWIQLHMV]H@QWAHEZ\PDJDQ\FK
GRNXPHQWMZ L XSURV]F]JHQLH SURFHGXU NZDOLILNLE
BWDQGDUGBNMPHQWRKFMIG QR OILRAHRX MR WMNWWHP uZ
UDSRUWRZDQLD

$XWRPDWWRFMOFIH= SH QEWHJVDWRMBPYBLWDOQ\FK
] VIVWHPGIRB7L6=2, OXEFRRGHUQL]DFMORQLHMV]HQLD
OLF]JE\ E UGuZ IRUPDOQ\FK

B -zZLONV]HQLH ILQDQVRZDQLD L HODVW\F]QR FL EXG=H\

=ZLUONV]HQRENQ@DSURJUDPHNRZH DV]FIDREV]DUDFK
RONRORJLL FKRUME UJDGNLFK L SUJHZOHN \FK
3RSUDZDQQRSFDWQRDFZLDGF]HOHMO L]RZ J@H D F K
SURJUDPUZ OHNRZ\FK
6WDELOEXRGEHWRZBDXJRREBSODQRZDIOQBIQ V RAMu U H
SR]ZDOD SODFuZNRP SODQRZDE |DWUXGQLHQLH L L¢

. ' ]PRFQLHQLH LQIUDVWUXNWXU\ L |[DVREpuZ NDGURZ\FK

:VSDUFNBGURZON]SLWDPALUNV]HQLHE\SHFMDOLVWy
LSHUVRQZAMBLHUDM Q\RRBRIW DWRIMRIUDPUZUPDFHXFL
NOLQLF]QL ZUD] ] LFK UHIXQGDFMC
JLOQDQVRZORVIWSR UHGQLFICFIH@WRZ\FHQNRV]WuZ
RUJDQL]DF\M@RERQLVWHDLMNMRURZSRQRV]R GBKH]
SODFuzNUO

6]JHUV]\GRVWUBR GLDJQRVWABSLEDGD JHQHW\F]Q\FK
F]\' REUD]JRZ\FKWHRUMC FIJUVWRDUXQNLMEZDOLILNDFM
GR SURJUDPuZ
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&\IU\]DFMD L LQWHJUDFMD VA\VWHPuZ LQIRUPDW\F]Q\FEk

e QWHJUDFMD GDQ\FK SDFMHQWD Z MHGQ\P VI\VWHPL
e 8VSUDZQLAFWHPRQOLWRURZDRLODPUZUDSHXW\F]Q\FK
6037 MHJR PRGHUQL]DFMD OHSV]D HUJRQRPLD L

=ZLUNV]HQLH OLF]JE\ R URGNWZ UHDOL]XMCF\FK SURJU

e 'HFHQWUDGWRFWMDP uXPR=0LZLHGULHDOL[ILAMLONR
Z GX=\FRHQWUBDGKQLF]QUMWHZ PQLHMVNFXLWDODFK
L SRUDGQLDFK NWHUH VSH QLDMGC Z\PDJDQLD

e =ZLUNV]H®RWUWUS QRIKLUDILF]QEMV]FI®DWHUHQDFK
ZLHMVNLFK L Z PQLHMV]\FK PLDVWDFK

(GXNDFMD OHNDU]J\

e 6]NROH@OQDHNDB]IDNUHYDWYWDNZDOLILEBRNMPHQWDFM|
L SURZDG]HQLD SDFMHQWuZ Z SURJUDPLH

[HSV]D ZVSuy SUDFD

e 'LDORPLUG]1)= OLQLVWHUV¥@WE@RENVDSLWDODIFULPDPL
IDUPDFHXW\E]PHRIXSUDFRZEQUD JHHWW\Z @ R&H O L
ILODQVRZDQLD

e 3XEOLF]QR SUSDMVMDHUVWER=0LZLIMCFHORWD=RZH
SURJUDP\ GRVWUSX GR WHUDSLL HDUO\ DFFHVV FF

2FHQD HIHNW\A\ZQR FL NOLQLF]J]QHM L NRV]J]WRZHM SURJI

e ORQLWRUREZDQDBZYOLNPZHF]HRWDPDBKWRIUDPUZ
FR PR=H ZVSLHUDE GHF\]MH UHIXQGDF\MQH L SURPFR
e 'SURZDG]JHQMHHOGHPHQWRZGHOXDOXH E DRMHIIBO WK FD UH
UHIXQGDFMD X]DOH=QLRQD RG HIHNWpZ WHUDSLL

3RSUDZDHDOL]JDAMDQVRZBQRDUDPEENRZ\EK3ROVREZKNPDJID
VIVWHPRZEBRBHM RMDUWRHEHMP XWWBUDZQLSHORBHG]ZLUNV]HQLH
ILQDQVRZDR]LDUWWD GIULQIUDVWURNUNDFOMHFHQWBEMALD GF]H
RUD] OHSV]C HGXNDFMU SDFMHQWPZ L OHNDU]\

"JLUNL\RG LD D QALRTO LEAHG JUHD ODIHIN V] IERIVW U SQRZRIF]HV Q\FK
WHUDRRPIDNOXF]IRRBFIHGQGIOMMRSUDMD N ROFIF]HIQA\BLED FMHQW uZ
Z 3ROVFH
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. IHRZQN. GIN.1 RZRERYZ 7NDGHNO ICNNEK . R ALL&]HOQDNZ  3HGQRP RFQIN
\UNRD G 1DRCRZHM GWDMIL 2QNRBJIHGM L 99D . @EHQK
Z 1DIRGRZ\P ,QXMAH 2 Q\RBILLIP 0 DUL BNRGRZ\NHMXUH 3D WETRZ\P
OWMAH YDAXZA\P Z : DY DZIH 3yHZRAQIE CR =HSERX 0 ICMD =GRZID
OV 1 DRGZ HVIBWDMIIL 2 QNRBILE GHV 3YHZRGQIEH CR 3RONHIR 7RZ D\ KD

2 QRBJIH QHURRD 3 HZREIH CA 508 $IHAWAD 0 HB A QK

1LHVWEMIDIQQDQVREDOLBURIUDPENRZWKWQUVNERZLQLHQ
XZ]1JOUGRUBBOQA\WE QBILD JQRVAWNKLVWR SDW RIPRIQK NXIOND U Q H
UNZQLHH\SDGNEZDOLIKNRBERSURJUDFOGILIDNZDOLILNRED®\FK
QS R]QDF]HQ@LH$? GOBURJUDPKF]HQWHEH QWD I FKRHWRF K
QDFJHUQLDRDQDF]\QL RAHM: |LGIR GDMQLMHR BV HU ZR ZRNR R

SDFMHQMEDZ D QIDHO EXNRQREV]\WW NIRFKHQFMNDDQLIHL NXMCF\F
VLBROHF]HGR)W\PQDOISRGQLE\EHQIIQDQVRREOLZRHDROL]DFML
SURJUDP@PHNRZ\EKZDUXQNITAKE XODWR U\MQINEK GQURIZQLH=
HOHPHQVWRHPR SRVW X ®XOM® OR JIWR@B U]\ VQIDON R ZMHH \ZWF H Q D
SRZLN QRZRF]HVQNHK DBWRVRZDZ\FRMPDFXKURDPX OHNRZHJR
LPR=OLZRFEJR]OLF]HQALKZLPEHFREZLN DRI DPPXQRWHQDS L L
VC PR=OLZBR UR]JOLF]HQUB QHUXMONRWWWUD®ODR URGNUZ
ZLHORVSHFMDOLVW\F]Q\FK

‘:D=Q\PHOHPHQMWHRWODVW\FNU\MHBIHIYO LSRN U D RN R Z\ F K
QSJG\QLRR=QP\ R SU]\F]\WELHNW\ZNDER | HNEMDM HQWRQ D E
EDGD@®EUD]RZHAJRLGH NBAXVRZ\SK|HZLG]LRGHWR SURJUDP X

. ROHMQWOHPHQWSRZLQQR\E RGELXURNUDW\VSADZIRHGDZDQLD
SURJUDRMINRZYFKDPDBR37: D FLZDFHQELDGF]BRNZDOLILNDFM
RUDBRZLN WHUDSCNROHMQ@\®OHPHQWIBP\ZDMCFQMLUHDOL]DEMU
SURJUDPQHENRZ\FRDNRQLHEF]ZLCINJXNXPXORZD YLHEFDFMHQW uz
G XJRWHUPRGRRR/|]CNWWK]\ FCHF]HDUDPDBSK RJUDRUWNRZ\FK
NRU\WWQREMDAZLHQARQ\NKDMBERKHVXQEBRIHERR URGNPZ
QL=VIHMHUHQF\WM@BREDZDQHNYXS SRURNWUZD Y/HN DBLZF]DV
U\]\NR SRZLN D L SURJUHVML FKRURE\ MHVW QLVNLH
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SHIDW : DAKRZI RG  OWWW ALBI ] ZIC DD ] RAKUIRQC JGURZID 3HQD
IXONM NHRZQHH Z COION\RK [SMIDFK @ QWX L Z =D (BX

Z REV]DJH NROADNRZ DQD LU @ DD ZIDAH PH3HAQRK ' RADMZH
R ZIDEFH HIH] GRE\ZDD SURIGFZ @WNP 2 QJ IDBI1 DIRGRZ HIR ) XQGX\ X

=QRZID 2 EHFQHSHQLIXQNAG' \ UNRD 8 QZ HIX WINEIR &HOAKP . @IH GHIR
P SR . *IEL\NHIR QWHRSQZHWX\WX 0 HAAQHRZ . DRZIEDK HW
A RONQIC =D OGX 3RONEMS QIL6] SMID. GIH QK RUD| 3RONHIR 7RZ D\ WD
RGHYZ OHBHAQRK = Z\NJWFHID HRGRPIMM  X\R A\ D W¥aD
P DIMAINH L GRNRDOANH CD 8QZHYXWAH (NRGRP QP Z . DRZIFDK

D \BNH WYAD 0% RI) GJQH WXAD SROSBPRZH P 1O ] ]DNHX

1D Qg DAD SORUZ NDP LRAKURQ. ] GRZ D Z\SDUAD P HOHGHINHIR GD NDAY

10JC3 DGAVRID MW pZ IQRP DA QK ZANRINMWZ DA K Z RAKURQH
JQRZID -HW IQEDRUC L RSIHNKQNG SRASBP RZ\RK W¥@uzZ . RGHJ
PHAAQ SWZDGRAKD QNP 8QZHXWAHO HBAQP

5SHDOL]®PBRDUDRQUHNRZVAKD QRDXF]RD\LH]Z\ROMWR FRE¥|DU
G]LD DOQRSEWRODQLF]OBSRZQLIDFMHQBRPVEBQRZRF]IHVQ\FK
WHUDWEQLHJp QRGN R OFXKRUR EDJEXG N DRK\PVDP\PS UJ\F ]\ QALD)
GR SRSUDZ\ Z\QLNPZ OHF]JHQLD L MDNR FL =\FLD FKRU\FK

"HGQRF]H)DOMRG N U H IHD O LD R MIL F EURLH D BHN R ZXZEK = H
VLILVWRWREPLC=HQUDPRL]DFIMQDRAVRMBPLQLVWUINVMQMPL
Z REHFQ\FK ZDUXQNDFK VWDQRZLC UHDOQH Z\]ZDQLH GOD V]

V]SLWDNODIFKLFUHBRLIRZEMEWEN LONXG]LBRQDEEXR Q DGV X
SURJUDPUHENRZARDFWREY XWUWVLEBFMH@®WDZ]LHVLWWHN F\
ZLI\ML KRVSLWDGENDFSMUIRVWDBEBX=HMWD®IRQLHFWHAMWWZ RU]JHQLH
GHG\NRZDQJ}ER UZUPDFWIGRGDWNRRPKURNIDQL]DFWW\F K
JHVSR uZ RGSRZLHG]LDOQ\FK ]D VSUDZR]GDZF]R E
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WZK' Z DLu > <Ku{ ,*

r

'RVWBDFMHQE@RIDQRZDFWMHUD FIR=0OLZBURZDG]HQLD
VNXWHF]QHJR L QRZRF]HVQHJR OHF]HQLD Z UDPDFK U

SR]ZUNRPSHWHGQ@EMNVVEIOXFuZXIG]LER ZLHGXY RIJUDPDFK
OHNRZ\FK XPDFQLD SR]J\FMU QDV]HJR V]SLWDOD MDNF

6WDQGDUWRBENPMSEURIJUDAPXV]IDMWYRVRZBAUH ORQ\FK
VFKHPDW®OHF]HQLDPRQLWRURZPBALBRSUDZIMDNR E
L EH]JSLHF]H VWZR WHUDSLL

u fE/ M€ WZK > D{*

2EFLC=HRIWHNIISLWDONRMLHF]XRVE]\P\ZDRQIWMRNLFK
VWDQRRJID]\QRZ\EWR JLFKNpPZ\QLNDM PRHRJR WIHUDSLL
URG]DMGDZHRUINRQLHF]ZRGPIQOBENYO PLHVL@MUDSLL
Z GQL2A]\WARFLQURDVRE\]\NRW DS ]\SDGNEU]J\N DG
SUJHWHUPLQRZDQLD OHNpZ ]PLDQ\ WHUDSLL DZDULL

\WRNLNMRV]WEH]SLHF]HDEH]SLHF WHWBES NIW u U FRHQ D
MHGQHM DPSX NL Z\QRVL RN W\V D Z FKRUREDFK U

%UDNMDGURZIH GRGDWNRWRV]WX\QDJURG]J]BHUVRQHOX
XFIHVWQLF]CFHJR Z UHDOL]DFML SURJUDPHZ OHNRZ\F

2JUDQLFJHQLND Y EFBZZDPUZLBXEOLF]QSERQVWUXPHQW\
GJLHOHRQLDD56$ NWHEZHSUDNWRERLC=\DJECWDOH VWR
NRQLHF]QD MHVW NRUHNWD IDNWXU SRVW IDFWXP |

J)LQDQVRZDQLH L URJOLF]JHQLD ] 1)=

EUDN\VWHPDW\FIlQBBHRQHJRQDQVRZIMPIAZ\NRQD
RUDQLPLWRZDUDNMHWGF]HV]SLWDIOV\8RQRWYY\NR
NRVIWRZHSHZQR@ QVRDZQQD|®GW\FURE @HPF\]ML
]JDUJCGF]\FK

EUDWIHIXQ GBIMALL HZ\NR WD Q TFHKN MW uB MV ] E\E
XW\OL]RZDQH

352*5$0< /(.2:( : 32/6&( :1-26.— = %$'$1-$ $1.—( BWURC



QLHGRV]DFRNPQWHK DRWHRF]CWMNRNBRU]JHF]\ZLVWHM
UHDOLRDPEI SU]\SDGNMM FARZ\FEHNCZXERV]HU]JHQL X
ZVND]DFKWRVRZDSURZDWRRKURQLFRIDER\NRQD

NWHUH VC ILQDQVRZDQH ] NLONXPLHVLUF]Q\P RSy;

Z VIWXDENIODFUZNBRVLDGDQ QRIEQD QV ROZHM VW
ZVWDRL HS B WQFPAIGD @HS URJUD RDHFELS L\ V@ N L H M
V\W X DOAMUD\AID3 RBW N RZBR G VH VYDNIL HW H U P LR DV U
IDNW XU\

EUDN SRVWUSRZDX]XSH QLDMCF\WRKR=0OLZLDMGCF\F
]JDNRQWUDNWSRIZRIYDPQRZH]EUGQEARMNRPSOHNVRZHJIR
OHF]JHQLD RQNRORJLF]QHJR

14 1DGPLHUQH REFLC=HQLD DGPLQLVWUDF\MQH L LQIRUI

VSUDZR]|GDZEFFOEMHYVENWNRPSOLNREDMRFK RQQD
L SROHJPD SRZLHOD®LR®\FEF]H QLABIURZDG]RQ\FK
GR V]SLWDOQ\FK VI\VWHPuZ +,6

EUDINDWHJVD/FPWHPREZWHF]QVFELWD Q @\ WK P D P)=
]ZLUNV]D U\]\NR E UGnz

= SHUV S HNW S2\WWDHDO L OUFRIM D RN R Z AKM HYZ VB H QRIS DFDOQD
ILQDQVRZRVIWREV XIGPLQLVW U DR MMM D FLMRHM J\QRZH M
RUDPY\]\NDLQDQVRQ@HHZ\NRUJ\\OWIDRSH;QLHQHDXQGZARMRNLH
XEH]SLHF]HXZIDDQDFRUBLUNVWHQRIHURZD QHWXOSZ FKRUREDFK
UJDGNRERLRQOQNRRY]VWEDZNSU]HZ\=VF)WCWR GSIU]H ZL G]QDIQRK
SRNU\PLRRVNR/HUDSHNMRZ@ HDOL]R ZAXFHMEWV]|SDHBUJ\WWUSRZD
GRNRONXUYPIRZMHUDSRBLHXDV-D QRZQAKXQGDP PRERF]HVQHJIR
OHF]JHQLD L VC DEVROXWQLH QLH]EUGQH GOD SDEMHQWUZ

'2  &=<11,.¢: 3235%:,$-£&<&5($/,=%&-U ),1%$162:%1,(
352*5$30e: /(.2:<&+ 02<1%$ =%/,&=<E

e |DSHZQLHQMLAHIR H=CFHJIRDQVRZPWR DU D PIZ]H]) =
Z W\P QDGZ\NRQD
e ILODQVRZOIOHAHANRU]\VVWDZHKHN R UPD OXQHH JIXORZDQLH
UHIXQGDFML OHNpZ VWRVRZDQ\FK Z SURJUDPDFK C
e XSURV]F]HRALW\]DFNEDDZR]GDZFORNZALGDFMDQWHJIUDFMD
] VIVWHPHP V]SLWDOQ\P +,6
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XHODVW\F]QURGHKRNXSRZ\EK3=3 PR=OLZR]EEV]HJR
SUJHFKRGIIDWND VRGSRZGEQUNMHELRSRGREQWDQLF]HQLH
G XJRWHUPLQRZ\FK EORNDG NRQWUDNWRZ\FK
VWZRUJEQUKXQNGERZ\GDZD @D FRAHN 5D FMH QB\OR R I M
PLHMVFIDPLHVINDQA® VSRZRGXNMQLHMV]HRRN]WHZ
PDJD]\QRZDQLD
PR=OLZRHDOLVWHMHUSREUDERFHRFROLWRURZIDRILIDDPuZ
OHNRZ\FK

DNWXDOL]|BFAH) ZLDGF]H WRZDUJ\V]CF\BRE\WRZ\FK
GLDJQRVW\EISQURK U D RDHNR Z WBINE'S RN U\ ZIDH\D IRN 1 W \
REV XJADFMHQWRAHVLHOYMAZQ\FAKAPRJIUZ GRW\F]CF\FK
NRQLHF]QR\NRQ\ZDQGDRDJQRVW]NJHIJUOQ@DHGLRORJILF]Q}
VIWXDFMBRKIDFMHBRMW) MCJUHDOL]RZIRJDSURJUDPHP

Z VFKRUIJH@A. DMKuU\FKQDG SDFMHQSNWYJBZLHGDMWHYW
OHF]RDWG XVWD \WRKHPDW | EAJDMHWW\WHUZ\X@F]HQLD
QDOH=DSBRHQIWBHGER/WDQGD U GREZMHHRUZF|DYQLNQLH
REFLC=SQZHHODQUBMZR]|GDZFIRCADQHRMEY XSDRFHVuZ
PRQLWRURZDQLD L SRZVWDQLH SUJHVWU]H GR UHDOL

VI

. HBOWQL . IHRZQN ' [IDX 6SUHDA 5R@H L 1DGRX 0 HAAQHR
Z: RVZUGNP &HOWKP 6]SMUQP . RED -HBQRIWUNHVR GIXEID U
' \UNRU SDRZN. (NSHWL Z\NDGRZFD 3RWNHIR 7RZDJ\\ED . RGHJZ
0 HBHQRK

J

S5HDOL]ORMMHRLPOMH @QWZP DBK RJUD RUEN R ZQAKI DM REZLL H O H
NRU]\ BOWDNZWZD LSURERUZNWURPRIGDN pFPEDZLG REF]HQLH
3URJUDCPHNRZBMQFMHQVRRP L ZRRE ]\ VWDERUPILERQRZDF\MQ\FK
OHNPSWHEHJUHIXQGBHFMLGOQLFRLHGRYVW NSO |RZF]HIHOQLH
Z FKRUREDUFJHH ZOHNRFKROR JL BWDR B K OCFH N RZHIMMD VRIRUH ORQH
NU\W HZIDD L | LADFMIPLAQ LWR UREBRSROQRMINREH]SLHF]H VWZR
WHUDSRSU]JMWDQGDUYBFNUDERGED QLRFHQINXWHF] QR FHQLD
SR]ZDOOQDMI\ENGHDNEMWD ] LISSRWU]HEAD QWH U DX WHFWWHUD SLH
Z\G X=D=MELSDFMHQWSZSUDZ M@ DNR VEF]HIJLTZQEKRUREDFK
QRZRWZRURZ\FK L UJDGNLFK
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5SHDOL]DWBMBUREOHPSUDZLG RIMWODQVRZDRUHR)= QRZ\FK
SURJUDPQENRZWF®RZ\FOHNWZ 3/ ]D]Z\FIDMHGQRRWN]LPXMC
QLHDGHNZIDWWQRLEODQVRZEDPD MR QWU B NWRYVXQRSRWU]HE

]J DVIDQWXSU]\SRGSLV\ZX@RXZ\] 1)= 7DNUWDUHF]\SRZRGXMH
QDGZ\NRQDQLD FJUOVWR MX= Z SLHUZV]\P PLHVLCFX UHDOL]DI

2F]\ZL FMHHGQRERWINDME] Upu=Q\PWUREOHP®PRS QDGPLHUQD
GRNXPHQWDFWPFK ROQSRUWRGERIQEHVSUDZR]GDZEHZ]EO UG X
QDU\JR U\VW N QW HNZIDIODFIN. AV ]\VFSDFMHQW L PIRJOLEG QLH E
NRU]\ ECGRSXV]FIBRSURJUDPXS ] SRZRGX]W\ZQ\BKRJuZ
ODERUDWR U\WIPNG BV W \F D RP ED QWH U BRAR G XAHMH ®RFMHQW
QLWSH QRDPDOQ\FWVHUNR@W\QXDPVAPRHQRESU]HUZDHF]HQLH
EHJU\]\NBW U DWI X Q G B RN | X Q GQIEWZN R U ]\ \AMD GHM.R V] W\
REV XSIWRJUDRUMCSRNU\ZBQ@HH]) = FRREFLGQHABDWBUREOHPHP
MHWVWZ QLG XJRF]JHNLZD@PVH.QDQVR ZDOLPIGF |[HANRQDQSRQD G
OLPLWFRVNXWNEFH C = H MIHCRHRG\W G D W N RERPW DPLC]DQ\PL
V]IFIHIHOQUBNXSHMHNERRIDUS]QR ELQDQVRUIPMFKDQL]P X
RERZLGC]NRYZLIRN V] X@UWDN RKFRZ\SODFUBRZSURZD G ] QRIZXF K
OHNpPZDOL@HF]HGRDHDODIRFEF]H QISHUNRJUDPZ Q L$IRZR G X MH
GRGDWNRZH REFLC=HQLH ILQDQVRZH GOD MHGQRVWNL

6]SLWPDMGQUZQLSIBREOHPIUDNW\F]KIZO L IDFWNVCU X P HBRWG I ZD X
U\]\NDW]Z566-HGQRWOWWRDMEH Q\ERQIRUPREBGQWRPLIVZRWQH
JREOLJRZIRQFANWRVRZBRADDL]|PFWHBRZRGXARE DWNREAAH. C=HQLH
SUDNGUDZR]|GDIHZIJOU@PNRQLHF]I 2R WUSRZR QR HNDNNW X U
RUD] SUJ\JRWRZ\ZDQLH JHVWDZLH

BURJUDPANR@HMCGUNG HPVYNXE OD]SLWPJOUNY WRURHQHUNRI\C]W\
RUJDQL]DRWUL@HM¥GZUDFDSUHH])=0LPRVR/ ]S LWIHFNG X M@O F K
UHDOL]DFMU SRQLHZD=

e XG]LZ SURJUDPDFKINVPUHVW]SLWBOPFLCIDFMHQWuZz
RUD] OHNDU]\ VSHFMDOLVWuZ

e SURJUDOGHNRZF]UOVWRXSH QLBQMHHEDGDQQ@DXNRZH
FR ZVSLHUD UR]ZuM NDGU\ L QDXNL

e SDFMHP@WHE\EOHF]R@DPLHMVEH]NRQLHF]Q\R.HURZDQLD
GR LQQ\FK R URGNNZ

e WR FJUVWR MHG\Q\ VSRVHE E\ SDFMHQW RWU]\PD QRZ
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SHDOL]PERIDUD PUHZNR ZUFRGEB]\QRWIN XMUFLADQVREZIB® FLHM
MHQWXWUORXBAPDJDPDDQJID=RZDARGINAZDVQ\BRSRNU\RRW W uZ
SR UHG QULAPKRW RG ODL H @ XS L WIDHOAMR E V] N X FIR X QNWXG]HQLD
PLVML UR]JZRMX L SR]\FML QD U\QNX RSLHNL JGURZRWQHM

.OXFIRFHM\QQLNWUPRJ \EX DWZALHDOL]DIEQPDQVRZPWRHIDP uZ
OHNRZWRROVPHNV\PVDP\PZS \QQEDSRSUDBRVWUSGRWHUDSLL
OHNRZ\FK PR=QD SRG]LHOLE QD NLOND J uZQ\FK REV]DUuZ

7 XSURVI]F]IBQRHFHNZXDOLILSIDFWHQOWRFIURIUDP@BANRZ\FK
QS PQLHM VNRPSOLNRZDQD GRNXPHQWDFMD PR=0LZ

7 1ZLUNV]H®UIHW\FNURWHUEZLQE]HGRBURJUDPYF]HINOQLH
Z NRQWHN FLH QRZ\FK GDQ\FK NOLQLF]Q\FK

7 FUU\]DFRWRFHVUZSURZDG]|HHGQROEWURZ\RXDOU]UG]L
UDSRUWRZDDUWICG]DSBDUDPDRHNRZ\PQS LQWHJUDFMD
] VIVWHPHP 3

7 SRSUDIZRDQVR BRGUIHIKIO D WRHTX Q GMRWM]MSRZQLHVLRQ\FK
SUJH] MHGQRVWNL

7 ]JQLHVLHQLH OLPLWRZDQLD SURJUDPpuZ OHNRZ\FK

3RGVXPRZXIRSUDBRVWUS@ERAMHUDSHNRZ\EFRSUJHIIHNW\ZQC
UHDOL]DAMXDQVRZOOQRPYUZ OHNRZ\EWDJIDG]LD V\VWHPRZ\FK
LZLHORDVSHNWRE}REIHDFIHPRDMIZXSURV]F]$HDORPH G X VIWDEHO QH
ILQDQVRZDSPUHWQHUVEP SUDFIBUJHP\V HBR]ZuMQIUDVWUXNW X
RUD] Z\NRUJ\WVWDQLH QRZRF]HVQ\FK QDU]JUG]L LQIRUPDW\F]Q
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8NR A\ 6NRU * pzQC +DQABZC RO WMAD 0% Z : \2JHVGNRB

3YHBLEIRAR ALL=D)CIDADIP /HRD.RPLWHR : OWK

B SROGHNHBMJHP MEQX Z 0 IQUWMMEIH =GRZID : AHQEM]DR RZD

WECRZ MR ] DWBA SUH HD 1 DIRGRZHIR ) XQOX\ X =ARZID A RIND ] D QaX

GV HNRGRP IH QR DGR IQVADR I K R G UNNRWD 1ICDQWRZ HIR 0 O] RZ IHANHVI
SHIIRCDQHV DX &KRUFK SHCRP RFRQIND G UHNRWD GV 1ICDQWRZ RNMLDRZ\ FK

L ZIFHFGUNRD G/ HRRPIHQRK Z ,QMMAH ODM. L' JIHIND D \ENH

ZIFGUNRD & HRFRPIHQRK Z ,OMMAH .DWERBIIL [P 3UP DD

AMCFBAD .DWB DD 6WDD  : \V\ \WHIR  $NADQH . IHRZQN

OV ) ICDQRZ\K : RMARZHIR , QUMM 0 HRA A QHIR b 3D WIRZ HIR ,QUAMN

YOAZHHRZ : DY DZIH

N J

SURJUDPHNRZG/SHFMEDWEJIJBRVY USQROFIF]HIQAANRU]J\WWDQLHP
LOQQRZDF\M@ERKRMHRVIWR ZQYWKDIRUPD O QDPR=HQZNPVWHPLH
RFKURGQURZMBYMDDQVRADHFHR WUp=Q\FIKNUHVDERGVWDZRZHM
RSLHEURZRWHFYQLPWFZRODWRUIRMQHBRIWQ]ISD WD O QWHIROL]DFML
FD RGRERZ\IFIKGF MW uQHMRICRVWAOERQDOQWU\BIPHEXODWRU\MQ\P
&RGRIDVDE@\NRQDQDH GHIW\FURG]DMAZDGF]MDZLHPDGHILQLFML
SRGDQLM]IEUGRRAHWUEIN LZ\UREPHG\F]QZKCIDQAPKHF]HQLHP
GDQWMRURE\SU|\SDGNXDGF]JBPEXODWRUNR Q VRO WBIPBMH]DFMD
EDGDGLDJQRVW\RBUPHRZ\FWNRQ\ZDQWF KWU\EDREXODWRU\MQ\F
QLHDZLHUDRE|WOPHNUE Z\ CFIJHQLHR REPEZ OHNPQLH]JEUGQ\FK
GR Z\NRQDQEZDDGF]HQPEXODWRUW Q®IURF]XORRLXLDGF]H
]JDELHIJRZTRYKDPRBRW\KEJNZ Q LLHHF | H\QIS WD O ® R VR L W D [DL7 DI WD

Z VREUHIZQLEEH]IEUGQRGXOWF]QUFAHJRERPHG\FIQHHLH]EUGQH
ZSURFHVHHIHQEZDUNV]BWLSDGROHAF |HRALHHZOHRA\MRU]J\VWDQLHP
IDUPDNRWHMBDBMIHFD QHPRQLWRUR BRGM JHSUMW\SFMB N pz

] DPEXODWRRIS MHONRIKA VW D ZIRIAHW MD O LGWRD E VORI O QRGRVW U S Q\ |
] Z\NRUJ\VWDIQRBDRVRZIFP\MNKR ZLF|IUHFLRE@RBH QRS DVORI\WIKZ
QDUHFHSOXBHNPAGDZDQ\EK]JUHFHSWUNV]RWEFRHN ZLHD
XVWDORQHKRPDM2ZDOLILNPRRILWRURDMELBQHIE QRF]HOHNL
WNWDQRVRYIBDUGFRUVWRHSU]JHNUDF] /WL RHRF]@DSDFMHQWD
7HUDSIHINRZHKURJUDPORKRZVWGEDUGFRUVWRQDF]CER V]\FK
NRV]WORER]HIPLDMXGRZRGQVRQEAWHF|IKERBSLHF]H Y WBRBDQLDFK
NOLQLFID\FKRJUDP\ OHNRZH VC WZRU]JRQH QD Z]pU EDGD NO
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SRSXODWWIDIWEREUDEBSDFMHRIRI\WVNXRIEW\PDSREBRFEFG\E\
ZVND]DQHE\HREH] PR=OLZROQMIG]RWXUZF]DWQD SHZQRNZDOLILNDFM]|
QDVWUSRZARGBRYLHBJQLRLEMD ZV]HRGQILHW\F]Q\PINDWHJRULL
DSWHF@HRD PR=OLZXWVWDOSQHDNU\SNWRWWIDRVLDEDDOLILNDFM|
GRGDQHORFIHRHYWHFM XOGVQYEM HG]LQRROERZLHP]DNUHVLH
SUHVNUNSEMB®MHNPDXKSUDZQLGRZL\DWD ZLDIQEBRSNB GHMLHG]LQLH
SUJ\SDGRAXDGFMXRERZLC]XWMBHFMDDMPWHRW\PVFKRU]JHQLDPL
ZNWPVMHMBHFMD OULDAVERNXOQUWREDELHIJQAXURFKLUXUJLF]Q\F
DOMNSUDZQLBREZDVWDZL KQINMZD |[DZV]H SU]J\SDGSIXRIJUDPuZ
OHNRZLWKNV QRRHNMBLZRERVWUGHLUWHPXDP\PR=0OLZEBRE/WUSQR FL
GRQDMQRZVRBPK G UR WHFKQ RBOUMMIRQNUHWQXBRFMHGWR BT [H]
]JGHILQLRBRGXKWREMUSWHRMUDFCHN RZNU\WHWLQBFIHQLINR FLC
R URGUGRERUMPGRPMNG\F]QHOME L UNRU]J\]JFKQNFMRQRBIURQUD P uZ
OHNRZVEKH]VSU]JHFGOQPDMEDUGGREURNUH CBRREXOBPHMMHQWuZ
NWURIGQLRWRUJ\NEOLQLMPQNGZ Q LS>-F M HFCPAOIM[P SHZQLABRKOHSV]C
MDNRSESU]MWDPRQLWROHBGJHQUPH]JHVSWHUDSHXW\WLEBD
GR ZLDGF]HRQLSURZDGIHQIOXLQLF]@A\PNLBOFMHQWWREOHPuZ
]JDN pFDMQGHRYFXL PR U D RHZ MWH QW X WIULNNHVADD R EZLUNV]R FLC
XZDJSUJHGVWDZIZRQUFSRUFIEDGDQDRONLHWR ZBWFRIUD®MHNR ZH
Z3ROVEPUUZQRHGRSDVYRBRIEBLVDQRERZ IDNUHADBW RLFELR FLC
SDFMHQAMBHZ QLD MNQLAW KZWHIMD FGARSURJUDBXY DD UWRKFLZGDMH
QLHSHZQARRGRIDNW\F]|QISMDWRPLPRBRGSLVX®@RM\SU]JHY]SLWDO
QDGDQSURJUORNREWUJRVWDWZLHUG]BQRGREZLHV]F]$HWQ HD
OLQLVWGIDRZIDNLUSDFMHE@MIEONW\FXWBXGC QG RVWUBVHUHQLH
NUDMMGQRF]IH DUWR FQWWIZYHILRQUQ@EIHIJGUR=QRURGRVUE
WZRUJRQHJIOUG QIHOMERPROLZBIFQHRBRG]LD)XDQLHONW\F]QH
SRWUJHERLHVINXMEBAKHU\WRSDRMHQNMUZE OHPMHHPWWZQLH=
Z D FLREDOLILNDPIHHRDW RVRVD QRUIHNWRI\BPIDHQDVWUSRZDELZD
NZDOLILNBFMDNRUJ\VW3QBHRP\V]SLW DADO'L | L \QDEWRG G VM E
GRN DGODBQHPWU\ERZIR L RF]J\ZL FLMWRWIGINRMRQLWRURZDQLE
RUDSURZDG]BRINKPHQWDPWIHRGRVWUSQEBIHEPD W Q&\WIWV H P
WH®RZLQISHQQUEQQWHIUGWRUWBXEUGCFWRBRVLDGBRGRLRWX
OHF]QLFDHOIRUZQLAWNRQDQWKQQ\FRKRGPLRWIHK Q\RKWD SDFK
OHF]HGQGID\FKFKRU]JHDQHZ\NRUJ\VW\ZD @KWV WHPALRIQLWRURZDQLTE
SURJUDPHKNRZSRRLQEMEL QWHJIURBREX P HQ WUINFEMRZWW D ME VW
KLVWRGUBZLPKRUREXEKLVWRAKIRUREOHFIHR]LXLWDQRFM\P
HOHPHQ@MHPIRWEX QIRUPINWIHNYE®E G\VSR]\TFSMWHML VW NLEGD QH
SRZLQIRVWOGRRNUH DRQWDUWPBPDFLMQ\FKWUDMWRPDW\F]QLH
E\ \E\ SUJHND]\ZDQH GR V\VWHPuZ PRQLWRUXMCF\FK OHF]HQI

352*5$0< /(.2:( : 32/6&( :1-26.— = %$'$1-$ $1.—( BWURC



.D=G\DIHGDPLD DO QR IFEIRGHM F/XSIHE G OXJ IRN U HYR BL QRUD\QRVLE
J\WWN2F]\ZL FAELH@XPLDUDFKGVWDZR?XR L WPH S R/O H S V JFHEGH
XWU]J\PDQKW SRZRO Q ISRIFHHFKKR U R E R Z$IJRM H @ WOV ] S L WIHOY W
GOSDFMHQ3RMLDGPIMAASYLD DSDFMHQWHYQ\BURIL@HFE]HQLD
V]SLWIRZLQLY@RVWUSEIMEHQWRHIQVDFKOPWRLAR FQOHF]HQLD
LUR]ZD=HQRDFLZWXKFWMHUDSHXWXR{D\W&QLHYDLKMH QVDHIR. U F
1\V NG OBD F M HVQHAPEY M L V W R GOV SIMWDRIDRS DFDXJLAOHPHQWHP
MHWMW SRQRV]R@IMN DGDUHDOL]®ERIIUDPRANRZ\FK]HY]SLWDO
UHZQRZDARJPBIHRGSRZUHB\GHED HS3$R RF HOHE | HSOLM H,QWXDV D M
PDP\EDUGIRi=QHWXDEWIMVWNROHRGVWRVRZD@V¥BRGR]OLF]H
LSRQRV]R QWK WHRZ JD Q LSDPWES L WH]ODES UR J U D PN R ZREPK
LVWRWRPSRQHQWLHIJRZSURJUDRNXOLVW\FJRBUDBDFMHQWpZ
] UG]JHQLRYD®LNLMA QE]\SURJUDPG]LERGD QAMNIDFMHQWRZL
Z\NRUJ\WWX®NXJRGJOEB QWHHN p@D P\ MH G QDU Q LHER JUDPG | L H
SDFMR@W]\PXOMBE IRUPIGR XV WQRHGME L HZU OC F] QR 81D N R Z DADH.ND Z
LDSOLNK¥BIPZ GRPX V]EWBEG\@RQLWRWKMBBSUDNXWHF]QR E
OHF]HQRDPDODULHE ZLUNV]BFRIJUDRUZINRZYRRADQLIBR]ZDOD
RVLCIJDEQWRZQROKE]RZ\AOHPHQWIRI pZQLMRV]WLQDQVRZH

SUJ\SD@EWO NWHUPLQR DHWQ RNRIQ L HF] QIRSFRRVG VH\WMHE RN U
SUJHV]SLWRDORS DWHNRWPGVZWHU]\FLHEROS DWQRIND\VWHP
DXWRPDW\GL@REHHQHWEBRGDWOQUFKS \ZWZQBRZ\FKHV]F]H
JRUVYGWXDRWQPRVWDWIDLWREE\ XLGRF]@DNHH 7P R/=0 L KIBI VW
EUDI®S DMPUHDO L BIUARRIK D FOUZN R ZMDXNP Z Q JBEDNXSLB QR G X N W\
OHF]QLF]H

=XSH QLMQ\BUREOHPWHFHIpPOQIHZ FKRUREDFKGNLWFE/W UDW\
WHFKQRORWBPQUHZ QLAI=ADPR=0LZR]FLND GRIED WMHBGWMRZQR FL
7DNLUE W\FEU]\SD G NPIWK\ PW U SAOLF MHGWR G SR Z L H G J& \DUHQWW R U
SRZLQIBQDFREM\OXRDJ®QDWME\D =G HIRFMHRWIDS\RWU]HE X MH
SRPRB\U]\MPRRDHA]Z RFPOSHW]|\MPREDEGOFMHQQWME uUVFELWD O
PD SH QC JZDUDQFMU WHUPLQRZHM ]DS DW\ SU]JH] 1DURGRZ\

$E\RVLCIJGEBIDNVMMHBSREDZBRVWUS GRWHUDSHNRZYWBROVFH
OLQLVWHEGWRAR.WD] $JHQFMEHQIHFKQRORGLE]Q\EKSLHUZV]HM
NROHMQFRELQERIJHDQDOLINRWPEHHNRR=QIBU]HE EVNXWHF]QLH
GRNDWD RV XD WHHXQGDRBWD ORSMHF]QHIRUH OHQLBPRZR FL
OHFJHQODMSLMNXWHPKHHDREXODWRIGMBBFMBQB\ZD GENNL

Z DSWHFH UNV]RVBUD]SHQHU\]RZDQ\ERSLHNROHNQRBBEH]\
QLHVNXWHONXERIJFA]LD DQQRDHER=CGPQ\E&OHDFMH BRYIVUSQH
ZWU\BIURJUDPIHNRZVADKNVNXWHBOHAM HRLRIEGHF\GRZVHWB]HM
GRVWUSQH D MHG\QLH WR QDMGUR=V]H E\ R VSHFMDOQLH PR
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SU]\SDGNIN pNW pVE SURJUDPHNRZO® OBSRG]LHIOQEQVRZDQLH
QDNRV]WURZDG]H@FMHRWBIHUVRPHOG\FIQNRQVXOWDGMELD
GLDJQRVWVAIQHZ QLRIGUUERRM]BWLC]DRPZ\GDQLHP SRGORANKNP
JG]LHGDQOHMNRGRPXDSWNNILLWEO @REWW D ZNRG VWD ZRZE&DQLH
OHNSRGVNUURBBERZLHGQIHM SRGD @HHZXOHNSXU]J\JRWRZDQHJIR
QDLQG\ZLGXDGAMW U]HE RADRMHOQ MY SHFMD O L TRAW IGMIBIL WD O Q H M
L SU;QLBRGDQQRBRGG]LDOH ESRUBF\MII\RWDZSIWHIHUHQF\MQH

SU]J\SDGN®&D QOB NZXD SWF W ]S L W DRRG QW 1 Z Q HVEW DCHSEDPFM HQ W
Z\ELHUDMSWHRWJ E\ZVNDEUPZQLBSWHROpUOQRGRVYDBEQL=HM
]JDPLHVINBQFMHQWWRRVWIREBLVDDMWDSRUFURPXMCRSRHNU
YOH[FDNWAPRWU]J\PDXFEFLRS DWJUHDOL]RXD XWBUPDFHXW\F]QHI
Z\GDQOBNXSURZDG|WHEINRUPDGER/\VWHPXIRUPDW\ERRVMUSQC
GOD OHNDU]D RSLHNXMGCFHJR VLU SDFMHQWHP Z 6037

,ZVWRWEBPHPHQWHRWWDOHGLHIDQVRANZPIH. ILERSEMRJIUDP X
OHNRZHZROLILNDFNMDZ\NRQDQ@LBEDGDFJUVWRV]WRZ Q&K
SRGIED FLOHOXBEYG\VNDOLILNRZPEMHQWRDWMU IYBINHPRUDGD
SRZLQBEVILQDQVRZDQRPDBKRIJUDPKNRZHGRVNZDOLILNDFMD
EUDWSH QLNQMWHUWNMNAHURZ®ERDIAOHW HUQD W\EWRBIK F]HQ@DMNLH
EDGDQARIN DGXQLMWDOISIRESRQRAMFKHPDWF]IHRIOD QRBMEOL=V]C
DOWNZ QISDFMERIM QPHASU]JHGVWDEZD RGO DOHF]HRED]\SDGNX
QDZURRMKRUREXBRIJRUVON@MDDQXURZLI® FLZWMWZDOLILWBFHI®H Q
] QDMLVWRW GIOHWPH OV WHRSRZLQEBDEVILQDQVRRBQDEQLH
ZHZV]\VWNEERGF]HQNWRK N WHYWWRWGU]J\SDEGENIRIUDPuZ
OHNRZNKV]WHUEDUGFROUVWRLCIDMUELWRS RE\=HM W\\] RW\FK
URF]QQ® SDFMHQWM LUMHVVBDUG]IIRVWRWQUUFIQMDOHXYDJU
=HZ ZLUNV]R\WNWHPMRRWSUDVWDQRZLZOMRV]WMWHR¥KURQ\
JGURZLDBU]J\SDGENWRIUD DUHZNR ZWRRVPW R G XS WK QLAfWDRQR Z L
]JGHF\GRZDQLH QDMZ\=V]\ NRV]W OHF]JHQLD

D=Q\PHOHPHQWHRW ZQLHENR FIHGWDE ]DNUHWWREOLZR FL
VILQDQVRZ 3@ DS D GMNKU DERA\ O QMFKW U DWN peoW U SR Z L QENE
DQDOL]RZEDL®W E]RD NZBIWW R \NW U SZXRI; BRIOVWRMHS R G P L R p U H
HIHNW\ZNRUW]\VW DM SRZLQPLHEDS DFROQMWUDWE\WOHNpZ
3ROHSV\VREAHQWRZGRBELRW ZHF]QLFBWK DMWHNRV]®O D)=

PRJ \ENRVWDE]HU]XRRISRGPLRWSRZLHGA DDPBERVWUXPHQW HZ
G]JLHOWQLEMDSU]J\F]\QLWEXR SHZQR BIROHSV]NRRIHNFMRQRZDQ
GURJDFHNBD]HRGPLRWSRZLHG]AROWSV]VREX DAKUWPDQLH =
QDSHZQRR=0OLZR\ERU]\VWPMED\=WN F K QR OR JL ¥ EQ\FHG W ¥k K
QDGZ\=HNZ QLGRS DWQGESIRZRGRZDWREEDQRND=GF\J VXEVWDQFML
FI\QQHM FJ\OL ZLUFHM JGURZLD ]D WH VDPH URGNL ILQDQVR
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VWRWQMHOHPHQWMWHUDGUHVXQMHSHZQRLED QWRADZLDGF]H
]ZLC]DQYF&®&HNLPARJI \EE\E]JDNXSOHN ZRSURJUDPUENR Z\FK H]

S DWQLNRHMVFGHRVWDZDSWHSRGPLRWHF]QLFFHHIRHPRGD QLD
SDEFMHQMRRRZF]|DMN=E\SURZDGRVWUSRBDQHW D UJRZPDFD \
NUDMRFRDJID]\ORGPLRWRZDG]CBEHRRIUDANRZNZFIDWDVWUSXMH
LVWRWIH HMV]NQVHW MZUD QVDNFRWOFHKZQR F.S DWD OHNL
=GHF\GRZDDWHIENMREUNZQLBOBS DWQURPOLRIDEE SRGPLRWHP
RGSRZLHG]LDOQ\P Z |[DNUHVLH SRGSLVDQ\FK LQVWUXPHQW pZ
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=HVSu  EDGDZF]\ 3RONHIR 7RZDU\WED . RGHYZ
OHOFAQFRK ]ZWMD MJ GR 3D WED | SR EC R X@ID

Z DORQPPRZ\P EDGDQX DONIHVRZ\P GRW JuzZ QR
SUHM NUG LVXGOR FLZ ] DNUHMH NRQWDNVRZ DQID  LHD@ DAV
LI LODQVRZ DQID SLRIWDP uZ ®NRZ\ K Z 3ROFH

&HBP EDGDQD MVWREIHNAZ QH SRND] DQH WKGOR AL SRW HE\ P IDQ
L UH\RP HQGDAY GRW SUZIGRZ HVI DO DAY SWIRIUDP pZ  ONRZ\ FK
CDBMB/

ﬂ OHWU\F]ND

-HVWHP SUJHGVWDZLFLHOHP

SRGP IR ®F] QF] HIR UHDQ XMFHIR 3/

SRGP IRV RGSRZ IHG IDQHIR SRVDGDIGFHIR Z VZ RIP SRUARIR GINLILODOVRZ DOHZ 3/
Z 3ROFH

IOWMYAY J QGRZ HMXE VDP R GGRZ HVI 1LODOVXIGFHM QDG RXMFHVIGEE. SRVDGDNFHM
SRGP IRWBF] QIF]\  UHD@ XA\ 3/

LOOHMOVMYAY  SRGP LRW( ] DDQID=RZ DQHIR Z SIRFHVUHDI DAY Z IDGAH Z 3/

'\ANRQXMU ]DZuG FJ\QQR FL
G\IHNRWD | DVWISR G\ LHNWRWD SOFZ NLP HG\ F] QHMV

RUG\ QDRWD NHRZ QIND OE ] DWAISR  NRP UNLRUIDQY DR\ MHVB@AAZ N UHDA@ XNIFHVB/

®NDY D OE SIHGUQIDINLOXE | DUP DRHXW XF] VD] CR\ FK Z SLRFHMH UHDA) DRV
ZIDGAH SU\ JRWZ DOD E SRGDZ DAD GNuz | 3/

NRGHD PHAFACQHIR  WOMAMD  VHWNHBL P HGAQHM OE  1QOHV RWRE\
XF] HWLE] GFHVE. SURFHMH GRNXP HQWRZ DOID OE WR] @F] DQD ZIDGAH O(E ®NZ ] 3/

IO Q=Z\P IHJRQ Z SXQWIK DG
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3\WDQLGR SUJHGVWD ZISRGIPULRWPHF]QLF\FHKSUH]JHQWXMU
SRGPLRWRPPUNUJIDQLGBREPLRWORNDOL]RAQD@WEUHQLH
ZRMHZuG]WZD

GR@R @WNH

NXNDZ VNR SRP RUNH
XEHONH
XEEXWNH

MG NH
P D RSRONH
P D] RZ IHFNIH
RSRONH
SRGNDUSDFNIH
SRGOWNH
SRP RUNH

@WNH

Z IOVBNJ \ WIH
ZDIP L VR P D] XUNH
Z IHDRSRONH

] DFKRGQIRSRP RUMNH
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3\WDQILGR SUJHGVWD Z ISRGIPULRWPHF]QLF]\%KRUXG]LD

Z RUJDQL]DFML UHDOL]DFML UR]JOLF]DQLX SURJUDPuZ O}
RONR®RILE] Q\ FK
QHRONRBRILF] Q\ FK

] DWIZ OR RONRRILE] O\ K NN LQIHRONR®RI L] O\ FK

3\WDQIGR RVUENLHUXMCBREGPLRWDDMHF]QLF]\PNRGHUuZ
PHG\F]Q\FKOSURJUDPQENRZ\BKDOL]RZDWNR\SD VWZD
SODFUZFH

GR SWRIWDP pz GRRZ\ FK
SWRIDP uzZ GINRZ\ FK
SWRIWDP pZ BINRZ\ FK

SRZ\=HM SWRIWDP uZ GN\RZ\FK
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2GSRZLHGPJCSURVRBHQ@IDEEQRNB=GHIR KV NIRE GR

JGILHR]QDFRBHQMDNR 2 ,67271 RFHQ@I$5'=267271<
NOXF]RZ\ OXE ]D]JQDF]J]HQLH RSFML 1,( 0%0 ='$1,$%

N
PD R LV’ EDUG]R L QLH F
1GDQI

ene O O O O O O o

%WDN RNH ®QFK WP FDWZ\FK GD CGRWRWZDOD SUH 1)= SUHSMiZ
LHIXONGR FK NROADNRZ DQIH LILODQVRZ DQH SUH| 1) = ORZ\ FK SLRIWDP pz GRRZ\ FK
P LQ EWN ZWN\D] DQID P DNV P D@HIR F] DVX GR ] DNRQADNRZ DQID SUH 1)= QRZ HIR
3/ RG GDW ZHVFD Z =\ FIH REZ IHM F]HQID 0 = ELDN Z VND] DOID P D\ P D@HIR F] DVX
SXE@DAY] P IDQ] DY GG HAD 1) =

%DN RNH ®QFK \DP FADWZ\FK GO CGRWRVRZDOD SUH 1)= SUHSMZ
LHIXONR FK I XQNARQRZ DOH WRVRZ DQIH Z SIDNWFH L ILODQVRZ DQIH SUH 1)= SR
Z SLRZ DG HOLX ORZ\FK ®IN1Z OE L GF HOD Z 3/ P 1Q RSp; QHQH Z SXEQNDAM
1P IDQ ]DJ GG HQD 1)= EWN P R=Q¥ R FLEIH=CFHIR Z SURZ DG] DOD GDQ\ FK GR 60 37
GO ORZ\FK GNJZ  @OLL GF HOID EWDN IRWP DQHIR ] DSIVX R RERZ LG NX WRVRZ DQID
SUH SOFUZNJ GNuZ ZSWRZDGIDQAFK GR WBUFK 3/ X SDFMIOMZ M= RG GQID
ZHVADZ = AHREZ IHV] F] HAD O =

3WREGP\ ] SWZIGRZ\P [IODQVRZDAHP SUH 1)= QRZ\FK SWRIWDP pZ GNRZ\FK
LQRZ\FK ®NuZ Z 3/ P LQ QHDGHNZ DW@D GR SRW HE ZDUR E \RGNUZ LODQVRZ\ FK
SUH QDADOD SUH 2: 1)= QD NRQNXUA RIHUAQD QRZ H 3/ VINXWIXNIFD ] E\ WQIMNIP L
ZDUR ADP L NROADNWZ D FR |D WP IG|IH SRZRGXNMFD QDGZ\NRQDQID EWDN
PHKDQ]P X RERZIGNRZHIR ]ZIONVDQAD ZDURFL XPRZ\  SOFUZN
SR ZSWRZDGHIX QRZ\FK ®N1Z QL GFHJD GR WHDARZDQFK ZFH QHM
SWRIWDP pZ SR]P IDQAHRSIVX 3/ Z RSXEQNRZ DO\ P DNXD@\ P REZ LHV] F] HALX 0 =

3WREGP\ | SWZIGRZ\P LEWHCAP ILQDOWRZDOHP QDGZ\NRQD Z SLRIWDP DFK
OGNRZ\FK SUH 1)= P IO EWN \A\WWMP DVFAQHIR [IODQVRZDAD QDGZ \ NRQD
PORIR E |DNMVUZ L P IHWF UHDO DAY FR SRZ RGXMI R] GLREQHOH NROADNMZ
NRQHA QR E Vi WMP DWF] QHM WHQHIRFDFM L SUHVXZDQID  RGNuZ  SRP 10G)\
SIRIDP DP L P R=(ZDWOR]D]JRGC2: 1)=
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=E\ WZ\ VRNIH OXE QIHDGHNZ DVpH GR W EX LHD@ DFM Z\ P DIDQID GRW NROWDINVRZ DQID
LUHDO DAY 3/ QS Z\P DIDQID GRW F DVX SWDA SHURQHX JRGIQ SWDR SOFUZ NL
] DSHZ QHQID EDGD  GRWAISX GR DSWINL

% DN P R=(Z R FL ZW\D] DQID GR WR] QF]HQID GR 1)= AU FL QHZ\ NRY\ WBOHIR ®INX

RGP RZD IIODQVRZDAQID SUH 1)= AU AL QHZ\NRU\WDQHIR BNX NWMU  SRGBUD
XW(Q] DAV

/1P MRZ\ FKDIDNWAU Z IDGFA HQID EWDN RERZIJNX ]|DSDW SUH 1)= 1D ZV\ \WMH
SRGDOH GINLSDFMQWRP RENIWP ®F] HOHP Z 3/ SR XS\ Z lHND=GHIR NZ DU X

=E\WGX=D @F]ED EDGD NRQAR@\FK L VJWZQH WP IQ\ IFK Z\NRQDQID ]JRGQH
] RSMHP 3/ D®IQH]DZVIH]JRGOH] (%0

=E\WGX=D EIXIRNDAW SU\ WD DAY 3/ Z WP RERZIC]HN WDWSRURZ DD GDQy FK
GRGDWRZR Z 60 37 60 3/

7UKGOH GR VSHOQHQID NUWAUD NZ DRUNDAY GR WADSIL RSMDOH Z 3/ 1Dz U=D\IFH
P R=QZ R EVNXWF] OHIR @] HOLD Z LUNV] HMIF] E\ SDFMIQWZ

3RCFAHOH UFADW ]D NZDAINDFM) ] UFDWP 1D P ROMRRZ DQH SDAWQWD Z 3/
EWDNZ\ CF HJDNRV WX EDGD  GR Nz DAOILNDFM] U F] D WX

%DN P R=IZ R FL]®FHQD Z\ NRQDQID L RGUEQHIR MIQDOVRZ DAID SUH 1) = EDGD
JHOHWF QK Z ND=GHMV WDFM Z RONRKHP DIR®JIL EWDN 1LODQVRZ DQID ELRSW
S\QQHM Z DP EXOMRUXP EWN PR=IZR FL VXP RZDQD EDGD JHQHWH Q\ FK
]H Z IDGF] HODP LGR 3/

=E\WQMD Z\FHQD ZIDGAH ]ZICDQFRK | UHDADAE 3/ Z WIEIH KRVSMIX] DAY
FD RGRERZ HVIMIGOHIR GQOID LZ DUKQNDFK DP EXOVRU N\ FK

3REGP \ ] SIDNWH] QC LHDA] DRV LOWMKP HOWZ SRGIDX UI\ND WZ 566 SOFUZ N
LHD@ XNIFH 3/ VC] RERZ 1G] DOH M1 ] QDE LMRVRZ DE P IP R =H VC ROH VIINH LEK UHD] DAYD
P R=H SRZRGRZDE GRGDWRZH REAC=HQH SWDFC VSWDZR|GDZF ¢ >Z\WISRZ DQH
R NRUHNW | DNXU JHOHURZ DQIH ] HWEZ IH - GO SRGP IRWZ RGSRZ LHG] LD@)\ FK V8 @

8 WXGQIRQH L VANRP SOINRZ DOH P HKDQ P\ GRWRVRZ\ Z DQID XP RZ\ GR |DNWF] Q\ FK
P IHWF UHDQ DAY3/ NROIHA QR E WN DGDQD SH OHMERNXP HODFMSRG Z QIRVHN R QRZ H
P IHMFHZ XP RZIH36= Z D] | RSIOIC NRQUXGDOWD

% DN P R=(Z R FL ]DZ -V HJD SDFWIQW Z 3/ LP R=QZ R AL NRQWQXDFM WALDSLL SU\
ELDNX SWIRILAW SR SUHEZIH OS JG QH PR=H JJRVE MU GR SOFUZN
Z Z\]QDA RO\P WMLP IQIH] SRZ RGX LOQHVFKRLRE\ OE i WDFM@®\RZ HV SRODG  GQL
RG GDW SXQNX NRQAR@HIR
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WDN RNH ®QFK WP FDWZ\FK GO CRWRWRZDOD SUH 1)= SUHSMiZ
UHIXONNIR FK NROWDNVRZ DQIH LILODQVRZ DQIH SU H| 1) = QRZ\ FK SIRIWDP pZ GNRZ\ FK
P LQ EWN ZWN\D] DOD P D\ P D@HJIR F] DVX GR ] DNRQADNVRZ DQID SUH 1)= QRZ HIR
3/ RG GDW ZHVIAD Z =\ FIH REZ IHM A/ HQID 0 = ELDN Z VND] DQID P DA\ P DAHIR F] DVX
SXEANDAVY] P IDQ] DY CG HAD 1) =

%WDN RNH ®QFK WP FDWZ\FK GO CGRWRWRZDOD SUH 1)= SUHSMZ
UHIXOR FK I XQNARQRZ DQH WRVRZ DOH Z SUDNWFH L ILODQVRZDQIH SUH 1) =
SR ZSWRZDGHOX ORZ\FK GNiZ OE QL GFHJD Z 3/ P 1O RSu; QHOH
Z SXEQ\DFM P IDQ |DYCGHAD 1)= RSW; QHOH Z GRWRVRZ\ZDQX 60 37 EWDN
IRWPP DQHIR RERZICINX WRVRZDOD SUH SOFuZNJ X SDFMIOMZ  ONuZ
ZSWRZ DG DQVFK GR WL K 3/ M=RGGQDZHVADZ =\ AHREZ IHV] F] HQID O =

3WREGP\ ] SUZIGRZ\P IODOVRZDAHP SUH 1)= QRZ\FK SWRIWDP pZ GNRZ\FK
LORZ\FK GNuZ Z 3/ P 1O QIHDGHNZ DVD GR SRW HE ZDUR E LRGNuZ ILODOVRZ \ FK
SUH QDFADQD SUH 2: 1)= QD NRONXUA RIHUAQD QRZH 3/  VINXWIXNIFD ] E\ WQIVNP L
ZDUR FIDPL NROADNMZ D FR ]D WP IGIH SRZRGXMFD ODGZ\NRQDQID EWDN
PHKDQIP X RERZIGNRZHIR ]ZIONDQAD ZDURF. XPRZ\  SOFUZN
SR ZSWRZDGHAX ORZ\FK ®N1Z  @QL GFHID GR WHDQRZDQ FK ZFH QHM
SWRIWDP pZ SR]P IDQHRSWVX 3/ Z RSXEQNRZ DO\P DNXD@\ P REZ HV] F] HOX 0 =

3WREGP\ | SWZIGRZ\P LEH=CRP IIQDQVRZDOHP QDGZ\NRQD Z SWRIWDP DFK
GNRZ\FK SUH 1)= P 1O EWN ViWP DWF QHIR 1LODQVRZ DOD QDGZ\ NRQD
PQRIR E ]DNLMuZ L P IHWF UHDQIDFM FR SRZRGXMI LR] GLREQIHQIH NRQADNWZ
NRQHA QR E VA WP DWF QHM HQHIRF®AY L SUHVXZDQD  (RGNuZ  SRP L0G\
SWRIWDP DP L PR=(ZDWOR]D]JRGC2: 1)=
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=E\WZ \ VRNIH Z \ P DJ DQID GR NRQWDINVRZ DQID LULHDQ DFMI3/ QS Z\ P DI DQID GRWH] DVX
SR SHUROHX JRG 1O SWDA SOALZ N ] DSHZ QIHQID EDGD

%DN P R=IZ R FL ZW\D] DQID GR WR] @ HQID GR 1)= AU FL QHZ\ NRU\ WBOHIR ®INX

RGP RZD ILODOVRZDAD SUH 1)= AU FL QHZ\NRU\WBQHIR ®NX NWMU  SRGBUD
XWQ) DAY

/1P MRZ\ PKDIDNWU Z IDGFHOID EWDN RERZIGINX |DSDW SUH 1)= ]D ZV]\ WMH
SRGDQH GIN_SDFMIQWRP RENWP ®F] HOHP Z 3/ SR XS\ Z lHND=GHIR NZ DU X

=E\WGX=D QF]ED EDGD NROAR@\FK L VJWZQH WP IO\ IFK Z\NRQDQID ]JRGQH
] RSMHP 3/ D®IQH]DZVIH]JRGOH] (%0

=E\WGX=D EIXIRNDAW SU\ WD DAY 3/ Z WP RERZIC]HN WSRURZ DD GDQ\FK
GRGDWRZ R Z 60 37 60 3/

7KGOH GR VSHQIHOID NU WD NZ DOINDFM GR WADSIL RSMVDOH Z 3/ 1Dz U=DNiFH
P R=0Z R EVNXWF] OHIR ®F] HQLD Z LONV] HVILF] E\ SDRWQWZ

3RCAHQH UFADW ]D NZDAINDAW ]| WA DWP ]D P ROMRURZ DQIH SDRVIQW Z 3/
EWNZ\ CF HJDNRV| W EDGD GR NZ DXINDFM] U F] D W

%DN P R=IZ R FL] ®FHQD Z\ NRODQID L RGUWEQHIR MIODOVRZ DAID SUH 1) = EDGD
JHOHWF QK Z ND=GHMV WDFM Z RONRKHP DIR®JLL EWDN [LODQVRZ DQD ELRSWA
S\QQHM Z DP EXOMRUXP EWN PR=IZR FL VXP RZDQD EDGD JHQHWH Q\FK
1H Z IDGF] HODP LGR 3/

=E\WQIMD Z\FHQD ZIDGAH ]ZICDQFK | UHDADAE 3/ Z WEIH KRVSIMV(] DAY
FD RGRERZ HVIMIGOHIR GQID LZ DUKQNDFK DP EXOMRU N\ FK

3WREGP \ ] SUDNWH] QC UHDA DAV LOWMKP HOWZ SRGIDX UJ\ND WZ 566 SOFUZNL
LHD@ XNFH 3/ V] RERZ 1] DOH M ] QDE LMRVRZ DE P IP R =H VC ROHVINH LEK UHDQ} DAY
P R=H SRZRGRZDE GRGDWRZH REFAC=HOH SWDFC \SWZR|GDZF ¢ Z\WISRZ DQH
R NRUHNW | DNXU JHOHURZ DQIH ] HWEEZ IH - GO SRGP IRWZ RGSRZ LHG] LD@) FK V8 @

8 WXGQIRQH L VANRP SONRZ DOH P HFKDQI P\ GRWRVRZ\ Z DOID XP RZ\ GR IDNWF] Q\ FK
P IHVF UHDQ DAY3/ NRQIHF QR E WNDGDOID SH OHVGRNXP HODRMSRG Z QIRVHN R ORZ H
P IHMFHZ XP RZIH36= ZD] ] RSLOIC NRQUXGROD

% DN P R=0Z R FL ]DZ -V HJD SDFWIOW Z 3/ LP R=QZ R AL NRQWQXDFM WALDSLL SU\
ELDNX SWIRILAW SR SUHZIH QS JG QH PR=H ]JJRVE M0 GR SOFIZN
Z Z\]QDFRO\P WMLP IQIH] SRZ RGX LOQHVFKRLRE\ OE Wi WDFM@®\RZ HV SRODG  GQL
RG GDW SXQNX NRQWR@HIR
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3RSWZ D GRWISQR FLGR QRZ RF] HVO\ FK WALDSLL GO SDFVIQWZ

. RP IRUMSIDR  SHIVROHX BGNDUNHIR ] DJZ DUDOVRZ DQH NRP IRUX Z\ ERWX BIF] HOLD
JIRGQH] Z\WF Q. P LNOQIF QP L

SBHWE R LIRGND NIQINL RGGE| ID X

0 R=(Z R ELR] ZRM QDXNRZ HIR R LRGN\D

6WDFK SU HG LRV] F] HODP LSDRVIQWZ
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2 GSRZIHG L] ZDIC SWRV URFHQE Z D=QR END=GHIR] QIFK Z WWDQ.RG
GR JGIH RIQDFIDRFHQUNNRO $ 2 ,67271<D RFHQU¥$5' =2
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/INZ IGDAD 3/ L SUHAHMHOH OMNuZ CGR LOQ\FK NDWAJRUL GRWUJSQR FL UHIXQGDAM
QS GR DSWINLRVZ DUMMXE FKHP IRWILDSIL

8 SRV | HOH ] DVDG UHD@ DAV L 1P QIHW] HQIH ELXURNLDFM P 1O ] DNUHVX GDQ\FK
\VSUWDZ R] GDZ F]\ FK

=QHMHQH P MRZR FLZ 3/ JZDWDQAY ]DSDW SUH 1)= ]D ND=GHJR SDFVIQD
®F] ROHIR Z 3/

/ INZ LGDFND 60 37 L] DWISIHOH LOO\P ] DXVRP DW]RZDQAP A \WAP HP SRELHIDIMIR\ P
GDOH] GDQ\ A WIMWWWH QL FK SORUZ N
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%DUG]R GJLUNXMHP\ |D XG]LD Z EDGDQLX

ODP\ QDG]LHMHMHJIR\QLNRUDRSUDFRZD@WHSRGVWDZLH
UDSRBWRPRIGHF\GHQWRBR RZDG]JPEDQ\NWPUWRSUDZLC
GRVWUSQR E GR SURJUDPuZ OHNRZ\FK Z 3ROVFH

SRGIUNRZDQX ]D SR ZIUARQW FADV ]DAKUDP\ GR NRU\WEQD
] EHSDW FK SRGUFA QNUZ IQRWP DRWZ L WSRUMZ RSWARZ DQ K
SUH HWSHWMZ 37. 0 OE SU\ IFK X LD®

0 DWUD\ \C GR SRELDQLD QD WURQIH
KWV SWP RU SORIHYD SWP SXEQDAWA
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'TLONXMHP\ ZV]\WVWNLP UHVSRQGHQWRP ]D XG]LD Z EC

D HNVSHUWRP ]D GRGDWNRZ\ NRPHQWDU] GR MHJR Z!

3D VWZD RSLQLH L GR ZLDGF]HQLD VWDQRZLGC LVWRWQ\ ZN C
L GRVWUSQR FL GR SURJUDPHZ OHNRZ\FK Z 3ROVF

$XWRU\ RSWDARZ DQD

P JUO DIGDGIQDO RN P JULQ= 3DZH . XEX GUQ R]GU 0 IFKD &KLWRER\

3RONIH7RZ DY\ WE R. RGHWZ 0 HG\ F] Q\ FK

%DGDQLH JRVWD R Z\NRQDQH SU]\ ZVSDUFLX ILQDQ

k :VI\VWNLH SUDZD ]DVWU]JH=RQH

'\ANRU]J\VWDQLH LQIRUPDFML OXE GDQ\FK ZVND]DQ\FK Z UD
SRG ZDUXQNLHP SRGDQLD LFK ;UpG D QD]Z\ UDSRUWX RUD]
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