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'OKRSLV\�3HQWD�3XEOLF�&=�,����� V�SHYQêP�~URNRYêP�YêQRVRP�
���� ��S�D��]DEH]SHþHQp�]iORåQêP�SUiYRP�N SRKĐDGiYNH D VSODWQp�Y�URNX�����

,6,1��6.����������

'OKRSLV\�� GUXK� ]DEH]SHþHQp� GOKRSLV\� V� SHYQRX� ~URNRYRX� VDG]ERX� Y� FHONRYHM� PHQRYLWHM� KRGQRWH� QDMYLDF
����������� &=. �VORYRP VHGHPGHVLDW� SlĢ PLOLyQRY� NRU~Q� þHVNêFK��� VSODWQp� Y URNX ������ NWRUêFK� HPLWHQWRP� MH�
VSRORþQRVĢ�3HQWD�)XQGLQJ�3XEOLF ,,��V�U�R��� VtGOR 'LJLWDO�3DUN� ,,��(LQVWHLQRYD����� �������%UDWLVODYD�� ,ý2��� ����
���� ]DStVDQi Y�REFKRGQRP�UHJLVWUL�2NUHVQpKR�V~GX�%UDWLVODYD�,��RGGLHO�6UR��YORåND�þ���������%��/(,�LGHQWLILNiWRU
������%,%����������� �ćDOHM� OHQ� �(PLWHQW���� V~� Y\GiYDQp� SRGĐD� SUiYD 6ORYHQVNHM� UHSXEOLN\� Y� ]DNQLKRYDQHM�
SRGREH�YR� IRUPH�QD�GRUXþLWHĐD� �ćDOHM� OHQ��'OKRSLV\� DOHER��(PLVLD����(PLVQp�SRGPLHQN\�N 'OKRSLVRP �ćDOHM� OHQ�
�(PLVQp� SRGPLHQN\��� EXG~� ]YHUHMQHQp� Y GHĖ� ]YHUHMQHQLD� 3URVSHNWX QD� ZHERYRP� VtGOH� +ODYQpKR� PDQDåpUD�
(PLVLH�ZZZ�SULYDWEDQND�VN��2�Y\GDQt�(PLVLH�UR]KRGRO�GĖD ���������� MHGLQê�VSRORþQtN�(PLWHQWD��

(PLWHQW� ]DPêãĐD� SRXåLĢ� YêĢDåRN� (PLVLH� QD� ILQDQFRYDQLH� SURMHNWRY� VSRORþQRVWt� RYOiGDQêFK� VSRORþQRVĢRX� 3HQWD�
,QYHVWPHQWV�/LPLWHG��]DORåHQRX�SRGĐD�SUiYD�RVWURYD�-HUVH\��UHJLVWUDþQp þtVOR���������VR�VtGORP��UG�)ORRU��2VSUH\�
+RXVH������2OG�6WUHHW��6W� +HOLHU��-(���5*��&KDQQHO�,VODQGV �ćDOHM�OHQ �3HQWD�-HUVH\����D WR�SURVWUHGQtFWYRP�~YHUX
SRVN\WQXWpKR VSRORþQRVWL� 3HQWD� -HUVH\� SRGĐD 5iPFRYHM� ~YHURYHM� ]POXY\� X]DYUHWHM� GĖD� ��������� �ćDOHM� OHQ�
�5iPFRYi�~YHURYi�]POXYD����6SODWHQLH�'OKRSLVRY�Y WHUPtQH�LFK�VSODWQRVWL�YãDN�QLH�MH�SRGPLHQHQp�DQL�LQDN�]iYLVOp�
RG� VSODWHQLD� SRKĐDGiYRN� (PLWHQWD� YRþL� VSRORþQRVWL� 3HQWD� -HUVH\� Y\SOêYDM~FLFK ] 5iPFRYHM� ~YHURYHM� ]POXY\��
]iYl]N\�(PLWHQWD�]�'OKRSLVRY�V~�VDPRVWDWQêPL�]iYl]NDPL�(PLWHQWD�

'OKRSLV\� EXG~� Y\GDQp� DNR� ]DEH]SHþHQp� GOKRSLV\� Y ]P\VOH� ���E� ]iNRQD þ�� ���������=E�� R� GOKRSLVRFK� Y� ]QHQt�
QHVNRUãtFK�SUHGSLVRY �ćDOHM� OHQ� �=iNRQ�R�GOKRSLVRFK��� SUHWRåH EXG~� N GiWXPX�(PLVLH ]DEH]SHþHQp� ]iORåQêP�
SUiYRP�Y SUYRP�SRUDGt��ćDOHM� OHQ��=iORåQp�SUiYR���NX YãHWNêP SRKĐDGiYNDP (PLWHQWD�YRþL���L� VSRORþQRVWL�3HQWD�
-HUVH\��Y\SOêYDM~FLP ] 5iPFRYHM�~YHURYHM ]POXY\� D YRþL��LL��VSRORþQRVWL�3ULYDWEDQND��D�V����ćDOHM�OHQ�Ä3ULYDWEDQND��
D�V�³�� VR� VtGORP� (LQVWHLQRYD� ���� ���� ��� %UDWLVODYD�� 6ORYHQVNi� UHSXEOLND�� ,ý2�� ��� ��� ����� ]DStVDQHM Y 2EFK�
UHJLVWUL� 2NUHVQpKR� V~GX� %UDWLVODYD� ,�� 2GGLHO�� 6D�� 9ORåND� þ��� �����%�� /(,� LGHQWLILNiWRU� ��������������������
�3ULYDWEDQND�� D�V��Y� WRPWR�SRVWDYHQt�ćDOHM�DNR� ÄÒþWRYi�EDQND³��� Y\SOêYDM~FLP ]R�=POXY\�R YHGHQt� ~þWX� ,%$1�þ�
6.������������ �������������� X]DYUHWHM�PHG]L�(PLWHQWRP�DNR�PDMLWHĐRP�WDNpKR�~þWX�D ÒþWRYRX�EDQNRX��ćDOHM�
OHQ� Ä=POXYD�R ~þWH³�D WDNê�~þHW�ćDOHM� OHQ� ÄÒþHW³�� SULþRP�YãHWN\�þLDVWN\�GOåQp�] ~YHUX�SRGĐD�5iPFRYHM�~YHURYHM�
]POXY\� EXG~� VSRORþQRVĢRX 3HQWD� -HUVH\� VSOiFDQp� YêOXþQH� Y� SURVSHFK ÒþWX��3RKĐDGiYN\�� NWRUp V~ SUHGPHWRP�
=iORåQpKR�SUiYD� YODVWQt� �UHVS�� SR� LFK�Y]QLNX�EXGH�YODVWQLĢ�� D ]DNODGi�(PLWHQW��2NUHP�=iORåQpKR SUiYD�QHEXG~�
'OKRSLV\� ]DEH]SHþHQp� åLDGQ\P� LQêP� ]DEH]SHþHQtP� =iORåQp� SUiYR� MH� Y V~ODGH� V� �� ��E� RGV�� �� =iNRQD�
R GOKRSLVRFK� ]ULDGHQp� Y SURVSHFK�0DMLWHĐRY�'OKRSLVRY� �DNR� MH� WHQWR� SRMHP� GHILQRYDQê� Y� NDSLWROH� ����� �0DMLWHOLD�
'OKRSLVRY���SRGĐD�SUiYD 6ORYHQVNHM�UHSXEOLN\� QD�]iNODGH�]iORåQHM�]POXY\��ćDOHM�OHQ� �=iORåQi�]POXYD���X]DYUHWHM�
����������PHG]L�(PLWHQWRP�DNR�]iORåFRP�D 3ULYDWEDQNRX��D�V���DNR�]iORåQêP�YHULWHĐRP �3ULYDWEDQND��D�V��Y�WRPWR�
SRVWDYHQt�ćDOHM��=iVWXSFD�SUH�]DEH]SHþHQLH��� NWRUê�MH�VSRORþQêP�D QHUR]GLHOQ\P�YHULWHĐRP�V NDåGêP�] 0DMLWHĐRY�
'OKRSLVRY� QD� ]iNODGH� (PLVQêFK� SRGPLHQRN� D� NWRUê MH� XVWDQRYHQê ]D� ]iVWXSFX� SUH� ]DEH]SHþHQLH Y (PLVQêFK�
SRGPLHQNDFK� =iVWXSFD�SUH�]DEH]SHþHQLH�EXGH�Y V~ODGH�V�����E�RGV����=iNRQD�R GOKRSLVRFK DNR�MHGLQê Y\NRQiYDĢ�
=iORåQp�SUiYR��D YãHWN\�RVWDWQp�SUiYD�Y\SOêYDM~FH�]R�=iORåQHM�]POXY\� Y SURVSHFK�0DMLWHĐRY�'OKRSLVRY�

(PLWHQW�Y�(PLVQêFK�SRGPLHQNDFK�XVWDQRYt ]D�VSRORþQpKR�]iVWXSFX�0DMLWHĐRY�'OKRSLVRY��Y�]P\VOH���G�=iNRQD�R�
GOKRSLVRFK�� 3ULYDWEDQNX�� D�V�� �Y� WRPWR� SRVWDYHQt� ćDOHM�DNR� �6SRORþQê� ]iVWXSFD�0DMLWHĐRY�'OKRSLVRY���� SULþRP�
QH]ULDGLO� VFK{G]X� 0DMLWHĐRY� 'OKRSLVRY� SRGĐD� ��D� =iNRQD� R GOKRSLVRFK�� 3RN\Q\� =iVWXSFRYL� SUH� ]DEH]SHþHQLH�
Y PHQH� 0DMLWHĐRY� 'OKRSLVRY� Y V~YLVORVWL� V YêNRQRP� =iORåQpKR� SUiYD� EXGH� GiYDĢ 6SRORþQê ]iVWXSFD 0DMLWHĐRY�
'OKRSLVRY� 3UL� YêNRQH� =iORåQpKR� SUiYD� WDN� 0DMLWHOLD� 'OKRSLVRY� EXG~� P{FĢ �SURVWUHGQtFWYRP� =iVWXSFX� SUH�
]DEH]SHþHQLH�D�QD�]iNODGH�SRN\QRY�RG�6SRORþQpKR�]iVWXSFX�0DMLWHĐRY�'OKRSLVRY� XVSRNRMLĢ�VYRMH SRKĐDGiYN\ ]�
'OKRSLVRY�] SUHGPHWX =iORåQpKR�SUiYD��Y�V~ODGH�VR�]iNRQRP��(PLVQêPL�SRGPLHQNDPL��=iORåQRX�]POXYRX�D WêPWR�
SURVSHNWRP �ćDOHM� OHQ� Ä3URVSHNW³��� 7êP QLH� MH� GRWNQXWp� SUiYR�0DMLWHĐRY� 'OKRSLVRY� GRPiKDĢ� VD� YRþL� (PLWHQWRYL�
XVSRNRMHQLD�VYRMLFK�SRKĐDGiYRN�] 'OKRSLVRY�DNêPNRĐYHN�LQêP�]iNRQRP�GRYROHQêP�VS{VRERP�

(PLWHQW�]DPêãĐD�SRSUL�'OKRSLVRFK�D ([LVWXM~FLFK�GOKRSLVRFK��DNR�MH�WHQWR�SRMHP�GHILQRYDQê�Y NDSLWROH ����� QLåãLH�
Y UiPFL�EHåQpKR�YêNRQX�VYRMHM�SRGQLNDWHĐVNHM�þLQQRVWL�Y\GDĢ�ćDOãLH�HPLVLH GOKRSLVRY��ćDOHM�OHQ�Ä%XG~FH�GOKRSLV\³�
D�VSROX�V 'OKRSLVPL D ([LVWXM~FLPL�GOKRSLVPL ćDOHM� OHQ� Ä9ãHWN\�GOKRSLV\³���SULþRP�]iYl]N\�(PLWHQWD�]R�9ãHWNêFK�
GOKRSLVRY Y\GDQêFK� D QHVSODWHQêFK� Y GDQRP� þDVH EXG~ YåG\ YRþL� VHEH� QDY]iMRP� SRVWDYHQp� URYQRFHQQH� �SDUL�
SDVVX�� D ]iURYHĖ� EXG~� Y SRUDGt� XVSRNRMHQLD� SRVWDYHQp� SULQDMPHQãRP� URYQRFHQQH� �SDUL� SDVVX�� DM� VR� YãHWNêPL�
RVWDWQêPL�� V~þDVQêPL� D� DM EXG~FLPL�� QH]DEH]SHþHQêPL� �UHVS�� REGREQH� ]DEH]SHþHQêPL��� QHSRGPLHQHQêPL� D�
QHSRGULDGHQêPL� ]iYl]NDPL (PLWHQWD� �V YêQLPNRX� ]iYl]NRY�� NWRUp� V~� XVSRNRMRYDQp� SUHGQRVWQH� QD� ]iNODGH�
]iNRQD���=D�~þHORP�Y\WYRUHQLD� URYQRFHQQpKR�SRVWDYHQLD�EXG~ 9ãHWN\ GOKRSLV\� �YUiWDQH�'OKRSLVRY��YåG\�Y\GDQp�



� � �

DNR� ]DEH]SHþHQp� GOKRSLV\� ]DEH]SHþHQp� WêP LVWêP =iORåQêP SUiYRP� ]ULDGHQêP QD� ]iNODGH� WHM� LVWHM� =iORåQHM�
]POXY\� -HGQRWOLYp� HPLVLH�9ãHWNêFK� GOKRSLVRY� �Y\GDQêFK� D QHVSODWHQêFK� Y GDQRP� þDVH�� V~� QDY]iMRP� SUHSRMHQp�
FH]� XVWDQRYHQLH� R NUtåRYRP� QHSOQHQt� �FURVV�GHIDXOW�� Y HPLVQêFK� SRGPLHQNDFK N SUtVOXãQHM� HPLVLL� �YUiWDQH�
(PLVQêFK� SRGPLHQRN��� QD� ]iNODGH� NWRUpKR� VD� 9ãHWN\� GOKRSLV\� �Y\GDQp� D QHVSODWHQp� Y GDQRP� þDVH�� VWDQ~�
SUHGþDVQH�VSODWQêPL��D�=iORåQp�SUiYR�Y\NRQDWHĐQp��Y SUtSDGH��DN�(PLWHQW�QH]DSODWt�Y GHĖ�MHM�VSODWQRVWL�DN~NRĐYHN�
þLDVWNX� VSODWQ~� QD� ]iNODGH� NWRUêFKNRĐYHN� ]R� 9ãHWNêFK� GOKRSLVRY� �YUiWDQH� 'OKRSLVRY�� 9]iMRPQp� Y]ĢDK\� PHG]L�
PDMLWHĐPL 9ãHWNêFK GOKRSLVRY� �YUiWDQH�0DMLWHĐRY�'OKRSLVRY�� YåG\� ]DVW~SHQêPL�SUtVOXãQêP�VSRORþQêP�]iVWXSFRP�
PDMLWHĐRY� GOKRSLVRY�� DNR� DM� Y]ĢDK\� VR� =iVWXSFRP� SUH� ]DEH]SHþHQLH YR� Y]ĢDKX� N =iORåQpPX� SUiYX�
]DEH]SHþXM~FHPX� 9ãHWN\� GOKRSLV\�� V~� XSUDYHQp� Y 0HG]LYHULWHĐVNHM� ]POXYH� X]DYUHWHM GĖD� ���������� PHG]L�
=iVWXSFRP� SUH� ]DEH]SHþHQLH�� (PLWHQWRP� D VSRORþQêP� ]iVWXSFRP�PDMLWHĐRY� GOKRSLVRY� ] SUYHM� HPLVLH� 9ãHWNêFK�
GOKRSLVRY� �ćDOHM� OHQ� Ä0HG]LYHULWHĐVNi� ]POXYD³��� NX� NWRUHM� SUL� NDåGHM� ćDOãHM� HPLVLL� YåG\� SULVWXSXMH� NDåGê� ćDOãt�
VSRORþQê�]iVWXSFD�PDMLWHĐRY GOKRSLVRY� 6SRORþQê�]iVWXSFD�0DMLWHĐRY�'OKRSLVRY�SULVW~SL�N 0HG]LYHULWHĐVNHM�]POXYH�
N GiWXPX�(PLVLH� 9\GiYDQLH�MHGQRWOLYêFK�HPLVLt�9ãHWNêFK GOKRSLVRY�YãDN�QLH�MH�]DPêãĐDQp�DNR SRQXNRYê�SURJUDP�
Y ]P\VOH� �� �� StVP�� S�� ]iNRQD� þ�� �������� =�� ]� R FHQQêFK� SDSLHURFK� Y ]QHQt� QHVNRUãtFK� SUHGSLVRY� �ćDOHM� OHQ�
Ä=iNRQ�R FHQQêFK�SDSLHURFK³�� 3UHKĐDGQê�GLDJUDP��]REUD]XM~FL�Y\ããLH�RStVDQ~�ãWUXNW~UX�� MH�XYHGHQê�Y NDSLWROH�
��� �3RVWDYHQLH�'OKRSLVRY�PHG]L�9ãHWNêPL�GOKRSLVPL�(PLWHQWD��

0HQRYLWi� KRGQRWD� NDåGpKR� 'OKRSLVX� MH� ������� &=. �VORYRP� SlĢGHVLDW� WLVtF� þHVNêFK� NRU~Q��� 0HQRYLWi� KRGQRWD�
'OKRSLVRY�D�YêQRV\�]�QLFK�EXG~�VSODWQp�YêOXþQH�Y�PHQH�þHVNi�NRUXQD DOHER�LQHM�]iNRQQHM�PHQH�ýHVNHM�UHSXEOLN\��
'iWXP�Y\GDQLD�'OKRSLVRY��GiWXP�HPLVLH��MH�VWDQRYHQê�QD�������������,6,1�'OKRSLVRY�MH�6.����������� (PLWHQW�
QHEXGH�åLDGDĢ�R�SULMDWLH�QD�REFKRGRYDQLH�QD�EXU]H�FHQQêFK�SDSLHURY�DOHER�LQRP�UHJXORYDQRP�WUKX��(PLWHQW�YãDN�
EXGH� SRQ~NDĢ� 'OKRSLV\� Y 6ORYHQVNHM� UHSXEOLNH� D V~þDVQH� DM� Y ýHVNHM� UHSXEOLNH��'OKRSLV\� SRQHV~� SHYQê� YêQRV�
VWDQRYHQê�VS{VRERP�XYHGHQêP�Y�NDSLWROH������� �9êQRV�'OKRSLVRY��V�SRXåLWtP�SHYQHM�~URNRYHM�VDG]E\� ���� ��
S�D� 9êQRV�'OKRSLVRY�EXGH�Y\SOiFDQê�Y�QDVOHGXM~FLFK�WHUPtQRFK��������������������������������������������������
����������� D ������������ 3UYi� YêSODWD� YêQRVX�VD�XVNXWRþQt� GĖD� ����������� 0HQRYLWi�KRGQRWD�'OKRSLVRY� EXGH�
VSODWQi�(PLWHQWRP�GĖD�������������%OLåãLH�SR]UL�NDSLWROX ��� �2SLV�FHQQêFK�SDSLHURY�SRQ~NDQêFK�D�SULMtPDQêFK�QD�
REFKRGRYDQLH� D� ćDOãLH� SRGPLHQN\� 'OKRSLVRY��� ,QYHVWRUL� E\� Y� V~YLVORVWL� V� N~SRX� 'OKRSLVRY� PDOL� ]YiåLĢ� UL]LNRYp�
IDNWRU\�VSRMHQp�V� LQYHVWtFLRX�GR�'OKRSLVRY��5L]LNRYp� IDNWRU\��NWRUp�(PLWHQW�SRYDåXMH ]D�Yê]QDPQp��V~�XYHGHQp�Y�
NDSLWROH�� �5L]LNRYp�IDNWRU\��

0DMLWHOLD�'OKRSLVRY�QHP{åX�åLDGDĢ�LFK�SUHGþDVQp�VSODWHQLH��(PLWHQW�VL�Y\KUDG]XMH�PRåQRVĢ�SUHGþDVQpKR�VSODWHQLD�
'OKRSLVRY�D� MH�RSUiYQHQê�QD�]iNODGH�VYRMKR UR]KRGQXWLD� ULDGQH�R]QiPHQpKR�0DMLWHĐRP�'OKRSLVRY�Y�V~ODGH�V�þO��
�������LL���0RåQRVĢ�SUHGþDVQpKR�VSODWHQLD�'OKRSLVRY�]�UR]KRGQXWLD�(PLWHQWD��XURELĢ�'OKRSLV\�SUHGþDVQH�VSODWQêPL��
'OKRSLV\�VD�WLHå�VWDQ~�SUHGþDVQH�VSODWQêPL�Y�GHĖ�XYHGHQê�Y�þO���������LY���3RYLQQp�SUHGþDVQp�VSODWHQLH�'OKRSLVRY�
Y�G{VOHGNX�SRUXãHQLD�SRYLQQRVWL�YRþL�LQêP�YHULWHĐRP��FURVV�GHIDXOW���DNR�DM�Y�GHĖ�XYHGHQê�Y�þO���������Y���3RYLQQp�
SUHGþDVQp� VSODWHQLH� 'OKRSLVRY� ]� G{YRGX� SRNOHVX� YêPHQQpKR� NXU]X��� 3ODWE\� ]� 'OKRSLVRY� EXG~� YR� YãHWNêFK�
SUtSDGRFK�Y\NRQiYDQp�Y�V~ODGH�V�SUiYRP 6ORYHQVNHM�UHSXEOLN\�~þLQQêP�Y�þDVH�Y\NRQDQLD�SUtVOXãQHM�SODWE\��7DP��
NGH�WR�Y\åDGXMH SUiYR 6ORYHQVNHM�UHSXEOLN\�~þLQQp�Y�þDVH�VSODWHQLD�0HQRYLWHM�KRGQRW\�DOHER�YêSODW\�YêQRVX��EXG~�
]�SODWLHE�0DMLWHĐRP�'OKRSLVRY�]UiåDQp�SUtVOXãQp�GDQH�D�SRSODWN\��(PLWHQW�QHEXGH�SRYLQQê�Y\NRQDĢ�ćDOãLH�SODWE\�
0DMLWHĐRP� 'OKRSLVRY� QiKUDGRX� ]D� WDNpWR� ]UiåN\� GDQt� DOHER� SRSODWNRY�� %OLåãLH� YLć� NDSLWROX ������ �=GDQHQLH� D�
GHYt]RYi�UHJXOiFLD��

3URVSHNW�ERO�Y\SUDFRYDQê�D EXGH�]YHUHMQHQê�SUH�~þHO\�YHUHMQHM�SRQXN\�FHQQêFK�SDSLHURY Y 6ORYHQVNHM� UHSXEOLNH�
D V~þDVQH�DM�Y ýHVNHM�UHSXEOLNH��QD�]iNODGH�QRWLILNiFLH�1iURGQRX�EDQNRX�6ORYHQVND�R VFKYiOHQt�3URVSHNWX�ýHVNHM�
QiURGQHM�EDQNH��5R]ãLURYDQLH�3URVSHNWX�D�SRQXND��SUHGDM�DOHER�N~SD�'OKRSLVRY�P{åX�E\Ģ�Y�QLHNWRUêFK�NUDMLQiFK�
REPHG]HQp�SUiYQ\PL�SUHGSLVPL�� 'OKRSLV\�QHEROL� SRYROHQp�DQL�VFKYiOHQp�åLDGQ\P� LQêP�VSUiYQ\P�RUJiQRP��QHå�
1iURGQRX�EDQNRX�6ORYHQVND�

3URVSHNW� ERO� Y\SUDFRYDQê� Y V~ODGH� V SRåLDGDYNDPL� QD� REVDK� SURVSHNWX XYHGHQêFK� Y� 3UtORKH� �� D 3UtORKH� ���
'HOHJRYDQpKR�QDULDGHQLD�R SURVSHNWH�þ������������DNR�MH�WHQWR�SRMHP�GHILQRYDQê�Y NDSLWROH����6~KUQ���

3URVSHNW�ERO�Y\KRWRYHQê�NX�GĖX����������� D�LQIRUPiFLH�Y�ĖRP�XYHGHQp�V~�DNWXiOQH�LED�NX�WRPXWR�GĖX��$N�
G{MGH� N� SRGVWDWQHM� ]PHQH� Y� QLHNWRUHM� VNXWRþQRVWL� XYHGHQHM� Y� 3URVSHNWH�� XYHUHMQt� (PLWHQW� ]iNRQQêP� VS{VRERP�
GRGDWRN� N� 3URVSHNWX�� 3R� GiWXPH� Y\KRWRYHQLD� 3URVSHNWX�PXVLD� ]iXMHPFRYLD� R� N~SX� 'OKRSLVRY� VYRMH� LQYHVWLþQp�
UR]KRGQXWLD�]DORåLĢ�QLHOHQ�QD�LQIRUPiFLiFK�XYHGHQêFK�Y�3URVSHNWH��DOH�DM�QD�ćDOãtFK�LQIRUPiFLiFK��NWRUp�(PLWHQW�SR�
GiWXPH� Y\KRWRYHQLD� 3URVSHNWX� XYHUHMQt�� þL� LQêFK� YHUHMQH� GRVWXSQêFK� LQIRUPiFLiFK�� 3URVSHNW�� SUtSDGQH� YãHWN\�
GRNXPHQW\� XYHUHMQHQp� (PLWHQWRP� SR� GiWXPH� Y\KRWRYHQLD� 3URVSHNWX�� DNR� DM� YãHWN\� GRNXPHQW\ XYHGHQp� Y�
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(PDLO��EUDWLVODYD#SHQWDLQYHVWPHQWV�FRP
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Totožnosť a 
kontaktné údaje 
príslušného 
orgánu, ktorý 
schvaľuje 
Prospekt 

Národná banka Slovenska, Imricha Karvaša 1, 813 25 Bratislava 

Tel. č.: +421 25787 1111 

Dátum 
schválenia 
Prospektu  

25.11.2020  

Oddiel B – Kľúčové informácie o Emitentovi 

Pododdiel B1 - Kto je emitentom cenných papierov? 

Sídlo a 
právna 
forma, LEI, 
právo, 
podľa 
ktorého 
vykonáva 
činnosť, 
a krajina 
registrácie 
Emitenta 

Emitent má sídlo na adrese Digital Park II, Einsteinova 25, 851 01 Bratislava. 

Právnou formou emitenta je spoločnosť s ručením obmedzeným. 

LEI identifikátor: 097900BIB00000125904  

Emitent vykonáva svoju činnosť v súlade s právnymi predpismi Slovenskej republiky, kde má aj 
svoje registrované sídlo, najmä so zákonom č. 513/1991 Zb. Obchodný zákonník v znení neskorších 
predpisov, zákonom č. 40/1964 Zb. Občiansky zákonník v znení neskorších predpisov, zákonom č. 
455/1991 Zb. o živnostenskom podnikaní (živnostenský zákon) v znení neskorších predpisov, 
zákonom č. 566/2001 Z. z. o cenných papieroch a investičných službách v znení neskorších 
predpisov, zákonom č. 530/1990 Zb. o dlhopisoch v znení neskorších predpisov. 

Hlavné 
činnosti  
Emitenta 

Hlavnou činnosťou Emitenta je získavanie externého financovania podnikateľských aktivít skupiny 
spoločností ovládaných spoločnosťou Penta Jersey ako celku prostredníctvom prijímania úverov, 
pôžičiek, emitovania zmeniek a vydávania dlhopisov. Prostriedky získané z týchto externých zdrojov 
financovania Emitent poskytuje najmä vo forme úverov alebo pôžičiek iným spoločnostiam Skupiny 
podľa ich aktuálnych potrieb. Nad rámec týchto aktivít nevykonáva Emitent obvykle žiadne iné 
činnosti. 

Hlavní 
akcionári 
Emitenta 
a informácie 
o tom, kým 
je priamo 
alebo 
nepriamo 
vlastnený 
alebo 
ovládaný  
 

Emitent je členskou spoločnosťou skupiny spoločností ovládaných spoločnosťou Penta Jersey (ďalej 
ako "Skupina"). Jediným spoločníkom Emitenta je spoločnosť PENTA INVESTMENTS LIMITED, 
založená podľa práva Cyperskej republiky, so sídlom Agias Fylaxeos & Polygnostou, 212, C&I 
CENTER, 2nd floor, P.C. 3803, Limassol, Cyprus, zapísaná v Registri spoločností Ministerstva 
obchodu, priemyslu a turizmu Cyperskej republiky pod č. HE 158996 (ďalej len "Penta Cyprus").  

Majoritným akcionárom s podielom 99,9995% a ovládajúcou osobou spoločnosti Penta Cyprus je 
spoločnosť Penta Jersey. 

Jediným akcionárom spoločnosti Penta Jersey je spoločnosť Penta Investments Group Limited, 
založená podľa práva ostrova Jersey, registračné číslo 112251, so sídlom 3rd Floor, Osprey House, 
5-7 Old Street, St Helier, JE2 3RG, Channel Islands. (ďalej len "PIGL").  

Akcionármi PIGL sú (priamo alebo nepriamo prostredníctvom svojich 100% dcérskych spoločností) 
fyzické osoby – Jaroslav Haščák, Marek Dospiva, Jozef Oravkin, Eduard Maták a Iain Child. 

Emitent nemá informácie o tom, či je línia priameho alebo nepriameho ovládania Emitenta založená 
popri majetkovej účasti a vlastníctve obchodných podielov/akcií aj na iných formách ovládania. 

Emitent nevlastní žiadne majetkové podiely v iných právnických osobách a nie je ovládajúcou 
osobou žiadnej právnickej osoby, t.j. nemá žiadnu dcérsku spoločnosť. 

 

 

Hlavní 
výkonní 
riaditelia/ 
štatutárne 
orgány 
Emitenta  

Ing. Barbora Havlíková, konateľ Emitenta od 17.05.2018 
Ing. Peter Matula, konateľ Emitenta od 13.12.2017 
Ing. Adam Polák, konateľ Emitenta od 01.08.2019 
Ing. Marek Hvožďara, konateľ Emitenta od 21.11.2019 
 

Audítor 
Emitenta 

BDO Audit, spol. s r. o., Zochova 6-8, 811 03 Bratislava, IČO 44 455 526 

Pododdiel B2 - Aké sú kľúčové finančné informácie týkajúce sa emitenta? 

Finančné 
informácie 
Emitenta 

Nasledujúce tabuľky uvádzajú prehľad hlavných historických a priebežných finančných údajov 
Emitenta podľa všeobecne aplikovaných účtovných predpisov Slovenskej republiky za finančný 
rok končiaci 31.12.2019 a 31.12.2018 a za obdobie od 01.01.2020 do 30.06.2020 (Emitent je 
nefinančným subjektom a Dlhopisy sú nemajetkové cenné papiere). Uvedené údaje za rok 2018 a 
2019 pochádzajú z auditovanej riadnej individuálnej účtovnej závierky Emitenta za príslušné 
účtovné obdobie. Údaje za obdobie od 01.01.2020 do 30.06.2020 pochádzajú z neauditovanej 
mimoriadnej priebežnej účtovnej závierky Emitenta za príslušné účtovné obdobie. 
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ÄVSULD]QHQêP�RVREiP³�(PLWHQWD��Y G{VOHGNX�þRKR�PLHUD�XVSRNRMHQLD�SRKĐDGiYRN�(PLWHQWD�P{åH�E\Ģ�
YHĐPL�Qt]ND�Då�QXORYi��
&HONRYi� KRVSRGiUVND� VLWXiFLD� Y� UHJLyQH� (PLWHQWD ± FHONRYi� KRVSRGiUVND� VLWXiFLD� Y� UHJLyQH�
SULDPR�RYSO\YĖXMH�DM�KRVSRGiUVNH�YêVOHGN\�VSRORþQRVWt�Y�QHM�GRPLFLORYDQêFK�DOHER�SRGQLNDM~FLFK��D�
WHGD�DM�6NXSLQ\��
5L]LNi�~SDGNX��LQVROYHQFLH� � SRNLDĐ�MH�(PLWHQW�SODWREQH�QHVFKRSQê�DOHER�SUHGOåHQê��P{åH�E\Ģ�YRþL�
QHPX� ]DþDWp� NRQNXU]Qp� NRQDQLH�� 9� G{VOHGNX� Y\KOiVHQLD� NRQNXU]X� VWUiFD� GOåQtN� SUiYR� QDNODGDĢ� D�
VSUDYRYDĢ�VYRM�PDMHWRN��
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2GGLHO�&�± .Đ~þRYp�LQIRUPiFLH�R�FHQQêFK SDSLHURFK

3RGRGGLHO�&� � $Np�V~�KODYQp�FKDUDNWHULVWLN\�FHQQêFK�SDSLHURY"

1i]RY��GUXK��WULHGD�D�
,6,1�FHQQêFK�
SDSLHURY�

1i]RY� 'OKRSLV�3HQWD�3XEOLF�&=�,�����
'UXK� 'OKRSLV
)RUPD�D�SRGRED� 'OKRSLV�Y�]DNQLKRYDQHM�SRGREH�QD�GRUXþLWHĐD
,6,1� 6.����������

0HQD��PHQRYLWi�
KRGQRWD��SRþHW��
GiWXP�HPLVLH D�OHKRWD�
VSODWQRVWL�FHQQêFK
SDSLHURY

0HQD� &=.
0HQRYLWi�KRGQRWD� �������&=.
3RþHW� �����
'iWXP�HPLVLH� ����������
/HKRWD�VSODWQRVWL� ����������

2SLV�SUiY�VSRMHQêFK�
V�FHQQêPL�SDSLHUPL

3UiYD� VSRMHQp� V� 'OKRSLVPL� D� SRVWXS� SUL� LFK� Y\NRQiYDQt� D� XSODWĖRYDQt� V~� REVLDKQXWp� Y�
SUtVOXãQêFK� SUiYQ\FK� SUHGSLVRFK� 6ORYHQVNHM� UHSXEOLN\�� QDMPl� Y =iNRQH� R GOKRSLVRFK��
=iNRQH� R� FHQQêFK� SDSLHURFK�� 2EFKRGQRP� ]iNRQQtNX� D� =iNRQH� R NRQNXU]H� DNR� DM�
Y 1DULDGHQt� R SURVSHNWH� D 'HOHJRYDQêFK QDULDGHQLDFK R SURVSHNWH�� 7LHWR� SUiYD� QLH� V~�
REPHG]HQp�� V YêQLPNRX� REPHG]HQt� Y\SOêYDM~FLFK� ] SUiYQ\FK� SUHGSLVRY�� NWRUp� VD� WêNDM~�
SUiY�YHULWHĐRY�YR�YãHREHFQRVWL�

0DMLWHĐ� 'OKRSLVX� Pi� SUHGRYãHWNêP� SUiYR� QD� VSODWHQLH� 0HQRYLWHM� KRGQRW\� D Y\SODWHQLH�
SUtVOXãQpKR�YêQRVX�Y V~ODGH�V (PLVQêPL�SRGPLHQNDPL�]YHUHMQHQêPL�VSROX�V 3URVSHNWRP�

3RGĐD�SUiYQ\FK�SUHGSLVRY�6ORYHQVNHM�UHSXEOLN\�SODWQêFK�NX�GĖX�Y\KRWRYHQLD�3URVSHNWX�VD�
SUiYD�] 'OKRSLVRY�SUHPOþXM~�XSO\QXWtP����URNRY�RGR�GĖD�LFK�VSODWQRVWL�

'OKRSLV\� EXG~� Y\GDQp� DNR� ]DEH]SHþHQp� GOKRSLV\� Y ]P\VOH� ���E� =iNRQD� R GOKRSLVRFK��
SUHWRåH� EXG~� N 'iWXPX� Y\GDQLD� 'OKRSLVRY� �GiWXPX� HPLVLH�� ]DEH]SHþHQp� =iORåQêP�
SUiYRP��3RKĐDGiYN\�� NWRUp� V~� SUHGPHWRP�=iORåQpKR� SUiYD�� YODVWQt� �UHVS�� SR� LFK� Y]QLNX�
EXGH�YODVWQLĢ��D ]DNODGi�(PLWHQW��2NUHP�=iORåQpKR�SUiYD�QHEXG~�'OKRSLV\�]DEH]SHþHQp�
åLDGQ\P�LQêP�]DEH]SHþHQtP�

1D�]iNODGH�SUtVOXãQêFK�XVWDQRYHQt�0HG]LYHULWHĐVNHM�]POXY\�MH�(PLWHQW�SRYLQQê�]DEH]SHþLĢ��
åH� V~þHW� DNWXiOQHM� QRPLQiOQHM� KRGQRW\� SRKĐDGiYRN� YRþL� VSRORþQRVWL� 3HQWD� -HUVH\� SRGĐD�
5iPFRYHM� ~YHURYHM� ]POXY\�D DNWXiOQHKR�]RVWDWNX�GLVSRQLELOQêFK�SHĖDåQêFK�SURVWULHGNRY�
QD� ÒþWH� Y åLDGQRP� PRPHQWH� QHNOHVQH� SRG� KRGQRWX� ]RGSRYHGDM~FX� V~þWX� PHQRYLWêFK�
KRGQ{W� 9ãHWNêFK� GOKRSLVRY� Y\GDQêFK� D QHVSODWHQêFK� Y GDQRP� PRPHQWH�� 7êPWR�
PHFKDQL]PRP� QD� ]iNODGH� SUtVOXãQêFK� XVWDQRYHQt� 0HG]LYHULWHĐVNHM� ]POXY\� MH� GRFLHOHQi�
Y\ããLH�XYHGHQi�PLQLPiOQD�KRGQRWD�]iORKX�± SRKĐDGiYRN��NWRUp�V~�SUHGPHWRP�=iORåQpKR�
SUiYD��

=iORåQp�SUiYR� MH�Y V~ODGH�V�����E�RGV����=iNRQD�R GOKRSLVRFK�]ULDGHQp�SRGĐD�SUiYQHKR�
SRULDGNX�6ORYHQVNHM�UHSXEOLN\�Y SURVSHFK�0DMLWHĐRY�'OKRSLVRY�QD�]iNODGH�=iORåQHM�]POXY\�
X]DYUHWHM�PHG]L�(PLWHQWRP�DNR�]iORåFRP�D =iVWXSFRP�SUH� ]DEH]SHþHQLH�DNR� ]iORåQêP�
YHULWHĐRP��NWRUê�MH�VSRORþQêP�D QHUR]GLHOQ\P�YHULWHĐRP�V NDåGêP�] 0DMLWHĐRY�'OKRSLVRY�QD�
]iNODGH�(PLVQêFK�SRGPLHQRN��=iVWXSFD�SUH�]DEH]SHþHQLH EXGH�Y V~ODGH�V�����E�RGV����
=iNRQD� R GOKRSLVRFK� DNR� MHGLQê� Y\NRQiYDĢ� =iORåQp� SUiYR� D YãHWN\� RVWDWQp� SUiYD�
Y\SOêYDM~FH�]R�=iORåQHM�]POXY\�Y SURVSHFK�0DMLWHĐRY�'OKRSLVRY��

'OKRSLV\� QLH� V~� FHQQêPL� SDSLHUPL� ]DEH]SHþHQêPL� �NU\WêPL�� DNWtYDPL� �DVVHW�EDFNHG�
VHFXULWLHV��Y ]P\VOH�þOiQNX���StVP��D��'HOHJRYDQpKR�QDULDGHQLD�R SURVSHNWH þ������������

'OKRSLV\�QLH�V~�DQL�NU\WêPL�GOKRSLVPL�SRGĐD������=iNRQD�R EDQNiFK�

=iYl]N\� ] 'OKRSLVRY� SUHGVWDYXM~� VDPRVWDWQp�� SULDPH�� YãHREHFQp�� QHSRGPLHQHQp�
D QHSRGULDGHQp� ]iYl]N\� (PLWHQWD� ]DEH]SHþHQp� =iORåQêP� SUiYRP�� NWRUp� V~� QDY]iMRP�
URYQRFHQQp� �SDUL� SDVVX�� D þR� GR� SRUDGLD� LFK� XVSRNRMHQLD� EXG~� YåG\� SRVWDYHQp�
URYQRFHQQH��SDUL�SDVVX��PHG]L�VHERX�QDY]iMRP�D SULQDMPHQãRP�URYQRFHQQH��SDUL�SDVVX��
YRþL�YãHWNêP� LQêP�V~þDVQêP�D EXG~FLP�SULDP\P��YãHREHFQêP��QH]DEH]SHþHQêP� �UHVS��
REGREQH� ]DEH]SHþHQêP��� QHSRGPLHQHQêP� D QHSRGULDGHQêP� ]iYl]NRP� (PLWHQWD��
V YêQLPNRX� WêFK� ]iYl]NRY� (PLWHQWD�� R NWRUêFK� LQDN� XVWDQRYXM~� NRJHQWQp� XVWDQRYHQLD�
SUiYQ\FK�SUHGSLVRY��

5HODWtYQD�
QDGULDGHQRVĢ�
FHQQêFK�SDSLHURY�
Y NDSLWiORYHM�ãWUXNW~UH�
(PLWHQWD�Y SUtSDGH�
SODWREQHM�
QHVFKRSQRVWL�YUiWDQH�
SUtSDGQêFK�LQIRUPiFLt�
R ~URYQL�
SRGULDGHQRVWL�
FHQQêFK�SDSLHURY�

3RSUL� 'OKRSLVRFK� D ([LVWXM~FLFK� GOKRSLVRFK� (PLWHQW� Y UiPFL� EHåQpKR� YêNRQX� VYRMHM�
SRGQLNDWHĐVNHM�þLQQRVWL�]DPêãĐD�Y\GDĢ�ćDOãLH�HPLVLH�%XG~FLFK�GOKRSLVRY��SULþRP�]iYl]N\�
(PLWHQWD�]R�9ãHWNêFK�GOKRSLVRY�Y\GDQêFK�D QHVSODWHQêFK�Y GDQRP�þDVH�EXG~�YåG\�YRþL�
VHEH�QDY]iMRP�SRVWDYHQp�URYQRFHQQH��SDUL�SDVVX��D ]iURYHĖ�EXG~�Y SRUDGt�XVSRNRMHQLD�
SRVWDYHQp� SULQDMPHQãRP� URYQRFHQQH� �SDUL� SDVVX�� DM� VR� YãHWNêPL� RVWDWQêPL�� V~þDVQêPL�
D DM EXG~FLPL�� QH]DEH]SHþHQêPL� �UHVS�� REGREQH� ]DEH]SHþHQêPL��� QHSRGPLHQHQêPL�
D QHSRGULDGHQêPL� ]iYl]NDPL� (PLWHQWD� �V YêQLPNRX� ]iYl]NRY�� NWRUp� V~� XVSRNRMRYDQp
SUHGQRVWQH� QD� ]iNODGH� ]iNRQD��� (PLWHQW� VD� ]DYl]XMH� ]DREFKiG]DĢ� ]D� URYQDNêFK�
SRGPLHQRN� VR� YãHWNêPL� 0DMLWHĐPL� 'OKRSLVRY� URYQDNR� 9\GiYDQLH� MHGQRWOLYêFK� HPLVLt�
9ãHWNêFK�GOKRSLVRY�YãDN�QLH�MH�]DPêãĐDQp�DNR�SRQXNRYê�SURJUDP�

-HGQRWOLYp� HPLVLH� 9ãHWNêFK� GOKRSLVRY� �Y\GDQêFK� D QHVSODWHQêFK� Y GDQRP� þDVH�� V~�
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D SRWHQFLiOQRP�
YSO\YH�QD�LQYHVWtFLX�
Y SUtSDGH�ULHãHQLD�
NUt]RYHM�VLWXiFLH�
SRGĐD�VPHUQLFH�
��������(Ò

QDY]iMRP� SUHSRMHQp� FH]� XVWDQRYHQLH� R NUtåRYRP� QHSOQHQt� �FURVV�GHIDXOW�� Y HPLVQêFK�
SRGPLHQNDFK� NX� NDåGHM� HPLVLL� �YUiWDQH� (PLVQêFK� SRGPLHQRN��� QD� ]iNODGH� NWRUpKR� VD�
9ãHWN\� GOKRSLV\� �Y\GDQp� D QHVSODWHQp� Y GDQRP� þDVH�� VWDQ~� SUHGþDVQH� VSODWQêPL� �D�
=iORåQp�SUiYR�Y\NRQDWHĐQp��Y SUtSDGH��DN�(PLWHQW�QH]DSODWt�Y GHĖ�MHM�VSODWQRVWL�DN~NRĐYHN�
þLDVWNX�VSODWQ~�QD�]iNODGH�NWRUêFKNRĐYHN�]R�9ãHWNêFK�GOKRSLVRY��YUiWDQH�'OKRSLVRY��

%H]� RKĐDGX� QD� Y\ããLH� XYHGHQp�� SRGĐD� =iNRQD� R NRQNXU]H� DNêNRĐYHN� ]iYl]RN� (PLWHQWD��
NWRUpKR� YHULWHĐRP� MH� DOHER� NHG\NRĐYHN� SRþDV� MHKR� H[LVWHQFLH� EROD� RVRED�� NWRUi� MH� DOHER�
NHG\NRĐYHN� SUHGWêP� EROD� ÄVSULD]QHQRX� RVRERX³ (PLWHQWD� SRGĐD� ��� =iNRQD� R NRQNXU]H�
�ćDOHM� OHQ� ÄVSULD]QHQê� ]iYl]RN³�� EXGH� ���� Y NRQNXU]H� QD� PDMHWRN� (PLWHQWD� YHGHQRP�
Y 6ORYHQVNHM� UHSXEOLNH� DXWRPDWLFN\� D SULDPR� ]R� ]iNRQD� SRGULDGHQê� YãHWNêP� RVWDWQêP�
QHSRGULDGHQêP� ]iYl]NRP� (PLWHQWD� D WDNêWR� VSULD]QHQê� ]iYl]RN� QHEXGH� P{FĢ� E\Ģ�
VSOQHQê�VN{U�DNR�EXG~�VSOQHQp�YãHWN\�RVWDWQp�QHSRGULDGHQp�]iYl]N\�(PLWHQWD�YRþL� MHKR�
YHULWHĐRP��NWRUt�VL�VYRMH�SRKĐDGiYN\�ULDGQH�SULKOiVLOL�GR�NRQNXU]X�QD�PDMHWRN�(PLWHQWD�D�����
Y UHãWUXNWXUDOL]iFLL� (PLWHQWD� QHP{åH� E\Ģ� VSULD]QHQê� ]iYl]RN� VSOQHQê� Y URYQDNRP� DOHER�
YlþãRP� UR]VDKX�DNR�DNêNRĐYHN� LQê�QHSRGULDGHQê� ]iYl]RN�(PLWHQWD� YRþL� MHKR� YHULWHĐRP��
NWRUt� VL� VYRMH� SRKĐDGiYN\� ULDGQH� SULKOiVLOL� Y UHãWUXNWXUDOL]iFLL� (PLWHQWD�� 1D� ]DEH]SHþHQLH�
VSULD]QHQpKR� ]iYl]NX� =iORåQêP� SUiYRP� E\� VD� Y NRQNXU]H� DQL� Y UHãWUXNWXUDOL]iFLL�
QHSULKOLDGDOR�

2EPHG]HQLD
SUHYRGLWHĐQRVWL�
FHQQêFK�SDSLHURY

3UHYRGLWHĐQRVĢ�'OKRSLVRY�QLH�MH�REPHG]HQi�

3RVWXS\�Y\SOiFDQLD� 9êQRV MH� XUþHQê� SHYQRX� ~URNRYRX� VDG]ERX� YR� YêãNH� ���� ��S�D�� ]�0HQRYLWHM� KRGQRW\�
'OKRSLVX��9êQRV�VD�Y\SRþtWD�DNR�V~þLQ��D��0HQRYLWHM�KRGQRW\�'OKRSLVX���E��SHYQHM�~URNRYHM�
VDG]E\�SRGĐD�SUHGFKiG]DM~FHM�YHW\�D��F��SRGLHOX�SRþWX�GQt�DNWXiOQHKR�REGRELD�D SRþWX�GQt�
DNWXiOQHKR�URNX��Ä$FW�$FW³ SRGĐD�SUDYLGOD�,&0$�þ�������

9êQRV� 'OKRSLVRY� EXGH� Y\SOiFDQê� Y QDVOHGXM~FLFK� WHUPtQRFK�� ������������ ������������
������������ ������������ ����������� D ������������ $N� SULSDGQH� WHUPtQ� YêSODW\� YêQRVX�
'OKRSLVRY�QD�GHĖ��NWRUê�QLH� MH�3UDFRYQêP�GĖRP��]D� WHUPtQ�YêSODW\�YêQRVX�'OKRSLVRY�VD�
SRYDåXMH�QDMEOLåãt QDVOHGXM~FL�3UDFRYQê�GHĖ��SULþRP�0DMLWHĐ�'OKRSLVX�QHPi�QiURN�QD�~URN�
DOHER�DNpNRĐYHN�LQp�SOQHQLH�]D�WDNêWR�RGNODG�WHUPtQX�YêSODW\�YêQRVX�'OKRSLVRY����������

9êSODWX�YêQRVX�'OKRSLVX�]D�SUtVOXãQp�REGRELH�GRVWDQH�LED�WHQ�0DMLWHĐ�'OKRSLVX��NWRUê�EXGH�
0DMLWHĐRP� 'OKRSLVX� SRGĐD� HYLGHQFLH� YHGHQHM� VSRORþQRVĢRX� &HQWUiOQ\� GHSR]LWiU� FHQQêFK�
SDSLHURY�65��D�V���VR�VtGORP�XO������DXJXVWD���$���������%UDWLVODYD��6ORYHQVNi�UHSXEOLND��
,ý2�������������ćDOHM�OHQ�Ä&'&3³��Y 3UDFRYQê�GHĖ�EH]SURVWUHGQH�SUHGFKiG]DM~FL�GiWXPX�
H[�NXSyQ ����������� �N� WHUPtQX� YêSODW\� YêQRVX� ������������� ���������� �N� WHUPtQX�
YêSODW\� YêQRVX� ������������� ���������� �N� WHUPtQX� YêSODW\� YêQRVX� �������������
���������� �N�WHUPtQX�YêSODW\�YêQRVX������������� ���������� �N�WHUPtQX�YêSODW\�YêQRVX�
����������� D ���������� �N�WHUPtQX�YêSODW\�YêQRVX��������������

0HQRYLWi� KRGQRWD� 'OKRSLVRY� MH� MHGQRUD]RYR� VSODWQi� GĖD� ����������� 0HQRYLWi� KRGQRWD�
'OKRSLVX� EXGH� Y\SODWHQi� LED� WRPX� 0DMLWHĐRYL� 'OKRSLVX�� NWRUê� EXGH� 0DMLWHĐRP� 'OKRSLVX�
SRGĐD�HYLGHQFLH�YHGHQHM�&'&3�Y 3UDFRYQê�GHĖ�SUHGFKiG]DM~FL�EH]SURVWUHGQH�GiWXPX�H[�
LVWLQ\ �������������

3RGRGGLHO�&� ± .GH�VD�EXGH�REFKRGRYDĢ�V FHQQêPL�SDSLHUPL"

3ULMDWLH�QD�
REFKRGRYDQLH

(PLWHQW� QHPi� Y ~P\VOH� SRåLDGDĢ� R SULMDWLH� 'OKRSLVRY� QD� REFKRGRYDQLH� QD� åLDGQRP�
GRPiFRP�DQL�]DKUDQLþQRP�UHJXORYDQRP�WUKX�DQL�EXU]H��

3RGRGGLHO�&� ± ([LVWXMH�]iUXND�VSRMHQi�V FHQQêPL�SDSLHUPL"

=iUXND 'OKRSLV\� EXG~� Y\GDQp� YêOXþQH� (PLWHQWRP�� NWRUê� MH� MHGLQêP� GOåQtNRP� ]iYl]NRY�
] 'OKRSLVRY�� äLDGQD� LQi� RVRED� RNUHP� (PLWHQWD� QHSRVN\WXMH� RKĐDGRP� 'OKRSLVRY� åLDGQH�
UXþHQLH� DQL� LQp� ]DEH]SHþHQLH�� NWRUp� E\� XPRåĖRYDOR� 0DMLWHĐRP� 'OKRSLVRY� XSODWĖRYDĢ�
DNpNRĐYHN�QiURN\�] 'OKRSLVRY�YRþL� LQHM�RVREH�DNR�(PLWHQW�DOHER�YRþL�PDMHWNX� LQHM�RVRE\�
DNR�(PLWHQWD��V YêQLPNRX�Y SUtSDGH�YêNRQX�=iORåQpKR�SUiYD��NHG\�VD�0DMLWHOLD�'OKRSLVRY�
�SURVWUHGQtFWYRP� =iVWXSFX� SUH� ]DEH]SHþHQLH� QD� ]iNODGH� SRN\QRY� RG� 6SRORþQpKR�
]iVWXSFX� 0DMLWHĐRY� 'OKRSLVRY�� P{åX� XVSRNRMLĢ� DOHER� GRPiKDĢ� VD� XVSRNRMHQLD� VYRMLFK�
SRKĐDGiYRN� ] 'OKRSLVRY� ]R� ]iORKX� ± ] SRKĐDGiYRN� YRþL� VSRORþQRVWL� 3HQWD� -HUVH\� D YRþL�
ÒþWRYHM� EDQNH ± 3ULYDEDQND�� D�V��� DNR� SRGGOåQtNRP� ] SRKĐDGiYRN�� NWRUp� V~� SUHGPHWRP�
=iORåQpKR� SUiYD�� Y V~ODGH� VR� ]iNRQRP�� (PLVQêPL� SRGPLHQNDPL�� =iORåQRX� ]POXYRX�
D WêPWR�3URVSHNWRP�

3RGRGGLHO�&� ± $Np�V~�NĐ~þRYp�UL]LNi�ãSHFLILFNp�SUH�FHQQp�SDSLHUH"

.Đ~þRYp�UL]LNi�
FHQQêFK�SDSLHURY

5L]LNR� QHVSODWHQLD ± 0DMLWHĐ� 'OKRSLVRY� VD� Y\VWDYXMH� UL]LNX�� åH� SUtGH� R þDVĢ� DOHER� FHO~�
VYRMX�LQYHVWtFLX��Y G{VOHGNX�QHVSOQHQLD�]iYl]NX�(PLWHQWD��
5L]LNR� Qt]NHM� OLNYLGLW\� WUKX � 0DMLWHĐ 'OKRSLVRY� QHPXVt� E\Ģ� VFKRSQê� NHG\NRĐYHN� SUHGDĢ�
'OKRSLV\�]D�DNWXiOQX�WUKRY~ FHQX�
0HQRYp�UL]LNR ± DN�0DMLWHĐ�'OKRSLVRY�~þWXMH�UHVS��PHULD�YêNRQQRVĢ�LQYHVWtFLt�Y PHQH�LQHM��
QHå� MH�PHQD�'OKRSLVX��KRGQRWD� MHKR� LQYHVWtFLH�GR�'OKRSLVRY�P{åH�NROtVDĢ�Y ]iYLVORVWL�RG�
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YêYRMD PHQRYpKR NXU]X�MHKR�UHIHUHQþQHM�PHQ\�YRþL�PHQH�'OKRSLVX�
5L]LNR� GDĖRYpKR� D RGYRGRYpKR� ]DĢDåHQLD ± Y SUtSDGH� 0DMLWHĐD 'OKRSLVX� V GDĖRYêP�
GRPLFLORP�PLPR�6ORYHQVNHM�UHSXEOLN\�P{åX�PDĢ�GDĖRYp�D RGYRGRYp�SUHGSLV\�Y]ĢDKXM~FH�
VD�QD�SUtMP\�WDNpKR�0DMLWHĐD�'OKRSLVRY�] 'OKRSLVRY�GRSDG�QD�YêNRQQRVĢ�MHKR�LQYHVWtFLH�GR�
'OKRSLVRY��] G{YRGRY�RGOLãQpKR GDĖRYpKR�DOHER�RGYRGRYpKR�]DĢDåHQLD��
5L]LNR� SULDPHKR� QiURNX� YêOXþQH� YRþL� (PLWHQWRYL� ± åLDGQD� LQi� RVRED� QHSRVN\WXMH�
åLDGQH�UXþHQLH�DQL�LQp�]DEH]SHþHQLH��NWRUp�E\�XPRåĖRYDOR�0DMLWHĐRP�'OKRSLVRY�XSODWĖRYDĢ�
VL�SULDPH�QiURN\�] 'OKRSLVRY�YRþL�LQHM�RVREH���
5L]LNi�YSOêYDM~FH�QD�KRGQRWX�]DEH]SHþHQLD ± YãHWN\�UL]LNRYp�IDNWRU\�XYHGHQp�Y NDSLWROH�
����P{åX�PDĢ�YSO\Y�QD�KRGQRWX�]iORåQêFK�SRKĐDGiYRN�Y UR]VDKX��Y NWRURP�PDM~�YSO\Y�QD�
ILQDQþQ~�VLWXiFLX�D SODWREQ~�VFKRSQRVĢ�ÒþWRYQHM�EDQN\��
5L]LNR�QHGRVWDWRþQpKR�YêĢDåNX�]R�]DEH]SHþHQLD � Y SUtSDGH�YêNRQX�=iORåQpKR�SUiYD�N�
]DORåHQêP�SRKĐDGiYNDP�QHPXVt�YêĢDåRN��UHVS��MHKR�þDVĢ�XUþHQi�QD�GLVWULE~FLX�0DMLWHĐRP�
'OKRSLVRY��SRVWDþRYDĢ�QD�SRNU\WLH�LFK�VSODWQêFK�SRKĐDGiYRN�YRþL�(PLWHQWRYL�

2GGLHO�'�± .Đ~þRYp�LQIRUPiFLH�R SRQXNH FHQQêFK�SDSLHURY

3RGRGGLHO� '� ± =D� DNêFK� SRGPLHQRN� D SRGĐD� DNpKR� KDUPRQRJUDPX� P{åHP� LQYHVWRYDĢ� GR� WRKWR�
FHQQpKR SDSLHUD"

2SLV�
SRGPLHQRN�
SRQXN\

3UHGSRNODGDQê� REMHP� (PLVLH� 'OKRSLVRY� �W�M�� QDMY\ããLD� VXPD� 0HQRYLWêFK� KRGQ{W�� ������������
&=.�� EXGH� SRQ~NDQê� Y 6ORYHQVNHM� UHSXEOLNH� D V~þDVQHM� DM� Y ýHVNHM� UHSXEOLNH�� QD� ]iNODGH�
QRWLILNiFLH�1iURGQRX�EDQNRX�6ORYHQVND�R VFKYiOHQt�WRKWR�3URVSHNWX�ýHVNHM�QiURGQHM�EDQNH��DNR�
RUJiQX� GRKĐDGX� Y ýHVNHM� UHSXEOLNH�� QD� XStVDQLH� LQYHVWRURP� �SULPiUQ\� SUHGDM�� QD� ]iNODGH�
YHUHMQHM�SRQXN\�FHQQêFK�SDSLHURY�Y ]P\VOH�SUtVOXãQêFK�XVWDQRYHQt�1DULDGHQLD�R SURVSHNWH��

,QYHVWRU�P{åH�SUHMDYLĢ�]iXMHP�XStVDĢ�'OKRSLV\�OHQ�WDN��åH�+ODYQpPX�PDQDåpURYL�GRUXþt�RVREQH�
DOHER� HPDLORP� VSUiYQH� D ~SOQH� Y\SOQHQê� IRUPXOiU� REMHGQiYN\� QD� XStVDQLH� 'OKRSLVRY� XUþHQê�
+ODYQêP�PDQDåpURP��ćDOHM�DNR�Ä2EMHGQiYND³��

'OKRSLV\� EXG~� Y\GDQp� WêP� LQYHVWRURP� �SUYRQDGRE~GDWHĐRP��� NWRUt� SR� GRKRGH� V +ODYQêP�
PDQDåpURP�]DSODWLOL��UHVS��]DSODWLD�(PLVQê�NXU]�D SUtVOXãQê�DOLNYRWQê�~URNRYê�YêQRV��VSROX�DNR�
Ä=iYl]RN� ] XStVDQLD³�� QD� ~þHW� NX� GĖX�� NWRUê� VWDQRYt� (PLWHQW�� (PLWHQW� VWDQRYLO� PLQLPiOQX�
LQYHVWtFLX�QD�MHGQpKR�SUYRQDGRE~GDWHĐD�YR�YêãNH���������&=.�

(PLWHQW� QD� ]iNODGH� ~KUDG\� =iYl]NX� ] XStVDQLD� LQYHVWRURP� ]DEH]SHþt� SULStVDQLH�
]RGSRYHGDM~FHKR� PQRåVWYD� 'OKRSLVRY� QD� PDMHWNRYê� ~þHW� LQYHVWRUD� YHGHQê� Y &'&3�� UHVS��
X þOHQD� &'&3�� (PLWHQW� QHY\Gi� 'OKRSLV\� QDG� VWDQRYHQ~� QDMY\ããLX� VXPX� 0HQRYLWêFK� KRGQ{W�
'OKRSLVRY�� (PLWHQW� QHVWDQRYLO� PRåQRVĢ� Y\XåLWLD� SUHGNXSQpKR� SUiYD�� DQL� VS{VRE� QDNODGDQLD�
V QHY\NRQDQêPL� SUiYDPL� XSLVRYDQLD�� 5RYQDNR� QLH� MH� PRåQp� SUHYLHVĢ� SUiYD�� NWRUp� Y\SOêYDM~�
] XStVDQLD�'OKRSLVRY� QD� LQp�RVRE\�� (PLWHQWRP�QHEROD� VWDQRYHQi�PLQLPiOQD� YêãND�~VSHãQRVWL�
(PLVLH��

(PLWHQW�VWDQRYLO�(PLVQê�NXU]�QD�KRGQRWX�������0HQRYLWHM�KRGQRW\�'OKRSLVX��

'OKRSLV\� EXG~� SRQ~NDQp� QDMPl�� QLH� YãDN� YêOXþQH�� SURVWUHGQtFWYRP� SRERþNRYHM� VLHWH� D VLHWH�
UHWDLORYêFK� SUDFRYtVN� D SULYiWQ\FK� EDQNiURY� +ODYQpKR� PDQDåpUD�� YUiWDQH� MHKR� RUJDQL]DþQHM�
]ORåN\�Y ýHVNHM�UHSXEOLNH��3ULYDWEDQND�D�V���SRERþND�ýHVNi�UHSXEOLND��VR�VtGORP�1D�)ORUHQFL�
��������� ���� ��� 3UDKD� �� ± 1RYp� 0ČVWR�� ýHVNi� UHSXEOLND�� ,ý2� ���� �� ����� ]DStVDQHM�
Y REFKRGQRP�UHJLVWUL�YHGHQRP�X 0HVWVNpKR�V~GX�Y 3UDKH��ćDOHM�DNR�ÄýHVNi�SRERþND³���+ODYQê�
PDQDåpU�]DþQH�SULMtPDĢ�2EMHGQiYN\�RGR�GĖD�]DþDWLD�YHUHMQHM�SRQXN\��W�M��RG������������

'OKRSLV\� EXG~� QD� ]iNODGH� SRN\QX� +ODYQpKR� PDQDåpUD� SULStVDQp� QD� ~þW\� PDMLWHĐRY� YHGHQp�
&'&3�DOHER�þOHQRP�&'&3�DOHER�QD�~þW\�0DMLWHĐRY�'OKRSLVRY�HYLGRYDQp�RVRERX��NWRUHM�&'&3�
YHGLH� GUåLWHĐVNê� ~þHW�� DN� V~� WLHWR� 'OKRSLV\� HYLGRYDQp� QD� WRPWR� GUåLWHĐVNRP� ~þWH� Y OHKRWH� ���
3UDFRYQêFK�GQt�RGR�GĖD�]DSODWHQLD�(PLVQpKR�NXU]X�

+DUPRQRJUDP�
SRQXN\

3ULPiUQ\� SUHGDM� �XSLVRYDQLH�� 'OKRSLVRY� SRWUYi� RGR� GĖD� ���������� GR� GĖD� ������������
'iWXPRP�]DþLDWNX�Y\GiYDQLD�'OKRSLVRY��W�M��]DþLDWNX�SULSLVRYDQLD�'OKRSLVRY�QD�PDMHWNRYp�~þW\�
YHGHQp�&'&3�DOHER�þOHQRP�&'&3�DOHER�QD�~þW\�0DMLWHĐRY�'OKRSLVRY�HYLGRYDQp�RVRERX��NWRUHM�
&'&3� YHGLH� GUåLWHĐVNê� ~þHW�� DN� V~� WLHWR� 'OKRSLV\� HYLGRYDQp� QD� WRPWR� GUåLWHĐVNRP� ~þWH��
D ]iURYHĖ� DM� GiWXPRP� Y\GDQLD� 'OKRSLVRY� �GiWXPRP� HPLVLH�� EXGH� ������������ (PLVLD� EXGH�
Y\GiYDQi�SULHEHåQH��SULþRP�SUHGSRNODGDQi�OHKRWD�Y\GiYDQLD�'OKRSLVRY��W�M��SULSLVRYDQLD QD�~þW\�
PDMLWHĐRY��VNRQþt�QDMQHVN{U����SUDFRYQêFK�GQt�SR�XSO\QXWt�OHKRW\�QD�XSLVRYDQLH�'OKRSLVRY�DOHER�
��� SUDFRYQêFK� GQt� SR� XStVDQt� QDMY\ããHM� VXP\� 0HQRYLWêFK� KRGQ{W� 'OKRSLVRY� �SRGĐD� WRKR�� þR�
QDVWDQH�VN{U���(PLWHQW�MH�RSUiYQHQê�Y\GDĢ�'OKRSLV\�DM�Y PHQãRP�REMHPH��QHå�MH�QDMY\ããLD�VXPD�
0HQRYLWêFK�KRGQ{W�'OKRSLVRY��SULþRP�(PLVLD�VD�EXGH�DM�Y WDNRP�SUtSDGH�SRYDåRYDĢ�]D�~VSHãQ~�

2GKDGRYDQp�
QiNODG\��NWRUp�
(PLWHQW�DOHER�
SRQ~NDM~FL�
~þWXMH�
LQYHVWRURYL�

(PLWHQW� QH~þWXMH� LQYHVWRURP� åLDGQH� QiNODG\� DQL� SRSODWN\� Y V~YLVORVWL� V SULPiUQ\P� SUHGDMRP�
�XStVDQtP��'OKRSLVRY��

+ODYQê�PDQDåpU� ~þWXMH� LQYHVWRURYL� SRSODWRN� ]D� Y\NRQDQLH� SRN\QX� YR� YêãNH� SRGĐD� DNWXiOQHKR�
VDG]REQtND�SRSODWNRY�+ODYQpKR�PDQDåpUD�Y SUtSDGH��åH�LQYHVWRU�SRGi�2EMHGQiYNX�QD�XStVDQLH�
'OKRSLVRY�QD�]iNODGH�SUtVOXãQHM�]POXY\�R SRVN\WRYDQt�LQYHVWLþQêFK�VOXåLHE�D YHGĐDMãtFK�VOXåLHE�
X]DWYRUHQHM� PHG]L� LQYHVWRURP� DNR� NOLHQWRP� +ODYQpKR� PDQDåpUD� D +ODYQêP� PDQDåpURP� DNR�
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REFKRGQtNRP�V FHQQêPL�SDSLHUPL��ćDOHM�Ä,QYHVWLþQi�]POXYD³��

3UL� SUHGDML� GOKRSLVRY� QD� VHNXQGiUQRP� WUKX� QD� SRN\Q� LQYHVWRUD� GDQê� SRGĐD� ,QYHVWLþQHM� ]POXY\�
~þWXMH�+ODYQê�PDQDåpU�LQYHVWRURP�SRSODWRN�SRGĐD�VYRMKR�DNWXiOQHKR�VDG]REQtND��NWRUpKR�YêãND�
NX�GĖX�Y\KRWRYHQLD�3URVSHNWX�MH�PD[LPiOQH��������] REMHPX�REFKRGX��QDMPHQHM�YãDN����(85
DOHER�HNYLYDOHQW�Y�&=.�

3RGRGGLHO� '� ± .WR� MH� SRQ~NDM~FL� D�DOHER� RVRED� åLDGDM~FD� R SULMDWLH� FHQQêFK� SDSLHURY� QD�
REFKRGRYDQLH"

3RSLV�VXEMHNWX�
SRQ~NDM~FHKR�
GOKRSLV\

ýLQQRVWL� VSRMHQp� V Y\GDQtP� D XSLVRYDQtP� 'OKRSLVRY� EXGH� ]DEH]SHþRYDĢ� +ODYQê�
PDQDåpU�� NWRUêP� MH� VSRORþQRVĢ� 3ULYDWEDQND�� D�V��� (LQVWHLQRYD� ���� ���� ��� %UDWLVODYD��
6ORYHQVNi� UHSXEOLND�� ,ý2�� ��� ��� ����� ]DStVDQHM� Y 2EFK�� UHJLVWUL� 2NUHVQpKR� V~GX�
%UDWLVODYD� ,�� 2GGLHO�� 6D�� 9ORåND� þ��� �����%�� /(,� LGHQWLILNiWRU� ����������������������
NWRUHM� SUiYQD� IRUPD� MH� DNFLRYi� VSRORþQRVĢ�� Y\NRQiYDM~FD� VYRMX� þLQQRVĢ� SRGĐD� SUiYD�
6ORYHQVNHM�UHSXEOLN\��NGH�Pi�DM VYRMH�UHJLVWURYDQp�VtGOR� 'OKRSLV\�EXG~�QD�~]HPt�ýHVNHM�
UHSXEOLN\�SRQ~NDQp�QDMPl��QLH�YãDN�YêOXþQH��SURVWUHGQtFWYRP�ýHVNHM�SRERþN\�

3RGRGGLHO�'� ± 3UHþR�VD�WHQWR�SURVSHNW�Y\SUDF~YD"

'{YRG\�SRQXN\�
D SRXåLWLD�YêQRVRY

9êĢDåRN�HPLVLH�'OKRSLVRY�EXGH�SRSUL� ]DSODWHQt�YãHWNêFK�RGPLHQ��QiNODGRY�D YêGDYNRY�
Y V~YLVORVWL� V HPLVLRX� WêNDM~FLFK�VD�QDMPl�XPLHVWQHQLD�HPLVLH�� Y\SUDFRYDQLD�3URVSHNWX�
D V~YLVLDFLFK� VOXåLHE��VFKYiOHQLD�3URVSHNWX��SULGHOHQLD� ,6,1�D LQêFK�RGERUQêFK�þLQQRVWt�
�WLHWR�RGPHQ\��QiNODG\�D YêGDYN\�VSROX Y RGKDGRYDQHM�YêãNH�RNROR��������(85��SRXåLWê�
QD� ILQDQFRYDQLH� VSRORþQRVWt� Y 6NXSLQH� SURVWUHGQtFWYRP�~YHURY� DOHER� S{åLþLHN�� (PLWHQW�
RþDNiYD�� åH�SHĖDåQp�SURVWULHGN\�EXG~�SRXåLWp�QDMPl�QD� ���� ILQDQFRYDQLH� LQYHVWLþQêFK�
D SUHYiG]NRYêFK� DNWLYtW� 6NXSLQ\� D� ���� UHILQDQFRYDQLH� H[LVWXM~FLFK� ~YHURY� D S{åLþLHN�
Y UiPFL�6NXSLQ\�

'RKRGD R XStVDQt�QD�
]iNODGH�SHYQpKR�
]iYl]NX

3RQXND�QHSRGOLHKD�åLDGQHM�GRKRGH�R XStVDQt�QD�]iNODGH�SHYQpKR ]iYl]NX�

1DMSRGVWDWQHMãLH
NRQIOLNW\ ]iXMPRY�
WêNDM~FH VD�SRQXN\�
DOHER�SULMDWLD�QD�
REFKRGRYDQLH

.X� GĖX� Y\KRWRYHQLD� 3URVSHNWX� (PLWHQWRYL� QLH� MH� ]QiP\� åLDGHQ� ]iXMHP� DNHMNRĐYHN�
I\]LFNHM�DOHER�SUiYQLFNHM�RVRE\�]~þDVWQHQHM�QD�(PLVLL��NWRUê�E\�ERO�SRGVWDWQê�SUH�(PLVLX�
D YHUHMQ~�SRQXNX�'OKRSLVRY�

6NXWRþQRVĢ�� åH� +ODYQê� PDQDåpU�� =iVWXSFD� SUH� =DEH]SHþHQLH� D 6SRORþQê� ]iVWXSFD�
0DMLWHĐRY�'OKRSLVRY� MH� þOHQRP�6NXSLQ\�� (PLWHQW� QHYQtPD�DNR� VNXWRþQRVĢ� VS{VREXM~FX�
NRQIOLNW� ]iXMPRY� YR� Y]ĢDKX� N 0DMLWHĐRP�'OKRSLVRY�� SUHWRåH� SUL� YêNRQH� WêFKWR� IXQNFLt� MH�
+ODYQê�PDQDåpU��=iVWXSFD�SUH�=DEH]SHþHQLH�D 6SRORþQê�]iVWXSFD�0DMLWHĐRY�'OKRSLVRY��
NWRUê� MH�VXEMHNWRP�SRGOLHKDM~FLP�UHJXOiFLL�D GRKĐDGX�QD� ILQDQþQRP�WUKX��SRYLQQê�NRQDĢ�
V QiOHåLWRX�RGERUQRX�VWDURVWOLYRVĢRX�Y SURVSHFK�0DMLWHĐRY�'OKRSLVRY�
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=iXMHPFD� R LQYHVWRYDQLH� GR� 'OKRSLVRY� E\� VD� PDO� RER]QiPLĢ� V WêPWR� 3URVSHNWRP� DNR� FHONRP��
,QIRUPiFLH�� NWRUp� (PLWHQW� Y WHMWR� NDSLWROH� SUHGNODGi� ]iXMHPFRP� R LQYHVWRYDQLH� GR� 'OKRSLVRY� QD�
]YiåHQLH��DNR�DM�ćDOãLH�LQIRUPiFLH�XYHGHQp�Y WRPWR�3URVSHNWH��E\�PDOL�E\Ģ�]iXMHPFDPL�R LQYHVWRYDQLH�
GR�'OKRSLVRY�VWDURVWOLYR�Y\KRGQRWHQp�SUHG�XVNXWRþQHQtP�UR]KRGQXWLD�R LQYHVWRYDQt�GR�'OKRSLVRY�

1iNXS�D YODVWQtFWYR�'OKRSLVRY�V~�VSRMHQp�V UDGRP� UL]tN�� ] NWRUêFK� QDMSRGVWDWQHMãLH� UL]LNi�V~ XYHGHQp�
QLåãLH� Y WHMWR� NDSLWROH�� 5L]LNRYp� IDNWRU\� XYHGHQp� Y WHMWR� NDSLWROH� V~� ]RUDGHQp� SRGĐD� LFK� Yê]QDPX�
SUDYGHSRGREQRVWL� LFK� YêVN\WX�� ]iYDåQRVWL� D RþDNiYDQpKR� UR]VDKX� LFK� QHJDWtYQHKR� YSO\YX�QD� þLQQRVĢ�
(PLWHQWD��5L]LNRYp�IDNWRU\�QLåãLH�V~�UR]GHOHQp�GR�NDWHJyULt�Y ]iYLVORVWL�RG�LFK�SRYDK\�D V~�XYHGHQp�OHQ�
Y REPHG]HQRP� SRþWH�� 9 NDåGHM� NDWHJyULt� V~� DNR� SUYp� XYHGHQp� QDMSRGVWDWQHMãLH� UL]LNRYp� IDNWRU\��
1DVOHGXM~FH�]KUQXWLH�UL]LNRYêFK�IDNWRURY�QLH�MH�Y\þHUSiYDM~FH��QHQDKUDG]XMH�åLDGQX�RGERUQ~�DQDOê]X D�
Y åLDGQRP�SUtSDGH�QLH�MH�åLDGQ\P LQYHVWLþQêP�RGSRUXþHQtP�

��� 5L]LNRYp�IDNWRU\�Y]ĢDKXM~FH�VD�N (PLWHQWRYL�

1D� SRGQLNDWHĐVN~� þLQQRVĢ� (PLWHQWD� YSOêYDM~� U{]QH� UL]LNRYp� IDNWRU\�� 5L]LNRYp� IDNWRU\� XYHGHQp� QLåãLH�
SUHGVWDYXM~� QDMSRGVWDWQHMãLH� UL]LNRYp� IDNWRU\�� NWRUp� P{åX� PDĢ� QHJDWtYQ\� YSO\Y� QD� MHKR� ILQDQþQ~�
D KRVSRGiUVNX�VLWXiFLX��SRGQLNDWHĐVN~�þLQQRVĢ�D VFKRSQRVĢ�SOQLĢ�VL�VYRMH�]iYl]N\�] 'OKRSLVRY��

5L]LNi WêNDM~FH�VD�ILQDQþQHM�VLWXiFLH�(PLWHQWD

5L]LNR�]iYLVORVWL�(PLWHQWD�QD�SRGQLNDQt�LQêFK�VSRORþQRVWt�6NXSLQ\��9\VRNp�UL]LNR�

(PLWHQW� MH�VSRORþQRVĢRX�EH]�GOKãHM�SRGQLNDWHĐVNHM�KLVWyULH��(PLWHQW�ERO ]DORåHQê�YêKUDGQH�]D�~þHORP�
]DEH]SHþRYDQLD� H[WHUQpKR� ILQDQFRYDQLD� DNWLYtW� 6NXSLQ\�� D� WR IRUPRX� SULMtPDQLD ~YHURY� D S{åLþLHN�
D Y\GiYDQLD GOKRYêFK�FHQQêFK�SDSLHURY��YUiWDQH�'OKRSLVRY��D QiVOHGQpKR�SRåLþLDYDQLD�WDNêFK�SUtMPRY�
�YUiWDQH� SUtMPRY� ] 'OKRSLVRY�� Y UiPFL� 6NXSLQ\�� 3UHYDåXM~FLP� SUHGPHWRP� MHKR� þLQQRVWL� MH� SUHWR�
SRVN\WRYDQLH� ~YHURY� VSRORþQRVWLDP� Y 6NXSLQH�� NWRUp� SUHELHKD� YåG\� IRUPRX� SRVN\WRYDQLD� ~YHURY�
VSRORþQRVWL�3HQWD�-HUVH\� QD�]iNODGH�5iPFRYHM�~YHURYHM� ]POXY\��+ODYQêP�]GURMRP�SUtMPRY�(PLWHQWD�
V~� SUHWR� VSOiWN\� ~YHURY� RG� VSRORþQRVWL� 3HQWD� -HUVH\ D ]LVN� (PLWHQWD�� MHKR� ILQDQþQi� VLWXiFLD� D MHKR�
VFKRSQRVĢ�SOQLĢ�]iYl]N\ ] 'OKRSLVRY�V~�]iYLVOp�QD�VFKRSQRVWLDFK�VSRORþQRVWL�3HQWD�-HUVH\�SOQLĢ�VYRMH�
SODWREQp� ]iYl]N\� YRþL� (PLWHQWRYL� ULDGQH� D YþDV��3UHWR� DN VSRORþQRVĢ�3HQWD� -HUVH\� QHEXGH� VFKRSQi�
VSOQLĢ�VYRMH�SODWREQp ]iYl]N\�YRþL�(PLWHQWRYL�ULDGQH�D YþDV��P{åH�E\Ģ�VFKRSQRVĢ�(PLWHQWD�SOQLĢ�VYRMH�
]iYl]N\�] 'OKRSLVRY�YRþL�0DMLWHĐRP�'OKRSLVRY�QHJDWtYQH�RYSO\YQHQi��

3RVN\WRYDQLH� ~YHURY� D S{åLþLHN�(PLWHQWRP� Y UiPFL� 6NXSLQ\� MH� WDN� VSRMHQp� V UDGRP� UL]tN� D DM� QDSULHN�
WRPX�� åH�(PLWHQW� MH� V~þDVĢRX� VLOQHM� VNXSLQ\�� QHH[LVWXMH� ]iUXND�� åH� VSRORþQRVĢ�3HQWD� -HUVH\� UHVS�� MHM�
MHGQRWOLYt�GOåQtFL�EXG~ YåG\�VFKRSQt VSODWLĢ�VYRMH�SODWREQp ]iYl]N\�ULDGQH�D YþDV�D åH�(PLWHQW�WDN�YþDV�
]tVND�SHĖDåQp�SURVWULHGN\��NWRUp�PX�XPRåQLD�XKUDGLĢ�MHKR�]iYl]N\�YRþL�0DMLWHĐRP�'OKRSLVRY�

= XYHGHQpKR� G{YRGX�� YãHWN\� RNROQRVWL� D UL]LNRYp� IDNWRU\� SRStVDQp� QLåãLH� WêNDM~FH� VD� VSRORþQRVWt�
Y 6NXSLQH�� NWRUp� E\� PRKOL� QHJDWtYQH� RYSO\YQLĢ� SRGQLNDQLH� VSRORþQRVWt� Y� 6NXSLQH� LFK KRVSRGiUVNH�
YêVOHGN\� D� ILQDQþQ~ VLWXiFLX� D� WêP� DM� VFKRSQRVĢ MHM� þOHQRY� VSOiFDĢ ]iYl]N\ YRþL� VSRORþQRVWL� 3HQWD�
-HUVH\�� P{åX� PDĢ� YSO\Y� QD� VFKRSQRVĢ� VSRORþQRVWL� 3HQWD� -HUVH\� VSOiFDĢ� ]iYl]N\� YRþL� (PLWHQWRYL� D�
Y G{VOHGNX�WRKR�DM�QD�VFKRSQRVĢ�(PLWHQWD�VSODWLĢ�VYRMH�]iYl]N\�] 'OKRSLVRY�

5L]LNR�OLNYLGLW\ �6WUHGQp�UL]LNR�

5L]LNR�OLNYLGLW\�SUHGVWDYXMH�UL]LNR�NUiWNRGREpKR�QHGRVWDWNX�OLNYLGQêFK�SURVWULHGNRY�QD�~KUDGX VSODWQêFK�
]iYl]NRY� (PLWHQWD�� W]Q�� QHURYQRYiK\� Y ãWUXNW~UH� DNWtY� D SDVtY� (PLWHQWD�� /LNYLGLWD�� W]Q�� ĐDKNê� SUtVWXS�
N ILQDQþQêP� SURVWULHGNRP�� Pi� ]iVDGQê� Yê]QDP� SUH� SRGQLNDQLH� (PLWHQWD�� D WR� KODYQH� Y V~YLVORVWL�
V ILQDQFRYDQtP� SRGQLNDWHĐVNêFK� DNWLYtW 6NXSLQ\�� 5L]LNR� OLNYLGLW\� ]DKĚĖD� QDMPl UL]LNR� QHPRåQRVWL�
ILQDQFRYDĢ� DNWtYD� SURVWUHGQtFWYRP�QiVWURMRY� VR� ]RGSRYHGDM~FRX� GĎåNRX� VSODWQRVWL� D ~URNRYRX�PLHURX��
ćDOHM� UL]LNR� QHPRåQRVWL� ]tVNDĢ� OLNYLGQp� DNWtYD GRVWDWRþQH� UêFKOR� þL� Y GRVWDWRþQRP� PQRåVWYH� D WLHå�
V~YLVLDFH�UL]LNR�QHPRåQRVWL�KUDGLĢ�VSODWQp�]iYl]N\�

3UH�LOXVWUiFLX�QLåãLH�XYiG]DPH�WDEXĐNX�REVDKXM~FX�SUHKĐDG�DNWtY��]iYl]NRY�D GLVSRQLELOQêFK�SHĖDåQêFK�
SURVWULHGNRY�(PLWHQWD�]D�GYH�SRVOHGQp�~þWRYQp�REGRELD��]D�NWRUp�EROD�]RVWDYHQi�ULDGQD�D�PLPRULDGQD�
LQGLYLGXiOQD� ~þWRYQi� ]iYLHUND�� 9 QDMEOLåãRP� REGREt� SUHGSRNODGiPH� QiUDVW� FHONRYêFK� DNWtY� D ] WRKR�



� �� �

Y\SOêYDM~FL� QiUDVW� FHONRYêFK� ]iYl]NRY�� NWRUp� SUHGVWDYXM~� ]iYl]N\� YRþL� YODVWQtNRP� 'OKRSLVRY�� 9êYRM�
SHĖDåQHM�KRWRYRVWL�E\�PDO�E\Ģ�QD�~URYQL�URND������D QHSUHGSRNODGiPH�MHKR�QiUDVW��

���� ���� ����������
$NWtYD �����������(85 ��� ��� ����(85 ��� ��� ����(85
=iYl]N\ �����������(85 ��� ��� ����(85 ��� ��� ����(85
3HĖDåQp�SURVWULHGN\ ��������(85 ��� ����(85 ��� ����(85

=GURM��1HDXGLWRYDQi�PLPRULDGQD�SULHEHåQi�LQGLYLGXiOQD�~þWRYQi�]iYLHUND�]D�REGRELH�RG������������GR�������������$XGLWRYDQi�
ULDGQD� LQGLYLGXiOQD�~þWRYQi� ]iYLHUND�(PLWHQWD�]D� URN����� D $XGLWRYDQi� ULDGQD� LQGLYLGXiOQD�~þWRYQi�]iYLHUND�(PLWHQWD�]D� URN�
����

.HćåH�(PLWHQW�QHEXGH�PDĢ�LQp�]GURMH�ILQDQþQêFK�SURVWULHGNRY�DNR�SRKĐDGiYN\�YRþL�VSRORþQRVWL�3HQWD�
-HUVH\�� QLH� MH� PRåQp� Y\O~þLĢ�� åH� (PLWHQW� EXGH� þHOLĢ� QHGRVWDWNX� OLNYLGLW\�� NWRUê� E\� PRKRO� QHJDWtYQH�
RYSO\YQLĢ�MHKR�SRGQLNDQLH��HNRQRPLFNp�YêVOHGN\�D�ILQDQþQ~�VLWXiFLX��D WHGD�DM VFKRSQRVĢ�SOQLĢ�]iYl]N\�
] 'OKRSLVRY��

5L]LNR�~SDGNX��LQVROYHQFLH���6WUHGQp�UL]LNR�

1HVFKRSQRVĢ� VSRORþQRVWL� 3HQWD� -HUVH\� VSOiFDĢ� (PLWHQWRYL� ILQDQþQp� SURVWULHGN\� SRåLþDQp� QD� ]iNODGH�
5iPFRYHM� ~YHURYHM� ]POXY\� P{åH� YLHVĢ� Då� N ~SDGNX� �LQVROYHQFLL�� (PLWHQWD�� SUHWRåH� (PLWHQW�� DNR� MH�
SRStVDQp� Y\ããLH� Y þDVWL�5L]LNR� ]iYLVORVWL� (PLWHQWD� QD� SRGQLNDQt� LQêFK� VSRORþQRVWt�6NXSLQ\� QHPi� LQp�
]GURMH� ILQDQþQêFK� SURVWULHGNRY� SRWUHEQêFK� QD� SOQHQLH ]iYl]NRY� �YUiWDQH� ]iYl]NRY� ] 'OKRSLVRY�� DNR�
SRKĐDGiYN\�YRþL�VSRORþQRVWL�3HQWD�-HUVH\��3RNLDĐ�EXGH (PLWHQW�Y�~SDGNX��P{åH�E\Ģ�YRþL�QHPX�]DþDWp�
NRQNXU]Qp�DOHER�UHãWUXNWXUDOL]DþQp�NRQDQLH��

9 G{VOHGNX� HPLVLt� 9ãHWNêFK� GOKRSLVRY� Y\GDQêFK� D QHVSODWHQêFK� Y GDQRP þDVH� MH SRPHU� YODVWQpKR�
LPDQLD� D ]iYl]NRY� �Y� LFK� YêãNH� HYLGRYDQHM� SRGĐD� YãHREHFQH� DSOLNRYDQêFK� ~þWRYQêFK� SUHGSLVRY�
(PLWHQWD PHQHM�QHå���NX������þtP�(PLWHQW VSĎĖD�SRGPLHQN\�GHILQtFLH�KUR]LDFHKR�~SDGNX��D WHGD�NUt]\
VSRORþQRVWL� (PLWHQWD� SRGĐD� �� ��D�2EFKRGQpKR� ]iNRQQtND� 3RPHU�YODVWQpKR� LPDQLD� D ]iYl]NRY �� NX�
����MH�Y ]P\VOH�����D�2EFKRGQpKR�]iNRQQtND�KUDQLFRX�SUH�XUþHQLH�KUR]LDFHKR�~SDGNX�VSRORþQRVWL��DN�
MH� WHQWR�SRPHU�QLåãt�DNR���NX������VSRORþQRVĢ�VD�SRYDåXMH�]D�VSRORþQRVĢ� NWRUHM�KUR]t�~SDGRN�D WHGD�
VSRORþQRVĢ�Y NUt]H��([LVWHQFLD�NUt]\�(PLWHQWD YãDN�QHSUHGVWDYXMH åLDGQH�UL]LNR�SUH�0DMLWHĐRY�'OKRSLVRY�
DNR� YHULWHĐRY� (PLWHQWD� �D WR� DQL� SUH� WDNêFK� 0DMLWHĐRY� 'OKRSLVRY�� NWRUt� V~ RVREDPL� SUHSRMHQêPL�
V (PLWHQWRP D YêSRþHW� NWRUêFK� MH� XYHGHQê� Y� �� ��F� RGV�� � 2EFKRGQpKR� ]iNRQQtND��� SUHWRåH� SRGLHO\�
0DMLWHĐRY�'OKRSLVRY�QD�ILQDQFRYDQt�(PLWHQWD�WYRUHQp�'OKRSLVPL�VD�QHSRYDåXM~�]D�SOQHQLH�QDKUDG]XM~FH�
YODVWQp�]GURMH�ILQDQFRYDQLD (PLWHQWD��D WR�QD�]iNODGH�YêVORYQpKR�Y\O~þHQLD�SRGLHORY�QD�ILQDQFRYDQt�YR�
IRUPH�GOKRSLVRY�Y XVWDQRYHQt�����F�RGV����2EFKRGQpKR�]iNRQQtND��

ÒURNRYp�UL]LNR �6WUHGQp�UL]LNR�

(PLWHQW� MH�QHSULDPR�Y\VWDYHQê�~URNRYpPX� UL]LNX��NWRUpPX�þHOt�6NXSLQD DNR�FHORN��D WR�] G{YRGX� MHKR�
]iYLVORVWL� QD� SRGQLNDQt� LQêFK� þOHQRY� 6NXSLQ\�� ÒURNRYp� UL]LNR� 6NXSLQ\� VSRþtYD� YR� IOXNWXiFLL� þLVWpKR�
~URNRYpKR� YêQRVX� D YêVOHGNX� KRVSRGiUHQLD� Y G{VOHGNX� SRK\EX� WUKRYêFK� ~URNRYêFK� PLHU�� 6NXSLQD�
Y\QDNODGi� ]QDþQp� ~VLOLH� �YUiWDQH� GHULYiWRYêFK� NRQWUDNWRY�� UHYt]Lt� ~URNRYêFK� VDG]LHE D SRG���� DE\�
ãWUXNW~UD�DNWtY�]RGSRYHGDOD�]GURMRP�MHM�ILQDQFRYDQLD��'R�WHM�PLHU\��GR�DNHM�VD�WiWR�ãWUXNW~UD�RGOLãXMH��MH�
6NXSLQD�Y\VWDYHQi�~URNRYpPX�UL]LNX�

'OKRGREê�YêYRM�~URNRYêFK�PLHU�QD�UR]KRGQRP�WUKX��NGH�6NXSLQD�S{VREt��Pi�NOHVDM~FL�FKDUDNWHU��þR�MH�
G{VOHGNRP�SROLWLN\�(XUySVNHM�FHQWUiOQHM�EDQN\���ćDOHM�OHQ�Ä(&%³����NWRUi�Xå�QLHNRĐNRNUiW�]QtåLOD�~URNRY~�
VDG]EX� SUH� MHGQRGĖRYp� VWHULOL]DþQp� RSHUiFLH�� (PLWHQW� QHSUHGSRNODGi�� åH� Y QDMEOLåãRP� REGREt� G{MGH�
N ]PHQH� WêFKWR� VDG]LHE�� (PLWHQW� DOH� V~þDVQH� QHY\OXþXMH�� åH� Y ćDOãRP� REGREt� (&%� ]PHQt� SROLWLNX�
D ~URNRYp� VDG]E\� QD� ILQDQþQêFK� WUKRFK� EXG~� UiVĢ�� þR� VD� QiVOHGQH� RG]UNDGOt� Y QiUDVWH� ~URNRYêFK�
VDG]LHE�� ]D� NWRUp� ]tVNDYDM~� SHĖDåQp� SURVWULHGN\� VSRORþQRVWL� ]R� 6NXSLQ\� RG� NRPHUþQêFK� EiQN� QD�
ILQDQFRYDQLH� SURMHNWRY� D SURVWUHGQtFWYRP� HPLWRYDQLD� GOKRSLVRY�� þR� P{åH� YLHVĢ� N UDVWX� YêQRVRY�
GOKRSLVRY�HPLWRYDQêFK�(PLWHQWRP�Y EXG~FRP�REGREt��
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-HGQRGĖRYp�
VWHULOL]DþQp�
RSHUiFLH

����� ����� ����� ����� ����� ����� ����� ������ ������ ������ ������ ������

=GURM��(XUySVND�FHQWUiOQD�EDQND��GRVWXSQp�QD�
KWWSV���ZZZ�HFE�HXURSD�HX�VWDWV�SROLF\BDQGBH[FKDQJHBUDWHV�NH\BHFEBLQWHUHVWBUDWHV�KWPO�LQGH[�HQ�KWPO
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5L]LNR�ćDOãLHKR�]DGOåHQLD �6WUHGQp�UL]LNR�

3ULMDWLH� ćDOãLHKR� GOKRYpKR� ILQDQFRYDQLD �Y� V~YLVORVWL� VR� ]iPHUPL� SRStVDQêPL� Y QDVOHGRYQRP�RGVHNX�
(PLWHQWRP� �QDMPl�SURVWUHGQtFWYRP�%XG~FLFK�GOKRSLVRY�� ]DEH]SHþHQêFK� WêP� LVWêP�=iORåQêP�SUiYRP��
P{åH� Y NRQHþQRP� G{VOHGNX� ]QDPHQDĢ�� åH� Y SUtSDGH� NRQNXU]QpKR� NRQDQLD�� UHãWUXNWXUDOL]DþQpKR�
NRQDQLD�� OLNYLGiFLH� DOHER� LQpKR� REGREQpKR� NRQDQLD� YR� Y]ĢDKX� N (PLWHQWRYL� EXG~� SRKĐDGiYN\�
] 'OKRSLVRY� XVSRNRMHQp� Y PHQãRP� UR]VDKX�� QHå� NHE\� N SULMDWLX� WDNpKR� LQpKR� GOKRYpKR� ILQDQFRYDQLD�
QHGRãOR�

3UtþLQ\�PLQXOpKR�D V~þDVQpKR�]DGOåRYDQLD�6NXSLQ\�D (PLWHQWD�Y\FKiG]DM~�] REMHNWtYQ\FK�SUtþLQ��NHćåH�
(PLWHQW� SUH� 6NXSLQX� ]tVNDYD� SHĖDåQp� SURVWULHGN\� YêOXþQH� HPLWRYDQtP� GOKRSLVRY� D WDNWR� ]tVNDQp�
SHĖDåQp�SURVWULHGN\�QiVOHGQH�YR� IRUPH�S{åLþLHN�SRVN\WXMH VSRORþQRVWL�3HQWD�-HUVH\��9 QDVOHGXM~FRP�
REGREt�(PLWHQW�RþDNiYD�PLHUQ\�QiUDVW�FHONRYpKR�REMHPX�HPLWRYDQêFK�GOKRSLVRY��]DEH]SHþHQêFK�WêP�
LVWêP� =iORåQêP� SUiYRP� DNR�'OKRSLV\�� Y SRURYQDQt� V SUHGFKiG]DM~FLP� REGREtP�� ] G{YRGX� SRVLOQHQLD�
SRVWDYHQLD� QD� WUKX� QDMPl Y UHWDLORYRP� VHJPHQWH� �'U�� 0D[�� D UHDOLWQRP� VHJPHQWH� �QRYp� UHDOLWQp�
SURMHNW\��� þR� SRYHGLH� N QiUDVWX� N� FHONRYpPX� ]DGOåHQLX� (PLWHQWD� D� 6NXSLQ\�� 3RGLHO� ]iYl]NRY� ]R�
YãHWNêFK� HPLWRYDQêFK� GOKRSLVRY� YRþL� SDVtYDP� (PLWHQWD� Y\FKiG]D� ] SRVOHGQHM� DXGLWRYDQHM� ~þWRYQHM
]iYLHUN\�]D�URN����� D�SUHGVWDYXMH��������

5L]LNi�WêNDM~FH�VD�REFKRGQêFK�DNWLYtW�(PLWHQWD�

0HQRYp�UL]LNi �9\VRNp�UL]LNR�

$M�NHć�(PLWHQW�HPLWXMH�'OKRSLV\�QDMPl�Y HXUH�D Y þHVNHM�NRUXQH��MH�QHSULDPR�Y\VWDYHQê�DM�PHQRYpPX�
UL]LNX��NWRUpPX�þHOt�6NXSLQD�DNR�FHORN��SUHWRåH�S{VREt�DM�QD� WUKRFK��NGH�QLH� MH�GRPiFRX�PHQRX�HXUR�
D Pi� SUHWR� H[SR]tFLX� DM YRþL� þHVNHM� NRUXQH� SRĐVNpPX� ]ORWpPX D UXPXQVNpPX� OHL�� 9êYRM� PHQRYêFK�
NXU]RY GDQêFK�NUDMtQ� MH�VSRMHQê�V UDGRP�HNRQRPLFNêFK��VRFLiOQ\FK�D SROLWLFNêFK�IDNWRURY��.XU]\�P{åX
YêUD]QH� NROtVDĢ�� D WR� L Y UiPFL� GĖD�� 1LHNWRUp� NUDMLQ\� XSODWĖXM~� GHYt]RYp� NRQWURO\�� NWRUp� P{åX�
REPHG]RYDĢ� YêPHQX� DOHER� SUHYRG\ SHĖD]t�� SUtSDGQH� YLHVĢ� NX ]QHKRGQRWHQLX� PHQ\�� 3RXåLWLH�
]DEH]SHþRYDFtFK� LQãWUXPHQWRY� P{åH� ]YêãLĢ� DOHER� ]QtåLĢ� H[SR]tFLX� YRþL� GDQHM PHQH�� DOH� QHPXVt�
H[SR]tFLX� WDNpPX� UL]LNX� ~SOQH HOLPLQRYDĢ�� 9RODWLOLWD� PHQRYêFK� NXU]RY� P{åH� PDĢ� SUHWR� QHSULD]QLYê�
GRSDG�QD�SUHYiG]NRYp�YêVOHGN\�6NXSLQ\�D MHM�NDSLWiORY~�SR]tFLX�

6NXSLQD� VD� VQDåt� PHQRYp� UL]LNR� HOLPLQRYDĢ� DNWtYDPL� GHQRPLQRYDQêPL� Y FXG]tFK� PHQiFK�� NWRUp� V~�
Y SRURYQDQt�VR�]iYl]NDPL�Y FXG]tFK�PHQiFK�Y\ããLH��3UH� LOXVWUiFLX�Y WDEXĐNH�XYiG]DPH�PHQRYp�SiU\��
NWRUp� SUHGVWDYXM~� QDMYlþãLX� H[SR]tFLX� 6NXSLQ\�� = KLVWRULFNpKR� KĐDGLVND� &=.� D� 3/1� YRþL� (85�
SRVLOĖRYDOL��þR�EROR�Y SURVSHFK�6NXSLQ\�D 521�QDRSDN�RVODERYDO��þR�EROR�Y QHSURVSHFK�6NXSLQ\��3RGĐD�
RGKDGRY�%ORRPEHUJ�X�MH�PRåQp�RþDNiYDĢ�SRVLOQHQLH�&=.�D�3/1�YRþL�(85��þR�P{åH�SR]LWtYQH�RYSO\YQLĢ�
SRGQLNDQLH�6NXSLQ\�D RVODEHQLH�521�YRþL�(85��þR�P{åH�QHJDWtYQH�RYSO\YQLĢ�SRGQLNDQLH�6NXSLQ\��

+LVWRULFNê�YêYRM� 2GKDG�%ORRPEHUJ�

'iWXP ���������� ���������� ���������� ���������� ���������� ���� ����
(85�&=. ������ ������ ������ ������ ������ ������ ������
(85�3/1 ������ ������ ������ ������ ������ ������ ������
(85�521 ������ ������ ������ ������ ������ ������ ������

=GURM��� 1iURGQi�EDQND�6ORYHQVND��GRVWXSQp�QD�KWWSV���ZZZ�QEV�VN�VN�VWDWLVWLFNH�XGDMH�NXU]RY\�OLVWRN�NXU]RY\�OLVWRN
��%ORRPEHUJ�7HUPLQDO�

&HONRYi�KRVSRGiUVND�VLWXiFLD�Y UHJLyQH�6NXSLQ\��6WUHGQp�UL]LNR�

&HONRYi�KRVSRGiUVND�VLWXiFLD�Y UHJLyQH�VWUHGQHM�D YêFKRGQHM�(XUyS\�SULDPR�RYSO\YĖXMH�DM�KRVSRGiUVNH�
YêVOHGN\� VSRORþQRVWt� Y QHM� GRPLFLORYDQêFK� DOHER� SRGQLNDM~FLFK�� D WHGD� DM� 6NXSLQ\� �D� Y UiPFL� QHM� DM�
(PLWHQWD���.HćåH�KODYQp�REFKRGQp�DNWLYLW\�6NXSLQ\�V~�V~VWUHGHQp�SUiYH�Y UHJLyQH�VWUHGQHM�D YêFKRGQHM�
(XUyS\ �QDMPl� Y 6ORYHQVNHM� UHSXEOLNH�� ýHVNHM� UHSXEOLNH�� 3RĐVNX� D 5XPXQVNX��� QLH� MH� PRåQp� Y\O~þLĢ�
UL]LNR��åH�Y G{VOHGNX�Yê]QDPQHM�QHJDWtYQHM�]PHQ\�YêYRMD�HNRQRPLN\�NUDMtQ�WRKWR�UHJLyQX�VD�GR�YlþãHM�þL�
PHQãHM�PLHU\�]KRUãLD�DM�KRVSRGiUVNH�YêVOHGN\�6NXSLQ\��D�Y UiPFL�QHM�DM�(PLWHQWD���

.Đ~þRYp� WUK\�� NGH� 6NXSLQD� SURVWUHGQtFWYRP� VYRMLFK� VSRORþQRVWt� S{VREt�� MH� PRåQp� SRGĐD� G{OHåLWRVWL�
UR]GHOLĢ�QD���
� 6ORYHQVNi�UHSXEOLND�± SRGĐD�SRGLHOX�DNWLYtW�6NXSLQ\�MH�PRåQp�WHQWR�WUK�SRYDåRYDĢ�]D�QDMG{OHåLWHMãt��

6NXSLQD� WX� S{VREt� Y VHJPHQWH� ]GUDYRWQtFWYD� �3URFDUH�� 6YHW� ]GUDYLD��� UHDOtW� �QDSUtNODG�6N\� 3DUN��
%RU\�+RPH��'LJLWDO�3DUN���EDQNRYQtFWYD��3ULYDWEDQND��3ULPD�EDQND���UHWDLOX��'U��0D[���VWiYNRYRP�
VHJPHQWH� �)RUWXQD���6ORYHQVNê� WUK� MH� FKDUDNWHULVWLFNê�QHVWDELOLWRX� OHJLVODWtYQHKR�SURVWUHGLD�� NWRUp�
QLH�MH�]R�VWUHGQRGREpKR�D GOKRGREpKR�KĐDGLVND�SUHGYtGDWHĐQp�D P{åH�QHJDWtYQH�RYSO\YQLĢ�EXG~FH�
PRåQRVWL�XGUåDQLD�VL�WUKRYpKR�SRGLHOX��SUtSDGQH�UDVWX�QD�XYHGHQRP�WUKX�



� �� �

� ýHVNi� UHSXEOLND� ± SUHGVWDYXMH� SUH� 6NXSLQX� GUXKê� QDMG{OHåLWHMãt� WUK�� NGH� 6NXSLQD� S{VREt�� 1D�
XYHGHQRP� WUKX� S{VREt� Y REODVWL� UHDOtW� �QDSUtNODG�:DOWURYND�� 0DVDU\N 6WDWLRQ��� UHWDLOX� �'U�� 0D[���
VWiYNRYpKR�VHJPHQWX��)RUWXQD��D OHWHFNpKR�SULHP\VOX��$HUR�9RGRFKRG\���8YHGHQê�WUK�VD�MDYt�DNR�
QDMVWDELOQHMãt�� DOH� QLH� MH�PRåQp� Y\O~þLĢ�� åH� Y EXG~FQRVWL� EXG~� SULMDWp� OHJLVODWtYQH� SUHGSLV\�� NWRUp�
EXG~�PDĢ�QHJDWtYQ\�GRSDG�QD�SRGQLNDQLH�6NXSLQ\��

� 5XPXQVNR� ± SUHGVWDYXMH� WUHWt� QDMG{OHåLWHMãt� WUK� SUH� 6NXSLQX�� 6NXSLQD� WX� S{VREt� Y UHWDLORYRP�
VHJPHQWH� �'U�� 0D[��� 7HQWR� WUK� MH� PRåQp� FKiSDĢ� DNR� QDMYLDF� UL]LNRYê� ] SRKĐDGX�
PDNURHNRQRPLFNpKR�UL]LND�D VWDELOLW\�YHUHMQêFK�ILQDQFLt��

5L]LNR�VWUDW\�NĐ~þRYêFK�RV{E��6WUHGQp�UL]LNR�

5L]LNR� VWUDW\� NĐ~þRYêFK� RV{E� SUHGVWDYXMH� UL]LNR�� åH� (PLWHQW� D 6NXSLQD� QHEXG~� VFKRSQt� GRVWDWRþQH�
PRWLYRYDĢ� D XGUåDĢ� RVRE\�� NWRUp� V~� NĐ~þRYp� ] KĐDGLVND� VFKRSQRVWt� (PLWHQWD� D 6NXSLQ\� Y\WYiUDĢ�
D UHDOL]RYDĢ� NĐ~þRYp� VWUDWpJLH� (PLWHQWD� D� 6NXSLQ\�� 0HG]L� NĐ~þRYp� RVRE\� (PLWHQWD� D 6NXSLQ\� SDWULD�
þOHQRYLD� YUFKRORYpKR� YHGHQLD� (PLWHQWD� ± ,QJ�� 0DUHN� +YRåćDUD�� ,QJ�� 3HWHU� 0DWXOD�� ,QJ�� %DUERUD�
+DYOtNRYi�D�,QJ��$GDP�3ROiN� VSRORþQRVWL�3HQWD�-HUVH\�± )UHGHULFN�-RKQ�'HDFRQ D 5DGRVODY�=XEHUHF��
D NRQFRYt DNFLRQiUL� 6NXSLQ\ ± -DURVODY�+DãþiN��0DUHN�'RVSLYD�� -R]HI�2UDYNLQ�� (GXDUG�0DWiN� D ,DLQ�
&KLOG�

9 WRPWR� RKĐDGH� KUi� G{OHåLW~� UROX� VFKRSQRVĢ� XGUåDĢ� V~þDVQêFK� ]DPHVWQDQFRY� D ]tVNDYDĢ� QRYêFK��
2GFKRG\�PDQDåpURY�DOHER�NĐ~þRYêFK�]DPHVWQDQFRY�E\�VD�PRKOL�QHJDWtYQH�SUHPLHWQXĢ�GR�REFKRGQêFK�
DNWLYtW�� ILQDQþQpKR� SRVWDYHQLD� D KRVSRGiUVN\FK� YêVOHGNRY�6NXSLQ\�� þR� E\�PRKOR� QHSULDPR� QHJDWtYQH�
RYSO\YQLĢ�VFKRSQRVĢ�(PLWHQWD�SOQLĢ�]iYl]N\�] 'OKRSLVRY�

6NXSLQD� S{VREt QDMPl� Y 6ORYHQVNHM� UHSXEOLNH�� ýHVNHM� UHSXEOLNH� D Y� 5XPXQVNX�� NWRUp� V~� ]DXMtPDYp�
VYRMRX�SRORKRX��LQIUDãWUXNW~URX��DWUDNWtYQ\P�SUDFRYQêP�WUKRP��SRQXNRX�D ~URYĖRX�Y]GHODQLD�SUDFRYQHM�
VLO\�� 5DVW� GRS\WX� QDG� SRQXNX� NYDOLILNRYDQêFK� SUDFRYQêFK� VtO� P{åH� VS{VRELĢ� RGOLY� NĐ~þRYêFK�
]DPHVWQDQFRY�D 6NXSLQD�EXGH�PXVLHĢ�QD�XGUåDQLH�DOHER�]tVNDQLH�]DPHVWQDQFRY�Y\QDORåLĢ�Ylþãt�REMHP�
ILQDQþQêFK�SURVWULHGNRY��7R�P{åH�PDĢ�QHJDWtYQ\�YSO\Y�QD�]YêãHQLH�QiNODGRY�D WêP�L QD�KRVSRGiUHQLH�
6NXSLQ\��

5L]LNR�]PHQ\�VWUDWpJLH�6NXSLQ\ �1t]NH�UL]LNR�

(PLWHQW� MH� �����QRX SULDPRX� GFpUVNRX� VSRORþQRVĢRX� VSRORþQRVWL� 3HQW\� &\SUXV� D QHSULDPRX�
VSRORþQRVWL 3HQW\� -HUVH\�� $M� NHć� VL� (PLWHQW� QLH� MH� YHGRPê� åLDGQ\FK� SOiQRY� QD� ]PHQ\� Y ãWUXNW~UH�
LQYHVWRYDQLD�6NXSLQ\��QLH� MH�PRåQp�Y\O~þLĢ�� åH�Y EXG~FQRVWL� G{MGH�N ]PHQH�VWUDWpJLH�D åH�VSRORþQRVWL�
3HQWD� &\SUXV�� 3HQWD� -HUVH\� DOHER� QLHNWRUê� ] LQêFK� þOHQRY� 6NXSLQ\� QH]DþQ~ SRGQLNDĢ� NURN\� �I~]LH��
WUDQVDNFLH�� DNYL]tFLH�� UR]GHOHQLH� ]LVNX�� SUHGDM� DNWtY� DWć��� NWRUp P{åX� PDĢ� SRGVWDWQê� YSO\Y� QD�
KRVSRGiUVNX�VLWXiFLX�(PLWHQWD�YR�Y]ĢDKX�YRþL�0DMLWHĐRP�'OKRSLVRY�

7DNWLHå��DM�NHć�VL�(PLWHQW�QLH�MH�YHGRPê�DQL�SOiQRY�QD�]PHQ\�YR�VYRMHM NRUSRUiWQHM�ãWUXNW~UH��Y SUtSDGH�
QHþDNDQêFK� XGDORVWt �UR]KRGQXWLH� KODYQpKR� DNFLRQiUD� 6NXSLQ\� R RGFKRGH� ]R� 6NXSLQ\� P{åH� G{MVĢ�
N ]PHQH� �SULDP\FK� DOHER� QHSULDP\FK�� VSRORþQtNRY� (PLWHQWD� þL� N ]PHQH� SRGLHORY� MHGQRWOLYêFK�
VSRORþQtNRY�� 7êPWR� P{åH� G{MVĢ� N ]PHQH� NRQWURO\� D ~SUDYH� VWUDWpJLH� QDG� (PLWHQWRP�� =PHQD� FLHĐRY�
(PLWHQWD� SRWRP� P{åH� PDĢ� YSO\Y� QD� MHKR� KRVSRGiUVNX� VLWXiFLX� D VFKRSQRVĢ� SOQLĢ� VYRMH� ]iYl]N\ ]�
'OKRSLVRY�

$NWXiOQH� Pi� 6NXSLQD� ãHVĢ� KODYQêFK� ]DPHUDQt� VYRMLFK� DNWLYtW� UR]GHOHQêFK� QD� F\NOLFNê� D DQWLF\NOLFNê�
VHJPHQW��NGH�RGFKRG�] MHGQHM�REODVWL�P{åH�RYSO\YQLĢ�IXQJRYDQLH�6NXSLQ\�DNR�FHONX��0HG]L�DQWLF\NOLFNp�
REODVWL� SRGQLNDQLD� SDWUt� ]GUDYRWQtFWYR� �6YHW� =GUDYLD�� 3URFDUH�� 3HQWD� KRVSLWDOV��� NXU]RYp� VWiYN\� D� KU\�
�)RUWXQD��� UHWDLO� �'U�� 0D[��� 0HG]L� F\NOLFNp� REODVWL�� NGH� 6NXSLQD� S{VREt�� SDWULD� UHDOLW\� �QDSUtNODG�
V SURMHNWPL�%RU\�+RPH��6N\SDUN��'LJLWDO�3DUN��:DOWURYND��0DVDU\N�VWDWLRQ���EDQNRYQtFWYR��3ULYDWEDQND��
3ULPD�EDQND��D PpGLD��1HZV�DQG�0HGLD�+ROGLQJ���

0HG]L�VWUDWHJLFNp�VHJPHQW\�6NXSLQ\�SDWUt� ]GUDYRWQtFWYR��NXU]RYp�VWiYN\��EDQNRYQtFWYR�D PpGLD��7LHWR�
VHJPHQW\�SOiQXMH�6NXSLQD�Y GOKRGRERP�KRUL]RQWH�ćDOHM�UR]YtMDĢ�

3UiYQH�D UHJXODþQp�UL]LNi

5L]LNR�SRGULDGHQLD�QiURNRY�(PLWHQWD��9\VRNp�UL]LNR�

.HćåH� YlþãLQD� SRKĐDGiYRN� (PLWHQWD� V~� SRKĐDGiYN\� YRþL� RVREiP�� NWRUp� V~� ÄVSULD]QHQêPL� RVREDPL³�
(PLWHQWD�� Y SUtSDGH� NRQNXU]X� UHãWUXNWXUDOL]iFLH� DOHER� LQêFK� REGREQêFK� NRQDQt� YR� Y]ĢDKX� N PDMHWNX�
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WDNêFKWR� GOåQtNRY� (PLWHQWD� EXG~� SRKĐDGiYN\� (PLWHQWD� YRþL� WêPWR� RVREiP� SRGULDGHQp� YR� Y]ĢDKX�
N SRKĐDGiYNDP� LQêFK� QHVSULD]QHQêFK� YHULWHĐRY� WêFKWR� RV{E�� Y G{VOHGNX� þRKR� PLHUD� XVSRNRMHQLD�
SRKĐDGiYRN�(PLWHQWD�P{åH�E\Ģ�YHĐPL�Qt]ND�Då�QXORYi��9 WDNHM�QHSULD]QLYHM�VLWXiFLL�P{åH�E\Ģ� ]QtåHQi�
VFKRSQRVĢ�(PLWHQWD�VSOiFDĢ�]iYl]N\�] 'OKRSLVRY�

,Qp�SUiYQH�D UHJXODþQp�UL]LNi �6WUHGQp�UL]LNR�

6NXSLQD� DNR� FHORN�� ] G{YRGX� VYRMHM� RGYHWYRYHM� DM� UHJLRQiOQHM� GLYHU]LW\�� þHOt� DM� LQêP� SUiYQ\P�
D UHJXODþQêP� UL]LNiP� YR� YLDFHUêFK� MXULVGLNFLiFK� �QDMPl� Y 6ORYHQVNHM� UHSXEOLNH�� ýHVNHM� UHSXEOLNH��
3RĐVNX�D 5XPXQVNX��

= G{YRGX� PQRåVWYD� UR]VLDKO\FK� UHJXODþQêFK� SUDYLGLHO� D XVPHUQHQt�� NWRUêP� 6NXSLQD� SRGOLHKD� QLH� MH�
PRåQp�Y\O~þLĢ�LFK�SUtSDGQp�QH~P\VHOQp�QHGRGUåDQLH�DOHER�SRUXãHQLH��þR��P{åH�6NXSLQX QLHOHQ Y\VWDYLĢ�
UL]LNX� Y\VRNêFK� VDQNFLt� DOH P{åH� WLHå� YiåQH� SRãNRGLĢ� MHM� SRYHVĢ�� 7DNWLHå�� Y SUtSDGH� ]PLHQ�
Y UHJXODWyUQ\FK� SUDYLGOiFK� Y]ĢDKXM~FLFK� VD� QD� SRGQLNDQLH�6NXSLQ\� VD�PXVt�6NXSLQD� YåG\� SULVS{VRELĢ�
QRYêP�SUDYLGOiP�D�UHåLPX��7R�YãHWNR�P{åH�PDĢ�YSO\Y�QD�SRGQLNDQLH�6NXSLQ\� MHM�SUHYiG]NRYp�YêVOHGN\�
D P{åH�WR�RYSO\YQLĢ�PDMHWNRY~�VLWXiFLX�6NXSLQ\�

+ODYQêPL�REODVĢDPL�S{VREHQLD�6NXSLQ\�V~�
� VWiYNRYê� � VHNWRU� ± SUHGVWDYXMH� QDMYLDF� UHJXORYDQ~� REODVĢ�� NGH� 6NXSLQD� S{VREt�� -H� ]iYLVOi� RG�

OLFHQþQHM� SROLWLN\� D ãSHFLiOQ\FK� GDĖRYêFK� UHåLPRY�� NWRUp� VD�P{åX� Y EXG~FQRVWL� PHQLĢ� D WêP� EXG~�
PDĢ�QHJDWtYQ\�GRSDG�QD�REODVĢ�SUtMPRY�

� EDQNRYQtFWYR� ± FKDUDNWHULVWLFNp� VSUtVĖRYDQtP� OHJLVODWtY\� V þtP� V~YLVt� ]Y\ãRYDQLH� UHJXODWyUQ\FK�
QiNODGRY�� 7R� P{åH� PDĢ� Y EXG~FQRVWL� QHJDWtYQ\� YSO\Y� QD� FHONRY~� ]LVNRYRVĢ� VSRORþQRVWt� 6NXSLQ\�
S{VRELDFLFK�Y WRPWR�VHNWRUH�

� ]GUDYRWQtFWYR�± KODYQêP�UL]LNRP�MH�OLHNRYi�SROLWLND��NWRUi�]iYLVt�QD�NDåGRURþQHM�NDWHJRUL]iFLt� OLHNRY��
FHONRYp� SRSODWN\� ]D� ~KUDGX� ]GUDYRWQHM� VWDURVWOLYRVWL� D FHONRYp� YêGDYN\� QD� SUHYiG]NX� ]GUDYRWQêFK�
SRLVĢRYQt�

5L]LNR�V~GQ\FK�VSRURY��1t]NH�UL]LNR�

9 SUtSDGH� V~GQ\FK�� SUtS�� DUELWUiåQ\FK� NRQDQt� VD� (PLWHQW� Y\VWDYXMH� SRWHQFLiOQHPX� UL]LNX�� åH� WDNp�
NRQDQLD�E\�PRKOL�PDĢ�]D�QiVOHGRN�]PHQX�ILQDQþQHM�VLWXiFLH�(PLWHQWD��9 SULHEHKX�SUHGFKiG]DM~FLFK����
PHVLDFRY� SUHG� GiWXPRP�Y\KRWRYHQLD�3URVSHNWX� VD� QHNRQDOL� åLDGQH� V~GQH�� YOiGQH�DQL� UR]KRGFRYVNp�
NRQDQLD�� NWRUêFK� GRSDG� E\� ERO� Ylþãt� DNR� ���� YODVWQpKR� LPDQLD� 3HQWD� -HUVH\� �þR� SUHGVWDYXMH� ������
PLOLyQD�(85��� D NWRUp� E\�PDOL� Y QHGiYQHM�PLQXORVWL� DOHER� E\�PRKOL�PDĢ� Yê]QDPQê� YSO\Y� QD� ILQDQþQ~�
VLWXiFLX�DOHER�]LVNRYRVĢ�(PLWHQWD�D (PLWHQW�VL�QLH�MH�YHGRPê�DQL�KUR]E\�WDNêFKWR�NRQDQt�

��� 5L]LNRYp�IDNWRU\�Y]ĢDKXM~FH�VD�N 'OKRSLVRP�

5L]LNi�WêNDM~FH�VD�SRYDK\�FHQQêFK�SDSLHURY

5L]LNR�QHVSODWHQLD��9\VRNp�UL]LNR�

$NR�DNiNRĐYHN� LQi� S{åLþND�� DM�'OKRSLV\� SRGOLHKDM~� UL]LNX� QHVSODWHQLD�� =D�RNROQRVWt� SRStVDQêFK� Y WHMWR�
NDSLWROH� 5L]LNRYp� IDNWRU\ P{åH G{MVĢ� N WRPX�� åH� (PLWHQW� QHEXGH� VFKRSQê� VSOiFDĢ� VYRMH� ]iYl]N\�
] 'OKRSLVRY�D KRGQRWD�SUH�0DMLWHĐRY�'OKRSLVRY�SUL� LFK�SUHGDML P{åH�E\Ģ�QLåãLD�DNR�YêãND� LFK�S{YRGQHM�
LQYHVWtFLH� ]D�LVWêFK�RNROQRVWt�P{åH�E\Ģ�KRGQRWD�SUL�SUHGDML�DM�QXORYi�

$NWXiOQH� ]iYl]N\� (PLWHQWD� V~� WYRUHQp� WDNPHU� YêKUDGQH� HPLVLDPL� GOKRSLVRY� Y FHONRYRP� REMHPH� ���
PLOLyQRY� (85�� � =GURMH� SUtMPRY� QD� VSOiFDQLH� GOKRSLVRY� V~� WDNPHU� YêKUDGQH� YR� IRUPH� S{åLþLHN�
SRVN\WQXWêFK� (PLWHQWRP� VSRORþQRVWL� 3HQWD� -HUVH\� ]RGSRYHGDM~FLP� REMHPX� HPLWRYDQêFK� GOKRSLVRY�
YUiWDQH�SUtVOXãQpKR�~URNX��ÒURN\�SRVN\WQXWêFK�S{åLþLHN�VSRORþQRVWL�3HQWD�-HUVH\�V~�Y\ããLH�DNR�NXSyQ�
]� HPLWRYDQêFK� GOKRSLVRY�� 1iVOHGQp� VSODWHQLH� ]iYl]NX� (PLWHQWD� PDMLWHĐRP� 'OKRSLVRY� MH� ]iYLVOp� RG�
VSODWHQLD�]iYl]NX�3HQWD�-HUVH\�YRþL�(PLWHQWRYL��

5L]LNR�Qt]NHM�OLNYLGLW\�WUKX �9\VRNp�UL]LNR�

= G{YRGX�� åH� 'OKRSLV\� QHEXG~� SULMDWp� QD� REFKRGRYDQLH� QD� UHJXORYDQRP� WUKX�� REFKRGRYDQLH V QLPL�
P{åH�E\Ģ� YR� YãHREHFQRVWL�PHQHM� OLNYLGQp�DNR�REFKRGRYDQLH� V LQêPL� FHQQêPL� SDSLHUPL�� Y]KĐDGRP�QD�
QHLVWRWX�� þL� VD� Y\WYRUt� GRVWDWRþQH� OLNYLGQê� VHNXQGiUQ\� WUK� V 'OKRSLVPL�� DOHER� DN� VD� Y\WYRUt�� þL� WDNêWR�
VHNXQGiUQ\� WUK� EXGH�SUHWUYiYDĢ� 1D�SUtSDGQRP�QHOLNYLGQRP� WUKX� QHPXVt� E\Ģ� WRWLå�PRåQp� NHG\NRĐYHN
SUHGDĢ�'OKRSLV\�]D�DGHNYiWQX �W�M��LQYHVWRURP�SRåDGRYDQ~� FHQX��þR�P{åH�PDĢ�QHJDWtYQ\�YSO\Y�QDMPl�



� �� �

QD�0DMLWHĐRY�'OKRSLVRY�� NWRUt LQYHVWRYDOL� GR� 'OKRSLVRY� ]D� ~þHORP� LFK� REFKRGRYDQLD� QD� VHNXQGiUQRP�
WUKX� D� Y\WYRUHQLD ]LVNX� ] WDNpKR� LFK� REFKRGRYDQLD DOHER� WLHå� QD�0DMLWHĐRY�'OKRSLVRY�� NWRUt� V~� Q~WHQt�
] LQêFK�G{YRGRY�SUHGDĢ�'OKRSLV\�SUHG�LFK�VSODWQRVĢRX�

0DMLWHOLD�GOKRSLVRY�VSUDYLGOD�GUåLD�QDN~SHQp�GOKRSLV\�(PLWHQWD�GR�GĖD� LFK�VSODWQRVWL�D QHY\VWDYXM~�VD�
UL]LNX� Qt]NHM� OLNYLGLW\�� 9 SUtSDGH�QXWQRVWL� SUHGþDVQpKR�SUHGDMD�'OKRSLVRY� VD�P{åX� LQYHVWRUL� REUiWLĢ� QD�
VYRMKR� REFKRGQtND� V FHQQêPL� SDSLHUPL�� NWRUê� LP� Y UiPFL� VYRMLFK� NOLHQWRY�P{åH� VSURVWUHGNRYDĢ� SUHGDM�
'OKRSLVRY��9 WRPWR�SUtSDGH�VD�NOLHQW�Y\VWDYXMH�XYHGHQpPX�UL]LNX��NHćåH�REFKRGQtN�V FHQQêPL�SDSLHUPL�
QHPXVt�E\Ģ�VFKRSQê�QiMVĢ�NOLHQWD��NWRUê�SUHMDYt�]iXMHP�R N~SX�'OKRSLVRY��äLDGQ\�REFKRGQtN�V FHQQêPL�
SDSLHUPL�DQL�%DQND�QHEXG~�WYRUFRYLD�WUKX��D WHGD�QHPXVLD�]iYl]QH�NyWRYDĢ�FHQ\�SUH�'OKRSLV�

ÒURNRYp�UL]LNR��6WUHGQp�UL]LNR�

0DMLWHĐ� 'OKRSLVX� V SHYQRX� ~URNRYRX� VDG]ERX� MH� Y\VWDYHQê� UL]LNX� SRNOHVX� FHQ\� WDNpKR� 'OKRSLVX�
Y G{VOHGNX�]PHQ\�WUKRYêFK�~URNRYêFK�VDG]LHE��=DWLDĐ�þR�MH�QRPLQiOQD�~URNRYi�VDG]ED�SRþDV�H[LVWHQFLH�
'OKRSLVRY�IL[RYDQi��DNWXiOQD�~URNRYi�VDG]ED�QD�NDSLWiORYRP�WUKX��ćDOHM�OHQ�ÄWUKRYi�~URNRYi�VDG]ED³��
VD�VSUDYLGOD�GHQQH�PHQt��6R�]PHQRX�WUKRYHM�~URNRYHM�VDG]E\�VD�WDNWLHå�PHQt�FHQD�'OKRSLVRY�V�SHYQRX�
~URNRYRX� VDG]ERX�� DOH� Y RSDþQRP� VPHUH�� 3RNLDĐ� VD� WUKRYi� ~URNRYi� VDG]ED� ]YêãL�� FHQD� 'OKRSLVRY�
V SHYQRX� ~URNRYRX� VDG]ERX� VSUDYLGOD� NOHVQH�� 3RNLDĐ� VD� WUKRYi� ~URNRYi� VDG]ED� QDRSDN� ]QtåL�� FHQD�
'OKRSLVX�V SHYQRX�~URNRYRX�VDG]ERX�VD�VSUDYLGOD�]YêãL�

1LåãLH�XYiG]DPH�SUHKĐDG�YêYRMD����PHVDþQpKR�(85,%25�X��NWRUê�Pi�NOHVDM~FX�WHQGHQFLX���

���PHVDþQê�(85,%25
�������� �������� �������� �������� ��������

����� ������ ������ ������ ������
=GURM��'RVWXSQp�QD�KWWSV���ZZZ�HXULERU�UDWHV�HX�

9 SUtSDGH�� DN� Y EXG~FQRVWL� Y]UDVWLH� ~URNRYi� VDG]ED� R ���� FHQD� GOKRSLVX� NOHVQH� SULEOLåQH� R ��� ]D�
NDåGê�URN�RVWiYDM~FL�GR�VSODWQRVWL�GDQpKR�'OKRSLVX�

0HQRYp�UL]LNR��6WUHGQp�UL]LNR�

9 SUtSDGH�� åH�VD�SRWHQFLiOQ\� LQYHVWRU� UR]KRGQH� LQYHVWRYDĢ�GR�'OKRSLVX�� NWRUê� MH�GHQRPLQRYDQê� Y LQHM�
PHQH� DNR� MH� MHKR� UHIHUHQþQi� PHQD� �W�M�� PHQD�� Y NWRUHM� ~þWXMH� UHVS�� PHQD�� Y NWRUHM� PHULD� YêNRQQRVĢ�
VYRMLFK�LQYHVWtFLt���Y\VWDYXMH�VD�SUL�WHMWR�LQYHVWtFLL�PHQRYpPX�UL]LNX��3RNLDĐ�VD�UHIHUHQþQi�PHQD�LQYHVWRUD�
]KRGQRWt� RSURWL� PHQH�� Y NWRUHM� MH� 'OKRSLV GHQRPLQRYDQê�� NOHVQH� KRGQRWD� MHKR� DNWtY� Y\MDGUHQi�
Y HNYLYDOHQWH�UHIHUHQþQHM�PHQ\�D LQYHVWRU�]D]QDPHQi�NXU]RY~�VWUDWX��9 RSDþQRP�SUtSDGH�]D]QDPHQi�
NXU]RYê�]LVN�� ,QYHVWRU� MH� WHGD�Y WDNRP�SUtSDGH�Y\VWDYHQê�PHQRYpPX�UL]LNX�Y\SOêYDM~FHPX�] RWYRUHQHM�
PHQRYHM�SR]tFLH�D YRODWLOLWH�YêPHQQpKR�NXU]X��9 SUtSDGH��åH�LQYHVWXMH�GR�'OKRSLVX�GHQRPLQRYDQpKR�YR�
VYRMHM UHIHUHQþQHM�PHQH��QLH�MH�LQYHVWRU�WDNpPX�UL]LNX�Y\VWDYHQê�

.HćåH� YlþãLQD� V~þDVQêFK� LQYHVWRURY� GR� GOKRSLVRY� Y\GDQêFK� (PLWHQWRP� SRFKiG]D� ]R� 6ORYHQVNHM�
UHSXEOLN\� D� ] ýHVNHM� UHSXEOLN\� D (PLWHQW� RþDNiYD�� åH WDNêWR� WUHQG� EXGH� SRNUDþRYDĢ� DM� Y EXG~FQRVWL��
SRWHQFLiOQL�LQYHVWRUL�] ýHVNHM�UHSXEOLN\�VD�Y\VWDYXM~�PHQRYpPX�UL]LNX��3UH�þHVNêFK�LQYHVWRURY�SODWt��åH�
Y SUtSDGH�SRVLOQHQLD�&=.�YRþL�(85�VD�Y\VWDYXM~�UL]LNX��åH SUL�VSODWQRVWL�GOKRSLVRY�VD�Y\SODWHQi�KRGQRWD�
QHPXVt� URYQDĢ� LQYHVWRYDQHM� KRGQRWH� �P{åH� E\Ģ� QLåãLD��� 3UH� LOXVWUiFLX� QLåãLH� XYiG]DPH� KLVWRULFNê�
SUHKĐDG�NXU]X�&=.�YRþL�PHQH�(85��

+LVWRULFNê�YêYRM�(85�&=.
���������� ���������� ���������� ���������� ���������� ����������

������ ������ ������ ������ ������ ������
=GURM��1iURGQi�EDQND�6ORYHQVND��GRVWXSQp�QD�KWWSV���ZZZ�QEV�VN�VN�VWDWLVWLFNH�XGDMH�NXU]RY\�OLVWRN�NXU]RY\�OLVWRN

5L]LNR�SUHGþDVQpKR�VSODWHQLD �6WUHGQp�UL]LNR�

.HćåH�(PLVQp�SRGPLHQN\�'OKRSLVRY�XPRåĖXM~� LFK�SUHGþDVQp�~SOQp�VSODWHQLH�QD�]iNODGH�UR]KRGQXWLD
(PLWHQWD�� DN G{MGH� N WDNpPX� SUHGþDVQpPX� VSODWHQLX� 'OKRSLVRY� SUHG� GiWXPRP� LFK� VSODWQRVWL�� 0DMLWHĐ�
'OKRSLVRY�EXGH�Y\VWDYHQê�UL]LNX QLåãLHKR�QHå�SUHGSRNODGDQpKR�YêQRVX�]�G{YRGX�WDNpKRWR�SUHGþDVQpKR�
VSODWHQLD�D�WDNWLHå�UHLQYHVWLþQpPX UL]LNX Y�SUtSDGH��åH�SUHGþDVQH�VSODWHQ~�VXPX�LVWLQ\�QHEXGH�PRåQp�
]D�GDQêFK�WUKRYêFK�RNROQRVWt�]QRYX�LQYHVWRYDĢ�V SRURYQDWHĐQêP�YêQRVRP�
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5L]LNR�GDĖRYpKR�D RGYRGRYpKR�]DĢDåHQLD��6WUHGQp�UL]LNR�

3UL� SRVXG]RYDQt� DWUDNWtYQRVWL� LQYHVWtFLH� GR� 'OKRSLVRY� E\� SRWHQFLiOQ\� LQYHVWRU� PDO� ]REUDĢ� GR� ~YDK\�
GDĖRYp�]iNRQ\�NUDMLQ\��Y NWRUHM�Pi�GDĖRYê�GRPLFLO��NUDMLQ\��Y NWRUHM�GRFKiG]D�N Y\VSRULDGDQLX�REFKRGX�
V 'OKRSLVRP�� UHVS� LQHM� NUDMLQ\�� NWRUi� VYRMLPL� GDĖRYêPL� ]iNRQPL� D ]Y\þDMQêP� RGYRGRYêP� ]DĢDåHQtP�
P{åH�RYSO\YQLĢ�YêNRQQRVĢ�VDPRWQHM�LQYHVWtFLH�GR�'OKRSLVX�DOHER�MHM�QiYUDWQRVĢ�

3RWHQFLiOQL�NXSXM~FL�þL�SUHGiYDM~FL�'OKRSLVRY�SRFKiG]DM~FL�] LQHM�NUDMLQ\�DNR�6ORYHQVNi�UHSXEOLND E\�VL�
PDOL� E\Ģ� YHGRPt�� åH� P{åX� E\Ģ� SRYLQQt� ]DSODWLĢ� GDQH�� RGYRG\� DOHER� LQp� QiURN\� þL� SRSODWN\� Y V~ODGH�
V SUiYRP� D ]Y\NORVĢDPL� ãWiWX�� Y NWRURP� GRFKiG]D� N SUHYRGX� 'OKRSLVRY�� DOHER� LQpKR� Y GDQHM� VLWXiFLL�
UHOHYDQWQpKR� ãWiWX�� 3RWHQFLiOQL� LQYHVWRUL� GR� 'OKRSLVRY� E\� VL� PDOL� E\Ģ� WLHå� YHGRPt� WRKR�� åH� SUtSDGQp�
]PHQ\�GDĖRYêFK�SUHGSLVRY�P{åX�WLHå�VS{VRELĢ��åH�YêVOHGQê�YêQRV�] 'OKRSLVRY�EXGH�QLåãt��DNR�S{YRGQH�
SUHGSRNODGDOL� D�DOHER� åH� LQYHVWRURYL�P{åH� E\Ģ� SUL� SUHGDML� DOHER� VSODWQRVWL� 'OKRSLVRY� Y\SODWHQi� QLåãLD�
þLDVWND� DNR�S{YRGQH�SUHGSRNODGDO��

5L]LNR�LQIOiFLH��6WUHGQp�UL]LNR�

9R� YãHREHFQRVWL� LQIOiFLD� ]QHKRGQRFXMH� PHQX�� Y NWRUHM� MH� 'OKRSLV� GHQRPLQRYDQê�� 9 WDEXĐNH� QLåãLH�
XYiG]DPH� SUHKĐDG� PHG]LURþQpKR� YêYRMD� LQIOiFLH� QD� 6ORYHQVNX�� NWRUi� YSOêYD� QD� UHiOQ\� YêQRV�
] HPLWRYDQêFK� 'OKRSLVRY�� 9 WRPWR� SUtSDGH� VD� SRWHQFLiOQ\� LQYHVWRU� Y\VWDYXMH� UL]LNX�� åH� KRGQRWD� MHKR�
LQYHVWtFLH� GR� 'OKRSLVX� NOHVQH� Y ]iYLVORVWL� RG� YêãN\� LQIOiFLH� D GXUiFLH� 'OKRSLVX�� NWRUi� MH� Y\MDGUHQtP�
FLWOLYRVWL� 'OKRSLVX� QD� ]PHQX� ~URNRYêFK� VDG]LHE�� ýtP� Y\ããLD� MH� GXUiFLD� 'OKRSLVX�� WêP� YLDF� VD� P{åH�
LQYHVWtFLD�GR�WDNpKRWR�LQãWUXPHQWX�]Y\ãXM~FRX�VD�LQIOiFLRX�]QHKRGQRWLĢ��$N�YêãND�LQIOiFLH�SUHNURþt�YêãNX�
QRPLQiOQ\FK�YêQRVRY�]�'OKRSLVRY��KRGQRWD�UHiOQ\FK�YêQRVRY�]�'OKRSLVRY�EXGH�QHJDWtYQD�

0HG]LURþQê�YêYRM�LQIOiFLH�QD�6ORYHQVNX�Y��
���� ���� ���� ���� ���� ���� ���� ���� ���� ����
���� ���� ���� ���� ����� ����� ����� ���� ���� ����

=GURM��1iURGQi�EDQND�6ORYHQVND��GRVWXSQp�QD�KWWSV���ZZZ�QEV�VN�VN�PHQRYD�SROLWLND�PDNURHNRQRPLFND�GDWDED]D

5L]LNi�WêNDM~FH�VD�]DEH]SHþHQLD�'OKRSLVRY

5L]LNR�SULDPHKR�QiURNX�YêOXþQH�YRþL�(PLWHQWRYL �9\VRNp�UL]LNR�

'OKRSLV\� V~� Y\GDQp� YêOXþQH�(PLWHQWRP�� NWRUê� MH� MHGLQêP�GOåQtNRP� ]iYl]NRY� ] 'OKRSLVRY��äLDGQD� LQi�
RVRED� QHSRVN\WXMH� RKĐDGRP� 'OKRSLVRY� åLDGQH� UXþHQLH� DQL� QHSRVN\WXMH� LQp� ]DEH]SHþHQLH�� NWRUp� E\�
XPRåĖRYDOR�0DMLWHĐRP�'OKRSLVRY�XSODWĖRYDĢ�DNpNRĐYHN�SULDPH�QiURN\�] 'OKRSLVRY�YRþL�LQHM�RVREH�DNR�
(PLWHQW�DOHER�YRþL�PDMHWNX�LQHM�RVRE\�DNR�(PLWHQWD��

5L]LNi�YSOêYDM~FH�QD KRGQRWX�]DEH]SHþHQLD �9\VRNp�UL]LNR�

3UHGPHWRP� =iORåQpKR� SUiYD� ]DEH]SHþXM~FHKR� SRKĐDGiYN\� 0DMLWHĐRY� 'OKRSLVRY� V~�� �L�� SRKĐDGiYN\�
(PLWHQWD�YRþL�VSRORþQRVWL�3HQWD�-HUVH\�] WLWXOX�SRVN\WQXWLD�~YHUX�QD�]iNODGH�5iPFRYHM�~YHURYHM�]POXY\�
D� �LL�� SRKĐDGiYN\�(PLWHQWD� YRþL�ÒþWRYHM� EDQNH�QD� YêSODWX� SHĖDåQêFK�SURVWULHGNRY� ] ÒþWX� QD� ]iNODGH�
=POXY\�R ~þWH��QD�NWRUê�EXGH�VSRORþQRVĢ�3HQWD�-HUVH\�VSOiFDĢ�þLDVWN\�GOåQp�SRGĐD�5iPFRYHM�~YHURYHM�
]POXY\��&HONRYi�KRGQRWD�]iORåQêFK�SRKĐDGiYRN�Y þDVH�Y\GDQLD�'OKRSLVRY�EXGH�Y�REMHPH ��� PLO��(85�
D� SULDPR� ]iYLVt� RG� VFKRSQRVWL� SRGGOåQtNRY� ± VSRORþQRVWL� 3HQWD� -HUVH\� D ÒþWRYHM� EDQN\� VSODWLĢ� WLHWR�
]DORåHQp�SRKĐDGiYN\�Y þDVH�LFK�VSODWQRVWL� 9 QDVOHGXM~FRP�REGREt�(PLWHQW�SUHGSRNODGi�QiUDVW�FHONRYHM�
KRGQRW\�]DORåHQêFK�SRKĐDGiYRN�] G{YRGX�HPLWRYDQLD�ćDOãtFK�GOKRSLVRY�(PLWHQWRP��

=iURYHĖ�XSR]RUĖXMHPH�� åH�=iORåQp�SUiYR� ]DEH]SHþXMH� ]iYl]N\�(PLWHQWD� ]R� YãHWNêFK� QtP� Y\GDQêFK�
GOKRSLVRY� �Y� DNWXiOQRP� REMHPH� ��� PLOLyQRY� (85�� D EXGH� ]DEH]SHþRYDĢ� ]iYl]N\� DM� ] %XG~FLFK�
GOKRSLVRY��

9ãHWN\�UL]LNRYp�IDNWRU\ XYHGHQp�Y NDSLWROH���� P{åX�PDĢ�YSO\Y�DM�QD�KRGQRWX�]DORåHQêFK�SRKĐDGiYRN�
Y UR]VDKX�� Y NWRURP�PDM~� YSO\Y� QD� ILQDQþQ~� VLWXiFLX� D SODWREQ~� VFKRSQRVĢ� VSRORþQRVWL� 3HQWD� -HUVH\�
D 6NXSLQ\� DNR� FHONX� D QD� ILQDQþQ~� VLWXiFLX� D SODWREQ~� VFKRSQRVĢ� ÒþWRYHM� EDQN\� 9]KĐDGRP� QD� WLHWR�
VNXWRþQRVWL� QLH� MH� PRåQp� Y\O~þLĢ�� åH� YêĢDåRN� ] YêNRQX� =iORåQpKR� SUiYD� Y GDQRP� þDVH� QHPXVt�
SRVWDþRYDĢ�QD�XVSRNRMHQLH�SRKĐDGiYRN�0DMLWHĐRY�'OKRSLVRY�Y SOQRP�UR]VDKX�

5L]LNR�QHGRVWDWRþQpKR�YêĢDåNX�]R�]DEH]SHþHQLD��9\VRNp�UL]LNR�

= G{YRGRY� XYHGHQêFK� Y\ããLH� Y ERGH� 5L]LNi� YSOêYDM~FH� QD� KRGQRWX� ]DEH]SHþHQLD�� Y SUtSDGH� YêNRQX�
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=iORåQpKR� SUiYD� N ]DORåHQêP� SRKĐDGiYNDP� QHPXVt� YêĢDåRN� �UHVS�� MHKR� þDVĢ� XUþHQi� QD� GLVWULE~FLX�
0DMLWHĐRP�'OKRSLVRY��SRVWDþRYDĢ�QD�SRNU\WLH�VSODWQêFK�SRKĐDGiYRN�PDMLWHĐRY�'OKRSLVRY�YRþL�(PLWHQWRYL��

9êĢDåRN� ] UHDOL]iFLH� =iORåQpKR� SUiYD� VD� WLHå� ]QtåL� R RGPHQX� D V~YLVLDFH� QiNODG\� =iVWXSFX� SUH�
]DEH]SHþHQLH� D SUtSDGQH� R� ćDOãLH� QiNODG\� �SRSODWN\�� WUHWtFK� VWUiQ� �QDSUtNODG� SUiYQ\FK� ]iVWXSFRY��
V~GQH�SRSODWN\��QRWiUVNH�SRSODWN\�D�L���VSRMHQp�V YêNRQRP�=iORåQpKR�SUiYD��NWRUp�P{åH�E\Ģ�QXWQp�þL�
YKRGQp�]D�WêPWR�~þHORP�DQJDåRYDĢ�D�NWRUp�VL�P{åX�]D�WLHWR�VOXåE\�~þWRYDĢ�ćDOãLH�SRSODWN\��

ĆDOHM�� H[LVWXMH� UL]LNR�� åH� SRKĐDGiYNX�� NWRUi� MH� SUHGPHWRP� =iORåQpKR� SUiYD� EXGH� QiURþQp� DOHER�
QHPRåQp� Y\P{FĢ� þL� VSHĖDåLĢ� Y UiPFL� YêNRQX� =iORåQpKR� SUiYD� DOHER� åH� SURFHV� MHM� Y\PiKDQLD� DOHER�
VSHĖDåHQLD� SUHGDMD� EXGH� QHREY\NOH� GOKê� �QDSUtNODG� ] G{YRGX� QHGRVWDWRþQpKR� ]iXMPX� D N~SX�
]DORåHQêFK�SRKĐDGiYRN���9ãHWN\� WLHWR�VNXWRþQRVWL�P{åX�PDĢ� ]D�QiVOHGRN� WR�� åH�SRKĐDGiYN\�0DMLWHĐRY�
'OKRSLVRY�YRþL�(PLWHQWRYL�QHEXG~�SOQH�D�DOHER Y UR]XPQRP�þDVH�XVSRNRMHQp�

9 SUtSDGH�YêNRQX�=iORåQpKR�SUiYD�N SRKĐDGiYNDP�YRþL�VSRORþQRVWL�3HQWD�-HUVH\� �DNR�SRGGOåQtNRYL��
LFK�Y\PiKDQtP�RG�SRGGOåQtND�P{åH�E\Ģ�SRWUHEQp�]DþDĢ�V~GQH�NRQDQLH�YRþL�VSRORþQRVWL�3HQWD�-HUVH\�
SUHG�SUtVOXãQêP�V~GRP�Y NUDMLQH� MHM�VtGOD�D�SRGĐD�SUiYQ\FK�SUHGSLVRY�NUDMLQ\� MHM�VtGOD�Y]ĢDKXM~FLFK�VD�
QD� WDNp� NRQDQLH�� NWRUp� ] G{YRGX� NRQDQLD� Y FXG]HM� MXULVGLNFLL� P{åH� E\Ģ� ILQDQþQH� QiURþQHMãLH�� D WHGD�
YêĢDåRN�P{åH�E\Ģ�HãWH�QLåãt�DNR�Y SUtSDGH�NRQDQLD�Y 6ORYHQVNHM�UHSXEOLNH�

9\NRQDWHĐQRVĢ�=iORåQpKR�SUiYD�P{åH�E\Ģ� WLHå�REPHG]HQi�SUiYQ\PL�SUHGSLVPL�XSUDYXM~FLPL�NRQNXU]��
UHãWUXNWXUDOL]iFLX� DOHER� LQp� ]iNRQQp� VS{VRE\� ULHãHQLD� ~SDGNX� Y NUDMLQiFK� VtGOD� (PLWHQWD�� VSRORþQRVWL�
3HQWD�-HUVH\�DOHER ÒþWRYHM�EDQN\�

5L]LNR�]iQLNX�]iORKX �6WUHGQp�UL]LNR�

3RKĐDGiYN\�� NWRUp� V~� SUHGPHWRP� =iORåQpKR� SUiYD�� SRGOLHKDM~� SUHPOþDQLX �Y� ãWYRUURþQHM� SUHPOþDFHM�
GREH� D P{åX� ]DQLNQ~Ģ� NWRUêPNRĐYHN� ]R� VS{VRERY� ]iQLNX� SRKĐDGiYRN� SRGĐD� SUtVOXãQêFK� SUiYQ\FK�
SUHGSLVRY �QDSUtNODG VSODWHQtP��RGVW~SHQtP�RG�]POXY\��GRKRGRX�]POXYQêFK�VWUiQ��] G{YRGX�GRGDWRþQHM�
QHPRåQRVWL� SOQHQLD� D�L���� PRåQRVĢ� ]iQLNX� SRKĐDGiYRN� (PLWHQWD� YRþL� VSRORþQRVWL� 3HQWD� -HUVH\�
Y G{VOHGNX� ]DSRþtWDQLD� MH� YãDN� Y\O~þHQi� QD� ]iNODGH�5iPFRYHM� ~YHURYHM� ]POXY\�� 9 SUtSDGH VSODWHQLD�
SRKĐDGiYRN�(PLWHQWD�YRþL�VSRORþQRVWL�3HQWD�-HUVH\��þL�Xå�SUHGþDVQpKR�DOHER�Y þDVH�GRKRGQXWHM�ULDGQHM�
VSODWQRVWL��(PLWHQW�QHPi�SRYLQQRVĢ�SRXåLĢ� WDNWR�]tVNDQp�SHĖDåQp�SURVWULHGN\�QD�SUHGþDVQp�VSODWHQLH�
'OKRSLVRY�

5L]LNi�VSRMHQp�VR�=iVWXSFRP�SUH�]DEH]SHþHQLH��6WUHGQp�UL]LNR�

=iORåQp�SUiYR�VD�]ULDćXMH� LED�QD�PHQR�=iVWXSFX�SUH�]DEH]SHþHQLH�DNR�ÄLQHM� WUHWHM�RVRE\³�Y ]P\VOH���
��E� RGV�� � =iNRQD� R GOKRSLVRFK�� NWRUê� DNR� MHGLQê� VSUDYXMH� D Y\NRQiYD� =iORåQp� SUiYR� �Y� V~ODGH�
V SRN\QPL� RG� 6SRORþQpKR� ]iVWXSFX� 0DMLWHĐRY� 'OKRSLVRY�� Y SURVSHFK� 0DMLWHĐRY� 'OKRSLVRY�� D WR� DNR�
VSRORþQê�D QHUR]GLHOQ\�YHULWHĐ�V NDåGêP�] 0DMLWHĐRY�'OKRSLVRY� =iORåQ~�]POXYX�X]DWYiUD� LED�=iVWXSFD�
SUH�]DEH]SHþHQLH�

=iVWXSFD�SUH�]DEH]SHþHQLH�XVWDQRYHQê�N 'iWXPX�Y\GDQLD�'OKRSLVRY��GiWXPX�HPLVLH� VSĎĖD�SRGPLHQN\�
SUH�GHILQtFLX�ÄVSULD]QHQHM�RVRE\³�(PLWHQWD�SRGĐD�����=iNRQD�R NRQNXU]H��D SUHWR�]iYl]RN�(PLWHQWD�YRþL�
=iVWXSFRYL� SUH� ]DEH]SHþHQLH�� DNR� VSRORþQpPX� D QHUR]GLHOQHPX� YHULWHĐRYL� V NDåGêP� ] 0DMLWHĐRY�
GOKRSLVRY�� P{åH� E\Ģ� Y ]P\VOH� =iNRQD� R NRQNXU]H� NYDOLILNRYDQê� DNR� ÄVSULD]QHQê� ]iYl]RN³�� NWRUê� ����
EXGH�Y NRQNXU]H�QD�PDMHWRN�(PLWHQWD�YHGHQRP�Y 6ORYHQVNHM�UHSXEOLNH�DXWRPDWLFN\�D SULDPR�]R�]iNRQD�
SRGULDGHQê�YãHWNêP�RVWDWQêP�QHSRGULDGHQêP�]iYl]NRP�(PLWHQWD�D WDNêWR�VSULD]QHQê�]iYl]RN�QHEXGH�
P{FĢ� E\Ģ� VSOQHQê� VN{U� DNR� EXG~� VSOQHQp� YãHWN\� RVWDWQp� QHSRGULDGHQp� ]iYl]N\� (PLWHQWD� YRþL� MHKR�
YHULWHĐRP�� NWRUt� VL� VYRMH� SRKĐDGiYN\� ULDGQH� SULKOiVLOL� GR� NRQNXU]X� QD� PDMHWRN� (PLWHQWD� D� ����
Y UHãWUXNWXUDOL]iFLL� (PLWHQWD� QHP{åH� E\Ģ� SUHWR� VSOQHQê� Y URYQDNRP� DOHER� YlþãRP� UR]VDKX� DNR�
DNêNRĐYHN� LQê� QHSRGULDGHQê� ]iYl]RN� (PLWHQWD� YRþL� MHKR� YHULWHĐRP�� NWRUt� VL� VYRMH� SRKĐDGiYN\� ULDGQH�
SULKOiVLOL�Y UHãWUXNWXUDOL]iFLL�(PLWHQWD��1D�]DEH]SHþHQLH�VSULD]QHQpKR�]iYl]NX�=iORåQêP�SUiYRP�E\�VD�
Y NRQNXU]H�DQL�Y UHãWUXNWXUDOL]iFLL�QHSULKOLDGDOR�

=iVWXSFD�SUH� ]DEH]SHþHQLH�QLH� MH� LQãWLW~WRP�VSRORþQpKR� ]iVWXSFX�0DMLWHĐRY�'OKRSLVRY� Y ]P\VOH����G�
=iNRQD� R GOKRSLVRFK�� 3UiYQD� ~SUDYD� �� ��E� RGV�� � =iNRQD� R GOKRSLVRFK� MH� VWiOH� UHODWtYQH� QRYi� D
VORYHQVNp�V~G\�QHPDM~�VN~VHQRVWL�V UR]KRGRYDQtP�R SRVWDYHQt��SUiYDFK�D SRYLQQRVWLDFK�=iVWXSFX�SUH�
]DEH]SHþHQLH�DNR�RVRE\�XSODWĖXM~FHM�SUiYD�Y SRVWDYHQt�VSRORþQpKR�D QHUR]GLHOQHKR�YHULWHĐD�V NDåGêP�
] 0DMLWHĐRY� 'OKRSLVRY�� (PLWHQW� SUHWR� QHP{åH� ]DUXþLĢ�� åH� DNpNRĐYHN� UR]KRGQXWLH� V~GX� QHJDWtYQH�
QHRYSO\YQt�SRVWDYHQLH�0DMLWHĐRY�'OKRSLVRY�DOHER�=iORåQp�SUiYR�þL�MHKR�UHDOL]iFLX��
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5L]LNR�VSRMHQp�VR�6SRORþQêP�]iVWXSFRP�0DMLWHĐRY�'OKRSLVRY �6WUHGQp�UL]LNR�

3UH�XSODWĖRYDQLH�SUiY�0DMLWHĐRY�'OKRSLVRY�Y UR]VDKX�XYHGHQRP�Y (PLVQêFK�SRGPLHQNDFK�D Y RVWDWQêFK�
V~YLVLDFLFK�GRNXPHQWRFK ERO�(PLWHQWRP�XVWDQRYHQê�6SRORþQê�]iVWXSFD�0DMLWHĐRY�'OKRSLVRY�SRGĐD���G�
=iNRQD� R GOKRSLVRFK�� ,QãWLW~W� VSRORþQpKR� ]iVWXSFX� PDMLWHĐRY� GOKRSLVRY� MH� YãDN� Y VORYHQVNRP� SUiYH�
XSUDYHQê� OHQ� YHĐPL� REPHG]HQH� D UHOHYDQWQi� WUKRYi� SUD[� V Y\XåLWtP� WRKWR� LQãWLW~WX� MH� YHĐPL� PDOi��
6ORYHQVNp� V~G\� QHPDM~� VN~VHQRVWL� V UR]KRGRYDQtP� R XSODWĖRYDQt� SUiY� PDMLWHĐRY� GOKRSLVRY�
SURVWUHGQtFWYRP� LFK� VSRORþQpKR� ]iVWXSFX�� D SUHWR�P{åX� LQWHUSUHWRYDĢ� QLHNWRUp� XVWDQRYHQLD�(PLVQêFK�
SRGPLHQRN� D RVWDWQêFK� V~YLVLDFLFK� GRNXPHQWRY� YR� Y]ĢDKX� N WRPXWR� LQãWLW~WX� LQDN�� QHå� (PLWHQW�
]DPêãĐDO��2GOLãQi�DSOLNiFLD�DOHER�QHX]QDQLH�QLHNWRUêFK�XVWDQRYHQt�WDNêFK�GRNXPHQWRY�]R�VWUDQ\�V~GX�
P{åH� Yê]QDPQH� QHJDWtYQH� RYSO\YQLĢ� XSODWĖRYDQLH� SUiY� 0DMLWHĐRY� 'OKRSLVRY� DOHER� SUiY� D SRYLQQRVWt�
6SRORþQpKR� ]iVWXSFX�0DMLWHĐRY 'OKRSLVRY� Y DNRPNRĐYHN� ~SDGNRYRP� �LQVROYHQþQRP� NRQDQt�(PLWHQWD�
DOHER�PLPR�QHKR��þR�P{åH�ćDOHM�QHJDWtYQH�RYSO\YQLĢ�SUiYD�D SRVWDYHQLH�0DMLWHĐRY�'OKRSLVRY��YUiWDQH�
YêãN\�XVSRNRMHQLD�LFK�SRKĐDGiYRN�] 'OKRSLVRY��

5L]LNR�SRSODWNRY�D ćDOãtFK�YêGDYNRY �1t]NH�UL]LNR�

9êãND� YêQRVX� ] LQYHVWtFLL� GR� 'OKRSLVRY� P{åH� E\Ģ� QHJDWtYQH� RYSO\YQHQi� SRSODWNDPL� WUHWtFK� VWUiQ��
QDSUtNODG�SRSODWN\��NWRUp�PXVLD�KUDGLĢ�0DMLWHOLD�'OKRSLVRY Y�V~YLVORVWL�V�QiNXSRP��SUHGDMRP�D ~þDVĢRX�
'OKRSLVX�YR�Y\URYQiYDFRP�V\VWpPH��7LHWR�SRSODWN\�P{åX ]DKĚĖDĢ�SRSODWN\�]D�RWYRUHQLH�~þWRY� SUHYRG\�
FHQQêFK� SDSLHURY�� þL� SUHYRG\� SHĖDåQêFK� SURVWULHGNRY D WêNDM~� VD� SUHYDåQH� REFKRGRYDQLD� QD�
VHNXQGiUQRP� WUKX�� 9êãNX� YêQRVRY� �VXP\� QD� YêSODWX 0DMLWHĐRP�'OKRSLVRY�� P{åX� RYSO\YQLĢ� DM� ćDOãLH�
SODWE\�Y\NRQDQp�Y�V~YLVORVWL�V�'OKRSLVPL��QDSUtNODG�GDQH�D ćDOãLH�YêGDYN\��
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7iWR� þDVĢ� 3URVSHNWX� MH� Y\SUDFRYDQi� SRGĐD� 3UtORK\� þ�� �� 'HOHJRYDQpKR� QDULDGHQLD� R SURVSHNWH þ��
���������� NHćåH� 'OKRSLV\� V~� UHWDLORYêPL� QHPDMHWNRYêPL� FHQQêPL� SDSLHUPL� 3RGĐD� SRVOHGQHM� ULDGQHM
LQGLYLGXiOQHM� ~þWRYQHM� ]iYLHUN\� (PLWHQWD Y\SUDFRYDQHM� SUH� ~þHO\� 3URVSHNWX�� SULHPHUQê� SRþHW�
]DPHVWQDQFRY�(PLWHQWD�MH�QLåãt�DNR������FHONRYi�VXPD�PDMHWNX�(PLWHQWD�QHSUHY\ãXMH������������(XU�
D þLVWê�URþQê�REUDW�(PLWHQWD�QHSUHVDKXMH������������(XU�

��� =iNRQQt DXGtWRUL

����� $XGtWRUL�(PLWHQWD�]D�REGRELH��QD�NWRUp�VD�Y]ĢDKXM~�KLVWRULFNp�ILQDQþQp�LQIRUPiFLH

+LVWRULFNp� ILQDQþQp� LQIRUPiFLH� ]D� URN� ����� Y\FKiG]DM~� ] DXGLWRYDQHM� ULDGQHM�
LQGLYLGXiOQHM�~þWRYQHM�]iYLHUN\�(PLWHQWD�Y\SUDFRYDQHM�SUH�~þHO\�3URVSHNWX�]D�URN�����
RYHUHQHM DXGtWRURP� %'2� $XGLW�� VSRO�� V U�� R��� =RFKRYD� ����� ���� ��� %UDWLVODYD�� ,ý2�
�� ��� ����

+LVWRULFNp� ILQDQþQp� LQIRUPiFLH� ]D� URN� ���� Y\FKiG]DM~� ] DXGLWRYDQHM� ULDGQHM�
LQGLYLGXiOQHM�~þWRYQHM�]iYLHUN\�(PLWHQWD�Y\SUDFRYDQHM�SUH�~þHO\�3URVSHNWX�]D�URN�����
RYHUHQHM� DXGtWRURP� %'2� $XGLW�� VSRO�� V U�� R��� =RFKRYD� ����� ���� ��� %UDWLVODYD�� ,ý2�
�� ��������

����� =PHQ\�DXGtWRURY�SRþDV�REGRELD��QD�NWRUp�VD�Y]ĢDKXM~�KLVWRULFNp�ILQDQþQp�LQIRUPiFLH

(PLWHQW�DM�Y V~YLVORVWL�V Y\KRWRYHQtP�3URVSHNWX�SRYHULO�VSRORþQRVĢ�%'2�$XGLW��VSRO��V U��
R��� =RFKRYD� ����� ���� ��� %UDWLVODYD�� ,ý2� �� ���� ��� DXGLWRP� ULDGQHM� LQGLYLGXiOQHM�
~þWRYQHM� ]iYLHUN\� (PLWHQWD� Y\SUDFRYDQHM� SUH� ~þHO\� 3URVSHNWX� ]D� URN� ������ ] NWRUHM�
SRFKiG]DM~�KLVWRULFNp�ILQDQþQp� LQIRUPiFLH�XYHGHQp�Y 3URVSHNWH� (PLWHQW�Y\KODVXMH��åH�
SRþDV�REGRELD��QD�NWRUp�]D�Y]ĢDKXM~�ILQDQþQp�LQIRUPiFLH�XYHGHQp�Y 3URVSHNWH��QHGRãOR�
N ]PHQH�DXGtWRUD�(PLWHQWD�

��� 9\EUDQp�ILQDQþQp�LQIRUPiFLH�WêNDM~FH�VD�(PLWHQWD

1DVOHGXM~FH�WDEXĐN\�XYiG]DM~�SUHKĐDG�KODYQêFK�KLVWRULFNêFK�D SULHEHåQêFK�ILQDQþQêFK�~GDMRY�(PLWHQWD�
SRGĐD� YãHREHFQH� DSOLNRYDQêFK� ~þWRYQêFK� SUHGSLVRY� 6ORYHQVNHM� UHSXEOLN\� ]D� ILQDQþQê� URN� NRQþLDFL
������������]D�ILQDQþQê�URN�NRQþLDFL����������� D ]D�REGRELH�RG������������GR������������ ÒGDMH ]D�
URN\� ���� D ���� SRFKiG]DM~� ] DXGLWRYDQêFK LQGLYLGXiOQ\FK ~þWRYQêFK ]iYLHURN (PLWHQWD�
Y\SUDFRYDQêFK SUH�~þHO\�3URVSHNWX ]D SUtVOXãQp�~þWRYQp�REGRELH� NWRU~ V~ SRVOHGQêPL ]YHUHMQHQêPL
DXGLWRYDQêPL ~þWRYQêPL ]iYLHUNDPL HPLWHQWD�� ÒGDMH� ]D� REGRELH� RG� ����������� GR� ����������
SRFKiG]DM~�]�QHDXGLWRYDQHM�PLPRULDGQHM SULHEHåQHM�~þWRYQHM�]iYLHUN\�(PLWHQWD�Y\SUDFRYDQHM�SUH�~þHO\�
3URVSHNWX ]D�SUtVOXãQp�~þWRYQp�REGRELH� 2GR GĖD�Y\SUDFRYDQLD�SRVOHGQHM�QHDXGLWRYDQHM�PLPRULDGQHM
SULHEHåQHM LQGLYLGXiOQHM ~þWRYQHM� ]iYLHUN\� (PLWHQWD� N ���������� GR� GĖD� Y\KRWRYHQLD� 3URVSHNWX�
QHSULãOR�N åLDGQ\P�]PHQiP�Y ~GDMRFK�XYHGHQêFK�QLåãLH��SUHWRåH (PLWHQW�ERO�]DORåHQê� OHQ�]D�~þHORP�
SULMtPDQLD�~YHURY�D S{åLþLHN�D Y\GiYDQLD�GOKRYêFK�FHQQêFK�SDSLHURY��SURVWUHGQtFWYRP�NWRUêFK�(PLWHQW�
]tVND� H[WHUQp� ILQDQFRYDQLH� SRGQLNDWHĐVNêFK� DNWLYtW� 6NXSLQ\� DNR� FHONX�� SULþRP� (PLVLD� 'OKRSLVRY� MH�
ãW\ULGVLDWRX WUHĢRX�HPLVLRX�GOKRYêFK�FHQQêFK�SDSLHURY�(PLWHQWRP�D (PLWHQW�QHY\NRQiYD�åLDGQX� LQ~�
SRGQLNDWHĐVN~�þLQQRVĢ�
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���������� ���������� ����������
ýLVWê�REUDW � ������� � ������� � �������
9êQRV\�] KRVSRGiUVNHM�þLQQRVWL � � �
7UåE\�] SUHGDMD�WRYDUX � � �
7UåE\�] SUHGDMD�YODVWQêFK�YêURENRY � � �
7UåE\�] SUHGDMD�VOXåLHE � � �
=PHQ\�VWDYX�YQ~WURRUJDQL]DþQêFK�]iVRE � � �
$NWLYiFLD � � �
7UåE\�] SUHGDMD�GOKRGREpKR�QHKPRWQpKR�PDMHWNX��GOKRGREpKR�KPRWQpKR�PDMHWNX�
D PDWHULiOX

� � �

2VWDWQp�YêQRV\�] KRVSRGiUVNHM�þLQQRVWL � � �



� �� �

1iNODG\�QD�KRVSRGiUVNX�þLQQRVĢ� ������ ������� ������
1iNODG\�Y\QDORåHQp�QD�REVWDUDQLH�SUHGDQpKR WRYDUX � � �
6SRWUHED�PDWHULiOX��HQHUJLH�D RVWDWQêFK�QHVNODGRYDWHĐQêFK�GRGiYRN � � �
2SUDYQp�SRORåN\�N ]iVREiP � � �
6OXåE\ ������ ������� ������
2VREQp�QiNODG\ � � �
0]GRYp�QiNODG\ � � �
2GPHQ\�þOHQRP�RUJiQRY�VSRORþQRVWL�D GUXåVWYD � � �
1iNODG\�QD�VRFLiOQH�SRLVWHQLH � � �
6RFLiOQH�QiNODG\ � � �
'DQH�D SRSODWN\ � �� ��
2GSLV\�D RSUDYQp�SRORåN\�N GOKRGREpPX�QHKPRWQpPX�PDMHWNX�D GOKRGREpPX�
KPRWQpPX�PDMHWNX

� � �

2GSLV\�GOKRGREpKR�QHKPRWQpKR�PDMHWNX�D GOKRGREpKR�KPRWQpKR�PDMHWNX � � �
2SUDYQp�SRORåN\�N GOKRGREpPX�QHKPRWQpPX�PDMHWNX�D GOKRGREpPX�KPRWQpPX�
PDMHWNX

� � �

=RVWDWNRYi�FHQD�SUHGDQpKR�GOKRGREpKR�PDMHWNX�D SUHGDQpKR�PDWHULiOX � � �
2SUDYQp�SRORåN\�N SRKĐDGiYNDP � � �
2VWDWQp�QiNODG\�QD�KRVSRGiUVNX�þLQQRVĢ � � �
9êVOHGRN�KRVSRGiUHQLD�] KRVSRGiUVNHM�þLQQRVWL ������� �������� �������
3ULGDQi�KRGQRWD ������� �������� �������
9êQRV\�] ILQDQþQHM�þLQQRVWL�VSROX � ������� � ������� � �������
7UåE\�] SUHGDMD�FHQQêFK�SDSLHURY�D SRGLHORY � � �
9êQRV\�] GOKRGREpKR�ILQDQþQpKR�PDMHWNX�V~þHW � � �
9êQRV\�] FHQQêFK�SDSLHURY�D SRGLHORY�RG�SUHSRMHQêFK�~þWRYQêFK�MHGQRWLHN � � �
9êQRV\�] FHQQêFK�SDSLHURY�D SRGLHORY�Y SRGLHORYHM�~þDVWL�RNUHP�YêQRVRY�
SUHSRMHQêFK�~þWRYQêFK�MHGQRWLHN�

� � �

2VWDWQp�YêQRV\�] FHQQêFK�SDSLHURY�D SRGLHORY� � � �
9êQRV\�] NUiWNRGREpKR�ILQDQþQpKR�PDMHWNX�V~þHW � � �
9êQRV\�] NUiWNRGREpKR�ILQDQþQpKR�PDMHWNX�RG�SUHSRMHQêFK�~þWRYQêFK�MHGQRWLHN � � �
9êQRV\�] NUiWNRGREpKR�ILQDQþQpKR�PDMHWNX�Y SRGLHORYHM�~þDVWL�RNUHP�YêQRVRY�
SUHSRMHQêFK�~þWRYQêFK�MHGQRWLHN�

� � �

2VWDWQp�YêQRV\�] NUiWNRGREpKR�ILQDQþQpKR�PDMHWNX � � �
9êQRVRYp�~URN\� � ������� � ������� �������
9êQRVRYp�~URN\�RG�SUHSRMHQêFK�~þWRYQêFK�MHGQRWLHN � ������� � ������� �������
2VWDWQp�YêQRVRYp�~URN\� � � �
.XU]RYp�]LVN\ ������� ������ ������
9êQRV\�] SUHFHQHQLD�FHQQêFK�SDSLHURY�D YêQRV\�] GHULYiWRYêFK�RSHUiFLt� � � �
2VWDWQp�YêQRV\�] ILQDQþQHM�þLQQRVWL ������� � ������� �������
1iNODG\�QD�ILQDQþQ~�þLQQRVĢ�VSROX� � ������� � ������� � �������
3UHGDQp�FHQQp�SDSLHUH�D SRGLHO\ � � �
1iNODG\�QD�NUiWNRGREê�ILQDQþQê�PDMHWRN � � �
2SUDYQp�SRORåN\�N ILQDQþQpPX�PDMHWNX � � �
1iNODGRYp�~URN\� � ������� � ������� �������
1iNODGRYp�~URN\�SUH�SUHSRMHQp�~þWRYQp�MHGQRWN\ � � �
2VWDWQp�QiNODGRYp�~URN\ � ������� � ������� �������
.XU]RYp�VWUDW\ ������� ������ ������
1iNODG\�QD�SUHFHQHQLH�FHQQêFK�SDSLHURY�D QiNODG\�QD�GHULYiWRYp�RSHUiFLH � � �
2VWDWQp�QiNODG\�QD�ILQDQþQ~�þLQQRVĢ� ������� � ������� �������
9êVOHGRN�KRVSRGiUHQLD�] ILQDQþQHM�þLQQRVWL ������� ������� �������
9êVOHGRN�KRVSRGiUHQLD�]D�~þWRYQp�REGRELH�SUHG�]GDQHQtP ������� ������� �������
'DĖ�] SUtMPRY ������� ������ �
'DĖ�] SUtMPRY�VSODWQi ������� ������ �
'DĖ�] SUtMPRY�RGORåHQi � ������� �
3UHYRG�SRGLHORY�QD�YêVOHGNX�KRVSRGiUHQLD�VSRORþQtNRP � � �
9êVOHGRN�KRVSRGiUHQLD�]D�~þWRYQp�REGRELH�SR�]GDQHQt ������� ������� �������
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$NWtYD ���������� ���������� ����������
632/8�0$-(72.� ��� ������� ��� ������� �� �������
1HREHåQê�PDMHWRN ��� ������� ��� ������� �� �������
'OKRGREê QHKPRWQê�PDMHWRN� � � �



� �� �

$NWLYRYDQp�QiNODG\�QD�YêYRM� � � �
6RIWYpU � � �
2FHQLWHĐQp�SUiYD � � �
*RRGZLOO � � �
2VWDWQê�GOKRGREê�QHKPRWQê�PDMHWRN� � � �
2EVWDUiYDQê�GOKRGREê�QHKPRWQê�PDMHWRN � � �
3RVN\WQXWp�SUHGGDYN\�QD�GOKRGREê�QHKPRWQê�PDMHWRN� � � �
'OKRGREê�KPRWQê�PDMHWRN�V~þHW� � � �
3R]HPN\� � � �
6WDYE\� � � �
6DPRVWDWQp�KQXWHĐQp�YHFL�D V~ERU\�KQXWHĐQêFK�YHFt � � �
3HVWRYDWHĐVNp�FHON\�WUYDOêFK�SRUDVWRY � � �
=iNODGQp�VWiGR�D ĢDåQp�]YLHUDWi� � � �
2VWDWQê�GOKRGREê�KPRWQê�PDMHWRN� � � �
2EVWDUiYDQê�GOKRGREê�KPRWQê�PDMHWRN � � �
3RVN\WQXWp�SUHGGDYN\�QD�GOKRGREê�KPRWQê�PDMHWRN� � � �
2SUDYQi�SRORåND�N QDGREXGQXWpPX�PDMHWNX � � �
'OKRGREê�ILQDQþQê�PDMHWRN�V~þHW ��� ������� ��� ������� �� �������
3RGLHORYp�FHQQp�SDSLHUH�D SRGLHO\�Y SUHSRMHQêFK�~þWRYQêFK�MHGQRWNiFK � � �
3RGLHORYp�FHQQp�SDSLHUH�D SRGLHO\�V SRGLHORYRX�~þDVĢRX�RNUHP�Y SUHSRMHQêFK�
~þWRYQêFK�MHGQRWNiFK

� � �

2VWDWQp�UHDOL]RYDWHĐQp�FHQQp�SDSLHUH�D SRGLHO\� � � �
3{åLþN\�SUHSRMHQêP�~þWRYQêP�MHGQRWNiP ��� ������� ��� ������� �� �������
3{åLþN\�Y UiPFL�SRGLHORYHM�~þDVWL�RNUHP�SUHSRMHQêP�~þWRYQêP�MHGQRWNiP � � �
2VWDWQp�S{åLþN\ � � �
'OKRYp�FHQQp�SDSLHUH�D RVWDWQê�GOKRGREê�ILQDQþQê�PDMHWRN� � � �
3{åLþN\�D RVWDWQê�GOKRGREê�ILQDQþQê�PDMHWRN�VR�]RVWDWNRYRX�GRERX�VSODWQRVWL�
QDMYLDF�MHGHQ�URN�

� � �

ÒþW\�Y EDQNiFK�V GRERX�YLD]DQRVWL�GOKãRX�DNR�MHGHQ�URN� � � �
2EVWDUiYDQê�GOKRGREê�ILQDQþQê�PDMHWRN� � � �
3RVN\WQXWp�SUHGGDYN\�QD�GOKRGREê�ILQDQþQê�PDMHWRN� � � �
2EHåQê�PDMHWRN� �� ������� �� ������� �� �������
=iVRE\�V~þHW� � � �
0DWHULiO� � � �
1HGRNRQþHQi�YêURED�D SRORWRYDU\�YODVWQHM�YêURE\� � � �
9êUREN\� � � �
=YLHUDWi � � �
7RYDU� � � �
3RVN\WQXWp�SUHGGDYN\�QD�]iVRE\� � � �
'OKRGREp�SRKĐDGiYN\�V~þHW� ������ ������ �
3RKĐDGiYN\�] REFKRGQpKR�VW\NX�V~þHW� � � �
3RKĐDGiYN\�] REFKRGQpKR�VW\NX�YRþL�SUHSRMHQêP�~þWRYQêP�MHGQRWNiP� � � �
3RKĐDGiYN\�] REFKRGQpKR�VW\NX�Y UiPFL�SRGLHORYHM�~þDVWL�RNUHP�SRKĐDGiYRN�
YRþL�SUHSRMHQêP�~þWRYQêP�MHGQRWNiP�

� � �

2VWDWQp�SRKĐDGiYN\�] REFKRGQpKR�VW\NX� � � �
ýLVWi�KRGQRWD�]iND]N\ � � �
2VWDWQp�SRKĐDGiYN\�YRþL�SUHSRMHQêP�~þWRYQêP�MHGQRWNiP� � � �
2VWDWQp�SRKĐDGiYN\�Y UiPFL�SRGLHORYHM�~þDVWL�RNUHP�SRKĐDGiYRN�YRþL�
SUHSRMHQêP�~þWRYQêP�MHGQRWNiP

� � �

3RKĐDGiYN\�YRþL�VSRORþQtNRP��þOHQRP�D ]GUXåHQLX � � �
3RKĐDGiYN\�] GHULYiWRYêFK�RSHUiFLt�� � � �
,Qp�SRKĐDGiYN\� � � �
2GORåHQi�GDĖRYi�SRKĐDGiYND ������ ������ �
.UiWNRGREp�SRKĐDGiYN\�V~þHW� �� ������� �� ������� �� �������
3RKĐDGiYN\�] REFKRGQpKR�VW\NX�V~þHW� ������� ������� �������
3RKĐDGiYN\�] REFKRGQpKR�VW\NX�YRþL�SUHSRMHQêP�~þWRYQêP�MHGQRWNiP� ������� ������� �������
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(PLWHQW�N GiWXPX�Y\KRWRYHQLD�3URVSHNWX QLH�MH GOåQtNRP�åLDGQHKR�~YHUX�

�LL� =iORåQp�D REGREQp�SUiYD�YLD]QXFH�QD�PDMHWNX�(PLWHQWD

. GiWXPX� Y\KRWRYHQLD� 3URVSHNWX� QHYLD]QX� QD� PDMHWNX� (PLWHQWD� åLDGQH�
]iORåQp��DQL�REGREQp�SUiYD�þL�REPHG]HQLD��V YêQLPNRX�=iORåQpKR�SUiYD�

�LLL� 9ê]QDPQp�]PHQ\�Y ãWUXNW~UH�SULMtPDQLD�~YHURY�D ILQDQFRYDQLD

(PLWHQW� Y\NRQiYD� VYRMH� þLQQRVWL� RStVDQp� Y 3URVSHNWH� NRQ]LVWHQWQH� RG� VYRMKR�
Y]QLNX� D N GiWXPX� Y\KRWRYHQLD� 3URVSHNWX� QHGRãOR� N åLDGQ\P� ]PHQiP�
Y ãWUXNW~UH�SULMtPDQLD�~YHURY�(PLWHQWRP�DOHER�ILQDQFRYDQLD�(PLWHQWD�

����� ,QYHVWtFLH

. GiWXPX� Y\KRWRYHQLD� 3URVSHNWX� (PLWHQW� QHPi�� DQL� QHSOiQXMH� åLDGQH� LQYHVWtFLH� QDG�
UiPHF�XYHGHQê�Y NDSLWROH������ �'{YRG\�SRQXN\�D SRXåLWLH�YêQRVRY��

��� 3UHKĐDG�SRGQLNDWHĐVNHM�þLQQRVWL

����� 3UHGPHW�þLQQRVWL

3RGĐD�þOiQNX�,9��=DNODGDWHĐVNHM�OLVWLQ\�(PLWHQWD�MH�SUHGPHWRP�SRGQLNDQLD�(PLWHQWD��

�L� N~SD� WRYDUX� QD� ~þHO\� MHKR� SUHGDMD� NRQHþQpPX� VSRWUHELWHĐRYL� �PDORREFKRG��
D LQêP�SUHYiG]NRYDWHĐRP�åLYQRVWL��YHĐNRREFKRG��

�LL� VSURVWUHGNRYDWHĐVNi�þLQQRVĢ�Y REODVWL�REFKRGX��

�LLL� VSURVWUHGNRYDWHĐVNi�þLQQRVĢ�Y REODVWL�VOXåLHE��

�LY� VSURVWUHGNRYDWHĐVNi�þLQQRVĢ�Y REODVWL�YêURE\�

�Y� SUHQiMRP�KQXWHĐQêFK�YHFt�

�YL� þLQQRVĢ�SRGQLNDWHĐVNêFK��RUJDQL]DþQêFK�D HNRQRPLFNêFK�SRUDGFRY��

�YLL� SULHVNXP�WUKX�D YHUHMQHM�PLHQN\�

�YLLL� UHNODPQp�D PDUNHWLQJRYp�VOXåE\�

�L[� XVNXWRþĖRYDQLH�VWDYLHE�D LFK�]PLHQ�

�[� SUHQiMRP�QHKQXWHĐQRVWt�VSRMHQê�V SRVN\WRYDQtP� LQêFK�QHå�]iNODGQêFK�VOXåLHE�
VSRMHQêFK�V SUHQiMPRP�

�[L� SRVN\WRYDQLH�~YHURY�DOHER�S{åLþLHN�] SHĖDåQêFK�]GURMRY�]tVNDQêFK�YêOXþQH�EH]�
YHUHMQHM�Yê]Y\�D EH]�YHUHMQHM�SRQXN\�PDMHWNRYêFK�KRGQ{W��

�[LL� VSURVWUHGNRYDQLH� SRVN\WRYDQLD� ~YHURY� DOHER� S{åLþLHN� ] SHĖDåQêFK� ]GURMRY�
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]tVNDQêFK� YêOXþQH� EH]� YHUHMQHM� Yê]Y\� D EH]� YHUHMQHM� SRQXN\� PDMHWNRYêFK�
KRGQ{W�

����� +ODYQp�þLQQRVWL

�L� 3RSLV�MHGQRWOLYêFK�KODYQêFK�þLQQRVWt��VOXåLHE��(PLWHQWD

+ODYQRX� þLQQRVĢRX� (PLWHQWD� MH� ]tVNDYDQLH� H[WHUQpKR� ILQDQFRYDQLD�
SRGQLNDWHĐVNêFK� DNWLYtW� 6NXSLQ\� DNR� FHONX� SURVWUHGQtFWYRP� SULMtPDQLD� ~YHURY��
S{åLþLHN�� HPLWRYDQLD� ]PHQLHN� D Y\GiYDQLD� GOKRSLVRY�� 3URVWULHGN\� ]tVNDQp�
] WêFKWR� H[WHUQêFK� ]GURMRY� ILQDQFRYDQLD� (PLWHQW� SRVN\WXMH� QDMPl� YR� IRUPH�
~YHURY� DOHER� S{åLþLHN� LQêP� VSRORþQRVWLDP� 6NXSLQ\� SRGĐD� LFK� DNWXiOQ\FK�
SRWULHE�� 1DG� UiPHF� WêFKWR� DNWLYtW� QHY\NRQiYD� (PLWHQW� REY\NOH� åLDGQH� LQp�
þLQQRVWL�

�LL� 2]QDþHQLH�YãHWNêFK�Yê]QDPQêFK�QRYêFK�SURGXNWRY�D þLQQRVWt

äLDGQH�QRYp�Yê]QDPQp�SURGXNW\�DQL�VOXåE\�QHH[LVWXM~�

����� +ODYQp�WUK\

�L� 7UK\��QD�NWRUêFK�(PLWHQW�V~ĢDåt�

9]KĐDGRP�NX�VYRMHM�KODYQHM�þLQQRVWL�(PLWHQW�QHV~ĢDåt�QD�åLDGQRP�WUKX��

�LL� 7UKRYp�SRGLHO\�(PLWHQWD�

9]KĐDGRP� N þLQQRVWLDP� (PLWHQWD� QLH� V~� MHKR� WUKRYp� SRGLHO\� UHOHYDQWQp�
D (PLWHQW�åLDGQH�PHUDWHĐQp�WUKRYp�SRGLHO\�QHPi��

�LLL� 3RVWDYHQLH�(PLWHQWD�QD�WUKX�

9]KĐDGRP� N þLQQRVWLDP� (PLWHQWD� QLH� MH� MHKR� SRVWDYHQLH� QD� WUKX� UHOHYDQWQp�
D åLDGQH�PHUDWHĐQp�SRVWDYHQLH�QD�WUKX�VL�(PLWHQW�QHY\WYRULO�

��� 2UJDQL]DþQi�ãWUXNW~UD

����� 3RVWDYHQLH�(PLWHQWD�Y 6NXSLQH

(PLWHQW�MH�þOHQVNRX�VSRORþQRVĢRX�VNXSLQ\�VSRORþQRVWt�RYOiGDQêFK�VSRORþQRVĢRX�3HQWD�
,QYHVWPHQWV�/LPLWHG�-HUVH\��ćDOHM�DNR�Ä6NXSLQD³���6NXSLQD�MH�VWUHGRHXUySVND�LQYHVWLþQi�
VNXSLQD�� NWRUi� S{VREt� QD� WUKX� RG� URNX� ������ Pi� WDNPHU� ���� ]DPHVWQDQFRY� Y� ��
]DVW~SHQLDFK� �3UDKD�� %UDWLVODYD�� 9DUãDYD�� /LPDVVRO�� $PVWHUGDP� D� -HUVH\��� 6NXSLQX�
WYRUt� DNWXiOQH� ��� LQYHVWLþQêFK� SURMHNWRY� Y� VHNWRURFK� EDQNRYQtFWYD�� ]GUDYRWQtFWYD��
UHDOLWQpKR�GHYHORSPHQWX��PDORREFKRGX��PpGLt�D�YêURE\�Y�6ORYHQVNHM�UHSXEOLNH��ýHVNHM�
UHSXEOLNH��3RĐVNX��5XPXQVNX��7DOLDQVNX��&KRUYiWVNX��6UEVNX�D�0DćDUVNX��6NXSLQD� MH�
WDN� RGYHWYRYR� L� UHJLRQiOQH� Yê]QDPQH� GLYHU]LILNRYDQi�� D� Yê]QDPQ~� þDVĢ� MHM� SRUWIyOLD�
WYRULD�LQYHVWtFLH�Y�VHNWRURFK�RGROQêFK�YRþL�KRVSRGiUVN\P�F\NORP��QDSU��]GUDYRWQtFWYR��

9�URNX������6NXSLQD�LQYHVWRYDOD�����PLOLyQRY�HXU�GR�QRYêFK�SURMHNWRY��H[SDQ]Lt��DNR�DM�
GR� PRGHUQL]iFLH� D� UR]YRMD� V~þDVQêFK� SRUWIyOLRYêFK� VSRORþQRVWt�� 1DMYlþãLH� LQYHVWtFLH�
VPHURYDOL�QD�SRGSRUX�D�UR]YRM�]GUDYRWQtFN\FK�SURMHNWRY�D�QD�UHDOLWQp�SURMHNW\��6NXSLQD�
Y�SUHGFKiG]DM~FRP�REGREt�UHDOL]RYDOD�QLHNRĐNR�WUDQVDNFLt�D�SURMHNWRY��QRYp�DNYL]tFLH�D�
UR]ãtUHQLH� VLHWH� OHNiUQt� 'U�� 0D[� Y 7DOLDQVNX� D 5XPXQVNX� D GRNRQFHQLH� H[SDQ]LH�
)RUWXQ\ �DNYL]tFLD�+DWWULFN� Y�5XPXQVNX��� L� QRYp� UHDOLWQp� SURMHNW\� �R�� L�� SURMHNW\�1XVOH��
'~EUDYND��D�SUHGDMH��R�� L��NDQFHOiULH�:DOWURYND�D %&7���D�OHNiUQH�6RODFLXP�3KDUPD���
=GUDYRWQtFN\�D�PDORREFKRGQê�VHNWRU�WYRUt�QDMYlþãt�SRGLHO�Y�SRUWIyOLX�3HQW\�

6SRORþQRVWL�� NWRUp� SDWULD� GR�SRUWIyOLD�6NXSLQ\� Y� V~þDVQRVWL� ]DPHVWQiYDM~� YLDF� DNR����
WLVtF� SUDFRYQtNRY�� ,QYHVWLþQi� VWUDWpJLD� 6NXSLQ\� VD� V~VWUHGt� SUHGRYãHWNêP� QD� UR]YRM�
V~þDVQêFK�RGYHWYt��KODYQH�]GUDYRWQtFWYD��PDORREFKRGX�� ILQDQþQêFK�VOXåLHE�D�YêURE\�Y�
ýHVNHM�UHSXEOLNH��QD�6ORYHQVNX�D�Y�3RĐVNX��9�UHDOLWQRP�GHYHORSPHQWH�VD�6NXSLQD�EXGH�
QDćDOHM�]DPHULDYDĢ�QD�DGPLQLVWUDWtYQH��UH]LGHQþQp�D�UHWDLORYp�SURMHNW\�
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6SRORþQRVWL� 6NXSLQ\� GRWHUD]� HPLWRYDOL� YLDF� DNR� ��� HPLVLt� GOKRSLVRY� Y FHONRYHM�
PHQRYLWHM� KRGQRWH� SUHY\ãXM~FHM���� PLOLDUG\�(85�� SULþRP�YãHWN\� HPLVLH� EROL� ~VSHãQH�
XPLHVWQHQp�D YãHWN\�GOKRSLV\��SUL�NWRUêFK�Xå�QDVWDOD�VSODWQRVĢ��EROL�YåG\�ULDGQH�D YþDV�
VSODWHQp��

(PLWHQW� QHYODVWQt� åLDGQH� PDMHWNRYp� SRGLHO\� Y LQêFK� SUiYQLFNêFK� RVREiFK� D QLH� MH�
RYOiGDM~FRX�RVRERX�åLDGQHM�SUiYQLFNHM�RVRE\��W�M��QHPi�åLDGQX�GFpUVNX�VSRORþQRVĢ�

-HGLQêP�VSRORþQtNRP�(PLWHQWD�MH�VSRORþQRVĢ�3HQWD�&\SUXV��

0DMRULWQêP�DNFLRQiURP�V SRGLHORP����������D RYOiGDM~FRX�RVRERX�VSRORþQRVWL�3HQWD�
&\SUXV�MH�VSRORþQRVĢ�3HQWD�-HUVH\�

-HGLQêP�DNFLRQiURP�VSRORþQRVWL�3HQWD�-HUVH\�MH�3,*/��

$NFLRQiUPL�3,*/�V~��SULDPR�DOHER�QHSULDPR�SURVWUHGQtFWYRP�VYRMLFK������GFpUVN\FK�
VSRORþQRVWt�� I\]LFNp�RVRE\�± -DURVODY�+DãþiN��0DUHN�'RVSLYD��-R]HI�2UDYNLQ��(GXDUG�
0DWiN D ,DLQ�&KLOG�

(PLWHQW� QHPi� LQIRUPiFLH� R WRP�� þL� MH� OtQLD� SULDPHKR DOHER� QHSULDPHKR� RYOiGDQLD�
(PLWHQWD�]DORåHQi�SRSUL�PDMHWNRYHM�~þDVWL�D YODVWQtFWYH�REFKRGQêFK�SRGLHORY�DNFLL�DM�QD�
LQêFK�IRUPiFK�RYOiGDQLD�

����� 2UJDQL]DþQi�ãWUXNW~UD�VNXSLQ\�(PLWHQWD

1LåãLH� XYHGHQi� JUDILFNi� VFKpPD� ]REUD]XMH� ]MHGQRGXãHQ~� RUJDQL]DþQ~� ãWUXNW~UX�
6NXSLQ\�NX GĖX�Y\KRWRYHQLD�3URVSHNWX�

����� =iYLVORVĢ�(PLWHQWD�QD�LQêFK�RVREiFK

������YODVWQtFL

-DURVODY�+DãþiN
0DUHN�'RVSLYD
-R]HI�2UDYNLQ
(GXDUG 0DWiN
,DLQ�&KLOG�

3,*/

3HQWD�-HUVH\

+ROGLQJRYi�VSRORþQRVĢ 3HQWD�&\SUXV+ROGLQJRYi�VSRORþQRVĢ

3RUWIyOLRYp�VSRORþQRVWL

3HQWD�,QYHVWPHQWV�
%�9�

�+RODQGVNR�

(PLWHQW

3RUWIyOLRYp�VSRORþQRVWL

+ROGLQJRYi�VSRORþQRVĢ3RUWIyOLRYp�VSRORþQRVWL

����������DNFLRQiU

������DNFLRQiU

������DNFLRQiU
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(PLWHQW� MH� SULDPR� ]iYLVOê� RG� VSRORþQRVWL� 3HQWD� &\SUXV�� NWRUi� MH� MHKR� MHGLQêP�
VSRORþQtNRP�� (PLWHQW� MH� ćDOHM� ]iYLVOê� RG� VSRORþQRVWL� 3HQWD� -HUVH\�� D WR� QHSULDPR� ±
Y G{VOHGNX� VNXWRþQRVWL�� åH� VSRORþQRVĢ� 3HQWD� -HUVH\� MH� MHKR� QHSULDP\P� �����
DNFLRQiURP�D KODYQRX�KROGLQJRYRX� VSRORþQRVĢRX� FHOHM�6NXSLQ\ D MH� ]iYLVOê� DM SULDPR��
Y G{VOHGNX� VNXWRþQRVWL�� åH� SURVWUHGQtFWYRP� VSRORþQRVWL� 3HQWD� -HUVH\� (PLWHQW�
]DEH]SHþXMH�ILQDQFRYDQLH�QLHNWRUêFK�SURMHNWRY�6NXSLQ\�

(PLWHQW� MH� VSRORþQRVĢRX� SULPiUQH� ]DORåHQRX� ]D� ~þHORP� ]tVNDYDQLD� H[WHUQpKR�
ILQDQFRYDQLD� SRGQLNDWHĐVNêFK�DNWLYtW�6NXSLQ\� DNR�FHONX��= WRKWR�G{YRGX� MH� Yê]QDPQH�
]iYLVOê�RG�QiYUDWQRVWL�~YHURY��NWRUp�SRVN\WXMH�SURVWUHGQtFWYRP�VSRORþQRVWL�3HQWD�-HUVH\�
LQêP�VSRORþQRVWLDP�6NXSLQ\��D ~URNRY�] QLFK��$N�E\�6NXSLQD�DNR�FHORN QHGRVDKRYDOD�
YêVOHGN\�SRVWDþXM~FH�SULQDMPHQãRP�QD�REVOXKX�MHM�GOKX��PDOR�E\�WR�Yê]QDPQê�YSO\Y�DM�
QD�SUtMP\�(PLWHQWD�D QD� MHKR�VFKRSQRVĢ�VSOQLĢ�VYRMH�]iYl]N\�] 'OKRSLVRY��1DG� UiPHF�
WêFKWR�DNWLYtW�QHY\NRQiYD�(PLWHQW�REY\NOH�åLDGQH�LQp�þLQQRVWL�

. GiWXPX� Y\KRWRYHQLD� 3URVSHNWX� MH� (PLWHQW� YHULWHĐRP� QDVOHGRYQêFK� ~YHURY�
SRVN\WQXWêFK�Y V~ODGH�V XVWDQRYHQLDPL�5iPFRYHM�~YHURYHM�]POXY\�

�L� ~YHU�YR�YêãNH�����������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM� GRKRG\� R ~YHUH� þ�� �� ]R� GĖD� ������������ YR� YêãNH� ]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY���

�LL� ~YHU�YR�YêãNH�����������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM� GRKRG\� R ~YHUH� þ�� �� ]R� GĖD� ������������ YR� YêãNH� ]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY���

�LLL� ~YHU�YR�YêãNH������������&=.�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM� GRKRG\� R ~YHUH� þ�� �� ]R� GĖD� ������������ YR� YêãNH� ]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY���

�LY� ~YHU�YR�YêãNH�����������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM� GRKRG\� R ~YHUH� þ�� �� ]R� GĖD� ������������ YR� YêãNH� ]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY���

�Y� ~YHU�YR�YêãNH�����������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\� R ~YHUH� þ�� �� ]R� GĖD� ������������ YR� YêãNH� ]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY���

�YL� ~YHU�YR�YêãNH�����������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ�����]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX ] ([LVWXM~FLFK�GOKRSLVRY���

�YLL� ~YHU�YR�YêãNH������������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ�����]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY���

�YLLL� ~YHU�YR�YêãNH������������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ�����]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY���

�L[� ~YHU�YR�YêãNH������������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ�����]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY���

�[� ~YHU�YR�YêãNH������������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ�����]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[L� ~YHU�YR�YêãNH�����������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ�����]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[LL� ~YHU� YR� YêãNH� ����������� &=.� SRVN\WQXWê� VSRORþQRVWL� 3HQWD� -HUVH\� QD�
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]iNODGH� ýLDVWNRYHM� GRKRG\� R ~YHUH� þ�� ��� ]R� GĖD� ������������ YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[LLL� ~YHU�YR�YêãNH�����������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ�����]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY�����

�[LY� ~YHU�YR�YêãNH�����������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ�����]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[Y� ~YHU�YR YêãNH�����������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ�����]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[YL� ~YHU�YR�YêãNH�����������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ�����]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[YLL� ~YHU�YR�YêãNH�����������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ�����]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[YLLL� ~YHU�YR�YêãNH������������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ���� ]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[L[� ~YHU�YR�YêãNH������������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ���� ]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[� ~YHU�YR�YêãNH�����������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ���� ]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[L� ~YHU�YR�YêãNH�����������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ���� ]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[LL� ~YHU�YR�YêãNH������������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ���� ]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[LLL� ~YHU�YR�YêãNH������������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ���� ]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[LY� ~YHU�YR�YêãNH������������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ���� ]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[Y� ~YHU�YR�YêãNH�����������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ���� ]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[YL� ~YHU�YR�YêãNH������������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ���� ]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[YLL� ~YHU�YR�YêãNH�����������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ���� ]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����
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�[[YLLL� ~YHU�YR�YêãNH������������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ���� ]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[L[� ~YHU�YR�YêãNH�����������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ���� ]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[[� ~YHU�YR�YêãNH�����������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ���� ]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[[L� ~YHU�YR�YêãNH�����������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ���� ]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[[LL� ~YHU�YR�YêãNH�����������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ���� ]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[[LLL� ~YHU�YR�YêãNH������������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ���� ]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[[LY� ~YHU�YR�YêãNH�����������(85�SRVN\WQXWê�VSRORþQRVWL�3HQWD�-HUVH\�QD�]iNODGH�
ýLDVWNRYHM�GRKRG\�R ~YHUH�þ�����]R�GĖD�������������YR�YêãNH�]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

,VWLQD� ] NDåGpKR� WDNWR� SRVN\WQXWpKR� ~YHUX� VSRORþQRVWL� 3HQWD� -HUVH\� SRGĐD�5iPFRYHM�
~YHURYHM� ]POXY\� MH VSODWQi YåG\� Y GUXKê� 3UDFRYQê� GHĖ� SR� GQL� GRUXþHQLD� VSRORþQRVWL�
3HQWD� -HUVH\� �DNR� GOåQtNRYL�� StVRPQHM� Yê]Y\� (PLWHQWD� �DNR� YHULWHĐD�� QD� ]DSODWHQLH�
YãHWNêFK� GOåQêFK� þLDVWRN� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� QDMQHVN{U� YãDN� Y GHĖ�
VSODWQRVWL� PHQRYLWHM� KRGQRW\� SUtVOXãQHM� HPLVLH� GOKRSLVRY� ~URN\� ] NDåGpKR� WDNWR�
SRVN\WQXWpKR�~YHUX�V~�VSODWQp�YåG\�MHGHQ�3UDFRYQê�GHĖ�SUHG�GĖRP�VSODWQRVWL�YêQRVX�
] SUtVOXãQHM�HPLVLH�GOKRSLVRY�

(PLWHQW�]DPêãĐD�SRXåLĢ�DM�YêĢDåRN�(PLVLH�QD�ILQDQFRYDQLH�ćDOãLHKR�~YHUX�SRVN\WQXWpKR�
VSRORþQRVWL�3HQWD�-HUVH\�SRGĐD�5iPFRYHM�~YHURYHM�]POXY\�

(PLWHQW� QHPi� LQIRUPiFLH� R WRP�� þL� MH� OtQLD� SULDPHKR� DOHER� QHSULDPHKR� RYOiGDQLD�
(PLWHQWD�]DORåHQi�SRSUL�PDMHWNRYHM�~þDVWL�D YODVWQtFWYH�REFKRGQêFK�SRGLHORY�DNFLL�DM�QD�
LQêFK�IRUPiFK�RYOiGDQLD�

��� ,QIRUPiFLH�R WUHQGRFK

����� 1HJDWtYQH�]PHQ\�YR�Y\KOLDGNDFK

9 REGREt� RG� Y\KRWRYHQLD� SRVOHGQHM� DXGLWRYDQHM� ~þWRYQHM� ]iYLHUN\� (PLWHQWD� GR� GĖD�
Y\KRWRYHQLD� WRKWR� 3URVSHNWX� QHGRãOR� N åLDGQHM� QHJDWtYQHM� ]PHQH� Y\KOLDGRN�(PLWHQWD��
NWRUi�E\�PDOD�Yê]QDPQê�QHSULD]QLYê�GRSDG�QD�(PLWHQWD�

����� 7UHQG\

(PLWHQWRYL� QLH� V~� ]QiPH� åLDGQH� WUHQG\�� QHLVWRW\�� QiURN\�� ]iYl]N\� DOHER� XGDORVWL��
R NWRUêFK�E\�EROR� UHDOLVWLFN\�SUDYGHSRGREQp�� åH�EXG~�PDĢ�SRGVWDWQê�YSO\Y�QD�þLQQRVĢ�
D Y\KOLDGN\�(PLWHQWD�SRþDV�EHåQpKR�~þWRYQpKR�REGRELD�

��� 3URJQy]\�DOHER�RGKDG\�]LVNX

(PLWHQW� VD� UR]KRGRO� QH]DKUQ~Ģ� GR� 3URVSHNWX� åLDGQX� SURJQy]X� DQL� RGKDG� ]LVNX�� .X� GĖX�
Y\KRWRYHQLD�3URVSHNWX�(PLWHQW�QH]YHUHMQLO�D UR]KRGRO�VD�DQL�Y EXG~FQRVWL�QH]YHUHMĖRYDĢ�åLDGQX�
SURJQy]X�DQL�RGKDG�]LVNX�
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��� 5LDGLDFH�D GR]RUQp�RUJiQ\

(PLWHQW�MH�VSRORþQRVĢRX�V UXþHQtP�REPHG]HQêP�]DORåHQRX�SRGĐD�SUiYD�6ORYHQVNHM�UHSXEOLN\��
5LDGLDFL� RUJiQ� (PLWHQWD� SUHGVWDYXM~� NRQDWHOLD�� (PLWHQW� QHPi� ]ULDGHQ~� GR]RUQ~� UDGX�� SULþRP�
PX�DQL�]R�]iNRQD�QHY\SOêYD�SRYLQQRVĢ�PDĢ�GR]RUQ~�UDGX�]ULDGHQ~�

����� ýOHQRYLD�ULDGLDFLFK�D GR]RUQêFK�RUJiQRY

�L� .RQDWHOLD�(PLWHQWD

âWDWXWiUQ\P� RUJiQRP� (PLWHQWD� V~� NRQDWHOLD�� (PLWHQW� Pi� WURFK� NRQDWHĐRY��
9 PHQH�(PLWHQWD�NRQDM~�D ]D�VSRORþQRVĢ�SRGSLVXM~�YåG\�DVSRĖ�GYDMD�NRQDWHOLD�
VSRORþQH�� SULþRP� SRGSLVRYDQLH� VD� Y\NRQi� WDN�� åH� N QDStVDQpPX� DOHER�
Y\WODþHQpPX�REFKRGQpPX�PHQX (PLWHQWD�SULSRMt�SRGSLVXM~FL�VYRM�YODVWQRUXþQê�
SRGSLV��

'R�S{VREQRVWL�NRQDWHĐRY�SDWUt�QDMPl��

��� ULDGHQLH� YãHWNêFK� ]iOHåLWRVWt� VSRORþQRVWL�� SRNLDĐ� WLHWR� QLH� V~� ]iNRQRP�
DOHER�WRXWR�]DNODGDWHĐVNRX�OLVWLQRX�]YHUHQp�GR�UR]KRGRYDFHM�SUiYRPRFL�
YDOQpKR�]KURPDåGHQLD��

��� ]DEH]SHþHQLH� ULDGQHKR� YHGHQLD� ~þWRYQtFWYD�� YHGHQLH� ]R]QDPX�
VSRORþQtNRY�D LQIRUPRYDQLH�VSRORþQtNRY�R ]iOHåLWRVWLDFK�VSRORþQRVWL��

.RQDWHOLD� V~� SRYLQQt� ]DEH]SHþLĢ� ULDGQH� YHGHQLH� SUHGStVDQHM� HYLGHQFLH�
D ~þWRYQtFWYD�� YLHVĢ� ]R]QDP� VSRORþQtNRY� D LQIRUPRYDĢ� VSRORþQtNRY�
R ]iOHåLWRVWLDFK� VSRORþQRVWL�� .RQDWHOLD� SUHGNODGDM~� YDOQpPX� ]KURPDåGHQLX� QD�
VFKYiOHQLH� ULDGQX� LQGLYLGXiOQX� ~þWRYQ~� ]iYLHUNX� D PLPRULDGQX� LQGLYLGXiOQX�
~þWRYQ~� ]iYLHUNX� D QiYUK� QD� UR]GHOHQLH� ]LVNX� DOHER� ~KUDGX� VWUiW� Y V~ODGH� VR�
VSRORþHQVNRX� ]POXYRX D VWDQRYDPL�� $N� RVRELWQê� ]iNRQ� XNODGi� VSRORþQRVWL�
SRYLQQRVĢ� Y\KRWRYLĢ� YêURþQ~� VSUiYX�� NRQDWHOLD� SUHGNODGDM~� YDOQpPX�
]KURPDåGHQLX� QD� SUHURNRYDQLH� VSROX� V ULDGQRX� DOHER� PLPRULDGQRX�
LQGLYLGXiOQRX�~þWRYQRX�]iYLHUNRX�YêURþQ~�VSUiYX��

.RQDWHOLD� V~� SRYLQQt� Y\NRQiYDĢ� VYRMX� S{VREQRVĢ� V RGERUQRX� VWDURVWOLYRVĢRX�
D Y V~ODGH� VR� ]iXMPDPL� VSRORþQRVWL� D YãHWNêFK� MHM� VSRORþQtNRY�� 1DMPl� V~�
SRYLQQt� ]DREVWDUDĢ� VL� D SUL� UR]KRGRYDQt� ]RKĐDGQLĢ� YãHWN\� GRVWXSQp� LQIRUPiFLH�
WêNDM~FH� VD� SUHGPHWX� UR]KRGQXWLD�� ]DFKRYiYDĢ� POþDQOLYRVĢ� R G{YHUQêFK�
LQIRUPiFLiFK� D VNXWRþQRVWLDFK�� NWRUêFK� SUH]UDGHQLH� WUHWtP� RVREiP� E\� PRKOR�
VSRORþQRVWL� VS{VRELĢ� ãNRGX� DOHER� RKUR]LĢ� MHM� ]iXMP\� DOHER� ]iXMP\� MHM�
VSRORþQtNRY�� D SUL� YêNRQH� VYRMHM� S{VREQRVWL� QHVP~� XSUHGQRVWĖRYDĢ� VYRMH�
]iXMP\�� ]iXMP\� OHQ� QLHNWRUêFK� VSRORþQtNRY� DOHER� ]iXMP\� WUHWtFK� RV{E� SUHG�
]iXMPDPL�VSRORþQRVWL�

.RQDWHOLD��NWRUt�SRUXãLOL�VYRMH�SRYLQQRVWL�SUL�YêNRQH�VYRMHM�S{VREQRVWL��V~�SRYLQQt�
VSRORþQH�D QHUR]GLHOQH�QDKUDGLĢ�ãNRGX��NWRU~�WêP�VSRORþQRVWL�VS{VRELOL��1DMPl�
V~� SRYLQQt� QDKUDGLĢ� ãNRGX�� NWRUi� VSRORþQRVWL� Y]QLNOD� WêP�� åH� SRVN\WOL� SOQHQLH�
VSRORþQtNRP�Y UR]SRUH�V WêPWR�]iNRQRP�DOHER�QDGREXGOL�PDMHWRN�Y UR]SRUH�V���
��D�2EFKRGQpKR�]iNRQQtND�

.RQDWHĐPL�(PLWHQWD�NX�GĖX�Y\KRWRYHQLD�3URVSHNWX�V~��

0HQR�� )XQNFLD�� 'HĖ�Y]QLNX�IXQNFLH��

,QJ��%DUERUD�+DYOtNRYi NRQDWHĐ� ����������

,QJ��3HWHU�0DWXOD NRQDWHĐ� ����������

,QJ��$GDP�3ROiN NRQDWHĐ ����������

,QJ��0DUHN�+YRåćDUD NRQDWHĐ ����������
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,QJ��%DUERUD�+DYOtNRYi

.RQDWHĐ�3HQWD�)XQGLQJ�3XEOLF ,,� V�U�R�

'HĖ�Y]QLNX�IXQNFLH�NRQDWHĐD�� ����������

2EFKRGQi�DGUHVD��� 'LJLWDO� 3DUN� ,,�� (LQVWHLQRYD� ���� ���� ���
%UDWLVODYD

,QJ��3HWHU�0DWXOD�

.RQDWHĐ�3HQWD�)XQGLQJ�3XEOLF ,,� V�U�R�

'HĖ�Y]QLNX�IXQNFLH�NRQDWHĐD�� ����������

2EFKRGQi�DGUHVD��� 'LJLWDO� 3DUN� ,,�� (LQVWHLQRYD� ���� ���� ���
%UDWLVODYD

,QJ��$GDP�3ROiN

.RQDWHĐ�3HQWD�)XQGLQJ�3XEOLF�,,��V�U�R�

'HĖ�Y]QLNX�IXQNFLH�NRQDWHĐD�� ����������

2EFKRGQi�DGUHVD��� 'LJLWDO� 3DUN� ,,�� (LQVWHLQRYD� ���� ���� ���
%UDWLVODYD

,QJ��0DUHN�+YRåćDUD

.RQDWHĐ�3HQWD�)XQGLQJ�3XEOLF�,,��V�U�R�

'HĖ�Y]QLNX�IXQNFLH�NRQDWHĐD�� ����������

2EFKRGQi�DGUHVD��� 'LJLWDO� 3DUN� ,,�� (LQVWHLQRYD� ���� ���� ���
%UDWLVODYD

�LL� 'R]RUQi�UDGD�(PLWHQWD

(PLWHQW�QHPi�GR]RUQ~�UDGX��SULþRP�Y]KĐDGRP�QD�MHKR�SUiYQX�IRUPX�SRYLQQRVĢ�
PDĢ�GR]RUQ~�UDGX�PX�QHY\SOêYD�] 2EFKRGQpKR�]iNRQQtND�

�LLL� 6SRORþQtFL�(PLWHQWD

-HGLQêP� VSRORþQtNRP�(PLWHQWD� MH� VSRORþQRVĢ� 3HQWD� &\SUXV�� NWRUi� VD� SRGLHĐD�
QD� ]iNODGQRP� LPDQt� (PLWHQWD� SHĖDåQêP� YNODGRP� YR� YêãNH� ����������� (85�
VSODWHQêP� Y SOQRP� UR]VDKX�� ]RGSRYHGDM~FLP� ����� REFKRGQpPX� SRGLHOX�
Y (PLWHQWRYL�

����� .RQIOLNWQp�]iXMP\�QD�~URYQL�ULDGLDFLFK�D NRQWUROQêFK�RUJiQRY

âWDWXWiUQ\P� RUJiQRP� (PLWHQWD� V~� NRQDWHOLD�� (PLWHQW� Pi� WURFK� NRQDWHĐRY�� äLDGHQ�
] NRQDWHĐRY�QLH�MH�VSRORþQtNRP�V QHREPHG]HQêP�UXþHQtP�Y LQHM�REFKRGQHM�VSRORþQRVWL�

(PLWHQW� Y\KODVXMH�� åH� QD� NRQDWHĐRY� (PLWHQWD� VD� Y]ĢDKXM~� REPHG]HQLD� WêNDM~FH� VD�
]iND]X�NRQNXUHQFLH�XVWDQRYHQp�Y XVW��������2EFKRGQpKR�]iNRQQtND���

.RQDWHĐ�QHVPLH��

�L� YR� YODVWQRP� PHQH� DOHER� QD� YODVWQê� ~þHW� X]DYLHUDĢ� REFKRG\�� NWRUp� V~YLVLD�
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V SRGQLNDWHĐVNRX�þLQQRVĢRX�VSRORþQRVWL��

�LL� VSURVWUHGNRYiYDĢ�SUH�LQp�RVRE\�REFKRG\�VSRORþQRVWL��

�LLL� ]~þDVWĖRYDĢ�VD�QD�SRGQLNDQt� LQHM�VSRORþQRVWL�DNR�VSRORþQtN�V QHREPHG]HQêP�
UXþHQtP��

�LY� Y\NRQiYDĢ� þLQQRVĢ� DNR� ãWDWXWiUQ\� RUJiQ� DOHER� þOHQ� ãWDWXWiUQHKR� DOHER� LQpKR�
RUJiQX� LQHM� SUiYQLFNHM� RVRE\� V SRGREQêP� SUHGPHWRP� SRGQLNDQLD�� LEDåH� LGH�
R SUiYQLFN~� RVREX�� QD� NWRUHM� SRGQLNDQt� VD� ]~þDVWĖXMH� VSRORþQRVĢ�� Y NWRUHM�
Y\NRQiYD�IXQNFLX�NRQDWHĐD��

3RUXãHQLH� SRYLQQRVWL� NRQDWHĐD� (PLWHQWD� R ]iND]H� NRQNXUHQFLH� YRþL� (PLWHQWRYL�Pi� ]D�
QiVOHGRN� Y V~ODGH� V� �� ��� 2EFKRGQpKR� ]iNRQQtND� WR�� åH� (PLWHQW� MH� RSUiYQHQê�
SRåDGRYDĢ�� DE\� RVRED�� NWRUi� WHQWR� ]iND]� SRUXãLOD�� Y\GDOD� SURVSHFK� ] REFKRGX�� SUL�
NWRURP� SRUXãLOD� ]iND]� NRQNXUHQFLH� DOHER� SUHYLHGOD� WRPX� ]RGSRYHGDM~FH� SUiYD� QD�
(PLWHQWD��7êP�QLH�MH�GRWNQXWp�SUiYR�(PLWHQWD�QD�QiKUDGX�ãNRG\��

3UiYD�(PLWHQWD�SRGĐD�SUHGFKiG]DM~FHM� YHW\� ]DQLNDM~��DN� VD�QHXSODWQLOL� X ]RGSRYHGQHM�
RVRE\� GR� WURFK� PHVLDFRY� RGR� GĖD�� NHć� VD� (PLWHQW� R WHMWR� VNXWRþQRVWL� GR]YHGHO��
QDMQHVN{U� YãDN� XSO\QXWtP� MHGQpKR� URND� RG� LFK� Y]QLNX�� 7êP� QLH� MH� GRWNQXWp� SUiYR�
(PLWHQWD�SRåDGRYDĢ�QiKUDGX�ãNRG\��

$N�E\�(PLWHQW�Y EXG~FQRVWL�PDO�YLDF�VSRORþQtNRY��(PLWHQW�VD�P{åH�GRPiKDĢ�QD�V~GH�
Y\O~þHQLD� VSRORþQtND� (PLWHQWD�� NWRUê� SRUXãXMH� ]iYDåQêP� VS{VRERP� VYRMH� SRYLQQRVWL��
KRFL� QD� LFK� SOQHQLH� ERO� Y\]YDQê� D QD� PRåQRVĢ� Y\O~þHQLD� ERO� StVRPQH� XSR]RUQHQê��
6 SRGDQtP� WRKWR� QiYUKX�PXVLD� V~KODVLĢ� VSRORþQtFL�� NWRUêFK YNODG\� SUHGVWDYXM~� DVSRĖ�
MHGQX�SRORYLFX�]iNODGQpKR� LPDQLD��6SRORþQtNRYL��NWRUpKR�~þDVĢ�Y VSRORþQRVWL�(PLWHQWD�
V~G�]UXãLO�DOHER�NWRUê�ERO�Y\O~þHQê��Y]QLNi�SUiYR�QD�Y\URYQDFt�SRGLHO��9\URYQDFt�SRGLHO�
VD� Y\SRþtWD� SRPHURP� VSODWHQpKR� YNODGX� VSRORþQtND�� NWRUpKR ~þDVĢ� Y (PLWHQWRYL�
]DQLNOD��N VSODWHQêP�YNODGRP�YãHWNêFK�VSRORþQtNRY��

(PLWHQW� VL� QLH� MH� YHGRPê� åLDGQHKR� PRåQpKR� VWUHWX� ]iXMPRY� PHG]L� SRYLQQRVĢDPL�
NRQDWHĐRY� YR� Y]ĢDKX� N (PLWHQWRYL� D LFK� V~NURPQêPL� ]iXMPDPL� DOHER� LQêPL�
SRYLQQRVĢDPL�

���� 3ULQFtS\�ULDGHQLD�D VSUiY\

������ 9êERU�SUH�DXGLW

8 (PLWHQWD�QHERO�]ULDGHQê�YêERU�SUH�DXGLW�

������ 5HåLP�SRGQLNRYpKR�ULDGHQLD�± Ä&RUSRUDWH�JRYHUQDQFH³

(PLWHQW� VD� Y V~þDVQHM� GREH� ULDGL� D GRGUåXMH� YãHWN\� SRåLDGDYN\� QD� VSUiYX� D ULDGHQLH�
VSRORþQRVWL��NWRUp�VWDQRYXM~�YãHREHFQH�]iYl]Qp�SUiYQH�SUHGSLV\�6ORYHQVNHM�UHSXEOLN\��
(PLWHQW�YãDN�QHPi�Y\SUDFRYDQê�åLDGHQ�RVRELWQê�NyGH[�XSUDYXM~FL� UHåLP�SRGQLNRYpKR�
ULDGHQLD� QDG� UiPHF� WRKR�� þR� Y\SOêYD� ]R� YãHREHFQH� ]iYl]QêFK� SUiYQ\FK� SUHGSLVRY�
6ORYHQVNHM�UHSXEOLN\�

���� +ODYQt�DNFLRQiUL

������ .RQWUROD�QDG�(PLWHQWRP

-HGLQêP� VSRORþQtNRP� (PLWHQWD� MH� VSRORþQRVĢ� 3HQWD� &\SUXV� NWRUi� YODVWQt� �����
REFKRGQê� SRGLHO� D Y\NRQiYD� ����� KODVRYDFtFK� SUiY� (PLWHQWD�� 9]ĢDK� SULDPHKR�
RYOiGDQLD� (PLWHQWD� VSRORþQRVĢRX� 3HQWD� &\SUXV� MH� ]DORåHQê� SULPiUQH� QD� Ei]H�
YODVWQtFWYD������REFKRGQpKR�SRGLHOX� WDN� DNR� MH�SRStVDQp�Y WRPWR�3URVSHNWH��3RGLHO�
QD�KODVRYDFtFK�SUiYDFK�]RGSRYHGi�SRGLHOX�QD�]iNODGQRP�LPDQt�(PLWHQWD��

0DMRULWQêP�DNFLRQiURP�V SRGLHORP����������D RYOiGDM~FRX�RVRERX�VSRORþQRVWL�3HQWD�
&\SUXV�MH�VSRORþQRVĢ�3HQWD�-HUVH\��
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-HGLQêP�DNFLRQiURP�VSRORþQRVWL�3HQWD�-HUVH\�MH�3,*/�

$NFLRQiUPL�3,*/�V~��SULDPR�DOHER�QHSULDPR�SURVWUHGQtFWYRP�VYRMLFK������GFpUVN\FK�
VSRORþQRVWt�� I\]LFNp�RVRE\�± -DURVODY�+DãþiN��0DUHN�'RVSLYD��-R]HI�2UDYNLQ��(GXDUG�
0DWiN�D ,DLQ�&KLOG�

(PLWHQW� QHPi� LQIRUPiFLH� R WRP�� þL� MH� OtQLD� SULDPHKR� DOHER� QHSULDPHKR� RYOiGDQLD�
(PLWHQWD�]DORåHQi�SRSUL�PDMHWNRYHM�~þDVWL�D YODVWQtFWYH�REFKRGQêFK�SRGLHORY�DNFLL�DM�QD�
LQêFK�IRUPiFK�RYOiGDQLD�

2SDWUHQLD�QD�]DEH]SHþHQLH��DE\�NRQWUROD�QHEROD�]QHXåtYDQi��Y\SOêYDM~�]R�YãHREHFQH�
]iYl]QêFK� SUiYQ\FK� SUHGSLVRY��2VRELWQp� RSDWUHQLD� QDG� UiPHF� YãHREHFQH� ]iYl]QêFK�
SUHGSLVRY�(PLWHQW�QHSULMDO�

������ 'RMHGQDQLD��NWRUp�P{åX�YLHVĢ�N ]PHQH�NRQWURO\�QDG�(PLWHQWRP

(PLWHQWRYL� QLH� V~� ]QiPH� åLDGQH� PHFKDQL]P\� DQL� GRMHGQDQLD�� NWRUp� E\� PRKOL� YLHVĢ�
N ]PHQH�RYOiGDQLD�D NRQWURO\�QDG�(PLWHQWRP�

���� )LQDQþQp�LQIRUPiFLH�WêNDM~FH�VD�DNWtY��SDVtY��ILQDQþQHM�VLWXiFLH��]LVNRY�D VWUiW�(PLWHQWD

������ +LVWRULFNp�ILQDQþQp�LQIRUPiFLH D SULHEHåQp�ILQDQþQp�LQIRUPiFLH�N ����������

(PLWHQW�Y]QLNRO�������������=D�REGRELH�RG����������� GR����������� D ]D�REGRELH RG
���������� GR� ���������� Y\SUDFRYDO� ULDGQX� LQGLYLGXiOQX� ~þWRYQ~� ]iYLHUNX� SUH� ~þHO\�
3URVSHNWX ]RVWDYHQ~� SRGĐD� YãHREHFQH� ]iYl]QêFK� ~þWRYQêFK� SUHGSLVRY� 6ORYHQVNHM�
UHSXEOLN\ D� ]D� REGRELH� RG� ����������� GR� ����������� Y\SUDFRYDO� QHDXGLWRYDQ~�
PLPRULDGQX SULHEHåQ~ ~þWRYQ~� ]iYLHUNX� SUH� ~þHO\� 3URVSHNWX� (PLWHQW� QLH� MH� SRYLQQê�
]RVWDYRYDĢ� D DQL� QLNG\� GREURYRĐQH� QH]RVWDYLO� D QH]YHUHMQLO� ~þWRYQ~� ]iYLHUNX� SRGĐD�
PHG]LQiURGQêFK�~þWRYQêFK�ãWDQGDUGRY��(PLWHQW�QLH� MH�~þWRYQRX� MHGQRWNRX�VSĎĖDM~FRX�
NULWpULi�SUH�Y]QLN�]iNRQQHM�SRYLQQRVWL�QD�RYHUHQLH�~þWRYQHM�]iYLHUN\�SRGĐD������RGV����
]iNRQD� þ�� ��������� =�]�� R ~þWRYQtFWYH� Y SODWQRP� ]QHQt��5LDGQD� LQGLYLGXiOQD� ~þWRYQi�
]iYLHUND�(PLWHQWD�Y\SUDFRYDQi�SUH�~þHO\�3URVSHNWX ]D�URN����� D����� EROD�RYHUHQi�
%'2�$XGLW��VSRO��V U��R���=RFKRYD�������������%UDWLVODYD��,ý2��� ���������3UtORKRX WRKWR�
3URVSHNWX�SRGĐD�NDSLWRO\���� QLåãLH MH DXGLWRYDQi� ULDGQD� LQGLYLGXiOQD�~þWRYQi�]iYLHUND�
(PLWHQWD Y\SUDFRYDQi�SUH�~þHO\�3URVSHNWX N ���������� Y\SUDFRYDQi�SRGĐD�YãHREHFQH�
]iYl]QêFK� ~þWRYQêFK� SUHGSLVRY� 6ORYHQVNHM� UHSXEOLN\� VR� VSUiYRX� DXGtWRUD� N ULDGQHM�
LQGLYLGXiOQHM�~þWRYQHM�]iYLHUNH�(PLWHQWD Y\SUDFRYDQHM�SUH�~þHO\�3URVSHNWX ]D REGRELH�
RG� ���������� GR� ����������� SUtORKRX� WRKWR� 3URVSHNWX� SRGĐD� NDSLWRO\� ��� QLåãLH� MH�
DXGLWRYDQi� ULDGQD� LQGLYLGXiOQD� ~þWRYQi� ]iYLHUND� (PLWHQWD� Y\SUDFRYDQi� SUH� ~þHO\�
3URVSHNWX�N ���������� Y\SUDFRYDQi�SRGĐD�YãHREHFQH�]iYl]QêFK�~þWRYQêFK�SUHGSLVRY�
6ORYHQVNHM� UHSXEOLN\� VR� VSUiYRX� DXGtWRUD� N ULDGQHM� LQGLYLGXiOQHM� ~þWRYQHM� ]iYLHUNH�
(PLWHQWD�Y\SUDFRYDQHM�SUH�~þHO\�3URVSHNWX�]D�REGRELH�RG����������� GR����������� D�
SUtORKRX� WRKWR� 3URVSHNWX� SRGĐD� NDSLWRO\� ��� QLåãLH� MH� QHDXGLWRYDQi� PLPRULDGQD
SULHEHåQi�~þWRYQi�]iYLHUND�(PLWHQWD�Y\SUDFRYDQi�SUH�~þHO\�3URVSHNWX�]D�REGRELH�RG�
����������� GR� ����������� 2GR GĖD� Y\SUDFRYDQLD� SRVOHGQHM� QHDXGLWRYDQHM�
PLPRULDGQHM SULHEHåQHM� LQGLYLGXiOQHM� ~þWRYQHM� ]iYLHUN\� (PLWHQWD� GR� GĖD� Y\KRWRYHQLD�
3URVSHNWX QHSULãOR�N åLDGQ\P�]PHQiP�Y ~GDMRFK�XYHGHQêFK�QLåãLH��NHćåH�(PLWHQW�ERO�
]DORåHQê� OHQ� ]D� ~þHORP� SULMtPDQLD� ~YHURY� D S{åLþLHN� D Y\GiYDQLD� GOKRYêFK� FHQQêFK�
SDSLHURY��SURVWUHGQtFWYRP�NWRUêFK�(PLWHQW�]tVND�H[WHUQp�ILQDQFRYDQLH�SRGQLNDWHĐVNêFK�
DNWLYtW� 6NXSLQ\� DNR� FHONX�� SULþRP� (PLVLD� 'OKRSLVRY� MH� ãW\ULGVLDWRX WUHĢRX� HPLVLRX�
GOKRYêFK�FHQQêFK�SDSLHURY�(PLWHQWRP�D (PLWHQW�QHY\NRQiYD�åLDGQX�LQ~�SRGQLNDWHĐVN~�
þLQQRVĢ�

9êND]� ]LVNRY� D VWUiW� (PLWHQWD� ]D� URN\� ���� D ���� D� ]D� REGRELH� RG� ����������� GR�
���������� �Y�(85�

���������� ���������� ����������
ýLVWê�REUDW � ������� � ������� � �������
9êQRV\�] KRVSRGiUVNHM�þLQQRVWL � � �
7UåE\�] SUHGDMD�WRYDUX � � �
7UåE\�] SUHGDMD�YODVWQêFK�YêURENRY � � �
7UåE\�] SUHGDMD�VOXåLHE � � �



� �� �

=PHQ\�VWDYX�YQ~WURRUJDQL]DþQêFK�]iVRE � � �
$NWLYiFLD � � �
7UåE\�] SUHGDMD�GOKRGREpKR�QHKPRWQpKR�PDMHWNX��GOKRGREpKR�KPRWQpKR�
PDMHWNX�D PDWHULiOX

� � �

2VWDWQp�YêQRV\�] KRVSRGiUVNHM�þLQQRVWL � � �
1iNODG\�QD�KRVSRGiUVNX�þLQQRVĢ� ������ ������� ������
1iNODG\�Y\QDORåHQp�QD�REVWDUDQLH�SUHGDQpKR�WRYDUX � � �
6SRWUHED�PDWHULiOX��HQHUJLH�D RVWDWQêFK�QHVNODGRYDWHĐQêFK�GRGiYRN � � �
2SUDYQp�SRORåN\�N ]iVREiP � � �
6OXåE\ ������ ������� ������
2VREQp�QiNODG\ � � �
0]GRYp�QiNODG\ � � �
2GPHQ\�þOHQRP�RUJiQRY�VSRORþQRVWL�D GUXåVWYD � � �
1iNODG\�QD�VRFLiOQH�SRLVWHQLH � � �
6RFLiOQH�QiNODG\ � � �
'DQH�D SRSODWN\ � �� ��
2GSLV\�D RSUDYQp�SRORåN\�N GOKRGREpPX�QHKPRWQpPX�PDMHWNX�
D GOKRGREpPX�KPRWQpPX�PDMHWNX

� � �

2GSLV\�GOKRGREpKR�QHKPRWQpKR�PDMHWNX�D GOKRGREpKR�KPRWQpKR�PDMHWNX � � �
2SUDYQp�SRORåN\�N GOKRGREpPX�QHKPRWQpPX�PDMHWNX�D GOKRGREpPX�
KPRWQpPX�PDMHWNX

� � �

=RVWDWNRYi�FHQD�SUHGDQpKR�GOKRGREpKR�PDMHWNX�D SUHGDQpKR�PDWHULiOX � � �
2SUDYQp�SRORåN\�N SRKĐDGiYNDP � � �
2VWDWQp�QiNODG\�QD�KRVSRGiUVNX�þLQQRVĢ � � �
9êVOHGRN�KRVSRGiUHQLD�] KRVSRGiUVNHM�þLQQRVWL ������� �������� �������
3ULGDQi�KRGQRWD ������� �������� �������
9êQRV\�] ILQDQþQHM�þLQQRVWL�VSROX � ������� � ������� � �������
7UåE\�] SUHGDMD�FHQQêFK�SDSLHURY�D SRGLHORY � � �
9êQRV\�] GOKRGREpKR�ILQDQþQpKR�PDMHWNX�V~þHW � � �
9êQRV\�] FHQQêFK�SDSLHURY�D SRGLHORY�RG�SUHSRMHQêFK�~þWRYQêFK�MHGQRWLHN � � �
9êQRV\�] FHQQêFK�SDSLHURY�D SRGLHORY�Y SRGLHORYHM�~þDVWL�RNUHP�YêQRVRY�
SUHSRMHQêFK�~þWRYQêFK�MHGQRWLHN�

� � �

2VWDWQp�YêQRV\�] FHQQêFK�SDSLHURY�D SRGLHORY� � � �
9êQRV\�] NUiWNRGREpKR�ILQDQþQpKR�PDMHWNX�V~þHW � � �
9êQRV\�] NUiWNRGREpKR�ILQDQþQpKR�PDMHWNX�RG�SUHSRMHQêFK�~þWRYQêFK�
MHGQRWLHN

� � �

9êQRV\�] NUiWNRGREpKR�ILQDQþQpKR�PDMHWNX�Y SRGLHORYHM�~þDVWL�RNUHP�
YêQRVRY�SUHSRMHQêFK�~þWRYQêFK�MHGQRWLHN�

� � �

2VWDWQp�YêQRV\�] NUiWNRGREpKR�ILQDQþQpKR�PDMHWNX � � �
9êQRVRYp�~URN\� � ������� � ������� �������
9êQRVRYp�~URN\�RG�SUHSRMHQêFK�~þWRYQêFK�MHGQRWLHN � ������� � ������� �������
2VWDWQp�YêQRVRYp�~URN\� � � �
.XU]RYp�]LVN\ ������� ������ ������
9êQRV\�] SUHFHQHQLD�FHQQêFK�SDSLHURY�D YêQRV\�] GHULYiWRYêFK�RSHUiFLt� � � �
2VWDWQp�YêQRV\ ] ILQDQþQHM�þLQQRVWL ������� � ������� �������
1iNODG\�QD�ILQDQþQ~�þLQQRVĢ�VSROX� � ������� � ������� � �������
3UHGDQp�FHQQp�SDSLHUH�D SRGLHO\ � � �
1iNODG\�QD�NUiWNRGREê�ILQDQþQê�PDMHWRN � � �
2SUDYQp�SRORåN\�N ILQDQþQpPX�PDMHWNX � � �
1iNODGRYp�~URN\� � ������� � ������� �������
1iNODGRYp�~URN\�SUH�SUHSRMHQp�~þWRYQp�MHGQRWN\ � � �
2VWDWQp�QiNODGRYp�~URN\ � ������� � ������� �������
.XU]RYp�VWUDW\ ������� ������ ������
1iNODG\�QD�SUHFHQHQLH�FHQQêFK�SDSLHURY�D QiNODG\�QD�GHULYiWRYp�RSHUiFLH � � �
2VWDWQp�QiNODG\�QD�ILQDQþQ~�þLQQRVĢ� ������� � ������� �������
9êVOHGRN�KRVSRGiUHQLD�] ILQDQþQHM�þLQQRVWL ������� ������� �������
9êVOHGRN�KRVSRGiUHQLD�]D�~þWRYQp�REGRELH�SUHG�]GDQHQtP ������� ������� �������
'DĖ�] SUtMPRY ������� ������ �
'DĖ�] SUtMPRY�VSODWQi ������� ������ �
'DĖ�] SUtMPRY�RGORåHQi � ������� �
3UHYRG�SRGLHORY�QD�YêVOHGNX�KRVSRGiUHQLD�VSRORþQtNRP � � �
9êVOHGRN�KRVSRGiUHQLD�]D�~þWRYQp�REGRELH�SR�]GDQHQt ������� ������� �������



� �� �

6~YDKD�(PLWHQWD�]D� URN\ ���� D ���� D�]D�REGRELH�RG������������GR����������� �Y�
(85��

$NWtYD ���������� ���������� ����������
632/8�0$-(72.� ��� ������� ��� ������� �� �������
1HREHåQê�PDMHWRN ��� ������� ��� ������� �� �������
'OKRGREê�QHKPRWQê�PDMHWRN� � � �
$NWLYRYDQp�QiNODG\�QD�YêYRM� � � �
6RIWYpU � � �
2FHQLWHĐQp�SUiYD � � �
*RRGZLOO � � �
2VWDWQê�GOKRGREê�QHKPRWQê�PDMHWRN� � � �
2EVWDUiYDQê�GOKRGREê�QHKPRWQê�PDMHWRN � � �
3RVN\WQXWp�SUHGGDYN\�QD�GOKRGREê�QHKPRWQê�PDMHWRN� � � �
'OKRGREê�KPRWQê�PDMHWRN�V~þHW� � � �
3R]HPN\� � � �
6WDYE\� � � �
6DPRVWDWQp�KQXWHĐQp�YHFL�D V~ERU\�KQXWHĐQêFK�YHFt � � �
3HVWRYDWHĐVNp�FHON\�WUYDOêFK�SRUDVWRY � � �
=iNODGQp�VWiGR�D ĢDåQp�]YLHUDWi� � � �
2VWDWQê�GOKRGREê�KPRWQê�PDMHWRN� � � �
2EVWDUiYDQê�GOKRGREê�KPRWQê�PDMHWRN � � �
3RVN\WQXWp�SUHGGDYN\�QD�GOKRGREê�KPRWQê�PDMHWRN� � � �
2SUDYQi�SRORåND�N QDGREXGQXWpPX�PDMHWNX � � �
'OKRGREê�ILQDQþQê�PDMHWRN�V~þHW ��� ������� ��� ������� �� �������
3RGLHORYp�FHQQp�SDSLHUH�D SRGLHO\�Y SUHSRMHQêFK�~þWRYQêFK�MHGQRWNiFK � � �
3RGLHORYp�FHQQp�SDSLHUH�D SRGLHO\�V SRGLHORYRX�~þDVĢRX�RNUHP�
Y SUHSRMHQêFK�~þWRYQêFK�MHGQRWNiFK

� � �

2VWDWQp�UHDOL]RYDWHĐQp�FHQQp�SDSLHUH�D SRGLHO\� � � �
3{åLþN\�SUHSRMHQêP�~þWRYQêP�MHGQRWNiP ��� ������� ��� ������� �� �������
3{åLþN\�Y UiPFL�SRGLHORYHM�~þDVWL�RNUHP�SUHSRMHQêP�~þWRYQêP�
MHGQRWNiP

� � �

2VWDWQp�S{åLþN\ � � �
'OKRYp�FHQQp�SDSLHUH�D RVWDWQê�GOKRGREê�ILQDQþQê�PDMHWRN� � � �
3{åLþN\�D RVWDWQê�GOKRGREê�ILQDQþQê�PDMHWRN�VR�]RVWDWNRYRX�GRERX�
VSODWQRVWL�QDMYLDF�MHGHQ�URN�

� � �

ÒþW\�Y EDQNiFK�V GRERX�YLD]DQRVWL�GOKãRX�DNR�MHGHQ�URN� � � �
2EVWDUiYDQê�GOKRGREê�ILQDQþQê�PDMHWRN� � � �
3RVN\WQXWp�SUHGGDYN\�QD�GOKRGREê�ILQDQþQê�PDMHWRN� � � �
2EHåQê�PDMHWRN� �� ������� �� ��� ��� �� �������
=iVRE\�V~þHW� � � �
0DWHULiO� � � �
1HGRNRQþHQi�YêURED�D SRORWRYDU\�YODVWQHM�YêURE\� � � �
9êUREN\� � � �
=YLHUDWi � � �
7RYDU� � � �
3RVN\WQXWp�SUHGGDYN\�QD�]iVRE\� � � �
'OKRGREp�SRKĐDGiYN\�V~þHW� ������ ������ �
3RKĐDGiYN\�] REFKRGQpKR�VW\NX�V~þHW� � � �
3RKĐDGiYN\�] REFKRGQpKR�VW\NX�YRþL�SUHSRMHQêP�~þWRYQêP�MHGQRWNiP� � � �
3RKĐDGiYN\�] REFKRGQpKR�VW\NX�Y UiPFL�SRGLHORYHM�~þDVWL�RNUHP�
SRKĐDGiYRN�YRþL�SUHSRMHQêP�~þWRYQêP�MHGQRWNiP�

� � �

2VWDWQp�SRKĐDGiYN\�] REFKRGQpKR�VW\NX� � � �
ýLVWi�KRGQRWD�]iND]N\ � � �
2VWDWQp�SRKĐDGiYN\�YRþL�SUHSRMHQêP�~þWRYQêP�MHGQRWNiP� � � �
2VWDWQp�SRKĐDGiYN\�Y UiPFL�SRGLHORYHM�~þDVWL�RNUHP�SRKĐDGiYRN�YRþL�
SUHSRMHQêP�~þWRYQêP�MHGQRWNiP

� � �

3RKĐDGiYN\�YRþL�VSRORþQtNRP��þOHQRP�D ]GUXåHQLX � � �
3RKĐDGiYN\�] GHULYiWRYêFK�RSHUiFLt�� � � �
,Qp�SRKĐDGiYN\� � � �
2GORåHQi�GDĖRYi�SRKĐDGiYND ������ ������ �
.UiWNRGREp�SRKĐDGiYN\�V~þHW� �� ������� �� ������� �� �������
3RKĐDGiYN\�] REFKRGQpKR�VW\NX�V~þHW� ������� ������� �������



� �� �

3RKĐDGiYN\�] REFKRGQpKR�VW\NX�YRþL�SUHSRMHQêP�~þWRYQêP�MHGQRWNiP� ������� ������� �������
3RKĐDGiYN\�] REFKRGQpKR�VW\NX�Y UiPFL�SRGLHORYHM�~þDVWL�RNUHP�
SRKĐDGiYRN�YRþL�SUHSRMHQêP�~þWRYQêP�MHGQRWNiP�

� � �

2VWDWQp�SRKĐDGiYN\�] REFKRGQpKR�VW\NX� � � �
ýLVWi�KRGQRWD�]iND]N\� � � �
2VWDWQp�SRKĐDGiYN\�YRþL�SUHSRMHQêP�~þWRYQêP�MHGQRWNiP �� ������� �� ������� �� �������
2VWDWQp SRKĐDGiYN\�Y UiPFL�SRGLHORYHM�~þDVWL�RNUHP�SRKĐDGiYRN�YRþL�
SUHSRMHQêP�~þWRYQêP�MHGQRWNiP�

� � �

3RKĐDGiYN\�YRþL�VSRORþQtNRP��þOHQRP�D ]GUXåHQLX� � � �
6RFLiOQH�SRLVWHQLH� � � �
'DĖRYp�SRKĐDGiYN\�D GRWiFLH� � � �
3RKĐDGiYN\�] GHULYiWRYêFK�RSHUiFLt� � � �
,Qp�SRKĐDGiYN\� �� ������� �� ������� � �������
.UiWNRGREê�ILQDQþQê�PDMHWRN�V~þHW � � �
.UiWNRGREê�ILQDQþQê�PDMHWRN�Y SUHSRMHQêFK�~þWRYQêFK�MHGQRWNiFK� � � �
.UiWNRGREê�ILQDQþQê�PDMHWRN�EH]�NUiWNRGREpKR�ILQDQþQpKR�PDMHWNX�
Y SUHSRMHQêFK�~þWRYQêFK�MHGQRWNiFK�

� � �

9ODVWQp�DNFLH�D YODVWQp�REFKRGQp�SRGLHO\ � � �
2EVWDUiYDQê�NUiWNRGREê�ILQDQþQê�PDMHWRN � � �
)LQDQþQp�~þW\ ������� ������� �������
3HQLD]H �� ��� ���
ÒþW\�Y EDQNiFK ������� ������� �������
ýDVRYp�UR]OtãHQLH�V~þHW � � �
1iNODG\�EXG~FLFK�REGREt�GOKRGREp � � �
1iNODG\�EXG~FLFK�REGREt�NUiWNRGREp � � �
3UtMP\�EXG~FLFK�REGREt�GOKRGREp� � � �
3UtMP\�EXG~FLFK�REGREt�NUiWNRGREp� � � �

3DVtYD ���������� ���������� ����������
632/8�9/$671e�,0$1,(�$ =È9b=.< ��� ������� ��� ������� �� �������
9ODVWQp�LPDQLH �� ������� �� ������� � �������
=iNODGQp�LPDQLH�V~þHW� �� ������� �� ������� � �������
=iNODGQp�LPDQLH� �� ������� �� ������� �����
=PHQD�]iNODGQpKR�LPDQLD� � � � �������
3RKĐDGiYN\�]D�XStVDQp�YODVWQp�LPDQLH� � � �
(PLVQp�iåLR� � � �
2VWDWQp�NDSLWiORYp�IRQG\� � � �
=iNRQQp�UH]HUYQp�IRQG\� ������ � �
=iNRQQê�UH]HUYQê�IRQG�D QHGHOLWHĐQê�IRQG ������ � �
5H]HUYQê�IRQG�QD�YODVWQp�DNFLH�D YODVWQp�SRGLHO\� � � �
2VWDWQp�IRQG\�]R�]LVNX� � � �
âWDWXWiUQH�IRQG\ � � �
2VWDWQp�IRQG\ � � �
2FHĖRYDFLH�UR]GLHO\�] SUHFHQHQLD�V~þHW� � � �
2FHĖRYDFLH�UR]GLHO\�] SUHFHQHQLD�PDMHWNX�D ]iYl]NRY� � � �
2FHĖRYDFLH�UR]GLHO\�] NDSLWiORYêFK�~þDVWtQ � � �
2FHĖRYDFLH�UR]GLHO\�] SUHFHQHQLD�SUL�]O~þHQt��VSO\QXWt�D UR]GHOHQt� � � �
9êVOHGRN�KRVSRGiUHQLD�PLQXOêFK�URNRY ������� ������� ������
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� � �

&�����
9êGDYN\�] LQêFK�G{YRGRY��NWRUp�V~YLVLD�VR�]QtåHQtP�YODVWQpKR�
LPDQLD�

� � �

&���
3HĖDåQp�WRN\�Y]QLNDM~FH�] GOKRGREêFK�]iYl]NRY�D NUiWNRGREêFK�
]iYl]NRY�] ILQDQþQHM�þLQQRVWL

�� ������� ��� ����
���

�� �������

&����� 3UtMP\�] HPLVLH�GOKRYêFK�FHQQêFK�SDSLHURY�
�� ������� ��� ����

���
�� �������

&����� 9êGDYN\�QD�~KUDGX�]iYl]NRY�] GOKRYêFK�FHQQêFK�SDSLHURY� � � �

&�����

3UtMP\�] ~YHURY��NWRUp�~þWRYQHM�MHGQRWNH�SRVN\WOD�EDQND�DOHER�
SRERþND�]DKUDQLþQHM�EDQN\�V YêQLPNRX�~YHURY��NWRUp�EROL�
SRVN\WQXWp�QD�]DEH]SHþHQLH�KODYQpKR�SUHGPHWX�þLQQRVWL�

� � �

&�����

9êGDYN\�QD�VSOiFDQLH�~YHURY��NWRUp�~þWRYQHM�MHGQRWNH�SRVN\WOD�
EDQND�DOHER�SRERþND�]DKUDQLþQHM�EDQN\�V YêQLPNRX�~YHURY��
NWRUp�EROL�SRVN\WQXWp�QD�]DEH]SHþHQLH�KODYQpKR�SUHGPHWX�
þLQQRVWL�
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&����� 3UtMP\�] SULMDWêFK�S{åLþLHN� � � �

&����� 9êGDYN\�QD�VSOiFDQLH�S{åLþLHN � � �

&�����
9êGDYN\�QD�~KUDGX�]iYl]NRY�] SRXåtYDQLD�PDMHWNX��NWRUê�MH�
SUHGPHWRP�]POXY\�R N~SH�SUHQDMDWHM�YHFL�

� � �

&�����

9êGDYN\�QD�~KUDGX�]iYl]NRY�]D�SUHQiMRP�V~ERUX�KQXWHĐQpKR�
PDMHWNX�D QHKQXWHĐQpKR�PDMHWNX�SRXåtYDQpKR�D RGSLVRYDQpKR�
QiMRPFRP�

� � �

&�����

3UtMP\�] RVWDWQêFK�GOKRGREêFK�]iYl]NRY�D NUiWNRGREêFK�
]iYl]NRY�Y\SOêYDM~FLFK�] ILQDQþQHM�þLQQRVWL�~þWRYQHM�MHGQRWN\�
V YêQLPNRX�WêFK��NWRUp�VD�XYiG]DM~�RVRELWQH�Y LQHM�þDVWL SUHKĐDGX�
SHĖDåQêFK�WRNRY�
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&������

9êGDYN\�QD�VSOiFDQLH�RVWDWQêFK�GOKRGREêFK�]iYl]NRY�
D NUiWNRGREêFK�]iYl]NRY�Y\SOêYDM~FLFK�] ILQDQþQHM�þLQQRVWL�
~þWRYQHM�MHGQRWN\�V YêQLPNRX�WêFK��NWRUp�VD�XYiG]DM~�RVRELWQH�
Y LQHM�þDVWL�SUHKĐDGX�SHĖDåQêFK�WRNRY
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&���
9êGDYN\�QD�]DSODWHQp�~URN\�V YêQLPNRX�WêFK��NWRUp�VD�]DþOHĖXM~�
GR�SUHYiG]NRYêFK�þLQQRVWt�
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&���
9êGDYN\�QD�Y\SODWHQp�GLYLGHQG\�D LQp�SRGLHO\�QD�]LVNX�
V YêQLPNRX�WêFK��NWRUp�VD�]DþOHĖXM~�GR�SUHYiG]NRYêFK�þLQQRVWt�
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&���

9êGDYN\�V~YLVLDFH�V GHULYiWPL��V YêQLPNRX��DN�V~�XUþHQp�QD�
SUHGDM�DOHER�QD�REFKRGRYDQLH�DOHER�DN�VD�SRYDåXM~�]D�SHĖDåQp�
WRN\�] LQYHVWLþQHM�þLQQRVWL�
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&���

3UtMP\�V~YLVLDFH�V GHULYiWPL��V YêQLPNRX��DN�V~�XUþHQp�QD�SUHGDM�
DOHER�QD�REFKRGRYDQLH�DOHER�QD�REFKRGRYDQLH�DOHER�DN�VD�
SRYDåXM~�]D�SHĖDåQp�WRN\�] LQYHVWLþQHM�þLQQRVWL�
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&���
9êGDYN\�QD�GDĖ�] SUtMPRY�~þWRYQHM�MHGQRWN\��DN�LFK�PRåQR�
]DþOHQLĢ�GR�ILQDQþQêFK�þLQQRVWt�
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&���
3UtMP\�PLPRULDGQHKR�FKDUDNWHUX�Y]ĢDKXM~FH�VD�QD�ILQDQþQ~�
þLQQRVĢ�

� � �

&���
9êGDYN\�PLPRULDGQHKR�FKDUDNWHUX�Y]ĢDKXM~FH�VD�QD�ILQDQþQ~�
þLQQRVĢ�

� � �

&� ýLVWp�SHĖDåQp�WRN\�] ILQDQþQHM�þLQQRVWL �� ������� ��� ����
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'�
ýLVWp�]YêãHQLH�DOHER�þLVWp�]QtåHQLH�SHĖDåQêFK�SURVWULHGNRY�
D SHĖDåQêFK�HNYLYDOHQWRY�
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6WDY�SHĖDåQêFK�SURVWULHGNRY�D SHĖDåQêFK�HNYLYDOHQWRY�QD�
]DþLDWNX�~þWRYQpKR�REGRELD

������� ������� �����

)�

6WDY�SHĖDåQêFK�SURVWULHGNRY�D SHĖDåQêFK�HNYLYDOHQWRY�QD�
NRQFL�~þWRYQpKR�REGRELD�SUHG�]RKĐDGQHQtP�NXU]RYêFK�
UR]GLHORY�Y\þtVOHQêFK�NX�GĖX��NX�NWRUpPX�VD�]RVWDYXMH�
~þWRYQi�]iYLHUND

������� ������� �������

*�
.XU]RYp�UR]GLHO\�Y\þtVOHQp�N SHĖDåQêP�SURVWULHGNRP�
D SHĖDåQêP�HNYLYDOHQWRP�NX�GĖX��NX�NWRUpPX�VD�]RVWDYXMH�
~þWRYQi�]iYLHUND�
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=RVWDWRN�SHĖDåQêFK�SURVWULHGNRY�D SHĖDåQêFK�HNYLYDOHQWRY�
QD�NRQFL�~þWRYQpKR�REGRELD�XSUDYHQê�R NXU]RYp�UR]GLHO\�
Y\þtVOHQp�NX�GĖX��NX�NWRUpPX�VD�]RVWDYXMH�~þWRYQi�]iYLHUND�
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(PLWHQW� SRGĐD� SODWQêFK� SUiYQ\FK� SUHGSLVRY� QHPi�SRYLQQRVĢ� ]KRWRYLĢ� YêND]� FDVK� IORZ�� 1DSULHN� WRPX� VD�(PLWHQW�
UR]KRGRO�]RVWDYLĢ�D XYHUHMQLĢ�YêND]�FDVK�IORZ�]D�REGRELH�RG����������� GR������������ ]D�REGRELH�RG�����������
GR����������� D�]D�REGRELH�RG������������GR�������������

������ 3RYDKD�]YHUHMQHQêFK�ILQDQþQêFK�LQIRUPiFLt

)LQDQþQp� ~GDMH� (PLWHQWD� XYHGHQp� Y 3URVSHNWH� Y\SOêYDM~� ] MHKR� LQGLYLGXiOQ\FK�
~þWRYQêFK�YêND]RY��NHćåH�QD�(PLWHQWD�VD�QHY]ĢDKXMH�SRYLQQRVĢ�NRQVROLGiFLH�

������ $XGLW�KLVWRULFNêFK�ILQDQþQêFK�LQIRUPiFLL

(PLWHQW� GR� GĖD� Y\GDQLD� 3URVSHNWX� QHPDO� SRGĐD� SUtVOXãQêFK� SUiYQ\FK� SUHGSLVRY�
SRYLQQRVĢ�PDĢ� VYRMX� ~þWRYQ~� ]iYLHUNX� RYHUHQ~�DXGtWRURP��1DSULHN� WRPX�DM� SUH� ~þHO\�
Y\KRWRYHQLD�3URVSHNWX�(PLWHQW SRYHULO�VSRORþQRVĢ� %'2�$XGLW��VSRO��V U��R���=RFKRYD���
����������%UDWLVODYD�� ,ý2��� ������� Y\NRQDQtP�DXGLWX� ULDGQHM� LQGLYLGXiOQHM� ~þWRYQHM�
]iYLHUN\� (PLWHQWD� Y\SUDFRYDQHM� SUH� ~þHO\� 3URVSHNWX� ]D� SRVOHGQê� ILQDQþQê� URN� ������
] NWRUHM� SRFKiG]DM~�KLVWRULFNp� ILQDQþQp� LQIRUPiFLH�XYHGHQp� Y 3URVSHNWH��3RNLDĐ�QLH� MH�
Y 3URVSHNWH� YêVORYQH�XYHGHQp� LQDN�� ]GURMRP�YãHWNêFK� ILQDQþQêFK� LQIRUPiFLt� RKĐDGRP�
(PLWHQWD� �QLH� 6NXSLQ\��� NWRUp� V~� V~þDVĢRX� 3URVSHNWX�� MH� WiWR� DXGLWRYDQi�PLPRULDGQD�
~þWRYQi�]iYLHUND�(PLWHQWD Y\SUDFRYDQi�SUH�~þHO\�3URVSHNWX�

äLDGQH�LQp�~GDMH�REVLDKQXWp�Y 3URVSHNWH�RNUHP�ULDGQHM� LQGLYLGXiOQHM ~þWRYQHM ]iYLHUN\�
(PLWHQWD Y\SUDFRYDQHM�SUH�~þHO\�3URVSHNWX ]D�URN�������] NWRUHM�SRFKiG]DM~�KLVWRULFNp�
ILQDQþQp�LQIRUPiFLH�XYHGHQp�Y 3URVSHNWH��QHEROL�RYHUHQp�DXGtWRURP�

������ 9HN�SRVOHGQHM�DXGLWRYDQHM�~þWRYQHM�]iYLHUN\

3RVOHGQRX� DXGLWRYDQRX� ~þWRYQRX� ]iYLHUNRX� (PLWHQWD� MH� MHKR� ULDGQD� LQGLYLGXiOQD�
~þWRYQi� ]iYLHUND Y\SUDFRYDQi� SUH� ~þHO\� 3URVSHNWX ]D URN� ���� Y\KRWRYHQi� NX� GĖX
������������ $XGLW� WHMWR� ~þWRYQHM� ]iYLHUN\� ERO� Y\NRQDQê� SUH� ~þHO\� Y\KRWRYHQLD�
3URVSHNWX�

������ 3ULHEHåQp�ILQDQþQp�LQIRUPiFLH

(PLWHQW QHPi� YãHREHFQ~� ]iNRQQ~� SRYLQQRVĢ XYHUHMQLĢ ILQDQþQp� LQIRUPiFLH�
Y ãWYUĢURþQêFK DOHER� SROURþQêFK� LQWHUYDORFK� RG� ������������ NHćåH� SRGĐD� SODWQêFK�
SUiYQ\FK� SUHGSLVRY� QHERO� D DQL� NX� GĖX� Y\KRWRYHQLD� 3URVSHNWX� QLH� MH� NX� GĖX�
Y\KRWRYHQLD� 3URVSHNWX� SRYLQQê� ]RVWDYRYDĢ� ~þWRYQ~� ]iYLHUNX� Y ãWYUĢURþQêFK� DOHER�
SROURþQêFK� LQWHUYDORFK� 3UH� ~þHO\� WRKWR� 3URVSHNWX� MH� YãDN�(PLWHQW� SRYLQQê� ]RVWDYLĢ� D�
XYHUHMQLĢ� QHDXGLWRYDQ~� PLPRULDGQX SULHEHåQ~� ~þWRYQ~� ]iYLHUNX� ]D� REGRELH� RG�
�����������GR�������������D WR�SRGĐD�ERGX���������3UtORK\���'HOHJRYDQpKR�QDULDGHQLD�
R� SURVSHNWH� þ�� ��������� 1HDXGLWRYDQi� PLPRULDGQD� SULHEHåQi� ~þWRYQi� ]iYLHUND ]D�
REGRELH�RG������������GR����������� WYRUt�SUtORKX WRKWR�3URVSHNWX�SRGĐD�NDSLWRO\����
QLåãLH��

������ 6~GQH�D UR]KRGFRYVNp�NRQDQLD

. GiWXPX� Y\KRWRYHQLD� WRKWR� 3URVSHNWX� D Y SUHGFKiG]DM~FLFK� ��� PHVLDFRFK� QHERO�
(PLWHQW�~þDVWQtNRP�åLDGQHKR�VSUiYQHKR�NRQDQLD��V~GQHKR�VSRUX�DQL�UR]KRGFRYVNpKR�
NRQDQLD�� NWRUp� E\�PRKOR�PDĢ� DOHER�PDOR� Yê]QDPQê� YSO\Y� QD� ILQDQþQ~� VLWXiFLX� DOHER�
]LVNRYRVĢ�(PLWHQWD�DOHER�6NXSLQ\��

. GiWXPX�Y\KRWRYHQLD�WRKWR�3URVSHNWX�QLH�V~�YHGHQp�åLDGQH�REFKRGQp�VSRU\��NWRUêFK�
~þDVWQtNRP�E\�ERO�(PLWHQW��D NWRUp�E\�PRKOL�RKUR]LĢ�DOHER�]QDþQH�QHSULD]QLYR�RYSO\YQLĢ�
KRVSRGiUVN\� YêVOHGRN� (PLWHQWD�� (PLWHQW� VL� QLH� MH� YHGRPê� åLDGQ\FK� WDNêFKWR�
QHY\ULHãHQêFK�VSRURY�

������ 9ê]QDPQp�]PHQ\�YR�ILQDQþQHM�DOHER�REFKRGQHM�VLWXiFLL�(PLWHQWD

9 REGREt� RG� Y\KRWRYHQLD� QHDXGLWRYDQHM�PLPRULDGQHM SULHEHåQHM� LQGLYLGXiOQHM ~þWRYQHM�
]iYLHUN\� (PLWHQWD� SUH� ~þHO\� 3URVSHNWX� ]RVWDYHQHM ]D� REGRELH� RG� ����������� GR�
���������� GR� GiWXPX� Y\KRWRYHQLD� WRKWR� 3URVSHNWX� QHGRãOR� N åLDGQHM� QHJDWtYQHM�
]PHQH� YR� ILQDQþQHM� DOHER� REFKRGQHM� VLWXiFLL� (PLWHQWD�� NWRUi� E\� PDOD� Yê]QDPQê�
QHSULD]QLYê�GRSDG�QD�ILQDQþQ~�DOHER�REFKRGQ~�VLWXiFLX��EXG~FH�SUHYiG]NRYp�YêVOHGN\��
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SHĖDåQp�WRN\�þL�FHONRYp�Y\KOLDGN\�(PLWHQWD�

���� 'RGDWRþQp�LQIRUPiFLH

������ =iNODGQp�LPDQLH�(PLWHQWD

=iNODGQp� LPDQLH�(PLWHQWD� MH�YR�YêãNH����������� (85��=iNODGQp� LPDQLH�(PLWHQWD� MH�
WYRUHQp� SHĖDåQêP� YNODGRP� MHGLQpKR� VSRORþQtND� YR� YêãNH� ���������� (85�� NWRUê� ERO�
Y SOQHM�YêãNH�VSODWHQê�

������ =DNODGDWHĐVNi�OLVWLQD�D VWDQRY\�(PLWHQWD

(PLWHQW� ERO� ]DORåHQê� QD� ]iNODGH� ]DNODGDWHĐVNHM� OLVWLQ\� ]R� GĖD� ������������ (PLWHQW�
QHPi�Y\GDQp�VWDQRY\�D DQL�SRGĐD�2EFKRGQpKR�]iNRQQtND�QHPi�SRYLQQRVĢ�LFK�PDĢ��

���� 9ê]QDPQp�]POXY\

.X� GĖX� Y\KRWRYHQLD� WRKWR�3URVSHNWX� QHPi�(PLWHQW� X]DYUHW~� åLDGQX� Yê]QDPQ~� ]POXYX�PLPR�
EHåQpKR�YêNRQX�VYRMHM�SRGQLNDWHĐVNHM�þLQQRVWL��9ê]QDPQp�]POXY\�X]DYUHWp�(PLWHQWRP�Y UiPFL�
EHåQpKR�YêNRQX�MHKR�SRGQLNDWHĐVNHM�þLQQRVWL�D H[LVWXM~FH�NX�GĖX�Y\KRWRYHQLD�WRKWR�3URVSHNWX�
V~�

�L� 5iPFRYi� ~YHURYi� ]POXYD X]DYUHWi PHG]L� VSRORþQRVĢRX� 3HQWD� -HUVH\� DNR� GOåQtNRP�
D (PLWHQWRP�DNR�YHULWHĐRP GĖD������������QD�]iNODGH�NWRUHM�(PLWHQW�SRVN\WXMH YêĢDåRN�
]R 9ãHWNêFK GOKRSLVRY� IRUPRX� ~URþHQpKR ~YHUX� VSRORþQRVWL� 3HQWD� -HUVH\�� DNR�
GOåQtNRYL�� D WR� QD� ]iNODGH� þLDVWNRYêFK GRK{G� R ~YHUH X]DYUHWêFK SRGĐD� 5iPFRYHM�
~YHURYHM�]POXY\�

�LL� ýLDVWNRYi�GRKRGD�R ~YHUH�þ� ��]R�GĖD�������������R SRVN\WQXWt�~YHUX�VSRORþQRVWL�3HQWD�
-HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH� ]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY���

�LLL� ýLDVWNRYi�GRKRGD�R ~YHUH�þ����]R�GĖD�������������R SRVN\WQXWt�~YHUX�VSRORþQRVWL�3HQWD�
-HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH� ]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY���

�LY� ýLDVWNRYi�GRKRGD�R ~YHUH�þ����]R�GĖD�������������R SRVN\WQXWt�~YHUX�VSRORþQRVWL�3HQWD�
-HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH� ]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY���

�Y� ýLDVWNRYi�GRKRGD�R ~YHUH�þ����]R�GĖD�������������R SRVN\WQXWt�~YHUX�VSRORþQRVWL�3HQWD�
-HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH� ]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY���

�YL� ýLDVWNRYi�GRKRGD�R ~YHUH�þ����]R�GĖD�������������R SRVN\WQXWt�~YHUX�VSRORþQRVWL�3HQWD�
-HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH� ]RGSRYHGDM~FHM�
YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY���

�YLL� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� ��� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY���

�YLLL� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� ��� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY���

�L[� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� ��� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY���

�[� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� ��� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY���
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�[L� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� ��� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[LL� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� ��� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[LLL� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� ��� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[LY� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� ��� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[Y� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� ��� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[YL� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� ��� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[YLL� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� ��� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[YLLL� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� ��� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[L[� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� �� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� �� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[L� ýLDVWNRYi� GRKRGD� R ~YHUH þ�� �� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[LL� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� �� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[LLL� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� �� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[LY� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� �� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[Y� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� �� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[YL� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� �� ]R GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����
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�[[YLL� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� �� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[YLLL� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� �� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[L[� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� �� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[[� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� �� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[[L� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� �� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[[LL� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� �� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[[LLL� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� �� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[[LY� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� �� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

�[[[Y� ýLDVWNRYi� GRKRGD� R ~YHUH� þ�� �� ]R� GĖD� ������������ R SRVN\WQXWt� ~YHUX� VSRORþQRVWL�
3HQWD� -HUVH\�� DNR� GOåQtNRYL�� SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� YR� YêãNH�
]RGSRYHGDM~FHM�YêĢDåNX�] ([LVWXM~FLFK�GOKRSLVRY����

(PLWHQW� ]DPêãĐD� SRSUL� 'OKRSLVRFK� D ([LVWXM~FLFK� GOKRSLVRFK� Y UiPFL� EHåQpKR� YêNRQX� VYRMHM�
SRGQLNDWHĐVNHM� þLQQRVWL� Y\GDĢ ćDOãLH HPLVLH %XG~FLFK� GOKRSLVRY�� NWRUp� EXG~� WLHå� Y\GDQp� DNR�
]DEH]SHþHQp�GOKRSLV\�Y ]P\VOH�����E�=iNRQD�R GOKRSLVRFK �]DEH]SHþHQp�WêP�LVWêP�=iORåQêP�
SUiYRP�� DNR� DM� 'OKRSLV\�� D ] NWRUêFK� YêĢDåRN EXGH� WLHå� SRVN\WQXWê� IRUPRX� ~URþHQpKR� ~YHUX
VSRORþQRVWL� 3HQWD� -HUVH\ SRGĐD� 5iPFRYHM� ~YHURYHM� ]POXY\�� =iYl]N\� (PLWHQWD� ]R� 9ãHWNêFK�
GOKRSLVRY� Y\GDQêFK� D QHVSODWHQêFK� Y GDQRP�þDVH� EXG~� YåG\� YRþL� VHEH� QDY]iMRP� SRVWDYHQp�
URYQRFHQQH� �SDUL� SDVVX�� D ]iURYHĖ� EXG~� Y SRUDGt� XVSRNRMHQLD� SRVWDYHQp� SULQDMPHQãRP�
URYQRFHQQH��SDUL�SDVVX��DM�VR�YãHWNêPL�RVWDWQêPL��V~þDVQêPL�D DM EXG~FLPL��QH]DEH]SHþHQêPL�
�UHVS�� REGREQH� ]DEH]SHþHQêPL��� QHSRGPLHQHQêPL� D QHSRGULDGHQêPL� ]iYl]NDPL� (PLWHQWD�
�V YêQLPNRX�]iYl]NRY��NWRUp�V~�XVSRNRMRYDQp�SUHGQRVWQH�QD�]iNODGH�]iNRQD�� 3UHGSRNODGi�VD
SUHWR�� åH� Y EXG~FQRVWL�(PLWHQW� Y UiPFL�EHåQpKR� YêNRQX�VYRMHM� SRGQLNDWHĐVNHM� þLQQRVWL� X]DYULH�
VR� VSRORþQRVĢRX� 3HQWD� -HUVH\ ćDOãLH� þLDVWNRYp� GRKRG\� R ~YHUH SRGĐD� 5iPFRYHM� ~YHURYHM�
]POXY\�� Y NWRUêFK VD� ]DYLDåH� SRVN\WQ~Ģ� YåG\� YêĢDåRN� SUtVOXãQHM HPLVLH� %XG~FLFK� GOKRSLVRY�
IRUPRX� ~URþHQpKR� ~YHUX� VSRORþQRVWL� 3HQWD� -HUVH\� �D� MHM� SURVWUHGQtFWYRP� VSRORþQRVWLDP� ]R�
6NXSLQ\���1HSUHGSRNODGi� VD�� åH�(PLWHQW� X]DYULH�PLPR�EHåQpKR� YêNRQX� VYRMHM� SRGQLNDWHĐVNHM�
þLQQRVWL�DN~NRĐYHN�]POXYX��NWRUi�E\�PRKOD�YLHVĢ�NX�Y]QLNX�]iYl]NX�DOHER�QiURNX�NWRUpKRNRĐYHN�
þOHQD� 6NXSLQ\ YRþL� (PLWHQWRYL�� NWRUê� E\� ERO� SRGVWDWQê� SUH� VFKRSQRVĢ� (PLWHQWD� SOQLĢ� ]iYl]N\�
YRþL�0DMLWHĐRP�'OKRSLVRY�

���� ,QIRUPiFLH�WUHWtFK�VWUiQ

(PLWHQW� XYiG]D�� åH� Y NDSLWROH� � �ÒGDMH� R (PLWHQWRYL�� 3URVSHNWX� QHEROL� SRXåLWp� LQIRUPiFLH�
SRFKiG]DM~FH�RG�WUHWHM�VWUDQ\��(PLWHQW�Y\KODVXMH��åH�Y NDSLWROH�� �ÒGDMH�R (PLWHQWRYL��3URVSHNWX�
QHEROL�SRXåLWp�Y\KOiVHQLD�DOHER�VSUiY\�SULSLVRYDQp�XUþLWHM�RVREH�DNR�]QDOFRYL�

���� 'RNXPHQW\�N QDKOLDGQXWLX
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3RþDV�GRE\�SODWQRVWL� WRKWR�3URVSHNWX� MH�PRåQp�SRGĐD�SRWUHE\�QDKOLDGQXĢ�Y VtGOH�(PLWHQWD�� W�M��
QD� DGUHVH� (LQVWHLQRYD� ���� ���� ��� %UDWLVODYD�� 6ORYHQVNi� UHSXEOLND� GR� QDVOHGRYQêFK�
GRNXPHQWRY��DOHER�LFK�IRWRNySLt��Y WODþHQHM�DOHER�HOHNWURQLFNHM�IRUPH��

�L� =DNODGDWHĐVNi�OLVWLQD�(PLWHQWD��

�LL� VSUiY\�� OLVWLQ\� D RVWDWQp� GRNXPHQW\�� NWRUêFK� DNiNRĐYHN� þDVĢ� MH� V~þDVĢRX� 3URVSHNWX��
DOHER�MH�Y ĖRP�XYHGHQê�QD�QH�RGND]��D

�LLL� KLVWRULFNp� ~þWRYQp� YêND]\� (PLWHQWD� ]D� SRVOHGQê� ILQDQþQê� URN� SUHGFKiG]DM~FL�
]YHUHMQHQLX�3URVSHNWX�

'R� GRNXPHQWRY� XYHGHQêFK� SRG� StVPHQRP� �L�� D� �LLL�� Y\ããLH� MH�PRåQp� QDKOLDGQXĢ� DM� Y ]ELHUNH�
OLVWtQ� YHGHQHM� 2NUHVQêP� V~GRP� Y %UDWLVODYH� ,�� NWRUi� MH� V~þDVĢRX� VORYHQVNpKR� REFKRGQpKR�
UHJLVWUD�D MH�YHUHMQH�SUtVWXSQi��

3RþDV� GRE\� SODWQRVWL� WRKWR� 3URVSHNWX� MH� PRåQp� SRGĐD� SRWUHE\� QDKOLDGQXĢ� QD� SRåLDGDQLH�
0DMLWHĐRY� 'OKRSLVRY� YR� YRSUHG� GRKRGQXWRP� WHUPtQH� Y EHåQHM� SUDFRYQHM� GREH� Y 8UþHQHM�
SUHYiG]NDUQL� $GPLQLVWUiWRUD GR� QDVOHGRYQêFK� GRNXPHQWRY� �DOHER� SUtSDGQH� LFK� IRWRNySLt��
Y WODþHQHM�DOHER�HOHNWURQLFNHM�IRUPH�

�L� =iORåQi� ]POXYD�� YUiWDQH� R]QiPHQLD� R Y]QLNX� =iORåQpKR� SUiYD� VSRORþQRVWL� 3HQWD�
-HUVH\��DNR�SRGGOåQtNRYL�]R�]DORåHQHM�SRKĐDGiYN\�D SRWYUGHQLH��Y\KOiVHQLH��VSRORþQRVWL�
3HQWD�-HUVH\�R SULMDWt�SUHGPHWQpKR�R]QiPHQLD�

�LL� 5iPFRYi ~YHURYi� ]POXYD D�� EH]� ]E\WRþQpKR� RGNODGX� SRWRP�� þR� EXGH� X]DYUHWi�� DM�
þLDVWNRYi�GRKRGD�R ~YHUH X]DYUHWi�SRGĐD�5iPFRYHM�~YHURYHM�]POXY\��QD�]iNODGH�NWRUHM�
VD�(PLWHQW�]DYLDåH�SRVN\WQ~Ģ�VSRORþQRVWL�3HQWD�-HUVH\�~YHU�YR�YêãNH� YêĢDåNX HPLVLH�
'OKRSLVRY��

�LLL� 0DQGiWQD�]POXYD��D

�LY� 0HG]LYHULWHĐVNi�]POXYD�
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��� 3RVWDYHQLH�'OKRSLVRY�PHG]L�9ãHWNêPL�GOKRSLVPL�(PLWHQWD

(PLVLD� 'OKRSLVRY� MH� ãW\ULGVLDWRX WUHĢRX ] UDGX� HPLVLt� 9ãHWNêFK� GOKRSLVRY�� NWRUp� (PLWHQW�
]DPêãĐD�Y\GDĢ�Y UiPFL EHåQpKR�YêNRQX�VYRMHM�SRGQLNDWHĐVNHM�þLQQRVWL��SULþRP�]iYl]N\�(PLWHQWD�
]R�9ãHWNêFK�GOKRSLVRY�Y\GDQêFK�D QHVSODWHQêFK�Y GDQRP�þDVH�EXG~�YåG\�YRþL�VHEH�QDY]iMRP�
SRVWDYHQp� URYQRFHQQH� �SDUL� SDVVX�� D ]iURYHĖ� EXG~� Y SRUDGt� XVSRNRMHQLD� SRVWDYHQp�
SULQDMPHQãRP� URYQRFHQQH� �SDUL� SDVVX�� DM� VR� YãHWNêPL� RVWDWQêPL�� V~þDVQêPL� D DM EXG~FLPL��
QH]DEH]SHþHQêPL� �UHVS�� REGREQH� ]DEH]SHþHQêPL��� QHSRGPLHQHQêPL� D QHSRGULDGHQêPL�
]iYl]NDPL� (PLWHQWD� �V YêQLPNRX� ]iYl]NRY�� NWRUp� V~� XVSRNRMRYDQp� SUHGQRVWQH� QD� ]iNODGH�
]iNRQD��� =D� ~þHORP� Y\WYRUHQLD� URYQRFHQQpKR� SRVWDYHQLD� EXG~� 9ãHWN\ GOKRSLV\ �YUiWDQH�
'OKRSLVRY��YåG\ Y\GDQp�DNR�]DEH]SHþHQp�GOKRSLV\��]DEH]SHþHQp�WêP�LVWêP�=iORåQêP�SUiYRP�
]ULDGHQêP�QD�]iNODGH�WHM�LVWHM�=iORåQHM�]POXY\� -HGQRWOLYp�HPLVLH�9ãHWNêFK�GOKRSLVRY�Y\GDQêFK�
D QHVSODWHQêFK� Y GDQRP� þDVH� V~� QDY]iMRP� SUHSRMHQp� FH]� XVWDQRYHQLH� R NUtåRYRP� QHSOQHQt�
�FURVV�GHIDXOW�� Y HPLVQêFK� SRGPLHQNDFK NX� NDåGHM� HPLVLL� �YUiWDQH� (PLVQêFK� SRGPLHQRN�� QD�
]iNODGH� NWRUpKR� VD� 9ãHWN\� GOKRSLV\� Y\GDQp� D QHVSODWHQp� Y GDQRP� þDVH� VWDQ~� SUHGþDVQH�
VSODWQêPL� �D� =iORåQp� SUiYR� Y\NRQDWHĐQp�� Y SUtSDGH�� DN� (PLWHQW� QH]DSODWt� Y GHĖ� MHM� VSODWQRVWL�
DN~NRĐYHN�þLDVWNX�VSODWQ~�QD�]iNODGH�NWRUêFKNRĐYHN�]R�9ãHWNêFK�GOKRSLVRY��YUiWDQH�'OKRSLVRY���
8VWDQRYHQLH�R NUtåRYRP�QHSOQHQt� �FURVV�GHIDXOW�� MH�Y WRPWR�3URVSHNWH�XYHGHQp�Y þO���������LY�
�3RYLQQp� SUHGþDVQp� VSODWHQLH�'OKRSLVRY� Y G{VOHGNX� SRUXãHQLD� SRYLQQRVWL� YRþL� LQêP�YHULWHĐRP�
�FURVV�GHIDXOW����1DVOHGXM~FL�GLDJUDP�]REUD]XMH�Y\ããLH�RStVDQ~�ãWUXNW~UX�
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��� 5L]LNRYp�IDNWRU\

ÒGDMH�R UL]LNRYêFK� IDNWRURFK� LGHQWLILNRYDQêFK� YR� Y]ĢDKX� N 'OKRSLVRP�V~�XYHGHQp� Y NDSLWROH� �
�5L]LNRYp�IDNWRU\��3URVSHNWX�

��� .Đ~þRYp�LQIRUPiFLH

(PLWHQW� QD� ]iNODGH� PDQGiWQHM� ]POXY\� þ�� ������� ]R� GĖD� ���������� PHG]L� (PLWHQWRP� DNR�
PDQGDQWRP� D +ODYQêP�PDQDåpURP� DNR�PDQGDWiURP� �ćDOHM� OHQ� Ä0DQGiWQD� ]POXYD³�� SRYHULO�
+ODYQpKR� PDQDåpUD� þLQQRVĢRX� VSRMHQRX� V SUtSUDYRX� D ]DEH]SHþHQtP� Y\GDQLD� 'OKRSLVRY��
(PLWHQW�ćDOHM�QD�]iNODGH�0DQGiWQHM�]POXY\�SRYHULO�+ODYQpKR�PDQDåpUD�þLQQRVĢRX�VSRMHQRX�VR�
]DEH]SHþHQtP� XPLHVWQHQLD� 'OKRSLVRY�� þLQQRVĢRX� DGPLQLVWUiWRUD� VSRMHQRX� VR� VSODWHQtP�
'OKRSLVRY�� þLQQRVĢRX� 6SRORþQpKR� ]iVWXSFX� 0DMLWHĐRY� 'OKRSLVRY� D þLQQRVĢRX� =iVWXSFX� SUH�
]DEH]SHþHQLH�

����� =iXMP\�I\]LFNêFK�D SUiYQLFNêFK�RV{E�]DLQWHUHVRYDQêFK�QD�(PLVLL�SRQXNH

.X� GĖX� Y\KRWRYHQLD� 3URVSHNWX� (PLWHQWRYL� QLH� MH� ]QiP\� åLDGQ\� ]iXMHP� DNHMNRĐYHN�
I\]LFNHM� DOHER� SUiYQLFNHM� RVRE\� ]~þDVWQHQHM� QD� (PLVLL�� NWRUê� E\� ERO� SRGVWDWQê� SUH�
(PLVLX�SRQXNX�

����� '{YRG\�SRQXN\�D SRXåLWLH�YêQRVRY

9êĢDåRN�HPLVLH�'OKRSLVRY�EXGH�SRXåLWê�QD SRVN\WQXWLH ~YHUX�VSRORþQRVWL�3HQWD�-HUVH\�
QD�]iNODGH�5iPFRYHM�~YHURYHM�]POXY\��(PLWHQW�RþDNiYD��åH�SHĖDåQp�SURVWULHGN\�EXG~
VSRORþQRVĢRX� 3HQWD� -HUVH\ SRXåLWp� QDMPl� QD� ���� ILQDQFRYDQLH� LQYHVWLþQêFK�
D SUHYiG]NRYêFK� DNWLYtW� 6NXSLQ\� D� ���� UHILQDQFRYDQLH� H[LVWXM~FLFK� ~YHURY� D S{åLþLHN�
Y UiPFL�6NXSLQ\�

��� 2SLV�FHQQêFK�SDSLHURY�SRQ~NDQêFK�D SULMtPDQêFK�QD�REFKRGRYDQLH�D ćDOãLH�SRGPLHQN\�
'OKRSLVRY

3RQXND� MH� ]DORåHQi� QD�(PLVQêFK� SRGPLHQNDFK� ]YHUHMQHQêFK� VSROX� V 3URVSHNWRP QD�
ZHERYRP VtGOH�+ODYQpKR�PDQDåpUD�ZZZ�SULYDWEDQND�VN�

����� 3UiYQH�SUHGSLV\�XSUDYXM~FH�Y\GDQLH�'OKRSLVRY

(PLVLD�'OKRSLVRY�EXGH�Y\GDQi�Y V~ODGH�V DNWXiOQ\P ]QHQtP�=iNRQD�R GOKRSLVRFK��SUL�
GRGUåDQt� SUtVOXãQêFK� XVWDQRYHQt 1DULDGHQLD� R SURVSHNWH� 'HOHJRYDQêFK QDULDGHQt
R SURVSHNWH��=iNRQD�R FHQQêFK�SDSLHURFK�D =iNRQD�R EDQNiFK�

����� (PLWHQW�'OKRSLVRY

(PLWHQWRP� 'OKRSLVRY� MH� VSRORþQRVĢ� 3HQWD� )XQGLQJ� 3XEOLF ,,�� V�U�R��� VR� VtGORP�'LJLWDO�
3DUN� ,,�� (LQVWHLQRYD� ���� ���� ��� %UDWLVODYD�� ,ý2�� �� ���� ����� ]DStVDQi� Y REFKRGQRP�
UHJLVWUL�2NUHVQpKR�V~GX�%UDWLVODYD�,��RGGLHO��6UR��YORåND�þ����������%��/(,� LGHQWLILNiWRU
������%,%������������� 2 Y\GDQt� HPLVLH� 'OKRSLVRY� UR]KRGRO� MHGLQê� VSRORþQtN�
(PLWHQWD�Y\NRQiYDM~FL�S{VREQRVĢ�YDOQpKR�]KURPDåGHQLD�(PLWHQWD�SRGĐD�������RGV����
2EFKRGQpKR�]iNRQQtND�GĖD������������

����� 'UXK�FHQQpKR�SDSLHUD��Qi]RY��FHONRYi�0HQRYLWi�KRGQRWD�D HPLVQê�NXU]

'UXKRP�FHQQpKR�SDSLHUD��'OKRSLVX�MH�]DEH]SHþHQê�GOKRSLV��1i]RY�'OKRSLVX�MH�'OKRSLV�
3HQWD� 3XEOLF� &=� ,������� &HONRYi�PHQRYLWi� KRGQRWD� (PLVLH� D WHGD� DM� QDMY\ããLD� VXPD�
0HQRYLWêFK�KRGQ{W�Y\GiYDQêFK�'OKRSLVRY�EXGH������������&=. �VORYRP��VHGHPGHVLDW�
SlĢ�PLOLyQRY�NRU~Q�þHVNêFK���0HQD�HPLVLH�MH�NRUXQD�þHVNi��

(PLVQê� NXU]� MH� VWDQRYHQê� QD� KRGQRWX� ��� �� 0HQRYLWHM� KRGQRW\� 'OKRSLVX� �ćDOHM� OHQ�
Ä(PLVQê�NXU]³���'OKRSLV\�EXG~�Y\GDQp�WêP�LQYHVWRURP��SUYRQDGRE~GDWHĐRP���NWRUt�SR�
GRKRGH� V +ODYQêP� PDQDåpURP� ]DSODWLOL�� UHVS�� ]DSODWLD� =iYl]RN� ] XStVDQLD� QD� ~þHW�
XUþHQê�+ODYQêP�PDQDåpURP�NX�GĖX��NWRUê�VWDQRYt�(PLWHQW�
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����� 3RGRED��IRUPD�D VS{VRE�Y\GDQLD�'OKRSLVRY

'OKRSLV\�PDM~�SRGREX�]DNQLKRYDQpKR�FHQQpKR SDSLHUD�HYLGRYDQpKR�Y HYLGHQFLL�SRGĐD�
�� ��� RGV�� �� StVP�� D�� =iNRQD� R FHQQêFK� SDSLHURFK� Y &'&3� DOHER� Y DNHMNRĐYHN� LQHM�
]iNRQRP�X]QDQHM�HYLGHQFLL�FHQQêFK�SDSLHURY YR�IRUPH�QD�GRUXþLWHĐD�Y ]P\VOH�=iNRQD�
R FHQQêFK�SDSLHURFK�D EXG~�Y\GDQp�Y PHQRYLWHM�KRGQRWH�NDåGpKR�] 'OKRSLVRY��������
&=. �VORYRP�� SlĢGHVLDWWLVtF� NRU~Q� þHVNêFK�� �ćDOHM� OHQ� Ä0HQRYLWi� KRGQRWD³�� Y SRþWH�
������ NXVRY��'OKRSLV\� EXG~� Y\GDQp� YêKUDGQH� Y þHVNêFK� NRUXQiFK�� ,GHQWLILNDþQê� NyG�
,6,1�'OKRSLVRY�MH�6.������������. 'OKRSLVRP�VD�YLDåX�YãHWN\�SUiYD�Y ]P\VOH�=iNRQD�
R GOKRSLVRFK�� SRNLDĐ� QLH� MH� QLåãLH� XYHGHQp� LQDN�� . 'OKRSLVRP� VD� QHYLDåX� åLDGQH�
SUHGNXSQp��DQL�YêPHQQp�SUiYD��6 'OKRSLVPL�VD�SUH�0DMLWHĐRY�'OKRSLVRY�QHYLDåX�åLDGQH�
ćDOãLH�YêKRG\��(PLWHQW�QHSRGi�åLDGRVĢ�R SULMDWLH�'OKRSLVRY�QD�REFKRGRYDQLH�QD�EXU]H�
FHQQêFK�SDSLHURY�DOHER�QD� LQRP�UHJXORYDQRP�WUKX��'OKRSLV\�EXG~�Y\GDQp�QD�]iNODGH�
YHUHMQHM�SRQXN\�FHQQêFK�SDSLHURY�SRGĐD�1DULDGHQLD�R SURVSHNWH� 'OKRSLV\�EXG~�Y\GDQp�
QD�]iNODGH�(PLVQêFK�SRGPLHQRN�]YHUHMQHQêFK�VSROX�V 3URVSHNWRP QD ZHERYRP�VtGOH�
+ODYQpKR� PDQDåpUD KWWS���ZZZ�SULYDWEDQND�VN�VN�GRNXPHQW\�NRUSRUDWQH�
HPLVLH�YHUHMQH�HPLVLH� 'OKRSLV\� EXG~� YHUHMQH� SRQ~NDQp� QD� ]iNODGH� ]YHUHMQHQLD� WRKWR�
3URVSHNWX�SR�MHKR�VFKYiOHQt�1iURGQRX�EDQNRX�6ORYHQVND���

����� 3UHYRGLWHĐQRVĢ

3UHYRGLWHĐQRVĢ� 'OKRSLVRY� QLH� MH� REPHG]HQi�� . SUHYRGX� 'OKRSLVRY� GRFKiG]D�
UHJLVWUiFLRX� SUHYRGX� Y\NRQDQpKR� &'&3� DOHER� þOHQRP� &'&3� DOHER� RVRERX�� NWRUi�
HYLGXMH�0DMLWHĐD�'OKRSLVRY�SUH�'OKRSLV\��NWRUp�V~�HYLGRYDQp�QD�GUåLWHĐVNRP�~þWH��NWRUê�
SUH� W~WR� RVREX� YHGLH� &'&3�� 3UHG� SRGDQtP� åLDGRVWL� R VFKYiOHQLH� 3URVSHNWX� GR� 1%6�
'OKRSLV\�QHEROL�D QHRþDNiYD�VD��åH�Y EXG~FQRVWL�EXG~�SULMDWp�QD�NyWRYDQê�DOHER�LQê�WUK�
DNHMNRĐYHN� EXU]\� FHQQêFK� SDSLHURY�� DQL� VD� V QLPL� QHREFKRGRYDOR� DQL� QHEXGH�
REFKRGRYDĢ�QD�åLDGQRP�]DKUDQLþQRP�UHJXORYDQRP�YHUHMQRP�WUKX�

����� 0DMLWHOLD�'OKRSLVRY

0DMLWHĐPL� 'OKRSLVRY� V~� RVRE\�� NWRUp� V~� HYLGRYDQp� DNR� PDMLWHOLD� 'OKRSLVRY� QD� ~þWH�
PDMLWHĐD�YHGHQRP�&'&3�DOHER�QD�~þWH�PDMLWHĐD�YHGHQRP�þOHQRP�&'&3��DOHER�NWRUp�
EXG~�DNR�PDMLWHOLD�'OKRSLVRY�HYLGRYDQp�RVRERX��SUH�NWRU~�&'&3�YHGLH�GUåLWHĐVNê�~þHW��
DN� V~� WLHWR� 'OKRSLV\� HYLGRYDQp� QD� WRPWR� GUåLWHĐVNRP� ~þWH� �ćDOHM� OHQ� Ä0DMLWHOLD�
'OKRSLVRY³�� SULþRP� WHQWR� SRMHP� ]DKĚĖD� DM� MHGQpKR� Ä0DMLWHĐD� 'OKRSLVRY³��� $N� V~�
QLHNWRUp� 'OKRSLV\� HYLGRYDQp� QD� GUåLWHĐVNRP� ~þWH� YHGHQRP� &'&3�� SRWRP� VL� (PLWHQW�
Y\KUDG]XMH� SUiYR� VSRĐDKQ~Ģ� VD� QD� RSUiYQHQLH� NDåGHM� RVRE\�� NWRUi� HYLGXMH� 0DMLWHĐD�
'OKRSLVRY�SUH�'OKRSLV\��NWRUp�V~�HYLGRYDQp�QD�GUåLWHĐVNRP�~þWH��NWRUê�SUH� W~WR�RVREX�
YHGLH�&'&3��Y SOQRP�UR]VDKX�]DVWXSRYDĢ��SULDPR�DOHER�QHSULDPR��0DMLWHĐD�'OKRSLVRY�
D Y\NRQiYDĢ� YRþL� (PLWHQWRYL� QD� ~þHW� 0DMLWHĐD� 'OKRSLVRY� YãHWN\� SUiYQH� ~NRQ\� �þL� Xå�
Y MHKR�PHQH�DOHER�YR�YODVWQRP�PHQH��Y V~YLVORVWL�V 'OKRSLVPL��DNRE\� WiWR�RVRED�EROD�
LFK� PDMLWHĐRP�� 3RNLDĐ� ]iNRQ� DOHER� UR]KRGQXWLH� V~GX� GRUXþHQp� (PLWHQWRYL� QD� DGUHVX�
8UþHQHM�SUHYiG]NDUQH�QHVWDQRYt� LQDN��EXG~�(PLWHQW�D $GPLQLVWUiWRU�SRNODGDĢ�NDåGpKR�
0DMLWHĐD� 'OKRSLVRY� ]D� RSUiYQHQpKR� PDMLWHĐD� SUtVOXãQêFK� 'OKRSLVRY� YR� YãHWNêFK�
RKĐDGRFK� D Y\SOiFDĢ� PX� SODWE\� Y V~ODGH� V WêPWR� 3URVSHNWRP�� 2VRE\�� NWRUp� EXG~�
0DMLWHĐPL�'OKRSLVRY�D NWRUp�QHEXG~�] DNpKRNRĐYHN�G{YRGX�]DStVDQp�Y HYLGHQFLL�&'&3��
V~� SRYLQQp� R WHMWR� VNXWRþQRVWL� D R WLWXOH� QDGREXGQXWLD� 'OKRSLVRY� EH]� ]E\WRþQpKR�
RGNODGX� LQIRUPRYDĢ�(PLWHQWD��D WR�SURVWUHGQtFWYRP�R]QiPHQLD�GRUXþHQpKR�GR�8UþHQHM�
SUHYiG]NDUQH�

����� 6SRORþQê�]iVWXSFD�0DMLWHĐRY 'OKRSLVRY

(PLWHQW� Y V~ODGH� V� �� �G� =iNRQD� R GOKRSLVRFK� Y (PLVQêFK� SRGPLHQNDFK XVWDQRYt
VSRORþQRVĢ� 3ULYDWEDQND�� D�V�� ]D� 6SRORþQpKR� ]iVWXSFX�0DMLWHĐRY� 'OKRSLVRY� 6SRORþQê�
]iVWXSFD�0DMLWHĐRY�'OKRSLVRY�MH�RSUiYQHQê�D SRYLQQê�

�L� XSODWĖRYDĢ� Y PHQH� YãHWNêFK� 0DMLWHĐRY� 'OKRSLVRY� SUiYD� VSRMHQp� V 'OKRSLVPL�
Y UR]VDKX� Y\PHG]HQRP� (PLVQêPL� SRGPLHQNDPL�� 0HG]LYHULWHĐVNRX� ]POXYRX��
=iORåQRX�]POXYRX�D 3URVSHNWRP�

�LL� NRQWURORYDĢ� SOQHQLH� (PLVQêFK� SRGPLHQRN�� 0HG]LYHULWHĐVNHM� ]POXY\�� =iORåQHM�
]POXY\�D 3URVSHNWX�(PLWHQWRP�
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�LLL� URELĢ�Y PHQH�YãHWNêFK�0DMLWHĐRY�'OKRSLVRY�ćDOãLH�~NRQ\�D�DOHER LQDN�FKUiQLĢ� LFK�
]iXMP\�� D WR VS{VRERP� D Y UR]VDKX� XUþHQRP� (PLVQêPL� SRGPLHQNDPL��
0HG]LYHULWHĐVNRX�]POXYRX��=iORåQRX�]POXYRX�D 3URVSHNWRP�

�LY� LQIRUPRYDĢ�0DMLWHĐRY�'OKRSLVRY�R YHFLDFK�]iVDGQHM�SRYDK\��QDSUtNODG�R QHSOQHQt�
(PLVQêFK� SRGPLHQRN�� 0HG]LYHULWHĐVNHM� ]POXY\�� =iORåQHM� ]POXY\� D 3URVSHNWX�
(PLWHQWRP���D WR�VS{VRERP�XUþHQêP�Y 0HG]LYHULWHĐVNHM�]POXYH�

9 UR]VDKX�� Y NWRURP�XSODWĖXMH�6SRORþQê� ]iVWXSFD�0DMLWHĐRY�'OKRSLVRY�SUiYD�0DMLWHĐRY�
'OKRSLVRY� VSRMHQp� V 'OKRSLVPL�� QHP{åX� 0DMLWHOLD� 'OKRSLVRY� XSODWĖRYDĢ� WLHWR� SUiYD�
VDPRVWDWQH�� 7êP� QLH� V~� GRWNQXWp� SUiYD� 0DMLWHĐRY� 'OKRSLVRY�� NWRUp� Y\SOêYDM~�
] NRJHQWQêFK�XVWDQRYHQt�=iNRQD�R GOKRSLVRFK�

3UL� YêNRQH� VYRMHM� IXQNFLH� MH� 6SRORþQê� ]iVWXSFD� 0DMLWHĐRY� 'OKRSLVRY� SRYLQQê� NRQDĢ�
V QiOHåLWRX� VWDURVWOLYRVĢRX� D Y V~ODGH� VR� ]iXMPDPL� 0DMLWHĐRY� 'OKRSLVRY�� NWRUp� V~� PX�
DOHER�NWRUp�PX�PXVLD�E\Ģ�]QiPH��D MH�YLD]DQê�SRN\QPL�VFK{G]H�0DMLWHĐRY�'OKRSLVRY��DN�
EROD� ]ULDGHQi�� 7R� QHSODWt�� DN� WDNp� SRN\Q\� RGSRUXM~� YãHREHFQH� ]iYl]QêP� SUiYQ\P�
SUHGSLVRP�DOHER�DN� Y\åDGXM~� NRQDQLH�� NWRUp� QLH� MH� Y V~ODGH� VR� VSRORþQêPL� ]iXMPDPL�
YãHWNêFK�0DMLWHĐRY�'OKRSLVRY�

2 UL]LNX� PRåQpKR� NRQIOLNWX� ]iXMPRY� 6SRORþQpKR� ]iVWXSFX� 0DMLWHĐRY� 'OKRSLVRY� VR�
]iXMPDPL�0DMLWHĐRY�'OKRSLVRY�Y G{VOHGNX�VNXWRþQRVWL�� åH�6SRORþQê�]iVWXSFD�0DMLWHĐRY�
'OKRSLVRY� MH�þOHQRP�6NXSLQ\��V~�0DMLWHOLD�'OKRSLVRY� LQIRUPRYDQt�Y 3URVSHNWH��(PLWHQW�
YãDN�QHYQtPD�W~WR�VNXWRþQRVĢ�DNR�VS{VREXM~FX�NRQIOLNW�]iXMPRY�YR�Y]ĢDKX�N 0DMLWHĐRP�
'OKRSLVRY��SUHWRåH�SUL�YêNRQH�VYRMHM�IXQNFLH�MH�6SRORþQê�]iVWXSFD�0DMLWHĐRY�'OKRSLVRY��
NWRUê�MH�VXEMHNWRP�SRGOLHKDM~FLP�UHJXOiFLL�D GRKĐDGX�QD�ILQDQþQRP�WUKX��SRYLQQê�NRQDĢ�
V QiOHåLWRX� RGERUQRX� VWDURVWOLYRVĢRX� Y SURVSHFK� YãHWNêFK� 0DMLWHĐRY� 'OKRSLVRY�� D WR�
SRGĐD� =iNRQD R GOKRSLVRFK�� =iNRQD� R FHQQêFK� SDSLHURFK�� (PLVQêFK� SRGPLHQRN��
3URVSHNWX�DM�0HG]LYHULWHĐVNHM�]POXY\�

)XQNFLD�6SRORþQpKR�]iVWXSFX�0DMLWHĐRY�'OKRSLVRY�]DQLNi�

�L� VSOQHQtP� YãHWNêFK� SRYLQQRVWt� Y\SOêYDM~FLFK� ] IXQNFLH� 6SRORþQpKR� ]iVWXSFX�
0DMLWHĐRY�'OKRSLVRY�

�LL� RGYRODQtP�] IXQNFLH�6SRORþQpKR�]iVWXSFX�0DMLWHĐRY�'OKRSLVRY�

�LLL� Y]GDQtP�VD�IXQNFLH�6SRORþQpKR�]iVWXSFX�0DMLWHĐRY�'OKRSLVRY�

�LY� ]UXãHQtP�IXQNFLH�6SRORþQpKR�]iVWXSFX�0DMLWHĐRY�'OKRSLVRY�

�Y� ]iQLNRP� SUiYQLFNHM� RVRE\� 6SRORþQpKR� ]iVWXSFX� 0DMLWHĐRY� 'OKRSLVRY� EH]�
SUiYQHKR�QiVWXSFX�

3R�]iQLNX�IXQNFLH�6SRORþQpKR�]iVWXSFX�0DMLWHĐRY�'OKRSLVRY�VD�EXGH�SRVWXSRYDĢ�SRGĐD�
=iNRQD�R GOKRSLVRFK�

6SRORþQê� ]iVWXSFD� 0DMLWHĐRY� 'OKRSLVRY� ]RGSRYHGi� ]D� ãNRGX� VS{VREHQ~� SRUXãHQtP
MHKR�SRYLQQRVWt�XYHGHQêFK�Y (PLVQêFK�SRGPLHQNDFK��0HG]LYHULWHĐVNHM�]POXYH��=iORåQHM�
]POXYH�D 3URVSHNWH�

����� 5DWLQJ

(PLWHQWRYL� DQL� 'OKRSLVRP� QHERO� XGHOHQê� UDWLQJ� åLDGQRX� UDWLQJRYRX� DJHQW~URX�� DQL� VD�
QHRþDNiYD��åH�SUH�~þHO\�WHMWR�(PLVLH�EXGH�UDWLQJ�XGHOHQê�

����� 6WDWXV�D ]DEH]SHþHQLH�]iYl]NRY�(PLWHQWD

=iYl]N\� ] 'OKRSLVRY� SUHGVWDYXM~� VDPRVWDWQp�� SULDPH�� YãHREHFQp�� QHSRGPLHQHQp�
D QHSRGULDGHQp� ]iYl]N\� (PLWHQWD ]DEH]SHþHQp� =iORåQêP� SUiYRP� �DNR� MH� XYHGHQp�
QLåãLH��� NWRUp� V~� QDY]iMRP� URYQRFHQQp� �SDUL� SDVVX�� D þR� GR� SRUDGLD� LFK� XVSRNRMHQLD�
EXG~�YåG\�SRVWDYHQp�URYQRFHQQH��SDUL�SDVVX��PHG]L�VHERX�QDY]iMRP�D SULQDMPHQãRP�
URYQRFHQQH� �SDUL� SDVVX�� YRþL� YãHWNêP� LQêP� V~þDVQêP� D EXG~FLP� SULDP\P��



� �� �

YãHREHFQêP�� QH]DEH]SHþHQêP �UHVS�� REGREQH� ]DEH]SHþHQêP��� QHSRGPLHQHQêP�
D QHSRGULDGHQêP� ]iYl]NRP� (PLWHQWD�� V YêQLPNRX� WêFK� ]iYl]NRY� (PLWHQWD�� R NWRUêFK�
LQDN� XVWDQRYXM~� NRJHQWQp� XVWDQRYHQLD� SUiYQ\FK� SUHGSLVRY�� (PLWHQW� VD� ]DYl]XMH�
]DREFKiG]DĢ�]D�URYQDNêFK�SRGPLHQRN�VR�YãHWNêPL�0DMLWHĐPL�GOKRSLVRY�URYQDNR�

=DEH]SHþHQLH�'OKRSLVRY

'OKRSLV\�EXG~�Y\GDQp�DNR�]DEH]SHþHQp�GOKRSLV\�Y ]P\VOH����E�=iNRQD�R GOKRSLVRFK��
SUHWRåH� EXG~� N 'iWXPX� Y\GDQLD� 'OKRSLVRY� �GiWXPX� HPLVLH�� ]DEH]SHþHQp� =iORåQêP�
SUiYRP��3RKĐDGiYN\��NWRUp V~ SUHGPHWRP�=iORåQpKR�SUiYD��YODVWQt��UHVS��SR�LFK�Y]QLNX�
EXGH� YODVWQLĢ�� D ]DNODGi� (PLWHQW�� 2NUHP� =iORåQpKR� SUiYD� QHEXG~� 'OKRSLV\�
]DEH]SHþHQp�åLDGQ\P�LQêP�]DEH]SHþHQtP�

=iORåQp�SUiYR�MH�Y V~ODGH�V�����E�RGV����=iNRQD�R GOKRSLVRFK�]ULDGHQp�SRGĐD�SUiYQHKR�
SRULDGNX� 6ORYHQVNHM� UHSXEOLN\� Y SURVSHFK� 0DMLWHĐRY� 'OKRSLVRY� �DNR� MH� WHQWR� SRMHP�
GHILQRYDQê�Y NDSLWROH������ �0DMLWHOLD�'OKRSLVRY���QD�]iNODGH�=iORåQHM�]POXY\�X]DYUHWHM�
PHG]L� (PLWHQWRP� DNR� ]iORåFRP� D =iVWXSFRP� SUH� ]DEH]SHþHQLH DNR� ]iORåQêP�
YHULWHĐRP D DNR� VSRORþQêP� D QHUR]GLHOQ\P� YHULWHĐRP V NDåGêP� ] 0DMLWHĐRY� 'OKRSLVRY�
QD� ]iNODGH� (PLVQêFK� SRGPLHQRN�� .ySLD� =iORåQHM� ]POXY\� EXGH� SRþDV� WUYDQLD� HPLVLH�
'OKRSLVRY� N GLVSR]tFLL� N QDKOLDGQXWLX� 0DMLWHĐRP� 'OKRSLVRY� QD� SRåLDGDQLH� 0DMLWHĐRY�
'OKRSLVRY� YR� YRSUHG� GRKRGQXWRP� WHUPtQH� Y EHåQHM� SUDFRYQHM� GREH� Y 8UþHQHM�
SUHYiG]NDUQL�$GPLQLVWUiWRUD�

=iVWXSFD� SUH� ]DEH]SHþHQLH�� DNR� VSRORþQê� D QHUR]GLHOQ\� YHULWHĐ� V NDåGêP� ] 0DMLWHĐRY�
'OKRSLVRY� QD� ]iNODGH� (PLVQêFK� SRGPLHQRN�� EXGH� Y V~ODGH� V� �� ��E� RGV�� �� =iNRQD�
R GOKRSLVRFK�DNR�MHGLQê�Y\NRQiYDĢ�=iORåQp�SUiYR�D YãHWN\�RVWDWQp�SUiYD�Y\SOêYDM~FH�]R�
=iORåQHM� ]POXY\� Y SURVSHFK 0DMLWHĐRY� 'OKRSLVRY��3RN\Q\� Y PHQH�0DMLWHĐRY� 'OKRSLVRY�
Y V~YLVORVWL� V YêNRQRP� =iORåQpKR� SUiYD� EXGH� =iVWXSFRYL� SUH� ]DEH]SHþHQLH� GiYDĢ�
6SRORþQê� ]iVWXSFD� 0DMLWHĐRY� 'OKRSLVRY�� 3UL� YêNRQH� =iORåQpKR� SUiYD� WDN� 0DMLWHOLD�
'OKRSLVRY� EXG~� P{FĢ� �SURVWUHGQtFWYRP� =iVWXSFX� SUH� ]DEH]SHþHQLH� D QD� ]iNODGH�
SRN\QRY� RG� 6SRORþQpKR� ]iVWXSFX� 0DMLWHĐRY� 'OKRSLVRY�� XVSRNRMLĢ� VYRMH� SRKĐDGiYN\�
] 'OKRSLVRY�]R�]iORKX�± SRKĐDGiYRN��NWRUp�V~�SUHGPHWRP�=iORåQpKR�SUiYD��Y V~ODGH�VR�
]iNRQRP�� (PLVQêPL� SRGPLHQNDPL�� =iORåQRX� ]POXYRX� D WêPWR� 3URVSHNWRP�� D WR� EXć�
LQNDVRYDQtP��Y�SUtSDGH�YãHWNêFK�]DORåHQêFK�SRKĐDGiYRN��DOHER��Y�SUtSDGH�]DORåHQêFK�
SRKĐDGiYRN� Y\SOêYDM~FLFK� ] 5iPFRYHM� ~YHURYHM� ]POXY\�� Y\PiKDQtP� ]DORåHQêFK�
SRKĐDGiYRN� SULDPR� RG� 3HQWD� -HUVH\� DNR� SRGGOåQtND� �Y� V~ODGH� V� �� ���PE� RGV�� ��
2EþLDQVNHKR� ]iNRQQtND�� DOHER� SRXåLWtP� YêĢDåNX� ] SUHGDMD� WDNêFK� ]DORåHQêFK�
SRKĐDGiYRN� �Y�V~ODGH�V������P�RGV����2EþLDQVNHKR�]iNRQQtND��� 7êP�QLH� MH�GRWNQXWp�
SUiYR�0DMLWHĐRY�'OKRSLVRY�GRPiKDĢ�VD�YRþL�(PLWHQWRYL�XVSRNRMHQLD�VYRMLFK�SRKĐDGiYRN�
] 'OKRSLVRY� DNêPNRĐYHN� LQêP� VS{VRERP� GRYROHQêP� SRGĐD� SUtVOXãQêFK� SUiYQ\FK�
SUHGSLVRY�

3UHSRMHQLH�SRVN\WRYDQêFK�~YHURY�V ÒþWRP�± PLQLPiOQD�KRGQRWD�]iORKX

1D� ]iNODGH� SUtVOXãQêFK� XVWDQRYHQt� 5iPFRYHM� ~YHURYHM� ]POXY\� D =iORåQHM� ]POXY\�� V~�
]DORåHQp� SRKĐDGiYN\� ] 5iPFRYHM� ~YHURYHM� ]POXY\� SUHSRMHQp� VR� ]DORåHQêPL�
SRKĐDGiYNDPL�]R�=POXY\�R ~þWH�WDNêP�VS{VRERP��åH�NDåGi�þLDVWND�VSODWQi�D XKUDGHQi�
VSRORþQRVĢRX�3HQWD�-HUVH\��DNR�GOåQtNRP��] 5iPFRYHM�~YHURYHM�]POXY\�PXVt�E\Ģ�YåG\�
SULStVDQi�QD�ÒþHW��þtP�VD�]DORåHQi�SRKĐDGiYND�] 5iPFRYHM�~YHURYHM�]POXY\�Y UR]VDKX�
WDNHM�VSODWHQHM�þLDVWN\�SUHNRQYHUWXMH�GR�]DORåHQHM�SRKĐDGiYN\�]R�=POXY\�R ~þWH��7DNWR�
VSODWHQp�þLDVWN\�P{åX�E\Ģ�(PLWHQWRP�RSlWRYQH�SRåLþDQp�VSRORþQRVWL�3HQWD�-HUVH\��

1D�]iNODGH�SUtVOXãQêFK�XVWDQRYHQt�0HG]LYHULWHĐVNHM�]POXY\�MH�(PLWHQW�]iURYHĖ�SRYLQQê�
]DEH]SHþLĢ��åH�V~þHW�DNWXiOQHM�QRPLQiOQHM�KRGQRW\�SRKĐDGiYN\�YRþL�VSRORþQRVWL�3HQWD�
-HUVH\�D DNWXiOQHKR�]RVWDWNX�GLVSRQLELOQêFK�SHĖDåQêFK�SURVWULHGNRY�QD�ÒþWH�Y åLDGQRP�
PRPHQWH� QHNOHVQH� SRG� KRGQRWX� ]RGSRYHGDM~FX� V~þWX� PHQRYLWêFK� KRGQ{W� 9ãHWNêFK�
GOKRSLVRY� Y\GDQêFK� D QHVSODWHQêFK� Y GDQRP� PRPHQWH�� 7êPWR� PHFKDQL]PRP� QD�
]iNODGH� SUtVOXãQêFK� XVWDQRYHQt� 0HG]LYHULWHĐVNHM� ]POXY\� MH� GRFLHOHQi� Y\ããLH� XYHGHQi�
PLQLPiOQD�KRGQRWD�]iORKX�± SRKĐDGiYRN��NWRUp�V~�SUHGPHWRP�=iORåQpKR�SUiYD�

9LDFHUp�HPLVLH�GOKRSLVRY�(PLWHQWD

(PLWHQW� ]DPêãĐD� SRSUL� 'OKRSLVRFK� D ([LVWXM~FLFK� GOKRSLVRFK� Y UiPFL� EHåQpKR� YêNRQX�
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VYRMHM�SRGQLNDWHĐVNHM�þLQQRVWL�Y\GDĢ�ćDOãLH HPLVLH %XG~FLFK�GOKRSLVRY��SULþRP�]iYl]N\�
(PLWHQWD� ]R� 9ãHWNêFK� GOKRSLVRY Y\GDQêFK� D QHVSODWHQêFK� Y GDQRP� þDVH EXG~� YåG\�
YRþL� VHEH� QDY]iMRP� SRVWDYHQp� URYQRFHQQH� �SDUL� SDVVX�� D ]iURYHĖ� EXG~� Y SRUDGt�
XVSRNRMHQLD� SRVWDYHQp� SULQDMPHQãRP� URYQRFHQQH� �SDUL� SDVVX�� DM� VR� YãHWNêPL�
RVWDWQêPL�� V~þDVQêPL� D DM EXG~FLPL�� QH]DEH]SHþHQêPL� �UHVS�� REGREQH�
]DEH]SHþHQêPL���QHSRGPLHQHQêPL�D QHSRGULDGHQêPL�]iYl]NDPL�(PLWHQWD��V YêQLPNRX�
]iYl]NRY�� NWRUp V~� XVSRNRMRYDQp� SUHGQRVWQH� QD� ]iNODGH� ]iNRQD��� =D� ~þHORP�
Y\WYRUHQLD� URYQRFHQQpKR� SRVWDYHQLD� EXG~� 9ãHWN\ GOKRSLV\ �YUiWDQH� 'OKRSLVRY�� YåG\
Y\GDQp� DNR� ]DEH]SHþHQp� GOKRSLV\� Y ]P\VOH� �� ��E� =iNRQD� R GOKRSLVRFK� D EXG~�
]DEH]SHþHQp� WêP� LVWêP� =iORåQêP� SUiYRP� ]ULDGHQêP� QD� ]iNODGH� WHM� LVWHM� =iORåQHM�
]POXY\� -HGQRWOLYp�HPLVLH�9ãHWNêFK�GOKRSLVRY�Y\GDQêFK�D QHVSODWHQêFK�Y GDQRP�þDVH�
V~� QDY]iMRP� SUHSRMHQp� FH]� XVWDQRYHQLH� R NUtåRYRP� QHSOQHQt� �FURVV�GHIDXOW��
Y HPLVQêFK�SRGPLHQNDFK NX�NDåGHM�HPLVLL� �YUiWDQH�(PLVQêFK�SRGPLHQRN���QD�]iNODGH�
NWRUpKR� VD� 9ãHWN\� GOKRSLV\� Y\GDQp� D QHVSODWHQp� Y GDQRP� þDVH� VWDQ~� SUHGþDVQH�
VSODWQêPL� �D� =iORåQp� SUiYR� Y\NRQDWHĐQp�� Y SUtSDGH�� DN� (PLWHQW� QH]DSODWt� Y GHĖ� MHM�
VSODWQRVWL� DN~NRĐYHN� þLDVWNX� VSODWQ~� QD� ]iNODGH� NWRUêFKNRĐYHN� ]R�9ãHWNêFK� GOKRSLVRY�
�YUiWDQH� 'OKRSLVRY��� 8VWDQRYHQLH� R NUtåRYRP� QHSOQHQt� �FURVV�GHIDXOW�� MH� Y WRPWR�
3URVSHNWH�XYHGHQp�Y þO���������LY� �3RYLQQp�SUHGþDVQp�VSODWHQLH�'OKRSLVRY�Y G{VOHGNX�
SRUXãHQLD� SRYLQQRVWL� YRþL� LQêP� YHULWHĐRP� �FURVV�GHIDXOW���� 3UHKĐDGQê� GLDJUDP��
]REUD]XM~FL�Y\ããLH�RStVDQ~�ãWUXNW~UX�� MH�XYHGHQê�Y NDSLWROH���� �3RVWDYHQLH�'OKRSLVRY�
PHG]L�9ãHWNêPL�GOKRSLVPL�(PLWHQWD��

9\GiYDQLH�MHGQRWOLYêFK�HPLVLt�9ãHWNêFK GOKRSLVRY�YãDN�QLH�MH�]DPêãĐDQp�DNR�SRQXNRYê�
SURJUDP�Y ]P\VOH�����StVP��S��=iNRQD�R FHQQêFK�SDSLHURFK�

8GUåLDYDQLH�KRGQRW\�]iORKX�Y SUtSDGH�HPLVLt�GOKRSLVRY�Y LQHM�PHQH

1D�]iNODGH�(PLVQêFK�SRGPLHQRN�D SUtVOXãQêFK�XVWDQRYHQt�0HG]LYHULWHĐVNHM�]POXY\� MH�
(PLWHQW� SRYLQQê� NDåGê 3UDFRYQê� GHĖ� SUHSRþtWDYDĢ� FHONRY~� YêãNX�PHQRYLWêFK� KRGQ{W�
9ãHWNêFK� GOKRSLVRY�� Y\GDQêFK� D QHVSODWHQêFK� Y GDQê� 3UDFRYQê� GHĖ� ] SUtVOXãQêFK�
PLHQ�� Y NWRUêFK� V~ GHQRPLQRYDQp�� GR�PHQ\� HXUR�� D WR� YêPHQQêP� NXU]RP� XYHGHQêP�
Y (PLVQêFK�SRGPLHQNDFK D Y 0HG]LYHULWHĐVNHM�]POXYH�

9 SUtSDGH�� DN� FHONRYi� YêãND� QRPLQiOQ\FK� KRGQ{W� 9ãHWNêFK� GOKRSLVRY�� Y\GDQêFK�
D QHVSODWHQêFK�Y NWRUêNRĐYHN�3UDFRYQê�GHĖ� SUHSRþtWDQi�GR�PHQ\�HXUR�SUHNURþt�YêãNX�
QDMY\ããHM�KRGQRW\�LVWLQ\��GR�NWRUHM�V~�]DEH]SHþHQp�SRKĐDGiYN\�SRGĐD�=iORåQHM�]POXY\��
(PLWHQW� EXGH�� QD� ]iNODGH� (PLVQêFK� SRGPLHQRN� D SUtVOXãQêFK� XVWDQRYHQt�
0HG]LYHULWHĐVNHM� ]POXY\� SRYLQQê VSODWLĢ� DOHER� SUHGþDVQH� VSODWLĢ� FHONRY~� PHQRYLW~�
KRGQRWX� WHM� HPLVLH GOKRSLVRY�� NWRUi�Pi�QDMEOLåãLH� VSODWQê� YêQRV�� DNR�DM SRPHUQ~� þDVĢ�
YêQRVX� ] WDNHM� HPLVLH GOKRSLVRY�� D WR� Y GHĖ� XYHGHQê� Y (PLVQêFK� SRGPLHQNDFK�
D Y 0HG]LYHULWHĐVNHM� ]POXYH� 3RYLQQRVĢ� SUHGþDVQH� VSODWLĢ� SUtVOXãQ~� WDN~� HPLVLX�
GOKRSLVRY� VSROX� V SRPHUQRX� þDVĢRX� YêQRVX� MH� Y WRPWR� 3URVSHNWH� XYHGHQi� Y þO��
�������Y� �3RYLQQp SUHGþDVQp�VSODWHQLH�'OKRSLVRY�] G{YRGX�SRNOHVX�YêPHQQpKR�NXU]X��

'OKRSLV\�QLH�V~ ÄNU\WêPL GOKRSLVPL³

'OKRSLV\� QLH� V~� FHQQêPL SDSLHUPL ]DEH]SHþHQêPL �NU\WêPL�� DNWtYDPL� �DVVHW�EDFNHG�
VHFXULWLHV�� Y ]P\VOH� þOiQNX� �� StVP�� D� 'HOHJRYDQpKR� QDULDGHQLD� R SURVSHNWH þ��
����������SUHWRåH�QHSUHGVWDYXM~�SRGLHO�QD�DNWtYDFK��YUiWDQH�YãHWNêFK�SUiY�XUþHQêFK�QD�
]DEH]SHþHQLH�LFK�REVOXK\�DOHER�SULMDWLD�þL�YþDVQpKR�SULMDWLD�V~P�VSODWQêFK�] WêFKWR�DNWtY�
LFK� GUåLWHĐPL� � �RGV�� L�� FLWRYDQpKR� XVWDQRYHQLD�� D QLH� V~� DQL� FHQQêPL� SDSLHUPL�
]DEH]SHþHQêPL�DNWtYDPL��NWRUp�PDM~�SRGPLHQN\�SODWLHE�]iYLVOp�RG�SODWLHE�Y\SRþtWDQêFK�
QD� ]iNODGH� XYHGHQêFK� DNWtY� �RGV�� LL�� FLWRYDQpKR� XVWDQRYHQLD��� 6SODWHQLH� 'OKRSLVRY�
Y WHUPtQH� LFK� VSODWQRVWL� QLH� MH� SRGPLHQHQp� DQL� LQDN� ]iYLVOp� RG� VSODWHQLD� SRKĐDGiYRN�
(PLWHQWD� YRþL� VSRORþQRVWL� 3HQWD� -HUVH\� Y\SOêYDM~FLFK� ] 5iPFRYHM� ~YHURYHM� ]POXY\��
NWRUp� �RNUHP� LQêFK�� V~� SUHGPHWRP� =iORåQpKR� SUiYD� ]DEH]SHþXM~FHKR� SRKĐDGiYN\�
0DMLWHĐRY� 'OKRSLVRY�� ]iYl]N\� (PLWHQWD� ] 'OKRSLVRY� V~� VDPRVWDWQêPL� ]iYl]NDPL�
(PLWHQWD�

'OKRSLV\�QLH� V~ DQL� NU\WêPL�GOKRSLVPL�SRGĐD� �����=iNRQD�R EDQNiFK��SUHWRåH�(PLWHQW�
QLH� MH� EDQNRX�� NWRUi� MH� MHGLQêP� W\SRP SUiYQLFNHM� RVRE\� RSUiYQHQHM� Y\GiYDĢ� NU\Wp�
GOKRSLV\� SRGĐD� ���E� RGV�� �� =iNRQD� R GOKRSLVRFK D� �� ��� RGV�� �� =iNRQD� R EDQNiFK�
D ćDOHM� WLHå� SUHWR�� OHER� PHQRYLWi� KRGQRWD� 'OKRSLVRY� D ~URNRYp� YêQRV\� ] QLFK�
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Y\SOêYDM~FH� QLH� V~� Y åLDGQRP UR]VDKX� NU\Wp DNWtYDPL� DOHER� LQêPL� PDMHWNRYêPL
KRGQRWDPL� Y\PHQRYDQêPL� Y NU\FRP� V~ERUH� SRGĐD� �� ��� RGV�� �� =iNRQD� R EDQNiFK��
=iYl]N\�(PLWHQWD�] 'OKRSLVRY�V~�VDPRVWDWQêPL�]iYl]NDPL�(PLWHQWD��

=iNRQQi�SRGULDGHQRVĢ

%H]�RKĐDGX�QD�Y\ããLH�XYHGHQp��SRGĐD�=iNRQD�R NRQNXU]H�DNêNRĐYHN�]iYl]RN�(PLWHQWD��
NWRUpKR�YHULWHĐRP�MH�DOHER�NHG\NRĐYHN�SRþDV�MHKR�H[LVWHQFLH�EROD�RVRED��NWRUi�MH�DOHER�
NHG\NRĐYHN�SUHGWêP�EROD�ÄVSULD]QHQRX�RVRERX³ (PLWHQWD�SRGĐD����=iNRQD�R NRQNXU]H�
�³VSULD]QHQê� ]iYl]RN³��� þR� P{åH� ]DKĚĖDĢ� DM� ]iYl]RN� (PLWHQWD� YRþL� =iVWXSFRYL� SUH�
]DEH]SHþHQLH�� DNR� VSRORþQpPX� D QHUR]GLHOQHPX� YHULWHĐRYL� V NDåGêP� ] 0DMLWHĐRY�
GOKRSLVRY�� EXGH� ���� Y NRQNXU]H� QD�PDMHWRN�(PLWHQWD� YHGHQRP� Y 6ORYHQVNHM� UHSXEOLNH�
DXWRPDWLFN\� D SULDPR� ]R� ]iNRQD� SRGULDGHQê� YãHWNêP� RVWDWQêP� QHSRGULDGHQêP�
]iYl]NRP� (PLWHQWD� D WDNêWR� VSULD]QHQê� ]iYl]RN� QHEXGH�P{FĢ� E\Ģ� VSOQHQê� VN{U� DNR�
EXG~�VSOQHQp�YãHWN\�RVWDWQp�QHSRGULDGHQp�]iYl]N\�(PLWHQWD�YRþL�MHKR�YHULWHĐRP��NWRUt�
VL� VYRMH� SRKĐDGiYN\� ULDGQH� SULKOiVLOL� GR� NRQNXU]X� QD� PDMHWRN� (PLWHQWD� D� ����
Y UHãWUXNWXUDOL]iFLL�(PLWHQWD�QHP{åH�E\Ģ�VSULD]QHQê�]iYl]RN�VSOQHQê�Y URYQDNRP�DOHER�
YlþãRP�UR]VDKX�DNR�DNêNRĐYHN�LQê�QHSRGULDGHQê�]iYl]RN�(PLWHQWD�YRþL�MHKR�YHULWHĐRP��
NWRUt�VL�VYRMH�SRKĐDGiYN\�ULDGQH�SULKOiVLOL�Y UHãWUXNWXUDOL]iFLL�(PLWHQWD�

(PLWHQW�MHGLQêP�GOåQtNRP�] 'OKRSLVRY

'OKRSLV\� EXG~� Y\GDQp� YêOXþQH� (PLWHQWRP�� NWRUê� MH� MHGLQêP� GOåQtNRP� ]iYl]NRY�
] 'OKRSLVRY��äLDGQD�LQi�RVRED�QHSRVN\WXMH�RKĐDGRP�'OKRSLVRY�åLDGQH�UXþHQLH�DQL�
LQp� ]DEH]SHþHQLH�� NWRUp� E\� XPRåĖRYDOR� 0DMLWHĐRP� GOKRSLVRY� XSODWĖRYDĢ�
DNpNRĐYHN� QiURN\� ] 'OKRSLVRY� YRþL� LQHM� RVREH� DNR� (PLWHQW� DOHER� YRþL� PDMHWNX�
LQHM�RVRE\�DNR�(PLWHQWD��V YêQLPNRX�Y SUtSDGH�YêNRQX�=iORåQpKR�SUiYD��NHG\�VD�
0DMLWHOLD� 'OKRSLVRY� �SURVWUHGQtFWYRP� =iVWXSFX� SUH� ]DEH]SHþHQLH� QD� ]iNODGH�
SRN\QRY� RG� 6SRORþQpKR� ]iVWXSFX� 0DMLWHĐRY� 'OKRSLVRY�� P{åX� XVSRNRMLĢ� DOHER�
GRPiKDĢ� VD� XVSRNRMHQLD� VYRMLFK� SRKĐDGiYRN� ] 'OKRSLVRY� ]R� ]iORKX� ±
] SRKĐDGiYRN� YRþL� VSRORþQRVWL� 3HQWD� -HUVH\� D YRþL� ÒþWRYHM� EDQNH�� DNR�
SRGGOåQtNRP� ] SRKĐDGiYRN�� NWRUp� V~� SUHGPHWRP� =iORåQpKR� SUiYD�� Y V~ODGH� VR�
]iNRQRP��(PLVQêPL�SRGPLHQNDPL��=iORåQRX�]POXYRX�D WêPWR�3URVSHNWRP�

������ =iVWXSFD�SUH�]DEH]SHþHQLH

3RVWDYHQLH�=iVWXSFX�SUH�]DEH]SHþHQLH

9 VQDKH� ]OHSãLĢ� SRVWDYHQLH� 0DMLWHĐRY� 'OKRSLVRY� VD� (PLWHQW� UR]KRGRO� ]DEH]SHþLĢ�
VSODWHQLH� 'OKRSLVRY� ]ULDGHQtP� =iORåQpKR� SUiYD� SRPRFRX� LQãWLW~WX� =iVWXSFX� SUH�
]DEH]SHþHQLH�Y V~ODGH�V�����E�RGV����=iNRQD�R GOKRSLVRFK��3UH�Y\O~þHQLH�SRFK\EQRVWt�
VD�XYiG]D�� åH�VD�QD�þLQQRVĢ�=iVWXSFX�SUH� ]DEH]SHþHQLH�QHSRXåLMH�XVWDQRYHQLH����G�
=iNRQD�R GOKRSLVRFK��

.DåGê� 0DMLWHĐ� 'OKRSLVX� XStVDQtP� DOHER� N~SRX� DOHER� LQêP� QDGREXGQXWtP 'OKRSLVX�
Y\MDGUXMH�VYRM�V~KODV�V�

�L� WêP�� åH� QD� ~þHO\� ]ULDGHQLD�� RFKUDQ\�� XSODWĖRYDQLD� D YêNRQX� =iORåQpKR� SUiYD�
D DNêFKNRĐYHN� LQêFK� SUiY� Y\SOêYDM~FLFK� ]R� =iORåQHM� ]POXY\� MH� =iVWXSFD� SUH�
]DEH]SHþHQLH� VSRORþQêP� D QHUR]GLHOQ\P� YHULWHĐRP� NDåGpKR� SHĖDåQpKR�
]iYl]NX� (PLWHQWD ] 'OKRSLVRY� YRþL� NDåGpPX� D NWRUpPXNRĐYHN� 0DMLWHĐRYL�
'OKRSLVX� D åH� =iVWXSFD� SUH� ]DEH]SHþHQLH� Pi� ] WRKWR� G{YRGX� VYRMH� YODVWQp�
D QH]iYLVOp�SUiYR�åLDGDĢ�(PLWHQWD R SOQHQLH�WêFKWR�]iYl]NRY�] 'OKRSLVRY�Y þDVH�
LFK� VSODWQRVWL� NDåGêP� VSOQHQtP� DNpKRNRĐYHN� WDNpKRWR� ]iYl]NX� ] 'OKRSLVRY�
=iVWXSFRYL�SUH�]DEH]SHþHQLH EXGH�Y WRP�LVWRP�UR]VDKX�VSOQHQê�]RGSRYHGDM~FL�
]iYl]RN�YRþL�SUtVOXãQpPX�0DMLWHĐRYL�'OKRSLVRY�D QDRSDN�

�LL� WêP��åH�EXGH�Y\NRQiYDĢ�YãHWN\�VYRMH�SUiYD�D XSODWĖRYDĢ�YãHWN\�VYRMH�QiURN\�QD�
VSODWHQLH�]iYl]NRY�] 'OKRSLVRY�YêNRQRP�=iORåQpKR�SUiYD��YUiWDQH�XSODWQHQLD��
SULKOiVHQLD D Y\PiKDQLD� ]iYl]NX� (PLWHQWD� ] 'OKRSLVRY ]DEH]SHþHQpKR�
=iORåQêP� SUiYRP Y NRQNXU]QRP� DOHER� LQRP�NRQDQt� YêOXþQH� SURVWUHGQtFWYRP�
=iVWXSFX� SUH� ]DEH]SHþHQLH�� NWRUê� SUL� YêNRQH� =iORåQpKR� SUiYD� EXGH� SULMtPDĢ�
SRN\Q\� RG� 6SRORþQpKR� ]iVWXSFX� 0DMLWHĐRY� 'OKRSLVRY� Y UR]VDKX� XYHGHQRP�
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Y =iORåQHM�]POXYH D Y 0HG]LYHULWHĐVNHM�]POXYH�

�LLL� WêP�� åH� NDåGp� SUiYR� XSODWQHQp� =iVWXSFRP� SUH� ]DEH]SHþHQLH� Y V~YLVORVWL�
V YêNRQRP�=iORåQpKR�SUiYD�DOHER�LQpKR�RSUiYQHQLD�SRGĐD�=iORåQHM�]POXY\�VD�
SRYDåXMH� ]D� XSODWQHQp� =iVWXSFRP� SUH� ]DEH]SHþHQLH� DNR� YHULWHĐRP� D DNR�
]DEH]SHþHQêP� YHULWHĐRP�� PDM~FLP� Y SOQRP� UR]VDKX� SURVSHFK� ]R� =iORåQpKR�
SUiYD�DOHER�LQpKR�RSUiYQHQLD�QD�]iNODGH�=iORåQHM�]POXY\�

�LY� WêP��åH�=iVWXSFD�SUH�]DEH]SHþHQLH�UR]GHOt�YêĢDåRN�] YêNRQX =iORåQpKR�SUiYD�
Y G{VOHGNX� XSODWQHQLD� D YêNRQX� SUiY� ]R� =iORåQpKR� SUiYD� DOHER� LQpKR�
RSUiYQHQLD� QD� ]iNODGH� =iORåQHM� ]POXY\� Y V~ODGH� V þOiQNRP� ��� �ýLDVWRþQp�
SODWE\�� 0HG]LYHULWHĐVNHM� ]POXY\� D SR� WDNRPWR� UR]GHOHQt� QHEXGH� =iVWXSFD� SUH�
]DEH]SHþHQLH�SRYLQQê� WLWXORP������2EþLDQVNHKR�]iNRQQtND�XKUDGLĢ� åLDGQHPX�
0DMLWHĐRYL�'OKRSLVRY�QLþ�YLDF�

�Y� V X]DYUHWtP�=iORåQHM�]POXY\�D 0HG]LYHULWHĐVNHM�]POXY\��

9]ĢDK�PHG]L�(PLWHQWRP��6SRORþQêP�]iVWXSFRP�0DMLWHĐRY�'OKRSLVRY D =iVWXSFRP�SUH�
]DEH]SHþHQLH�Y V~YLVORVWL�V SUtSDGQêP�YêNRQRP�=iORåQpKR�SUiYD�Y SURVSHFK�0DMLWHĐRY�
'OKRSLVRY�D Y V~YLVORVWL�V QLHNWRUêPL�ćDOãtPL�DGPLQLVWUDWtYQ\PL�NRQDQLDPL�Y V~YLVORVWL�VR�
=iORåQêP�SUiYRP�MH�XSUDYHQê�0HG]LYHULWHĐVNRX�]POXYRX��9\KRWRYHQLH�0HG]LYHULWHĐVNHM�
]POXY\ MH� N GLVSR]tFLL� QD� QDKOLDGQXWLH� QD� SRåLDGDQLH� 0DMLWHĐRY� 'OKRSLVRY� YR� YRSUHG�
GRKRGQXWRP�WHUPtQH�Y EHåQHM�SUDFRYQHM�GREH�Y 8UþHQHM�SUHYiG]NDUQL�$GPLQLVWUiWRUD�

3UL� SOQHQt� IXQNFLH�=iVWXSFX�SUH� ]DEH]SHþHQLH� MH�=iVWXSFD�SUH� ]DEH]SHþHQLH� SRYLQQê�
SRVWXSRYDĢ� V QiOHåLWRX� RGERUQRX� VWDURVWOLYRVĢRX� D Y ]iXMPH� YãHWNêFK� 0DMLWHĐRY�
'OKRSLVRY�� =iVWXSFD� SUH� ]DEH]SHþHQLH�Pi� OHQ� WLH� SUiYD� D SRYLQQRVWL�� NWRUp� Y\SOêYDM~�
] (PLVQêFK� SRGPLHQRN�� 0HG]LYHULWHĐVNHM� ]POXY\�� =iORåQHM� ]POXY\� 0DQGiWQHM� ]POXY\
D ] 3URVSHNWX�

3UiYD�D SRYLQQRVWL�=iVWXSFX�SUH�]DEH]SHþHQLH

=iVWXSFD� SUH� ]DEH]SHþHQLH�� DNR� VSRORþQê� D QHUR]GLHOQ\� YHULWHĐ� V NDåGêP� ] 0DMLWHĐRY�
'OKRSLVRY� QD� ]iNODGH� (PLVQêFK� SRGPLHQRN� MH� RSUiYQHQê� D SRYLQQê� SRåDGRYDĢ� RG�
(PLWHQWD�Y SURVSHFK�0DMLWHĐRY�'OKRSLVRY�XKUDGHQLH�DNHMNRĐYHN�þLDVWN\��NWRU~�MH�(PLWHQW�
SRYLQQê� XKUDGLĢ� NWRUpPXNRĐYHN� 0DMLWHĐRYL� 'OKRSLVRY� RKĐDGRP ]iYl]NX� (PLWHQWD�
Y\SOêYDM~FHKR�] 'OKRSLVRY�

=iVWXSFD�SUH�]DEH]SHþHQLH�MH�SRYLQQê�NDåGê�3UDFRYQê�GHĖ�SUHSRþtWDYDĢ�FHONRY~�YêãNX�
QRPLQiOQ\FK� KRGQ{W� 9ãHWNêFK� GOKRSLVRY� Y\GDQêFK� D QHVSODWHQêFK� Y GDQê� 3UDFRYQê�
GHĖ� ] SUtVOXãQêFK� PLHQ�� Y NWRUêFK� V~� GHQRPLQRYDQp�� GR� PHQ\� HXUR�� SULþRP� SRXåLMH�
RILFLiOQ\�YêPHQQê�NXU]�]YHUHMQHQê�Y GDQê�3UDFRYQê�GHĖ�(XUySVNRX�FHQWUiOQRX�EDQNRX�
SUH�QiNXS�PHQ\�HXUR�]D�PHQX� WDNêFK�GOKRSLVRY��NWRUp�V~�GHQRPLQRYDQp�Y PHQH� LQHM�
QHå� HXUR� �DOHER� Y SUtSDGH�� DN� WDNê� YêPHQQê� NXU]� QLH� MH� SUH� GDQê� 3UDFRYQê� GHĖ�
]YHUHMQHQê�� SRXåLMH� WDNê� YêPHQQê� NXU]�� NWRUê� ERO� QDSRVOHG\� ]YHUHMQHQê� SUHG� WDNêP�
SUHSRþWRP��

9 SUtSDGH�� DN� FHONRYi� YêãND� QRPLQiOQ\FK� KRGQ{W� 9ãHWNêFK� GOKRSLVRY� Y\GDQêFK�
D QHVSODWHQêFK� Y NWRUêNRĐYHN� 3UDFRYQê� GHĖ� �Y� SUtSDGH� GOKRSLVRY�� NWRUp� V~�
GHQRPLQRYDQp� Y PHQH� LQHM� QHå� HXUR�� EHU~F� GR� ~YDK\� LFK� QRPLQiOQX� KRGQRWX�
SUHSRþtWDQ~� GR� PHQ\� HXUR� YêPHQQêP� NXU]RP� XYHGHQêP� Y\ããLH�� SUHNURþt� YêãNX�
QDMY\ããHM�KRGQRW\�LVWLQ\��GR�NWRUHM�V~�]DEH]SHþHQp�SRKĐDGiYN\�SRGĐD�=iORåQHM�]POXY\��
=iVWXSFD� SUH� ]DEH]SHþHQLH� QD� W~WR� VNXWRþQRVĢ� EH]� ]E\WRþQpKR� RGNODGX� StVRPQH�
XSR]RUQt� (PLWHQWD� D ]iURYHĖ� KR� Y\]YH� SULVW~SLĢ� N SRYLQQpPX� SUHGþDVQpPX� VSODWHQLX�
FHONRYHM� PHQRYLWHM� KRGQRW\� SUtVOXãQHM� HPLVLH� GOKRSLVRY� D SRPHUQHM� þDVWL� YêQRVX�
GOKRSLVRY�SRGĐD�þO� �������Y� 3URVSHNWX�

=iVWXSFD� SUH� ]DEH]SHþHQLH� MH� ćDOHM� RSUiYQHQê� D SRYLQQê� Y\NRQiYDĢ� YãHWN\� SUiYD��
SUiYRPRFL�� RSUiYQHQLD� D UR]KRGRYDFLH� SUiYD�� NWRUp� Y\SOêYDM~� ]R� ]DEH]SHþRYDFHM�
GRNXPHQWiFLH� WêNDM~FHM� VD� =iORåQpKR� SUiYD�� Y V~ODGH� V (PLVQêPL� SRGPLHQNDPL��
0HG]LYHULWHĐVNRX�]POXYRX��=iORåQRX�]POXYRX��0DQGiWQRX�]POXYRX D V 3URVSHNWRP�

$N� Y (PLVQêFK� SRGPLHQNDFK� DOHER� Y 3URVSHNWH� QLH� MH� VWDQRYHQp� LQDN�� =iVWXSFD� SUH�
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]DEH]SHþHQLH�MH�SRYLQQê�SRXNi]DĢ�DN~NRĐYHN�SODWEX�SULMDW~�SUH�0DMLWHĐRY�'OKRSLVRY�GR�
�� �SLDWLFK�� SUDFRYQêFK� GQt� QD� ~þHW� $GPLQLVWUiWRUD� ]D� ~þHORP� YêSODW\� GOåQêFK� þLDVWRN�
0DMLWHĐRP�'OKRSLVRY�Y V~ODGH�V (PLVQêPL�SRGPLHQNDPL�D V 3URVSHNWRP��=iVWXSFD SUH�
]DEH]SHþHQLH� QLH� MH� SRYLQQê� SODWLĢ� ~URN� ] DNêFKNRĐYHN� SHĖDåQêFK� þLDVWRN�� NWRUp� Pi�
Y GUåEH�SUH�0DMLWHĐRY�'OKRSLVRY�

8NRQþHQLH�IXQNFLH�=iVWXSFX�SUH�]DEH]SHþHQLH

$N� =iVWXSFD� SUH� ]DEH]SHþHQLH� ]DQLNQH� EH]� SUiYQHKR� QiVWXSFX�� Y]Gi� VD� IXQNFLH�
=iVWXSFX�SUH�]DEH]SHþHQLH��DOHER�QHEXGH�P{FĢ�Y\NRQiYDĢ�VYRMX�EHåQ~�SRGQLNDWHĐVN~�
þLQQRVĢ� �]� G{YRGX� RGĖDWLD� SUtVOXãQêFK� SRGQLNDWHĐVNêFK� RSUiYQHQt�� NRQNXU]QpKR�
NRQDQLD�D SRG���þL�Y SUtSDGH�KUXEpKR�SRUXãHQLD SRYLQQRVWL SUL�YêNRQH�IXQNFLH�=iVWXSFX�
SUH� ]DEH]SHþHQLH� ]R� VWUDQ\� =iVWXSFX� SUH� ]DEH]SHþHQLH� (PLWHQW� EH]� ]E\WRþQpKR�
RGNODGX� SRYHUt� YêNRQRP� IXQNFLH� =iVWXSFX� SUH� ]DEH]SHþHQLH� Y V~YLVORVWL� V 'OKRSLVPL�
LQ~� RVREX� V RSUiYQHQtP� REFKRGQtND� V FHQQêPL� SDSLHUPL�� NWRUê� P{åH� QD� ]iNODGH�
SRYROHQLD� Y\GDQpKR� SUtVOXãQêP� RUJiQRP� Y\NRQiYDĢ� IXQNFLX� D VOXåE\� SRVN\WRYDQp�
]iVWXSFRP� SUH� ]DEH]SHþHQLH� Y V~YLVORVWL� V 'OKRSLVPL� �ćDOHM� OHQ� Ä1RYê� ]iVWXSFD� SUH�
]DEH]SHþHQLH³���7iWR�]PHQD�VD�YãDN�QHVPLH�WêNDĢ�SRVWDYHQLD�DOHER�]iXMPRY�0DMLWHĐRY�
'OKRSLVRY��=D�WêPWR�~þHORP�SRWRP�(PLWHQW�EH]�RPHãNDQLD�X]DYULH�V 1RYêP�]iVWXSFRP�
SUH� ]DEH]SHþHQLH� QRY~� ]DEH]SHþRYDFLX� GRNXPHQWiFLX�� NWRUi� VD� EXGH� YR� YãHWNêFK�
SRGVWDWQêFK� RKĐDGRFK� ]KRGRYDĢ� V S{YRGQRX� ]DEH]SHþRYDFRX� GRNXPHQWiFLRX�
D V~þDVQê� =iVWXSFD� SUH� ]DEH]SHþHQLH� MH� SRYLQQê� SRVN\WQ~Ģ� Y V~YLVORVWL� V YêPHQRX�
=iVWXSFX�SUH�]DEH]SHþHQLH�YãHWNX�V~þLQQRVĢ��9 SUtSDGH�LQpKR�SUHGþDVQpKR�XNRQþHQLD�
YêNRQX� IXQNFLH� =iVWXSFX� SUH� ]DEH]SHþHQLH SRGĐD� 0HG]LYHULWHĐVNHM� ]POXY\�
QHQDGREXGQH� SUtSDGQp XNRQþHQLH YêNRQX� IXQNFLH� =iVWXSFX� SUH� ]DEH]SHþHQLH�
~þLQQRVĢ�� SRNLDĐ� QHEXGH� XVWDQRYHQê� 1RYê� ]iVWXSFD� SUH� ]DEH]SHþHQLH� YR� Y]ĢDKX�
N 'OKRSLVRP�� NWRUê� Y FHORP� UR]VDKX� SUHYH]PH� SUiYD� D SRYLQQRVWL� GRYWHGDMãLHKR�
=iVWXSFX�SUH� ]DEH]SHþHQLH�Y\SOêYDM~FH�SUH�QHKR� ] 0HG]LYHULWHĐVNHM� ]POXY\��=iORåQHM�
]POXY\�� (PLVQêFK� SRGPLHQRN�� 0DQGiWQHM� ]POXY\ D ] 3URVSHNWX�� YUiWDQH� X]DWYRUHQLD�
QRYHM� =iORåQHM� ]POXY\� WDN�� DE\� QDMQHVN{U� N PRPHQWX� ]PHQ\� Y RVREH� =iVWXSFX� SUH�
]DEH]SHþHQLH� EROR� =iORåQp� SUiYR� SODWQH� ]ULDGHQp� Y SURVSHFK� 1RYpKR� ]iVWXSFX� SUH�
]DEH]SHþHQLH�� 9êPHQX� ]iVWXSFX� SUH� ]DEH]SHþHQLH� (PLWHQW� EH]� ]E\WRþQpKR� RGNODGX�
R]QiPL�0DMLWHĐRP�'OKRSLVRY�Y V~ODGH�V NDSLWRORX ������ QLåãLH�

3R� YêPHQH� =iVWXSFX� SUH� ]DEH]SHþHQLH� ] DNêFKNRĐYHN� G{YRGRY� SRGĐD� (PLVQêFK�
SRGPLHQRN�D 3URVSHNWX�VD EXGH�1RYê� ]iVWXSFD�SUH� ]DEH]SHþHQLH�QDćDOHM� SRYDåRYDĢ�
Y SOQRP�UR]VDKX�SUH�~þHO\�GHILQtFLH�=iVWXSFX�SUH�]DEH]SHþHQLH�D (PLVQêFK�SRGPLHQRN�
D 3URVSHNWX�]D�Ä=iVWXSFX�SUH�]DEH]SHþHQLH³�

������ =ULDGHQLH�]DEH]SHþHQLD

(PLWHQW� ]ULDGLO =iORåQp� SUiYR� N SRKĐDGiYNDP (PLWHQWD� ] 5iPFRYHM� ~YHURYHM� ]POXY\�
D ]R�=POXY\�R ~þWH�Y SUYRP�SRUDGt�QD�PHQR�=iVWXSFX�SUH�]DEH]SHþHQLH�D ]DEH]SHþLO
MHKR� Y]QLN� �UHJLVWUiFLRX� Y 1RWiUVNRP� FHQWUiOQRP� UHJLVWUL� ]iORåQêFK� SUiY��
D QDGREXGQXWLH� ~þLQQRVWL� YRþL� VSRORþQRVWL� 3HQWD� -HUVH\� DNR� SRGGOåQtNRYL� �StVRPQêP�
R]QiPHQtP� SRGGOåQtNRYL�� SUHG 'iWXPRP Y\GDQLD� 'OKRSLVRY� �GiWXP� HPLVLH�� (PLWHQW�
=iORåQp� SUiYR� ULDGQH� XGUåLDYD� D EXGH� XGUåLDYDĢ� Y FHORP� UR]VDKX� Då� GR� PRPHQWX�
VSODWHQLD�YãHWNêFK (PLWHQWRYêFK�]iYl]NRY�Y\SOêYDM~FLFK�] 'OKRSLVRY�

=iVWXSFD�SUH�]DEH]SHþHQLH�QH]RGSRYHGi�0DMLWHĐRP�'OKRSLVRY�]D�WR��åH�=iORåQp�SUiYR�
SODWQH� QHY]QLNOR� þL� QHQDGREXGOR� ~þLQQRVĢ� DOHER�� åH� XVNXWRþQLO� DOHER� QHXVNXWRþQLO�
DNpNRĐYHN� NRQDQLH� Y V~YLVORVWL� VR� =iORåQRX� ]POXYRX�� LEDåH� N XYHGHQpPX� GRãOR�
Y G{VOHGNX�KUXEHM�QHGEDQOLYRVWL�DOHER�~P\VHOQpKR�SURWLSUiYQHKR�NRQDQLD�=iVWXSFX�SUH�
]DEH]SHþHQLH�

������ 9\PiKDQLH�]iYl]NRY�(PLWHQWD�SURVWUHGQtFWYRP�=iVWXSFX�SUH�]DEH]SHþHQLH

=iVWXSFD� SUH� ]DEH]SHþHQLH�� DNR� VSRORþQê� D QHUR]GLHOQ\� YHULWHĐ� V NDåGêP� ] 0DMLWHĐRY�
'OKRSLVRY� QD� ]iNODGH� (PLVQêFK� SRGPLHQRN� MH� RSUiYQHQê� Y SURVSHFK 0DMLWHĐRY�
'OKRSLVRY�SRåDGRYDĢ�RG�(PLWHQWD�XKUDGHQLH�DNHMNRĐYHN�GOåQHM�þLDVWN\��NWRU~�MH�(PLWHQW�
SRYLQQê� XKUDGLĢ� NWRUpPXNRĐYHN� 0DMLWHĐRYL� 'OKRSLVRY� RKĐDGQH� ]iYl]NX� (PLWHQWD�
Y\SOêYDM~FHKR�] 'OKRSLVRY��YUiWDQH� LFK�Y\PiKDQLD�SURVWUHGQtFWYRP YêNRQX�=iORåQpKR�
SUiYD��NWRUp� MH�]ULDGHQp� LED�QD�PHQR�=iVWXSFX�SUH�]DEH]SHþHQLH���= WRKWR�G{YRGX�V~�
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YãHWFL� 0DMLWHOLD� 'OKRSLVRY� SRYLQQt� Y\NRQiYDĢ� VYRMH� SUiYD� ] 'OKRSLVRY�� NWRUp� E\�PRKOL�
DNRNRĐYHN� RKUR]LĢ� H[LVWHQFLX� DOHER� NYDOLWX� =iORåQpKR� SUiYD� �YUiWDQH� LQGLYLGXiOQHKR�
XSODWQHQLD��Y\PiKDQLD�D XVSRNRMHQLD�DNHMNRĐYHN�SHĖDåQHM�SRKĐDGiYN\�] 'OKRSLVRY�YRþL�
(PLWHQWRYL� YêNRQRP� =iORåQpKR� SUiYD��� LED� Y V~þLQQRVWL� VR� =iVWXSFRP SUH�
]DEH]SHþHQLH�D MHKR�SURVWUHGQtFWYRP�

=iORåQi� ]POXYD D 0HG]LYHULWHĐVNi� ]POXYD� XUþXM~ UR]VDK�� Y DNRP� MH� =iVWXSFD� SUH�
]DEH]SHþHQLH� SUL� YêNRQH� =iORåQpKR� SUiYD� SRYLQQê� SULMtPDĢ� StVRPQp� SRN\Q\�
6SRORþQpKR� ]iVWXSFX�0DMLWHĐRY�'OKRSLVRY D SRVWXSRYDĢ� Y V~ODGH�V WDNêPL�SRN\QPL�RG�
6SRORþQpKR�]iVWXSFX�0DMLWHĐRY�'OKRSLVRY�

������ 3RVWXS�=iVWXSFX�SUH�]DEH]SHþHQLH�SUL�YêNRQH�=iORåQpKR�SUiYD

3RWRP�� DNR� DNiNRĐYHN� SRKĐDGiYND� ]DEH]SHþHQi� =iORåQêP� SUiYRP� QLH� MH� VSODWHQi�
�~SOQH� DOHER� VþDVWL�� Y þDVH� MHM� VSODWQRVWL�� =iORåQp� SUiYR� VD� VWDQH� Y\NRQDWHĐQêP�
D =iVWXSFD� SUH� ]DEH]SHþHQLH�P{åH� ]DþDĢ� YêNRQ� =iORåQpKR� SUiYD� �DN� QHGRVWDQH� LQê�
StVRPQê� SRN\Q� RG� 6SRORþQpKR� ]iVWXSFX�0DMLWHĐRY�'OKRSLVRY�� NHG\� MH� =iORåQê� YHULWHĐ�
SRYLQQê� SRVWXSRYDĢ� Y V~ODGH� V WDNêP� SRN\QRP� RG� 6SRORþQpKR� ]iVWXSFX� 0DMLWHĐRY�
'OKRSLVRY�� ]D� SRGPLHQRN� VWDQRYHQêFK� Y =iORåQHM� ]POXYH� QLHNWRUêP� ] QDVOHGXM~FLFK�
VS{VRERY�� �L�� LQNDVRYDQtP� ]DORåHQêFK� SRKĐDGiYRN� D SRXåLWtP� ]LQNDVRYDQêFK� þLDVWRN��
�LL�� SULDP\P� SUHGDMRP� ]DORåHQêFK� SRKĐDGiYRN�� �LLL�� SUHGDMRP� ]DORåHQêFK� SRKĐDGiYRN�
IRUPRX�REFKRGQHM� YHUHMQHM�V~ĢDåH�SRGĐD�������D QDVO��2EFKRGQpKR�]iNRQQtND��DOHER�
�LY��SUHGDMRP�]DORåHQêFK�SRKĐDGiYRN�QD�GREURYRĐQHM�GUDåEH�SRGĐD�]iNRQD�þ�����������
=��]��Y SODWQRP�]QHQt�

=iVWXSFD� SUH� ]DEH]SHþHQLH� Pi� SUiYR� SUHY]LDĢ� YãHWRN� YêĢDåRN� ] SUHGDMD� ]DORåHQêFK�
SRKĐDGiYRN� DOHER� ] LQpKR� VS{VREX� YêNRQX� =iORåQpKR� SUiYD� GRYROHQpKR� =iORåQRX�
]POXYRX� D SRXåLĢ KR� QD� XKUDGHQLH� YãHWNêFK� Y WRP� þDVH� VSODWQêFK� ]DEH]SHþHQêFK�
SRKĐDGiYRN�Y QDVOHGRYQRP�SRUDGt�

�L� SR� SUYp�� QD� XKUDGHQLH� YãHWNêFK� QiNODGRY� D YêGDYNRY� =iVWXSFX� SUH�
]DEH]SHþHQLH �QDMPl�RGPLHQ�SUiYQ\P�D LQêP�RGERUQêP�SRUDGFRP���SRSODWNRY�
D GDQt� �YUiWDQH�'3+�� Y\QDORåHQêFK� =iVWXSFRP� SUH� ]DEH]SHþHQLH Y V~YLVORVWL�
V YêNRQRP�=iORåQpKR�SUiYD��D

�LL� SR� GUXKp�� Y SRUDGt� XUþHQRP� SRGĐD� þOiQNX� ��� �ýLDVWRþQp� SODWE\��
0HG]LYHULWHĐVNHM�]POXY\�

SULþRP�DN�SR�SRXåLWt�YêĢDåNX�SRGĐD�RGVHNRY��L� D��LL� Y\ããLH�]RVWDQH�DNêNRĐYHN�SUHE\WRN��
V NWRUêP�=iVWXSFD�SUH�]DEH]SHþHQLH QLH�MH�SRGĐD�SODWQêFK�SUiYQ\FK�SUHGSLVRY�SRYLQQê�
QDORåLĢ�LQDN��MH�=iVWXSFD�SUH�]DEH]SHþHQLH SRYLQQê��SUL�GRGUåDQt������PD�2EþLDQVNHKR�
]iNRQQtND��WHQWR�SUHE\WRN�Y\GDĢ�(PLWHQWRYL EH]�]E\WRþQpKR�RGNODGX�SR�SRXåLWt�YêĢDåNX�
SRGĐD�RGVHNRY��L� D��LL� Y\ããLH�

1DMQHVN{U� GR� ���� GĖD� SR� GRNRQþHQt� SUHGDMD� ]DORåHQêFK� SRKĐDGiYRN� =iVWXSFD� SUH�
]DEH]SHþHQLH� SRVN\WQH� (PLWHQWRYL� D 6SRORþQpPX� ]iVWXSFRYL� 0DMLWHĐRY� 'OKRSLVRY�
StVRPQ~� VSUiYX�� NWRUi� EXGH� REVDKRYDĢ� MHGQRWOLYp� NURN\� SURFHVX� SUHGDMD�� ~GDMH�
R YêĢDåNX�] SUHGDMD��~GDMH�R QiNODGRFK��NWRUp�Y]QLNOL�Y V~YLVORVWL�V YêNRQRP�=iORåQpKR�
SUiYD�D ~GDMH�R UR]GHOHQt�YêĢDåNX�] SUHGDMD�

������ 9\KOiVHQLH�D ]iYl]RN�(PLWHQWD

(PLWHQW� Y\KODVXMH�� åH� GOKXMH� 0HQRYLW~� KRGQRWX� 'OKRSLVRY� 0DMLWHĐRP� 'OKRSLVRY�
D ]DYl]XMH� VD� LP� VSODWLĢ� 0HQRYLW~� KRGQRWX� 'OKRSLVRY� D Y\SOiFDĢ� YêQRV\� ] 'OKRSLVRY�
Y V~ODGH�V WêPWR�3URVSHNWRP�

������ 1HJDWtYQH�]iYl]N\

(PLWHQW� VD� ]DYl]XMH�� åH� GR� GRE\� VSOQHQLD� YãHWNêFK� VYRMLFK� SODWREQêFK� ]iYl]NRY�
Y\SOêYDM~FLFK� ] 'OKRSLVRY� Y\GDQêFK� D GRSRVLDĐ� QHVSODWHQêFK� Y V~ODGH� V WêPWR�
3URVSHNWRP�N VYRMPX�PDMHWNX�QH]ULDGL�DQL�QHXPRåQt�]ULDGHQLH�åLDGQHKR�]DEH]SHþHQLD�
DNêFKNRĐYHN�VYRMLFK�]iYl]NRY�]iORåQêP�DOHER� LQêPL�REGREQêPL�SUiYDPL� WUHWtFK�RV{E��
NWRUp� E\� REPHG]LOL� SUiYD�(PLWHQWD� N MHKR� V~þDVQpPX�DOHER�EXG~FHPX�PDMHWNX� DOHER�
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SUtMPRP��SRNLDĐ�QDMQHVN{U�V~þDVQH�VR�]ULDGHQtP� WDNêFKWR� ]iORåQêFK�SUiY�DOHER� LQêFK�
REGREQêFK�SUiY� WUHWtFK� RV{E�QH]DEH]SHþt�� DE\� MHKR� ]iYl]N\� Y\SOêYDM~FH� ] 'OKRSLVRY�
EROL� ]DEH]SHþHQp� URYQRFHQQH�V WDNWR� ]DEH]SHþRYDQêPL� ]iYl]NDPL��7RWR�REPHG]HQLH�
VD�YãDN�QHY]ĢDKXMH�QD�

�L� =iORåQp�SUiYR�]ULDGHQp�=iORåQRX�]POXYRX�

�LL� DNpNRĐYHN� ]iORåQp� DOHER� LQp� REGREQp� SUiYD� WUHWtFK� RV{E�� DNp� VD� REY\NOH�
SRVN\WXM~� Y UiPFL� SRGQLNDWHĐVNHM� þLQQRVWL� Y\NRQiYDQHM� (PLWHQWRP� DOHER�
]ULDGHQp�Y V~YLVORVWL�V REY\NOêPL�EDQNRYêPL�RSHUiFLDPL�(PLWHQWD��DOHER

�LLL� DNpNRĐYHN� ]iORåQp� DOHER� LQp� REGREQp� SUiYD� WUHWtFK� RV{E� �H[LVWXM~FH� DOHER�
EXG~FH�� Y\SOêYDM~FH� ]R� ]POXYQêFK� GRMHGQDQt� (PLWHQWD� H[LVWXM~FLFK� N 'iWXPX�
Y\GDQLD�'OKRSLVRY�DOHER�NWRUp�VD�WêNDM~�PDMHWNX�DOHER�DNWtY�(PLWHQWD��NWRUp�V~�
]DORåHQp�DOHER�SRXåLWp�DNR�]iEH]SHND�Y þDVH�Y\KRWRYHQLD�3URVSHNWX��DOHER

�LY� DNpNRĐYHN� ]iORåQp� DOHER� LQp� REGREQp� SUiYD�� NWRUp� YLD]QX� QD� REFKRGQRP�
PDMHWNX� (PLWHQWD� Y GREH� MHKR� QDGREXGQXWLD�� DOHER� ]D� ~þHORP� ]DEH]SHþHQLD�
]iYl]NRY� (PLWHQWD� Y]QLNQXWêFK� YêKUDGQH� Y V~YLVORVWL� V REVWDUDQtP� WDNpKRWR�
PDMHWNX� DOHER� DNWtY� DOHER� LFK� þDVWt� �RNUHP� LQpKR� Y V~YLVORVWL� V QDGREXGQXWtP�
QRYêFK�PDMHWNRYêFK�~þDVWt�QD�LQêFK�RVREiFK���DOHER

�Y� DNpNRĐYHN� ]iORåQp� DOHER� LQp� REGREQp� SUiYD� WUHWtFK� RV{E�� Y\SOêYDM~FH� ]R�
]iNRQD�DOHER�Y]QLNQXWp�QD�]iNODGH�V~GQHKR�DOHER�LQpKR�~UDGQpKR�UR]KRGQXWLD�

3UH� ~þHO\� WRKWR�3URVSHNWX�]QDPHQDM~� Ä=iYl]N\³ ]iYl]N\�(PLWHQWD� ]DSODWLĢ� DNpNRĐYHN�
GOåQp� þLDVWN\� D ćDOHM� UXþLWHĐVNp� ]iYl]N\� (PLWHQWD� SUHY]DWp� ]D� ]iYl]N\� WUHWtFK� RV{E�
]DSODWLĢ� DNpNRĐYHN� GOåQp� þLDVWN\�� 3UH� ~þHO\� WHMWR� GHILQtFLH� =iYl]NRY� ]QDPHQDM~�
ÄUXþLWHĐVNp� ]iYl]N\³ ]iYl]N\� (PLWHQWD� SUHY]DWp� ]D� ]iYl]N\� WUHWtFK� RV{E� YR� IRUPH�
UXþLWHĐVNpKR� Y\KOiVHQLD�� SULVW~SHQLD� N ]iYl]NX� DOHER� LQHM� IRUP\� UXþHQLD�� þL� SUHY]DWLD�
VSRORþQpKR�D QHUR]GLHOQHKR�]iYl]NX�

������ 9êQRV�'OKRSLVRY

9êQRV�'OKRSLVRY�MH�XUþHQê�SHYQRX�~URNRYRX�VDG]ERX�YR�YêãNH� ���� ��S�D��

9êQRV�VD�Y\SRþtWD�DNR�V~þLQ�

�L� 0HQRYLWHM�KRGQRW\�'OKRSLVX�

�LL� SHYQHM�~URNRYHM�VDG]E\�SRGĐD�SUHGFKiG]DM~FHM�YHW\���D�

�LLL� SRGLHOX� SRþWX� GQt� DNWXiOQHKR� REGRELD� D SRþWX� GQt� DNWXiOQHKR� URNX� �Ä$FW�$FW³
SRGĐD�SUDYLGOD�,&0$�þ��������SULþRP�

��� ÄSRþWRP� GQt� DNWXiOQHKR� REGRELD³ VD� UR]XPLH� VNXWRþQê� SRþHW� GQt�
SUtVOXãQpKR� �DNWXiOQHKR�� REGRELD� PHG]L� DNWXiOQ\P� WHUPtQRP� YêSODW\�
YêQRVX� 'OKRSLVRY� D EH]SURVWUHGQH� SUHGFKiG]DM~FLP� WHUPtQRP� YêSODW\�
YêQRVX� 'OKRSLVRY� DOHER� �DN� WDNê� WHUPtQ� QLH� MH�� 'iWXPRP� Y\GDQLD�
'OKRSLVRY�

��� ÄDNWXiOQ\P�URNRP³ VD�UR]XPLH�REGRELH�RG�'iWXPX�Y\GDQLD�'OKRSLVRY�GR�
GĖD�SUYpKR�YêURþLD�'iWXPX�Y\GDQLD�'OKRSLVRY� �YUiWDQH��D NDåGp�ćDOãLH�
REGRELH� RGR� GĖD� QDVOHGXM~FHKR� SR� SRVOHGQRP� GQL� SUHGFKiG]DM~FHKR�
REGRELD� GR� SUYpKR� YêURþLD� SRVOHGQpKR� GĖD� SUHGFKiG]DM~FHKR� REGRELD�
�YUiWDQH���SRGĐD�WRKR��GR�NWRUpKR�] WêFKWR�REGREt�VSDGi�SUtVOXãQê�WHUPtQ�
YêSODW\�YêQRVX�'OKRSLVRY��D

��� ÄSRþWRP� GQt� DNWXiOQHKR� URNX³ VD� UR]XPLH� V~þLQ� SRþWX� GQt� DNWXiOQHKR�
REGRELD�D SRþWX� WHUPtQRY� YêSODW\� YêQRVX�'OKRSLVRY� ]D� DNWXiOQ\� URN�� W�M��
Ei]D�SUH�YêSRþHW�YêQRVX�MH�$FW�$FW�SRGĐD�SUDYLGOD�,&0$�þ�����

9êQRV\� ] 'OKRSLVRY� EXG~� Y\SOiFDQp� Y QDVOHGXM~FLFK� WHUPtQRFK� ������������



� �� �

������������ ������������ ������������ ����������� D ������������ $N� SULSDGQH� WHUPtQ�
YêSODW\� YêQRVX� 'OKRSLVRY� QD� GHĖ�� NWRUê� QLH� MH� 3UDFRYQêP� GĖRP�� ]D� WHUPtQ� YêSODW\�
YêQRVX� 'OKRSLVRY� VD� SRYDåXMH� QDMEOLåãt� QDVOHGXM~FL� 3UDFRYQê� GHĖ�� SULþRP� 0DMLWHĐ�
'OKRSLVX� QHPi� QiURN� QD� ~URN� DOHER� DNpNRĐYHN� LQp� SOQHQLH� ]D� WDNêWR� RGNODG� WHUPtQX�
YêSODW\�YêQRVX�'OKRSLVRY�

������ 6SODWQRVĢ�'OKRSLVRY

�L� .RQHþQp�VSODWHQLH

0HQRYLWi� KRGQRWD� YãHWNêFK� 'OKRSLVRY� EXGH� VSODWQi� MHGQRUD]RYR� GĖD�
���������� �ćDOHM� OHQ� Ä'HĖ� VSODWQRVWL� 'OKRSLVRY³��� D WR� Y V~ODGH� V NDSLWRORX�
������ �6S{VRE��WHUPtQ\�D PLHVWR�VSODWHQLD�'OKRSLVRY��3URVSHNWX��

�LL� 0RåQRVĢ�SUHGþDVQpKR�VSODWHQLD�'OKRSLVRY�] UR]KRGQXWLD�(PLWHQWD

(PLWHQW� VL� Y\KUDG]XMH� PRåQRVĢ� SUHGþDVQpKR� VSODWHQLD� PHQRYLWHM� KRGQRW\�
'OKRSLVRY��ćDOHM�DNR�Ä3UHGþDVQp�VSODWHQLH³��]D�QDVOHGRYQêFK�SRGPLHQRN�

��� N SUHGþDVQpPX� VSODWHQLX� P{åH� G{MVĢ� OHQ� Y QLHNWRURP� ] QDVOHGRYQêFK�
GQt� ����������� D ���������� �NDåGê� ] WêFKWR� GQt� ćDOHM� DNR� Ä'HĖ�
XUþHQê�QD�SUHGþDVQp�VSODWHQLH³���

��� XSODWQHQLH� VYRMKR� SUiYD� QD� 3UHGþDVQp� VSODWHQLD� (PLWHQW� R]QiPL�
SURVWUHGQtFWYRP� SHULRGLFNHM� WODþH� V FHORãWiWQRX� S{VREQRVĢRX�
XYHUHMĖXM~FHM�EXU]RYp�VSUiY\�

��� WHUPtQ�3UHGþDVQpKR�VSODWHQLD�0HQRYLWHM�KRGQRW\�'OKRSLVRY�QDVWDQH�

�$� Y 'HĖ� XUþHQê� QD� SUHGþDVQp� VSODWHQLH�� NWRUê� (PLWHQW� XUþt�
Y R]QiPHQt� SRGĐD� ERGX� ���� Y\ããLH�� DN� WDNêWR� GHĖ� �,�� MH�'ĖRP�
XUþHQêP�QD�SUHGþDVQp�VSODWHQLH�SRGĐD�ERGX� ����D ]iURYHĖ� �,,��
QHQDVWDQH� VN{U� DNR� ��� GQt� SR� XYHUHMQHQt� R]QiPHQLD� SRGĐD�
ERGX�����Y\ããLH��DOHER

�%� Y WDNê�QDMEOLåãt�'HĖ�XUþHQê�QD�SUHGþDVQp�VSODWHQLH�QDVOHGXM~FL�
SR�XYHUHMQHQt�R]QiPHQLD�SRGĐD�ERGX������NWRUê�QHQDVWDQH�VN{U�
DNR� ��� GQt� SR� XYHUHMQHQt� WDNpKRWR� R]QiPHQLD�� DN� (PLWHQW�
Y WDNRPWR�R]QiPHQt�QHXUþt� åLDGQ\�GHĖ�3UHGþDVQpKR�VSODWHQLD�
0HQRYLWHM�KRGQRW\�GOKRSLVRY�

�ćDOHM� DNR� Ä7HUPtQ� SUHGþDVQHM� VSODWQRVWL³��� WêP� QLH� MH� GRWNQXWê� ERG�
����QLåãLH�

��� Y SUtSDGRFK��QD�NWRUp�VD�QHY]ĢDKXMH�ERG�����StVP�� �$� DOHER��%���SODWt��
åH�N XSODWQHQLX SUiYD�QD�3UHGþDVQp�VSODWHQLH�(PLWHQWRP�QHGRãOR�

��� DN�7HUPtQ�SUHGþDVQHM�VSODWQRVWL�XUþHQê�SRGĐD�ERGX�����Y\ããLH�SULSDGQH�
QD�GHĖ��NWRUê�QLH�MH�3UDFRYQêP�GĖRP��]D�7HUPtQ�SUHGþDVQHM�VSODWQRVWL�
VD� SRYDåXMH� QDMEOLåãt� QDVOHGXM~FL� 3UDFRYQê� GHĖ�� SULþRP� 0DMLWHĐ�
'OKRSLVX� QHPi� QiURN� QD� ~URN� DOHER� DNpNRĐYHN� LQp� SOQHQLH� ]D� WDNêWR�
RGNODG�7HUPtQX�SUHGþDVQHM�VSODWQRVWL�

��� Y SUtSDGH�� åH� (PLWHQW� Y\XåLMH� PRåQRVĢ� 3UHGþDVQpKR� VSODWHQLD��
Y 7HUPtQH� SUHGþDVQHM� VSODWQRVWL� Y\SODWt� 0HQRYLW~� KRGQRWX� 'OKRSLVRY�
D SRPHUQ~�þDVĢ�YêQRVX�] 'OKRSLVRY�XUþHQ~�VS{VRERP�SRGĐD�þO��������
�9êQRV�'OKRSLVRY��

��� 'OKRSLV\�VD�SR�LFK�3UHGþDVQRP�VSODWHQt�QHEXG~�ćDOHM�~URþLĢ�

�LLL� 3UHGþDVQp�VSODWHQLH�'OKRSLVRY�] UR]KRGQXWLD�0DMLWHĐRY�'OKRSLVRY

0DMLWHOLD�'OKRSLVRY�QLH�V~�RSUiYQHQt�åLDGDĢ�SUHGþDVQp�VSODWHQLH�'OKRSLVRY�SUHG�



� �� �

'ĖRP�VSODWQRVWL�'OKRSLVRY��(PLWHQW�VD�QH]DYl]XMH�0DMLWHĐRP�'OKRSLVRY��åH�QD�
LFK�SRåLDGDQLH�VSODWt�0HQRYLW~�KRGQRWX�'OKRSLVRY�DQL� DN~NRĐYHN� MHM� þDVĢ�SUHG�
'ĖRP�VSODWQRVWL�'OKRSLVRY�

�LY� 3RYLQQp� SUHGþDVQp� VSODWHQLH� 'OKRSLVRY� Y G{VOHGNX� SRUXãHQLD� SRYLQQRVWL� YRþL�
LQêP�YHULWHĐRP �FURVV�GHIDXOW�

9 SUtSDGH��DN�DNiNRĐYHN�þLDVWND�VSODWQi�QD�]iNODGH�NWRUêFKNRĐYHN�]R�9ãHWNêFK�
GOKRSLVRY� �YUiWDQH� 'OKRSLVRY�� QLH� MH� ]DSODWHQi� Y GHĖ� MHM� VSODWQRVWL�� 9ãHWN\�
GOKRSLV\� �YUiWDQH� 'OKRSLVRY�� Y\GDQp� D QHVSODWHQp� Y GDQRP� þDVH VD� VWDQ~�
LKQHć� SUHGþDVQH� VSODWQêPL� �ćDOHM� DNR� Ä3RYLQQp� SUHGþDVQp� VSODWHQLH
] G{YRGX�NUtåRYpKR�QHSOQHQLD³��Y GHĖ� WDNpKR�RPHãNDQLD�VR�VSODWHQtP� WDNHM�
þLDVWN\� VSODWQHM� QD� ]iNODGH� NWRUêFKNRĐYHN� ]R� 9ãHWNêFK� GOKRSLVRY�� 9 SUtSDGH�
YêVN\WX� 3RYLQQpKR� SUHGþDVQpKR� VSODWHQLD� ] G{YRGX� NUtåRYpKR� QHSOQHQLD�
MH (PLWHQW�SRYLQQê�LKQHć�VSODWLĢ�0HQRYLW~�KRGQRWX�'OKRSLVRY�VSROX�V SRPHUQRX�
þDVĢRX YêQRVRY ] 'OKRSLVRY 0DMLWHĐRP�'OKRSLVRY�

�Y� 3RYLQQp�SUHGþDVQp�VSODWHQLH�'OKRSLVRY�] G{YRGX�SRNOHVX�YêPHQQpKR�NXU]X

9 SUtSDGH��DN�FHONRYi�YêãND�QRPLQiOQ\FK�KRGQ{W�9ãHWNêFK�GOKRSLVRY� Y\GDQêFK�
D QHVSODWHQêFK� Y NWRUêNRĐYHN� 3UDFRYQê� GHĖ� �Y� SUtSDGH� GOKRSLVRY�� NWRUp� V~�
GHQRPLQRYDQp� Y PHQH� LQHM� QHå� HXUR�� EHU~F� GR� ~YDK\� LFK� QRPLQiOQX� KRGQRWX�
SUHSRþtWDQ~� GR�PHQ\� HXUR� RILFLiOQ\P� YêPHQQêP� NXU]RP� ]YHUHMQHQêP� Y GDQê�
3UDFRYQê� GHĖ� (XUySVNRX� FHQWUiOQRX� EDQNRX� SUH� QiNXS�PHQ\� HXUR� ]D� PHQX�
WDNêFK� GOKRSLVRY� DOHER� Y SUtSDGH�� DN� WDNê� YêPHQQê� NXU]� QHEXGH� SUH� GDQê�
3UDFRYQê� GHĖ� ]YHUHMQHQê�� WDNêP� YêPHQQêP� NXU]RP�� NWRUê� ERO� QDSRVOHG\�
]YHUHMQHQê�SUHG�WDNêP�SUHSRþWRP��SUHNURþt�YêãNX�QDMY\ããHM�KRGQRW\� LVWLQ\��GR�
NWRUHM�V~�]DEH]SHþHQp�SRKĐDGiYN\�SRGĐD�=iORåQHM�]POXY\��(PLWHQW�MH�SRYLQQê�

��� EH]� ]E\WRþQpKR� RGNODGX� R WHMWR� VNXWRþQRVWL� LQIRUPRYDĢ� 6SRORþQpKR�
]iVWXSFX�0DMLWHĐRY�'OKRSLVRY�D =iVWXSFX�SUH�]DEH]SHþHQLH��D

��� VSODWLĢ� DOHER� SUHGþDVQH� VSODWLĢ� FHONRY~� PHQRYLW~� KRGQRWX� WHM� HPLVLH�
GOKRSLVRY� NWRUi� Pi� QDMEOLåãLH� VSODWQê� YêQRV�� DNR� DM SRPHUQ~� þDVĢ�
YêQRVX ] WDNHM� HPLVLH� GOKRSLVRY�� D WR� Y WDNê� QDMEOLåãt� GHĖ� VSODWQRVWL�
YêQRVX� ] WDNHM� HPLVLH� GOKRSLVRY �ćDOHM� DNR� Ä3RYLQQp� SUHGþDVQp�
VSODWHQLH�] G{YRGX�SRNOHVX�YêPHQQpKR�NXU]X³��

(PLWHQW� MH� SRYLQQê� SUHGþDVQH� VSODWLĢ� FHONRY~� PHQRYLW~� KRGQRWX� SUtVOXãQHM�
HPLVLH�GOKRSLVRY� D SRPHUQ~�þDVĢ� YêQRVX� ] WDNHM�HPLVLH�GOKRSLVRY� SRGĐD WRKWR�
RGVHNX��Y� DM�YWHG\��NHć�KR�QD�SUHNURþHQLH�QDMY\ããHM�KRGQRW\�LVWLQ\��GR�NWRUHM�V~�
]DEH]SHþHQp�SRKĐDGiYN\� SRGĐD�=iORåQHM� ]POXY\��StVRPQH�XSR]RUQt�=iVWXSFD�
SUH�]DEH]SHþHQLH�SRGĐD�þO� ������ 3URVSHNWX�

������ 6S{VRE��WHUPtQ\�D PLHVWR�VSODWHQLD�'OKRSLVRY

�L� 0HQD

(PLWHQW� VD� ]DYl]XMH� Y\SOiFDĢ� YêQRV\� ] 'OKRSLVRY� D VSODWLĢ� 0HQRYLW~� KRGQRWX�
'OKRSLVRY� Y PHQH� NRUXQD� þHVNi�� 9ãHWN\� SODWE\� V~YLVLDFH� V 'OKRSLVPL� EXG~�
Y\SOiFDQp�D 0DMLWHĐRP�'OKRSLVRY�]D�SRGPLHQRN�VWDQRYHQêFK�WêPWR�3URVSHNWRP�
Y V~ODGH� V GDĖRYêPL� D LQêPL� SUtVOXãQêPL� SUiYQ\PL� SUHGSLVPL� 6ORYHQVNHM�
UHSXEOLN\� SODWQêPL� D ~þLQQêPL� Y þDVH� Y\NRQDQLD� SUtVOXãQHM� SODWE\�� 9ãHWN\�
RGND]\� QD� Ä&=.³ DOHER� ÄNRUXQD� þHVNi³ Y 3URVSHNWH� V~� RGND]PL� QD� ]iNRQQ~�
PHQX�ýHVNHM�UHSXEOLN\�

�LL� 'HĖ�YêSODW\

6SODWHQLH�'OKRSLVRY�EXGH UHDOL]RYDQp�N GiWXPRP�XYHGHQêP�Y WRPWR�3URVSHNWH�
�W�M�� Y 'HĖ� VSODWQRVWL� 'OKRSLVRY� NDåGê� ] WêFKWR� GQt� WLHå� DNR� Ä'HĖ� YêSODW\³��
Y V~ODGH� V WêPWR� 3URVSHNWRP�� D WR� SURVWUHGQtFWYRP� $GPLQLVWUiWRUD�� Y 8UþHQHM�
SUHYiG]NDUQL� �SODWREQp�PLHVWR���$N�SULSDGQH�'HĖ�YêSODW\�QD� LQê�QHå�3UDFRYQê�
GHĖ�� Y]QLNQH� (PLWHQWRYL� SRYLQQRVĢ� ]DSODWLĢ� SUHGPHWQp� þLDVWN\� Y QDMEOLåãt�
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QDVOHGXM~FL� 3UDFRYQê� GHĖ� EH]� WRKR�� DE\� ERO� SRYLQQê� SODWLĢ� ~URN� ] RPHãNDQLD�
DOHER�LQp�GRGDWRþQp�þLDVWN\�]D WDNêWR�þDVRYê�RGNODG��3UH�~þHO\�WRKWR�3URVSHNWX�
VD� ]D� 3UDFRYQê� GHĖ� SRYDåXMH� DNêNRĐYHN� NDOHQGiUQ\� GHĖ� �RNUHP� VRERW\�
D QHGHOH��� NHG\� V~� EDQN\� Y 6ORYHQVNHM� UHSXEOLNH� D &'&3�EHåQH�RWYRUHQp�SUH�
YHUHMQRVĢ� D NHG\� V~� Y\SRULDGDYDQp� PHG]LEDQNRYp� REFKRG\� Y HXUR� �ćDOHM� OHQ�
Ä3UDFRYQê�GHĖ³��

�LLL� 8UþHQLH�SUiYD�QD�YêSODW\�V~YLVLDFH�V 'OKRSLVPL

'iWXP�H[�NXSyQRY MH VWDQRYHQê�QD�

���������� �N�WHUPtQX�YêSODW\�YêQRVX�������������
���������� �N�WHUPtQX�YêSODW\�YêQRVX�������������
���������� �N�WHUPtQX�YêSODW\�YêQRVX�������������
���������� �N�WHUPtQX�YêSODW\�YêQRVX�������������
���������� �N�WHUPtQX�YêSODW\�YêQRVX�������������
���������� �N�WHUPtQX�YêSODW\�YêQRVX�������������

�ćDOHM�Ä'iWXP�H[�NXSyQ³��

'iWXP�H[�LVWLQD�MH�VWDQRYHQê�QD����������� �ćDOHM�Ä'iWXP�H[� LVWLQD³��

9êQRV\� ] 'OKRSLVRY� D 0HQRYLWi� KRGQRWD� 'OKRSLVRY� EXG~� Y\SOiFDQp� RVREiP��
NWRUp� EXG~� SUHXNi]DWHĐQH� 0DMLWHĐPL� 'OKRSLVRY� SRGĐD� DNWXiOQHM� HYLGHQFLH�
'OKRSLVRY� YHGHQHM� &'&3� DOHER� þOHQRP� &'&3� DOHER� RVRERX�� NWRUi� HYLGXMH�
0DMLWHĐD�'OKRSLVRY�SUH�'OKRSLV\��NWRUp�V~�HYLGRYDQp�QD GUåLWHĐVNRP�~þWH��NWRUê�
SUH� W~WR� RVREX� YHGLH� &'&3� NX� NRQFX� SUDFRYQHM� GRE\� &'&3� Y SUtVOXãQê�
5R]KRGQê� GHĖ� �DNR� MH� GHILQRYDQê� QLåãLH�� �ćDOHM� OHQ� Ä2SUiYQHQi� RVRED³���
5R]KRGQê�GHĖ�SUH�~þHO\�VSODWHQLD�0HQRYLWHM�KRGQRW\�'OKRSLVRY�D�DOHER�YêSODW\�
YêQRVRY� ] 'OKRSLVRY� ]QDPHQi� MHGHQ� 3UDFRYQê� GHĖ� EH]SURVWUHGQH�
SUHGFKiG]DM~FL�

�� SUtVOXãQpPX� 'iWXPX� H[�NXSyQ� Y SUtSDGH� YêSODW\� YêQRVX� 'OKRSLVX�
D�DOHER

��� � � � � SUtVOXãQpPX� 'iWXPX� H[�LVWLQD� Y SUtSDGH� VSODWHQLD� 0HQRYLWHM� KRGQRW\�
'OKRSLVRY�

�ćDOHM OHQ�Ä5R]KRGQê�GHĖ³��

3UH�~þHO\�XUþHQLD�SUtMHPFX�YêQRVX�DOHER�0HQRYLWHM�KRGQRW\�'OKRSLVRY�QHEXGH�
(PLWHQW� DQL� $GPLQLVWUiWRU� SULKOLDGDĢ� N SUHYRGRP� 'OKRSLVRY� XVNXWRþQHQêFK�
SRþtQDM~F� GĖRP� EH]SURVWUHGQH� QDVOHGXM~FLP� SR� 5R]KRGQRP� GQL� Då� GR�
SUtVOXãQpKR� 'ĖD� YêSODW\�� 3RNLDĐ� WR� QHEXGH� RGSRURYDĢ� SODWQêP� SUiYQ\P�
SUHGSLVRP��P{åX�E\Ģ�SUHYRG\�YãHWNêFK�'OKRSLVRY�SR]DVWDYHQp�SRþtQDM~F�GĖRP�
EH]SURVWUHGQH�QDVOHGXM~FLP�SR�5R]KRGQRP�GQL�Då�GR�SUtVOXãQpKR�'ĖD�YêSODW\��
SULþRP� QD� Yê]YX� $GPLQLVWUiWRUD� MH� 0DMLWHĐ� 'OKRSLVX� SRYLQQê� N WDNpPX�
SR]DVWDYHQLX�SUHYRGRY�SRVN\WQ~Ģ�SRWUHEQ~�V~þLQQRVĢ�

�LY� 8VNXWRþĖRYDQLH�SODWLHE

$GPLQLVWUiWRU� �NRQDM~FL� SULDPR� SURVWUHGQtFWYRP� VYRMKR� ~VWUHGLD� Y 6ORYHQVNHM�
UHSXEOLNH� D�DOHER� SURVWUHGQtFWYRP� VYRMHM� ýHVNHM� SRERþN\�� EXGH� Y\NRQiYDĢ�
YêSODWX�'OKRSLVRY�2SUiYQHQêP�RVREiP�EH]KRWRYRVWQêP�SUHYRGRP�QD�LFK�~þHW�
XYHGHQê� Y 2EMHGQiYNH� DOHER� SRGĐD� LQãWUXNFLH�� NWRU~� SUtVOXãQi� 2SUiYQHQi�
RVRED� R]QiPL� $GPLQLVWUiWRURYL� SUH� $GPLQLVWUiWRUD� YLHURKRGQêP� VS{VRERP�
QDMQHVN{U�SlĢ�3UDFRYQêFK�GQt�SUHG�'ĖRP�YêSODW\�� ,QãWUXNFLD�EXGH�PDĢ� IRUPX�
SRGStVDQHM� StVRPQHM� åLDGRVWL� NWRUi� EXGH� REVDKRYDĢ� GRVWDWRþQp� ~GDMH� R ~þWH�
2SUiYQHQHM� RVRE\� XPRåĖXM~FH� $GPLQLVWUiWRURYL� SODWEX� Y\NRQDĢ�� 9 SUtSDGH�
SUiYQLFNêFK� RV{E� EXGH� LQãWUXNFLD� GRSOQHQi� R RULJLQiO� DOHER� NySLX� SODWQpKR�
YêSLVX� ] REFKRGQpKR� UHJLVWUD� DOHER� LQpKR� REGREQpKR� UHJLVWUD�� Y NWRURP� MH�
2SUiYQHQi� RVRED� UHJLVWURYDQi�� SULþRP� VSUiYQRVĢ� ~GDMRY� Y WRPWR� YêSLVH�
] REFKRGQpKR� UHJLVWUD� DOHER� ] REGREQpKR� UHJLVWUD� RYHUt� ]DPHVWQDQHF�
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$GPLQLVWUiWRUD�NX�'ĖX�YêSODW\��WDNiWR�LQãWUXNFLD�VSROX�V YêSLVRP�] REFKRGQpKR�
UHJLVWUD� DOHER� LQpKR� REGREQpKR� UHJLVWUD� �DN� MH� UHOHYDQWQê�� D SUtSDGQêPL�
RVWDWQêPL� SUtVOXãQêPL� SUtORKDPL� ćDOHM� OHQ� Ä,QãWUXNFLD³��� ,QãWUXNFLD� PXVt� E\Ģ�
V REVDKRP� D YR� IRUPH� Y\KRYXM~FHM� UR]XPQêP� SRåLDGDYNiP� $GPLQLVWUiWRUD��
SULþRP�$GPLQLVWUiWRU�EXGH�RSUiYQHQê� Y\åDGRYDĢ�GRVWDWRþQH�XVSRNRMLYê�G{ND]�
R WRP��åH�RVRED��NWRUi� ,QãWUXNFLX�SRGStVDOD�� MH�RSUiYQHQi�Y PHQH�2SUiYQHQHM�
RVRE\� WDN~WR� ,QãWUXNFLX� SRGStVDĢ�� 7DNêWR� G{ND]� PXVt� E\Ģ� $GPLQLVWUiWRURYL�
GRUXþHQê� WDNWLHå� QDMQHVN{U� SlĢ� 3UDFRYQêFK� GQt� SUHG� 'ĖRP� YêSODW\�� 9 WRPWR�
RKĐDGH�EXGH�$GPLQLVWUiWRU�SUHGRYãHWNêP�RSUiYQHQê�SRåDGRYDĢ�����SUHGORåHQLH�
SOQHM� PRFL� Y SUtSDGH�� DN� ]D� 2SUiYQHQ~� RVREX� EXGH� NRQDĢ� ]iVWXSFD�� D� ����
GRGDWRþQp� SRWYUGHQLH� ,QãWUXNFLH� RG�2SUiYQHQHM� RVRE\�� $NiNRĐYHN�2SUiYQHQi�
RVRED�� NWRUi� Y V~ODGH� V DNRXNRĐYHN� SUtVOXãQRX� PHG]LQiURGQRX� ]POXYRX�
R ]DPHG]HQt� GYRMLWpKR� ]GDQHQLD� �NWRUHM� MH� 6ORYHQVNi� UHSXEOLND� ]POXYQRX�
VWUDQRX�� XSODWĖXMH� QiURN� QD� GDĖRYp� ]YêKRGQHQLH�� MH� SRYLQQi� GRUXþLĢ�
$GPLQLVWUiWRURYL�� VSROX� V ,QãWUXNFLRX� DNR� MHM� QHRGGHOLWHĐQ~� V~þDVĢ� GRNODG�
R VYRMRP� GDĖRYRP� GRPLFLOH� D ćDOãLH� GRNODG\�� NWRUp� VL� P{åH� $GPLQLVWUiWRU�
D SUtVOXãQp� GDĖRYp� RUJiQ\� Y\åLDGDĢ�� %H]� RKĐDGX� QD� WRWR� VYRMH� RSUiYQHQLH�
QHEXG~� $GPLQLVWUiWRU� DQL� (PLWHQW� SUHYHURYDĢ� VSUiYQRVĢ� D ~SOQRVĢ� WDNêFKWR�
,QãWUXNFLt� D QHSRQHV~� åLDGQX� ]RGSRYHGQRVĢ� ]D� ãNRG\� VS{VREHQp� RPHãNDQtP�
2SUiYQHQHM� RVRE\� V GRUXþHQtP� ,QãWUXNFLH� DQL� QHVSUiYQRVĢRX� þL� LQRX� YDGRX�
WDNHMWR� ,QãWUXNFLH��9 SUtSDGH�RULJLQiORY�FXG]tFK�~UDGQêFK� OLVWtQ�DOHER�~UDGQpKR�
RYHUHQLD� Y FXG]LQH� VL� $GPLQLVWUiWRU� P{åH� Y\åLDGDĢ� SRVN\WQXWLH� SUtVOXãQpKR�
Y\ããLHKR� DOHER� ćDOãLHKR� RYHUHQLD�� UHVS�� DSRVWLO\� SRGĐD� +DDJVNHM� GRKRG\�
R DSRVWLOiFLL��SRGĐD�WRKR��þR�MH�UHOHYDQWQp���$GPLQLVWUiWRU�P{åH�ćDOHM�åLDGDĢ��DE\�
YãHWN\� GRNXPHQW\� Y\KRWRYHQp� Y FXG]RP� MD]\NX� EROL� GRGDQp� V ~UDGQêP�
SUHNODGRP�GR�VORYHQVNpKR�MD]\ND��3RNLDĐ�,QãWUXNFLD�REVDKXMH�YãHWN\�QiOHåLWRVWL
SRGĐD� WRKWR� þOiQNX�D MH�$GPLQLVWUiWRURYL� R]QiPHQi� Y V~ODGH� V WêPWR�RGVHNRP�
D YR� YãHWNêFK� RVWDWQêFK� RKĐDGRFK� Y\KRYXMH� SRåLDGDYNiP� WRKWR� RGVHNX�� MH�
SRYDåRYDQi�]D�ULDGQX�

=iYl]RN� Y\SODWLĢ� DNêNRĐYHN� YêQRV� ] 'OKRSLVX� DOHER� VSODWLĢ� 0HQRYLW~� KRGQRWX�
'OKRSLVX� VD� SRYDåXMH� ]D� VSOQHQê� ULDGQH� D YþDV�� SRNLDĐ� MH� SUtVOXãQi� þLDVWND�
SRXNi]DQi� 2SUiYQHQHM� RVREH� Y V~ODGH� V ULDGQRX� ,QãWUXNFLRX� SRGĐD� WRKWR�
þOiQNX�

(PLWHQW�DQL�$GPLQLVWUiWRU�QLH�V~�]RGSRYHGQt� ]D�RPHãNDQLH�YêSODW\�DNHMNRĐYHN�
GOåQHM�þLDVWN\�VS{VREHQHM� WêP��åH� ����2SUiYQHQi�RVRED�YþDV�QHGRGDOD� ULDGQX�
,QãWUXNFLX�DOHER�ćDOãLH�GRNXPHQW\�DOHER�LQIRUPiFLH�SRåDGRYDQp�RG�QHM�Y WRPWR�
þOiQNX�� ���� WDNiWR� ,QãWUXNFLD�� GRNXPHQW\� DOHER� LQIRUPiFLH� EROL� QH~SOQp��
QHVSUiYQH� DOHER� QHSUDYp� DOHER� ���� WDNpWR� RQHVNRUHQLH� EROR� VS{VREHQp�
RNROQRVĢDPL��NWRUp�QHPRKRO�(PLWHQW�DOHER�$GPLQLVWUiWRU�RYSO\YQLĢ�D 2SUiYQHQHM�
RVREH�Y WDNRPWR�SUtSDGH�QHY]QLNi�åLDGHQ�QiURN�QD�DNêNRĐYHN�GRSODWRN�þL�~URN�
DOHER�LQê�YêQRV�]D�WDNWR�VS{VREHQê�þDVRYê�RGNODG�SUtVOXãQHM�SODWE\�

�Y� =PHQD�VS{VREX�D PLHVWD�XVNXWRþĖRYDQLD SODWLHE

(PLWHQW� VSRORþQH� V $GPLQLVWUiWRURP� MH� RSUiYQHQê� UR]KRGQ~Ģ� R ]PHQH�PLHVWD�
Y\NRQiYDQLD�YêSODW��SODWREQpKR�PLHVWD���SULþRP�WDNiWR�]PHQD�QHVPLH�VS{VRELĢ�
0DMLWHĐRP� 'OKRSLVRY� XMPX�� 7RWR� UR]KRGQXWLH� EXGH� 0DMLWHĐRP� 'OKRSLVRY�
R]QiPHQp� IRUPRX�]YHUHMQHQLD�GRGDWNX�N 3URVSHNWX��D WR� URYQDNêP�VS{VRERP�
DNR� ERO� ]YHUHMQHQê� 3URVSHNW�� ,QYHVWRUL�� NWRUt� SULMDOL� SRQXNX� QD� QiNXS� DOHER�
XStVDQLH�FHQQêFK�SDSLHURY�SUHG�]YHUHMQHQtP�GRGDWNX�N 3URVSHNWX��PDM~�SUiYR�
RGVW~SLĢ� RG� SULMDWLD� WHMWR� SRQXN\�� D WR� GR� GYRFK�3UDFRYQêFK�GQt SR� ]YHUHMQHQt�
GRGDWNX�N 3URVSHNWX�

������ 3UHPOþDQLH

3UiYD�] 'OKRSLVRY�VD�SUHPOþXM~�XSO\QXWtP����URNRY�RGR�GĖD�LFK�VSODWQRVWL�

������ 8UþHQi�SUHYiG]NDUHĖ��$GPLQLVWUiWRU��$JHQW�SUH�YêSRþW\

�L� 8UþHQi�SUHYiG]NDUHĖ
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$N�QHG{MGH�N ]PHQH�Y V~ODGH�V NDSLWRORX������� �=PHQ\�D Y]GDQLH�VD�QiURNRY��
3URVSHNWX��MH�$GPLQLVWUiWRURP�3ULYDWEDQND��D�V���VR�VtGORP�(LQVWHLQRYD���������
��� %UDWLVODYD�� ,ý2�� �� ���� ����� ]DStVDQi� Y 2EFKRGQRP� UHJLVWUL� 2NUHVQpKR�
V~GX� %UDWLVODYD� ,�� RGGLHO� 6D�� YORåND� þ�� �����%� �ćDOHM� OHQ� Ä3ULYDWEDQND�� D�V�³��
D XUþHQi� SUHYiG]NDUHĖ� D YêSODWQp� PLHVWR� $GPLQLVWUiWRUD� �ćDOHM� OHQ� Ä8UþHQi�
SUHYiG]NDUHĖ³��V~�QD�QDVOHGXM~FHM�DGUHVH��

6ORYHQVNi�UHSXEOLND�
3ULYDWEDQND��D�V�
(LQVWHLQRYD���
%UDWLVODYD�������
6ORYHQVNi�UHSXEOLND

ýHVNi�UHSXEOLND�
3ULYDWEDQND��D�V���SRERþND�ýHVNi�UHSXEOLND
1D�)ORUHQFL��������
�������3UDKD���± 1RYp�0ČVWR
ýHVNi�UHSXEOLND

�LL� $GPLQLVWUiWRU

ýLQQRVĢ�DGPLQLVWUiWRUD�VSRMHQ~�VR�VSODWHQtP�'OKRSLVRY�EXGH�]DEH]SHþRYDĢ�SUH�
(PLWHQWD�VSRORþQRVĢ�3ULYDWEDQND��D�V���QD�]iNODGH�0DQGiWQHM�]POXY\��D WR�EXć�
SURVWUHGQtFWYRP� MHM� ~VWUHGLD� Y PLHVWH� MHM� VtGOD� QD� ~]HPt� 6ORYHQVNHM� UHSXEOLN\�
D�DOHER�SURVWUHGQtFWYRP�MHM�ýHVNHM�SRERþN\��

(PLWHQW� MH� RSUiYQHQê� UR]KRGQ~Ģ� R WRP�� åH� SRYHUt� YêNRQRP� VOXåLHE�
DGPLQLVWUiWRUD� VSRMHQêFK� VR� VSODWHQtP� 'OKRSLVRY LQ~� DOHER� ćDOãLX� RVREX�
V SUtVOXãQêP� RSUiYQHQtP� QD� YêNRQ� WDNHMWR� þLQQRVWL� �3ULYDWEDQND�� D�V�� Y WRPWR�
SRVWDYHQt�DOHER�WDNiWR� LQi�RVRED�ćDOHM� OHQ� Ä$GPLQLVWUiWRU³���7RWR�UR]KRGQXWLH�
EXGH�0DMLWHĐRP�'OKRSLVRY�R]QiPHQp�IRUPRX�]YHUHMQHQLD�GRGDWNX�N 3URVSHNWX��
D WR� URYQDNêP� VS{VRERP� DNR� ERO� ]YHUHMQHQê� 3URVSHNW�� ,QYHVWRUL�� NWRUt� SULMDOL�
SRQXNX�QD�QiNXS�DOHER�XStVDQLH�FHQQêFK�SDSLHURY�SUHG�]YHUHMQHQtP�GRGDWNX�
N 3URVSHNWX�� PDM~� SUiYR� RGVW~SLĢ� RG� SULMDWLD� WHMWR� SRQXN\�� D WR� GR� GYRFK�
SUDFRYQêFK� GQt� SR� ]YHUHMQHQt� GRGDWNX N 3URVSHNWX�� 5RYQRSLV� 0DQGiWQHM�
]POXY\�EXGH�N GLVSR]tFLL�N QDKOLDGQXWLX�0DMLWHĐRP�'OKRSLVRY�Y EHåQHM�SUDFRYQHM�
GREH�Y 8UþHQHM�SUHYiG]NDUQL�$GPLQLVWUiWRUD��DNR�MH�XYHGHQi�Y\ããLH��0DMLWHĐRP�
'OKRSLVRY� VD� RGSRU~þD�� DE\� VD� V 0DQGiWQRX� ]POXYRX� RER]QiPLOL�� SUHWRåH� MH�
G{OHåLWi�RNUHP�LQpKR�DM�SUH�IDNWLFNê�SULHEHK�YêSODW�0DMLWHĐRP�'OKRSLVRY��

(PLWHQW� MH� RSUiYQHQê� UR]KRGQ~Ģ� R Y\PHQRYDQt� LQpKR� DOHER� ćDOãLHKR�
$GPLQLVWUiWRUD� D R XUþHQt� LQHM� DOHER� ćDOãHM� 8UþHQHM� SUHYiG]NDUQH�
$GPLQLVWUiWRUD��7RWR� UR]KRGQXWLH�EXGH�0DMLWHĐRP�'OKRSLVRY�R]QiPHQp� IRUPRX�
]YHUHMQHQLD�GRGDWNX�N 3URVSHNWX��D WR�URYQDNêP�VS{VRERP�DNR�ERO�]YHUHMQHQê�
3URVSHNW�� ,QYHVWRUL�� NWRUt� SULMDOL� SRQXNX� QD� QiNXS� DOHER� XStVDQLH� FHQQêFK�
SDSLHURY�SUHG�]YHUHMQHQtP�GRGDWNX�N 3URVSHNWX��PDM~�SUiYR�RGVW~SLĢ�RG�SULMDWLD�
WHMWR�SRQXN\��D WR�GR�GYRFK�SUDFRYQêFK�GQt�SR�]YHUHMQHQt�GRGDWNX�N 3URVSHNWX��

=PHQ\� SUHGSRNODGDQp� Y\ããLH� QHVP~� VS{VRELĢ�0DMLWHĐRP�'OKRSLVRY� SRGVWDWQ~�
XMPX�

�LLL� 9]ĢDK�$GPLQLVWUiWRUD�D 0DMLWHĐRY�'OKRSLVRY

$GPLQLVWUiWRU� NRQi� Y V~YLVORVWL� V SOQHQtP� SRYLQQRVWt� Y\SOêYDM~FLFK� ]R� =POXY\�
V DGPLQLVWUiWRURP� DNR� ]iVWXSFD� (PLWHQWD� D MHKR� SUiYQ\� Y]ĢDK� N 0DMLWHĐRP�
'OKRSLVRY�Y\SOêYD�LED�]R�=POXY\�V DGPLQLVWUiWRURP�

�LY� $JHQW�SUH�YêSRþW\��ćDOãt�D LQê�$JHQW�SUH�YêSRþW\

ýLQQRVĢ� DJHQWD� SUH� YêSRþW\� YR� Y]ĢDKX� N 'OKRSLVRP� EXGH� SUH� (PLWHQWD�
Y\NRQiYDĢ� 3ULYDWEDQND�� D�V�� (PLWHQW� P{åH� SRYHULĢ� YêNRQRP� VOXåLHE� DJHQWD�
Y V~YLVORVWL� V Y\NRQiYDQtP� YêSRþWRY� WêNDM~FLFK� VD� 'OKRSLVRY� QD� ]iNODGH�
GRGDWNX� N WRPXWR�3URVSHNWX� LQ~� DOHER� ćDOãLX� RVREX� V SUtVOXãQêP� RSUiYQHQtP�
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QD� YêNRQ� WDNHMWR� þLQQRVWL� �3ULYDWEDQND�� D�V�� DOHER� WDNiWR� LQi� RVRED� ćDOHM� OHQ�
Ä$JHQW�SUH�YêSRþW\³���

(PLWHQW�MH�RSUiYQHQê�UR]KRGQ~Ģ�R Y\PHQRYDQt�LQpKR�DOHER�ćDOãLHKR�$JHQWD�SUH�
YêSRþW\�� 7iWR� ]PHQD� YãDN� QHVPLH� VS{VRELĢ� 0DMLWHĐRP� 'OKRSLVRY� SRGVWDWQ~�
XMPX�� 7RWR� UR]KRGQXWLH� EXGH� 0DMLWHĐRP� 'OKRSLVRY� R]QiPHQp� IRUPRX�
]YHUHMQHQLD�GRGDWNX�N 3URVSHNWX��D WR�URYQDNêP�VS{VRERP�DNR�ERO�]YHUHMQHQê�
3URVSHNW�� ,QYHVWRUL�� NWRUt� SULMDOL� SRQXNX� QD� QiNXS� DOHER� XStVDQLH� FHQQêFK�
SDSLHURY�SUHG�]YHUHMQHQtP�GRGDWNX�N 3URVSHNWX��PDM~�SUiYR�RGVW~SLĢ�RG�SULMDWLD�
WHMWR�SRQXN\��D WR�GR�GYRFK�SUDFRYQêFK�GQt�SR�]YHUHMQHQt�GRGDWNX�N 3URVSHNWX

�Y� 9]ĢDK�$JHQWD�SUH�YêSRþW\�D 0DMLWHĐRY�'OKRSLVRY

$JHQW� SUH� YêSRþW\� NRQi� Y V~YLVORVWL� V SOQHQtP� SRYLQQRVWt� $JHQWD� SUH� YêSRþW\�
DNR� ]iVWXSFD� (PLWHQWD� D QLH� MH� Y åLDGQRP� SUiYQRP� Y]ĢDKX� V 0DMLWHĐPL�
'OKRSLVRY�

������ =PHQ\�D Y]GDQLH�VD�QiURNRY

(PLWHQW� D $GPLQLVWUiWRU� VD� P{åX� EH]� V~KODVX� 0DMLWHĐRY� 'OKRSLVRY� GRKRGQ~Ģ� QD� �$��
DNHMNRĐYHN� ]PHQH� NWRUpKRNRĐYHN� XVWDQRYHQLD� 0DQGiWQHM� ]POXY\�� SRNLDĐ� LGH� YêOXþQH�
R ]PHQX�IRUPiOQX��YHGĐDMãHM�DOHER�WHFKQLFNHM�SRYDK\��DOHER�MH�XVNXWRþQHQi�]D�~þHORP�
RSUDY\� ]UHMPpKR� RP\OX� DOHER� Y\åDGRYDQi� SODWQRX� SUiYQRX� ~SUDYRX� D� �%�� DNHMNRĐYHN�
LQHM� ]PHQH� D Y]GDQt� VD� QiURNRY� ] DNpKRNRĐYHN� SRUXãHQLD� QLHNWRUpKR� ] XVWDQRYHQt�
0DQGiWQHM�]POXY\��NWRUp�SRGĐD�UR]XPQpKR�Qi]RUX�(PLWHQWD�D $GPLQLVWUiWRUD�QHVS{VREt�
0DMLWHĐRP�'OKRSLVRY�XMPX�

������ 2]QiPHQLD

$NpNRĐYHN�R]QiPHQLD�0DMLWHĐRP�'OKRSLVRY�SRGĐD� WRKWR�3URVSHNWX�EXG~�SODWQp��SRNLDĐ�
EXG~� XYHUHMQHQp� Y VORYHQVNRP� MD]\NX� Y SHULRGLFNHM� WODþL� V FHORãWiWQRX� S{VREQRVĢRX�
XYHUHMĖXM~FHM EXU]RYp� VSUiY\� QD� ~]HPt� 6ORYHQVNHM� UHSXEOLN\� DOHER� Y þHVNRP� MD]\NX�
Y SHULRGLFNHM� WODþL� V FHORãWiWQRX� S{VREQRVĢRX� XYHUHMĖXM~FHM� EXU]RYp� VSUiY\� QD� ~]HPt�
ýHVNHM� UHSXEOLN\� D QD� ZHERYRP� VtGOH� +ODYQpKR� PDQDåpUD� ZZZ�SULYDWEDQND�VN�� $N�
VWDQRYLD�NRJHQWQp�SUiYQH�SUHGSLV\�SUH�XYHUHMQHQLH�QLHNWRUpKR�] R]QiPHQt�SRGĐD�WRKWR�
3URVSHNWX� LQê� VS{VRE�� EXGH� WDNpWR� R]QiPHQLH� SRYDåRYDQp� ]D� XYHUHMQHQp� MHKR�
XYHUHMQHQtP� VS{VRERP� SUHGStVDQêP� SUtVOXãQêP� SUiYQ\P� SUHGSLVRP�� 9 SUtSDGH�� åH�
EXGH�QLHNWRUp�R]QiPHQLH�XYHUHMĖRYDQp�YLDFHUêPL�VS{VREPL��EXGH�VD�]D�GiWXP�WDNpKR�
R]QiPHQLD�SRYDåRYDĢ�GiWXP�MHKR�SUYpKR�XYHUHMQHQLD��,QIRUPiFLH�D ]PHQ\��SUH�NWRUp�VD�
Y\åDGXMH�Y\KRWRYHQLH�GRGDWNX�N 3URVSHNWX��EXG~�]YHUHMQHQp�URYQDNêP�VS{VRERP�DNR�
3URVSHNW��

$NpNRĐYHN� R]QiPHQLH� (PLWHQWRYL� Y ]P\VOH� WRKWR� 3URVSHNWX� EXGH� ULDGQH� Y\NRQDQp��
SRNLDĐ�EXGH�GRUXþHQp�QD�QDVOHGRYQ~�DGUHVX��

6ORYHQVNi�UHSXEOLND�
3ULYDWEDQND��D�V�
(LQVWHLQRYD���
%UDWLVODYD�������
6ORYHQVNi�UHSXEOLND

ýHVNi�UHSXEOLND�
3ULYDWEDQND��D�V���SRERþND�ýHVNi�UHSXEOLND
1D�)ORUHQFL��������
�������3UDKD���± 1RYp�0ČVWR
ýHVNi�UHSXEOLND

DOHER�QD�DN~NRĐYHN� LQ~�DGUHVX��NWRUi�EXGH�0DMLWHĐRP�'OKRSLVRY�R]QiPHQi�VS{VRERP�
XYHGHQêP�Y SUHGFKiG]DM~FRP�RGVHNX�WHMWR�NDSLWRO\�

������ 5R]KRGQp�SUiYR��MD]\N��VSRU\

'OKRSLV\� EXG~� Y\GDQp� Y V~ODGH� VR� =iNRQRP� R GOKRSLVRFK� D 0DMLWHOLD� 'OKRSLVRY�PDM~�
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SUiYD� D SRYLQQRVWL� Y\SOêYDM~FH� ] WRKWR� ]iNRQD�� ] WRKWR� 3URVSHNWX� D ]R� =iNRQD�
R FHQQêFK� SDSLHURFK�� SULþRP� SRVWXS� LFK� Y\NRQDQLD� Y\SOêYD� ] SUtVOXãQêFK� SUiYQ\FK�
SUHGSLVRY� D WRKWR� 3URVSHNWX�� $NpNRĐYHN� SUiYD� D ]iYl]N\� Y\SOêYDM~FH� ] 'OKRSLVRY�
D WRKWR� 3URVSHNWX� VD� EXG~� VSUDYRYDĢ�� LQWHUSUHWRYDĢ� D Y\NODGDĢ� Y V~ODGH� V SUiYQ\P�
SRULDGNRP�6ORYHQVNHM�UHSXEOLN\��7HQWR�3URVSHNW�ERO�Y\SUDFRYDQê�Y VORYHQVNRP�MD]\NX�
D�� Y G{VOHGNX� VNXWRþQRVWL�� åH� 'OKRSLV\� EXG~� SRQ~NDQp� Y 6ORYHQVNHM� UHSXEOLNH�
D V~þDVQH�DM�Y ýHVNHM�UHSXEOLNH��ERO�SUHORåHQê�GR�þHVNpKR�MD]\ND� WHQWR�3URVSHNW�P{åH�
E\Ģ�WLHå�SUHORåHQê�GR�DQJOLFNpKR�D�DOHER�LQêFK�MD]\NRY��9 SUtSDGH�DNêFKNRĐYHN�UR]SRURY�
PHG]L� U{]Q\PL� MD]\NRYêPL� YHU]LDPL� EXGH� UR]KRGXM~FD� VORYHQVNi� MD]\NRYi� YHU]LD��
$NpNRĐYHN� SUtSDGQp� VSRU\� PHG]L� (PLWHQWRP� D 0DMLWHĐPL� 'OKRSLVRY� Y\SOêYDM~FH�
] 'OKRSLVRY��WRKWR�3URVSHNWX�DOHER�V QLPL�V~YLVLDFLPL�EXG~�ULHãHQp�V~GPL�Y 6ORYHQVNHM�
UHSXEOLNH�

������ 2EPHG]HQLD�WêNDM~FH�VD�ãtUHQLD�3URVSHNWX�D SUHGDMD�'OKRSLVRY

5R]ãLURYDQLH� WRKWR� 3URVSHNWX� D SRQXND�� SUHGDM� DOHER� N~SD�'OKRSLVRY� V~� Y QLHNWRUêFK�
NUDMLQiFK� REPHG]HQp� ]iNRQRP�� (PLWHQW� Y ]P\VOH� þOiQNX� ��� � 1DULDGHQLD� R SURVSHNWH�
SRåLDGDO� 1iURGQ~� EDQNX� 6ORYHQVND� R QRWLILNiFLL� IRUPRX� RVYHGþHQLD� R VFKYiOHQt� WRKWR�
3URVSHNWX�ýHVNHM�QiURGQHM�EDQNH��DNR�RUJiQX�GRKĐDGX�Y ýHVNHM�UHSXEOLNH��QD�]iNODGH�
þRKR�EXG~�'OKRSLV\� SRQ~NDQp�QD�~]HPt�6ORYHQVNHM� UHSXEOLN\�D V~þDVQH�DM� QD� ~]HPt�
ýHVNHM�UHSXEOLN\��(PLWHQW�QHSRåLDGDO�R X]QDQLH�WRKWR�3URVSHNWX�Y åLDGQRP�LQRP�ãWiWH�
'OKRSLV\�QLH�V~�NyWRYDQp��UHJLVWURYDQp��SRYROHQp�DQL�VFKYiOHQp�DNêPNRĐYHN�VSUiYQ\P�
þL� LQêP� RUJiQRP� DNHMNRĐYHN� MXULVGLNFLH� V YêQLPNRX� 1%6� D REGREQH� QHEXGH� EH]�
ćDOãLHKR�XPRåQHQi�DQL� LFK�SRQXND�V YêQLPNRX�SRQXN\�QD�~]HPt�6ORYHQVNHM�UHSXEOLN\
D V~þDVQH�QD�~]HPt�ýHVNHM�UHSXEOLN\ D ćDOHM�V YêQLPNRX�SUtSDGRY� NHG\�WDNiWR�SRQXND�
VSĎĖD� YãHWN\� SRGPLHQN\� VWDQRYHQp� SUH� WDN~WR� SRQXNX� D�DOHER� RVREX�� NWRUi� WDN~WR�
SRQXNX�XVNXWRþĖXMH��SUtVOXãQêPL�SUiYQ\PL�SUHGSLVPL�ãWiWX�� Y NWRURP� MH� WDNiWR�SRQXND�
XVNXWRþĖRYDQi��

2VRE\��NWRUêP�VD�GRVWDQH�WHQWR�3URVSHNW�GR�U~N��V~�SRYLQQp�RER]QiPLĢ�VD�VR�YãHWNêPL�
Y\ããLH� XYHGHQêPL� REPHG]HQLDPL�� NWRUp� VD� QD� QLFK� P{åX� Y]ĢDKRYDĢ�� D WDNpWR�
REPHG]HQLD�GRGUåLDYDĢ��7HQWR�3URVSHNW�ViP�R VHEH�QHSUHGVWDYXMH�SRQXNX�QD�SUHGDM��
DQL�Yê]YX�QD�]DGiYDQLH�SRQ~N�N LQYHVWRYDQLX�GR�'OKRSLVRY�Y DNHMNRĐYHN�MXULVGLNFLL��

8 NDåGHM�RVRE\��NWRUi�QDGRE~GD�'OKRSLV\��VD�EXGH�PDĢ�]D� WR�� åH�SUHKOiVLOD�D V~KODVt�
V WêP�� åH� �$�� WiWR� RVRED� MH� X]UR]XPHQi� VR� YãHWNêPL� SUtVOXãQêPL� REPHG]HQLDPL�
WêNDM~FLPL�VD�SRQXN\�D SUHGDMD�'OKRSLVRY��NWRUp�VD�QD�ĖX�D SUtVOXãQê�VS{VRE�SRQXN\�þL�
SUHGDMD� Y]ĢDKXM~�� åH� �%�� WiWR� RVRED� ćDOHM� QHSRQ~NQH� QD� SUHGDM� D ćDOHM� QHSUHGi�
'OKRSLV\�EH]�WRKR��DE\�EROL�GRGUåDQp�YãHWN\�SUtVOXãQp�REPHG]HQLD��NWRUp�VD�QD�WDN~WR�
RVREX�D SUtVOXãQê�VS{VRE�SRQXN\�D SUHGDMD�Y]ĢDKXM~�D åH��&��SUHGWêP��DNR�E\�'OKRSLV\�
PDOD� ćDOHM� SRQ~NQXĢ� DOHER� ćDOHM� SUHGDĢ�� WiWR� RVRED� EXGH� SRWHQFLiOQ\FK� NXSXM~FLFK�
LQIRUPRYDĢ�R WRP�� åH�ćDOãLH�SRQXN\�DOHER�SUHGDM�'OKRSLVRY�P{åX�SRGOLHKDĢ�Y U{]Q\FK�
ãWiWRFK�]iNRQQêP�REPHG]HQLDP��NWRUp�MH�QXWQp�GRGUåLDYDĢ�

������ =GDQHQLH�D GHYt]RYi�UHJXOiFLD�Y 6ORYHQVNHM�UHSXEOLNH

�L� =GDQHQLH�YêQRVRY�] 'OKRSLVRY

9êQRV 'OKRSLVX�EXGH�]GDĖRYDQê�Y ]P\VOH�SODWQêFK�SUiYQ\FK�SUHGSLVRY�Y þDVH�
Y\SOiFDQLD� YêQRVRY� 7DP�� NGH� WR� EXGH� Y\åDGRYDĢ� SUiYR�6ORYHQVNHM� UHSXEOLN\�
~þLQQp� Y þDVH� YêSODW\� YêQRVX�� EXG~� ] SODWLHE� 0DMLWHĐRP� 'OKRSLVRY� ]UiåDQp�
SUtVOXãQp� GDQH� D SRSODWN\�� (PLWHQW� QHEXGH� SRYLQQê� Y\NRQDĢ� ćDOãLH� SODWE\�
0DMLWHĐRP�'OKRSLVRY�QiKUDGRX�]D�WDNpWR�]UiåN\�GDQt�DOHER�SRSODWNRY�

�LL� 'HYt]RYi�UHJXOiFLD�Y 6ORYHQVNHM�UHSXEOLNH

9\GiYDQLH� D QDGRE~GDQLH�'OKRSLVRY� QLH� MH� Y 6ORYHQVNHM� UHSXEOLNH� SUHGPHWRP�
GHYt]RYHM�UHJXOiFLH��9 SUtSDGH��NHG\�SUtVOXãQi�PHG]LQiURGQi�GRKRGD�R RFKUDQH�
D SRGSRUH� LQYHVWtFLt�X]DWYRUHQi�PHG]L�6ORYHQVNRX�UHSXEOLNRX�D NUDMLQRX��NWRUHM�
UH]LGHQWRP� MH� SUtMHPFD� SODWE\�� QHVWDQRYt� LQDN�� UHVS�� QHVWDQRYt� YêKRGQHMãLH�
]DREFKiG]DQLH�� P{åX� FXG]R]HPVNt� 0DMLWHOLD� 'OKRSLVRY� ]D� VSOQHQLD� XUþLWêFK�
SUHGSRNODGRY�QDN~SLĢ�SHĖDåQp�SURVWULHGN\�Y FXG]HM�PHQH�]D�VORYHQVN~�PHQX�
�HXUR�� EH]� GHYt]RYêFK� REPHG]HQt� D WUDQVIHURYDĢ� WDN� YêQRV� ] 'OKRSLVRY��
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SUtSDGQH� VSODWHQ~� 0HQRYLW~� KRGQRWX� 'OKRSLVRY� ]R� 6ORYHQVNHM� UHSXEOLN\�
Y FXG]HM�PHQH�

��� 3RGPLHQN\�SRQXN\

����� 3RQXND�D XSLVRYDQLH�'OKRSLVRY�± SULPiUQ\�SUHGDM

'OKRSLV\� EXG~� Y\GiYDQp� QD� ]iNODGH� (PLVQêFK� SRGPLHQRN� ]YHUHMQHQêFK� VSROX�
V 3URVSHNWRP QD�ZHERYRP�VtGOH�+ODYQpKR�PDQDåpUD�ZZZ�SULYDWEDQND�VN�

3UHGSRNODGDQê� REMHP� HPLVLH� 'OKRSLVRY� �W�M�� QDMY\ããLD� VXPD� 0HQRYLWêFK� KRGQ{W�
'OKRSLVRY�� EXGH� SRQ~NDQê� Y 6ORYHQVNHM� UHSXEOLNH D V~þDVQH� DM� Y ýHVNHM� UHSXEOLNH� N�
XStVDQLX�LQYHVWRURP�QD�]iNODGH�YHUHMQHM�SRQXN\�FHQQêFK�SDSLHURY�Y ]P\VOH�1DULDGHQLD�
R SURVSHNWH��D WR�SRþQ~F�GĖRP����������� D NRQþLDF�GĖRP������������ 3RQXND�QLH�MH�
UR]GHOHQi� QD� þDVWL�� ýLQQRVWL� VSRMHQp� V Y\GDQtP� D XSLVRYDQtP� 'OKRSLVRY� EXGH�
]DEH]SHþRYDĢ�+ODYQê�PDQDåpU��3RGPLHQNRX�~þDVWL�QD�YHUHMQHM�SRQXNH�MH�SUHXNi]DQLH�
WRWRåQRVWL� LQYHVWRUD SODWQêP� GRNODGRP�� ,QYHVWRUL� EXG~� XVSRNRMRYDQt� SRGĐD� þDVX�
]DGDQLD�VYRMLFK�REMHGQiYRN��SULþRP�SR�QDSOQHQt�FHONRYpKR�REMHPX�(PLVLH�Xå�QHEXG~�
åLDGQH� ćDOãLH� REMHGQiYN\� DNFHSWRYDQp� DQL� XVSRNRMHQp�� 3R� XStVDQt� D SULStVDQt�
'OKRSLVRY� QD� ~þW\� 0DMLWHĐRY� 'OKRSLVRY� EXGH� 0DMLWHĐRP� 'OKRSLVRY� ]DVODQp� SRWYUGHQLH�
R XStVDQt�'OKRSLVRY��9êVOHGN\�YHUHMQHM�SRQXN\�EXG~�XYHUHMQHQp�QD�YHUHMQH�GRVWXSQRP�
PLHVWH�Y 8UþHQHM�SUHYiG]NDUQL�SRGĐD�NDSLWRO\��������L� 3URVSHNWX�Y GHĖ�QDVOHGXM~FL�SR�
XSO\QXWt�OHKRW\�QD�Y\GiYDQLH�'OKRSLVRY�DOHER�SR�XStVDQt�FHOHM�PHQRYLWHM�KRGQRW\�(PLVLH�
�SRGĐD�WRKR��þR�QDVWDQH�VN{U��

3ULPiUQ\�SUHGDM��XSLVRYDQLH��'OKRSLVRY�SRWUYi�RGR�GĖD����������� GR�GĖD�������������
'iWXPRP� ]DþLDWNX� Y\GiYDQLD� 'OKRSLVRY� �W�M�� ]DþLDWNX� SULSLVRYDQLD� 'OKRSLVRY� QD�
PDMHWNRYp�~þW\�YHGHQp�&'&3�DOHER�þOHQRP�&'&3�DOHER�QD�~þW\�0DMLWHĐRY�'OKRSLVRY�
HYLGRYDQp�RVRERX��NWRUHM�&'&3�YHGLH�GUåLWHĐVNê�~þHW��DN�V~� WLHWR�'OKRSLV\�HYLGRYDQp�
QD�WRPWR�GUåLWHĐVNRP�~þWH��D ]iURYHĖ�DM�GiWXPRP�Y\GDQLD�'OKRSLVRY��GiWXPRP�HPLVLH��
EXGH� ���������� �ćDOHM� DNR� Ä'iWXP� Y\GDQLD� 'OKRSLVRY³��� (PLVLD� EXGH� Y\GiYDQi�
SULHEHåQH��SULþRP�SUHGSRNODGDQi� OHKRWD�Y\GiYDQLD�'OKRSLVRY��W�M��SULSLVRYDQLD�QD�~þW\�
PDMLWHĐRY�� VNRQþt QDMQHVN{U� ��� SUDFRYQêFK� GQt� SR� XSO\QXWt� OHKRW\� QD� XSLVRYDQLH�
'OKRSLVRY� DOHER� ��� SUDFRYQêFK� GQt� SR� XStVDQt� QDMY\ããHM� VXP\� 0HQRYLWêFK� KRGQ{W�
'OKRSLVRY� �SRGĐD� WRKR�� þR� QDVWDQH� VN{U��� (PLWHQW� MH� RSUiYQHQê� Y\GDĢ� 'OKRSLV\� DM�
Y PHQãRP�REMHPH��QHå�MH�QDMY\ããLD�VXPD�0HQRYLWêFK�KRGQ{W�'OKRSLVRY��SULþRP�(PLVLD�
VD�EXGH�DM�Y WDNRP SUtSDGH�SRYDåRYDĢ�]D�~VSHãQ~�

,QYHVWRU�P{åH�SUHMDYLĢ�]iXMHP�XStVDĢ�'OKRSLV\�OHQ�WDN��åH�+ODYQpPX�PDQDåpURYL� Y�MHKR�
~VWUHGt�Y PLHVWH� MHKR�VtGOD�QD�~]HPt�6ORYHQVNHM� UHSXEOLN\�DOHER� MHKR�ýHVNHM�SRERþNH�
GRUXþt� RVREQH�� SRãWRX�� HPDLORP� DOHER� ID[RP� VSUiYQH� D ~SOQH� Y\SOQHQê� IRUPXOiU�
2EMHGQiYN\�

'OKRSLV\� EXG~� Y\GDQp� WêP� LQYHVWRURP� �SUYRQDGRE~GDWHĐRP��� NWRUt� SR� GRKRGH�
V +ODYQêP�PDQDåpURP�]DSODWLOL��UHVS��]DSODWLD�=iYl]RN�] XStVDQLD�QD�~þHW�NX�GĖX��NWRUê�
VWDQRYt�(PLWHQW��(PLWHQW�VWDQRYLO�PLQLPiOQX�LQYHVWtFLX�QD�MHGQpKR�SUYRQDGRE~GDWHĐD�YR�
YêãNH�������� &=.�

=DSODWHQtP� VD� UR]XPLH� SULStVDQLH� VXP\�DVSRĖ� YR� YêãNH�=iYl]NX� ] XStVDQLD� QD�~þHW��
NWRUê�XUþt�(PLWHQW��9 SUtSDGH��åH� LQYHVWRU�XKUDGLO�VXPX�YR�YêãNH�SUHY\ãXM~FHM�=iYl]RN�
] XStVDQLD�� +ODYQê� PDQDåpU� QD� W~WR� VNXWRþQRVĢ LQYHVWRUD� XSR]RUQt� D QiVOHGQH� QD�
]iNODGH� SUtVOXãQHM� åLDGRVWL� LQYHVWRUD� WHQWR� UR]GLHO� LQYHVWRURYL� SRXNiåH� QD� ~þHW�� NWRUê�
LQYHVWRU�XYLHGRO�YR�VYRMHM�åLDGRVWL��

(PLWHQW� QD� ]iNODGH� ]DSODWHQLD� =iYl]NX� ] XStVDQLD� LQYHVWRURP� ]DEH]SHþt� SULStVDQLH�
]RGSRYHGDM~FHKR� PQRåVWYD� 'OKRSLVRY� QD� PDMHWNRYê� ~þHW� LQYHVWRUD� YHGHQê� Y &'&3��
UHVS�� X þOHQD� &'&3�� (PLWHQW� QHY\Gi� 'OKRSLV\� QDG� VWDQRYHQ~� QDMY\ããLX� VXPX�
0HQRYLWêFK�KRGQ{W�'OKRSLVRY��(PLWHQW�QHVWDQRYLO�PRåQRVĢ�Y\XåLWLD�SUHGNXSQpKR�SUiYD��
DQL� VS{VRE� QDNODGDQLD� V QHY\NRQDQêPL� SUiYDPL� XSLVRYDQLD�� 5RYQDNR� QLH� MH� PRåQp�
SUHYLHVĢ� SUiYD�� NWRUp� Y\SOêYDM~� ] XStVDQLD�'OKRSLVRY� QD� LQp� RVRE\�� (PLWHQWRP�QHEROD�
VWDQRYHQi�PLQLPiOQD�YêãND�~VSHãQRVWL�(PLVLH��

'OKRSLV\� EXG~� SRQ~NDQp� QDMPl�� QLH� YãDN� YêOXþQH�� SURVWUHGQtFWYRP� SRERþNRYHM� VLHWH�
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D VLHWH� UHWDLORYêFK� SUDFRYtVN� +ODYQpKR� PDQDåpUD QD� ~]HPt� 6ORYHQVNHM� UHSXEOLN\
D SURVWUHGQtFWYRP�MHKR�ýHVNHM�SRERþN\��Y PLHVWH�MHM�VtGOD�1D�)ORUHQFL�����������������
3UDKD���± 1RYp�0ČVWR��Y ýHVNHM�UHSXEOLNH�

+ODYQê� PDQDåpU� ]DþQH� SULMtPDĢ� 2EMHGQiYN\� RGR� GĖD� ]DþDWLD� YHUHMQHM� SRQXN\�� W�M�� RG�
�����������

2EMHGQiYN\�EXG~�XVSRNRMRYDQp�SULHEHåQH�WDN��DNR�LFK�+ODYQê�PDQDåpU�SUtMPH��D WR�Då�
GR� FKYtOH�� NêP� VD� SRVOHGQRX� SULMDWRX� 2EMHGQiYNRX� QHXPLHVWQL� FHOê� REMHP� (PLVLH�
'OKRSLVRY��QDMQHVN{U�YãDN�GR�GĖD�������������$N�WiWR�SRVOHGQi�2EMHGQiYND�EXGH�]QLHĢ�
QD� WDNê� REMHP� 0HQRYLWHM� KRGQRW\� 'OKRSLVRY�� NWRUê� SUHY\ãXMH� ]RVWiYDM~FL� V~þHW�
0HQRYLWêFK�KRGQ{W�QHXPLHVWQHQêFK�'OKRSLVRY�� WiWR�2EMHGQiYND�EXGH�XVSRNRMHQi� OHQ�
Y PLHUH��NWRUi�]RGSRYHGi�QHXPLHVWQHQpPX��]RVWiYDM~FHPX��REMHPX�'OKRSLVRY��SULþRP�
PXVt� E\Ģ� VSOQHQi� SRGPLHQND�� åH� PLQLPiOQD� LQYHVWtFLD� QD� MHGQpKR� SUYRQDGRE~GDWHĐD�
MH �������� &=.� $N� WiWR� 2EMHGQiYND� QHVSĎĖD SRGPLHQNX�PLQLPiOQHM� LQYHVWtFLH� SRGĐD�
SUHGFKiG]DM~FHM� YHW\�� +ODYQê� PDQDåpU� MX� QHXVSRNRMt� D SUHVWDQH� MX� SRYDåRYDĢ� ]D�
SRVOHGQ~�� W�M�� XVSRNRMt� EH]SURVWUHGQH� QDVOHGXM~FX� 2EMHGQiYNX�� NWRUi� Xå� SRGPLHQNX�
PLQLPiOQHM�LQYHVWtFLH�VSĎĖD�

'OKRSLV\� EXG~� QD� ]iNODGH� SRN\QX� +ODYQpKR� PDQDåpUD� SULStVDQp� QD� ~þW\� PDMLWHĐRY�
YHGHQp� &'&3� DOHER� þOHQRP� &'&3� DOHER� QD� ~þW\� 0DMLWHĐRY� 'OKRSLVRY� HYLGRYDQp�
RVRERX�� NWRUHM� &'&3� YHGLH� GUåLWHĐVNê� ~þHW�� DN� V~� WLHWR� 'OKRSLV\� HYLGRYDQp� QD� WRPWR�
GUåLWHĐVNRP�~þWH�Y OHKRWH����3UDFRYQêFK�GQt�RGR�GĖD�]DSODWHQLD�(PLVQpKR�NXU]X�

=D�~þHORP�~VSHãQpKR�SULPiUQHKR�Y\SRULDGDQLD� �W�M�� SULStVDQLD�'OKRSLVRY�QD� SUtVOXãQp�
~þW\�SR� ]DSODWHQt�=iYl]NX� ] XStVDQLD��HPLVLH�'OKRSLVRY�PXVLD�XSLVRYDWHOLD�'OKRSLVRY�
SRVWXSRYDĢ� Y V~ODGH� V SRN\QPL� +ODYQpKR� PDQDåpUD� DOHER� MHKR� ]iVWXSFRY�� SULþRP�
QHY\KQXWQêP� SUHGSRNODGRP� ~VSHãQpKR� PDMHWNRYpKR� Y\URYQDQLD� ~SLVX� �W�M�� VSOQHQLD�
SRYLQQRVWL�(PLWHQWD�Y\GDĢ�'OKRSLV\�XSLVRYDWHĐRYL��MH�H[LVWHQFLD�PDMHWNRYpKR�~þWX��~þWX�
PDMLWHĐD�� SUtVOXãQpKR� XSLVRYDWHĐD� �LQYHVWRUD�� YHGHQpKR� &'&3� DOHER� þOHQRP� &'&3�
DOHER� HYLGRYDQpKR� RVRERX�� NWRUHM� &'&3� YHGLH� GUåLWHĐVNê� ~þHW�� 1DMPl�� SRNLDĐ� QLH� MH�
XSLVRYDWHĐ� 'OKRSLVRY� ViP� þOHQRP� &'&3�� PXVt� VL� VWDQRYLĢ� DNR� VYRMKR� ]iVWXSFX�
PLHVWQHKR� REFKRGQtND� V FHQQêPL� SDSLHUPL�� NWRUê� EXGH� þOHQRP�&'&3�� 1LH� MH� PRåQp�
]DUXþLĢ�� åH� 'OKRSLV\� EXG~� SUYpPX� QDGRE~GDWHĐRYL� ULDGQH� GRGDQp�� SRNLDĐ� SUYê�
QDGRE~GDWHĐ� þL� REFKRGQtN� V FHQQêPL� SDSLHUPL�� X NWRUpKR� Pi� ]ULDGHQê� ~þHW� PDMLWHĐD��
QHY\KRYLH�YãHWNêP�SRVWXSRP�D QHVSOQt�YãHWN\�SUtVOXãQp�SRN\Q\�+ODYQpKR�PDQDåpUD�]D�
~þHORP�SULPiUQHKR�Y\SRULDGDQLD�'OKRSLVRY�

����� 0L),'� ,,� PRQLWRULQJ� WYRUE\� D GLVWULE~FLH� ILQDQþQpKR� QiVWURMD� �� &LHĐRYê� WUK� RSUiYQHQp�
SURWLVWUDQ\��SURIHVLRQiOQL�NOLHQWL�D QHSURIHVLRQiOQL�NOLHQWL

9êKUDGQH�SUH�~þHO\�YODVWQpKR�VFKYDĐRYDFLHKR�SURFHVX��SUHVN~PDQtP�FLHĐRYpKR�WUKX�YR�
Y]ĢDKX�N 'OKRSLVRP�EROR�+ODYQêP�PDQDåpURP�Y\KRGQRWHQp��åH��L��FLHĐRYêP�WUKRP�SUH�
'OKRSLV\�V~�RSUiYQHQp�SURWLVWUDQ\��SURIHVLRQiOQL�NOLHQWL�Y ]P\VOH�6PHUQLFH���������(Ò�
Y SODWQRP� ]QHQt� �ćDOHM� OHQ� 0L),'� ,,�� D WLHå� QHSURIHVLRQiOQL� NOLHQWL� ] UDGRY� NOLHQWRY�
SULYiWQHKR� EDQNRYQtFWYD� +ODYQpKR� PDQDåpUD� D� �LL�� SUL� GLVWULE~FLL� 'OKRSLVRY� QD� WRPWR�
FLHĐRYRP� WUKX� V~� SUtSXVWQp� YãHWN\� GLVWULEXþQp� NDQiO\�� D WR� SURVWUHGQtFWYRP� VOXåE\�
SUHGDMD�EH]�SRUDGHQVWYD�D Y\NRQDQLD�SRN\QX�NOLHQWD�Y UHåLPH�H[HFXWLRQ�RQO\�

$NiNRĐYHN�RVRED�QiVOHGQH�SRQ~NDM~FD��SUHGiYDM~FD�DOHER�RGSRU~þDM~FD�'OKRSLV\��DNR�
'LVWULE~WRU��SRGOLHKDM~FD�SUDYLGOiP�0L),'�,,�MH�]RGSRYHGQi�]D�Y\NRQDQLH�VYRMHM�YODVWQHM�
DQDOê]\� FLHĐRYpKR� WUKX� Y V~YLVORVWL� V 'OKRSLVPL� �EXć� SULMDWtP� DOHER� Y\OHSãHQtP�
SRV~GHQLD�FLHĐRYpKR�WUKX��D XUþHQLH�YODVWQêFK�YKRGQêFK�GLVWULEXþQêFK�NDQiORY��+ODYQê�
PDQDåpU�D (PLWHQW�]RGSRYHGDM~�]D�VWDQRYHQLH�FLHĐRYêFK�WUKRY�D GLVWULEXþQêFK�NDQiORY�
YåG\�OHQ�YR�Y]ĢDKX�N SULPiUQHM�SRQXNH�'OKRSLVRY��UHVS��N SRQXNH��NWRU~�Y\NRQiYD�ViP�
+ODYQê�PDQDåpU�

��� 9\PiKDQLH�V~NURPQRSUiYQ\FK�QiURNRY�YRþL�(PLWHQWRYL�Y 6ORYHQVNHM�UHSXEOLNH

7iWR� NDSLWROD� MH� OHQ� ]KUQXWtP� XUþLWêFK� SUiYQ\FK� V~YLVORVWt� VORYHQVNpKR� SUiYD� W\NDM~FLFK� VD�
Y\PiKDQLD� V~NURPQRSUiYQ\FK� QiURNRY� VSRMHQêFK� V 'OKRSLVPL� YRþL� (PLWHQWRYL�� 7RWR� ]KUQXWLH�
QHSRSLVXMH� DNpNRĐYHN� SUiYQH� V~YLVORVWL� Y\PiKDQLD� XYHGHQêFK� QiURNRY� Y\SOêYDM~FH� ] SUiYD�
DNpKRNRĐYHN� LQpKR� ãWiWX� DNR� 6ORYHQVNHM� UHSXEOLN\�� 7RWR� ]KUQXWLH� Y\FKiG]D� ] SUiYQ\FK�
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SUHGSLVRY�~þLQQêFK�N GiWXPX�Y\KRWRYHQLD�WRKWR�3URVSHNWX�D P{åH�SRGOLHKDĢ�QiVOHGQHM�]PHQH��L�
V SUtSDGQêPL� UHWURDNWtYQ\PL� ~þLQNDPL��� ,QIRUPiFLH� XYHGHQp� Y WHMWR� NDSLWROH� V~� SUHGORåHQp� OHQ�
DNR� YãHREHFQp� LQIRUPiFLH� SUH� FKDUDNWHULVWLNX� SUiYQHM� VLWXiFLH� D EROL� ]tVNDQp� ] YãHREHFQH�
]iYl]QêFK� SUHGSLVRY�� 3RWHQFLiOQL� QDGRE~GDWHOLD� 'OKRSLVRY� E\� VD� QHPDOL� VSROLHKDĢ� QD�
LQIRUPiFLH� WX� XYHGHQp� D RGSRU~þD� VD� LP� SRV~GLĢ� VR� VYRMLPL� SUiYQ\PL� SRUDGFDPL� RWi]N\�
Y\PiKDQLD�V~NURPQRSUiYQ\FK�]iYl]NRY�YRþL�(PLWHQWRYL�Y NDåGRP�SUtVOXãQRP�ãWiWH�

3UH� ~þHO\� Y\PiKDQLD� DNêFKNRĐYHN� V~NURPQRSUiYQ\FK� QiURNRY� YRþL� (PLWHQWRYL� V~YLVLDFLFK� VR�
]DN~SHQtP� DOHER� Y V~YLVORVWL� V GUåDQtP� 'OKRSLVRY� V~� Y ]P\VOH� ]POXY\� R XStVDQt� D N~SH�
GOKRSLVRY� SUtVOXãQp� V~G\� 6ORYHQVNHM� UHSXEOLN\�� 9 G{VOHGNX� WRKR� P{åH� E\Ģ� SUH� QDGRE~GDWHĐD�
'OKRSLVRY�QHPRåQp�Y ]DKUDQLþt� SRGDĢ� åDOREX�DOHER� ]DþDĢ�DNpNRĐYHN�NRQDQLH�SURWL� (PLWHQWRYL�
DOHER�SRåDGRYDĢ�SUHG�]DKUDQLþQêPL�V~GPL�Y\GDQLH�V~GQ\FK�UR]KRGQXWt�SURWL�(PLWHQWRYL�DOHER�
Y\NRQDQLH�V~GQ\FK�UR]KRGQXWt�Y\GDQêFK� WDNêPLWR V~GPL��NWRUp�V~�]DORåHQp�QD�XVWDQRYHQLDFK�
]DKUDQLþQêFK�SUiYQ\FK�SUHGSLVRY��

9 SUtSDGRFK�� NHG\� 6ORYHQVNi� UHSXEOLND� X]DYUHOD� V XUþLWêP� ãWiWRP� PHG]LQiURGQ~� ]POXYX�
R X]QiYDQt�D YêNRQH�V~GQ\FK�UR]KRGQXWt�� MH�]DEH]SHþHQê�YêNRQ�V~GQ\FK�UR]KRGQXWt� WDNpKRWR�
ãWiWX�Y V~ODGH�V XVWDQRYHQtP�GDQHM�PHG]LQiURGQHM�]POXY\��3UL�QHH[LVWHQFLL�WDNHMWR�]POXY\�P{åX�
E\Ģ� UR]KRGQXWLD� FXG]tFK� V~GRY� X]QDQp� D Y\NRQDQp� Y 6ORYHQVNHM� UHSXEOLNH� ]D� SRGPLHQRN�
VWDQRYHQêFK� Y ]iNRQH� þ�� �������� =E�� R PHG]LQiURGQRP� SUiYH� V~NURPQRP� D SURFHVQRP��
Y ]QHQt� QHVNRUãtFK� SUHGSLVRY�� 3RGĐD� WRKWR� ]iNRQD� QHPRåQR� UR]KRGQXWLD� MXVWLþQêFK� RUJiQRY�
FXG]tFK� ãWiWRY� YR� YHFLDFK� XYHGHQêFK� Y XVWDQRYHQLDFK� �� �� XYHGHQpKR� ]iNRQD�
R PHG]LQiURGQRP� SUiYH� V~NURPQRP� D SURFHVQRP�� FXG]LH� ]PLHU\� D FXG]LH� QRWiUVNH� OLVWLQ\�
�VSRORþQH�ćDOHM� OHQ� ÄFXG]LH� UR]KRGQXWLD³�� X]QDĢ� D Y\NRQDĢ�� DN� ���� UR]KRGQXWi� YHF� VSDGi�GR�
YêOXþQHM� SUiYRPRFL� RUJiQRY� 6ORYHQVNHM� UHSXEOLN\� DOHER� RUJiQ� FXG]LHKR� ãWiWX� E\� QHPDO�
SUiYRPRF� YR� YHFL� UR]KRGQ~Ģ�� DN� E\� VD� QD� SRV~GHQLH� MHKR� SUiYRPRFL� SRXåLOL� XVWDQRYHQLD�
VORYHQVNpKR� SUiYD�� DOHER� ���� QLH� V~� SUiYRSODWQp� DOHER� Y\NRQDWHĐQp� Y ãWiWH�� Y NWRURP� EROL�
Y\GDQp�� DOHER� ���� QLH� V~� UR]KRGQXWtP� YR� YHFL� VDPHM�� DOHER� ���� ~þDVWQtNRYL� NRQDQLD�� YRþL�
NWRUpPX�VD�Pi�UR]KRGQXWLH�X]QDĢ��EROD�SRVWXSRP�FXG]LHKR�RUJiQX�RGĖDWi�PRåQRVĢ�NRQDĢ�SUHG�
WêPWR� RUJiQRP�� QDMPl� DN� PX� QHEROR� ULDGQH� GRUXþHQp� SUHGYRODQLH� DOHER� QiYUK� QD� ]DþDWLH�
NRQDQLD��VSOQHQLH�WHMWR�SRGPLHQN\�V~G�QHVN~PD��DN�VD�WRPXWR�~þDVWQtNRYL�FXG]LH�UR]KRGQXWLH�
ULDGQH� GRUXþLOR� D ~þDVWQtN� VD� SURWL� QHPX� QHRGYRODO� DOHER� DN� WHQWR� ~þDVWQtN� Y\KOiVLO�� åH� QD�
VN~PDQt�WHMWR�SRGPLHQN\�QHWUYi�DOHER�����VORYHQVNê�V~G�Xå�YR�YHFL�SUiYRSODWQH�UR]KRGRO�DOHER�
MH� WX� VNRUãLH� FXG]LH� UR]KRGQXWLH� Y WHM� LVWHM� YHFL�� NWRUp� VD� X]QDOR� DOHER� VSĎĖD� SRGPLHQN\� QD�
X]QDQLH�DOHER�����X]QDQLH�E\�VD�SULHþLOR�VORYHQVNpPX�YHUHMQpPX�SRULDGNX��

9 V~YLVORVWL� VR� YVWXSRP� 6ORYHQVNHM� UHSXEOLN\� GR� (XUySVNHM� ~QLH� MH� Y 6ORYHQVNHM� UHSXEOLNH�
SULDPR� DSOLNRYDWHĐQp� QDULDGHQLH� 5DG\� (6� þ�� �������� ]R� GĖD� ����������� R SUiYRPRFL�
D X]QiYDQt� D YêNRQH� UR]VXGNRY� Y REþLDQVN\FK� D REFKRGQêFK� YHFLDFK�� 1D� ]iNODGH� WRKWR�
QDULDGHQLD� V~� V XUþLWêPL� YêQLPNDPL� XYHGHQêPL� Y WRPWR� QDULDGHQt� V~GQH� UR]KRGQXWLD� Y\GDQp�
V~GQ\PL� RUJiQPL� Y þOHQVNêFK� ãWiWRFK� (Ò�� Y REþLDQVN\FK� D REFKRGQêFK� YHFLDFK� Y\NRQDWHĐQp�
Y 6ORYHQVNHM� UHSXEOLNH� D QDRSDN�� V~GQH� UR]KRGQXWLD� Y\GDQp� V~GQ\PL� RUJiQPL� Y 6ORYHQVNHM�
UHSXEOLNH�Y REþLDQVN\FK�D REFKRGQêFK�YHFLDFK�V~�Y\NRQDWHĐQp�Y þOHQVNêFK�ãWiWRFK�(Ò�

��� 3ULMDWLH�QD�REFKRGRYDQLH�D SRGPLHQN\�REFKRGRYDQLD

(PLWHQW�QHPi�Y ~P\VOH�SRåLDGDĢ�R SULMDWLH�'OKRSLVRY�QD�REFKRGRYDQLH�QD�åLDGQRP�GRPiFRP�
DQL�]DKUDQLþQRP�UHJXORYDQRP�WUKX�DQL�EXU]H��

��� 'RGDWRþQp�LQIRUPiFLH

����� 3RUDGFRYLD�Y V~YLVORVWL�V Y\GDQtP�FHQQêFK�SDSLHURY

3RUDGFRP� (PLWHQWD� Y V~YLVORVWL� V Y\GDQtP� FHQQêFK� SDSLHURY� MH� +ODYQê� PDQDåpU��
VSRORþQRVĢ� 3ULYDWEDQND�� D�V�� 3UHGPHWRP� 0DQGiWQHM� ]POXY\� X]DWYRUHQHM� PHG]L�
(PLWHQWRP� D +ODYQêP� PDQDåpURP� MH� YêKUDGQp� SRYHUHQLH� +ODYQpKR� PDQDåpUD� ]D�
SRGPLHQRN� Y WHMWR� ]POXYH� XYHGHQêFK� Y PHQH� D QD� ~þHW� (PLWHQWD� ~þHW� ]DEH]SHþLĢ�
Y\GDQLH� ]DPêãĐDQHM� WX]HPVNHM� HPLVLH� 'OKRSLVRY� (PLWHQWD�� SULþRP� +ODYQê� PDQDåpU�
Y\NRQiYD� þLQQRVWL� Y ]P\VOH� XVWDQRYHQLD� �� �� RGV�� �� StVP�� I�� =iNRQD� R FHQQêFK�
SDSLHURFK��
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5. DÔLEŽITÉ UPOZORNENIA  

 Tento Prospekt bol schválený Národnou bankou Slovenska dňa 25.11.2020 a je platný 
do 25.11.2021. Povinnosť doplniť Prospekt v prípade nových významných faktorov, 
podstatných chýb alebo podstatných nezrovnalostí sa neuplatňuje, keď už Prospekt nie 
je platný.  

 Tento Prospekt je prospektom v zmysle Zákona o cenných papieroch, Nariadenia 
o prospekte a Delegovaných nariadení o prospekte. Žiaden štátny orgán, s výnimkou 
NBS, ani iná osoba tento Prospekt neschválila. Akékoľvek vyhlásenie v opačnom 
zmysle je nepravdivé. 

 Osvedčenie o schválení tohto Prospektu Národnou bankou Slovenska bude na základe 
žiadosti Emitenta v zmysle článku 25 ods. 1 Nariadenia o prospekte Národnou bankou 
Slovenska zaslané Českej národnej banke, ako orgánu dohľadu v Českej republike, na 
základe čoho budú Dlhopisy ponúkané na území Slovenskej republiky a súčasne aj na 
území Českej republiky.  

 Emitent neschválil žiadne iné vyhlásenie alebo informácie o Emitentovi alebo 
Dlhopisoch, než aké sú obsiahnuté v tomto Prospekte. Na žiadne takéto iné vyhlásenie 
alebo informácie sa nemožno spoliehať ako na vyhlásenie alebo informácie schválené 
Emitentom. Pokiaľ nie je uvedené inak, sú všetky informácie v tomto Prospekte 
uvedené k dátumu vyhotovenia Prospektu. Odovzdanie tohto Prospektu kedykoľvek po 
dátume jeho vyhotovenia neznamená, že informácie v ňom uvedené sú správne ku 
ktorémukoľvek okamihu po dátume jeho vyhotovenia. 

 Za záväzky Emitenta vrátane záväzkov vyplývajúcich z Dlhopisov neručí Slovenská 
republika ani ktorákoľvek jej inštitúcia, ministerstvo alebo jej politická súčasť (orgán 
štátnej správy či samosprávy) ani žiadna iná osoba, ani ich iným spôsobom 
nezabezpečuje. 

 Rozširovanie tohto Prospektu a ponuka, predaj alebo kúpa Dlhopisov môžu byť v 
niektorých krajinách obmedzené právnymi predpismi. Dlhopisy nebudú registrované, 
povolené ani schválené akýmkoľvek správnym či iným orgánom akejkoľvek krajiny s 
výnimkou NBS a budú ponúkané na území Slovenskej republiky a súčasne aj na území 
Českej republiky. 

 Informácie obsiahnuté v kapitolách 4.4.25 (Zdanenie a devízová regulácia) a 4.6 
(Vymáhanie súkromnoprávnych nárokov voči Emitentovi) sú uvedené iba ako 
všeobecné informácie vyplývajúce zo všeobecne záväzných právnych predpisov. 
Potenciálni nadobúdatelia Dlhopisov by sa v súvislosti s nadobudnutím Dlhopisov mali 
spoliehať výhradne na svoju vlastnú analýzu faktorov uvádzaných v týchto kapitolách a 
na odporúčania svojich vlastných právnych, daňových a iných odborných poradcov. 

 Nadobúdateľom Dlhopisov, najmä zahraničným, sa odporúča konzultovať so svojimi 
právnymi a inými odbornými poradcami ustanovenia príslušných právnych predpisov, 
najmä devízových a daňových predpisov Slovenskej republiky a Českej republiky, 
štátov, ktorých sú rezidentmi, a iných príslušných štátov, ako aj všetkých príslušných 
medzinárodných dohôd, a ešte pred uskutočnením investície vyhodnotiť ich dopad na 
konkrétne investičné rozhodnutie. 

 Majiteľom Dlhopisov, najmä zahraničným, sa odporúča, aby sa sústavne informovali o 
všetkých zákonoch a ostatných právnych predpisoch upravujúcich vlastníctvo 
Dlhopisov, a rovnako predaj Dlhopisov do zahraničia alebo nákup Dlhopisov zo 
zahraničia, ako aj akékoľvek iné transakcie s Dlhopismi, a aby tieto právne predpisy 
dodržiavali. 

 Prospekt je všetkým záujemcom k dispozícii bezplatne k nahliadnutiu v elektronickej 
podobe na webovom sídle Hlavného manažéra www.privatbanka.sk. 

 Akékoľvek predpoklady a výhľady týkajúce sa budúceho vývoja Emitenta, jeho finančnej 
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VLWXiFLH�� RNUXKX� MHKR� SRGQLNDWHĐVNHM� þLQQRVWL� DOHER� SRVWDYHQLD� QD� WUKX� QHPRåQR�
SRNODGDĢ�]D�Y\KOiVHQLH�þL�]iYl]Qê�SUtVĐXE�(PLWHQWD�WêNDM~FL�VD�EXG~FLFK�XGDORVWt�DOHER�
YêVOHGNRY��SUHWRåH�WLHWR�EXG~FH�XGDORVWL�DOHER�YêVOHGN\�]iYLVLD�FHONRP�DOHER�VþDVWL�QD�
RNROQRVWLDFK� D� XGDORVWLDFK�� NWRUp� (PLWHQW� QHP{åH� SULDPR� DOHER� Y� SOQRP� UR]VDKX�
RYSO\YQLĢ��3RWHQFLiOQL�]iXMHPFRYLD�R�N~SX�'OKRSLVRY�E\�PDOL�XVNXWRþQLĢ�YODVWQ~�DQDOê]X�
DNêFKNRĐYHN� YêYRMRYêFK� WUHQGRY� DOHER� YêKĐDGRY� XYHGHQêFK� Y� WRPWR� 3URVSHNWH��
SUtSDGQH� XVNXWRþQLĢ� ćDOãLH� VDPRVWDWQp� ]LVĢRYDQLD�� D� VYRMH� LQYHVWLþQp� UR]KRGQXWLD�
]DORåLĢ�QD�YêVOHGNRFK�WDNêFKWR�VDPRVWDWQêFK�DQDOê]�D�]LVĢRYDQt�

¾ 3RNLDĐ� QLH� MH� ćDOHM� XYHGHQp� LQDN�� YãHWN\� ILQDQþQp� ~GDMH� (PLWHQWD� Y\FKiG]DM~� ]�
YãHREHFQH� DSOLNRYDQêFK� ~þWRYQêFK� SUHGSLVRY� 6ORYHQVNHM� UHSXEOLN\��1LHNWRUp� KRGQRW\�
XYHGHQp�Y�WRPWR�3URVSHNWH�EROL�XSUDYHQp�]DRNU~KOHQtP��7R�RNUHP�LQpKR�]QDPHQi��åH�
KRGQRW\� XYiG]DQp� SUH� URYQDN~� LQIRUPDþQ~� SRORåNX� VD� P{åX� QD� U{]Q\FK� PLHVWDFK�
PLHUQH OtãLĢ� D� KRGQRW\� XYiG]DQp� DNR� V~þHW� QLHNWRUêFK� KRGQ{W� QHPXVLD� E\Ģ� SUHVQêP�
DULWPHWLFNêP�V~þWRP�KRGQ{W��]�NWRUêFK�Y\FKiG]DM~�

¾ 1LHNWRUp� SRMP\� SRXåtYDQp� Y� WRPWR� 3URVSHNWH� V~� GHILQRYDQp� Y� NDSLWROH� � �=R]QDP�
SRXåLWêFK GHILQtFLt��SRMPRY�D�VNUDWLHN��

¾ 7HQWR� 3URVSHNW� MH� Y\SUDFRYDQê� Y� VORYHQVNRP� MD]\NX D�� Y G{VOHGNX� VNXWRþQRVWL�� åH�
'OKRSLV\� EXG~� SRQ~NDQp� Y 6ORYHQVNHM� UHSXEOLNH� D V~þDVQH� DM� Y ýHVNHM� UHSXEOLNH�� ERO�
SUHORåHQê�GR�þHVNpKR�MD]\ND��9�SUtSDGH�DNpKRNRĐYHN�UR]SRUX�PHG]L�]QHQtP�3URVSHNWX�
Y� VORYHQVNRP� MD]\NX� D� ]QHQtP� 3URVSHNWX� SUHORåHQpKR� GR� LQpKR� MD]\ND� EXGH�
UR]KRGXM~FH�]QHQLH�3URVSHNWX�Y�VORYHQVNRP�MD]\NX�
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�$GPLQLVWUiWRU��Pi�Yê]QDP�XYHGHQê�Y NDSLWROH��������LL� 3URVSHNWX�

�$JHQW�SUH�YêSRþW\��Pi�Yê]QDP�XYHGHQê�Y NDSLWROH��������LY� 3URVSHNWX�

�%XG~FH�GOKRSLV\��Pi�Yê]QDP�XYHGHQê�Y V~KUQH�]DþtQDM~FRP�QD�WLWXOQHM�VWUDQH 3URVSHNWX�

�&'&3��]QDPHQi�VSRORþQRVĢ�&HQWUiOQ\�GHSR]LWiU�FHQQêFK�SDSLHURY�65��D�V���VR�VtGORP�XO������
DXJXVWD���$���������%UDWLVODYD��6ORYHQVNi�UHSXEOLND��,ý2������������

�ýHVNi�SRERþND��Pi�Yê]QDP�XYHGHQê�Y NDSLWROH�� �6~KUQ� 3URVSHNWX��Y SRGRGGLHOH�'��

�'iWXP�H[�LVWLQD��Pi�Yê]QDP�XYHGHQê�Y NDSLWROH��������LLL� 3URVSHNWX�

�'iWXP�H[�NXSyQ��Pi�Yê]QDP�XYHGHQê�Y NDSLWROH��������LLL� 3URVSHNWX�

�'HĖ�VSODWQRVWL�'OKRSLVRY��Pi�Yê]QDP�XYHGHQê�Y�NDSLWROH��������L� 3URVSHNWX�

�'HĖ�XUþHQê�QD�SUHGþDVQp�VSODWHQLH��Pi�Yê]QDP�XYHGHQê�Y�NDSLWROH��������LL� 3URVSHNWX�

�'HĖ�YêSODW\��Pi�Yê]QDP�XYHGHQê�Y�NDSLWROH��������LL� 3URVSHNWX�

�'HĖ�YêSODW\�YêQRVX��Pi�Yê]QDP�XYHGHQê�Y NDSLWROH������� �9êQRV�'OKRSLVRY��3URVSHNWX�

�'iWXP�Y\GDQLD�'OKRSLVRY��]QDPHQi�SRMHP�GHILQRYDQê�Y NDSLWROH������ �3RQXND�D�XSLVRYDQLH�
'OKRSLVRY�± SULPiUQ\�SUHGDM��3URVSHNWX�

�'OKRSLV��DOHER��'OKRSLV\��Pi�Yê]QDP�XYHGHQê�QD�WLWXOQHM�VWUDQH 3URVSHNWX��

�(PLVLD��Pi�Yê]QDP�XYHGHQê�QD�WLWXOQHM�VWUDQH 3URVSHNWX�

�(PLVQp�SRGPLHQN\��Pi�Yê]QDP�XYHGHQê�QD�WLWXOQHM�VWUDQH 3URVSHNWX�

�(PLVQê� NXU]��Pi� Yê]QDP� XYHGHQê� Y� NDSLWROH� ����� �'UXK� FHQQpKR� SDSLHUD�� Qi]RY�� FHONRYi�
0HQRYLWi�KRGQRWD�D�HPLVQê�NXU]��3URVSHNWX�

³(PLWHQW³�� UHVS�� ³HPLWHQW³� �WDP�� NGH� WR� Y\SOêYD� ]� NRQWH[WX� SRXåLWLD� WRKWR� SRMPX� Y� WRPWR�
GRNXPHQWH��Pi�Yê]QDP�XYHGHQê�QD�WLWXOQHM�VWUDQH 3URVSHNWX�

�([LVWXM~FH�GOKRSLV\��Pi�Yê]QDP�XYHGHQê�Y�NDSLWROH������ 3URVSHNWX�

�([LVWXM~FH� GOKRSLV\� ���� Ä([LVWXM~FH� GOKRSLV\� �³�� Ä([LVWXM~FH� GOKRSLV\� �³� Ä([LVWXM~FH�
GOKRSLV\� �³�� Ä([LVWXM~FH� GOKRSLV\� �³�� Ä([LVWXM~FH� GOKRSLV\� �³�� Ä([LVWXM~FH� GOKRSLV\� �³��
Ä([LVWXM~FH� GOKRSLV\� �³�� Ä([LVWXM~FH� GOKRSLV\� �³�� Ä([LVWXM~FH� GOKRSLV\� ��³�� Ä([LVWXM~FH
GOKRSLV\���³��Ä([LVWXM~FH�GOKRSLV\���³��Ä([LVWXM~FH�GOKRSLV\���³��Ä([LVWXM~FH�GOKRSLV\���³��
Ä([LVWXM~FH�GOKRSLV\� ��³�� Ä([LVWXM~FH�GOKRSLV\���³�� Ä([LVWXM~FH�GOKRSLV\���³�� Ä([LVWXM~FH�
GOKRSLV\� ��³�� Ä([LVWXM~FH� GOKRSLV\� ��³�� Ä([LVWXM~FH� GOKRSLV\� ��³�� Ä([LVWXM~FH� GOKRSLV\�
��³�� Ä([LVWXM~FH� GOKRSLV\� ��³�� Ä([LVWXM~FH� GOKRSLV\� ��³�� Ä([LVWXM~FH� GOKRSLV\� ��³��
Ä([LVWXM~FH� GOKRSLV\� ��³�� Ä([LVWXM~FH� GOKRSLV\� ��³�� Ä([LVWXM~FH� GOKRSLV\� ��³�
Ä([LVWXM~FH�GOKRSLV\���³��Ä([LVWXM~FH�GOKRSLV\���³�Ä([LVWXM~FH�GOKRSLV\���³��Ä([LVWXM~FH�
GOKRSLV\���³� Ä([LVWXM~FH�GOKRSLV\���³� Ä([LVWXM~FH�GOKRSLV\���³ D�Ä([LVWXM~FH�GOKRSLV\�
��³ Pi�Yê]QDP�XYHGHQê�Y�NDSLWROH������ 3URVSHNWX�

�+DDJVND�GRKRGD�R�DSRVWLOiFLL�� ]QDPHQi�'RKRYRU� R� ]UXãHQt� SRåLDGDYN\� Y\ããLHKR�RYHUHQLD�
]DKUDQLþQêFK�YHUHMQêFK�OLVWtQ�]����RNWyEUD������

³+ODYQê� PDQDåpU³� Pi� Yê]QDP� XYHGHQê� Y NDSLWROH ����� �3RQXND� D� XSLVRYDQLH� 'OKRSLVRY� ±
SULPiUQ\�SUHGDM��3URVSHNWX�

�,QãWUXNFLD��Pi�Yê]QDP�XYHGHQê�Y NDSLWROH��������LY� 3URVSHNWX�
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�,6,1�� ]QDPHQi� þtVHOQp� R]QDþHQLH� FHQQpKR� SDSLHUD� SRGĐD� PHG]LQiURGQpKR� V\VWpPX�
þtVORYDQLD��NWRUp�VO~åL�QD�LGHQWLILNiFLX�FHQQêFK�SDSLHURY�

�,QYHVWLþQi�]POXYD��Pi�Yê]QDP�XYHGHQê Y�NDSLWROH�� �6~KUQ� 3URVSHNWX��Y SRGRGGLHOH '���

�0DMLWHĐ� 'OKRSLVX�RY�� DOHER� �0DMLWHOLD� 'OKRSLVRY�� Pi� Yê]QDP� XYHGHQê� Y� NDSLWROH� �����
�0DMLWHOLD�'OKRSLVRY��3URVSHNWX��

�0DQGiWQD�]POXYD��Pi�Yê]QDP�XYHGHQê�Y�NDSLWROH���� �.Đ~þRYp�LQIRUPiFLH��3URVSHNWX�

�0HQRYLWi�KRGQRWD��Pi�Yê]QDP�XYHGHQê�Y� NDSLWROH������ �3RGRED�� IRUPD�D�VS{VRE�Y\GDQLD�
'OKRSLVRY��3URVSHNWX����

�0HG]LYHULWHĐVNi� ]POXYD�� Pi� Yê]QDP� XYHGHQê� Y V~KUQH� ]DþtQDM~FRP� QD� WLWXOQHM� VWUDQH
3URVSHNWX�

�PLO���]QDPHQi�PLOLyQ��

�POG���]QDPHQi�PLOLDUGD��

�'HOHJRYDQp�QDULDGHQLH�R SURVSHNWH þ������������Pi�Yê]QDP�XYHGHQê�Y�NDSLWROH�� �6~KUQ��
3URVSHNWX��Y�~YRGQHM�þDVWL�

�'HOHJRYDQp�QDULDGHQLH�R SURVSHNWH þ������������Pi�Yê]QDP�XYHGHQê�Y�NDSLWROH�� �6~KUQ��
3URVSHNWX��Y�~YRGQHM�þDVWL�

�1DULDGHQLH�R�SURVSHNWH��Pi�Yê]QDP�XYHGHQê� Y�XYHGHQê� Y� NDSLWROH�� �6~KUQ��3URVSHNWX�� Y�
~YRGQHM�þDVWL�

�1%6�� DOHER� �1iURGQi� EDQND� 6ORYHQVND�� ]QDPHQi� SUiYQLFN~� RVREX� ]ULDGHQ~� ]iNRQRP� þ��
���������=E���R�1iURGQHM�EDQNH�6ORYHQVND��UHVS��DNpKRNRĐYHN�MHM�SUiYQHKR�QiVWXSFX�Y�V~ODGH�
V�SUiYQ\PL�SUHGSLVPL�6ORYHQVNHM�UHSXEOLN\�

�1RYê�]iVWXSFD�SUH�]DEH]SHþHQLH��Pi�Yê]QDP�XYHGHQê�Y NDSLWROH������� 3URVSHNWX�

�2EþLDQVN\� ]iNRQQtN�� ]QDPHQi� ]iNRQ� þ�� �������� =E��� 2EþLDQVN\� ]iNRQQtN�� Y� ]QHQt�
QHVNRUãtFK�SUHGSLVRY�

�2EFKRGQê� ]iNRQQtN�� ]QDPHQi� ]iNRQ� þ�� ��������� =E��� 2EFKRGQê� ]iNRQQtN�� Y� ]QHQt�
QHVNRUãtFK�SUHGSLVRY�

�2EMHGQiYND��Pi�Yê]QDP�XYHGHQê�Y�NDSLWROH�� �6~KUQ��3URVSHNWX��Y SRGRGGLHOH '���

�2SUiYQHQi�RVRED��Pi�Yê]QDP�XYHGHQê�Y NDSLWROH��������LLL� 3URVSHNWX�

�3HQWD�&\SUXV��Pi�Yê]QDP�XYHGHQê�Y�NDSLWROH�� �6~KUQ��3URVSHNWX� Y SRGRGGLHOH %��

�3HQWD�-HUVH\��Pi�Yê]QDP�XYHGHQê�QD�WLWXOQHM�VWUDQH 3URVSHNWX�

�3,*/��Pi�Yê]QDP�XYHGHQê�Y�NDSLWROH�� �6~KUQ��3URVSHNWX��Y SRGRGGLHOH %��

Ä3RYLQQp� SUHGþDVQp� VSODWHQLH ] G{YRGX� NUtåRYpKR� QHSOQHQLD³� Pi� Yê]QDP� XYHGHQê�
Y NDSLWROH��������LY� 3URVSHNWX�

Ä3RYLQQp�SUHGþDVQp�VSODWHQLH�] G{YRGX�SRNOHVX�YêPHQQpKR�NXU]X³�Pi�Yê]QDP�XYHGHQê�
Y NDSLWROH��������Y� 3URVSHNWX�

�3UDFRYQê�GHĖ��Pi�Yê]QDP�XYHGHQê�Y�NDSLWROH��������LL� 3URVSHNWX�

�3UHGþDVQp�VSODWHQLH��Pi�Yê]QDP�XYHGHQê�Y�NDSLWROH��������LL� 3URVSHNWX�

�3ULYDWEDQND��D�V���Pi�Yê]QDP�XYHGHQê�QD�WLWXOQHM�VWUDQH 3URVSHNWX�
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�3URVSHNW��� UHVS�� �SURVSHNW�� �WDP� NGH� WR� Y\SOêYD� ]� NRQWH[WX� SRXåLWLD� WRKWR� SRMPX� Y� WRPWR�
GRNXPHQWH��]QDPHQi�WHQWR�SURVSHNW�'OKRSLVRY��

�5iPFRYi�~YHURYi�]POXYD��Pi�Yê]QDP�XYHGHQê�QD�WLWXOQHM�VWUDQH 3URVSHNWX�

�5R]KRGQê�GHĖ��Pi�Yê]QDP�XYHGHQê�Y NDSLWROH��������LLL� 3URVSHNWX�

�6NXSLQD��Pi�Yê]QDP�XYHGHQê�Y�NDSLWROH�� �6~KUQ��3URVSHNWX��Y SRGRGGLHOH�%��

�6SRORþQê�]iVWXSFD�0DMLWHĐRY�'OKRSLVRY��Pi�Yê]QDP�XYHGHQê�QD WLWXOQHM�VWUDQH 3URVSHNWX�

�7HUPtQ�SUHGþDVQHM�VSODWQRVWL��Pi�Yê]QDP�XYHGHQê�Y��������LL� 3URVSHNWX�

�ÒþHW��Pi�Yê]QDP�XYHGHQê�QD�WLWXOQHM�VWUDQH 3URVSHNWX�

�ÒþWRYi�EDQND��Pi�Yê]QDP�XYHGHQê�QD�WLWXOQHM�VWUDQH 3URVSHNWX�

�8UþHQi�SUHYiG]NDUHĖ��Pi�Yê]QDP�XYHGHQê�Y�NDSLWROH��������L� 3URVSHNWX�

�9ãHWN\�GOKRSLV\��Pi�Yê]QDP�XYHGHQê�QD�WLWXOQHM�VWUDQH 3URVSHNWX�

�=DNODGDWHĐVNi�OLVWLQD��]QDPHQi�]DNODGDWHĐVN~�OLVWLQX�(PLWHQWD�]R�GĖD����������� Y�MHM�]QHQt�
SODWQRP�D�~þLQQRP�NX�GĖX�Y\GDQLD�3URVSHNWX�

�=iNRQ� R� EDQNiFK�� ]QDPHQi� ]iNRQ� þ�� ��������� =�� ]�� R� EDQNiFK� D� R� ]PHQH� D� GRSOQHQt�
QLHNWRUêFK�]iNRQRY��Y�]QHQt�QHVNRUãtFK�SUHGSLVRY�

�=iNRQ� R� FHQQêFK� SDSLHURFK�� ]QDPHQi� ]iNRQ� þ�� ��������� =�]�� R� FHQQêFK� SDSLHURFK� D�
LQYHVWLþQêFK�VOXåEiFK D�R�]PHQH�D�GRSOQHQt�QLHNWRUêFK�]iNRQRY��Y�]QHQt�QHVNRUãtFK�SUHGSLVRY��

�=iNRQ� R� GOKRSLVRFK�� ]QDPHQi� ]iNRQ� þ�� ��������� =E�� R� GOKRSLVRFK� Y� ]QHQt� QHVNRUãtFK�
SUHGSLVRY��

�=iNRQ�R�GDQL�]�SUtMPRY��]QDPHQi�]iNRQ�þ�����������=��]��R�GDQL�SUtMPRY�Y�]QHQt�QHVNRUãtFK�
SUHGSLVRY��

�=iNRQ�R NRQNXU]H��]QDPHQi�]iNRQ�þ���������=��]��R�NRQNXU]H�D�UHãWUXNWXUDOL]iFLL�D�R�]PHQH�D�
GRSOQHQt�QLHNWRUêFK�]iNRQRY�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY�

�=iORåQi�]POXYD��Pi�Yê]QDP�XYHGHQê�QD�WLWXOQHM�VWUDQH 3URVSHNWX�

�=iORåQp�SUiYR��Pi�Yê]QDP�XYHGHQê�QD�WLWXOQHM�VWUDQH 3URVSHNWX�

�=iVWXSFD�SUH�]DEH]SHþHQLH��Pi�Yê]QDP�XYHGHQê�QD�WLWXOQHM�VWUDQH 3URVSHNWX�

�=iYl]RN�]�XStVDQLD��Pi�Yê]QDP�XYHGHQê�Y�NDSLWROH�� �6~KUQ��3URVSHNWX��Y SRGRGGLHOH�'���

�=POXYD�R�~þWH��Pi�Yê]QDP�XYHGHQê�QD�WLWXOQHM�VWUDQH 3URVSHNWX�
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��� 1HDXGLWRYDQi�PLPRULDGQD SULHEHåQi�LQGLYLGXiOQD�~þWRYQi�]iYLHUND�(PLWHQWD�]D�REGRELH�
RG����������� GR�����������

��� 5LDGQD� LQGLYLGXiOQD� ~þWRYQi� ]iYLHUND� (PLWHQWD� ]D� URN� ���� YUiWDQH� 6SUiY\� DXGtWRUD�
N ULDGQHM�LQGLYLGXiOQHM�~þWRYQHM�]iYLHUNH�(PLWHQWD�]D�URN�����

��� 5LDGQD� LQGLYLGXiOQD� ~þWRYQi� ]iYLHUND� (PLWHQWD� ]D� URN� ����� YUiWDQH� 6SUiY\� DXGtWRUD�
N ULDGQHM�LQGLYLGXiOQHM�~þWRYQHM�]iYLHUNH�(PLWHQWD�]D�URN�����





























Výkaz cash flow

Názov 
položky

Označenie         Skutočnosť v eurách
30.6.2020 30.6.2019

Peňažné toky z prevádzkovej činnosti
Z/S Výsledok hospodárenia z bežnej činnosti pred zdanením daňou z príjmov (+/ 404 821 58 617 
A.1. Nepeňažné operácie ovplyvňujúce výsledok hospodárenia z bežnej činnosti pred zdanením daňou z 

príjmov (+/-) (474 880) (159 162)

Odpisy dlhodobého nehmotného majetku a dlhodobého hmotného majetku (+) -  -
Zostatková hodnota dlhodobého nehmotného majetku a dlhodobého hmotného majetku účtovaná pri vyradení 
tohto majetku do nákladov na bežnú činnosť, s výnimkou jeho predaja (+) -  -

Odpis opravnej položky k nadobudnutému majetku (+/-) -  -

Zmena stavu rezerv (+/-) (984) (1 320)

Zmena stavu opravných položiek (+/-) -  -

Zmena stavu položiek časového rozlíšenia nákladov a výnosov (+/-) -  -

Dividendy a iné podiely na zisku účtované do výnosov (-) -  -

Úroky účtované do nákladov (+) 3 960 736 1 892 947 

Úroky účtované do výnosov (-) (4 434 632) (2 050 789)
Kurzový zisk/strata vyčíslený k peňažným prostriedkom a peňažným ekvivalentom ku dňu, ku ktorému sa 
zostavuje účtovná závierka (-/+) -  -

Výsledok z predaja dlhodobého majetku, s výnimkou majetku, ktorý sa považuje za peňažný ekvivalent (+/-) -  -

Ostatné položky nepeňažného charakteru (+/-) -  -
A.2. Vplyv zmien stavu pracovného kapitálu na výsledok hospodárenia z bežnej činnosti (8 117 648) (3 146 243)

Zmena stavu pohľadávok z prevádzkovej činnosti (-/+) (7 433 317) (3 031 130)
Zmena stavu záväzkov z prevádzkovej činnosti (+/-) (684 331) (115 113)
Zmena stavu zásob (-/+) -  -
Zmena stavu krátkodobého finančného majetku, s výnimkou majetku, ktorý je súčasťou peňažných prostriedkov 
a peňažných ekvivalentov (-/+) -  -

Peňažné toky z prevádzkovej činnosti s výnimkou príjmov a výdavkov, ktoré sa uvádzajú osobitne v 
iných častiach prehľadu peňažných tokov (+/-), (súčet Z/S+A.1.+A.2.) (8 187 707) (3 246 788)
Prijaté úroky (+) - -
Výdavky na zaplatené úroky (-) - -
Príjmy z dividend a iných podielov na zisku (+) -  -
Výdavky na vyplatené dividendy a iné podiely na zisku (-) -  -
Výdavky na daň z príjmov účtovnej jednotky (-/+) -  -
Príjmy výnimočného rozsahu alebo výskytu vzťahujúce sa na prevádzkovú činnosť (+) -  -
Výdavky výnimočného rozsahu alebo výskytu vzťahujúce sa na prevádzkovú činnosť (-) -  -

A. Čisté peňažné toky z prevádzkovej činnosti (8 187 707) (3 246 788)

Peňažné toky z investičnej činnosti
Výdavky na obstaranie dlhodobého nehmotného majetku (-) -  -
Výdavky na obstaranie dlhodobého hmotného majetku (-) -  -
Výdavky na obstaranie dlhodobých cenných papierov a podielov v iných účtovných jednotkách, s výnimkou 
cenných papierov, ktoré sa považujú za peňažné ekvivalenty a cenných papierov určených na predaj alebo na 
obchodovanie (-) -  -
Príjmy z predaja dlhodobého nehmotného majetku (+) -  -
Príjmy z predaja dlhodobého hmotného majetku (+) -  -
Príjmy z predaja dlhodobých cenných papierov a podielov v iných účtovných jednotkách, s výnimkou cenných 
papierov, ktoré sa považujú za peňažné ekvivalenty a cenných papierov určených na predaj alebo na 
obchodovanie (+) -  -
Výdavky na dlhodobé pôžičky poskytnuté účtovnou jednotkou inej účtovnej jednotke, ktorá je súčasťou 
konsolidovaného celku (-) (26 321 025) (73 925 495)
Príjmy zo splácania dlhodobých pôžičiek poskytnutých účtovnou jednotkou inej účtovnej jednotke, ktorá je 
súčasťou konsolidovaného celku (+) -  -
Výdavky na dlhodobé pôžičky poskytnuté účtovnou jednotkou tretím osobám s výnimkou dlhodobých pôžičiek 
poskytnutých účtovnej jednotke, ktorá je súčasťou konsolidovaného celku (-) -  -
Príjmy zo splácania pôžičiek poskytnutých účtovnou jednotkou tretím osobám, s výnimkou pôžičiek poskytnutých -  -
Prijaté úroky (+) 3 419 443 1 386 390 
Príjmy z dividend a iných podielov na zisku (+) -  -
Výdavky súvisiace s derivátmi s výnimkou, ak sú určené na predaj alebo na obchodovanie (-) -  -
Príjmy súvisiace s derivátmi s výnimkou, ak sú určené na predaj alebo na obchodovanie (-) -  -
Výdavky na daň z príjmov účtovnej jednotky (-) -  -
Príjmy výnimočného rozsahu alebo výskytu vzťahujúce sa na investičnú činnosť (+) -  -
Výdavky výnimočného rozsahu alebo výskytu vzťahujúce sa na investičnú činnosť (-) -  -
Ostatné príjmy vzťahujúce sa na investičnú činnosť (+) -  -
Ostatné výdavky vzťahujúce sa na investičnú činnosť (-) -  -

B. Čisté peňažné toky z investičnej činnosti (22 901 582) (72 539 105)

Peňažné toky z finančnej činnosti



C.1. Peňažné toky vo vlastnom imaní -  7 000 000 
Príjmy z upísaných akcií a obchodných podielov (+) 7 000 000 
Príjmy z ďalších vkladov do vlastného imania spoločníkmi (+) -
Prijaté peňažné dary (+) -  -
Príjmy z úhrady straty spoločníkmi (+) -  -
Výdavky na obstaranie alebo spätné odkúpenie vlastných akcií a vlastných obchodných podielov (-) -  -
Výdavky spojené so znížením fondov vytvorených účtovnou jednotkou (-) -  -
Výdavky na vyplatenie podielu na vlastnom imaní spoločníkmi účtovnej jednotky (-) -  -
Výdavky z iných dôvodov, ktoré súvisia so znížením vlastného imania (-) -  -

C.2. Peňažné toky vznikajúce z dlhodobých záväzkov a krátkodobých záväzkov z finančnej činnosti 33 706 251 69 963 675 
Príjmy z emisie dlhových cenných papierov (+) 33 706 251 69 963 675 
Výdavky na úhradu záväzkov z dlhových cenných papierov (-) -  
Príjmy z úverov (+) -  
Výdavky na splácanie úverov (-) -  
Príjmy z prijatých pôžičiek (+) -  
Výdavky na splácanie pôžičiek (-) -  
Výdavky na úhradu záväzkov z finančného lízingu (-) -  
Príjmy z ostatných dlhodobých záväzkov a krátkodobých záväzkov vyplývajúcich z finančnej činnosti účtovnej 
jednotky (+) -  
Výdavky na splácanie ostatných dlhodobých záväzkov a krátkodobých záväzkov vyplývajúcich z finančnej 
činnosti účtovnej jednotky (-) -  
Výdavky na zaplatené úroky (-) (3 281 821) (1 391 799)
Výdavky na vyplatené dividendy a iné podiely na zisku (-) -  
Výdavky súvisiace s derivátmi, s výnimkou, ak sú určené na predaj alebo na obchodovanie (-) -  
Príjmy súvisiace s derivátmi, s výnimkou, ak sú určené na predaj alebo na obchodovanie (+) -  
Výdavky na daň z príjmov účtovnej jednotky (-) -  
Príjmy výnimočného rozsahu alebo výskytu vzťahujúce sa na finančnú činnosť (+) -  
Výdavky výnimočného rozsahu alebo výskytu vzťahujúce sa na finančnú činnosť (-) -  

C. Čisté peňažné toky z finančnej činnosti 30 424 430 75 571 876 
D. Čisté zvýšenie alebo čisté zníženie peňažných prostriedkov a peňažných ekvivalentov (+/-)                            (664 859) (214 017)
E. Stav peňažných prostriedkov a peňažných ekvivalentov na začiatku účtovného obdobia 990 294 337 307 
F.

Stav peňažných prostriedkov a peňažných ekvivalentov na konci účtovného obdobia pred zohľadnením kurzových 
rozdielov vyčíslených ku dňu, ku ktorému sa zostavuje účtovná závierka (+/-) 325 435 123 290 

G. Kurzové rozdiely vyčíslené k peňažným prostriedkom a peňažným ekvivalentom ku dňu, ku ktorému sa zostavuje 
účtovná závierka (+/-) -  -

H. Zostatok peňažných prostriedkov a peňažných ekvivalentov na konci účtovného obdobia upravený o 
kurzové rozdiely vyčíslené ku dňu, ku ktorému sa zostavuje účtovná závierka 
(+/-) (súčet D + E + G) 325 435 123 290 
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1. POPIS SPOLOČNOSTI 

Obchodné meno a sídlo Penta Funding Public II, s. r. o. 
Digital Park II, Einsteinova 25, 
851 01  Bratislava 

Dátum založenia 30.11.2017 

Dátum vzniku (podľa Obchodného 
registra) 

13.12.2017 

Hospodárska činnosť 1. kúpa tovaru na účely jeho predaja konečnému 
spotrebiteľovi (maloobchod) alebo iným 
prevádzkovateľom živnosti (veľkoobchod), 

2. sprostredkovateľská činnosť v oblasti obchodu, 
3. sprostredkovateľská činnosť v oblasti služieb, 
4. sprostredkovateľská  činnosť v oblasti výroby, 
5. prenájom hnuteľných vecí, 
6. prieskum trhu a verejnej mienky, 
7. reklamné a marketingové služby, 
8. uskutočňovanie stavieb a ich zmien, 
9. prenájom nehnuteľností spojený s poskytovaním 

iných než základných služieb spojených 
s prenájmom, 

10. poskytovanie úverov alebo pôžičiek z peňažných 
zdrojov získaných výlučne bez verejnej 
výzvy a bez verejnej ponuky majetkových hodnôt, 

11. sprostredkovanie poskytovania úverov alebo 
pôžičiek z peňažných zdrojov získaných výlučne 
bez verejnej výzvy  a bez verejnej ponuky 
majetkových hodnôt. 

 

Spoločnosť je primárne založená za účelom získavania externého financovania podnikateľských aktivít 
skupiny Penta ako celku. Z tohto dôvodu je významne závislá od návratnosti úverov a pôžičiek, ktoré 
poskytuje iným spoločnostiam skupiny Penta, a úrokov z nich. Ak by skupina Penta ako celok 
nedosahovala výsledky postačujúce prinajmenšom na obsluhu jej dlhu, malo by to významný vplyv na 
príjmy spoločnosti a na jej schopnosť splniť svoje záväzky. Nad rámec týchto aktivít nevykonáva 
spoločnosť obvykle žiadne iné činnosti. 

Členovia štatutárnych orgánov k 30. júnu 2020:  

Ing. Peter Matula, Ing. Barbora Havlíková (rodená Sotulářová), Ing. Adam Polák, Ing. Marek Hvoždara. 

Spoločnosť zaväzujú súhlasným prejavom vôle vždy aspoň dvaja konatelia spoločne. Konateľ sa 
podpisuje za spoločnosť tak, že k vytlačenému alebo napísanému obchodnému menu spoločnosti 
pripojí svoj vlastnoručný podpis. 

Spoločnosť nemala počas roka 2020 a k 30. júnu 2020 žiadnych zamestnancov a ani organizačnú 
zložku v zahraničí.  

 

Informácie o štruktúre spoločníkov ku dňu, ku ktorému sa zostavuje účtovná závierka: 
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Akcionár 

 
Výška podielu na základnom imaní 

Podiel na 
hlasovacích právach 

v % 

Iný podiel na 
ostatných položkách 

VI ako na ZI v % absolútne v % 

PENTA INVESTMENTS 
LIMITED 

22 005 000 100 100 100 

Spolu  22 005 000 100 100 100 

 

Spoločnosť je súčasťou skupiny Penta. Materskou spoločnosťou spoločnosti je Penta Investments 
Limited so sídlom Agias Fylaxeos & Polygnostou 212, C&I Center, 2nd floor, 3082 Limassol, Cyprus 
(ďalej ako „PIL Cyprus“) a konsolidujúca účtovná jednotka, ktorá zostavuje konsolidovanú účtovnú 
závierku za všetky skupiny účtovných jednotiek konsolidovaného celku je Penta Investments Limited so 
sídlom 3rd floor Osprey House, 5-7 Old Street, St. Helier, JE2 3RG,  Channel Islands, Jersey (ďalej ako 
„PIL Jersey“). Táto účtovná závierka je k nahliadnutiu v sídle uvedenej spoločnosti. 

2. ZÁKLADNÉ VÝCHODISKÁ PRE ZOSTAVENIE ÚČTOVNEJ ZÁVIERKY 

1. Účtovná závierka bola zostavená podľa Zákona č. 431/2002 Z. z. o účtovníctve v znení 
neskorších predpisov za predpokladu nepretržitého trvania jej činnosti a je zostavená ako riadna 
účtovná závierka.  

 
2. Účtovná závierka je zostavená na všeobecné použitie. Informácie v nej uvedené nie je možné 

použiť na účely akéhokoľvek špecifického používateľa ani na posúdenie jednotlivých transakcií. 
Používatelia účtovnej závierky by sa pri rozhodovaní nemali spoliehať na túto účtovnú závierku 
ako jediný zdroj informácií. 

 
3. Účtovná závierka spoločnosti za predchádzajúce účtovné obdobie k 31. decembru 2019 bola 

schválená valným zhromaždením spoločnosti dňa 16. júna 2020. 
 
4. Spoločnosť uplatňuje účtovné princípy a postupy účtovania v súlade so zákonom o účtovníctve 

a s postupmi účtovania pre podnikateľov, ktoré platia v Slovenskej republike. Účtovníctvo sa 
vedie v peňažných jednotkách slovenskej meny, t. j. v eurách. 

 
5. Účtovníctvo sa vedie na základe dodržania časovej a vecnej súvislosti nákladov a výnosov. 

Za základ sa berú všetky náklady a výnosy, ktoré sa vzťahujú na účtovné obdobie bez ohľadu 
na dátum ich platenia. 

 
6. Pri oceňovaní majetku a záväzkov sa uplatňuje zásada opatrnosti, t. j. berú sa za základ všetky 

riziká, straty a zníženia hodnoty, ktoré sa týkajú majetku a záväzkov a ktoré sú známe ku dňu, 
ku ktorému sa zostavuje účtovná závierka. 

 
7. Dlhodobé a krátkodobé pohľadávky, záväzky, úvery a pôžičky – pohľadávky a záväzky sa 

v súvahe vykazujú ako dlhodobé alebo krátkodobé podľa zostatkovej doby splatnosti ku dňu, ku 
ktorému sa zostavuje účtovná závierka. Časť dlhodobej pohľadávky a časť dlhodobého záväzku, 
ktorých splatnosť nie je dlhšia ako jeden rok odo dňa, ku ktorému sa zostavuje účtovná závierka, 
sa vykazujú v súvahe ako krátkodobá pohľadávka alebo krátkodobý záväzok. 

 
8. Použitie odhadov – zostavenie účtovnej závierky si vyžaduje, aby vedenie spoločnosti 

vypracovalo odhady a predpoklady, ktoré majú vplyv na vykazované sumy aktív a pasív, 
uvedenie možných budúcich aktív a pasív k dátumu, ku ktorému sa zostavuje účtovná závierka, 
ako aj na vykazovanú výšku výnosov a nákladov počas roka. Skutočné výsledky sa môžu 
od takýchto odhadov líšiť. 

 
9. Vykázané dane – slovenské daňové právo je relatívne mladé s nedostatkom existujúcich 

precedensov a podlieha neustálym novelizáciám. Nakoľko existujú rôzne interpretácie daňových 
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zákonov a predpisov pri uplatňovaní v rôznych typoch transakcií, sumy vykázané v účtovnej 
závierke sa môžu neskôr zmeniť podľa konečného stanoviska daňových úradov. 

 
 
3. VŠEOBECNÉ ÚČTOVNÉ ZÁSADY A METÓDY 

Účtovné zásady a metódy, ktoré spoločnosť používala pri zostavení účtovnej závierky za rok 2020 
a 2019 sú nasledovné: 
 
a) Finančný majetok 
Krátkodobý finančný majetok tvoria peniaze v hotovosti a na bankových účtoch. 
 
b) Pohľadávky 
Pohľadávky sa oceňujú menovitou hodnotou. Postúpené pohľadávky a pohľadávky nadobudnuté 
vkladom do základného imania sa oceňujú obstarávacou cenou. Ocenenie pochybných pohľadávok sa 
upravuje na ich realizovateľnú hodnotu opravnými položkami. 
 
c) Náklady budúcich období a príjmy budúcich období 
Náklady budúcich období a príjmy budúcich období sa oceňujú ich menovitou hodnotou, pričom sa 
vykazujú vo výške, ktorá je potrebná na dodržanie zásady vecnej a časovej súvislosti s účtovným 
obdobím. 
 
d) Záväzky  
Dlhodobé i krátkodobé záväzky sa vykazujú v menovitých hodnotách. 
Dlhodobé, krátkodobé úvery sa vykazujú v menovitej hodnote. Za krátkodobý úver sa považuje aj časť 
dlhodobých úverov, ktorá je splatná do jedného roka od súvahového dňa. 
 
e) Rezervy  
Rezervy sú záväzky s neurčitým časovým vymedzením alebo výškou, tvoria sa na krytie známych rizík 
alebo strát z podnikania. Oceňujú sa v očakávanej výške záväzku. 
 
f) Výdavky budúcich období a výnosy budúcich období 
Výdavky budúcich období a výnosy budúcich období sa oceňujú ich menovitou hodnotou, pričom sa 
vykazujú vo výške, ktorá je potrebná na dodržanie zásady vecnej a časovej súvislosti s účtovným 
obdobím. 
 
g) Vlastné imanie 
Vlastné imanie sa skladá zo základného imania, kapitálových fondov a výsledku hospodárenia 
v schvaľovacom konaní.  
Základné imanie spoločnosti sa vykazuje vo výške zapísanej v obchodnom registri okresného súdu. 
Prípadné zvýšenie alebo zníženie základného imania na základe rozhodnutia valného zhromaždenia, 
ktoré nebolo ku dňu účtovnej závierky zaregistrované, sa vykazuje ako zmeny základného imania. 
  
h) Transakcie v cudzích menách 
Majetok a záväzky vyjadrené v cudzej mene sa prepočítavajú na eurá referenčným výmenným kurzom 
určeným a vyhláseným Európskou centrálnou bankou (ECB) alebo Národnou bankou Slovenska (NBS) 
v deň predchádzajúci dňu uskutočnenia účtovného prípadu a v deň, ku ktorému sa zostavuje účtovná 
závierka.  
Prijaté a poskytnuté preddavky v cudzej mene sa ku dňu, ku ktorému sa zostavuje účtovná závierka, 
neprepočítavajú.  
Pri kúpe a predaji cudzej meny za menu euro a pri prevode peňažných prostriedkov z účtu zriadeného 
v cudzej mene na účet zriadený v eurách a z účtu zriadeného v eurách na účet zriadený v cudzej mene 
sa použil kurz, za ktorý boli tieto hodnoty nakúpené alebo predané. Ak sa predaj alebo kúpa cudzej 
meny uskutoční za iný kurz ako ponúka komerčná banka v kurzovom lístku, použije sa kurz, ktorý 
komerčná banka v deň vysporiadania obchodu ponúka v kurzovom lístku. Ak sa kúpa alebo predaj 
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neuskutočňuje s komerčnou bankou, použije sa referenčný výmenný kurz určený a vyhlásený ECB 
alebo NBS v deň predchádzajúci dňu vysporiadania obchodu.   
 
i) Daň z príjmov splatná  
Podľa slovenského zákona o dani z príjmov sa splatné dane z príjmov určujú z účtovného zisku pred 
zdanením pri sadzbe 21 % po úpravách o niektoré položky na daňové účely. 
 
j) Daň z príjmov odložená  
O odloženom daňovom záväzku účtuje spoločnosť vždy, o pohľadávke účtuje, ak je realizovateľná. 
 
k) Opravy chýb minulých účtovných období 
Spoločnosť v bežnom účtovnom období neúčtovala o oprave významných chýb minulých období. 
 
 
4. DLHODOBÝ FINANČNÝ MAJETOK 

Informácie o dlhodobom finančnom majetku 

Dlhodobý 
finančný majetok 

30. jún 2020 

Podie-
lové CP 
a podie-
ly v DÚJ 

Podielové 
CP 

a podiely 
v spoloč-

nosti 
s podstat-

ným 
vplyvom 

Ostatné 
dlhodobé 

CP a 
podiely 

Pôžičky ÚJ 
v kons. celku 

Ost. 
DFM 

Pôžičky 
s dobou 

splatnosti 
najviac 

jeden rok 

Obsta-
rávaný 
DFM 

Spolu 

Prvotné ocenenie         

Stav na začiatku 
účtov. obdobia 

- - - 150 498 128 - - - 150 498 128 

Prírastky  - - - 41 070 943 - - - 41 070 943 

Úbytky - - - (2 545 653) - - - (2 545 653) 

Presuny - - - (22 207 679) - - - (22 207 679) 

Kurzové rozdiely - - - (300 539) - - - (300 539) 

Stav na konci 
účtov.  obdobia 

- - - 166 515 200 - - - 166 515 200 

Opravné položky         

Stav na začiatku 
účtov. obdobia 

- - - - - - - - 

Prírastky  - - - - - - - - 

Úbytky - - - - - - - - 

Stav na konci 
účtov.  obdobia 

- - - - - - - - 

Zostatková 
hodnota 

        

Stav na začiatku 
účtov. obdobia 

- - - 150 498 128 - - - 150 498 128 

Stav na konci 
účtov.  obdobia 

- - - 166 515 200 - - - 166 515 200 
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Na riadku dlhodobých pôžičiek účtovnej jednotky v konsolidovanom celku, Spoločnosť eviduje 23 
pôžičiek voči spoločnosti z konsolidovaného celku PIL Jersey. 

A. Štyri pôžičky vo výške 36 789 733 EUR, splatné v priebehu roka 2021, úroková sadzba 3,24 – 
3,90 % p.a. 

B. Päť pôžičiek vo výške 31 472 770 EUR, splatných v priebehu roka 2022, úroková sadzba 3,90 
– 4,04 % p.a. 

C. Päť pôžičiek vo výške 26 933 401 EUR, splatných v priebehu roka 2023, úroková sadzba 4,05 
– 4,20 % p.a. 

D. Jedna pôžička vo výške 9 969 715 EUR, splatná v priebehu roka 2024, úroková sadzba 4,45 % 
p.a. 

E. Osem pôžičiek vo výške 61 349 581 EUR, splatných v priebehu roka 2026, úroková sadzba 
5,20 – 5,25 % p.a. 

 

Dlhodobý 
finančný majetok 

31. december 2019 

Podie-
lové CP 
a podie-
ly v DÚJ 

Podielové 
CP 

a podiely 
v spoloč-

nosti 
s podstat-

ným 
vplyvom 

Ostatné 
dlhodobé 

CP a 
podiely 

Pôžičky ÚJ 
v kons. 
celku 

Ostatný 
DFM 

Pôžičky 
s dobou 

splatnosti 
najviac 

jeden rok 

Obsta
-

rávan
ý DFM 

Spolu 

Prvotné ocenenie         

Stav na začiatku 
účtov. obdobia 

- - - 42 942 747 - - - 42 942 747 

Prírastky  - - - 166 786 225 - - - 166 786 225 

Úbytky - - - (3 589 608) - - - (3 589 608) 

Presuny - - - (55 701 585) - - - (55 701 585) 

Kurzové rozdiely - - - 60 349 - - - 60 349 

Stav na konci 
účtov.  obdobia 

- - - 150 498 128 - - - 150 498 128 

Opravné položky         

Stav na začiatku 
účtov. obdobia 

- - - - - - - - 

Prírastky  - - - - - - - - 

Úbytky - - - - - - - - 

Stav na konci 
účtov.  obdobia 

- - - - - - - - 

Zostatková 
hodnota 

        

Stav na začiatku 
účtov. obdobia 

- - - 42 942 747 - - - 42 942 747 

Stav na konci 
účtov.  obdobia 

- - - 150 498 128 - - - 150 498 128 
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5. POHĽADÁVKY 

Informácie o vývoji opravnej položky k pohľadávkam: 

Spoločnosť v roku 2020 netvorila opravné položky k pohľadávkam. 

Informácie o vekovej štruktúre pohľadávok: 

31. jún 2020 

Názov položky V lehote splatnosti Po lehote splatnosti Pohľadávky spolu 

Krátkodobé pohľadávky 

Pohľadávky z obchodného styku - - - 

Pohľadávky voči dcérskej účtovnej 
jednotke a materskej účtovnej jednotke 

68 271 072 - 68 271 073 

Ostatné pohľadávky v rámci 
konsolidovaného celku 

- - - 

Pohľadávky voči spoločníkom, členom 
a združeniu 

- - - 

Sociálne poistenie - - - 

Daňové pohľadávky a dotácie - - - 

Iné pohľadávky 23 845 000 - 23 844 999 

Krátkodobé pohľadávky spolu 92 116 072 - 73 415 088 

Dlhodobé pohľadávky 

Odložená daňová pohľadávka 16 197 - 16 197 

Dlhodobé pohľadávky spolu 16 197 - 16 197 
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31. december 2019 

Názov položky V lehote splatnosti Po lehote splatnosti Pohľadávky spolu 

Krátkodobé pohľadávky 

Pohľadávky z obchodného styku 
- - - 

Pohľadávky voči dcérskej účtovnej 
jednotke a materskej účtovnej jednotke 57 187 882 - 57 187 882 

Ostatné pohľadávky v rámci 
konsolidovaného celku - - - 

Pohľadávky voči spoločníkom, členom 
a združeniu - - - 

Sociálne poistenie 
- - - 

Daňové pohľadávky a dotácie 
- - - 

Iné pohľadávky 
16 227 206 - 16 227 206 

Krátkodobé pohľadávky spolu 
73 415 088 - 73 415 088 

Dlhodobé pohľadávky 

Odložená daňová pohľadávka 16 197 - 16 197 

Dlhodobé pohľadávky spolu 16 197 - 16 197 

 
 

Pohľadávky podľa zostatkovej doby 
splatnosti 

30. jún 2020 31. december 2019 

Pohľadávky po lehote splatnosti - - 

Pohľadávky so zostatkovou dobou splatnosti 
do jedného roka 

92 116 072 73 415 088 

Krátkodobé pohľadávky spolu 92 116 072 73 415 088 

 
Na riadku krátkodobých pohľadávok v celkovej výške 92 116 072 EUR sú vykázané tieto zostatky účtov: 
 

- Na účte ostatné pohľadávky v skupine je vo výške 652 794 EUR vykázaná pohľadávka voči PIL 
Jersey, z titulu neuhradeného poplatku za umiestnenie dlhopisov. 

- Na účte poskytnuté krátkodobé pôžičky v skupine sú vo výške 67 618 278 EUR vykázané 
pôžičky voči spoločnosti PIL Jersey: 
A: osem krátkodobých pôžičiek vo výške 65 417 208 EUR splatných do 30. júna 2021 
s úrokovou sazbou v rozpätí 3,43 – 3,90 % p.a. 
B: 2 201 070 EUR nesplatené úroky z dlhodobých pôžičiek, ktoré sú špecifikované v bode 4. 
Dlhodobý finančný majetok. 
 
Na základe Zmluvy o zriadení záložného práva k právam a pohľadávkam zo dňa 22.5.2018 
medzi Penta Funding Public II, s.r.o. ako Záložcom a Privatbanka, a.s. ako Záložným veriteľom 
boli stanovené podmienky, za ktorých Záložca zriaďuje Záložné právo k Zálohu v prospech 
Záložného veriteľa za účelom zabezpečnia Zabezpečených pohľadávok voči spoločnosti Penta 
Investments Limited so sídlom Osprey House, 5-7 Old street, st. Helier, JE2 3RG, Normanské 
ostrovy.  
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- Na účte iné pohľadávky je vykázaná suma 23 845 000 EUR, ktorú tvoria pohľadávky z verejnej 
emisie dlhopisov Penta Public XIV/2019 vo výške 4 309 000 EUR, Penta Public XVI/ 2019 vo 
výške  821 000 EUR, Penta Public XVII/2019 vo výške 3 432 000 EUR, Penta Public I/20220 
vo výške 3 381 000 EUR, Penta Public II/2020 vo výške 775 000 EUR, Penta Public III/ 2020 
vo výške 5 000 000 EUR, Penta Public IV/2020 vo výške 2 439 000 EUR a Penta Public V/2020 
vo výške 3 688 000 EUR. Predmetné dlhopisy k 31. júnu 2020 neboli umiestnené.   
 

 
6. FINANČNÉ ÚČTY 

Informácie o krátkodobom finančnom majetku: 

Názov položky 30. jún 2020 31. december 2019 

Pokladnica, ceniny 68 179 

Bežné bankové účty 325 367 990 115 

Spolu 325 435 990 294 

 

 

7. VLASTNÉ IMANIE 

 
Základné imanie spoločnosti tvorí vklad jediného spoločníka vo výške 22 005 000 EUR. Základné 
imanie je k 30. júnu 2020 splatené v celej výške.  

 
Informácie o vysporiadaní účtovnej zisku z roku 2019: 

Názov položky Bezprostredne predchádzajúce účtovné obdobie 

Účtovný zisk 228 364 

Použitie účtovného zisku Bežné účtovné obdobie 

Tvorba zákonného rezervného fondu 11 418 

Použitie na krytie zaúčtovaných strát minulých rokov 95 589 

Prevod do nerozdeleného zisku minulých rokov 121 356 

Spolu 228 364 
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Informácie o zmenách vlastného imania 

Položka vlastného imania 

30. jún 2020 

Stav  
na začiatku 
účtovného 

obdobia 

Prírastky Úbytky Presuny 
Stav na konci 

účtovného 
obdobia 

Základné imanie 22 005 000 - -  -  22 005 000 

Zákonný rezervný fond - - -  -   - 

Nedeliteľný fond - -  -  -  - 

Štatutárne fondy a ostatné fondy - - -  11 418 11 418 

Nerozdelený zisk minulých rokov - -  -  121 356  121 356 

Neuhradená strata minulých rokov (95 589) - - 95 589 95 589 

Výsledok hospodárenia bežného 
účtovného obdobia 

228 364 418 097 -  (228 364) 418 097 

SPOLU 22 137 775 418 097 0 0 22 555 871 

 
 
 

Položka vlastného imania 

31. december 2019 

Stav  
na začiatku 
účtovného 

obdobia 

Prírastky Úbytky Presuny 
Stav na konci 

účtovného 
obdobia 

Základné imanie 5 005 000 17 000 000 -  -  22 005 000 

Zákonný rezervný fond - - -  -   - 

Nedeliteľný fond - -  -  -  - 

Štatutárne fondy a ostatné fondy - - -  -  - 

Nerozdelený zisk minulých rokov - -  -  -  - 

Neuhradená strata minulých rokov (1 422) - -  (94 167) (95 589) 

Výsledok hospodárenia bežného 
účtovného obdobia 

(94 167) 228 364 -  94 167 228 364 

SPOLU 4 909 411 17 228 364 0 0 22 137 775 
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8. REZERVY 

Informácie o rezervách 

Názov položky 

30. jún 2020 

Stav na 
začiatku 

účtovného 
obdobia 

Tvorba Použitie Zrušenie 
Stav na konci 

účtovného 
obdobia 

Krátkodobé rezervy, 
z toho: 

984 - 984 - - 

Rezerva na audit 984 - 984 - - 

Dlhodobé rezervy - - - - - 

 

Názov položky 

31. december 2019 

Stav na 
začiatku 

účtovného 
obdobia 

Tvorba Použitie Zrušenie 
Stav na konci 

účtovného 
obdobia 

Krátkodobé rezervy, 
z toho: 

1 320 984 1 320 - 984 

Rezerva na audit 1 320 984 1 320 - 984 

Dlhodobé rezervy - - - - - 

 

9. ZÁVÄZKY 

Informácie o záväzkoch  

Názov položky 30. jún 2020 31. december 2019 

Záväzky po lehote splatnosti - - 

Záväzky so zostatkovou dobou splatnosti  
do jedného roka vrátane 

5 213 702 819 

Krátkodobé záväzky spolu 5 213 702 819 

Záväzky so zostatkovou dobou splatnosti 
jeden rok až päť rokov 

165 604 341 145 903 652 

Záväzky so zostatkovou dobou splatnosti 
nad päť rokov 

- - 

Dlhodobé záväzky spolu 165 604 341 145 903 652 

 

Dlhodobý záväzok vo výške 165 604 341 EUR je záväzok z dlhopisov Penta Public vydaných 
Privatbankou, a.s.: 

Dlhopis Penta Public Plus 58, splatnosť 30.07.2021, istina 5 000 000 EUR, 
Dlhopis Penta Public I/ 2018, splatnosť 26.09.2021, istina 7 000 000 EUR, 
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Dlhopis Penta Public II/ 2018, splatnosť 25.10.2023, istina 8 000 000 EUR, 
Dlhopis Penta Public CZ I/ 2018, splatnosť 17.09.2021, istina 75 000 000 CZK, 
Dlhopis Penta Public CZ I/ 2019, splatnosť 15.4.2023, istina 75 000 000 CZK, 
Dlhopis Penta Public I/ 2019, splatnosť 4.2.2026, istina 15 000 000 EUR, 
Dlhopis Penta Public II/ 2019, splatnosť 4.3.2024, istina 10 000 000 EUR, 
Dlhopis Penta Public III/ 2019, splatnosť 25.2.2026, istina 10 000 000 EUR, 
Dlhopis Penta Public IV/ 2019, splatnosť 11.3.2026, istina 10 000 000 EUR, 
Dlhopis Penta Public V/ 2019, splatnosť 8.4.2022, istina 5 000 000 EUR, 
Dlhopis Penta Public VI/ 2019, splatnosť 27.5.2026, istina 5 000 000 EUR, 
Dlhopis Penta Public VII/ 2019, splatnosť 20.6.2022, istina 7 000 000 EUR, 
Dlhopis Penta Public VIII/ 2019, splatnosť 27.6.2026, istina 5 000 000 EUR, 
Dlhopis Penta Public X/ 2019, splatnosť 20.8.2022, istina 5 000 000 EUR, 
Dlhopis Penta Public XI/ 2019, splatnosť 20.8.2026, istina 7 000 000 EUR, 
Dlhopis Penta Public XIII/ 2019, splatnosť 26.3.2023, istina 10 000 000 EUR, 
Dlhopis Penta Public XIV/ 2019, splatnosť 10.10.2026, istina 10 000 000 EUR, 
Dlhopis Penta Public XVI/ 2019, splatnosť 28.11.2022, istina 8 000 000 EUR, 
Dlhopis Penta Public XVII/ 2019, splatnosť 11.12.2026, istina 8 000 000 EUR, 
Dlhopis Penta Public III/ 2020, splatnosť 27.4.2023, istina 10 000 000 EUR, 
Dlhopis Penta Public IV/2020, splatnosť 27.5.2022, istina 10 000 000 EUR, 
Dlhopis Penta Public V/2020, splatnosť 8.6.2023, istina 5 000 000 EUR.  
 
 
Ďalšie emisie dlhopisov Penta Public sú splatné v období jún 2020 až jún 2021, ich hodnota k 30.júnu 
2020 je 70 807 479 EUR a je vykázaná ako krátkodobé finančné výpomoci na riadku 140 súvahy. 
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10. VYDANÉ DLHOPISY 

 
Informácie o vydaných dlhopisov  

Stav k 31. júnu 2020 

Názov vydaného  
      Dlhopisu 

  Menovitá 
hodnota  

                   
Počet 

Emisný        
kurz 

       Úrok 
        p.a. 

Splatnosť  

 Penta Public Plus 56 1 000 5 000 100 % 3,75 % 25.06.2021 
 Penta Public Plus 58 1 000 5 000 100 % 3,75 % 30.07.2021 
 Penta Public I/ 2018 1 000 7 000 100 % 3,75 % 26.09.2021 
 Penta Public II/ 2018 1 000 8 000 100 % 4,00 % 25.10.2023 
 Penta Public IV/ 2018 1 000 6 000 100 % 3,45 % 28.11.2020 
 Penta Public CZ I/ 2018 50 000 75 000 100 % 3,75 % 17.09.2021 
 Penta Public CZ I/ 2019 50 000 75 000 100 % 4,05 % 15.04.2023 
 Penta Public I/ 2019 1 000 15 000 100 % 5,10 % 04.02.2026 
 Penta Public II/2019 1 000 10 000 100 % 4,30 % 04.03.2024 
 Penta Public III/2019 1 000 10 000  100 % 5,10 % 25.02.2026 
 Penta Public IV/2019 1 000 10 000  100 % 5,10 % 11.03.2026 
 Penta Public V/2019 1 000 5 000  100 % 3,75 % 08.04.2022 
 Penta Public VI/2019 1 000 5 000  100 % 5,10 % 27.05.2026 
 Penta Public VII/2019 1 000 7 000  100 % 3,75 % 20.06.2022 
 Penta Public VIII/2019 1 000 5 000  100 % 5,10 % 27.06.2026 
 Penta Public IX/2019 1 000 8 000  100 % 3,35 % 18.07.2020 
 Penta Public X/2019 1 000 5 000  100 % 3,75 % 20.08.2022 
 Penta Public XI/2019 1 000 7 000  100 % 5,05 % 20.08.2026 
 Penta Public XII/2019 1 000 10 000  100 % 3,30 % 16.09.2020 
 Penta Public XIII/2019 1 000 10 000  100 % 3,90 % 26.03.2023 
 Penta Public XIV/2019 1 000 10 000  100 % 5,05 % 10.10.2026 
 Penta Public XV/2019 1 000 10 000  100 % 3,30 % 23.10.2020 
 Penta Public XVI/2019 1 000 8 000  100 % 3,75 % 28.11.2022 
 Penta Public XVII/2019 1 000 8 000  100 % 5,05 % 11.12.2026 
 Penta Public XVIII/2019 1 000 10 000  100 % 3,30 % 27.12.2020 
 Penta Public I/2020 1 000 10 000 100 % 3,30 % 12.02.2021 
 Penta Public II/2020 1 000 10 000 100 % 3,60 % 27.04.2021 
 Penta Public III/2020 1 000 10 000 100 % 4,05 % 27.04.2023 
 Penta Public IV/2020 1 000 10 000 100 % 3,90 % 27.05.2022 
 Penta Public V/2020 1 000 5 000 100 % 4,05 % 08.06.2023 
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Stav k 31. decembru 2019 

Názov vydaného  
      Dlhopisu 

  Menovitá 
hodnota  

                   
Počet 

Emisný        
kurz 

       Úrok 
        p.a. 

Splatnosť  

 Penta Public Plus 56 1 000 5 000 100 % 3,75 % 25.06.2021 
 Penta Public Plus 57 1 000 5 000 100 % 3,40 % 30.01.2020 
 Penta Public Plus 58 1 000 5 000 100 % 3,75 % 30.07.2021 
 Penta Public I/ 2018 1 000 7 000 100 % 3,75 % 26.09.2021 
 Penta Public II/ 2018 1 000 8 000 100 % 4,00 % 25.10.2023 
 Penta Public III/ 2018 1 000 6 000 100 % 3,40 % 25.04.2020 
 Penta Public IV/ 2018 1 000 6 000 100 % 3,45 % 28.11.2020 
 Penta Public CZ I/ 2018 50 000 75 000 100 % 3,75 % 17.09.2021 
 Penta Public CZ I/ 2019 50 000 75 000 100 % 4,05 % 15.04.2023 
 Penta Public I/ 2019 1 000 15 000 100 % 5,10 % 04.02.2026 
 Penta Public II/2019 1 000 10 000 100 % 4,30 % 04.03.2024 
 Penta Public III/2019 1 000 10 000  100 % 5,10 % 25.02.2026 
 Penta Public IV/2019 1 000 10 000  100 % 5,10 % 11.03.2026 
 Penta Public V/2019 1 000 5 000  100 % 3,75 % 08.04.2022 
 Penta Public VI/2019 1 000 5 000  100 % 5,10 % 27.05.2026 
 Penta Public VII/2019 1 000 7 000  100 % 3,75 % 20.06.2022 
 Penta Public VIII/2019 1 000 5 000  100 % 5,10 % 27.06.2026 
 Penta Public IX/2019 1 000 8 000  100 % 3,35 % 18.07.2020 
 Penta Public X/2019 1 000 5 000  100 % 3,75 % 20.08.2022 
 Penta Public XI/2019 1 000 7 000  100 % 5,05 % 20.08.2026 
 Penta Public XII/2019 1 000 10 000  100 % 3,30 % 16.09.2020 
 Penta Public XIII/2019 1 000 10 000  100 % 3,90 % 26.03.2023 
 Penta Public XIV/2019 1 000 10 000  100 % 5,05 % 10.10.2026 
 Penta Public XV/2019 1 000 10 000  100 % 3,30 % 23.10.2020 
 Penta Public XVI/2019 1 000 8 000  100 % 3,75 % 28.11.2022 
 Penta Public XVII/2019 1 000 8 000  100 % 5,05 % 11.12.2026 
 Penta Public XVIII/2019 1 000 10 000  100 % 3,30 % 27.12.2020 
      

      
 

11. VÝNOSY A NÁKLADY 

11.1 Výnosy 

Informácie o výnosoch 

Názov položky 
Obdobie 6 mesiacov končiace  

30. júna 2020 
Obdobie 6 mesiacov končiace 

30. júna 2019 

Finančné výnosy, z toho: 5 189 831 3 344 439 

Výnosové úroky od prepojených 
účtovných jednotiek 

4 434 632 2 050 789 

Bankové úroky - - 

Kurzové zisky 322 244 41 702 

Ostatné finančné výnosy 432 955 1 251 948 
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11.2 Náklady 
 

Informácie o nákladoch 

Názov položky 
Obdobie 6 mesiacov končiace  

30. júna 2020 
Obdobie 6 mesiacov končiace 

30. júna 2019 

Náklady na hospodársku činnosť, 
z toho: 

25 926 50 931 

Náklady za poskytnuté služby, z toho: 25 926 50 684 

Audit 2 088 420 

Náklady na účtovnícke a poradenské 
služby 

7 628 3 362 

Služby poskytnuté CDCP SR, a.s. 10 920 39 151 

Právne a notárske služby 5 248 1 249 

Ostatné služby 42 6 502 

Ostatné významné položky nákladov 
z hospodárskej činnosti, z toho: 

- 247 

Spotreba materiálu - - 

Ostatné dane a poplatky - 66 

Finančné náklady, z toho: 4 759 084 3 234 891 

Úroky z vydaných dlhopisov 3 960 736 1 892 947 

Kurzové straty 322 196 38 453 

Bankové poplatky 474 560 

Ostatné finančné náklady 475 678 1 302 931 

    
    

Náklady spoločnosti za poskytnuté služby sú v prevažnej miere tvorené poskytovaním služieb 
spoločnosťou Penta Investments, s.r.o. a služieb Centrálnym depozitárom cenných papierov SR, a.s. 

Úroky vo výške 3 960 736 EUR predstavujú úroky z emisií verejne obchodovateľných dlhopisov. 

Ostatné náklady na finančnú činnosť sú tvorené poskytovaním finančných služieb Privatbanky, a.s. 
Suma 475 678 EUR predstavuje náklady za služby pri vydávaní dlhopisov a suma 474 EUR predstavuje 
poplatky za vedenie bežného účtu.  
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12.  DANE Z PRÍJMOV 

Daň z príjmov vykázaná v tejto priebežnej neauditovanej účtovnej závierke za obdobie 6 mesiacov 
končiace 30. júna 2020, resp. 30. júna 2019 zahŕňa nasledovné komponenty: 

 Názov položky 

Obdobie 6 mesiacov končiace  
30. júna 2020 

Obdobie 6 mesiacov končiace 
30. júna 2019 

      

Splatná daň z príjmov  (13 276)   4  

Odložená daň 
z príjmov 

 -   -  

Daň z príjmov spolu   (13 276)   4  

 
 
13. PODMIENENÉ ZÁVÄZKY A AKTÍVA, PODSÚVAHOVÉ POLOŽKY  

Spoločnosť neeviduje žiadne podmienené záväzky a aktíva a ani žiadne podsúvahové položky. 

 

14. SPRIAZNENÉ OSOBY 

Medzi spriaznené osoby patria členovia štatutárneho orgánu, materská spoločnosť a ostatné 
spoločnosti v skupine Penta. 

 
Obchody medzi spriaznenými osobami a spoločnosťou sa uskutočňujú za obvyklých podmienok 
a za obvyklé ceny. Komentár k týmto obchodom je v jednotlivých častiach poznámok. 
 
 

Spriaznená osoba  Kód druhu obchodu 

Hodnotové vyjadrenie obchodu 

30. jún 2020 31. december 2019 

Penta Investments, s .r. o. záväzky 5 213 11 609 

Privatbanka, a.s. bankové účty  325 367 990 115 

Privatbanka, a.s.  záväzky 0 681 982 

 

Spriaznená osoba  Kód druhu obchodu 

Hodnotové vyjadrenie obchodu 

Obdobie 6 mesiacov končiace  
30. júna 2020 

Obdobie 6 mesiacov končiace 
30. júna 2019 

Penta Investments, s .r. o. 
náklady - služby 

v skupine 
7 628 11 792 

Privatbanka, a.s.  výnosové úroky  27 23 

Privatbanka, a.s. bankové poplatky  474 659 

Privatbanka, a.s. 
ostatné finančné 

náklady – poplatky za 
emisiu dlhopisov 

475 678 998 084 



Poznámky Úč POD 3 - 01      IČO 5 1 2 5 5 6 7 7  DIČ   2 1 2 0 6 4 3 4 2 6 

 
Penta Funding Public II, s. r. o. 
Poznámky k priebežnej neauditovanej účtovnej závierke za obdobie 6 mesiacov, končiace 30. 
júna 2020 
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Materská účtovná jednotka 

Kód druhu 
obchodu 

Hodnotové vyjadrenie obchodu 

30. jún 2020 31. december 2019 

PIL Jersey  
úver (istina + 

nesplatený úrok) 
168 716 271 151 345 353 

PIL Jersey 
pohľadávka – 

poplatok za úver 
652 794 888 745 

 
 

 
Materská účtovná jednotka 

Kód druhu 
obchodu 

Hodnotové vyjadrenie obchodu 

Obdobie 6 mesiacov končiace  
30. júna 2020 

Obdobie 6 mesiacov končiace 
30. júna 2019 

PIL Jersey 
výnosové úroky z 

pôžičky 
4 434 605 2 050 766 

PIL Jersey 
finančné výnosy - 
poplatok za úver 

432 955 1 251 948 

 
 
 
15. VÝZNAMNÉ UDALOSTI, KTORÉ NASTALI PO DNI, KU KTORÉMU SA ZOSTAVUJE 

ÚČTOVNÁ ZÁVIERKA 

 
Po 31. júni 2020 nenastali žiadne iné také udalosti, ktoré majú významný vplyv na verné zobrazenie 
skutočností uvádzaných v tejto účtovnej závierke.  



























































































































































EMITENT 

 

Penta Funding Public II, s.r.o.  

Digital Park II  

Einsteinova 25  

851 01 Bratislava  

Slovenská republika 

 

 

 

HLAVNÝ MANAŽÉR A ADMINISTRÁTOR EMISIE 

 

Privatbanka, a.s.  

Einsteinova 25  

851 01 Bratislava  

Slovenská republika 

 

 

 

ZÁSTUPCA PRE ZABEZPEČENIE 

 

Privatbanka, a.s.  

Einsteinova 25  

851 01 Bratislava  

Slovenská republika 


