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LONVEyZ R 5DG]JLH .UyOHZVNL M
&HOH ]ZR&\ZDQLD 5DG\ .UyOHZVNI
7HPDW\ND REUDG 5DG\ .UyOHZV NI

5DGD .UyOHZVND ]RVWD&IR*SIRZR ADE\DM . SRGM ZV G QL X
VLHUSQLD $

6N4DG 5DG\ .UyOHZVNHHMRIDQLD 5DG\ WM S@DGGI®HN D
$ Z\JO GD QDVW SXM FR

&H]DU\ ODULXV] 7RXWWQDWRODUV]DAHN :LHONL +.RURDQ\
3LHUZV]\ '"RUDGFD .UyOD ZV]JHONLH VSUDZ\ .UyOHVWZD
JHRSROLW\NL L SROLW\NL PL G]\QDURGRZHM .UyOHV
NRQWDNWYyYZLHQLR .UyOD ] KLHUDUFKDPL NR FLR&4D ND
3RPRU]D :HQHG\MVNLHJR VSUDZ\ %D&W\NX ORU]D :HQH
VWRF]QL L SRUWyZ PRUVNLFK PDULQ *HJOXJL Uy
U\ER4AYyZVWZD REURQ\ :\EU]JH*D JRVSRGDUNL PRUVNLH
WUDQVSRUWX PRUVNLHJR IORW\ ZRMHQQHM LQIUDVW
ZyG WHU\WRULDOQ\FK VSUDZD SR& FJHQLD JRVS
"HQHG\MVNLHJR ]JH 60 VNLHP HWF HWF

(O*ELHWD aRFK+VAHXQ DWRWVYSUDZ\ ZVSyaSUDF\ OD&aRSR
O VNLHP VSUDQADZFyZ UHOLJLL SURWHVWDQFNLHM Z
ZVSyaSUDF\ ]| ORUDZDPL L &]HFKDPL VSUDZD LQWURQL]
QD .UuyOD 3ROVNL VSUDZD SURPRFML LQWHUQHWRZHM
6HMPX :DOQHJIR VSuUDZD RUJDQL]DFML QDMEOILg*V]
VDPRUWRZ\FK E\u PR*H MHV]F]H Z IRUPXOH RUG\QDFML ,

-DURVabDz .LHU]JQLNRZHDWRODUV]DAHN 6HMPX #DOQKJR
VSUDZzZ\ 3RPRU]D .DV]XEVWQHGRMVNLHJR VSUDZ\ %D&aw\
"HQHG\MVNLHJR VSUDZ\ VWRF]QL L SRUWyZ OGRUWVNEFK
UyGO GRZHM U\EDFWZD U\ERAyZVWZD REURQ\ :\E
PRUVNLHM KDQGOX PRUVNLHJR L WUDQVSRUWX PRU%NL
LQIUDVWUXNWXU\ PRUVNLHM PRUVNLFK ZyG WHU\WRULDO
JRVSRGEMHIR 3RPRU]D :HQHG\MVO WVHNIIRHPW F HWF

=\JPXQW +D]XND6HQDWRWHWPDQ $GP+ WBA/DZ\ REURQ

3RPRU]D :HQHG\MVNLHJR VSUDZ\ REURQ\ %DAW\NX ORL]D
VSUDZ\ VWRF]QL ZRMHQQ\FK L ZRMHQQ\FK SRUWyZ
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UyGO GRZHM VSUDZ\ REURQ\ JRVSRGDUNL KRB AM
PRUVNLHJR L REURQ\ WUDQVSRUWX PRUVNLHJR VSUDZ\ EX
REURQD LQIUDVWUXNWXU\ PRUVNLHM REURQD PRUVNLFI
VSUDZD SR& FJHQLD JRVSRGDUF]JHJR 3RPRU]D :HQHG\MVYNL
HWF HWF

ODULDQ 5HGHOWHQDWRMWBUDZ\ Z\VRNLFK WHFKQRORJLL %HQ
HQHUJLL VSUDZ\ QRZRFJHVQHM WHFKQRORJLL ZRMVNRZHAM

-DQXV] %DXHYHHMQDWRWDUV]D4AHN 6HMPX © REUROMD
O VND JRVSRGDUND O VND VSUDZ\ NRSDOLQ V]F]HJy0Q
.DQD&X O VNEHFMHER :LVA ] 2GU RUD] O VN ] 'XQDMHP{L !
VSUDZD *HJOXJL U]JHF]DHAM AW\MN ORU]JH :HQHG\MVNLH
REURQ\ SROVNLFK NRSDO SU]JHG NDSLWD&HP ]DJUDQL
WHFKQRORJLL SUJHUYENL Z JOD L LQQ\FK NRSDOL
JRVEBGDUF]JHJR O VND ] 3RPRUJHP :HQHG\MVNLP VSUDZ) V
*YyUQHJR O VND L LQWHJUDFML FDaHJR O VND HWF H

BWHIDQ .UDPDUY¥NQDWRBGPDUV]DAHN :LHONLVSRIDZQQ\
SRGDWNRZH VSUDZ\ PD4HM L UHGQLHM SU]JHGVL ELRUJF]

VSUDZ\ UHIRUP JRVSRGDUF]\FK HWF HWF

5\V]DUG +HQU\N .R]4RZ6GWNQDWRASUDZ\ JHRORJLL =LHPL
3ROVNLHM VSUDZ\ Z\WVRNLFK WHFKQRORJLL Z HQHUJKW\
VSUDZ\ WHRUPLL QD =LHPLDFK .RURQ\ 3ROVNLHM VSUDZ\ U
HQHUJHW\NL UR]JSURV]JRQHM VSUDZ\ QRZRF]JHVQHM WHFXQF
HW F

$QGU]HM ODUFLQ 3LWFPHNUHWDU] 6HMPX #DOQFJIR
3UJHZRGQLF] F\ .RPLVML 6HMPX :DOQHJR GW MBUDZILLE L
Z\]QD L UHOLJLL QD =LHPL .RURQ\ 3ROVNLHM .UyOHVVZI
RUJDQL]DFML NR FLR4D NDWROLFNLHJR Z 3ROVFH

OD4JRU]DWD (ZD 3LWBWHMNZRGQLF] FD .RPLVML 6HMP Xy :D(
GV 5RG]JLQ\ VSUDZ\ URG]LQ\ Z .RURQLH .UyOHIWWWZD 3RO NI

$OIUHXEQLHZVNML3RGVNDUEL :LHONL .RURQQ\ VSUZ\
. RURQQHBRDUEX .UyOHZVNLHJR NURPOMZWNN¥\]QDURGRZFE IR
HWFHW F

1ID6HNUHWRU3URWRNREDQW 5DG\ .Uy ORLZ/QX$INU LD QQ
'RPLQLN &KPLHO

5R]SDWU\ZDQ\ROHMQH NDQG\GDWXU\ QD &J4RQNyZ 5D\

5DGFyZ 6WDQX P LQ +HWPDQD 3RO QIIRD . RUMGMLHIRY N LH J F
HWF
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5DGD .UyOHZVND ]D .UyOD .DJLPLHU]D :LHONEHJ

5DGDUYOHZVND &4DF &XULD 5HJLV QROMMIFHM. BBRREWD a
UHGQLRZLBPBP|XD ]DMPRZDaD VL GHF\GRZDQLHP R QDZL
VSUDZDFK SD VWZD -HM SUDZD QLH E\4a\ RUWNHQOBAaXMWD
]1Z\FIDM L SUDNW\ND -HG\QD SUDZQD UHJXODFMD NRPSHAW!
] U JG\ SRVWDQRZLRY®R RXVL X]J\WNDuUu DPIRGZ 5
VSUDZDFK GRW\F] F\FK ELFLD PRQHW\

:VNU]HV]DM F .UyOHVWZR 3ROVNLH ZVNU]JHV]DP\ MDNE\ [ XW
RUJD QW YOHMWYXZWD] GBH] NWyU\FK QLH PR*H IXQNFMRQRZD: .U
“HGQ\P ] WDNLFK RUJDQyYZ MHVW 5ONGD |DUyOHKEVRBQMU KL
NRQVW\WXF\MQHM ® DUHFRREDUFKLL DEVROXWQHM

5DGD .UyOHZVND SR WDN GaXJURQRNMRWOIRZDQUHD .UyCHV
3ROVNL EH]NUyOHZLD PD ]D ]DGDQLD ZUD] ] .UyOHP Z  SH
IXQNFMRQDOQR i .UyOHVWZDVBROONRN MHIR B\ L H

.UyOHVWZR 3ROVNLH PXVL SUJHM i MDN QDMV]\BBLHM: Z4&
=LHPL .RURQ\ 3RRG/NRMXSDQWWHU\PL RENFQLH 53+
SD VWZR RNXSDF\MQH QDU]XFRQH 3RODNRP Z URNX: SU
VL VWURQ\ WM 86$% S5RRUMLQBQRNXSDQFL R F]\P GDOH

3RODF\ PXV] ZLHG]LHU *H V 3RGGDQ\PL Z .UyOHVWZiH
QLHZROQLNDPL Z ,,, 53

3UJHM FLH ZaDG]\ SRZLQQR RGE\U VL Z VSRVYE SEKNR
PL GI\QDURGRZHJR SUDZD R GHNRORQL]DFML

&(/( =:2a<:$1,%$ 5%'<

&H®H ]ZR4\ZDQLD 5DWBANOHZVNMHMWA\VWHPDW\F]QH L FL Ja
XWZLHUG]DQLH Z ZLDGRPR*FLLYRODWNH DW\ZQH SO VWIZR

.UyOHVWZR 3RDRBEHMH RNXSDQWD MDNLRWHMVAREHBILQQ\LK
RNXSDQWyYyZ R F]\PW®BDWWMQ DIOMH UQ DWW\ BHMP :DO Q\

LVWQDHOMVHUQD W WOW XIFMH VDPRU] GRZH 6HMRIVNLQ:IHHFV N
DOWHUQDW\ZQ\ 5] G REHFQD 5DGD .UyOHZVND L DOWHU

.UyO

2SUyYF] ZaDG]\ V GRZQLF]JHM MX* REHFQLH G\VSRQXMHP\ {SH:
SD VWZDUy®OMWZD 3ROVNL

LY



QDV]HM NRQKWSWMMBREIRADQLH 4DZQLNyZ Z VSUDZDFX N
RELHUDOQR i QOB]XYWZ G\ 6 G]LyZ 3RNRMXMBUKMLHBVNLH
SRZR4DQLH 7U\EXQDayZ DSHODF\MQ\FK Z 3LRWUNRZLU L
EXGRZWU]JHFLHM Z&aDG]\ WM RZ@DB[MMWEB D W U EXWHU
SD VWZD

DN ZLGDU MHVWH P\ Z SHAQRWRZL GR SUJHM FLD ZakRG]
RG QDPLHVWQLNYZ NROR @INOS\RUW ¥ZZ

=GDMHP\ VRELH VSUDZ *H REHFQD X]XUSDWRUVNB3ZaD3]D
E GJLH RFL JD&4D VL ] SU]JHNBH&QUHPAQOBR DOH WR W\P JRU]
WHM ZaDG]\ :F]JH QLHM F]\ Sy(QLHM SU]J\MG]LH SUJHVLOAQL
REDO W Z&4BB] PR*OLZR FL ]ZR4\ZDQLD ARNQHARBR 24
NDSLWXODF\MQ\FK

&KFLHOLE\ P\ XQLNQ @i UHZROXFML L & OPNWKEIR IVHHPIX®IL1 RS\
SUJHGVWDZLFLHOL ,,, 53 RG 3UH]\GHQWD Z Gya SU]JHND#FL
UHSUH]JHQWDQWRP 1DURGX SROVNLHJR Z&4DG] ]JZLHU]JFKQL
JRGQH WUDNWRZDQLH L QLH SU]JH ODGRZDQLH
SUJ]\SDGNX SUJHND]DQLD QDP Za4DGYYEZ QIZQVS\RIR E
SRNRMRZ\ QD SRIAPWIBIQFMH QLH PR*HFLH OLF]\i

SUJHND]DQLH ZabG]\ ZLQQR VL RGE\U0 GR NR FD URN

3RODF\ PDM GR il U] GyZ Z4DG]\ RNXSDF\MQHM : RVWD\W/QL
3ROVN RNR&4R PLOLRQyYZ RVYE D UHV]WD VL ZDKD

"HVW WR FSRODLXRMHQ®IPM SURZDG]L ZREHF 3RODNyZ NRO
WM ,,, 53 Z SRVWDFL X\ZWUBWMMRFPRXQL]PX ZRMHQQHJRS W
AZ\FLVNDQLD ] 3RODN¥7 MRIGYZHM VWURQ\ L RGGDZDQLE ZI
EH]JFHQ QDV]\FK SUJHGVL ELRUVWZ+ 1] GQ UL WNRUMN BWM]X U\
MDNLHMNROZLHN SUYE\ REURQ\ VXZHUHQQR FL 3ROVNL [ 3R

7UXGQAR. FSU]\M & LQQ WH] QL* WD *H ZRMQD Z 3ROVEH
FDa4\ F]DV WUZD W\P EDUG]JLHM *H SR ,, ZRMQLH ZLDW
JRVWDA&\ SRGSLVDQH *DGQH WUDNWIFWRQ B RNRM RZHV RPLR DV
U] G\ RNXSDF\MQH D F] & WHU\WRULXP ,, 53 VSU]JHG
SRZDJ 7UDNWDWX :HUVDOVNLHJR RNXSXM REHFQLH: EF
SUDZQHJR /LWZD %LDA&RUX L 8NUDLQD

OR*QD GRNRQDU ORJLF]JQHM L SUDZQHM NRQVWDWDEML
PL G]\QDURGRZHJR ZHG&XJ VWDQX QD URN Z HG IO Bi\
]JDVDG\ SUDZD UJ\PVNLHJR L SUDZD PL G]J\QDURGRZHJR !
ZRMQLH WYQDWXV TXR DQWH ERO®SXM Z F] FL /LWZLEQL
8NUDL F\ L Z FD&R FL %LDARUXVLQL RUD] JDWREHQ
QD]\zZzDQL ,,, 53

-H OL FKRG]JL R WHU\WRULXP .UyOHVWZD 3ROVNLHJF
EH]SUDZQ\PL A]DERHWMIPL;9,,, ZLHNRNXSDQWDPL V GRGDVWNR



5RVMDQLH RNXSXM F\ J&BAGIRIFD QRURQ\ BRIXWN\LIH M FH
RO =LHPL 6PROH VN

-H OL FKRG]L R SLHUZRFLQ\ .UyOHVWZD 3RIBF NBIRFIDRE RMNLXHD (
.UyOHVWZD 3ROVNLHJR V 1LHPF\ D NRQNUHWQLH
Yo aX*\F=LHPL aX*\F]PQNVRQLD
¥% IXFLF =LHPL :LHOWWYQ@GHQEXUJLD
¥% =LHPL 2ERGU\WHYNOHPEXUJLD

'\GDMH VQD SLHUZVYW URNPH WUXGQR E G]LH RTHQYUND
VXZHHQQR U W\P EDUG]LHMFL*BRRONMNID@®M ,,, 53 NRO
RNXSDQWHP XNUDL VNLP ID GIWHEMNER]\WWNLP ] RNXSDQ

QLHPLHFNLP SRSUJH] DNFHV GR W]Z 8QLL (XURSHMVNLKEM
ILHPLMF L SRSU]JH] DMF$N? ®RRJIDQL]DFML Z FENRNQRMEH/
W\P SU]J\SDGBIRE\F]\ QLHPLHFNLFK OLWHZVNIDFK UKNGH L VI

ZV]\WWNLP PMREHFQLH ]DDVHNXURZDI4RANXISDRYMWD,, 53

NWyUD FRUD] EDUG]JLHM QD =LHPL 3ROAQNLHM\W]BMSV WL ZD
R REFHM LQWHUZHQFML L ]DS$RY D QIRD KR I8 ¢80 B

=LHPLH 3ROVNLH Z FHOX XWRRBRS DP\MQBSED G ]\

W\P PLHMVFX SU]JHVWU]HJDP\ 86% QLH PD ]JRG\ y O
3ROVNLHJR QD :DV]H VWDFMRQRZDQLH Z 3ROVFH W\ONR
]JDSURV]H@BDG] RNXSDF\MH\FK53

:NURF]J]HQLH :DV]J]HJR ZRMVND QD WHUHQ .UyOHVWZD 3RDVI
]JRVWDQLHANMDWRY EHOZMHONLPL WHIJR NRQVHNZHQFMDPI

-DNR .UyOHVWZRQBROPKNIHPU EURJDPL 8% F QDPDZLDP\
:DV GR ]JRG\ SDPL WODWMGEFLRUH]\GHQWD :LOVRQDR]NX

Z\JARV]RQH Z .RQJBBIRLMWDP\ MHGQDN WBUDWBV]3ROVNLZ
7HKHUDQLH L -DAFLH

-HVW E\0 PR*H RVWDWQL F]DV QD QDSUDZLHQLH Ea GyZz

%UDN SRSDUFLWHIDA6E$]\OL VXZHUHQQHJIR .UyOHVWZD 310V
SURWHNFM -H]XVD &KU\VWWXVD VSRZRGXMH ZF]H QLHM Fi\ S
, RGZURWQLH 3RSDUFLH QDV PR*H VSRZRGRZDU :DV]H R3UI
ZDUXQNLHP Z\]ZROHQLD VL VSRG ZS4&GR/ZVNLFKEWNFBRG

ZDUXQNLHP ]JDPLHQLHQLD XVWURMX 86%$ ] UHSXEOLNL PDVI
FKUJH FLMD VN

2EHFQ\ :DV] XVWWMWWVR VNLHM GHPREBBEREDG]L :DV]H
QDURG\ Z W\P 3RORQL DPHU\ND VN GR QLHV]F]

BUJ\SRPLQDP\ :DP Z W\P PLHMVFX SRVWDU IUDQFLV]NDCLQ
ORFJ\JHPE\ NWyU\ Z FKU]JH FLMD VNL VSRVYE EXGRzZDa 7l[D
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5RVMD PD A&DUD’ :DOWyHARPRNUDAWY *RQD MDN ND{GD
GHPRBNBEMD WAaXV]F]HP §RHXBRWNH

3RWUJHEQ\ MHVW FKU]JH FLMD VNL .UyO .UyOHVWZD
UyZQRZDJL ZLDWRZHM

1LH ZVSLHUDMFLH ZL F BBXYXRHWINI*N®R ,,, 53 L 8NUDLD\
SUJHJUDFLH Z4DVQH SD VWZR

PH

-H OL QDV QLH SRVaAXFKDFLH:DUWX\FFPXZQD

\FRIDMFLH VZRMH SRSDUFLH ZREHF 8NUDLQ\ L ZREHF

WUDNWDW WHWBAWDRSMRNBGDPVNL 2GGDMFLH 3ROVFH $ZR
JLHPL 3RGHMPLMFLH GJLHG]JLFWZR :RRGURZ :LOVRQD AW
SRNRMX Z (XURSLH ZLG]LDZRQIVHWSRGOHJ4A

3UJ\SRPQLMP\ -HJR RU G]LH GR .RQJUHVX 86%$ | VW\E]QL

VWUHV]FIRQH Z S QNWIDERKQNWEU]PLD &

ABWZRUJHQLH QLHSRGIDHVYHZIIR SROVIDHIJRVHU\WRULDEK
]JDPLHV]NDQ\FK SU]JH] OXGQR i EH]VSUJHF]QLH SROVN
GRVW SHP GR PRWDHSRGOHJ4R FL SROLW\F]Q JRVSRG
LQWHJUDOQR i WHU\WRULYZ WHJR SD VWZD PD E\iu ]
SUJH] NRQZHQFM PL G]\QDURGRZ

L ]ZRADQLD SD VWZ XFJHVWQLNYZ WHM ZRMQSRGHID GLHUD
RGSRZLHGQLHM .RQZHQFML PL G]\QDURGRZHM QD Z]yU %UD
SR, ZRMQLH ZLDWRZHM

(XURSLH SRWU]JHEQ\ MHVW UHVHW Z VWRVXQNDFK PL G]\C

SRNyM QDZL ]XM F\ GR ZL WHJR 3U]J\PLHU]D ] URNX

1DURG\ (XURS\ ZLQQ\ PLHER RRZ\SRZLHG]HQLD VL F]\ FKF{ Ut
F]\ FKF PRQDUFKLL" (XURSD JPLNVRZD® R QIHE EY MWD ]

ZLHG]LHF&EBRVX L ZRMQ\ 2F]\ZL BRM ZBEQQ\ RGJIJU\ZDU WK 8
L 5RVMD MDNR SRQDG HXURSHMVF\ SDUWQHU]\ (XURS\
:LHP\ GRVNRQDOH JBDRLZWANLHJR SRUR]XPLHQLD E G PUL

)\G]L MXGDL FL XGDM F\ )\GyZ $OH F]\ RQL36GOM (XUR!
GREUHJR"

7DN $UDERZLH MDN MXGDL FL XGDM F\ )\IGy6B SFIKW Al M XU RS
JLVODPL]RZDiU FR ZF]JH QLHM F]\ Sy(QLHM GRSURZDG]L GR
GRSPRG]L4AR GR ZRMQ\ QD PLNURVNDO Z 6\ULL

3UDZRVA4DZQD 5RVMD REDZLD VL LVODPX ODP\ QD WR {GR.
QS Z &]HF]JHQLL

5RVMD SU\QF\SLDOQLH QLH SR]ZROL QD SU]JHZDJ LVODPK Z
ZL F LGHL LVODPL]DFML (XURS\ QLHXFKURRMQWH]ZARMMLI Q
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U F] URG]L RREHFQEWDQLH GOD (XURBHMEJUNER QLHZRCIL
URV\MVNIHK MDV\U]JH PX4]XPD VNLP"

:LHP\ *H OREE\ MXGDLVW\F]QH MHVW VLOQH Z 86% L
JJXE =DPLDVW ]DSURZDG]Li# Z ZLHFNLP ,UDNX GHPRNUD]
UD]JHP ] SROVNLP ZVNU]JHVL4R WDP LVODP VLF &]\ R WR F
VNRUJ\WWWD&" 6NRUJ\WVWDOL $UDERZLH L )\G]JL MXGDL FL
*\FJHQLH DPHU\ND VNLFK MXGDLVWyZ &]\ PD E\ii WDN C¢DG
FKUJH FLMD VWZR | /LEDQX yBREAHFRMWRSURELU Z 6\ULL
*\FIJHQLH" 2F]\ZL FLH QD *\F]JHQLH MXGDLVWyZ DPHU\ND VNI
QD W\FK NRQIOLNWDFK" :\a F]JQLH $UDERZLH L )\G]L MXGI
(XURSD :]JPDFQLD VL 5RVMD

&]DV E\ PLHV]ND F\ 86$ GRVWU]JHJOU\RND\GRNERKDPHsH IDFNR
SUJHELHUD+DERKZLD WMPGELVWDARKWHOQ\FK ZURJyZ F\ZEOL
DPHU\ND VNLHM L HXURSHMVNLHM MDMNMELHMH E\AR FKUJA F
. LVODPVNLHM 86$ L Z LVODPVNLHMX&DRFULHGRENRQDOH V
SRUDG] ER WDR G|HFE G SRWURHBISLHQL G]\ 6WUDFL

ER XSDGQLH F\ZLOL]DFMD 4DFL VND

$OER 86%$ VL JUHFKU\WWLDQL]XMH L SUJHRUJDQL]XMH Z%FK
NUYyOHVWZR DOER XSDGQLH L VWDQLH VL =MHGQRFIRQ)
$UDEVNLPL $PHU\NL 3y4QRFQHM

$OER (XURSD VL KUWH¥LDQL]XMHSU]JHRUJPRQH Z
FKUJH FLMD VNLH NUYDMERV2O0SDGQLH L VWRBQEH RLIL
DUDEVND MDN 3yazZ\VHS $UDEVNL

3ROVND QLJGDGRGELAD SU]JH]|DR&Z XPQLJG\ QD WR QLH

7RF]\OL P\ ZLHOH ZRMHQ ] 7XUFM L SHURQBUGHR RNV
Z\JUDQH L ]DNR F]JRQH ZLHF]\RVW\PDSIRREMFHDFK Z UR {1 X
7DNP\ MDN 7XUFMD SU]JHVW R P\ WHJR

3UJ\SRPQLMP\ Z W\P PLHMVFX MDBINRXFKUDH FLMD VNLH .lyO
3ROVNLH XUDWRZDOL P\ 5]\P L FKU]JH FLMD @RZD@UFS

PX4]XPI¥N Z ]Z\FL VNLHM ELWZLH SRG :LHGQLHP ZUJF QL
SRG SU]J\ZYyG]WZHP:t KHWPDQD -DQD ,,, 6RELHVNLHJR

*G\ WU]JHED E G]JLH VWDQLHP\ ]QyZ Z REURQLH FKU]H FL
QLH EV\AR WDNLHM SRWU]JHE\

7(0$7<.% 2%5%$' 5%'< .50/(:6.,(- SD(G]JLHUQLND $
3U]HGH ZV]\WWNLRBEOHBDSRZLQQD VL ]DM i
,QWURQL}BPIW &KU\WWXVD QD .UyOJRGRPMBNL 5H

™me6SUDZD GDOV]HM RNXSDFML 3ROVNL SU]JH] ,,, 53 8O%LF
™ 6SUDZD ZH]ZDQLD REF\FK ZRMVN GR 3ROVNREM®U]H] , 51
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™ 6SUDZD RNXSDFML =LHP .UyOHVWZD 3ROVNLHJR &U]JI
%LDARUX 8NUDLQ JR®GRFMD5H

™ 6SUDZD ]DNR FJHQLH ,, ZRMQ\+ ZZRADRYIHV 6¥WUR
8FIJHVWQLNyZ ,, :RMQ\ ZLDWRZHM Z VSUDZLH Z\SL
SRGSLVDQLD 7UDNWDWyZ+t 3RQRGRMLFIOL G]\QDURGRZH |
NR F] FHM ,, ZRMQ ZLDWRZ 3URSR]\FMD *GD VND

REUDG OHPRUDQGXP
™me6SUDZD UHFKU\WWLDQL]DFML (XURS\ L SRZURWXg Gl
3UJ\PLHU]D L LGHL (XURSHMVNLHM /LJL 1DURCYyZ
(XURSHMVNLHM OHPRUDQGXP

™ ’QQH

5DGD E\4D |ZRADWQIEPLHVIHKLQLHMV]HJIR 81,03 6$™MURQ -
LQWH U QHAZRZHMWPZDORURPZ EGR@\BNL RUJ SO

‘RMFLHFK (GZDUG BH[ SBRORQLD

35=<3201,(1,( 267$71,&+ 2%5%$' 5$'< .50/(:6.,(-
] ZUJH QLD $

3R GZXGQLRZ\FK REUDGDFK 5DGD .UyOHZVND Z\SUDFR:D4
.UyOHZVNLHM

™ 5DG]ZRAXMH .W§ODZDEWEDGOD .UyOHVWZD

™ 5DG]LH SUJHZRGQLF]\ .UyO

™ UyO RWDZRHEUDG\ 5DGERQU]VMAWRM]E4RQNRZLH 5DG\ JyZ
VWRMYyO ]ZUDNIZRUP |DZRAPQLMRULD LD @ BSAQAVHVR
IRUPX8UYyOXM QDP -HIXUYIOX\VWHMFK ZLDWD .UyOX
UyOyZ 3DQLHSHNSRIQNDZV]H LLEYV] G]

™ 5DGD MHVWNROHILDD Q\P SR GHFMKERMVIRLIEARVYZ

™ 1LH MHVW Z\PDJDQH TXRQUKR MMOA SRKZ 2O

™ 7ZU]\NURMWEBREHFRIR 5DG]LH .UyOHZVNIG®IMR @HJRXBJU H]
.UyOD XVSUDZLHGOL Z8 #iRQ B DS RPED ZY\EDW XR X5 B G F
6WDQX PB|IEBGF\ 6WDQX Z VWDQLH VSRF]\QNX

™ 5DGD .UyOHZVND MHVW ][ZRRZ®DQBRSKRERZL VWUR
ZZZ NUyOSROVUNRWRELSWH SREZ]ARIRPIZHBDE\Z WDL L
VSRVYE *B\&BERQHN 5DG\ PyJd ] WHUHQX .UyOHVWZD
QD 3RVLHG]HQLH 5DG\ *BUWAMVPXMEHJSLHF]Q\P WHJPL
]ZR4DQLH 5DG\ .UyOHZVNLHM FR QB MRQ@RMW. HG\WQ . HG

™ &]ARQHNG\ .UyOHZVNLHM PD LPPXQLW HW RQW®DHZ N L
RERZNYZ Z 5DG]LH

™ &]4RQHN 5DG\ .UyOHZVNLHM PD ]DJZDUDQWRZDQ\ .
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$SHO 5\G]\=VNL .UyOD 3ROVNI
GR 1DURGYZ (XURS\
A3D[ (RB®D$EKULVWLDQL
] ZUJHRQLD $°

8]QDM3UDZR QDWXHDHO @QHZY]RGR GHLH SR@\L D RRQLE]LH
Z\ZW]RQ\ MDNR .UyOHVWZR BROMWM 5 ]HFIWERVSROLWHM ;L]
QDZXN GR GZXVHWQHMLWRBROBEN\RLHU]Dp SURS@DXMH?\ I
REHFRIR WM  .UyOHVWZHP 3ROVNLP ZVEYQQRHVNRGEXGI
FKUPLWDR (XURS\

$SHOXMHP\ GR 1DURGYZ (XURSSURENHNWR]ADHPRQDUFKL]DF N
FLVAHM ZVSyaSUDF\ HXURSHMVNLFK ORQDUFKLL Z UDFDFI
ADPINLHM A&KULVWLBEMVQD uS RANRRMRIDHM 16 FHQNFE R SRRWF K] \R E
REHFQ\FK XQLL D SUJHGH ZV]\VWN LPWRZRIZEBKF KF KX VU RMY 2
UHSXEOLN | AGHERNUBEMEOLNL SDUODPHQWDUNWY J\FEOR!
SUJHVWU]HJREHSE\QF\SLDOQH SUDZR EUDNX XFLVNX SRGGD

BWDQRZLVNRD.UYRBIVMLHJIR ZRENFK QDBPEYZ Z]NPZL]
SURSRQRGEBRRPSRITFO/K HXURSHMVNLHJR

=JDG]DP\LVYXJHUXMHP\ E\ 5BR ®DUPNIR®DWNREH VW L

E\ Z UDPDFK ZiDVQHM OREXDUAEKLDXWWRIRWREZD VL
1RZRJURG]NLHJR

=JDG]DP\ YLVXJHUXMHP\ E\ /LWOZRKYDURPELDY WEZH P
IJLWHZVNLP

=JDG]DP\ WVXJHUXMHP\ E\D®BERAD GWHJURYDWEZ HWPL
IJLWHZVNLP DOER WDFR 8 W.HBIADDWZ H\PL % LDAHM 5XVL
1DOHJDP\ ER&|HXZRQD QD]\ZQIQHD FNVIMDEDSRQRZQL
.VIVWZHP .LMRZVNWVWPZBIRE5XML &]HUZRQHM
=JDG]DP\LVYXJHUXMHP\ E\ 6DNVR@IZIMRWDA4D VL
=JDG]DP\LVYXJHUXMHP\ E\ %UDQG.NWEWAHRD VWDAD /L
=JDG]DP\LVYXJHUXMHP\ E\ OHNOHRNEXWZHP VWDA&D
=JDG]DP\ VL VXJHUXMHP\ E\ &]HFKUy@MW\D&EYZHWL DGH
RGVHSDURZDQLHP NW2BNLHRIWRD2AMNLHIR Z NWyUHJR \{N4&
64RZDFMD

: JU\ SRZLQQ\ MDN QIDWLV]YERL\HWIZW\N D

$XVWULD SRZVQYBWZIHP DIXVHERWL.UyOHVWZD &]HFK
$SHOXMHP\ E\ SURWHWZDD QEMRHHPNLH |GSHEF\NGREZDAY VL
Z\]QDQLH UINNPW\RROLFNLF SRWHUDM P

3URSRQXMHP\ SR ZVWZIDQ LUHy OHLZ HHOFFNL\HANRN L H ER |G RU
5RVML R SU]HND]HPLERG\ ZIE D GOWH R MHWMTHF]\SRVSROL
6XJHUXMHP\ SRZWWD@RMW ZVIL (VWRQLL

$SHOXMHP\ GR ZVINWWRLFIKH@LRYWE .E\L ZHV]4\ Z VN4
5]HF]\SRVSROLWHM :LHOX 1DURGYZ

$SHOXMHPWZGREYZ 5RV\MVNLHJR L 1L HMHIHRZNDIOLI R 3 DIEQ \
VZyM LPSHULDOGQ\ FKDUHERWH WAFLBRJAZOLPSHULDO Q4FK
QLHZFAH
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.UyOHVWZR )UDQFML

=H VZRMHM VWURQ\ RIHUXMHPA ]RURRQ/IFRERRQD HW WM
'LHOX 1DURGYZ D QD PQHMRFMDFSRQYWK Z\]QDF]DP\{NU
OLDVWR 5\BJAKHONRSROVFH
$SHOXMHP\ GR SUJHGVWDZLFLHOL 86$% 1LHPLHF 5RW/MI
SUJHGH ZV]\WVWNLP GRGRIDNISRM\ RUD] GR ZAV]\VVW/NL
PDVRNLFK DE\ SUJHV\WOURSEQADW ARURSHMF]\NyZ
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: QDZIIDQLX GR URF]QLF\ 8QLL +D@IDDFNUHAWX SWRISR XN
1DURGRZL VBNNUWHPIX DRODBWLHPX BUDP BINUDAR) SUBNAQLD
GR A8S8QLL BVNGHMp WMF]ERLOPYWED .LMRZVNLNWZD X V.IY L

&HUZRQHM GR .RURQ\ .Uy® H\DWZIB BIRP/M LHHE]\SRVSRGLW
1DURGYZ
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$SHOXMHP\ GR 1DURGYZ $PHU\NL 3yaQRFQHM PWF]HIYyHQL

FKURFLWDILFK LPLJUDQWYZ V]F]JHJYyOQLH GR 3RORQLL
SDVWZRRZIRPRQDUFKLF]QHM Z @&DAKX A&KULVWLDQL

3UDJRLPP\ DE\ 86% VWPKEBFNWDILP .UyOHVWZHP\RUHV SHN
SUDZD GRORQ@WK =LHP OHNV\NX

&KFLHPLEDE\ OHNV\N MVUBEWRILP .UYyOHVWZHP
&KFLHPLEDE\ .DQDGD WMKRUFHMWMNMNLP .UyOHVWZHP

5DGD .@dyQ®B ]DPDBRVLHG]HQURH D URN X
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BWDWXV TXR DQWH+ HBYD®BDZD PL G]\QDURGRZHJR ¥ HG
NWyUHM VWURQ\ SNURZIIDGINMH PRIRM@L QD MHJR |DNR F{HQ
SUJH] SRZUYyW GR VWDQX SRVLDGD@RMQSU]JHG Z\EXFKX

7HUPLQ Z\ZRG]LSVYDZP UJ\PVNLHJR =DVDGD E\4D V]JHURNR
QD SUJHVWU]JHQL G]JLHMyZ WDNLP XVWDOHQEZRMQIDNI F]
EU\W\MPRRU\ND VLRKRMQD LUDFANRND,, ZRMQLH ZLMMRZIH N
RQD MHGQ ] ]DVDG SURZDG]HQEDRNRAFBRG\QYEH | QLPL ¢R
LOH QDZHW GRMG]LH GR Z\DQBRWMMHZEMJPLDQ\ WHU\WEUL
QLH V GRNRQINQSBHGLD
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