
1£Ģ�(WLFN¿�NRGH[�SĚL�REFKRGRY£Q¯



9\VRN¿�Y¿NRQ�V�Y\VRNRX�ÏHVWQRVW¯�MH�NO¯ÏHP�N�
XGUĿLWHOQ«PX�¼VSÝFKX�

ÎHVWQ«�MHGQ£Q¯�Y\WY£Ě¯�GİYÝUX��FKU£Q¯�QDĢL�SRYÝVW��
VQLĿXMH�QDĢH�Q£NODG\�QD�SRGQLN£Q¯�D�]Y\ĢXMH�
KRGQRWX�SUR�DNFLRQ£ĚH��

ÎHVWQ«�MHGQ£Q¯�]QDPHQ£�YĿG\�GÝODW�VSU£YQ«�YÝFL�D�
]DÏ¯Q£�FKRY£Q¯P�Y�VRXODGX�V�QDĢ¯P�.RGH[HP�

-H�QDĢ¯�SRYLQQRVW¯�MHGQDW�ÏHVWQÝ�D�XPRĿQLW�RVWDWQ¯P��
DE\�GÝODOL�WR�VDP«�

02



06 Úvod

10 ����=GUDY¯�D�EH]SHÏQRVW��%2=3�
12 ����5R]PDQLWRVW��VSUDYHGOQRVW�D�UHVSHNW
14 ����2FKUDQD�PDMHWNX�QDĢ¯�VSROHÏQRVWL
16 ����,QIRUPDÏQ¯�V\VW«P\��H�PDLO\�D�VRFL£OQ¯�V¯WÝ

20 ����%RM�SURWL�¼SODWN£ĚVWY¯�D�NRUXSFL
22 ����'DU\�D�SRKRVWLQQRVW
24 ����6SUDYHGOLY£�VRXWÝĿ
26 ����3ĚHVQ«�]D]QDPHQ£Y£Q¯�D�SRG£Y£Q¯�KO£ĢHQ¯
28 ����.RQIOLNW�]£MPİ
30 ����2EFKRGRY£Q¯�]DVYÝFHQ¿FK�RVRE��,QVLGHU�WUDGLQJ�
32 ����6DQNFH�D�HPEDUJD
33 ����2FKUDQD�SĚHG�SUDQ¯P�ĢSLQDY¿FK�SHQÝ]

36 ����ľLYRWQ¯�SURVWĚHG¯
37 ����/LGVN£�SU£YD
38 ����=DSRMHQ¯�NRPXQLW\

 03



ȋ9ĢLFKQL�MVPH�RGSRYÝGQ¯�]D�GREURX�
SRYÝVW�VSROHÏQRVWL�/DIDUJH+ROFLP��
9¯P��ĿH�VH�QD�9£V�PRKX�
VSROHKQRXW�D�ÏHVWQRVW�VSROX�V�
WUYDOH�XGUĿLWHOQ¿PL�REFKRGQ¯PL�
SRVWXS\�MVRX�QHG¯OQRX�VRXÏDVW¯�
QDĢ¯�SU£FH�ȉ

04 (WLFN¿�NRGH[�SĚL�REFKRGRY£Q¯�YH�VSROHÏQRVWL�/DIDUJH+ROFLP



=SU£YD�RG�Y¿NRQQ«KR�ĚHGLWHOH
9£ĿHQ¯�NROHJRY«�

SUR�Q£V�MDNR�VYÝWRY«KR�O¯GUD�Y�REODVWL�VWDYHEQ¯FK�ĚHĢHQ¯�D�VWDYHEQ¯FK�PDWHUL£Oİ�MH�
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1£Ģ�.RGH[�QDE¯]¯�YHGHQ¯�D�XY£G¯�SĚ¯NODG\��NWHU«�Y£P�SRPRKRX��NG\Ŀ�MVWH�SĚL�VY«�NDĿGRGHQQ¯�SU£FL�
NRQIURQWRY£QL�V�Q£URÏQ¿PL�VLWXDFHPL��2EVDKXMH�L�RGND]\�QD�]£VDG\�VSROHÏQRVWL�/DIDUJH+ROFLP��SODWQ«�
]£NRQ\�D�QDĚ¯]HQ¯��SURWRĿH�SRVN\WXM¯�Y¿FKRGLVNR�SUR�PQRK«�]�W«PDW�]DKUQXW¿FK�GR�QDĢHKR�.RGH[X�D�
QDĢHKR�3URJUDPX�GRGUĿRY£Q¯�OHJLVODWLY\�

6SROHÏQRVW�/DIDUJH+ROFLP�EXGH�QDG£OH�
DNWXDOL]RYDW�D�UR]Y¯MHW�QRY«�SRGQLNRY«�
]£VDG\��NWHU«�SRVN\WQRX�GDOĢ¯�YHGHQ¯��
SURWR�SURV¯P�SUDYLGHOQÝ�NRQWUROXMWH�
VYİM�ORN£OQ¯�LQWUDQHW�D�W«Ŀ�JORE£OQ¯�
Q£KOHG�QD�]£VDG\�VSROHÏQRVWL�/DIDUJH�
+ROFLP��]GD�QHGRĢOR�N�QRY¿P�¼SUDY£P�

6SROHÏQRVW�/DIDUJH+ROFLP�XVLOXMH�R�
Y\WYRĚHQ¯�SURVWĚHG¯��NGH�ÏHVW�D�RGSR�
YÝGQRVW�Y]NY«WDM¯��D�Y�FHQWUX�SR]RU�
QRVWL�MH�GRGUĿRY£Q¯�OHJLVODWLY\��.�WRPX��
DE\VWH�]DMLVWLOL��ĿH�REFKRGRY£Q¯�EXGH�
SURE¯KDW�ÏHVWQÝ��EXGH�RE\ÏHMQÝ�VWDÏLW�
]GUDY¿�UR]XP�D�GREU¿�¼VXGHN�VSROHÏQÝ�
V�QDĢ¯P�.RGH[HP�D�]£VDGDPL�D�VPÝU�
QLFHPL�VSROHÏQRVWL�/DIDUJH+ROFLP��
1£Ģ�.RGH[�QHPİĿH�SĚHGY¯GDW�NDĿGRX�
VLWXDFL��VH�NWHURX�VH�PİĿHWH�VHWNDW�
QD�SUDFRYLĢWL��DOH�SRPİĿH�SĚL�UR]XP�
Q¿FK�D�HWLFN¿FK�UR]KRGQXW¯FK��2ÏHN£�
Y£PH��ĿH�QDĢL�]DPÝVWQDQFL�EXGRX�P¯W�
RGYDKX�SĚLMPRXW�VSU£YQ£�UR]KRGQXW¯�
QD�]£NODGÝ�QDĢLFK�HWLFN¿FK�SULQFLSİ�D�
REK£MLW�MH�L�SRG�WODNHP�

.DĿG¿�]DPÝVWQDQHF��ĚHGLWHO�L�¼ĚHGQ¯N�
�ȋ]DPÝVWQDQFLȉ��YH�YĢHFK�VSROHÏQRVWHFK�
Y�¼SOQ«P�YODVWQLFWY¯�VSROHÏQRVWL�/DIDU�
JH+ROFLP�D�YĢHFK�VSROHÏQ¿FK�SRGQLF¯FK�
SRG�QDĢ¯�NRQWURORX�PXV¯�YĿG\�SRVWXSR�
YDW�SRGOH�WRKRWR�.RGH[X��NG\Ŀ�UHSUH�
]HQWXMH�VSROHÏQRVW�/DIDUJH+ROFLP�QHER�
NG\Ŀ�SUR�QL�SUDFXMH��9H�VSROHÏQRVWHFK��
NWHU«�P£PH�SRG�NRQWURORX��VH�VQDĿ¯PH�
R�SĚLMHW¯�WDNRY¿FK�QRUHP�FKRY£Q¯��MDN«�
RGU£Ŀ¯�WHQWR�.RGH[��2G�YĢHFK�RVRE��
YÏHWQÝ�SRVN\WRYDWHOİ�VOXĿHE��VXEGRGD�
YDWHOİ�D�REFKRGQ¯FK�SDUWQHUİ��EXGHPH�
SRĿDGRYDW��DE\�NG\Ŀ�MHGQDM¯�Y�QDĢHP�
]DVWRXSHQ¯�QHER�QDĢ¯P�MP«QHP��MHGQDOL�
Y�VRXODGX�V�QDĢLP�.RGH[HP� 
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NO£VW�RW£]N\�D�GLVNXWRYDW�R�]SİVREHFK��
MDN�Y�SUD[L�]DÏOHQLW�WHQWR�.RGH[�GR�VY«�
NDĿGRGHQQ¯�SU£FH�

1DGĚ¯]HQ¯�QD�YĢHFK�¼URYQ¯FK�PDM¯�Y�
U£PFL�QDĢHKR�.RGH[X�GDOĢ¯�]RGSRYÝG�
QRVW��Y�U£PFL�NWHU«�Y\WY£ĚHM¯�RWHYĚHQ«�
SURVWĚHG¯��Y�QÝPĿ�VH�]DPÝVWQDQFL�
QHERM¯�NO£VW�RW£]N\��VGÝORYDW�SRFK\E�
QRVWL�D�R]QDPRYDW�SRFK\EHQ¯��9İGFRY«�
V�ÏHVWQ¿P�FKRY£Q¯P�MVRX�Y�RUJDQL]DFL�
RFHĉRY£QL�D�SRGSRURY£QL� 
 

 

 

 

 

 

1£Ģ�.RGH[�PXV¯PH�YĢLFKQL�UHVSHNWRYDW��
3RUXĢHQ¯�QDĢHKR�.RGH[X��QDĢLFK�]£VDG�
D�VPÝUQLF�QHER�]£NRQİ�PİĿH�P¯W�Y£ĿQ«�
GİVOHGN\��YÏHWQÝ�GLVFLSOLQ£UQ¯KR�Ě¯]HQ¯�
DĿ�SR�XNRQÏHQ¯�SUDFRYQ¯KR�SRPÝUX��
PRĿQ«�MVRX�URYQÝĿ�REÏDQVNRSU£YQ¯�D�
WUHVWQ¯�SRVWLK\��D�WR�MDN�SUR�VSROHÏQRVW��
WDN�L�SUR�MHGQRWOLYFH�

• SİMGRX�SĚ¯NODGHP�ȁ�MLQ¿PL�
VORY\��XN£ĿRX�VY¿P�FKRY£Q¯P��
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• %XGRX�NRPXQLNRYDW�VH�VY¿PL�
SRGĚ¯]HQ¿PL�V�F¯OHP�]DMLVWLW��
DE\�]DPÝVWQDQFL�SRUR]XPÝOL�
SRĿDGDYNİP�QDĢHKR�.RGH[X�D�
PÝOL�]GURMH�QD�MHMLFK�SOQÝQ¯�

• %XGRX�SRGSRURYDW�
]DPÝVWQDQFH��NWHĚ¯�EXGRX�Y�
GREU«�Y¯ĚH�NO£VW�RW£]N\�QHER�
VGÝORYDW�SRFK\EQRVWL�

• %XGRX�GİVOHGQÝ�SURVD]RYDW�
SOQÝQ¯�.RGH[X�

• 9\SDGDW�MDNR�QHÏHVWQ«��
QHHWLFN«�QHER�QH]£NRQQ«"

• 3RĢNRGLW�VSROHÏQRVW�
/DIDUJH+ROFLP�QHER�MHM¯�
SRYÝVW��NG\E\�VH�]YHĚHMQLOR"

• =SİVRELW�VSROHÏQRVWL�
/DIDUJH+ROFLP�]WU£WX�
GİYÝU\KRGQRVWL�SĚHG�VY¿PL�
]DPÝVWQDQFL��]£ND]Q¯N\��
DNFLRQ£ĚL��QHER�NRPXQLWDPL"

• 8EO¯ĿLW�MLQ¿P�OLGHP��QDSĚ��MLQ¿P�
NROHJİP��]£ND]Q¯NİP�QHER�
DNFLRQ£ĚİP"

3RNXG�MH�RGSRYÝÑ�QD�QÝNWHURX�
]�WÝFKWR�RW£]HN�ȋ$12ȉ�QHER�
GRNRQFH�ȋ02ľ1�ȉ��XUÏLOL�MVWH�
SRWHQFL£OQ¯�SUREO«P�D�PÝOL�
E\VWH�VH�VQDĿLW�]¯VNDW�YHGHQ¯�
]�ĚDG\�Uİ]Q¿FK�]GURMİ��NWHU«�
P£WH�N�GLVSR]LFL��QDSĚ��X�VY«KR�
QDGĚ¯]HQ«KR��OLGVN¿FK�]GURMİ��
SU£YQ¯KR�RGGÝOHQ¯��YQLWĚQ¯�
NRQWURO\��YQLWĚQ¯KR�DXGLWX��YQLWĚQ¯�
EH]SHÏQRVWL��WDN«�X�P¯VWQ¯KR�
]SOQRPRFQÝQFH�SUR�GRGUĿRY£Q¯�
OHJLVODWLY\�
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�7DP��NGH�MVRX�UR]G¯O\�PH]L�P¯VWQ¯PL�SU£YQ¯PL�SRĿDGDYN\�D�QDĢ¯P�.RGH[HP��YĿG\�
SODW¯�Y\ĢĢ¯�VWDQGDUG��3RNXG�VH�GRGUĿRY£Q¯�.RGH[X�MHY¯�Y�UR]SRUX�V�SĚ¯VOXĢQ¿PL�P¯VWQ¯PL�]£NRQ\��PÝOL�
E\VWH�VH�REU£WLW�VH�Ŀ£GRVW¯�R�UDGX�QD�VY«KR�P¯VWQ¯KR�]SOQRPRFQÝQFH�SUR�GRGUĿRY£Q¯�OHJLVODWLY\�

3URGHMQ¯�D�REFKRGQ¯�W¿P�VSROHÏQRVWL�/DIDUJH+ROFLP�PÝV¯FH�SUDFRYDO\�GORXK«�
KRGLQ\�Y�QDGÝML��ĿH�]¯VNDM¯�YHONRX�]DN£]NX�QD�GRG£YNX�SUR�VWDYHEQ¯�ILUPX��7¿GHQ�
SĚHG�W¯P��QHĿ�VH�PÝOD�SRGHSVDW�VPORXYD��]DWHOHIRQRYDO�ILQDQÏQ¯�ĚHGLWHOFH�
SU£YQ¯N��NWHU¿�M¯�VGÝOLO��ĿH�PİĿH�]DUXÏLW��ĿH�VSROHÏQRVW�/DIDUJH+ROFLP�YHĚHMQRX�
VRXWÝĿ�Y\KUDMH��SRNXG�VSROHÏQRVW�/DIDUJH+ROFLP�]DPÝVWQ£�SDUWQHUD��NWHU¿�P£�
GREU«�NRQWDNW\�Y�W«WR�VWDYHEQ¯�VSROHÏQRVWL��3URWRĿH�Y¯WÝ]VWY¯�Y�WRPWR�SURMHNWX�
E\OR�QHMOHSĢ¯P�]£MPHP�VSROHÏQRVWL�/DIDUJH+ROFLP��ILQDQÏQ¯�ĚHGLWHOND�PÝOD�
WHQGHQFL�WXWR�QDE¯GNX�SĚLMPRXW��&R�E\�PÝOD�XGÝODW"
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����=GUDY¯�D�EH]SHÏQRVW��%2=3�
9H�VSROHÏQRVWL�/DIDUJH+ROFLP�VH�VQDĿ¯PH�Y\WY£ĚHW�SUR�VY«�]DPÝVWQDQFH��GRGDYDWHOH��]£ND]Q¯N\�D�
DNFLRQ£ĚH�]GUDY«�D�EH]SHÏQ«�SURVWĚHG¯��1LNGR�E\�VH�QHPÝO�]UDQLW�SĚL�SU£FL�Y�QDĢ¯�VSROHÏQRVWL�QHER�SUR�
QL��1DĢ¯P�F¯OHP�MH�QXORY£�¼MPD�SUR�OLGL��$E\FKRP�WRKR�GRV£KOL��PXV¯PH�]DY£]DW�NDĿG«KR�

3URVWĚHGQLFWY¯P�QDĢLFK�SURFHVİ�Ě¯]HQ¯�
Y¿NRQQRVWL�]DMLĢĦXMHPH��ĿH�NDĿG¿�
]DPÝVWQDQHF�Y¯��]D�FR�MH�]RGSRYÝGQ¿��D�
QD�MDNRX�SRGSRUX�VH�PİĿH�VSROHKQRXW��
DE\�GRV£KO�¼VSÝFKX��1DĢ¯P�F¯OHP�MH�
SRVN\WRYDW�EH]SHÏQ«�D�]GUDY«�SUDFRYQ¯�
SURVWĚHG¯�D�SUDFRYDW�VH�]DPÝVWQDQFL�D�
GRGDYDWHOL�QD�UR]Y¯MHQ¯�NXOWXU\��NWHU£�
SRGSRUXMH�L�RVREQ¯�L�NROHNWLYQ¯�]RGSR�
YÝGQRVW�]D�%2=3�

%2=3�]DÏOHĉXMHPH�GR�YĢHFK�SRGQLNR�
Y¿FK�SURFHVİ�D�SRGSRUXMHPH�NXOWXUX��
NGH�VH�SRFK\EQRVWL�VGÝOXM¯�D�ĚHĢ¯�Y�
U£PFL�REFKRGQ¯�MHGQRWN\�D�V�SRGSRURX�
IXQNFH�%2=3�

=GUDY¯�D�EH]SHÏQRVW�MH�SUR�VSROHÏQRVW�
/DIDUJH+ROFLP�]DVWĚHĢXM¯F¯�KRGQR�
WRX��WR�]QDPHQ£��ĿH�NDĿG¿�MHGQRWOLY¿�
]DPÝVWQDQHF�D�VPOXYQ¯�SDUWQHU��NWHU¿�
SĚLMGH�GR�NRQWDNWX�VH�VSROHÏQRVW¯�
/DIDUJH�+ROFLP��PXV¯�YÝGÝW��FR�GÝODW��
DE\�]DEU£QLO�Y£ĿQ«PX�SRUDQÝQ¯�QHER�
IDW£OQ¯�XG£ORVWL�

��=KRGQRW¯P�D�VQLĿXML�UL]LND�MHĢWÝ�SĚHG�]DÏ£WNHP�¼NROX�

��9\NRQ£Y£P�MHQ�W\�ÏLQQRVWL��NWHU«�MVHP�RSU£YQÝQ¿�£�Y\NRQ£YDW�

��1LNG\�QHREFK£]¯P�DQL�QH]QHXĿ¯Y£P�]DĚ¯]HQ¯�QD�RFKUDQX�]GUDY¯�D�
EH]SHÏQRVW�D�SRXĿ¯Y£P�SRĿDGRYDQ«�223�

��1HSUDFXML�SRG�YOLYHP�DONRKROX�QHER�GURJ�

��2]Q£P¯P�YĢHFKQ\�LQFLGHQW\�

ľLYRW�SRGOH�WÝFKWR�SUDYLGHO�MH�SRGP¯QNRX�]DPÝVWQDQHFN«KR�SRPÝUX�

• =£VDG\�RFKUDQ\�]GUDY¯�D�
EH]SHÏQRVWL��%2=3�
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&R�WR�]QDPHQ£�SUR�PQH"

-HGHQ�GHQ�U£QR�SĚLMGHWH�EU]\�GR�SU£FH�D�XYLG¯WH�NROHJX�]DS¯MHW�QÝNROLN�SLOXOHN�
Q£SRMHP�Y�SOHFKRYFH��.G\Ŀ�NROHJX�Y�ĢDWQÝ�SR]GUDY¯WH��XF¯W¯WH�]�MHKR�GHFKX�P¯UQ¿�
]£SDFK�DONRKROX��1D�GRWD]��]GD�VL�QHGDO�DONRKROLFN¿�Q£SRM��Y£P�RGSRY¯��ĿH�QH��ĿH�
MH�WR�MHQ�¼VWQ¯�YRGD��&R�E\VWH�PÝOL�XGÝODW"

9¯WH�R�LQFLGHQWX�VRXYLVHM¯F¯P�V�%2=3�YH�YDĢ¯�RUJDQL]DFL�D�P£WH�SRGH]ĚHQ¯��ĿH�
QHE\O�RKO£ĢHQ¿�Y�VRXODGX�V�SUDYLGO\��&R�E\VWH�PÝOL�XGÝODW"

3ĚL�SĚ¯FKRGX�QD�VY«�SUDFRYLĢWÝ�VL�YĢLPQHWH��ĿH�NROHJD�QHSRXĿ¯Y£�QD�VSOQÝQ¯�¼NROX�
VSU£YQ«�Q£VWURMH��&R�E\VWH�PÝOL�XGÝODW"
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����5R]PDQLWRVW��VSUDYHGOQRVW�D�
UHVSHNW
-DNRĿWR�JORE£OQ¯�VSROHÏQRVW��NWHU£�]DPÝVWQ£Y£�Y¯FH�QHĿ��������OLG¯�D�SİVRE¯�YH�Y¿UREQ¯FK�]£YRGHFK�Y�SĚL�
EOLĿQÝ����]HP¯FK�SR�FHO«P�VYÝWÝ��P£�/DIDUJH+ROFLP�WR�ĢWÝVW¯��ĿH�Y�Q¯�SUDFXMH�YHOPL�Uİ]QRURG£�SUDFRYQ¯�V¯OD�

9ÝĚ¯PH��ĿH�P£PH�SRYLQQRVW�FKRYDW�
VH�N�VREÝ�V�GİVWRMQRVW¯��FRĿ�]QDPHQ£�
RFHĉRYDW�UR]PDQLWRVW�EH]�RKOHGX�QD�WR��
]GD�WDWR�Uİ]QRURGRVW�H[LVWXMH�]�GİYRGX�
UDV\��Q£ERĿHQVWY¯��SRKODY¯��VH[X£OQ¯�
RULHQWDFH�QHER�MDN«KRNROLY�MLQ«KR�UR]�
G¯OX��5R]G¯O\�SĚLQ£ĢHM¯�Uİ]Q«�SRKOHG\�QD�
VYÝW��SUR�VSROHÏQRVW�/DIDUJH+ROFLP�D�
MHM¯�YQ¯P£Q¯�VYÝWD�MVRX�SURWR�SĚ¯QRVHP�
D�XPRĿĉXM¯�Q£P�E¿W�FR�PRĿQ£�QHMOHSĢ¯��
3URWR�VL�Y£Ŀ¯PH�D�SRGSRUXMHPH�SUDFR�
YLĢWÝ��NWHU«�MH�LQNOX]LYQ¯�D�VSUDYHGOLY«�D�
NWHU«�SRGQÝFXMH�UHVSHNW�NH�YĢHP�QDĢLP�
NROHJİP��]£ND]Q¯NİP�D�REFKRGQ¯P�
SDUWQHUİP� 
 

 

 

9ĢLFKQL�VH�VQDĿ¯PH�Y\WYRĚLW�SURVWĚHG¯��
YH�NWHU«P�MVRX�RVREQ¯�GİVWRMQRVW��VRX�
NURP¯��VYRERGD�VGUXĿRY£Q¯�VH�D�NROHN�
WLYQ¯�Y\MHGQ£Y£Q¯��MDNRĿWR�L�RVREQ¯�SU£YD�
D�EH]SHÏQRVW�NDĿG«KR�MHGQRWOLYFH�VRX�
Ï£VW¯�QDĢ¯�NDĿGRGHQQ¯�SUD[H��9ÝĚ¯PH��ĿH�
UHVSHNW�QD�SUDFRYLĢWL�MH�]£NODGHP�SUR�
Y¿NRQQRVW�D�DQJDĿRYDQRVW�

6H�YĢHPL�]DPÝVWQDQFL�EH]�RKOHGX�QD�
SUDFRYQ¯�]DĚD]HQ¯�QHER�¼URYHĉ�VH�EXGH�
]DFK£]HW�VSUDYHGOLYÝ�Y�]£OHĿLWRVWHFK�
W¿NDM¯F¯FK�VH�SRY¿ĢHQ¯��ĢNROHQ¯��SĚLM¯�
P£Q¯�GR�]DPÝVWQ£Q¯��RGPÝĉRY£Q¯�D�
XNRQÏHQ¯�SRPÝUX� 
 

 

 

$E\�QDĢH�SUDFRYQ¯�SURVWĚHG¯�]İVWDOR�EH]�
Q£VLO¯��]QHXĿ¯Y£Q¯�QHER�]DVWUDĢRY£Q¯��
YĢLFKQL�]DPÝVWQDQFL�E\�PÝOL�SURND]R�
YDW�]GYRĚLORVW�D�UHVSHNW��D�WR�QHMHQ�Y�
SURVWRU£FK�VSROHÏQRVWL�/DIDUJH�+ROFLP��
DOH�L�SĚL�SU£FL�SUR�/DIDUJH�+ROFLP�ȁ�DĦ�
XĿ�EÝKHP�VHWN£Q¯�VH�]£ND]Q¯NHP��
Ě¯]HQ¯�Q£NODGQ¯KR�DXWD�VSROHÏQRVWL�
/DIDUJH�+ROFLP�QHER�SĚL�NRPXQLNDFL�Y�
U£PFL�P¯VWQ¯�NRPXQLW\��9ĿG\�MHGQHMWH�
SURIHVLRQ£OQÝ�

6SROXSUDFXMHPH�V�MHGQRWOLYFL�
]�Uİ]Q¿FK�HWQLFN¿FK�VNXSLQ��
NXOWXU��Q£ERĿHQVWY¯��Uİ]Q«KR�
YÝNX��]GUDYRWQ¯KR�SRVWLĿHQ¯��
]GUDYRWQ¯KR�VWDYX��UDV\��VH[X£OQ¯�
LGHQWLW\��SRKODY¯��VYÝWRQ£]RUX�D�
SĚ¯VOXĢQRVWL�N�SROLWLFN«��RGERURY«�
RUJDQL]DFL�QHER�PHQĢLQÝ��9�
VRXODGX�V�QDĢ¯P�UHVSHNWHP�
N�VREÝ�QDY]£MHP�D�VH�]£NRQ\�
]DPÝVWQDQRVWL�PQRK¿FK�]HP¯��YH�
NWHU¿FK�SUDFXMHPH��QHWROHUXMHPH�
GLVNULPLQDFL�Ŀ£GQ«KR�ÏORYÝND�
QD�]£NODGÝ�QÝNWHU«�]�WÝFKWR�
FKDUDNWHULVWLFN¿FK�YODVWQRVW¯��
DQL�Ŀ£GQ«�MLQ«�VURYQDWHOQÝ�
XU£ĿOLY«�FKRY£Q¯��7\WR�]£VDG\�VH�
Y]WDKXM¯�QD�YĢHFKQD�UR]KRGQXW¯�
Y�U£PFL�]DPÝVWQDQHFN«KR�
SRPÝUX��YÏHWQÝ�Q£ERUX��ĢNROHQ¯��
KRGQRFHQ¯��SRY\ĢRY£Q¯�D�
RGPÝĉRY£Q¯�

ȋ2EWÝĿRY£Q¯ȉ�MH�IRUPD�
GLVNULPLQDFH�SO\QRXF¯�]�
QHĿ£GRXF¯KR�FKRY£Q¯��MHM¯Ŀ�¼ÏHO�
QHER�Q£VOHGHN�MH�Y\WYRĚHQ¯�
]DVWUDĢXM¯F¯KR��QHSĚ£WHOVN«KR�
QHER�XU£ĿOLY«KR�SUDFRYQ¯KR�
SURVWĚHG¯��2EWÝĿRY£Q¯�VH�PİĿH�
REMHYLW�Y�PQRK¿FK�SRGRE£FK��
YÏHWQÝ�I\]LFN¿FK�ÏLQİ��YHUE£OQ¯FK�
QHER�S¯VHPQ¿FK�SR]Q£PHN��
QHER�YL]X£OQ¯KR�]REUD]RY£Q¯��
6H[X£OQ¯�REWÝĿRY£Q¯�VH�SURMHYXMH�
QHĿ£GRXF¯PL�VH[X£OQ¯PL�Q£YUK\��
Ŀ£GRVWPL�R�VH[X£OQ¯�VOXĿE\�D�
MLQ¿P�VORYQ¯P�QHER�I\]LFN¿P�
FKRY£Q¯P�VH[X£OQ¯�SRYDK\��NWHU«�
P£�WHQGHQFL�Y\WY£ĚHW�QHSĚ£WHOVN«�
QHER�XU£ĿOLY«�SUDFRYQ¯�SURVWĚHG¯��
6SROHÏQRVW�/DIDUJH+ROFLP�
VWULNWQÝ�]DND]XMH�MDNRXNROL�IRUPX�
REWÝĿRY£Q¯��DĦ�XĿ�]H�VWUDQ\�
]DPÝVWQDQFH��QHER�H[WHUQ¯KR�
SUDFRYQ¯ND��

12



&R�WR�]QDPHQ£�SUR�PQH"

-HGHQ�]�YDĢLFK�NROHJİ�VL�SUDYLGHOQÝ�Y\PÝĉXMH�YWLS\�VH�VY¿P�VRXVHGHP�X�YHG�
OHMĢ¯KR�VWROX��9ĢLFKQL�Y�NDQFHO£ĚL�VO\Ģ¯�W\WR�YWLS\�D�NRPHQW£ĚH��NWHU«�Y\YRO£YDM¯��
2EÏDV�W\WR�YWLS\�REVDKXM¯�RGND]\��NWHU«�QÝNWHĚ¯�SRYDĿXM¯�]D�YWLSQ«��]DW¯PFR�MLQ¯�
MH�YQ¯PDM¯�MDNR�GYRMVP\VOQ«�QHER�XU£ĿOLY«��9WLS\��NWHU«�VL�GÝODM¯�ĿHUW\�]H�VH[X£OQ¯�
RULHQWDFH�OLG¯��VH�QÝNWHU¿P�OLGHP�MHY¯�MDNR�RE]YO£ĢWÝ�QHSĚ¯MHPQ«��&R�E\VWH�PÝOL�
XGÝODW"

%ÝKHP�Q£YĢWÝY\�]£YRGX�VL�YĢLPQÝWH�Q£VWÝQQ«KR�NDOHQG£ĚH��NWHU¿�RGKDOXMH�ĿHQ�
VNRX�QDKRWX��,�NG\Ŀ�VH�Y£P�WR�QHO¯E¯��QHFKFHWH�UHDJRYDW��SURWRĿH��NRQHFNRQFİ��Y�
W«WR�NRQNU«WQ¯�Ï£VWL�]£YRGX�QHSUDFXM¯�Ŀ£GQ«�ĿHQ\�

+OHG£WH�NDQGLG£WD�QD�SU£FL�YH�IXQNFL�PDQDĿHUD�SURGHMH�SUR�RGGÝOHQ¯�SURGHMH��
9ÝĚ¯WH��ĿH�SURGHM�MH�ȋ]£OHĿLWRVW¯�PXĿİȉ�D�SW£WH�VH�VDPL�VHEH��]GD�MH�QD�SR]LFL�
PDQDĿHUD�SURGHMH�PRĿQ«�XYDĿRYDW�MHQ�R�PXĿVN¿FK�XFKD]HÏ¯FK�

-
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����2FKUDQD�PDMHWNX�QDĢ¯�VSROHÏQRVWL
9ĢLFKQL�]DPÝVWQDQFL�MVRX�RGSRYÝGQ¯�]D�RFKUDQX�PDMHWNX�QDĢ¯�VSROHÏQRVWL�D�MHKR�SRXĿ¯Y£Q¯�QD�]£NODGÝ�
VSU£YQ«KR�¼VXGNX��DE\�VH�]DMLVWLOR��ĿH�I\]LFN«�D�GXĢHYQ¯�YODVWQLFWY¯��VWHMQÝ�MDNR�ILQDQÏQ¯�DNWLYD�VH�
QHSRĢNRG¯��QHXNUDGQRX��QH]QHXĿLM¯�DQL�VH�MLPL�QHEXGH�SO¿WYDW�

)\]LFN¿�PDMHWHN�VSROHÏQRVWL�/DIDUJH�
+ROFLP��QDSĚ��]DĚ¯]HQ¯��PDWHUL£O\�D�Y\ED�
YHQ¯��SĚHGVWDYXM¯�Q£VWURM�QD�Y\NRQ£Y£Q¯�
QDĢLFK�NDĿGRGHQQ¯FK�SUDFRYQ¯FK�¼NROİ��
7HQWR�PDMHWHN�VH�QDVKURP£ĿGLO�G¯N\�
WYUG«�SU£FL�OLG¯�SR�FHO«P�VYÝWÝ��3ĚL�SU£FL�
YH�VSROHÏQRVWL�/DIDUJH+ROFLP�NDĿG¿�]�
Q£V�SĚHY]DO�RGSRYÝGQRVW�]D�WHQWR�PDMH�
WHN�D�PXV¯�KR�FKU£QLW�SĚHG�RGFL]HQ¯P��
]WU£WRX��]QHXĿLW¯P�D�SO¿WY£Q¯P��.URPÝ�
WRKR�PXV¯PH�]DMLVWLW��DE\�VH�YĢHFKQ\�
SURVWĚHGN\�Y\XĿ¯YDO\�SUR�SĚLPÝĚHQ«�
REFKRGQ¯�¼ÏHO\� 
 

 

 

 

 

 

 

 

9H�VSROHÏQRVWL�/DIDUJH+ROFLP�SUDYL�
GHOQÝ�Y\WY£Ě¯PH�KRGQRWQ«��QHYHĚHMQ«�
Q£SDG\��VWUDWHJLH�D�GDOĢ¯�GUXK\�REFKRG�
Q¯FK�LQIRUPDF¯��NWHU«�YODVWQ¯PH�D�SRWĚH�
EXMHPH�FKU£QLW�MDNR�GXĢHYQ¯�YODVWQLFWY¯��
7\WR�LQIRUPDFH�MVRX�YHONRX�Ï£VW¯�WRKR��
FR�Q£P�SRVN\WXMH�NRQNXUHQÏQ¯�Y¿KRGX��
1HYKRGQ«�]YHĚHMQÝQ¯�WÝFKWR�LQIRUPDF¯�
MH�]DN£]DQ«�D�UL]LND�QHYKRGQ«KR�]YH�
ĚHMQÝQ¯�GİYÝUQ¿FK�LQIRUPDF¯�VL�PXV¯PH�
XYÝGRPRYDW� 
 

 

 

 

 

 

 

 

 

3Ě¯VWXS�N�]£]QDPİP�D�RVREQ¯P�¼GDMİP�
SRWHQFL£OQ¯FK��VRXÏDVQ¿FK�QHER�E¿YD�
O¿FK�]DPÝVWQDQFİ��YÏHWQÝ�KRGQRFHQ¯�
Y¿NRQX��SODWX��GİFKRGX�D�G£YHN��MH�
SRYROHQ�MHQ�RVRE£P�V�Ě£GQ¿P�RSU£YQÝ�
Q¯P�D�Y�VRXODGX�V�SU£YQ¯PL�SĚHGSLV\�QD�
RFKUDQX�RVREQ¯FK�¼GDMİ��1DĢ¯�SRYLQ�
QRVW¯�MH�W«Ŀ�FKU£QLW�LQIRUPDFH��NWHU«�
Q£P�VYÝĚLOL�QDĢL�]£ND]Q¯FL��GRGDYDWHO«�
D�GDOĢ¯�REFKRGQ¯�SDUWQHĚL��D�WR�VWHMQÝ�
SHÏOLYÝ��MDNR�FKU£Q¯PH�QDĢH�YODVWQ¯�
LQIRUPDFH��

9�SUİEÝKX�EÝĿQ«�ÏLQQRVWL�VH�]¯VN£YDM¯�LQIRUPDFH�R�MLQ¿FK�VSROHÏQRVWHFK��
YÏHWQÝ�]£ND]Q¯Nİ��GRGDYDWHOİ�D�NRQNXUHQFH��3ĚL�]¯VN£Y£Q¯�NRQNXUHQÏQ¯FK�
LQIRUPDF¯�YĢDN�H[LVWXM¯�SU£YQ¯�D�HWLFN«�OLPLW\�

• ,QIRUPDFH�E\FKRP�QHPÝOL�]¯VN£YDW�QHYKRGQ¿PL�SURVWĚHGN\��QDSĚ¯NODG�
SRPRF¯�NRUXSFH�QHER�ĢSHKRY£Q¯P�QDĢLFK�NRQNXUHQWİ�

• 2EHFQÝ�E\FKRP�QHPÝOL�SRĿDGRYDW�QHER�]¯VN£YDW�NRQNXUHQÏQ¯�LQIRUPDFH�
]�QHYHĚHMQ¿FK�]GURMİ��3RNXG�P£WH�SRFK\EQRVWL��SRUDÑWH�VH�VH�VY¿P�P¯VW�
Q¯P�]SOQRPRFQÝQFHP�SUR�GRGUĿRY£Q¯�OHJLVODWLY\��DE\�Y£P�REMDVQLO��FR�Y�
NRQNU«WQ¯�VLWXDFL�]QDPHQ£�ȋQHYHĚHMQ«ȉ�

• 1HPÝOL�E\FKRP�]DPÝVWQDW�]DPÝVWQDQFH�NRQNXUHQWD�V�F¯OHP�]¯VNDW�
GİYÝUQ«�LQIRUPDFH�QHER�SRGSRURYDW�]DPÝVWQDQFH�NRQNXUHQWİ��DE\�Q£P�
VGÝOLOL�GİYÝUQ«�LQIRUPDFH�R�VY«P�E¿YDO«P�]DPÝVWQDYDWHOL�

• 1HPÝOL�E\FKRP�SĚLM¯PDW�QDE¯]HQ«�LQIRUPDFH�R�NRQNXUHQWRYL��NWHU«�PRKRX�
E¿W�GİYÝUQ«��0ÝOL�E\VWH�VH�SW£W��]GD�LQIRUPDFH�QHMVRX�GİYÝUQ«��MDN�VH�
]¯VNDO\��D�]GD�QDE¯]HQ¿�PDWHUL£O�QHQ¯�R]QDÏHQ¿�MDNR�ȋWDMQ¿ȉ��ȋGİYÝUQ¿ȉ��
ȋVRXNURP¿ȉ�QHER�ȋY\KUD]HQ¿ȉ�

14



&R�WR�]QDPHQ£�SUR�PQH"

%ÝKHP�VY«KR�GRM¯ĿGÝQ¯�GR�NDQFHO£ĚH�VH�YH�YODNX�REÏDV�EDY¯P�R�SU£FL��-H�WR�
SUREO«P"

&R�E\VWH�PÝOL�GÝODW��NG\Ŀ�Y£P�NRQNXUHQW�RP\OHP�SRĢOH�H�PDLO�V�SĚLSRMHQ¿P�
GİYÝUQ¿P�GRNXPHQWHP��SURWRĿH�VL�VSOHWO�YDĢH�MP«QR�V�MP«QHP�QÝNRKR�MLQ«KR"

-

-

-
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����,QIRUPDÏQ¯�V\VW«P\��H�PDLO\�
D�VRFL£OQ¯�V¯WÝ
7HFKQRORJLH�QD�SUDFRYLĢWL�Q£P�XPRĿĉXMH�VW£OH�HIHNWLYQÝML�VORXĿLW�QDĢLP�]£ND]Q¯NİP��6SRO«K£PH�QD�WR��
ĿH�EXGH�SRGSRURYDW�QDĢH�SURFHV\�D�NRPXQLNDFL�SR�FHO«P�VYÝWÝ�

3Ě¯VWXS�N�LQWHUQHWX��H�PDLO�D�GDOĢ¯�
DSOLNDFH�P£WH�N�GLVSR]LFL�SUR�REFKRGQ¯�
¼ÏHO\��9HĢNHU£�REFKRGQ¯�NRPXQLNDFH�D�
VSROXSU£FH�V�GDOĢ¯PL�LQWHUQ¯PL�]DPÝVW�
QDQFL�VSROHÏQRVWL�/DIDUJH+ROFLP�D�
H[WHUQ¯PL�WĚHW¯PL�VWUDQDPL�VH�PXV¯�
UHDOL]RYDW�SRPRF¯�VFKY£OHQ¿FK�HOHNWUR�
QLFN¿FK�¼ÏWİ�SUR�NRPXQLNDFL�D�H�PDLO\�
YH�VNXSLQÝ�/DIDUJH+ROFLP��3ĚL�RGHV¯O£Q¯�
D�SĚLM¯P£Q¯�H�PDLORY«�NRPXQLNDFH�D�SĚ¯�
ORK�PXV¯WH�SRXĿ¯YDW�WRWRĿQ«�VWDQGDUG\�
S«ÏH��MDN«�VH�SRXĿ¯YDM¯�SĚL�NRPXQLNDFL�
V�WLĢWÝQ¿PL�PDWHUL£O\��-H�]DN£]DQ«�EH]�
SRYROHQ¯�]YHĚHMQLW�YHQ��YÏHWQÝ�WLVNX��
LQYHVWRUİ�QHER�MLQDN��QHER�QD�VRFL£O�
Q¯FK�V¯W¯FK�LQWHUQ¯�LQIRUPDFH�VSROHÏ�
QRVWL�/DIDUJH+ROFLP�QHER�NRPXQLNDFL�Y�
U£PFL�VSROHÏQRVWL� 
 

1HVP¯WH�]QHXĿ¯YDW�,7�V\VW«P\��SĚ¯VWXS�
N�LQWHUQHWX��H�PDLORY«�¼ÏW\�VSROHÏQRVWL�
/DIDUJH+ROFLP��DQL�MLQ«�LQIRUPDÏQ¯�
QHER�NRPXQLNDÏQ¯�SURVWĚHGN\�QD�QHOH�
J£OQ¯�QHER�QHHWLFN«�¼ÏHO\��9\KOHG£Y£Q¯��
VWDKRY£Q¯�QHER�SĚHG£Y£Q¯�LQIRUPDF¯��
NWHU«�MVRX�KDQOLY«�QHER�XU£ĿOLY«��PİĿH�
Y«VW�N�GLVFLSOLQ£UQ¯P�RSDWĚHQ¯P��0XV¯WH�
VL�W«Ŀ�XYÝGRPLW��ĿH�QHP£WH�GRYROHQR�
SRXĿ¯YDW�QHER�NRS¯URYDW�VRIWZDUH�
QHER�GDWD�]�,7�V\VW«Pİ�VSROHÏQRVWL�
/DIDUJH+ROFLP��SRNXG�QHP£WH�Y¿VORYQÝ�
SRYROHQR�RGGÝOHQ¯P�,7�WR�XGÝODW� 
 

 

 

 

 

 

6RFL£OQ¯�V¯WÝ�Q£P�XPRĿĉXM¯�QHSĚHWUĿLWÝ�
D�ĢLURFH�NRPXQLNRYDW��'REĚH�VL�UR]P\�
VOHWH��QHĿ�]DÏQHWH�Ģ¯ĚLW�REU£]N\�QHER�
WH[W��NWHU«�VH�W¿NDM¯�YDĢLFK�NROHJİ�QHER�
SUDFRYLĢWÝ��1HSĚHGY¯GDWHOQ«�Q£VOHGN\�
E\�PRKO\�]DKUQRYDW�L�SRĢNR]HQ¯�
SRYÝVWL�MHGQRWOLYFİ�QHER�VSROHÏQRVWL�
/DIDUJH+ROFLP�

• 6PÝUQLFH�SUR�XĿLYDWHOH�
LQIRUPDÏQ¯FK�V\VW«Pİ

• 'RSRUXÏHQ¯�SUR�VRFL£OQ¯�V¯WÝ

16



&R�WR�]QDPHQ£�SUR�PQH"

8ORĿ¯WH�VL�NRSLL�LQVWDODÏQ¯KR�VRXERUX�SURJUDPX�0LFURVRIW�:RUG�QD�86%�D�SO£QX�
MHWH�VL�ML�QDLQVWDORYDW�QD�VY«P�GRP£F¯P�SRÏ¯WDÏL��%XGHWH�P¯W�SRFLW��ĿH�VSROHÏQRVW�
/DIDUJH+ROFLP�QHEXGH�SRĢNR]HQ£��SURWRĿH�RULJLQ£OQ¯�VRXERU�]İVW£Y£�Y�MHMLFK�V\V�
W«PHFK��0İĿHWH�WDNWR�SRVWXSRYDW"
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 19(WLFN¿�NRGH[�SĚL�REFKRGRY£Q¯�YH�VSROHÏQRVWL�/DIDUJH+ROFLP



����%RM�SURWL�¼SODWN£ĚVWY¯�D�NRUXSFL
6SROHÏQRVW�/DIDUJH+ROFLP�SURG£Y£�SURGXNW\�D�VOXĿE\�QD�]£NODGÝ�MHMLFK�NYDOLW\��VSROHKOLYRVWL�D�PQRK¿FK�
GDOĢ¯FK�YÝF¯��DOH�QLNG\�QH�QD�]£NODGÝ�¼SODWNİ�

=DYD]XMHPH�VH�SRGSRURYDW�D�XPRĿ�
ĉRYDW�]GUDY¿�UİVW�NRPXQLW��YH�NWHU¿FK�
SİVRE¯PH��9LG¯PH�WR�MDNR�VYRML�]£NODGQ¯�
SRYLQQRVW��NWHU£�SĚLFK£]¯�V�SRYROHQ¯P�
SURYR]RYDW�VYRML�ÏLQQRVW�YH�Y¯FH�QHĿ����
]HP¯FK�VYÝWD��5HVSHNWRY£Q¯�SU£YQ¯FK�
QRUHP�D�M¯W�SĚ¯NODGHP�SĚL�HWLFN«P�SRG�
QLN£Q¯�MH�MHGQ¯P�]H�]SİVREİ��MDN�WHQWR�
]£YD]HN�]PÝQLW�QD�ÏLQ\�

9¯PH��ĿH�SRGSO£FHQ¯�ȁ�L�PDO«�ȁ�]SİVR�
EXMH�REURYVN«�ĢNRG\�SUR�NRPXQLW\��FRĿ�
ÏDVWR�YHGH�N�Y\G¯U£Q¯�VWĚHGQ¯�WĚ¯G\�D�
¼SOQ«PX�Y\ORXÏHQ¯�FKXG¿FK�]H�VOXĿHE�
SUR�VW£W��9¯PH��ĿH�SRGSO£FHQ¯�QHQ¯�QLNG\�
GREU¿P�SRGQLN£Q¯P��UR]KRGQÝ�QHQ¯�
XGUĿLWHOQ¿P�SRGQLN£Q¯P��D�ĿH�¼SODWN£Ě�
VWY¯�Y�MDN«NROLY�SRGREÝ�VH�QHVKRGXMH�V�
NXOWXURX�ÏHVWQRVWL�VSROHÏQRVWL�/DIDUJH�
+ROFLP� 
 

 

 

 

 

 

0H]LQ£URGQ¯�SURWLNRUXSÏQ¯�]£NRQ\�SODW¯�
SUR�YĢHFKQ\�QDĢH�ÏLQQRVWL�SR�FHO«P�
VYÝWÝ��1LNG\�QHQ¯�SĚLMDWHOQ«�QDE¯]HW��
G£YDW�QHER�SRYROLW�MDNRXNROLY�IRUPX�
¼SODWNX�QHER�SURYL]H�MDN«PXNROL�YHĚHM�
Q«PX�ÏLQLWHOL�QHER�VRXNURP«�RVREÝ�
QHER�ML�RG�MDN«KRNROL�YHĚHMQ«KR�ÏLQLWHOH�
QHER�VRXNURP«�RVRE\�SĚLM¯PDW��5RYQÝĿ�
QHQDM¯P£PH�WĚHW¯�VWUDQ\��DE\�GÝODO\�
YÝFL��NWHU«�P\�VDPL�GÝODW�QHVP¯PH��
QDSĚ��SRGSO£FHW��7ĚHW¯�VWUDQ\��NWHU«�
MHGQDM¯�MP«QHP�VSROHÏQRVWL�/DIDUJH�
+ROFLP��SURWR�QLNG\�QHVP¯�G£YDW�QHER�
SĚLM¯PDW�¼SODWN\�

7HUP¯Q�ȋWĚHW¯�VWUDQ\ȉ�PİĿH�]DKUQRYDW�
SRUDGFH��VXEGRGDYDWHOH��IUDQĢ¯]\��
REFKRGQ¯�]£VWXSFH��SURGHMFH��FHOQ¯�
GHNODUDQW\��¼ÏHWQ¯�QHER�SU£YQ¯�ILUP\�
QHER�VSROHÏQRVWL��NWHU«�SRVN\WXM¯� 
 

 

 

 

 

 

 

 

SRPRF�SĚL�]¯VN£Y£Q¯�Y¯]��SRYROHQ¯�QHER�
NRQWUROQ¯FK�FHUWLILN£Wİ��D�SDUWQHU\�YH�
VSROHÏQ¿FK�SRGQLF¯FK��%H]�RKOHGX�QD�
W\S�WĚHW¯�VWUDQ\�MH�GİOHĿLW«��DE\�YĢHFKQ\�
WĚHW¯�VWUDQ\��NWHU«�SRGQLNDM¯�QHER�
SRVN\WXM¯�VOXĿE\�SUR�VSROHÏQRVW�/DIDU�
JH+ROFLP�QHER�QD�MHM¯�¼ÏHW��VH�Y\E¯UDO\�
D�QDM¯PDO\�Y�VRXODGX�V�3RN\Q\�VSROHÏ�
QRVWL�/DIDUJH+ROFLP�SUR�Q£OHĿLWRX�S«ÏL�
WĚHW¯FK�VWUDQ��SĚ¯SDGQÝ�6PÝUQLF¯�R�Q£OH�
ĿLW«�S«ÏL�WĚHW¯FK�VWUDQ��SRNXG�MH�YH�YDĢ¯�
VSROHÏQRVWL�Y�U£PFL�VNXSLQ\�SODWQ£��

1ÝNG\�VH�SODWE\�YO£GQ¯P�ÏLQLWHOİP�QD]¿YDM¯�ȋSRGSİUQ«�SODWE\ȉ��SRNXG�
MGH�R�PDO«�SODWE\�V�F¯OHP�]¯VNDW�EÝĿQ«�YO£GQ¯�VOXĿE\��QD�NWHU«�P£�RVRED��
NWHU£�MH�SODW¯��Q£URN�]H�]£NRQD��6SROHÏQRVW�/DIDUJH+ROFLP�]DND]XMH�VY¿P�
]DPÝVWQDQFİP�WDNRY«�SODWE\�UHDOL]RYDW��-HGLQRX�Y¿MLPNRX�]�WRKRWR�SUDYLGOD�
E\�E\OR��NG\�]DPÝVWQDQHF�YÝĚ¯��ĿH�MHKR�ĿLYRW��RVREQ¯�EH]SHÏQRVW�QHER�]GUDY¯�
MH�Y�EH]SURVWĚHGQ¯P�QHEH]SHÏ¯�D�F¯W¯�VH�SRYLQHQ�SODWEX�Y\NRQDW��9�SĚ¯SDGÝ��ĿH�
]DPÝVWQDQHF�XVNXWHÏQ¯�WDNRY«�SODWE\�SRG�KUR]ERX�VY«�RVREQ¯�EH]SHÏQRVWL�
QHER�]GUDY¯��PXV¯�VH�YĢHFKQ\�GİOHĿLW«�¼GDMH�SĚL�QHMEOLĿĢ¯�SĚ¯OHĿLWRVWL�RKO£VLW�
P¯VWQ¯PX�]SOQRPRFQÝQFL�SUR�GRGUĿRY£Q¯�OHJLVODWLY\�D�SODWED�PXV¯�E¿W�SĚHVQÝ�
]D]QDPHQ£QD�GR�¼ÏHWQ¯FK�NQLK�D�]£]QDPİ�VSROHÏQRVWL�/DIDUJH+ROFLP��

�SODWN\�PRKRX�P¯W�PQRKR�SRGRE��QHMHGQ£�VH�MHQ�R�SODWE\�Y�KRWRYRVWL��DOH�L�R�
FHQQ«�Y¿KRG\��QDSĚ��SRVN\WRY£Q¯�FHVWRYQ«KR��ĢNROQ«KR��FKDULWDWLYQ¯FK�GDUİ�D�
MLQ«�IRUP\�Y¿KRG�
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&R�WR�]QDPHQ£�SUR�PQH"

3O£QXMHWH�SRVWDYLW�YH�VY«�]HPL�QRYRX�FHPHQW£UQX�VSROHÏQRVWL�/DIDUJH+ROFLP��
%ÝKHP�MHGQ£Q¯�V�P¯VWQ¯PL�¼ĚDG\�Y£V�SĚHGVWDYLWHOND�NUDMH�EXGH�LQIRUPRYDW��ĿH�Y�
PÝVWÝ�QHMEO¯ĿH�N�P¯VWX�Y¿VWDYE\�FHPHQW£UQ\�MH�SRWĚHED�SRVWDYLW�QRYRX�QHPRF�
QLFL��-DVQÝ�VH�Y\M£GĚ¯��ĿH�SRGSRUD�VSROHÏQRVWL�/DIDUJH+ROFLP�SĚL�Y¿VWDYEÝ�QRY«�
NOLQLN\�QHMHQ�SRPİĿH�SĚL�]¯VN£Q¯�SRYROHQ¯�QD�VWDYEX�QRY«KR�]£YRGX��DOH�ĿH�M¯�
SRPİĿH�L�SĚL�SO£QHFK�QD�]QRYX]YROHQ¯��&R�E\VWH�PÝOL�XGÝODW"

7ĚHW¯�VWUDQD�Y£P�SRY¯��ĿH�ȋ]Q£�VSU£YQ«�OLGLȉ�D�ĿH�PİĿH�XU\FKOLW�SRGHSV£Q¯�QRY«�
VPORXY\��SRNXG�GRVWDQH�SĚHGHP�VYRML�RGPÝQX��3RY¯�Y£P��ĿH�RGPÝQX�SRWĚHEXMH�
QD�FHVWRYQ¯�Y¿GDMH��DOH�QHMVWH�VL�¼SOQÝ�MLVW¿��MDN«�FHVWRY£Q¯�E\�WR�PÝOR�E¿W��&R�
E\VWH�PÝOL�XGÝODW"
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����'DU\�D�SRKRVWLQQRVW
'REU«�REFKRGQ¯�Y]WDK\�MVRX�]DORĿHQ«�QD�GİYÝĚH�D�GREU«�YİOL��D�SURWRĿH�VL�VY¿FK�]£ND]Q¯Nİ�D�
REFKRGQ¯FK�SDUWQHUİ�Y£Ŀ¯PH�D�UHVSHNWXMHPH�MH��PİĿH�WR�NWHU£NROLY�]H�VWUDQ�FKW¯W�ÏDV�RG�ÏDVX� 
SRWYUGLW�W¯P��ĿH�QDE¯GQH�GDU\�D�SRKRVWLQQRVW�

3RXĿLW¯P�]GUDY«KR�UR]XPX��GLVNU«W�
QRVWL�D�GREU«KR�¼VXGNX�GĚ¯YH��QHĿ�
QDE¯GQHPH�QHER�SĚLMPHPH�MDN«NROL�
GDU\�QHER�SRKRVWLQQRVWL��VH�PİĿHPH�
Y\KQRXW�FK\EQ«PX�SRFKRSHQ¯�GREU¿FK�
¼P\VOİ��'DU\�D�SRKRVWLQQRVW�PXV¯�E¿W�
YĿG\�SĚLPÝĚHQ«�D�QLNG\�E\�VH�QHPÝO\�
SRXĿ¯YDW�QD�]DMLĢWÝQ¯�QHSĚLPÝĚHQ«KR�
YOLYX�QHER�Y\WYRĚHQ¯�]G£QOLY«KR�QHER�
VNXWHÏQ«KR�NRQIOLNWX�]£MPİ�

9�SĚ¯SDGÝ�GDUİ�QHER�SRKRVWLQQRVWL�
SUR�YHĚHMQ«�ÏLQLWHOH�E\VWH�PÝOL�E¿W�YĿG\�
RSDWUQ¯��9HĚHMQ¯�ÏLQLWHO«�MVRX�ĢLURFH�
GHILQRYDQ¯�D�]DKUQXM¯�MDNRXNROLY�RVREX�
Y\NRQ£YDM¯F¯�YHĚHMQRX�IXQNFL�SUR�GDQRX�
]HPL��¼ĚHGQ¯N\���FRĿ�PİĿH�]DKUQRYDW�
]DPÝVWQDQFH�YHĚHMQ«�DJHQWXU\�QHER�
VW£WQ¯KR�SRGQLNX��1ÝNWHU«�YO£G\�D�
VW£WQ¯�LQVWLWXFH�PDM¯�VY£�YODVWQ¯�SUDYLGOD��
SRNXG�MGH�R�SRVN\WRY£Q¯�GDUİ�D�SRKRV�
WLQQRVWL�VY¿P�YHĚHMQ¿P�ÏLQLWHOİP��NWHU£�
PRKRX�E¿W�YH�VNXWHÏQRVWL�SĚ¯VQÝMĢ¯��QHĿ�
SRYROXM¯�]£VDG\�D�VPÝUQLFH�VSROHÏQRVWL�
/DIDUJH+ROFLP��3RNXG�SO£QXMHWH�QDE¯G�
QRXW�GDU�QHER�SRKRVWLQQRVW�YHĚHMQ«PX�
ÏLQLWHOL�D�QHMVWH�VL�MLVWL��SRG¯YHMWH�VH�QD�
VY£�P¯VWQ¯�SUDYLGOD�SUR�GDU\�D�SRKRV�
WLQQRVW��QHER�VH�REUDĦWH�QD�]SOQRPRF�
QÝQFH�SUR�GRGUĿRY£Q¯�OHJLVODWLY\��

1HVP¯WH�SRXĿ¯W�VY«�YODVWQ¯�SHQ¯]H�D�
]GURMH��REFK£]HW�SUDYLGOD�XYHGHQ£�Y�
QDĢLFK�]£VDG£FK��VPÝUQLF¯FK�ÏL�SUDYLGOD�
XYHGHQ£�Y�WRPWR�.RGH[X��9ĢHFKQ\�GDU\�
D�SRKRVWLQQRVW�QDE¯]HQ«�D�SRVN\WRYDQ«�
MLQ¿P�MP«QHP�VSROHÏQRVWL�/DIDUJH�
+ROFLP�VH�PXV¯�VSU£YQÝ�SUH]HQWRYDW�
Y�¼ÏHWQLFWY¯�D�]£]QDPHFK�VSROHÏQRVWL�
/DIDUJH+ROFLP�

3RKRVWLQQRVW�]DKUQXMH�VWUDYX�D�
REÏHUVWYHQ¯��W«Ŀ�NXOWXUQ¯��]£EDYQ¯�QHER�
VSRUWRYQ¯�XWN£Q¯��NGH�MH�DVSRĉ�MHGHQ�
]DPÝVWQDQHF�VSROHÏQRVWL�/DIDUJH+RO�
FLP�Y�SR]LFL�KRVWLWHOH�D�]¼ÏDVWĉXMH�VH�
DNFH��3RNXG�VH�DNFH�QH¼ÏDVWQ¯�Ŀ£GQ¿�
]DPÝVWQDQHF�VSROHÏQRVWL�/DIDUJH�
+ROFLP��SRWRP�MH�SRKRVWLQQRVW�ȋGDUHPȉ�
D�SRGO«K£�SUDYLGOİP�SUR�GDU\��

Dary
'DU\�PRKRX�]DKUQRYDW�]ERĿ¯�QHER�
VOXĿE\��MDNRĿ�L�MLQ«�KRGQRWQ«�YÝFL��QDSĚ¯�
NODG�SİMÏN\��ĢNROQ«��Q£NODG\�QD�]GUD�
YRWQ¯�S«ÏL�QHER�Y¿OHW\�QHER�YVWXSHQN\�
QD�NXOWXUQ¯��]£EDYQ¯�QHER�VSRUWRYQ¯�
DNFH��3HQÝĿQ¯�GDU\�QHER�MHMLFK�HNYL�
YDOHQW��QDSĚ¯NODG�G£UNRY«�SRXND]\��
D�VSURSLWQ«�QHMVRX�SRYROHQ«��V�YHOPL�
RPH]HQ¿PL�P¯VWQ¯PL�Y¿MLPNDPL��NWHU«�
E\O\�SĚHGHP�VFKY£OHQ«�RGGÝOHQ¯P�SUR�
GRGUĿRY£Q¯�OHJLVODWLY\�VNXSLQ\��

3RNXG�G£UHN�SĚHVDKXMH�VWDQGDUG\�
VWDQRYHQ«�Y�]£VDG£FK�QHER�VPÝUQLF¯FK�
VSROHÏQRVWL�/DIDUJH+ROFLP��SRYÝ]WH�R�
WRP��ĿH�MVWH�KR�GRVWDOL��VY«PX�QDGĚ¯�
]HQ«PX�D�]GRNXPHQWXMWH�MHKR�SĚLMHW¯�
SRGOH�SODWQ¿FK�SUDYLGHO�QHER�VPÝUQLF�
D�VOXĢQÝ�KR�YUDĦWH�V�Y\VYÝWOHQ¯P��ĿH�
LQWHUQ¯�SUDYLGOD�VSROHÏQRVWL�/DIDUJH�
+ROFLP�QHSRYROXM¯�SĚLM¯P£Q¯�WDNRY¿FKWR�
GDUİ��3RNXG�MH�YU£FHQ¯�GDUX�RSUDYGX�
QHSUDNWLFN«�QHER�E\VWH�G£UFH�]QDÏQÝ�
XUD]LOL��PXV¯WH�KR�GDURYDW�DQRQ\PQÝ�
QD�FKDULWX��D�SRNXG�WR�QHQ¯�PRĿQ«��
SRWRP�KR�SĚLMPÝWH�MP«QHP�VSROHÏQRVWL�
D�UR]GÝOWH�PH]L�]DPÝVWQDQFH��SĚLÏHPĿ�
RGGÝOHQ¯�OLGVN¿FK�]GURMİ�UR]KRGQH��MDN�
VH�WR�]UHDOL]XMH��

=HSWHMWH�VH�VDPL�VHEH��]GD�GDU�
QHER�SRKRVWLQQRVW�QHMVRX�
QH]£NRQQ«��QHER�]GD�QHSRUXĢXM¯�
]£VDG\�QHER�VPÝUQLFH�VSROHÏQRVWL�
/DIDUJH+ROFLP�QHER�MLQ«�VWUDQ\��
3RWRP�VH�]HSWHMWH�VDPL�VHEH��
]GD�E\VWH�VH�F¯WLOL�WUDSQÝ��QHER�
GRVWDOL�ILUPX�GR�QHSĚ¯MHPQ«�
SR]LFH��SRNXG�E\�VH�WHQWR�GDU�
QHER�SRKRVWLQQRVW�]YHĚHMQLO\�QD�
WLWXOQ¯�VWU£QFH�QRYLQ��3RNXG�MH�
RGSRYÝÑ�QD�QÝNWHURX�]�WÝFKWR�
RW£]HN�ȋDQRȉ��SRWRP�VH�WDNRY¿�GDU�
QHER�SRKRVWLQQRVW�QHVP¯�G£YDW�
DQL�SĚLM¯PDW��
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&R�WR�]QDPHQ£�SUR�PQH"

.G\Ŀ�MVHP�VH�GRPORXYDO�R�FHQ£FK�V�MHGQ¯P�]�QDĢLFK�GRGDYDWHOİ��QDE¯GO�PL�
YVWXSHQNX�QD�IRWEDORY¿�]£SDV��NWHU¿�E\FK�RSUDYGX�U£G�YLGÝO��-H�VSU£YQ«��DE\FK�
WDNRY¿�O¯VWHN�SĚLMDO"

.O¯ÏRY¿�]£ND]Q¯N�VSROHÏQRVWL�/DIDUJH+ROFLP�P£�VODYQRVWQ¯�YHÏHĚL�QD�RVODYX�����
Y¿URÏ¯�Y]QLNX��%XGRX�WDP�MLQ¯�OLG«�]�RGYÝWY¯�D�YO£GQ¯�SĚHGVWDYLWHO«��-VHP�SR]YDQ¿��
-H�SRYROHQ«�SR]Y£Q¯�SĚLMPRXW"

-
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����6SUDYHGOLY£�VRXWÝĿ
6SROHÏQRVW�/DIDUJH+ROFLP�YÝĚ¯�VYRERGQ«PX�WUKX�D�VSUDYHGOLY«�KRVSRG£ĚVN«�VRXWÝĿL��SURWRĿH�QDĢLP�
]£ND]Q¯NİP�]DUXÏXM¯�W\�QHMOHSĢ¯�Y¿UREN\�D�VOXĿE\�]D�QHMY¿KRGQÝMĢ¯FK�SRGP¯QHN�

3RUXĢRY£Q¯�SURWLPRQRSROQ¯FK�]£NRQİ�
D�]£NRQİ�R�KRVSRG£ĚVN«�VRXWÝĿL�QLNG\�
QHQ¯�Y�]£MPX�VSROHÏQRVWL�/DIDUJH+ROFLP�
D�QHWROHUXMH�VH��9H�YĢHFK�UHJLRQHFK�D�
VW£WHFK��NGH�SİVRE¯PH��MVPH�VH�]DY£�
]DOL��ĿH�EXGHPH�NRQNXURYDW�UD]DQWQÝ��
DYĢDN�VSUDYHGOLYÝ�SUR�GRGDYDWHOH�D�
]£ND]Q¯N\��

• 8]DY¯UDW�GRKRG\��GRMHGQ£Q¯�QHER�
NRRUGLQRYDW�ÏLQQRVWL�VH�VNXWHÏQ¿PL�
QHER�SRWHQFL£OQ¯PL�NRQNXUHQW\�V�
F¯OHP�

 ฀ 8UÏRYDW�SHYQ«�FHQ\��RGPÝQ\�
QHER�QÝMDN«�MHMLFK�NRQNU«WQ¯�
SUYN\�

 ฀ 2PH]RYDW�QHER�Y\PH]RYDW�GUXK�
QHER�PQRĿVWY¯�GRG£YDQ¿FK�
Y¿URENİ�QHER�VOXĿHE�

 ฀ 5R]GÝORYDW�WUK\�JHRJUDILFN\�QHER�
SRGOH�REFKRGQ¯FK�SDUWQHUİ��
VHJPHQWİ�]£ND]Q¯Nİ�QHER�ĚDG�
Y¿URENİ�

 ฀ =DSRMRYDW�VH�GR�NRPXQLNDFH�V�
NRQNXUHQW\�R�QDE¯GN£FK�

 ฀ 1DVWDYRYDW�SRGP¯QN\�QHER�
Y¿VOHGHN�QDE¯GNRY«KR�SURFHVX�

 ฀ %RMNRWRYDW�GRGDYDWHOH�QHER�
]£ND]Q¯N\�MDNR�SURVWĚHGHN�
SUR�]DEU£QÝQ¯�GRGDYDWHOL�
QHER�]£ND]Q¯NRYL��DE\�MHGQDO�V�
NRQNXUHQWHP�

• =QHXĿ¯YDW�GRPLQDQWQ¯KR�SRVWDYHQ¯�
QD�NRQNU«WQ¯P�WUKX�

• 8]DY¯UDW�GRKRG\�QHER�VPORXY\�
VH�VXEMHNW\�SİVRE¯F¯PL�QD�
Uİ]Q¿FK�¼URYQ¯FK�Y¿UREQ¯KR�
QHER�GLVWULEXÏQ¯KR�ĚHWÝ]FH��
QDSĚ��GRGDYDWHOL��GLVWULEXWRU\�
QHER�PDORREFKRGQ¯N\��V�F¯OHP�
RPH]LW�QHER�HOLPLQRYDW�YROQRX�D�
VSUDYHGOLYRX�VRXWÝĿ�

• 9\PÝĉRYDW�VL�NRQNXUHQÏQÝ�FLWOLY«�
LQIRUPDFH�

• =DSRMRYDW�VH�GR�MDN«KRNROLY�MLQ«KR�
FKRY£Q¯��NWHU«�E\�MDNNROL�MLQDN�
RPH]LOR�KRVSRG£ĚVNRX�VRXWÝĿ�
Y�UR]SRUX�V�SODWQ¿PL�]£NRQ\�D�
SĚHGSLV\�

([LVWXMH�PQRKR�Y]RUFİ�FKRY£Q¯��NWHU«�
PRKRX�SRGO«KDW�SURWLPRQRSROQ¯P�
]£NRQİP��0XV¯WH�VH�Ě¯GLW�WÝPLWR�
SU£YQ¯PL�SĚHGSLV\��MDNRĿ�L�LQWHUQ¯PL�
]£VDGDPL�VSROHÏQRVWL�/DIDUJH+ROFLP��
D�SRNXG�P£WH�QÝMDN«�RW£]N\�QHER�
REDY\��SRĿDGRYDW�YHGHQ¯�RG�VY«KR�
P¯VWQ¯KR�]SOQRPRFQÝQFH�SUR�GRGUĿR�
Y£Q¯�OHJLVODWLY\�D�RGERUQ¯Nİ�VNXSLQ\�QD�
SU£YQ¯�SĚHGSLV\�Y�REODVWL�KRVSRG£ĚVN«�
VRXWÝĿH�

3UDYLGOD�D�]£NRQ\�R�SURWLPRQR�
SROQ¯FK�RSDWĚHQ¯FK�MVRX�VORĿLW«�D�
SRÏHWQ«�D�MHMLFK�LPSOHPHQWDFH�
PİĿH�]£YLVHW�QD�Uİ]Q¿FK�IDNWR�
UHFK��-H�OHSĢ¯�E¿W�RSDWUQ¿�D�NO£VW�
RW£]N\�QHĿ�SĚHGSRNO£GDW��ĿH�ÏLQ�
EXGH�DNFHSWRYDWHOQ¿�ȁ�ĢSDWQ¿�
¼VXGHN�QHRPORXY£�
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&R�WR�]QDPHQ£�SUR�PQH"

=£VWXSFH�MLQ«�FHPHQW£ĚVN«�VSROHÏQRVWL�Y£P�]DYRO£�D�SR]YH�Y£V�QD�VHWN£Q¯�Y�
FL]¯�]HPL��DE\VWH�VL�SRSRY¯GDOL�R�ȋ]HIHNWLYQÝQ¯ȉ�WUKX�SUR�SURGXNW��NWHU¿�RED�GYD�
GRG£Y£WH��7DNRY«WR�VHWN£Q¯�VH�XVNXWHÏQ¯�PLPR�]HPL��NGH�E\�ȋ]HIHNWLYQÝQ¯ȉ�PÝOR�
SUREÝKQRXW��0ÝO�E\FK�VH�WRKRWR�VHWN£Q¯�]¼ÏDVWQLW"

.RQNXUHQW�VH�VHWN£�V�REFKRGQ¯P�ĚHGLWHOHP�VSROHÏQRVWL�/DIDUJH+ROFLP�D�QDYUKQH�
PX��DE\�EÝKHP�Q£VOHGXM¯F¯FK�GYDQ£FWL�PÝV¯Fİ�]DFKRYDOL�VRXÏDVQ«�FHQ\��6SR�
OHÏQRVW�MH�SRG�WODNHP��SURWRĿH�SRWĚHEXMH�GRV£KQRXW�VWDQRYHQ«�Y¿ĢH�(%,7'$�D�
PDQDĿHU�]YDĿXMH��ĿH�QDE¯GNX�NRQNXUHQWD�SĚLMPH��0ÝO�E\�Y\XĿ¯W�ĢDQFL"

-

-

-
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����3ĚHVQ«�]D]QDPHQ£Y£Q¯�D�
SRG£Y£Q¯�KO£ĢHQ¯
3ĚL�YĢHFK�QDĢLFK�MHGQ£Q¯FK�D�SĚL�NDĿG«�IRUPÝ�NRPXQLNDFH�MVPH�SĚHVQ¯�D�KRYRĚ¯PH�SUDYGX�

-H�WR�]£NODG�WRKR��MDN�VH�FKRY£PH�N�VREÝ�
QDY]£MHP��D�VWHMQÝ�WDN�MHGQ£Q¯��MDN«�VH�
RG�Q£V�RÏHN£Y£�YH�YĢHFK�QDĢLFK�Y]WD�
]¯FK�V�LQYHVWRU\��]£ND]Q¯N\��]DPÝVWQDQFL�
D�REFKRGQ¯PL�SDUWQHU\��W«Ŀ�V�YHĚHMQRVW¯�
D�YĢHPL�YO£GQ¯PL�¼ĚDG\��)DOĢRY£Q¯�D�
QHVSU£YQ«�]PÝQ\�]£]QDPİ�MVRX�]DN£�
]DQ«��1LNG\�QHVP¯WH�G£W�QLNRPX�SRN\Q��
DE\�SĚLSUDYLO�QHER�VFKY£OLO�IDOHĢQ«�QHER�
]DY£GÝM¯F¯�]£]QDP\��QHER�WDN�XÏLQLW�
V£P�QD�SRN\Q�MLQ«�RVRE\��3ĚL�SĚ¯SUDYÝ�
]£]QDPİ�PXV¯PH�YĢLFKQL�MHGQDW�ÏHVWQÝ��
DE\�VH�LQIRUPDFH�QHNRUHNWQÝ�QH]DWD�
MLO\��QHE\O\�QH¼SOQ«�QHER�]DY£GÝM¯F¯��
1HVURYQDORVWL�Y�MDN¿FKNROLY�]£]QDPHFK�
VH�PXV¯�ĚHĢLW�SĚ¯VOXĢQ¿PL�RSUDYDPL�D�
PXV¯�E¿W�WUDQVSDUHQWQ¯�SUR�YĢHFKQ\�
RVRE\��NWHU«�SRWĚHEXM¯�YÝGÝW�R�YĢHFK�
WDNRY¿FKWR�RSUDY£FK� 
 

 

=£]QDP\�VSROHÏQRVWL�VH�XFKRY£YDM¯�
SRGOH�SODWQ¿FK�]£NRQİ�D�]£VDG�D�YHGHQ¯�
VSROHÏQRVWL�/DIDUJH+ROFLP��=QLÏHQ¯��
]DWDMHQ¯�QHER�]PÝQD�MDN«KRNROLY�
]£]QDPX��R�NWHU«P�MVWH�E\OL�SRXÏHQL��
ĿH�MH�SRWĚHED�MHM�XFKRY£YDW��MH�]DN£�
]DQ«��3RNXG�Y¯WH�QHER�VH�GRPQ¯Y£WH��ĿH�
H[LVWXMH�PRĿQRVW�MDN«KRNROLY�VRXG�
Q¯KR�VSRUX��SĚ¯SDGQÝ�LQWHUQ¯KR�QHER�
H[WHUQ¯KR�Y\ĢHWĚRY£Q¯��NWHU«�]DKUQXM¯�
QÝNWHU«�]£]QDP\�YH�YDĢHP�YODVWQLFWY¯�
QHER�SRG�YDĢ¯�NRQWURORX��PXV¯WH�W\WR�
]£]QDP\�XFKRYDW�D�SĚHGORĿLW�RNDPĿLWÝ��
MDNPLOH�N�WRPX�EXGHWH�Y\]Y£QL�

9ÏDVQ«��¼SOQ«�D�SRFWLY«�
]D]QDPHQ£Y£Q¯�ILQDQÏQ¯FK�D�
QHILQDQÏQ¯FK�LQIRUPDF¯�D�VSU£YQ«�
XFKRY£Y£Q¯�QDĢLFK�GRNXPHQWİ�
D�]£]QDPİ�MH�QH]E\WQ«�SUR�Q£Ģ�
SRGQLN�D�MH�GİOHĿLW«�SUR�QDĢL�

• GİYÝU\KRGQRVW�D�SRYÝVW�

• ]£NRQQ«�D�UHJXODÏQ¯�
SRYLQQRVWL�

• VFKRSQRVW�SĚHVQÝ�SĚHGY¯GDW�D�
GÝODW�REFKRGQ¯�UR]KRGQXW¯�D

• RGSRYÝGQRVW�YİÏL� 
DNFLRQ£ĚİP�D�MLQ¿P�H[WHUQ¯P�
]DLQWHUHVRYDQ¿P�RVRE£P�
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&R�WR�]QDPHQ£�SUR�PQH"

-H�SRVOHGQ¯�W¿GHQ�ÏWYUWOHWQ¯KR�ILQDQÏQ¯KR�REGRE¯��9£Ģ�QDGĚ¯]HQ¿�FKFH�]DMLVWLW��
DE\�Y£Ģ�W¿P�VSOQLO�Ï¯VOD�]D�ÏWYUW�URNX��D�WDN�Y£V�SRĿ£G£��DE\VWH�]D]QDPHQDOL�
QHSRWYU]HQ¿�SURGHM�Y¿URENİ�XĿ�WHÑ��WĚHEDĿH�ĿH�VH�P£�XVNXWHÏQLW�DĿ�SĚ¯ĢW¯�W¿GHQ��
0\VO¯WH�VL��ĿH�WR�QLNRPX�YH�VSROHÏQRVWL�QHXEO¯Ŀ¯��0İĿHWH�SRVWXSRYDW�SRGOH�WRKRWR�
SRĿDGDYNX"

3U£YÝ�MVWH�E\O�MPHQRYDQ¿�ILQDQÏQ¯P�NRQWURORUHP�Y�QÝNWHU«�]HPL�D�]MLVWLO�MVWH��
ĿH�I\]LFN«�]£VRE\�VO¯QNX�MVRX�PQRKHP�QLĿĢ¯��QHĿ�MH�]D]QDPHQ£QR�Y�¼ÏHWQLFWY¯��
3RWHQFL£OQ¯�]WU£W\�MVRX�REURYVN«��+RYRĚLOL�MVWH�VH�VY¿P�Y¿NRQQ¿P�ĚHGLWHOHP��
NWHU¿�ĚHNO��ĿH�VL�WHQWR�URN�QHPİĿH�GRYROLW��DE\�VH�WR�GRVWDOR�GR�¼ÏHWQLFWY¯��SUR�
WRĿH�XĿ�L�WDN�MH�PLPR�F¯ORY«�KRGQRW\��3R]QDPHQDO��ĿH�]WU£WD�E\�VH�PÝOD�UR]GÝOLW�
GR�QÝNROLND�Q£VOHGXM¯F¯FK�OHW��-H�WR�SUR�Y£V�Y�SRĚ£GNX"
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����.RQIOLNW\�]£MPİ
2EFKRGQ¯�UR]KRGQXW¯�SĚLM¯P£PH�Y�QHMOHSĢ¯P�]£MPX�VSROHÏQRVWL�/DIDUJH+ROFLP��QH�QD�]£NODGÝ�YODVWQ¯FK�
RVREQ¯FK�]£MPİ�

.RQIOLNW�]£MPİ�PİĿH�QDVWDW�WHKG\��NG\Ŀ�
QDĢH�RVREQ¯�]£MP\�]DVDKXM¯��QHER�VH�
PRKRX�YQ¯PDW��ĿH�]DVDKXM¯��GR�QDĢLFK�
VFKRSQRVW¯�HIHNWLYQÝ�D�VSUDYHGOLYÝ�
Y\NRQ£YDW�QDĢL�SU£FL��7DP��NGH�MH�
WR�PRĿQ«��Y\KQHPH�VH�MDN«PXNROLY�
Y]WDKX�QHER�DNWLYLWÝ��NWHU«�E\�PRKO\�
]DVDKRYDW��QHER�VH�GRNRQFH�MHY¯��ĿH�
MLĿ�]DVDKXM¯��GR�QDĢ¯�VFKRSQRVWL�GÝODW�
REMHNWLYQ¯�D�VSUDYHGOLY£�UR]KRGQXW¯�SĚL�
ÏLQQRVWHFK��NG\�]DVWXSXMHPH�VSROHÏ�
QRVW�/DIDUJH+ROFLP��

3RNXG�VH�QHG£�WDNRY¿PWR�Y]WDKİP�
QHER�ÏLQQRVWHP�Y\KQRXW��MH�SRWĚHED�
MH�QHRGNODGQÝ�R]Q£PLW�VY«PX�QDGĚ¯�
]HQ«PX�D�P¯VWQ¯PX�]SOQRPRFQÝQFL�
SUR�GRGUĿRY£Q¯�OHJLVODWLY\��.URPÝ�WRKR�
E\VWH�PÝO�D�R]Q£PLW�L�VY«�SĚ¯SDGQ«�
RVREQ¯�]£MP\��NWHU«�E\�VH�PRKO\�YQ¯PDW�
MDNR�SURSRMHQ¯�SĚL�Y\NRQ£Y£Q¯�YDĢLFK�
SURIHVLRQ£OQ¯FK�SRYLQQRVW¯��9�SĚ¯SDGÝ�

SRFK\EQRVW¯�MH�R]Q£PHQ¯�WDNRY¿FKWR�
Y]WDKİ�QHER�ÏLQQRVW¯�YH�YDĢHP�RVRE�
Q¯P�]£MPX��7UDQVSDUHQWQRVW�ÏDVWR�
SĚHGFK£]¯�YQ¯P£Q¯�QHYKRGQ¿FK�
ÏLQQRVW¯�

0İĿHWH�E¿W�Y\]Y£QL��DE\VWH�SUDFRYDOL�
MDNR�ĚHGLWHO��NRQ]XOWDQW�QHER�ÏOHQ�
PDQDJHPHQWX�PLPR�RUJDQL]DFL��0ÝOL�
E\VWH�VL�QHMGĚ¯YH�RYÝĚLW��]GD�WDNR�
Y¿WR�]£YD]HN�MH�SRYROHQ¿�Y�VRXODGX�V�
SRGP¯QNDPL�YDĢ¯�SUDFRYQ¯�VPORXY\��D�
NURPÝ�WRKR�VH�XMLVWÝWH��]GD�E\�WR�QHSĚL�
PÝĚHQÝ�QH]DVDKRYDOR�GR�YDĢ¯�SU£FH�
SUR�VSROHÏQRVW�/DIDUJH+ROFLP��3RNXG�
MH�WDWR�RUJDQL]DFH�QDY¯F�NRQNXUHQF¯��
P£�REFKRGQ¯�SURSRMHQ¯�VH�VSROHÏQRVW¯�
/DIDUJH�+ROFLP��QHER�MHGQ£�OL�VH�R�YHĚHM�
QRX�QHER�VW£WQ¯�VSROHÏQRVW��PXV¯�WHQWR�
]£YD]HN�VFKY£OLW�Y£Ģ�P¯VWQ¯�]SOQRPRF�
QÝQHF�SUR�GRGUĿRY£Q¯�OHJLVODWLY\�D�Y£Ģ�

QDGĚ¯]HQ¿��6WHMQ«�VFKY£OHQ¯�VH�Y\ĿDGXMH�
Y�SĚ¯SDGÝ�]DPÝVWQDQFİ��NWHĚ¯�FKWÝM¯�
SUDFRYDW�YH�YHĚHMQ«�VSU£YÝ��,�NG\Ŀ�WR�
QHQ¯�QHY\KQXWHOQÝ�]DN£]DQ«��PQRKR�
RILFL£OQ¯FK�YHĚHMQ¿FK�IXQNF¯�SĚHGVWD�
YXMH�SUR�MHMLFK�GUĿLWHOH�VNXWHÏQ«�QHER�
SRWHQFL£OQ¯�NRQIOLNW\�]£MPİ�V�SUDF¯�SUR�
VSROHÏQRVW�/DIDUJH+ROFLP�

1LNG\�QHSRXĿ¯Y£PH�PDMHWHN�QHER�
LQIRUPDFH�VSROHÏQRVWL�/DIDUJH�
+ROFLP�SUR�RVREQ¯�]LVN�D�Ŀ£GQRX�
SĚ¯OHĿLWRVW��NWHU£�VH�QDVN\WQH�
EÝKHP�QDĢ¯�SU£FH�SUR�VSROHÏQRVW�
/DIDUJH+ROFLP��QHY\XĿ¯Y£PH�SUR�
RVREQ¯�SURVSÝFK�
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&R�WR�]QDPHQ£�SUR�PQH"

'RGDYDWHO�WHFKQLFN¿FK�]DĚ¯]HQ¯�GRGDO�VWURMQ¯�]DĚ¯]HQ¯��X�NWHU¿FK�VH�XN£ĿH��ĿH�MVRX�
YDGQ£��D�Y\�WR�]MLVW¯WH�DĿ�SR�MHKR�QDLQVWDORY£Q¯��'RGDYDWHOVNRX�VSROHÏQRVW�YODVWQ¯�
Y£Ģ�WFK£Q��D�SURWR�]YDĿXMHWH��ĿH�SRUXFKX�QHG£WH�RGVWUDQLW�

2VORYLOL�PÝ�SĚ£WHO«��DE\FK�LQYHVWRYDO�GR�VSROHÏQRVWL��NWHU£�Y\U£E¯�VXURYLQ\��MHĿ�VH�
GRG£YDM¯�QD�WUK�VSROHÏQRVWL�/DIDUJH+ROFLP��9\WYRĚ¯�VH�NRQIOLNW�]£MPİ��NG\Ŀ�EXGX�
P¯W�MHQ�ILQDQÏQ¯�SRG¯O��DQLĿ�E\FK�PRKO�]DVDKRYDW�GR�Ě¯]HQ¯"�

-
-

• 
• 
• 
• 

-
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����2EFKRGRY£Q¯�]DVYÝFHQ¿FK�RVRE�
�,QVLGHU�WUDGLQJ�
6SROHÏQRVW�/DIDUJH+ROFLP�SRGSRUXMH�RWHYĚHQ«�D�VSUDYHGOLY«�WUK\�V�FHQQ¿PL�SDS¯U\��SURWRĿH�MVRX�
NO¯ÏRY«�SUR�EXGRY£Q¯�GİYÝU\KRGQRVWL�D�GİYÝU\�LQYHVWRUİ�

.�REFKRGRY£Q¯�]DVYÝFHQ¿FK�RVRE�
GRFK£]¯��SRNXG�VH�FHQQ«�SDS¯U\�GDQ«�
VSROHÏQRVWL�REFKRGXM¯�QD�]£NODGÝ�GİOH�
ĿLW¿FK��QHYHĚHMQ¿FK�LQIRUPDF¯��NWHU«�E\�
PRKO\�RYOLYQLW�UR]KRGQXW¯�GDQ«�RVRE\��
]GD�EXGH�V�WÝPLWR�FHQQ¿PL�SDS¯U\�
REFKRGRYDW��

,QIRUPDFH�MVRX�ȋSRGVWDWQ«ȉ��SRNXG�E\�
MH�SĚ¯SDGQ¿�LQYHVWRU�SRYDĿRYDO�]D�GİOH�
ĿLW«�SĚL�UR]KRGRY£Q¯�R�Q£NXSX��SURGHML�
QHER�GUĿEÝ�FHQQ¿FK�SDS¯Uİ�W«WR�VSR�
OHÏQRVWL��,QIRUPDFH�MVRX�ȋQHYHĚHMQ«ȉ��
GRNXG�QHMVRX�]YHĚHMQÝQ«�D�GRNXG�
QHXSO\QH�RGSRY¯GDM¯F¯�ÏDV��DE\�WUK\�

FHQQ¿FK�SDS¯Uİ�W\WR�LQIRUPDFH�VWU£YLO\��
0H]L�SĚ¯NODG\�GİOHĿLW¿FK�QHYHĚHMQ¿FK�
LQIRUPDF¯�SDWĚ¯�

• R]Q£PHQ¯�]PÝQ�YH� 
YUFKROQ«P�YHGHQ¯�ILUP\�Y�SĚHGVWLKX�

• QHRKO£ĢHQ«�I¼]H�QHER�DNYL]LFH�
• SURE¯KDM¯F¯�QHER�KUR]¯F¯�VRXGQ¯�

VSRU\�
• QHYHĚHMQ«�ILQDQÏQ¯�Y¿VOHGN\�
• Y¿YRM�Y¿UD]QÝ�QRY«KR�Y¿URENX�
• QHRKO£ĢHQ«�UR]GÝOHQ¯�DNFL¯� 

 

1HREFKRGXMHPH�V�FHQQ¿PL�SDS¯U\�
/DIDUJH+ROFLP��Ŀ£GQ«�VSROHÏQRVWL�
/DIDUJH+ROFLP�DQL�Ŀ£GQ«�MLQ«�YHĚHMQ«�
REFKRGRYDWHOQ«�VSROHÏQRVWL�QD�]£NODGÝ�
GİYÝUQ¿FK�LQIRUPDF¯�]¯VNDQ¿FK�EÝKHP�
SU£FH�SUR�VSROHÏQRVW�/DIDUJH+ROFLP�

• 6PÝUQLFH�R�REFKRGRY£Q¯�D�
]YHĚHMĉRY£Q¯�LQIRUPDF¯�R�WUKX

=£NRQ\�R�REFKRGRY£Q¯�]DVYÝFHQ¿FK�RVRE�QHMHQ�]DND]XM¯�REFKRGRY£Q¯�V�
FHQQ¿PL�SDS¯U\�QD�]£NODGÝ�GİYÝUQ¿FK�LQIRUPDF¯��DOH�W«Ŀ�]SĚ¯VWXSĉRY£Q¯�
WDNRY¿FK�LQIRUPDF¯�WĚHW¯P�VWUDQ£P�
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&R�WR�]QDPHQ£�SUR�PQH"

'RGDYDWHO�YHON¿FK�]DĚ¯]HQ¯�Y£V�GİYÝUQÝ�RVORY¯�V�LQIRUPDFHPL�R�QRY¿FK�VWURMQ¯FK�
]DĚ¯]HQ¯FK��NWHU«�SO£QXM¯�XY«VW�QD�WUK��8Ŀ�MVWH�VH�UR]KRGOL��ĿH�VSROHÏQRVW�/DIDUJH�
+ROFLP�WHQWR�Y¿UREHN�SRXĿ¯YDW�QHEXGH��DOH�P\VO¯WH�VL��ĿH�SUR�MLQ£�RGYÝWY¯�WR�
EXGH�VNXWHÏQ¿�SUİORP��-DNPLOH�VL�WHQWR�GRGDYDWHO�QDMGH�]£ND]Q¯N\��MVWH�VL�MLVWL��
ĿH�DNFLH�VSROHÏQRVWL�GUDPDWLFN\�SRURVWRX��0£WH�SRYROHQR�NXSRYDW�DNFLH�WRKRWR�
GRGDYDWHOH"

-
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����6DQNFH�D�HPEDUJD

6SROHÏQRVW�/DIDUJH+ROFLP�MH�]DVWRXSHQ£�QD�PQRK¿FK�WU]¯FK�D�Y�PQRK¿FK�REODVWHFK�SR�FHO«P�VYÝWÝ��D�
SURWR�SĚL�VY«�ÏLQQRVWL�SRGO«K£�]£NRQİP�D�SĚHGSLVİP�Uİ]Q¿FK�SU£YQ¯FK�V\VW«Pİ�

1DĢH�Y¿UREN\��VOXĿE\�D�WHFKQRORJLH�
GRG£Y£PH�SR�FHO«P�VYÝWÝ��3URWR�
MVPH�VH�]DY£]DOL��ĿH�EXGHPH�GRGUĿR�
YDW�YĢHFKQ\�SODWQ«�Y¿YR]Q¯�D�GRYR]Q¯�
SU£YQ¯�SĚHGSLV\�YÏHWQÝ�REFKRGQ¯FK�
VDQNF¯��HPEDUJ�D�GDOĢ¯FK�]£NRQİ��SĚHG�
SLVİ�D�QDĚ¯]HQ¯�Ï¯�]£VDG�YO£G��NWHU«�PDM¯�
YOLY�QD�REFKRG�

=GD�VH�Y¿UREHN��VOXĿED��QHER�WHFKQR�
ORJLH�PRKRX�H[SRUWRYDW�]�MHGQ«�]HPÝ�
GR�GUXK«��]£YLV¯�QD�PQRKD�IDNWRUHFK��
YÏHWQÝ�SRYDK\�W«WR�SRORĿN\��MHM¯�]HPÝ�
SİYRGX��MHM¯KR�NRQHÏQ«KR�SRXĿLW¯�
D�NRQHÏQ«KR�XĿLYDWHOH��6DQNFH�D�
HPEDUJD�RPH]XM¯�WUDQVDNFH�V�NRQNU«W�
Q¯PL�]HPÝPL��NRQNU«WQ¯PL�MHGQRWOLYFL�D�
VXEMHNW\��SĚ¯SDGQÝ�NRQNU«WQ¯PL� 
 

 

 

 

 

NRQFRY¿PL�XĿLYDWHOL��3URWR�VL�PXV¯PH�
WDWR�RPH]HQ¯�XYÝGRPRYDW�D�GĚ¯YH��QHĿ�
VH�]DY£ĿHPH�N�WUDQVDNFL�QHER�Y¿YR]X�
QDĢLFK�Y¿URENİ��VL�PXV¯PH�RSDWĚLW�
YĢHFKQ\�SRWĚHEQ«�GRNXPHQW\�

&R�WR�]QDPHQ£�SUR�PQH"

=£ND]Q¯N�Y£V�SRĿ£G£��DE\VWH�GRGDOL�FHPHQW�GR�QH]Q£P«�VSROHÏQRVWL�VH�V¯GOHP�Y�
VRXVHGQ¯�]HPL��1D�WXWR�]HPL�VH�Y]WDKXM¯�VDQNFH�XORĿHQ«�261��1HY¯WH��]GD�PİĿHWH�
QHER�E\VWH�PÝOL�SRĿDGDYNX�]£ND]Q¯ND�Y\KRYÝW��&R�E\VWH�PÝOL�XGÝODW"

-
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����2FKUDQD�SĚHG�SUDQ¯P�ĢSLQDY¿FK�
SHQÝ]
1DĢ¯P�F¯OHP�MH�REFKRGRYDW�V�UHQRPRYDQ¿PL�REFKRGQ¯PL�SDUWQHU\��NWHĚ¯�]£NRQQÝ�SRGQLNDM¯�D�MHMLFKĿ�
ILQDQÏQ¯�SURVWĚHGN\�SRFK£]HM¯�]�OHJLWLPQ¯FK�]GURMİ�

3UDQ¯�ĢSLQDY¿FK�SHQÝ]�MH�WUHVWQ¿P�
ÏLQHP�]DKUQXM¯F¯P�PDVNRY£Q¯�]GURMH�
SHQÝ]�VRXYLVHM¯F¯KR�V�WUHVWQRX�ÏLQQRVW¯��
QDSĚ��WHURULVPHP��REFKRGRY£Q¯P�V�GUR�
JDPL�QHER�¼SODWN£ĚVWY¯P��.�WUHVWQ«PX�
ÏLQX�GRFK£]¯��SRNXG�VH�SHQ¯]H�]¯VNDQ«�
]�WUHVWQ«�ÏLQQRVWL�]DĚDG¯�GR�SURXGX�
REFKRGX��WDNĿH�Y\SDGDM¯�OHJLWLPQÝ��
QHER�VH�QHG£�]MLVWLW�MHMLFK�VNXWHÏQ¿�
]GURM�QHER�YODVWQ¯N� 
 

 

 

 

$E\�VH�]DEU£QLOR�SRXĿLW¯�VSROHÏQRVWL�
/DIDUJH+ROFLP�MDNR�SURVWĚHGNX�QD�SUDQ¯�
ĢSLQDY¿FK�SHQÝ]��GRGUĿXM¯�QDĢL�]DPÝVW�
QDQFL�Y�VRXYLVORVWL�V�QDĢLPL�REFKRGQ¯PL�
WUDQVDNFHPL�YĢHFKQ\�SRĿDGDYN\�QD�
¼ÏHWQ¯��HYLGHQÏQ¯�D�ILQDQÏQ¯�Y¿ND]QLFWY¯��
SODWQ«�SRĿDGDYN\�SUR�KRWRYRVWQ¯�SODWE\�
D�MLQ«�IRUP\�SODWHE�� 
 

 

 

 

 

 

-DNR�]DPÝVWQDQFL�VSROHÏQRVWL�/DIDUJH�
+ROFLP�MVPH�RVWUDĿLW¯��SRNXG�MGH�R�
RGKDORY£Q¯�SODWHEQ¯FK�QHVURYQDORVW¯�D�
SRGH]ĚHO«�FKRY£Q¯�]£ND]Q¯Nİ�D�MLQ¿FK�
VXEMHNWİ��

3RNXG�P£WH�SRGH]ĚHQ¯�QHER�RW£]N\�
W¿NDM¯F¯�VH�QDYUKRYDQ«�WUDQVDNFH��
]HSWHMWH�VH�VY«KR�QDGĚ¯]HQ«KR�QHER�
P¯VWQ¯KR�]SOQRPRFQÝQFH�SUR�GRGUĿR�
Y£Q¯�OHJLVODWLY\�
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34 (WLFN¿�NRGH[�SĚL�REFKRGRY£Q¯�YH�VSROHÏQRVWL�/DIDUJH+ROFLP



 35(WLFN¿�NRGH[�SĚL�REFKRGRY£Q¯�YH�VSROHÏQRVWL�/DIDUJH+ROFLP



����ľLYRWQ¯�SURVWĚHG¯
-DNR�]RGSRYÝGQ¯�REÏDQ«�MVPH�VL�YĢLFKQL�YÝGRPL�QDĢ¯�VW£O«�SRYLQQRVWL�FKU£QLW�ĿLYRWQ¯�SURVWĚHG¯�D�SRWĚHE\�
DNWLYQ¯KR�]DSRMHQ¯�GR�RFKUDQ\�D�]YHOHERY£Q¯�SĚ¯URGQ¯FK�]GURMİ��=DYD]XMHPH�VH�PLQLPDOL]RYDW�QHJDWLYQ¯�
GRSDG�D�PD[LPDOL]RYDW�SR]LWLYQ¯�GRSDG�QD�SĚ¯URGX�

6SROHÏQRVW�/DIDUJH+ROFLP�VH�]DYD]XMH�
N�RFKUDQÝ�ĿLYRWQ¯KR�SURVWĚHG¯�Y�]HP¯FK��
NGH�SRGQLN£��D�SUR�WHQWR�¼ÏHO�Y\YLQXOD�
]£VDG\�V�Y¿UD]Q¿P�]DPÝĚHQ¯P�QD��

• HPLVH�VNOHQ¯NRY¿FK�SO\Qİ��
• ¼VSRU\�HQHUJLH��
• ¼VSRU\�YRG\��
• VQ¯ĿHQ¯�REMHPX�D�YKRGQRX�OLNYLGDFL�

RGSDGX�YH�Y¿UREQ¯P�SURFHVX�
• XGUĿLWHOQ«�]KRGQRFHQ¯��UHF\NODFL��

UHJHQHUDFL�D�RSÝWRYQ«�SRXĿLW¯�
RGSDGİ�YH�Y¿UREQ¯P�SURFHVX�

• SRXĿ¯Y£Q¯�XGUĿLWHOQ¿FK�VXURYLQ� 
D�SRVWXSİ��

• UHKDELOLWDFL�REQRYX�ORPİ�D�S«ÏL�R�
ELRGLYHU]LWX�

• GRGUĿRY£Q¯�]£NRQİ�R�ĿLYRWQ¯P�SUR�
VWĚHG¯�D�SRĿDGDYNİ�WĚHW¯FK�VWUDQ��

• PRQLWRURY£Q¯�D�SRG£Y£Q¯�]SU£Y�
R�GRGUĿRY£Q¯�SĚHGSLVİ�D�YOLYX�QD�
ĿLYRWQ¯�SURVWĚHG¯�

6SROHÏQRVW�/DIDUJH+ROFLP�W«Ŀ�SRGO«K£�
ĚDGÝ�YO£GQ¯FK�SRĿDGDYNİ�D�]£NRQİP�
R�ĿLYRWQ¯P�SURVWĚHG¯��NWHU«�VWDQRYXM¯�
PLQLP£OQ¯�VWDQGDUG\��9H�VSROHÏQRVWL�
/DIDUJH+ROFLP�VH�VQDĿ¯PH�R�Y\VRN«�
VWDQGDUG\�FKRY£Q¯�

3UDYLGHOQÝ�DXGLWXMHPH�IXQJRY£Q¯�Y�
WÝFKWR�REODVWHFK�D�SĚLSUDYXMHPH�DNÏQ¯�
SO£Q\��DE\FKRP�QDĢH�IXQJRY£Q¯�QHX�
VW£OH�]OHSĢRYDOL�

9\]¿Y£PH�Y£V��DE\VWH�SRGSRURYDOL�
XGUĿLWHOQ«�Y\XĿ¯Y£Q¯�SĚ¯URGQ¯FK�]GURMİ��
YÏHWQÝ�RFKUDQ\�YRG\��VQLĿRY£Q¯�REMHPX�
D�SURVSÝĢQ«KR�Y\XĿ¯Y£Q¯��UHF\NODFH�D�
]KRGQRFRY£Q¯�RGSDGİ��¼VSRU\�HQHU�
JLH�D�Ě¯]HQ¯�ELRGLYHU]LW\��3RUDÑWH�VH�
VH�VY¿P�NRRUGLQ£WRUHP�SUR�ĿLYRWQ¯�
SURVWĚHG¯��]MLVWÝWH�Y¯F�R�WRP��MDN�PİĿHWH�
VSROHÏQRVW�/DIDUJH+ROFLP�SRGSRĚLW�D�
]DMLVWLW��ĿH�GRV£KQHPH�QDĢLFK�F¯Oİ�

• =£VDG\�RFKUDQ\�ĿLYRWQ¯KR�
SURVWĚHG¯

• =£VDG\�SUR�DOWHUQDWLYQ¯�SDOLYD�
D�]GURMH��$OWHUQDWLYH�)XHOV�DQG�
5HVRXUFHV��$)5�
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����/LGVN£�SU£YD
=DY£]DOL�MVPH�VH�N�UHVSHNWRY£Q¯�D�RFKUDQÝ�OLGVN¿FK�SU£Y�YĢXGH�WDP��NGH�SİVRE¯PH�

=DN£]DOL�MVPH�Q¯ĿH�XYHGHQ«�SUDNWLN\�
D�QHEXGHPH�YÝGRPÝ�REFKRGRYDW�VH�
Ŀ£GQ¿PL�MHGQRWOLYFL�QHER�VSROHÏQRVWPL��
NWHU«�VH�SRG¯OHM¯�QD�

• Y\NRĚLVĦRY£Q¯�GÝW¯��YÏHWQÝ�GÝWVN«�
SU£FH�

• I\]LFN¿FK�WUHVWHFK�
• Q£VLO¯�YİÏL�]DPÝVWQDQFİP��]YO£ĢWÝ�

WHKG\��SRNXG�VH�GÝMH�QD�]£NODGÝ�
SRKODY¯��SİYRGX��Q£ERĿHQVWY¯�QHER�
VH[X£OQ¯�RULHQWDFH�

• QXFHQ¿FK�QHER�SRYLQQ¿FK�SUDF¯FK�
• SURWLSU£YQ¯�GLVNULPLQDFL�Y�]DPÝVW�

Q£Q¯�D�SĚL�SĚLM¯P£Q¯�GR�]DPÝVWQ£Q¯� 
 

• SRVN\WRY£Q¯�QHEH]SHÏQ¿FK�SUDFRY�
Q¯FK�SRGP¯QHN�

• Y\SO£FHQ¯�SODWHE��QHER�NU£FHQ¯���
NWHU«�QHOHJ£OQÝ�QHFK£YDM¯�SUDFRY�
Q¯N\�SRG�¼URYQ¯�PLQLP£OQ¯�P]G\�D

• QHOHJ£OQ¯FK�SĚHGSLVHFK�R�
SĚHVÏDVHFK�

1£Ģ�]£YD]HN�Y�REODVWL�OLGVN¿FK�SU£Y�MH�
]DNRWYHQ¿�Y�QDĢLFK�=£VDG£FK�VSROH�
ÏHQVN«�RGSRYÝGQRVWL��&RUSRUDWH�6RFLDO�
5HVSRQVLELOLW\��&65��D�SRV¯OHQ¿�QDĢ¯�
¼ÏDVW¯�Y�LQLFLDWLYÝ�*OREDO�&RPSDFW�261��
6\VW«P�Ě¯]HQ¯�OLGVN¿FK�SU£Y�VSROHÏQRVWL�
/DIDUJH+ROFLP�SODW¯�SUR� 
 

 

YĢHFKQ\�VSROHÏQRVWL�VNXSLQ\��7HQWR�V\V�
W«P�VOHGXMH�QDĢH�YODVWQ¯�FKRY£Q¯��VWHMQÝ�
MDNR�FKRY£Q¯�Y�KRGQRWRY«P�ĚHWÝ]FL��
]HMP«QD�FKRY£Q¯�GRGDYDWHOİ��VXEGRGD�
YDWHOİ�D�GDOĢ¯FK�SRVN\WRYDWHOİ�VOXĿHE�
WĚHW¯FK�VWUDQ��

3RNXG�P£WH�GİYRG�VL�P\VOHW��ĿH�VSR�
OHÏQRVW�/DIDUJH+ROFLP�QHER�QÝNWHU¿�
]�QDĢLFK�SDUWQHUİ�QHGRGUĿXMH�SU£YQ¯�
SĚHGSLV\�QHER�QDĚ¯]HQ¯�W¿NDM¯F¯�VH�
RFKUDQ\�OLGVN¿FK�SU£Y��SRGÝOWH�VH�R�VY«�
REDY\�V�P¯VWQ¯P�]SOQRPRFQÝQFHP�SUR�
GRGUĿRY£Q¯�OHJLVODWLY\�

&R�WR�]QDPHQ£�SUR�PQH"

• =£VDG\�SRGQLNRY«�VRFL£OQ¯�
RGSRYÝGQRVWL��&RUSRUDWH�6RFLDO�
5HVSRQVLELOLW\��&65�

3UDFXML�V�GRGDYDWHOHP��=DVOHFKO�MVHP�I£P\��ĿH�WHQWR�GRGDYDWHO�]DPÝVWQ£Y£�QD�
VY¿FK�SUDFRYLĢW¯FK�GÝWL�D�QÝNG\�L�YÝ]QÝ��&R�E\FK�PÝO�XGÝODW"

-
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����=DSRMRY£Q¯�NRPXQLW\
6SROHÏQRVW�/DIDUJH+ROFLP�VH�VQDĿ¯�E¿W�GİYÝU\KRGQ¿P�ILUHPQ¯P�REÏDQHP�D�SOQLW�VL�VY«�SRYLQQRVWL�YİÏL�
NRPXQLW£P��YH�NWHU¿FK�SİVRE¯�

6QDĿ¯PH�VH�WR�GÝODW�WDN��ĿH�SĚLVS¯Y£PH�
SURVWĚHGQLFWY¯P�LQYHVWLF��]DSRMXMHPH�
VH�D�VH�YĢHPL�]¼ÏDVWQÝQ¿PL�VWUDQDPL�Y�
NRPXQLWÝ�EXGXMHPH�Y]WDK\�]DORĿHQ«�QD�
Y]£MHPQ«P�UHVSHNWX�D�GİYÝĚH�

3URND]XMHPH�UHVSHNW�N�OLGHP�D�SODQHWÝ�
D�Ŀ£G£PH�YĢHFKQ\�QDĢH�]DPÝVWQDQFH��
DE\�SĚL�REFKRGQ¯P�UR]KRGRY£Q¯�P\VOHOL�
QD�NU£WNRGRE«�L�GORXKRGRE«�GRSDG\�QD�
NRPXQLWX�D�ĿLYRWQ¯�SURVWĚHG¯�

6SROHÏQRVW�/DIDUJH+ROFLP�MH�SROLWLFN\�
QHXWU£OQ¯�VSROHÏQRVW¯��3Ě¯VSÝYN\�SROLWLF�
N¿P�VWUDQ£P��SROLWLNİP�QHER�NDQGLG£�
WİP�QD�¼ĚDG�MVRX�VRXNURPRX�]£OHĿLWRVW¯�
QDĢLFK�]DPÝVWQDQFİ��3URVWRU\�D�PDMH�
WHN�VSROHÏQRVWL�/DIDUJH+ROFLP�VH�QHVP¯�
QLNG\�SRXĿ¯W�QD�]¯VN£Q¯�ILQDQÏQ¯FK�
SURVWĚHGNİ�QHER�NDPSDĉ�SUR�NRQNU«WQ¯�
SROLWLFNRX�VWUDQX�QHER�NDQGLG£WD�QD�
¼ĚDG��3ROLWLFN«�GDU\�VH�QHVP¯�XVNXWHÏ�
ĉRYDW�MP«QHP�VSROHÏQRVWL�/DIDUJH�
+ROFLP��SRNXG�WR�Y¿VORYQÝ�QHSRYROXM¯�
S¯VHPQ«�P¯VWQ¯�SU£YQ¯�SĚHGSLV\�D�
SODWQ«�]£VDG\�D�YHGHQ¯�VSROHÏQRVWL�
/DIDUJH+ROFLP��NWHU«�PXV¯�Y\ĿDGRYDW�
WUDQVSDUHQWQ¯�D�SĚHVQRX�GRNXPHQWDFL�
WDNRY¿FK�SĚ¯VSÝYNİ�D�]DN£]DW�WDNRY«�
GDU\��NWHU«�PDM¯�E¿W�SRVN\WQXW«�Y¿PÝ�
QRX�]D�QHRSU£YQÝQ¿�SURVSÝFK�

• =£VDG\�SRGQLNRY«�VRFL£OQ¯�
RGSRYÝGQRVWL��&RUSRUDWH�6RFLDO�
5HVSRQVLELOLW\��&65�

38



&R�WR�]QDPHQ£�SUR�PQH"

=�SR]LFH�]DPÝVWQDQFH�VSROHÏQRVWL�/DIDUJH+ROFLP�MVWH�SR]Y£QL��DE\VWH�VH�]¼ÏDVW�
QLOL�VODYQRVWQ¯KR�YHÏHUD��QD�NWHU«P�VH�EXGH�Y�SURMHYHFK�SĚHGVWDYRYDW�SROLWLND�
QÝNWHU«�SROLWLFN«�VWUDQ\�D�Q£VOHGQÝ�EXGRX�SURE¯KDW�VQDK\�R�]¯VN£Q¯�ILQDQÏQ¯FK�
SURVWĚHGNİ��9£Ģ�O¯VWHN�QD�VODYQRVWQ¯�YHÏHU�XY£G¯�KODYQ¯�W«PD��SURMHYX�D�MHKR�
NRXS¯�WXWR�VWUDQX�SRGSRĚ¯WH��&R�E\VWH�PÝOL�XGÝODW"

-
-

-
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3RUDGHQVWY¯��YHGHQ¯�D�SRG£Y£Q¯�
]SU£Y

'Ě¯YH�QHER�SR]GÝML�EÝKHP�SU£FH�YH�
VSROHÏQRVWL�/DIDUJH+ROFLP�PİĿHWH�E¿W�
NRQIURQWRY£QL�VH�VLWXDF¯��NWHU£�SĚHGVWD�
YXMH�HWLFN«�GLOHPD��3RNXG�VH�WR�VWDQH��
QHY£KHMWH�D�KRYRĚWH��SWHMWH�VH�QD�VY«�
SRYLQQRVWL�D�Y�SĚ¯SDGÝ�SRWĚHE\�R]QDPWH�
VY«�REDY\�QHER�QHY\KRYXM¯F¯�FKRY£Q¯��
2W£]N\�QHER�REDY\�VH�YĿG\�VQDĿWH�ĚHĢLW�
QHMSUYH�VH�VY¿P�SĚ¯P¿P�QDGĚ¯]HQ¿P�
QHER�MLQ¿PL�RVREDPL��NWHU«�Y£P�PRKRX�
SRPRFL��QDSĚ��SUDFRYQ¯N\�RGGÝOHQ¯�
OLGVN¿FK�]GURMİ��SU£YQ¯KR�RGGÝOHQ¯��
LQWHUQ¯KR�DXGLWX��LQWHUQ¯�NRQWURO\��EH]�
SHÏQRVWL��D�VH�VY¿P�P¯VWQ¯P�]SOQRPRF�
QÝQFHP�SUR�GRGUĿRY£Q¯�OHJLVODWLY\�

3RNXG�MH�Y£P�WR�QHSĚ¯MHPQ«�QHER�
SRNXG�YDĢH�VQDK\�KRYRĚLW�R�SUREO«PX�V�
QÝN¿P�]�Y¿ĢH�XYHGHQ¿FK�PRĿQRVW¯�E\O\�
QH¼VSÝĢQ«��QHPÝOL�E\VWH�]DSRPHQRXW��
ĿH�GDOĢ¯�DOWHUQDWLYRX�MH�/LQND�ÏHVWQRVWL�
VSROHÏQRVWL�/DIDUJH+ROFLP��QD�NWHU«�
PİĿHWH�GRVWDW�UDGX�QHER�Y�GREU«�Y¯ĚH�
Y\M£GĚLW�SRFK\EQRVW�R�MDN«NROLY�VLWX�
DFL��R�NWHU«�Y¯WH�QHER�VH�GRPQ¯Y£WH��
ĿH�SRUXĢXMH�Q£Ģ�.RGH[�QHER�SU£YQ¯�
SĚHGSLV\�

/LQND�ÏHVWQRVWL�VH�Y�U£PFL�FHO«�VNX�
SLQ\�/DIDUJH+ROFLP�]DYHGH�Y�OHWHFK�
�����������3RNXG�MH�YH�YDĢ¯�]HPL�
GRVWXSQ£��R]Q£PHQ¯�QD�/LQNX�ÏHVWQRVWL�
VSROHÏQRVWL�/DIDUJH+ROFLP�VH�PRKRX�
SRG£YDW�]DYRO£Q¯P�QD�WHOHIRQQ¯�Ï¯VOR�

XUÏHQ«�SUR�YDĢL�]HPL��QHER�]DVO£Q¯P�
]SU£Y\�QD�DGUHVX�KWWSV���LQWHJULW\�
ODIDUJHKROFLP�FRP��=DWHOHIRQRY£Q¯P�
QD�Ï¯VOR�����������������QHER�SRVO£Q¯P�
H�PDLOX�QD�DGUHVX�JURXS�FRPSOLDQFH#
ODIDUJHKROFLP�FRP�VH�GRVWDQHWH�SĚ¯PR�
QD�RGGÝOHQ¯�SUR�GRGUĿRY£Q¯�OHJLVODWLY\�
VNXSLQ\�

9DĢL�]SU£YX�VL�SĚHÏWH�W¿P�]DPÝVWQDQFİ�
SUR�GRGUĿRY£Q¯�OHJLVODWLY\�D�Y\ĢHWĚRY£Q¯�
VSROHÏQRVWL�/DIDUJH+ROFLP�]�RGGÝOHQ¯�
SUR�GRGUĿRY£Q¯�OHJLVODWLY\�VNXSLQ\�
/DIDUJH+ROFLP�D�SURIHVLRQ£OQÝ�ML�]SUD�
FXMH��=SU£Y\�D�VRXYLVHM¯F¯�LQIRUPDFH�VH�
]SUDFXM¯�GİYÝUQÝ�D�GR]YÝG¯�VH�MH�MHQ�W\�
RVRE\��NWHU«�MH�PXVHM¯�]Q£W�Y�VRXYLVORVWL�
V�RFKUDQRX�]£MPİ�VSROHÏQRVWL�

3UHYHQFH�D�RGKDORY£Q¯�SRUXĢHQ¯�
.RGH[X�QHER�SU£YQ¯FK�SĚHGSLVİ�VH�YH�
VSROHÏQRVWL�/DIDUJH+ROFLP�EHURX�YHOPL�
Y£ĿQÝ��6WHMQÝ�WDN�SĚ¯SDGQ«�SRUXĢHQ¯�
.RGH[X�QHER�SU£YQ¯FK�SĚHGSLVİ�VH�
EXGH�RNDPĿLWÝ�ĢHWĚLW��9ĢLFKQL�]DPÝVW�
QDQFL�MVRX�SRYLQQL�¼SOQÝ�D�SRFWLYÝ�
VSROXSUDFRYDW�SĚL�NDĿG«P�Y\ĢHWĚRY£Q¯��
DXGLWX�QHER�YQLWĚQ¯�NRQWUROQ¯�ÏLQQRVWL��
FRĿ�]DKUQXMH�RNDPĿLWRX�

 

 

 

UHDNFL�QD�YĢHFKQ\�SRĿDGDYN\�QD�
LQIRUPDFH��9ĢHFKQ\�GRNXPHQW\��
NURPÝ�MLQ«KR�YÏHWQÝ�WLĢWÝQ¿FK��
HOHNWURQLFN¿FK�D�H�PDLORY¿FK�VRXERUİ��
MVRX�PDMHWNHP�ILUP\�D�PRKRX�VH�REÏDV�
Y�VRXODGX�V�SODWQ¿PL�SU£YQ¯PL�SĚHGSLV\�
QD�XWDMRY£Q¯�¼GDMİ�D�Y�VRXODGX�VH�
]£VDGDPL�D�VPÝUQLFHPL�VSROHÏQRVWL�
/DIDUJH+ROFLP�SĚH]NRXP£YDW�SUR�¼ÏHO\�
Y\ĢHWĚRY£Q¯��DXGLWİ�QHER�LQWHUQ¯FK�
NRQWUROQ¯FK�ÏLQQRVW¯�QHER�]DMLĢWÝQ¯�
GRGUĿRY£Q¯�SU£YQ¯FK�SĚHGSLVİ�

6SROHÏQRVW�/DIDUJH+ROFLP�QHWROHUXMH�
RGYHWQ£�RSDWĚHQ¯�YİÏL�Ŀ£GQ«PX�
]DPÝVWQDQFL��NWHU¿�SRG£�R]Q£PHQ¯�Y�
GREU«�Y¯ĚH��-HGLQFL��NWHĚ¯�SRGQLNQRX�
NURN\�YİÏL�RVREÝ�]D�WR��ĿH�SRGDOD�
R]Q£PHQ¯�QHER�VH�¼ÏDVWQ¯�Y\ĢHWĚRY£Q¯��
EXGRX�SĚHGPÝWHP�GLVFLSOLQ£UQ¯KR�
Ě¯]HQ¯��NWHU«�PİĿH�Y«VW�DĿ�N�XNRQÏHQ¯�
SUDFRYQ¯KR�SRPÝUX�

• 6PÝUQLFH�SUR�SRG£Y£Q¯�
R]Q£PHQ¯�R�GRGUĿRY£Q¯�
OHJLVODWLY\

���������������
JURXS�FRPSOLDQFH#ODIDUJHKROFLP�FRP
KWWSV���LQWHJULW\�ODIDUJHKROFLP�FRP
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.G\�E\FK�PÝO�D�SURPOXYLW"

9£Ģ�QDGĚ¯]HQ¿�Y£P�SĚLND]XMH��DE\VWH�]PÝQLO�D�]SU£YX�R�Y¿GDM¯FK��R�NWHU«�Y¯WH��
ĿH�MH�Y�UR]SRUX�VH�]£VDGDPL�VSROHÏQRVWL�/DIDUJH+ROFLP�D�W¯PWR�.RGH[HP��0£WH�
REDY\��ĿH�Y£P�Y£Ģ�QDGĚ¯]HQ¿�]W¯Ŀ¯�SU£FL��SRNXG�WDNRY¿�¼NRO�RGP¯WQHWH�Y\NRQDW��
&R�E\VWH�PÝOL�XGÝODW"

-
-
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