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�3RVN\WRYDWHĐ� D�3ULMtPDWHĐ� VD� SUH� ~þHO\� WHMWR� =POXY\� R]QDþXM~� ćDOHM� VSRORþQH� DM� DNR� Ä=POXYQp�
VWUDQ\³�DOHER�MHGQRWOLYR�Ä=POXYQi�VWUDQD³��

�
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�$��1D� ]iNODGH� ]YHUHMQHQHM�9ê]Y\� QD� SUHGNODGDQLH� åLDGRVWt� R�SRVN\WQXWLH� QHQiYUDWQpKR� ILQDQþQpKR�
SUtVSHYNX��ćDOHM�DNR�Ä1)3³���3RVN\WRYDWHĐ�RYHULO�SRGPLHQN\�SRVN\WQXWLD�SUtVSHYNX�D�UR]KRGRO�
R�åLDGRVWL�R�SRVN\WQXWLH�1)3�SUHGORåHQHM�3ULMtPDWHĐRP��Y�SRVWDYHQt�åLDGDWHĐD��SRGĐD�����RGVHN���
]iNRQD�R�SUtVSHYNX�]�(â,)�WDN��åH�Y\GDO�UR]KRGQXWLH�R�VFKYiOHQt�åLDGRVWL����

�%�� =POXYD� R�SRVN\WQXWt�1)3� VD� X]DWYiUD� QD� ]iNODGH� D� SR� QDGREXGQXWt� SUiYRSODWQRVWL� UR]KRGQXWLD�
R�VFKYiOHQt� åLDGRVWL� R�SRVN\WQXWLH� 1)3� þ�� 1)3������<���� ]R� GĖD� ����������� Y�V~ODGH�
V�SUiYQ\PL� SUHGSLVPL� XYHGHQêPL� Y�]iKODYt� WHMWR� ]POXY\�� Y�G{VOHGNX� þRKR� MH� RG� PRPHQWX�
X]DYUHWLD� ]POXY\� R�SRVN\WQXWt� 1)3� Y]ĢDK� PHG]L� 3RVN\WRYDWHĐRP� D�3ULMtPDWHĐRP� Y]ĢDKRP�
V~NURPQRSUiYQ\P���

�

��� Ò92'1e�867$129(1,$�

����=POXYD�R�SRVN\WQXWt�1)3�Y\XåtYD�SUH�]YêãHQLH�SUiYQHM�LVWRW\�=POXYQêFK�VWUiQ�GHILQtFLH��NWRUp�V~�
XYHGHQp� Y�þOiQNX� �� SUtORK\� þ�� �� =POXY\� R�SRVN\WQXWt� 1)3�� NWRUêPL� V~� YãHREHFQp� ]POXYQp�
SRGPLHQN\��ćDOHM�DNR�Ä9=3³���'HILQtFLH�XYHGHQp�Y�þOiQNX���9=3�VD� URYQDNR�Y]ĢDKXM~�QD�FHO~�
=POXYX�R�SRVN\WQXWt�1)3��WHGD�QD�WH[W�VDPRWQHM�]POXY\�DNR�DM�9=3�D�ćDOãLH�SUtORK\�]POXY\���

���� =POXYRX� R�SRVN\WQXWt� 1)3� VD� R]QDþXMH� WiWR� ]POXYD� D�MHM� SUtORK\�� Y� ]QHQt� QHVNRUãtFK� ]PLHQ�
D�GRSOQHQt�� NWRUi� EROD� X]DWYRUHQi� PHG]L� 3ULMtPDWHĐRP� D�3RVN\WRYDWHĐRP� SRGĐD� SUiYQ\FK�
SUHGSLVRY� XYHGHQêFK� Y�]iKODYt� R]QDþHQLD� WHMWR� ]POXY\�� QD� ]iNODGH� Y\GDQpKR� UR]KRGQXWLD� R�
VFKYiOHQt�åLDGRVWL�R�SRVN\WQXWLH�1)3�SRGĐD�����RGVHNX���]iNRQD�R�SUtVSHYNX�]�(â,)��3UH�~SOQRVĢ�
VD�XYiG]D��åH�DN�VD�Y�WH[WH�XYiG]D�Ä]POXYD³�V�PDOêP�]DþLDWRþQêP�StVPHQRP�Ä]³��P\VOt�VD� WêP�
WiWR�]POXYD�EH]� MHM�SUtORK��9êQLPNX�]�XYHGHQpKR�SUDYLGOD�SUHGVWDYXMH�R]QDþHQLH�SUtORK�]POXY\��
NHG\�VD�SRXåtYD�VORYQp�VSRMHQLH�ÄSUtORK\�=POXY\�R�SRVN\WQXWt�1)3³��þR�YêOXþQH�SUH�WHQWR�SUtSDG�
]DKĚĖD� DM� PRGLILNiFLX� REVDKX� SRMPRY� SRGĐD� RGV�� ���� WRKWR� þOiQNX�� 3UtORK\� XYHGHQp� Y�]iYHUH�
]POXY\�SUHG�SRGSLVPL�=POXYQêFK�VWUiQ�WYRULD�QHRGGHOLWHĐQ~�V~þDVĢ�=POXY\�R�SRVN\WQXWt�1)3��

����6�YêQLPNRX�RGVHNX�����WRKWR�þOiQNX���þOiQNX���RGVHNX���9=3�D�NGH�NRQWH[W�Y\åDGXMH�LQDN��

�D�� SRMP\�XYHGHQp�V�YHĐNêP�]DþLDWRþQêP�StVPHQRP�D�SRMP\�GHILQRYDQp�YR�YãHREHFQRP�
QDULDGHQt��1DULDGHQLDFK�N�MHGQRWOLYêP�(â,)�D�Y�,PSOHPHQWDþQêFK�QDULDGHQLDFK�PDM~�
WDNê�LVWê�Yê]QDP��NHć�V~�SRXåLWp�Y�=POXYH�R�SRVN\WQXWt�1)3��Y�SUtSDGH�UR]GLHOQ\FK�
GHILQtFLt�Pi�SUHGQRVĢ�GHILQtFLD�XYHGHQi�Y�=POXYH�R�SRVN\WQXWt�1)3��

�E�� SRMP\� XYHGHQp� V� YHĐNêP� ]DþLDWRþQêP� StVPHQRP� PDM~� WHQ� LVWê� Yê]QDP� Y�FHOHM�
=POXYH� R�SRVN\WQXWt� 1)3�� SULþRP� LFK� Yê]QDP� VD� ]DFKRYiYD� DM� Y�SUtSDGH�� DN� VD�
SRXåLM~� Y�LQRP� JUDPDWLFNRP� DOHER� VORYHVQRP� WYDUH�� DOHER� DN� VD� SRXåLM~� V�PDOêP�
]DþLDWRþQêP�StVPHQRP��DN�MH�]�NRQWH[WX�QHSRFK\EQp��åH�LGH�R�GHILQRYDQê�SRMHP��

�F�� VORYi�XYHGHQp��

�L�� LED�Y�MHGQRWQRP�þtVOH�]DKĚĖDM~�DM�PQRåQp�þtVOR�D�QDRSDN��

�LL�� Y�MHGQRP�URGH�]DKĚĖDM~�DM�LQê�URG��

�LLL�� LED�DNR�RVRE\�]DKĚĖDM~�I\]LFNp�DM�SUiYQLFNp�RVRE\�D�QDRSDN���

�G�� DNêNRĐYHN�RGND]�QD�3UiYQH�SUHGSLV\�DOHER�SUiYQH�DNW\�(Ò��SUiYQH�SUHGSLV\�65�DOHER�
3UiYQH� GRNXPHQW\�� YUiWDQH� 6\VWpPX� ULDGHQLD� HXUySVN\FK� ãWUXNWXUiOQ\FK� D�



��

LQYHVWLþQêFK�IRQGRY�QD�SURJUDPRYp�REGRELH������±�������ćDOHM�DNR�Ä6\VWpP�ULDGHQLD�
(â,)³���RGND]XMH�DM�QD�DN~NRĐYHN�LFK�]PHQX��W�M���SRXåLMH�VD�YåG\�Y�SODWQRP�]QHQt��

�H�� QDGSLV\� VO~åLD� OHQ� SUH� YlþãLX� SUHKĐDGQRVĢ� =POXY\� R�SRVN\WQXWt� 1)3� D�QHPDM~�
Yê]QDP�SUL�YêNODGH�WHMWR�=POXY\�R�SRVN\WQXWt�1)3��

����� 9�QDGYl]QRVWL� QD� XVW�� �� ���� 2EFKRGQpKR� ]iNRQQtND� V~þDVĢRX� ]POXY\� V~� 9=3�� Y�NWRUêFK� VD�
EOLåãLH�XSUDYXM~�SUiYD��SRYLQQRVWL�D�SRVWDYHQLH�=POXYQêFK�VWUiQ��U{]QH�SURFHV\�SUL�SRVN\WRYDQt�
1)3�� PRQLWRURYDQLH� D�NRQWUROD� SUL� MHKR� þHUSDQt�� ULHãHQLH� 1H]URYQDORVWt�� XNODGDQLH� VDQNFLt��
VS{VRE�SODWLHE�D�V�WêP�VSRMHQp�RWi]N\��DNR�DM�ćDOãLH�RWi]N\��NWRUp�PHG]L�=POXYQêPL�VWUDQDPL�
P{åX� Y]QLNQ~Ģ� SUL� SRVN\WRYDQt�1)3� SRGĐD�=POXY\� R�SRVN\WQXWt�1)3��$NiNRĐYHN� SRYLQQRVĢ�
Y\SOêYDM~FD� SUH� NWRU~NRĐYHN� =POXYQ~� VWUDQX� ]�9=3� MH� URYQDNR� ]iYl]Qi�� DNR� NHE\� EROD�
REVLDKQXWi� SULDPR� Y�WHMWR� ]POXYH�� 9�SUtSDGH� UR]GLHOQHM� ~SUDY\� Y�WHMWR� ]POXYH� D�YR� 9=3�� Pi�
SUHGQRVĢ�~SUDYD�REVLDKQXWi�Y�WHMWR�]POXYH���

�

��� 35('0(7�$�Òý(/�=0/89<�

���� 3UHGPHWRP� =POXY\� R�SRVN\WQXWt� 1)3� MH� ~SUDYD� ]POXYQêFK� SRGPLHQRN�� SUiY� D�SRYLQQRVWt�
PHG]L� 3RVN\WRYDWHĐRP� D�3ULMtPDWHĐRP� SUL� SRVN\WQXWt� 1)3� ]R� VWUDQ\� 3RVN\WRYDWHĐD�
3ULMtPDWHĐRYL�QD�5HDOL]iFLX�DNWLYtW�3URMHNWX��NWRUê�MH�SUHGPHWRP�6FKYiOHQHM�åLDGRVWL�R�1)3��

1i]RY�SURMHNWX� � ��� 0DQDåPHQW�~GDMRY�ÒUDGX�YOiG\�65�

.yG�SURMHNWX�Y�,706������ ��� ������<����

0LHVWR�UHDOL]iFLH�SURMHNWX� ��� SRGĐD�3UtORK\�þ����=POXY\�R�SRVN\WQXWt�1)3���
SUHGPHW�SRGSRU\�1)3��

� 9ê]YD���NyG�9ê]Y\� � �� 23,,����������'23�

� 3RXåLWê�V\VWpP�ILQDQFRYDQLD� ��� SUHGILQDQFRYDQLH��UHIXQGiFLD�D�LFK�NRPELQiFLD�

��ćDOHM�DNR�Ä3URMHNW³���

���� ÒþHORP�=POXY\�R�SRVN\WQXWt�1)3�MH�VSROXILQDQFRYDQLH�VFKYiOHQpKR�3URMHNWX�3ULMtPDWHĐD��D�WR�
SRVN\WQXWtP�1)3�Y�UiPFL��

2SHUDþQê�SURJUDP�� ,QWHJURYDQi�LQIUDãWUXNW~UD��

6SROXILQDQFRYDQê�IRQGRP�� (XUySVN\�IRQG�UHJLRQiOQHKR�UR]YRMD�

3ULRULWQi�RV�� ��,QIRUPDþQi�VSRORþQRVĢ�

,QYHVWLþQi�SULRULWD�� �F�� 3RVLOQHQLH� DSOLNiFLt� ,.7� Y�UiPFL� HOHNWURQLFNHM� ãWiWQHM�
VSUiY\�� HOHNWURQLFNpKR� Y]GHOiYDQLD�� HOHNWURQLFNHM� LQNO~]LH��
HOHNWURQLFNHM�NXOW~U\�D�HOHNWURQLFNpKR�]GUDYRWQtFWYD�

�
âSHFLILFNê�FLHĐ�� ���� =OHSãHQLH� FHONRYHM� GRVWXSQRVWL� GiW� YR� YHUHMQHM� VSUiYH�

V�G{UD]RP�QD�RWYRUHQp�~GDMH�
� �����8PRåQHQLH�PRGHUQL]iFLH�D�UDFLRQDOL]iFLH�YHUHMQHM�VSUiY\�

,.7�SURVWULHGNDPL��
�
6FKpPD�SRPRFL�� QHXSODWĖXMH�VD��
� �VFKpPD� ãWiWQHM� SRPRFL�VFKpPD� SRPRFL� GH� PLQLPLV�VFKpPD�

SRPRFL��

QD�GRVLDKQXWLH�FLHĐD�3URMHNWX�� FLHĐRP� 3URMHNWX� MH� QDSOQHQLH� 0HUDWHĐQêFK� XND]RYDWHĐRY�
3URMHNWX� GHILQRYDQêFK� Y�3UtORKH� þ�� �� 3UHGPHW� SRGSRU\�



��

=POXY\� R�SRVN\WQXWt� 1)3�� D�WR� SRGĐD� þDVX� SOQHQLD�
0HUDWHĐQpKR�XND]RYDWHĐD�EXć�N�GiWXPX�8NRQþHQLD�UHDOL]iFLH�
KODYQêFK� DNWLYtW� 3URMHNWX� DOHER� SR� 8NRQþHQt� UHDOL]iFLH�
KODYQêFK�DNWLYtW�3URMHNWX�D�LFK�QiVOHGQp�XGUåDQLH�SRþDV�GRE\�
8GUåDWHĐQRVWL� SURMHNWX� Y�V~ODGH� V�SRGPLHQNDPL� XYHGHQêPL�
Y�þOiQNX����YãHREHFQpKR�QDULDGHQLD� D�Y�=POXYH�R�SRVN\WQXWt�
1)3��

���� 3RVN\WRYDWHĐ�VD�]DYl]XMH��åH�QD�]iNODGH�=POXY\�R�SRVN\WQXWt�1)3�SRVN\WQH�1)3�3ULMtPDWHĐRYL�
]D�~þHORP�XYHGHQêP�Y�RGVHNX�����WRKWR�þOiQNX�QD�5HDOL]iFLX�DNWLYtW�3URMHNWX��D�WR�VS{VRERP�D�
Y�V~ODGH�V�XVWDQRYHQLDPL�=POXY\�R�SRVN\WQXWt�1)3��Y�V~ODGH�VR�6FKYiOHQRX�åLDGRVĢRX�R�1)3��
Y�V~ODGH� VR� 6\VWpPRP� ULDGHQLD� (â,)�� 6\VWpPRP� ILQDQþQpKR� ULDGHQLD�� Y�V~ODGH� VR� YãHWNêPL�
GRNXPHQWPL�� QD� NWRUp� =POXYD� R�SRVN\WQXWt� 1)3� RGND]XMH�� DN� EROL� =YHUHMQHQp�� YUiWDQH�
3UiYQ\FK� GRNXPHQWRY� D�Y�V~ODGH� V�SODWQêPL� D�~þLQQêPL� YãHREHFQH� ]iYl]QêPL�SUiYQ\PL�
SUHGSLVPL�65�D�SUiYQ\PL�DNWPL�(Ò��

���� 3ULMtPDWHĐ�VD�]DYl]XMH�SULMDĢ�SRVN\WQXWê�1)3��SRXåLĢ�KR�Y�V~ODGH�V�SRGPLHQNDPL�XYHGHQêPL�Y�
=POXYH�R�SRVN\WQXWt�1)3��Y�V~ODGH�V�MHM�~þHORP�D�SRGĐD�SRGPLHQRN�Y\SOêYDM~FLFK�]�SUtVOXãQHM�
9ê]Y\�� Y�V~ODGH� VR� 6FKYiOHQRX� åLDGRVĢRX� R� 1)3� D�V~þDVQH� VD� ]DYl]XMH� UHDOL]RYDĢ� YãHWN\�
$NWLYLW\� 3URMHNWX� WDN�� DE\� ERO� GRVLDKQXWê�FLHĐ� 3URMHNWX� D�DE\� EROL� KODYQp� $NWLYLW\� 3URMHNWX�
]UHDOL]RYDQp� 5LDGQH� D�9þDV�� D�WR� QDMQHVN{U� GR� XSO\QXWLD� GRE\� 5HDOL]iFLH� KODYQêFK� DNWLYtW�
3URMHNWX�WDN��DNR�WR�Y\SOêYD�]�GHILQtFLH�SRMPX�5HDOL]iFLD�KODYQêFK�DNWLYtW�3URMHNWX�Y�þOiQNX���
RGVHN���9=3��1D�SUHXNi]DQLH�SOQHQLD�FLHĐD�3URMHNWX�SRGĐD�RGVHNX�����WRKWR�þOiQNX�]POXY\�MH�
3ULMtPDWHĐ�SRYLQQê�XGHOLĢ�DOHER�]DEH]SHþLĢ�XGHOHQLH�YãHWNêFK�SRWUHEQêFK�V~KODVRY��DN�SOQHQLH�
MHGQpKR� DOHER� YLDFHUêFK�0HUDWHĐQêFK� XND]RYDWHĐRY� 3URMHNWX� VD� SUHXND]XMH� VS{VRERP�� NWRUê�
XGHOHQLH� V~KODVX� Y\åDGXMH�� 6~KODVRP� SRGĐD� WRKWR� RGVHNX� VD� UR]XPLH� QDSUtNODG� V~KODV�
V�SRVN\WRYDQtP�~GDMRY�]�LQIRUPDþQpKR�V\VWpPX�WUHWHM�RVRE\���

���� 3RGPLHQN\� SRVN\WQXWLD� SUtVSHYNX�� NWRUp� 3RVN\WRYDWHĐ� XYLHGRO� Y�SUtVOXãQHM� 9ê]YH�� PXVLD� E\Ģ�
VSOQHQp� DM� SRþDV� SODWQRVWL� D� ~þLQQRVWL� =POXY\� R�SRVN\WQXWt� 1)3�� 3RUXãHQLH� SRGPLHQRN�
SRVN\WQXWLD�SUtVSHYNX�SRGĐD�SUYHM�YHW\� MH�SRGVWDWQêP�SRUXãHQtP�=POXY\�R�SRVN\WQXWt�1)3�D�
3ULMtPDWHĐ� MH� SRYLQQê� YUiWLĢ�1)3� DOHER� MHKR� þDVĢ� Y�V~ODGH� V�þOiQNRP� ���9=3�� DN� ]�3UiYQ\FK�
GRNXPHQWRY� Y\GDQêFK� 3RVN\WRYDWHĐRP� QHY\SOêYD� YR� Y]ĢDKX� N�MHGQRWOLYêP� SRGPLHQNDP�
SRVN\WQXWLD�SUtVSHYNX�LQê�SRVWXS���

���� 1)3� SRVN\WQXWê� Y�]P\VOH� =POXY\� R�SRVN\WQXWt� 1)3� MH� WYRUHQê� SURVWULHGNDPL� (Ò� D�ãWiWQHKR�
UR]SRþWX�65��Y�G{VOHGNX�þRKR�PXVLD�E\Ģ�ILQDQþQp�SURVWULHGN\�WYRULDFH�1)3�Y\QDORåHQp���

D�� Y�V~ODGH�VR�]iVDGRX�ULDGQHKR�ILQDQþQpKR�KRVSRGiUHQLD�Y�]P\VOH�þOiQNX����1DULDGHQLD�
������������

E�� KRVSRGiUQH��HIHNWtYQH��~þLQQH�D�~þHOQH���
F�� Y�V~ODGH� V�RVWDWQêPL� SUDYLGODPL� UR]SRþWRYpKR� KRVSRGiUHQLD� V� YHUHMQêPL�

SURVWULHGNDPL�Y\SOêYDM~FLPL�]������]iNRQD�R�UR]SRþWRYêFK�SUDYLGOiFK����
3RVN\WRYDWHĐ� MH� RSUiYQHQê� SULMDĢ� RVRELWQp� SUDYLGOi� D�SRVWXS\� QD� SUHYHURYDQLH� VSOQHQLD�
SRGPLHQRN� SRGĐD� StVPHQ� D�� Då� F�� WRKWR� RGVHNX� YR� Y]ĢDKX� N�YêGDYNRP� Y�UiPFL� 3URMHNWX�
D�YþOHQLĢ� LFK� GR� MHGQRWOLYêFK� ~NRQRY�� NWRUp� 3RVN\WRYDWHĐ� Y\NRQiYD� Y�V~YLVORVWL� V�3URMHNWRP�
SRþDV� ~þLQQRVWL� =POXY\� R�SRVN\WQXWt�1)3� �QDSUtNODG� Y�V~YLVORVWL� V�NRQWURORX�92�� V�NRQWURORX�
äLDGRVWL�R�SODWEX�Y\NRQiYDQRX�IRUPRX�ILQDQþQHM�NRQWURO\��DNR�DM�Y�UiPFL�YêNRQX�LQHM�NRQWURO\���
WHGD�Då�GR�VNRQþHQLD�8GUåDWHĐQRVWL�3URMHNWX��$N�3ULMtPDWHĐ�SRUXãt�]iVDGX�DOHER�SUDYLGOi�SRGĐD�
StVP��D��Då�F��WRKWR�RGVHNX��MH�SRYLQQê�YUiWLĢ�1)3�DOHER�MHKR�þDVĢ�Y�V~ODGH�V�þOiQNRP����9=3��

���� 3ULMtPDWHĐ� MH�SRYLQQê�]GUåDĢ�VD�Y\NRQDQLD�DNpKRNRĐYHN�~NRQX��YUiWDQH�YVWXSX�GR�]iYl]NRYR�
SUiYQHKR�Y]ĢDKX�V�WUHĢRX�RVRERX��NWRUêP�E\�GRãOR�N�SRUXãHQLX�þOiQNX�����=POXY\�R�IXQJRYDQt�



��

(Ò� Y�V~YLVORVWL� V�3URMHNWRP� V�RKĐDGRP� QD� VNXWRþQRVĢ�� åH� SRVN\WQXWp� 1)3� MH� SUtVSHYNRP�
]�YHUHMQêFK�]GURMRY���

���� =POXYQp� VWUDQ\� VD� GRKRGOL�� åH� Y�SUtSDGH�� DN�3ULMtPDWHĐRYL� Y\SOêYDM~� ]R�=POXY\� R�SRVN\WQXWt�
1)3� DNpNRĐYHN� SRYLQQRVWL�� NWRUp� MH� SRYLQQê� SOQLĢ� YRþL� 3RVN\WRYDWHĐRYL�� EXGH� LFK� SOQHQLH�
DGUHVRYDĢ� YRþL� 62�� XYHGHQpPX� Y�]iKODYt� WHMWR� ]POXY\� SUL� Y\PHG]HQt� =POXYQêFK� VWUiQ��
V�YêQLPNRX� SUtSDGX�� DN� ]�StVRPQpKR� R]QiPHQLD� 5LDGLDFHKR� RUJiQX� 3ULMtPDWHĐRYL� EXGH�
Y\SOêYDĢ�LQi�LQãWUXNFLD��

���� 3RVN\WRYDWHĐ� VD� ]DYl]XMH� Y\XåtYDĢ� GRNXPHQW\� V~YLVLDFH� V�SUHGORåHQêP� 3URMHNWRP� YêOXþQH�
RSUiYQHQêPL� RVREDPL� ]DSRMHQêPL� QDMPl� GR� SURFHVX� UHJLVWUiFLH�� KRGQRWHQLD�� ULDGHQLD��
PRQLWRURYDQLD� D�NRQWURO\� 3URMHNWX� D�LFK� ]POXYQêPL� SDUWQHUPL� SRVN\WXM~FLPL� SRUDGHQVNp�
VOXåE\��NWRUt�V~�YLD]DQt�]iYl]NRP�POþDQOLYRVWL��þtP�QLH�V~�GRWNQXWp�RVRELWQp�SUHGSLV\�WêNDM~FH�
VD�SRVN\WRYDQLD�LQIRUPiFLt�SRYLQQêPL�RVREDPL����

����� 1)3� QHPRåQR� SRVN\WQ~Ģ� 3ULMtPDWHĐRYL�� NWRUpPX� ERO� QD� ]iNODGH� SUiYRSODWQpKR� UR]VXGNX�
XORåHQê�WUHVW�]iND]X�SULMtPDĢ�GRWiFLH�DOHER�VXEYHQFLH�� WUHVW�]iND]X�SULMtPDĢ�SRPRF�D�SRGSRUX�
SRVN\WRYDQ~�]�IRQGRY�(XUySVNHM�~QLH�DOHER�WUHVW�]iND]X�~þDVWL�YR�YHUHMQRP�REVWDUiYDQt�SRGĐD���
���Då����]iN��þ����������=��]��R� WUHVWQHM�]RGSRYHGQRVWL�SUiYQLFNêFK�RV{E�D�]PHQH�D�GRSOQHQt�
QLHNWRUêFK� ]iNRQRY��9� SUtSDGH�� DN� Y� þDVH� QDGREXGQXWLD� SUiYRSODWQRVWL� UR]VXGNX� SRGĐD� SUYHM�
YHW\�Xå�ERO�1)3�DOHER� MHKR�þDVĢ�3ULMtPDWHĐRYL�Y\SODWHQê��3RVN\WRYDWHĐ�Pi�SUiYR�RGVW~SLĢ�RG�
]POXY\� SUH� SRGVWDWQp� SRUXãHQLH� ]POXY\� 3ULMtPDWHĐRP� SRGĐD� þOiQNX� �� 9=3� D� 3ULMtPDWHĐ� MH�
SRYLQQê�YUiWLĢ�1)3�DOHER�MHKR�þDVĢ�Y�V~ODGH�V�þOiQNRP����9=3��

����� 1)3� QHPRåQR� SRVN\WQ~Ģ� 3ULMtPDWHĐRYL�� NWRUê�Pi� SRYLQQRVĢ� ]DStVDĢ� VD� GR� UHJLVWUD� SDUWQHURY�
YHUHMQpKR� VHNWRUD� SRGĐD� ]iNRQD� þ�� ��������� =�� ]�� R� UHJLVWUL� SDUWQHURY� YHUHMQpKR� VHNWRUD� D� R�
]PHQH� D� GRSOQHQt� QLHNWRUêFK� ]iNRQRY� D� QLH� MH� Y� WRPWR� UHJLVWUL� ]DStVDQê�� 9� SUtSDGH�� DN�
3ULMtPDWHĐ� SRUXãLO� VYRMX� SRYLQQRVĢ� ]iSLVX� GR� UHJLVWUD� SDUWQHURY� YHUHMQpKR� VHNWRUD� D� EROR�PX�
SRþDV� WUYDQLD� WRKWR� SRUXãHQLD� SRYLQQRVWL� Y\SODWHQp� 1)3� DOHER� MHKR� þDVĢ�� LGH� SRGVWDWQp�
SRUXãHQLH�=POXY\�R�SRVN\WQXWt�1)3�SRGĐD�þOiQNX���9=3�D�3ULMtPDWHĐ� MH�SRYLQQê�YUiWLĢ�1)3�
DOHER�MHKR�þDVĢ�Y�V~ODGH�V�þOiQNRP����9=3��

�
��� 9é'$9.<�352-(.78�$�1)3�

���� 3RVN\WRYDWHĐ�D�3ULMtPDWHĐ�VD�GRKRGOL�QD�QDVOHGXM~FRP��

D�� &HONRYp� RSUiYQHQp� YêGDYN\� QD� 5HDOL]iFLX� DNWLYtW� 3URMHNWX� SUHGVWDYXM~� VXPX������������������������
�������������(85��VORYRP��GYD�PLOLyQ\�RVHPVWRSlĢGHVLDWMHGHQWLVtFGHYlĢVWRGHYlWQiVĢ�HXU�
ãHVĢGHVLDW�FHQWRY����

E�� 3RVN\WRYDWHĐ�SRVN\WQH�3ULMtPDWHĐRYL�1)3�PD[LPiOQH�GR�YêãN\��������������(85��VORYRP��
GYD� PLOLyQ\� RVHPVWRSlĢGHVLDWMHGHQWLVtFGHYlĢVWRGHYlWQiVĢ� HXU� ãHVĢGHVLDW� FHQWRY��� þR�
SUHGVWDYXMH�������VORYRP��VWR�SHUFHQW��]�&HONRYêFK�RSUiYQHQêFK�YêGDYNRY�QD�5HDOL]iFLX�
DNWLYtW�3URMHNWX�SRGĐD�RGVHNX������StVPHQR�D��WRKWR�þOiQNX�]POXY\����

F�� 3ULMtPDWHĐ�Y\KODVXMH��åH���

�L�� Pi� ]DEH]SHþHQp� ]GURMH� ILQDQFRYDQLD� 3URMHNWX� YR� YêãNH� ���� �VORYRP�� QXOD�
SHUFHQW��� þR� SUHGVWDYXMH� VXPX� �� (85� �VORYRP�� QXOD� HXU�� ]�&HONRYêFK�
RSUiYQHQêFK� YêGDYNRY� QD� 5HDOL]iFLX� DNWLYtW� 3URMHNWX� SRGĐD� RGVHNX� �����
StVPHQR�D��WRKWR�þOiQNX�]POXY\��

�LL�� ]DEH]SHþt�]GURMH�ILQDQFRYDQLD�QD�~KUDGX�YãHWNêFK�1HRSUiYQHQêFK�YêGDYNRY�
QD� 5HDOL]iFLX� DNWLYtW� 3URMHNWX�� NWRUp� Y]QLNQ~� Y�SULHEHKX� 5HDOL]iFLH� DNWLYtW�



��

3URMHNWX� D�EXG~�QHY\KQXWQp�QD�GRVLDKQXWLH� FLHĐD�3URMHNWX�Y�]P\VOH�=POXY\�
R�SRVN\WQXWt�1)3���

��
���� 0D[LPiOQD� YêãND�1)3� XYHGHQi� Y�RGVHNX� ����� StVPHQR� E�� WRKWR� þOiQNX� ]POXY\� QHVPLH� E\Ģ�

SUHNURþHQi�� 9êQLPNRX� MH�� DN� N�SUHNURþHQLX� G{MGH� ]� WHFKQLFNêFK� G{YRGRY� QD� VWUDQH�
3RVN\WRYDWHĐD�� Y�G{VOHGNX� NWRUêFK� P{åH� E\Ģ� RGFKêOND� YR� YêãNH� 1)3� PD[LPiOQH� ������
]�PD[LPiOQHM�YêãN\�1)3�XYHGHQHM�Y�RGVHNX�����StVPHQR�E��WRKWR�þOiQNX��3ULMtPDWHĐ�V~þDVQH�
EHULH�QD�YHGRPLH��åH�YêãND�1)3�QD�~KUDGX�þDVWL�2SUiYQHQêFK�YêGDYNRY��NWRUi�EXGH�VNXWRþQH�
XKUDGHQi� 3ULMtPDWHĐRYL� ]iYLVt� RG� YêVOHGNRY� 3ULMtPDWHĐRP� Y\NRQDQpKR� REVWDUiYDQLD� VOXåLHE��
WRYDURY� D�VWDYHEQêFK� SUiF� D�]�QHKR� Y\SOêYDM~FHM� ~SUDY\� UR]SRþWX� 3URMHNWX�� RG� SRV~GHQLD�
YêãN\� MHGQRWOLYêFK� YêGDYNRY� V�RKĐDGRP� QD� SUDYLGOi� SRVXG]RYDQLD� KRVSRGiUQRVWL��
HIHNWtYQRVWL�� ~þHOQRVWL� D� ~þLQQRVWL� YêGDYNRY�� DNR� DM� RG� VSOQHQLD� RVWDWQêFK� SRGPLHQRN�
XYHGHQêFK� Y�=POXYH� R�SRVN\WQXWt� 1)3� YUiWDQH� SRGPLHQRN� RSUiYQHQRVWL� YêGDYNRY� SRGĐD�
þOiQNX����9=3���

���� 3RVN\WRYDWHĐ�SRVN\WXMH�1)3�3ULMtPDWHĐRYL�YêOXþQH�Y�V~YLVORVWL�V�5HDOL]iFLRX�DNWLYtW�3URMHNWX�
]D�VSOQHQLD�SRGPLHQRN�VWDQRYHQêFK��

D�� =POXYRX�R�SRVN\WQXWt�1)3���
E�� SUiYQ\PL�SUHGSLVPL�65���
F�� SULDPR� DSOLNRYDWHĐQêPL� �PDM~FLPL� SULDPX� ~þLQQRVĢ�� SUiYQ\PL� SUHGSLVPL� D�DNWPL�

(XUySVNHM�~QLH�]YHUHMQHQêPL�Y�ÒUDGQRP�YHVWQtNX�(Ò���
G�� 6\VWpPRP�ULDGHQLD�(â,)�D�6\VWpPRP�ILQDQþQpKR�ULDGHQLD�D�GRNXPHQWPL�Y\GDQêPL�QD�LFK�

]iNODGH��DN�EROL�=YHUHMQHQp��
H�� VFKYiOHQêP� RSHUDþQêP� SURJUDPRP� ,QWHJURYDQi� LQIUDãWUXNW~UD�� SUtVOXãQRX� VFKpPRX�

SRPRFL� DN� VD� Y�UiPFL� 9ê]Y\� XSODWĖXMH��9ê]YRX� D�MHM� SUtORKDPL�� YUiWDQH� SRGNODGRY� SUH�
Y\SUDFRYDQLH�D�SUHGNODGDQLH�åLDGRVWt�R�1)3��DN�EROL�WLHWR�SRGNODG\�=YHUHMQHQp���

I�� 3UiYQ\PL� GRNXPHQWPL� Y\GDQêPL� RSUiYQHQêPL� RVREDPL�� ]�NWRUêFK� SUH� 3ULMtPDWHĐD�
Y\SOêYDM~� SUiYD� D�SRYLQQRVWL� Y�V~YLVORVWL� V�SOQHQtP� =POXY\� R�SRVN\WQXWt� 1)3�� DN� EROL�
WLHWR�GRNXPHQW\�=YHUHMQHQp��

����� 3ULMtPDWHĐ�VD�]DYl]XMH�SRXåLĢ�1)3�YêOXþQH�QD�~KUDGX�2SUiYQHQêFK�YêGDYNRY�QD�5HDOL]iFLX�
DNWLYtW� 3URMHNWX� D�]D� VSOQHQLD� SRGPLHQRN� VWDQRYHQêFK� Y� =POXYH� R�SRVN\WQXWt� 1)3�
D�Y�SUiYQ\FK�SUHGSLVRFK��DNWRFK�DOHER�GRNXPHQWRFK�XYHGHQêFK�Y�StVPHQiFK�E��Då�I��RGV������
WRKWR�þOiQNX�D�Y\SOêYDM~FLFK�]R�6FKYiOHQHM�åLDGRVWL�R�1)3���

����� 3ULMtPDWHĐ� VD� ]DYl]XMH�� åH� QHEXGH� SRåDGRYDĢ� GRWiFLX�� SUtVSHYRN�� JUDQW� DOHER� LQ~� IRUPX�
SRPRFL� QD�5HDOL]iFLX� DNWLYtW� 3URMHNWX�� QD� NWRU~� MH� SRVN\WRYDQê�1)3�Y�]P\VOH� WHMWR� ]POXY\�
D�NWRUi�E\�SUHGVWDYRYDOD�GYRMLWp� ILQDQFRYDQLH�DOHER�VSROXILQDQFRYDQLH� WêFK� LVWêFK�YêGDYNRY�
]R� ]GURMRY� LQêFK� UR]SRþWRYêFK� NDSLWRO� ãWiWQHKR� UR]SRþWX� 65�� ãWiWQ\FK� IRQGRY�� ]� LQêFK�
YHUHMQêFK� ]GURMRY� DOHER� ]GURMRY� (Ò�� 3ULMtPDWHĐ� MH� SRYLQQê� GRGUåDĢ� SUDYLGOi� WêNDM~FH� VD�
]iND]X� NXPXOiFLH� SRPRFL� XYHGHQp� YR�9ê]YH� D�Y�SUiYQ\FK� DNWRFK�(Ò� D�SUDYLGOi� NUtåRYpKR�
ILQDQFRYDQLD�XYHGHQp�Y�NDSLWROH�������6\VWpPX�ULDGHQLD�(â,)��9�SUtSDGH�SRUXãHQLD�XYHGHQêFK�
SRYLQQRVWt� MH�3RVN\WRYDWHĐ�RSUiYQHQê�åLDGDĢ�RG�3ULMtPDWHĐD�YUiWHQLH�1)3�DOHER� MHKR�þDVWL�D�
3ULMtPDWHĐ�MH�SRYLQQê�YUiWLĢ�1)3�DOHER�MHKR�þDVĢ�Y�V~ODGH�V�þOiQNRP����9=3��

����� 3ULMtPDWHĐ� EHULH� QD� YHGRPLH�� åH� 1)3�� D� WR� DM� NDåGi� MHKR� þDVĢ� MH� ILQDQþQêP� SURVWULHGNRP�
Y\SODWHQêP� ]R� ãWiWQHKR� UR]SRþWX� 65�� 1D� NRQWUROX� D�DXGLW� SRXåLWLD� WêFKWR� ILQDQþQêFK�
SURVWULHGNRY�� XNODGDQLH� D� Y\PiKDQLH� VDQNFLt� ]D� SRUXãHQLH� ILQDQþQHM� GLVFLSOtQ\� VD� Y]ĢDKXMH�
UHåLP�XSUDYHQê�Y�=POXYH�R�SRVN\WQXWt�1)3��Y�SUiYQ\FK�SUHGSLVRFK�65�D�Y�SUiYQ\FK�DNWRFK�
(Ò��QDMPl�Y�]iNRQH�R�SUtVSHYNX�]�(â,)��Y�]iNRQH�R� UR]SRþWRYêFK�SUDYLGOiFK�D�Y�]iNRQH�R�
ILQDQþQHM� NRQWUROH� D� DXGLWH��� 3ULMtPDWHĐ� VD� V~þDVQH� ]DYl]XMH� SRþDV� SODWQRVWL� D�~þLQQRVWL�



��

=POXY\�R�SRVN\WQXWt�1)3�GRGUåLDYDĢ�YãHWN\�SUHGSLV\�D�3UiYQH�GRNXPHQW\�XYHGHQp�Y�RGVHNX�
����WRKWR�þOiQNX���

����� 8VWDQRYHQtP� RGVHNX� ���� WRKWR� þOiQNX� QLH� MH� GRWNQXWp� SUiYR� 3RVN\WRYDWHĐD� DOHER� LQpKR�
RSUiYQHQpKR� RUJiQX� �FHUWLILNDþQê� RUJiQ�� RUJiQ� DXGLWX�� Y\NRQDĢ� ILQDQþQ~� RSUDYX� Y�]P\VOH�
þOiQNX�����YãHREHFQpKR�QDULDGHQLD��

����� 9�QDGYl]QRVWL� QD� XVWDQRYHQLD� StVPHQR� ���������� ERG� �������������� VFKpP\� SRPRFL� VL� MH� 3ULMtPDWHĐ�
YHGRPê��åH�GRKRGQXWê�1)3�PX�EXGH�SRVN\WQXWê�LED�YWHG\��DN�EXGH�SUHXNi]DQi�MHKR�SRWUHED�
SUH� GRVLDKQXWLH� FLHĐRY� VWDQRYHQêFK� Y�3URMHNWH�� þR� ]QDPHQi�� åH� PXVt� E\Ģ� ]MDYQi� VSRMLWRVĢ�
PHG]L�SRVN\WRYDQêP�1)3�D�2SUiYQHQêPL�YêGDYNDPL�3URMHNWX����QHXSODWĖXMH�VD�

����� 9]KĐDGRP� QD� FKDUDNWHU� $NWLYtW�� NWRUp� V~� REVDKRP� 3URMHNWX� D�Y�V~ODGH� V�SRGPLHQNDPL�
SRVN\WQXWLD� SUtVSHYNX� VWDQRYHQêPL�YR�9ê]YH�� SRVN\WQXWLH�1)3�SRGĐD�=POXY\�R�SRVN\WQXWt�
1)3�QHSRGOLHKD�XSODWĖRYDQLX�SUDYLGLHO�ãWiWQHM�SRPRFL��$N�3ULMtPDWHĐ�]PHQt�FKDUDNWHU�$NWLYtW�
DOHER�EXGH�Y�UiPFL�3URMHNWX�DOHER�Y�V~YLVORVWL�V�QtP�Y\NRQiYDĢ�DNpNRĐYHN�~NRQ\��Y�G{VOHGNX�
NWRUêFK�E\�VD�SUDYLGOi�WêNDM~FH�VD�ãWiWQHM�SRPRFL�VWDOL�XSODWQLWHĐQêPL�QD�3URMHNW��MH�SRYLQQê�
YUiWLĢ� DOHER� Y\P{FĢ� YUiWHQLH� WHMWR� ãWiWQHM� SRPRFL� SRVN\WQXWHM� Y� UR]SRUH� V� XSODWQLWHĐQêPL�
SUDYLGODPL�Y\SOêYDM~FLPL�]�SUiYQ\FK�SUHGSLVRY�65�D�SUiYQ\FK�DNWRY�(Ò���VSROX�V�~URNPL�YR�
YêãNH��Y�OHKRWiFK�D�VS{VRERP�Y\SOêYDM~FLP�]�SUtVOXãQêFK�SUiYQ\FK�SUHGSLVRY�65�D�SUiYQ\FK�
DNWRY� (Ò�� 3ULMtPDWHĐ� MH� V~þDVQH� SRYLQQê� YUiWLĢ� 1)3� DOHER� MHKR� þDVĢ� Y�G{VOHGNX� SRUXãHQLD�
SRYLQQRVWL�SRGĐD�GUXKHM�YHW\�WRKWR�RGVHNX�Y�V~ODGH�V�þOiQNRP����9=3��3RYLQQRVWL�3ULMtPDWHĐD�
XYHGHQp�Y�þOiQNX���RGVHN���9=3�QLH�V~�WêPWR�XVWDQRYHQtP�GRWNQXWp��

�

��� .2081,.È&,$�=0/891é&+�675È1�$�'258ý29$1,(�

������ =POXYQp�VWUDQ\�VD�GRKRGOL��åH� LFK�NRPXQLNiFLD�V~YLVLDFD�VR�=POXYRX�R�SRVN\WQXWt�1)3�VL�SUH�
VYRMX�]iYl]QRVĢ�Y\åDGXMH�StVRPQ~� IRUPX��Y�UiPFL�NWRUHM� V~�=POXYQp� VWUDQ\�SRYLQQp�XYiG]DĢ�
,706������NyG�3URMHNWX�D�Qi]RY�3URMHNWX�SRGĐD�þOiQNX���RGVHN������]POXY\��=POXYQp�VWUDQ\�
VD�]DYl]XM~��åH�EXG~�SUH�Y]iMRPQ~�StVRPQ~�NRPXQLNiFLX�Y�OLVWLQQHM�SRGREH�SRXåtYDĢ�SRãWRYp�
DGUHV\� XYHGHQp� Y�]iKODYt� =POXY\� R�SRVN\WQXWt� 1)3�� DN� QHGRãOR� N�R]QiPHQLX� ]PHQ\� DGUHV\�
VS{VRERP� Y�V~ODGH� V� þOiQNRP� �� ]POXY\�� =POXYQp� VWUDQ\� VD� GRKRGOL�� åH� StVRPQi� IRUPD�
NRPXQLNiFLH� VD� EXGH� XVNXWRþĖRYDĢ� Y�OLVWLQQHM� SRGREH� SURVWUHGQtFWYRP� GRSRUXþHQpKR�
GRUXþRYDQLD�]iVLHORN�DOHER�RE\þDMQpKR�GRUXþRYDQLD�SRãWRX��DOHER�Y�HOHNWURQLFNHM�SRGREH�SRGĐD�
RGVHNX�����WRKWR�þOiQNX��

����� =POXYQp� VWUDQ\� VD� GRKRGOL�� åH� LFK� NRPXQLNiFLD� P{åH� SUHELHKDĢ� DOWHUQDWtYQH� Y�HOHNWURQLFNHM�
SRGREH�� D�WR� QDMPl� Y�SUtSDGH� EHåQHM� NRPXQLNiFLH� SURVWUHGQtFWYRP� HOHNWURQLFNHM� VSUiY\� �H�
PDLO���Y�RVWDWQêFK�SUtSDGRFK�SURVWUHGQtFWYRP�,706�������QHWêND�VD�HOHNWURQLFNpKR�SRGDQLD�Y�
,706������� NWRUp� MH� SRYDåRYDQp� ]D� SRGDQLH� SURVWUHGQtFWYRP� ÒVWUHGQpKR� SRUWiOX� YHUHMQHM�
VSUiY\�� DOHER� SURVWUHGQtFWYRP� ÒVWUHGQpKR� SRUWiOX� YHUHMQHM� VSUiY\� �SULþRP� ]R� VWUDQ\�
3RVN\WRYDWHĐD� QHMGH� R� YêNRQ� YHUHMQHM� PRFL�� LED� R�Y\XåtYDQLH� H[LVWXM~FLFK� WHFKQLFNêFK�
SURVWULHGNRY� YKRGQêFK� QD� NRPXQLNiFLX��� (OHNWURQLFNi� NRPXQLNiFLD� SURVWUHGQtFWYRP�
,706������ SUHGVWDYXMH� DM� SRGSRUQê� VS{VRE� N�StVRPQHM� NRPXQLNiFLL� Y�OLVWLQQHM� SRGREH��
3ULMtPDWHĐ� V~KODVt� V�WêP�� DE\� SR� VSOQHQt� YãHWNêFK� WHFKQLFNêFK� SRGPLHQRN� SUH� ]DYHGHQLH�
HOHNWURQLFNHM� NRPXQLNiFLH� SURVWUHGQtFWYRP� ,706������ DNR� SUHIHURYDQpKR� VS{VREX�
NRPXQLNiFLH�=POXYQêFK�VWUiQ�3RVN\WRYDWHĐ�Y\GDO�XVPHUQHQLH� WêNDM~FH� VD�NRPXQLNiFLH��NWRUp�
EXGH�SUH�=POXYQp�VWUDQ\�]iYl]Qp��

���� 3RVN\WRYDWHĐ� P{åH� XUþLĢ�� åH� EHåQi� Y]iMRPQi� NRPXQLNiFLD� =POXYQêFK� VWUiQ� V~YLVLDFD� VR�
=POXYRX� R�SRVN\WQXWt� 1)3�EXGH� SUHELHKDĢ� SURVWUHGQtFWYRP� H�PDLOX� D�]iURYHĖ� P{åH� XUþLĢ� DM�
SRGPLHQN\� WDNHMWR�NRPXQLNiFLH��$M�Y�UiPFL� WêFKWR� IRULHP�NRPXQLNiFLH� MH�3ULMtPDWHĐ�SRYLQQê�
XYiG]DĢ� ,706������ NyG� 3URMHNWX� D�Qi]RY� 3URMHNWX� SRGĐD� þOiQNX� �� RGVHN� ����� ]POXY\��



��

=POXYQp� VWUDQ\� VL� ]iURYHĖ� GRKRGOL� DNR�PLPRULDGQ\� VS{VRE� GRUXþRYDQLD� StVRPQêFK� ]iVLHORN�
Y�OLVWLQQHM� SRGREH� GRUXþRYDQLH� RVREQH� DOHER� SURVWUHGQtFWYRP� NXULpUD�� WDNpWR� GRUXþHQLH�
3RVN\WRYDWHĐRYL�MH�PRåQp�YêOXþQH�Y�~UDGQêFK�KRGLQiFK�SRGDWHĐQH�3RVN\WRYDWHĐD�]YHUHMQHQêFK�
YHUHMQH�SUtVWXSQêP�VS{VRERP��

���� 2]QiPHQLH�� Yê]YD�� åLDGRVĢ� DOHER� LQê� GRNXPHQW� �ćDOHM� DNR� ÄStVRPQRVĢ³�� ]DVLHODQê� GUXKHM�
=POXYQHM� VWUDQH� Y�StVRPQHM� IRUPH� Y�OLVWLQQHM� SRGREH� SRGĐD� =POXY\� R�SRVN\WQXWt� 1)3��
V�YêQLPNRX� QiYUKX� þLDVWNRYHM� VSUiY\� ]� NRQWURO\�QiYUKX� VSUiY\� ]�NRQWURO\� SRGĐD� þOiQNX� ���
RGVHN� �� 9=3�� VD� SRYDåXMH� SUH� ~þHO\� =POXY\� R�SRVN\WQXWt� 1)3� ]D� GRUXþHQ~�� DN� G{MGH� GR�
GLVSR]tFLH�GUXKHM�=POXYQHM�VWUDQ\�QD�DGUHVH�XYHGHQHM�Y�]iKODYt�=POXY\�R�SRVN\WQXWt�1)3��D�WR�
DM�Y�SUtSDGH��DN�DGUHViW�StVRPQRVĢ�QHSUHY]DO��SULþRP�]D�GHĖ�GRUXþHQLD�StVRPQRVWL�VD�SRYDåXMH�
GHĖ��NHG\�GRãOR�N��

D�� XSO\QXWLX� ~ORåQHM� �RGEHUQHM�� OHKRW\� StVRPQRVWL� ]DVLHODQHM� SRãWRX� GUXKRX�
=POXYQRX�VWUDQRX��DN�QHG{MGH�N�MHM�YUiWHQLX�SRGĐD�StVP��F���

E�� RGRSUHWLX�SULMDWLD�StVRPQRVWL��Y�SUtSDGH�RGRSUHWLD�SUHY]LDĢ�StVRPQRVĢ�GRUXþRYDQ~�
SRãWRX�DOHER�RVREQêP�GRUXþHQtP���

F�� YUiWHQLX�StVRPQRVWL�RGRVLHODWHĐRYL��Y�SUtSDGH�YUiWHQLD�]iVLHON\�VSlĢ� �EH]�RKĐDGX�
QD�SUtSDGQ~�SR]QiPNX�ÄDGUHViW�QH]QiP\³���

����� 1iYUK�þLDVWNRYHM�VSUiY\�]�NRQWURO\�QiYUK�VSUiY\�]�NRQWURO\�Y�]P\VOH�þOiQNX����RGVHN���9=3�VD�
SRYDåXMH�SUH�~þHO\�=POXY\�R�SRVN\WQXWt�1)3�]D�GRUXþHQê�GĖRP�MHKR�SUHY]DWLD�3ULMtPDWHĐRP���
1iYUK�þLDVWNRYHM�VSUiY\�]�NRQWURO\�QiYUK�VSUiY\�]�NRQWURO\�Y�]P\VOH�þOiQNX����RGVHN���9=3�VD�
SRYDåXMH� SUH� ~þHO\� =POXY\� R� SRVN\WQXWt� 1)3� ]D� GRUXþHQê� DM� Y� SUtSDGH�� DN� KR� 3ULMtPDWHĐ�
RGPLHWQH� SUHY]LDĢ�� D� WR� GĖRP� RGPLHWQXWLD� MHKR� SUHY]DWLD�� $N� QiYUK� þLDVWNRYHM� VSUiY\� ]�
NRQWURO\�QiYUK� VSUiY\� � NRQWURO\� QHPRåQR� GRUXþLĢ� QD� DGUHVX� 3ULMtPDWHĐD� XYHGHQ~� Y� ]iKODYt�
SRGĐD� RGVHNX� ���� WRKWR� þOiQNX�� SUtSDGQH� DN� GRãOR� N� R]QiPHQLX� ]PHQ\� DGUHV\� Y� V~ODGH� V�
þOiQNRP� �� ]POXY\�� QD� WDNWR� R]QiPHQ~� DGUHVX�� SRYDåXM~� VD� WLHWR� QiYUK\� ]D� GRUXþHQp� GĖRP�
YUiWHQLD�QHGRUXþHQpKR�QiYUKX�þLDVWNRYHM� VSUiY\�DOHER�QiYUKX�VSUiY\�3RVN\WRYDWHĐRYL�� DM�NHć�
VD�R�WRP�3ULMtPDWHĐ�QHGR]YHGHO��ILNFLD�GRUXþHQLD����

����� 9�SUtSDGH� GRUXþRYDQLD� 6SUiY\� R�]LVWHQHM� QH]URYQDORVWL� 3ULMtPDWHĐRYL� SURVWUHGQtFWYRP�
,706������� VD� EXGH� WiWR� SRYDåRYDĢ� ]D� GRUXþHQ~� PRPHQWRP� ]YHUHMQHQLD� QH]URYQDORVWL� YR�
YHUHMQHM�þDVWL�,706�������

���� � � 3tVRPQRVĢ� DOHER� ]iVLHOND� GRUXþRYDQi� SURVWUHGQtFWYRP� H�PDLOX� EXGH� SRYDåRYDQi� ]D� GRUXþHQ~�
PRPHQWRP�� NHG\� EXGH� HOHNWURQLFNi� VSUiYD� N� GLVSR]tFLL�� SUtVWXSQi� QD� H�PDLORYRP� VHUYHUL�
VO~åLDFRP� QD� SULMtPDQLH� HOHNWURQLFNHM� SRãW\� =POXYQHM� VWUDQ\�� NWRUi� MH� DGUHViWRP�� WHGD�
PRPHQWRP�� NHG\� =POXYQHM� VWUDQH�� NWRUi� MH� RGRVLHODWHĐRP� SUtGH� SRWYUGHQLH� R�~VSHãQRP�
GRUXþHQt� ]iVLHON\�� DN� QLH� MH� REMHNWtYQH� ]�WHFKQLFNêFK� G{YRGRY� PRåQp� QDVWDYLĢ� DXWRPDWLFNp�
SRWYUGHQLH� R�~VSHãQRP� GRUXþHQt� ]iVLHON\�� DNR� Y\SOêYD� ]�StVPHQD� F�� WRKWR� RGVHNX�� =POXYQp�
VWUDQ\� YêVORYQH� V~KODVLD� V�WêP�� åH� ]iVLHOND� GRUXþRYDQi� HOHNWURQLFN\� EXGH� SRYDåRYDQi� ]D�
GRUXþHQ~�PRPHQWRP�RGRVODQLD�HOHNWURQLFNHM�VSUiY\�=POXYQRX�VWUDQRX��DN�WiWR�=POXYQi�VWUDQD�
QHGRVWDOD� DXWRPDWLFN~� LQIRUPiFLX� R�QHGRUXþHQt� HOHNWURQLFNHM� VSUiY\�� =D� ~þHORP� UHDOL]iFLH�
GRUXþRYDQLD�SURVWUHGQtFWYRP�PDLOX��=POXYQp�VWUDQ\�VD�]DYl]XM~���

D�� Y]iMRPQH� VL� StVRPQH� R]QiPLĢ� VYRMH� HPDLORYp� DGUHV\�� NWRUp� EXG~� Y�UiPFL� WHMWR� IRUP\�
NRPXQLNiFLH�]iYl]QH�SRXåtYDĢ��D�LFK�DNWXDOL]iFLX��SULþRP�QHVSOQHQLH�WHMWR�SRYLQQRVWL�EXGH�
]DĢDåRYDĢ� W~� =POXYQ~� VWUDQX�� NWRUi� R]QiPHQLH� DNWXiOQ\FK� ~GDMRY� QHY\NRQDOD� DM� Y�WRP�
]P\VOH��åH�]iVLHOND�GRUXþHQi�QD�QHDNWXiOQX�H�PDLORY~�DGUHVX�VD�EXGH�SRYDåRYDĢ�QD�~þHO\�
WHMWR�=POXY\�R�SRVN\WQXWt�1)3�]D�ULDGQH�GRUXþHQ~��

E�� Y]iMRPQH� VL� StVRPQH� R]QiPLĢ� YãHWN\� ~GDMH�� NWRUp� EXG~� SRWUHEQp� SUH� WHQWR� VS{VRE�
GRUXþRYDQLD���



��

F�� ]DEH]SHþLĢ�QDVWDYHQLH� WHFKQLFNpKR�Y\EDYHQLD� �H�PDLORYp�NRQWR���NWRUp�EXGH� VSĎĖDĢ�YãHWN\�
SDUDPHWUH�SUH�VSOQHQLH�SRåLDGDYN\�WêNDM~FHM�VD�SRWYUGHQLD�GRUXþHQLD�HOHNWURQLFNHM�VSUiY\��
YUiWDQH� SULSRMHQêFK� GRNXPHQWRY�� DN� WR� QLH� MH� REMHNWtYQH� PRåQp� ]�WHFKQLFNêFK� G{YRGRY��
=POXYQi�VWUDQD��NWRUi�Pi�WHQWR�WHFKQLFNê�SUREOpP��MHKR�H[LVWHQFLX�R]QiPL�GUXKHM�=POXYQHM�
VWUDQH��Y�G{VOHGNX�þRKR�VD�QD�ĖX�EXGH�DSOLNRYDĢ�YêQLPND�]�SUDYLGOD�R�PRPHQWH�GRUXþHQLD�
XYHGHQi�]D�ERGNRþLDUNRX�Y�]iNODGQRP�WH[WH�WRKWR�RGVHNX������

���� 3ULMtPDWHĐ� MH� ]RGSRYHGQê� ]D� ULDGQH� R]QDþHQLH� SRãWRYHM� VFKUiQN\� QD� ~þHO\� StVRPQHM�
NRPXQLNiFLH�=POXYQêFK�VWUiQ��

���� =POXYQp� VWUDQ\� VD� ]DYl]XM~�� åH� Y]iMRPQi� NRPXQLNiFLD� EXGH� SUHELHKDĢ� Y�VORYHQVNRP� MD]\NX��
9ãHWND� GRNXPHQWiFLD� SUHGNODGDQi� 3ULMtPDWHĐRP� Y�V~YLVORVWL� VR� =POXYRX� R�SRVN\WQXWt� 1)3�
D�DOHER� V�3URMHNWRP� EXGH� SUHGNODGDQi� Y�VORYHQVNRP� MD]\NX� D�Y�SUtSDGH�� DN� EROD� Y\KRWRYHQi�
Y�LQRP�DNR�VORYHQVNRP�MD]\NX��SUH�MHM�SRXåLWLH�SUH�~þHO\�3URMHNWX�D�DOHER�=POXY\�R�SRVN\WQXWt�
1)3�MH�SRWUHEQê�~UDGQê�SUHNODG�GR�VORYHQVNpKR�MD]\ND��$N�WR�3RVN\WRYDWHĐ�YêVORYQH�QHY\O~þL�
YR�9ê]YH�DOHER�Y�3UiYQRP�GRNXPHQWH��P{åH�E\Ģ�SUHGNODGDQi�DM�Y�þHVNRP�MD]\NX�EH]�SRWUHE\�
~UDGQpKR� SUHNODGX�� 3RVN\WRYDWHĐ� P{åH� YR� 9ê]YH� DOHER� Y�3UiYQRP� GRNXPHQWH� XPRåQLĢ�
SUHGNODGDĢ� XYHGHQ~� GRNXPHQWiFLX� DM� Y�LQRP� MD]\NX� EH]� SRWUHE\� ~UDGQpKR� SUHNODGX� GR�
VORYHQVNpKR�MD]\ND��

�

��� 262%,71e�'2-('1$1,$�

���� 3ULMtPDWHĐ� VD� ]DYl]XMH� SUHGNODGDĢ� äLDGRVWL� R�SODWEX� QDMPHQHM� MHGHQNUiW� ]D� �� NDOHQGiUQ\FK�
PHVLDFRY�SRþDV�5HDOL]iFLH�DNWLYtW�3URMHNWX��äLDGRVĢ�R�SODWEX��V�SUt]QDNRP�]iYHUHþQi��3ULMtPDWHĐ�
SUHGORåt�QDMQHVN{U�GR�WURFK�PHVLDFRY�SR�8NRQþHQt�UHDOL]iFLH�KODYQêFK�DNWLYtW�3URMHNWX��D�WR�DM�
]D�YãHWN\�]UHDOL]RYDQp�SRGSRUQp�$NWLYLW\����

����� =POXYQp�VWUDQ\�VD�GRKRGOL��åH�3RVN\WRYDWHĐ�QHEXGH�SRYLQQê�SRVN\WRYDĢ�SOQHQLH�SRGĐD�=POXY\�
R�SRVN\WQXWt� 1)3� GRYWHG\�� NêP� PX� 3ULMtPDWHĐ� QHSUHXNiåH� VS{VRERP� SRåDGRYDQêP�
3RVN\WRYDWHĐRP��VSOQHQLH�YãHWNêFK�QDVOHGRYQêFK�VNXWRþQRVWt���

G�� 9]QLN� SODWQpKR� ]DEH]SHþHQLD� SRKĐDGiYN\� �DM� EXG~FHM�� 3RVN\WRYDWHĐD� YRþL� 3ULMtPDWHĐRYL��
NWRUi�E\�PX�PRKOD�Y]QLNQ~Ģ�]R�=POXY\�R�SRVN\WQXWt�1)3��NGH�KRGQRWD�]DEH]SHþHQLD�PXVt�
]RGSRYHGDĢ� SRGPLHQNDP� XYHGHQêP� Y�þOiQNX� ��� RGVHN� �� 9=3�� =DEH]SHþHQLH� VD� Y\NRQi�
Y\XåLWtP�QLHNWRUpKR� ]R� ]DEH]SHþRYDFtFK� LQãWLW~WRY�SRGĐD� VORYHQVNpKR�SUiYQHKR�SRULDGNX��
NWRUê� EXGH� 3RVN\WRYDWHĐ� DNFHSWRYDĢ�� SUHGQRVWQH� YR� IRUPH� ]iORåQpKR� SUiYD� Y�SURVSHFK�
3RVN\WRYDWHĐD� ]D� VSOQHQLD� SRGPLHQRN� XYHGHQêFK� Y�þOiQNX� ��� RGVHN� �� 9=3�� 3RQ~NQXWp�
]DEH]SHþHQLH�� NWRUp� VSĎĖD� YãHWN\� SRGPLHQN\� XYHGHQp� Y�WRPWR� RGVHNX� ���� D�SRGPLHQN\�
DQDORJLFN\� DSOLNRYDWHĐQp� QD� SRQ~NQXWp� ]DEH]SHþHQLH� Y�]P\VOH� þOiQNX� ��� RGVHN� �� 9=3��
P{åH�3RVN\WRYDWHĐ�RGPLHWQXĢ��3RVN\WRYDWHĐ�MH�RSUiYQHQê�UHDOL]RYDĢ�VYRMH�SUiYR�RGPLHWQXĢ�
SRQ~NDQp� ]DEH]SHþHQLH� Y�SUtSDGH�� DN� LGH� R�]DEH]SHþRYDFt� LQãWLW~W� DOHER� SUHGPHW�
]DEH]SHþHQLD��R�NWRURP�SUHGWêP�3RVN\WRYDWHĐ�Y\KOiVLO��åH�KR�QHEXGH�DNFHSWRYDĢ��DOHER�DN�
H[LVWXMH� LQê� ]iYDåQê� G{YRG�� SUH� NWRUê� SRQ~NDQp� ]DEH]SHþHQLH� Y�FHOHM� DOHER� Y�þLDVWRþQHM�
YêãNH� QLH� MH� PRåQp� DNFHSWRYDĢ� D�3RVN\WRYDWHĐ� WHQWR� G{YRG� R]QiPL� 3ULMtPDWHĐRYL�� ��
QHXSODWĖXMH�VD��

H�� =UHDOL]RYDQLH� 92� SRGĐD� ]iNRQD� þ�� ��������� =�� ]�� R� YHUHMQRP� REVWDUiYDQt� D� R� ]PHQH� D�
GRSOQHQt�QLHNWRUêFK�]iNRQRY���ćDOHM�DNR��]iNRQ�R�92���DOHER�REVWDUiYDQLD�WRYDURY��VOXåLHE�
D�VWDYHEQêFK� SUiF� SRGĐD� SRGPLHQRN� XUþHQêFK� 3RVN\WRYDWHĐRP� D�VWDQRYHQêFK� Y�3UiYQ\FK�
GRNXPHQWRFK� Y�SUtSDGRFK�� DN� VD� QD� REVWDUiYDQLH� WRYDURY�� VOXåLHE� D�VWDYHEQêFK� SUiF�
QHY]ĢDKXMH� ]iNRQ� R� 92�� SULþRP� 3ULMtPDWHĐ� Y\VORYHQH� V~KODVt� V�WêP�� åH� EXGH� SRVWXSRYDĢ�
VS{VRERP� VWDQRYHQêP� ]iNRQRP� R�92�� LQêPL� XSODWQLWHĐQêPL� SUiYQ\PL� SUHGSLVPL�



���

65�SUiYQ\PL� DNWPL� (Ò� � D�3UiYQ\PL� GRNXPHQWPL�� NWRUp� QD� MHKR� Y\NRQDQLH� P{åH� Y\GDĢ�
3RVN\WRYDWHĐ��

I�� 3RLVWHQLH� SRNUêYDM~FH� SRLVWHQLH� PDMHWNX� REVWDUDQpKR� DOHER� ]KRGQRWHQpKR� Y�V~YLVORVWL�
V�5HDOL]iFLRX� KODYQêFK� DNWLYtW� 3URMHNWX�� NWRUê� MH� ]DKUQXWê� Y�äLDGRVWL� R�SODWEX�� DNR� DM�
SRLVWHQLH� PDMHWNX�� NWRUê� MH� ]iORKRP� Y�]P\VOH� SODWQpKR� ]iORåQpKR� SUiYD� Y�SURVSHFK�
3RVN\WRYDWHĐD�� D�WR� ]D� SRGPLHQRN� D�VS{VRERP� VWDQRYHQêP�Y� þOiQNX� ��� RGVHN� ��9=3�� DN�
3RVN\WRYDWHĐ� QHVWDQRYLO� YR� 9ê]YH� DOHER� Y�LQRP� 3UiYQRP� GRNXPHQWH�� åH� SRLVWHQLH� VD�
QHY\åDGXMH��±�QHXSODWĖXMH�VD��

���� 9�]P\VOH�XVW��������2EFKRGQpKR�]iNRQQtND�3ULMtPDWHĐ�Y\KODVXMH��åH�SUHGOåXMH�SUHPOþDFLX�GREX�
QD�SUtSDGQp�QiURN\�3RVN\WRYDWHĐD� WêNDM~FH� VD� �D��YUiWHQLD�SRVN\WQXWpKR�1)3�DOHER� MHKR�þDVWL�
DOHER��E��NUiWHQLD�1)3�DOHER�MHKR�þDVWL��D�WR�QD����URNRY�RG�GRE\��NHG\�SUHPOþDFLD�GRED�]DþDOD�
SO\Q~Ģ�SR�SUYê�UD]���

���� $N�SRGĐD�=POXY\�R�SRVN\WQXWt�1)3�XGHĐXMH�3RVN\WRYDWHĐ�V~KODV�WêNDM~FL�VD�3ULMtPDWHĐD�DOHER�
3URMHNWX��=POXYQp�VWUDQ\�VD�YêVORYQH�GRKRGOL��åH�QD�XGHOHQLH�WDNpKRWR�V~KODVX�QHPi�3ULMtPDWHĐ�
SUiYQ\�QiURN��DN�SUiYQH�SUHGSLV\�65�DOHER�SUiYQH�DNW\�(Ò�QHXVWDQRYXM~�LQDN���

�
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����3ULMtPDWHĐ� MH� SRYLQQê� %H]RGNODGQH� R]QiPLĢ� 3RVN\WRYDWHĐRYL� YãHWN\� ]PHQ\� DOHER� VNXWRþQRVWL��
NWRUp� PDM~� QHJDWtYQ\� YSO\Y� �QD� SOQHQLH� =POXY\� R�SRVN\WQXWt� 1)3� DOHER� GRVLDKQXWLH�XGUåDQLH�
FLHĐD�3URMHNWX�Y�]P\VOH�þOiQNX���RGVHN�����]POXY\��DOHER�VD�DNêPNRĐYHN�VS{VRERP�WêNDM~�DOHER�
P{åX� WêNDĢ� QHSOQHQLD� SRYLQQRVWt� 3ULMtPDWHĐD� ]R� =POXY\� R�SRVN\WQXWt� 1)3� YR� Y]ĢDKX� N�FLHĐX�
3URMHNWX�Y�]P\VOH�þOiQNX���RGVHN�����=POXY\���

6~þDVQH�MH�3RVN\WRYDWHĐ�RSUiYQHQê�SRåDGRYDĢ�RG�3ULMtPDWHĐD�SRVN\WQXWLH�Y\VYHWOHQt��LQIRUPiFLt��
'RNXPHQWiFLH� DOHER� LQpKR� GUXKX� V~þLQQRVWL�� NWRUp� RG{YRGQHQH� SRYDåXMH� ]D� SRWUHEQp� SUH�
SUHVN~PDQLH� DNHMNRĐYHN� ]iOHåLWRVWL� V~YLVLDFHM� V�3URMHNWRP�� DN�Pi�YSO\Y�QD�2SUiYQHQp�YêGDYN\�
3URMHNWX��5HDOL]iFLX�DNWLYtW�3URMHNWX�DOHER�V~YLVt�V�GRVLDKQXWtP�XGUåDQtP�FLHĐD�3URMHNWX����

����=POXYQp�VWUDQ\�VD�GRKRGOL�QD�QDVOHGRYQêFK�SRGPLHQNDFK�]PHQ\�=POXY\�R�SRVN\WQXWt�1)3��D�WR�
V�RKĐDGRP�QD�KRVSRGiUQRVĢ�D�HIHNWtYQRVĢ�]PHQRYpKR�SURFHVX��DYãDN�DM�V�RKĐDGRP�QD�VNXWRþQRVĢ��
åH� =POXYD� R�SRVN\WQXWt�1)3� MH�� W]Y�� SRYLQQH� ]YHUHMĖRYDQRX� ]POXYRX� Y�]P\VOH� �� �D� ]iNRQD� þ��
��������� =�� ]�� R�VORERGQRP� SUtVWXSH� N�LQIRUPiFLiP� D� R� ]PHQH� D� GRSOQHQt� QLHNWRUêFK� ]iNRQRY�
�]iNRQ� R� VORERGH� LQIRUPiFLt�� Y�]QHQt� QHVNRUãtFK� SUHGSLVRY� �ćDOHM� DNR� Ä]iNRQ� ���������=�� ]�³���
SULþRP�]PHQD�=POXY\�R�SRVN\WQXWt�1)3�]DKĚĖD�DM�]PHQX�3URMHNWX��NWRUê�VD�UHDOL]XMH�QD�SUiYQRP�
]iNODGH�=POXY\�R�SRVN\WQXWt�1)3��

D�� =PHQD� ]POXY\� D�MHM� SUtORK� �V� YêQLPNRX� SUtORK\� þ�� �� 9=3�� ]�G{YRGX� LFK� DNWXDOL]iFLH�
D�]RV~ODGHQLD� V� SODWQêP� ]QHQtP� YãHREHFQpKR� QDULDGHQLD�� ,PSOHPHQWDþQêFK� QDULDGHQt��
1DULDGHQt� SUH� MHGQRWOLYê� (â,)�� �SUiYQ\FK� SUHGSLVRY� 65� D�SUiYQ\FK� DNWRY� (Ò�� 6\VWpPX�
ULDGHQLD�(â,)�D�6\VWpPX�ILQDQþQpKR�ULDGHQLD�VD�Y\NRQi�YR�IRUPH�StVRPQpKR�D�RþtVORYDQpKR�
GRGDWNX�N�=POXYH�R�SRVN\WQXWt�1)3��9�SUtSDGH��DN�VD�Y�G{VOHGNX�]PHQ\�3UiYQ\FK�SUHGSLVRY�
65� DOHER� SUiYQ\FK� DNWRY� (Ò� GRVWDQH� QLHNWRUp� XVWDQRYHQLH� =POXY\� R�SRVN\WQXWt� 1)3� GR��
UR]SRUX� V�3UiYQ\PL� SUHGSLVPL� 65� DOHER� SUiYQ\PL� DNWPL� (Ò�� QHEXGH� VD� QDĖ� SULKOLDGDĢ�
D�SRVWXSXMH�VD�SRGĐD�þOiQNX���RGVHN�����]POXY\��

E�� =PHQD� 9=3� ]�G{YRGX� LFK� DNWXDOL]iFLH� D�]RV~ODGHQLD� V� SODWQêP� ]QHQtP� YãHREHFQpKR�
QDULDGHQLD�� ,PSOHPHQWDþQêFK�QDULDGHQt��1DULDGHQt�SUH� MHGQRWOLYê�(â,)�� �SUiYQ\FK�SUHGSLVRY�
65�D�SUiYQ\FK�DNWRY�(Ò��6\VWpPX�ULDGHQLD�(â,)�D�6\VWpPX�ILQDQþQpKR�ULDGHQLD�SR�Y\NRQDQt�
LFK� ]PLHQ� OHQ� Y�UR]VDKX� Y\SOêYDM~FRP� ]�XYHGHQêFK� GRNXPHQWRY�� DN� VD� ]PHQD� WêND�
YêVORYQpKR� WH[WX� 9=3� �QLHOHQ� RGND]X� QD� SUtVOXãQê� 3UiYQ\� GRNXPHQW�� NWRUê� ERO�



���

DNWXDOL]RYDQê��� VD� Y\NRQi� YR� IRUPH� StVRPQpKR� D�RþtVORYDQpKR� GRGDWNX� N�=POXYH�
R�SRVN\WQXWt� 1)3� DOHER� R]QiPHQtP� 3RVN\WRYDWHĐD�� NWRUp� ]DãOH� 3ULMtPDWHĐRYL� HOHNWURQLFN\��
VSROX� V�RGND]RP� QD� þtVOR�� SRG� NWRUêP� V~� DNWXDOL]RYDQp� 9=3� Xå� ]YHUHMQHQp� Y�&HQWUiOQRP�
UHJLVWUL� ]PO~Y�� 'RUXþHQtP� R]QiPHQLD� GRFKiG]D� N�]PHQH� =POXY\� R�SRVN\WQXWt� 1)3� Y�þDVWL�
]PHQ\�9=3�]�G{YRGX�LFK�DNWXDOL]iFLH�SRGĐD�WRKWR�StVPHQD�E�����

F�� )RUPiOQD� ]PHQD� VSRþtYDM~FD� Y�~GDMRFK� WêNDM~FLFK� VD� =POXYQêFK� VWUiQ� �REFKRGQp�
PHQR�Qi]RY��VtGOR��ãWDWXWiUQ\�RUJiQ��]PHQD�Y�NRQWDNWQêFK�~GDMRFK��]PHQD�þtVOD�~þWX�XUþHQpKR�
QD�~KUDGX�1)3��þtVHOQp�R]QDþHQLH�~þWX�XYHGHQpKR�Y�=POXYH�R�~YHUH�DOHER�QD�LQRP�GRNODGH�
Y\VWDYHQRP�)LQDQFXM~FRX�EDQNRX��QD�NWRUê�Pi�E\Ģ�Y\SODWHQê�1)3�SRGĐD�þOiQNX����RGVHN���
9=3� DOHER� LQi� ]PHQD�� NWRUi� Pi� YR� Y]ĢDKX� N�=POXYH� R�SRVN\WQXWt� 1)3� LED� GHNODUDWyUQ\�
~þLQRN�� DOHER� ]PHQD� Y�VXEMHNWH� 3RVN\WRYDWHĐD�� NX� NWRUHM� G{MGH� QD� ]iNODGH� YãHREHFQH�
]iYl]QpKR� SUiYQHKR� SUHGSLVX�� QLH� MH� ]PHQRX�� NWRUi� SUH� VYRMX� SODWQRVĢ� Y\åDGXMH� ]PHQX�
=POXY\�R�SRVN\WQXWt�1)3��7R�]QDPHQi��åH�WDN~WR�]PHQX�R]QiPL�MHGQD�=POXYQi�VWUDQD�GUXKHM�
=POXYQHM� VWUDQH� VS{VRERP� GRKRGQXWêP� Y�þOiQNX� �� ]POXY\� D�SUHPLHWQH� VD� GR� =POXY\�
R�SRVN\WQXWt� 1)3� SUL� QDMEOLåãRP� StVRPQRP� GRGDWNX�� 6~þDVĢRX� R]QiPHQLD� V~� GRNODG\��
]�NWRUêFK�]PHQD�Y\SOêYD��QDMPl�YêSLV�]�REFKRGQpKR�UHJLVWUD�DOHER�LQpKR�UHJLVWUD��UR]KRGQXWLH�
3ULMtPDWHĐD��RGND]�QD�SUtVOXãQê�SUiYQ\�SUHGSLV��D�SRGREQH��

G�� 9�SUtSDGH�PHQHM�Yê]QDPQêFK�]PLHQ�3URMHNWX��NWRUp�V~�Y\PHG]HQp�Y�WRPWR�þOiQNX�]POXY\��
DOHER� LFK� 3RVN\WRYDWHĐ� SUH� ]MHGQRGXãHQLH� ]DKUQXO� GR� 3UiYQ\FK� GRNXPHQWRY� WêNDM~FLFK� VD�
]PLHQ� SURMHNWRY�� 3ULMtPDWHĐ� MH� SRYLQQê� %H]RGNODGQH� R]QiPLĢ� 3RVN\WRYDWHĐRYL� VS{VRERP�
GRKRGQXWêP� Y�þOiQNX� �� ]POXY\�� åH� QDVWDOD� WDNiWR� ]PHQD�� DYãDN� QLH� MH� SRYLQQê� SRåLDGDĢ�
R�]PHQX� =POXY\� R�SRVN\WQXWt� 1)3� QD� IRUPXOiUL�� NWRUê� SUH� WHQWR� ~þHO� Y\GDO� 3RVN\WRYDWHĐ�
D�NWRUê�VD�Y\XåLMH�SUH�Yê]QDPQHMãLH�]PHQ\�SRGĐD�StVPHQD�H��WRKWR�RGVHNX���

9�SUtSDGH��DN�]PHQD��NWRU~�3ULMtPDWHĐ�R]QiPLO�3RVN\WRYDWHĐRYL�SRGĐD� WRKWR�StVPHQD�G��DNR�
PHQHM� Yê]QDPQ~� ]PHQX�� QLH� MH� SRGĐD� RG{YRGQHQpKR� VWDQRYLVND� 3RVN\WRYDWHĐD� PHQHM�
Yê]QDPQRX�]PHQRX��DOHER�MX�3RVN\WRYDWHĐ�QHP{åH�DNFHSWRYDĢ�]�LQêFK�ULDGQH�RG{YRGQHQêFK�
G{YRGRY�� 3RVN\WRYDWHĐ� MH� RSUiYQHQê� QHDNFHSWRYDĢ� R]QiPHQLH� 3ULMtPDWHĐD�� DN� WRWR� VYRMH�
RG{YRGQHQp� VWDQRYLVNR� 3ULMtPDWHĐRYL� R]QiPL�� $N� 3RVN\WRYDWHĐ� QHDNFHSWXMH� R]QiPHQLH�
3ULMtPDWHĐD� SRGĐD� SUHGFKiG]DM~FHM� YHW\�� 3ULMtPDWHĐ� MH� RSUiYQHQê� SRVWXSRYDĢ� SUL� ]PHQH�
=POXY\�R�SRVN\WQXWt�1)3�LED�SRGĐD�StVPHQD�H��WRKWR�RGVHNX��DN�]�R]QiPHQLD�3RVN\WRYDWHĐD�
QHY\SOêYD�� åH� LGH� R� ]PHQX�� SUL� NWRUHM� VD� SRGĐD� 3RVN\WRYDWHĐD�Pi� SRVWXSRYDĢ� SRGĐD� LQpKR�
SUtVOXãQpKR� StVPHQD� WRKWR� RGVHNX�� 9� SUtSDGH�� DN� 3RVN\WRYDWHĐ� QHDNFHSWXMH� R]QiPHQLH�
3ULMtPDWHĐD� D�Pi� ]D� WR�� åH� LGH� R� ]PHQX�� SUL� NWRUHM� VD�Pi� SRVWXSRYDĢ� LQDN�� MH� 3RVN\WRYDWHĐ�
RSUiYQHQê�]PHQX�SRV~GLĢ�DNR�LQê�GUXK�]PHQ\��UHVS��DNR�3RGVWDWQ~�]PHQX�3URMHNWX��D�ćDOHM�
SRVWXSRYDĢ�SRGĐD�SUtVOXãQpKR� þOiQNX�]POXY\�D�SRGĐD�3UtUXþN\�SUH�3ULMtPDWHĐD��9�RVWDWQêFK�
SUtSDGRFK� 3RVN\WRYDWHĐ� LQIRUPXMH� 3ULMtPDWHĐD� R�YêVOHGNX� ]PHQRYpKR� NRQDQLD� IRUPRX�
R]QiPHQLD�� Y�NWRURP� NRQãWDWXMH�� åH� Y]DO� ]PHQX� 3URMHNWX� QD� YHGRPLH�� þtP� GRFKiG]D�
N�DNFHSWRYDQLX�WHMWR�PHQHM�Yê]QDPQHM�]PHQ\���

=PHQD�=POXY\�R�SRVN\WQXWt�1)3�VD�SRGĐD�WRKWR�StVPHQD�G��Y\NRQi�QDMQHVN{U�SUL�QDMEOLåãRP�
StVRPQRP� GRGDWNX� N�=POXYH� R�SRVN\WQXWt� 1)3�� 0HQHM� Yê]QDPQRX� ]PHQRX� VD� UR]XPLH� DM�
PHQHM� Yê]QDPQi� ]PHQD� 3URMHNWX�� NWRUi� QHPi� YSO\Y� QD� ]QHQLH� XVWDQRYHQt� =POXY\�
R�SRVN\WQXWt� 1)3�� 1D� WDN~WR� PHQHM� Yê]QDPQ~� ]PHQX� 3URMHNWX� VD� Y]ĢDKXM~� XVWDQRYHQLD�
WêNDM~FH� VD� DNFHSWiFLH� WDNHMWR� ]PHQ\� SRGĐD� WRKWR� StVPHQD� G��� SULþRP� Y�SUtSDGH� DNFHSWiFLH�
WDNHMWR�]PHQ\�VD�GRGDWRN�N�=POXYH�R�SRVN\WQXWt�1)3�QHY\KRWRYXMH��

=D�PHQHM�Yê]QDPQp�]PHQ\�=POXY\�R�SRVN\WQXWt�1)3�VD�SRYDåXM~�QDMPl����

�L�� RPHãNDQLH� 3ULMtPDWHĐD� VR� =DþDWtP� UHDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX� PD[LPiOQH� R��
��PHVLDFH�RG�WHUPtQX�XYHGHQpKR�Y�3UtORKH�þ����=POXY\�R�SRVN\WQXWt�1)3���



���

�LL��]PHQD�SURMHNWRYHM�DOHER�LQHM�SRGNODGRYHM�GRNXPHQWiFLH�YR�Y]ĢDKX�N�3URMHNWX��NWRUi�QHPi�
YSO\Y�QD�UR]SRþHW�3URMHNWX��FLHĐRY~�KRGQRWX�0HUDWHĐQêFK�XND]RYDWHĐRY�3URMHNWX�DQL�QD�
GRGUåDQLH�SRGPLHQRN�SRVN\WQXWLD�SUtVSHYNX��QDSUtNODG�]PHQD�YêNUHVRYHM�GRNXPHQWiFLH��
]PHQD�WHFKQLFNêFK�VSUiY��]PHQD�ãW~GLt�D�SRGREQH����

�LLL��DN�SUHþHUSDQLH�Y�UiPFL�MHGQHM�]R�VNXStQ�YêGDYNRY�QHSUHNURþt������NXPXODWtYQH�QD�W~WR�
VNXSLQX� YêGDYNRY� ]D� FHO~� GREX� UHDOL]iFLH� 3URMHNWX�� ]D� SRGPLHQN\� QHSUHNURþHQLD�
&HONRYêFK� RSUiYQHQêFK� YêGDYNRY� 3URMHNWX�� 7iWR� RGFKêOND� QHVPLH� PDĢ� ]D� QiVOHGRN�
]YêãHQLH�YêGDYNRY�XUþHQêFK�QD�3RGSRUQp�DNWLYLW\�SURMHNWX��

�LY��RGFKêON\�Y�UR]SRþWH�3URMHNWX�WêNDM~FHM�VD�2SUiYQHQêFK�YêGDYNRY�YêOXþQH�Y�SUtSDGH��DN�
LGH�R�]QtåHQLH�YêãN\�2SUiYQHQêFK�YêGDYNRY�D�WDNpWR�]QtåHQLH�QHPi�YSO\Y�QD�GRVLDKQXWLH�
FLHĐD�3URMHNWX�GHILQRYDQpKR�Y�þOiQNX���RGVHN�����WHMWR�]POXY\����

$N� G{MGH� Y�3URMHNWH� N�]QtåHQLX� FLHĐRYHM� KRGQRW\� 0HUDWHĐQpKR� XND]RYDWHĐD� 3URMHNWX� R� ���
DOHER�PHQHM�RSURWL�FLHĐRYHM�KRGQRWH�0HUDWHĐQpKR�XND]RYDWHĐD�3URMHNWX��NWRUi�EROD�VFKYiOHQi�
Y�äLDGRVWL�R�1)3��WDNiWR�]PHQD�QLH�MH�SUHGPHWRP�SRVWXSRY�ULHãHQLD�]PLHQ�SRGĐD�WRKWR�þOiQNX�
]POXY\�� $N� 3RVN\WRYDWHĐ� VWDQRYt� Y�3UiYQ\FK� GRNXPHQWRFK� R]QDPRYDFLX� SRYLQQRVĢ�
3ULMtPDWHĐD� DM� YR� Y]ĢDKX� N�WDNHMWR� VNXWRþQRVWL�� 3ULMtPDWHĐ� MH� SRYLQQê� W~WR� R]QDPRYDFLX�
SRYLQQRVĢ�SOQLĢ�VS{VRERP�Y\SOêYDM~FLP�]�3UiYQHKR�GRNXPHQWX�3RVN\WRYDWHĐD���

H�� ,Qp�]PHQ\�=POXY\�R�SRVN\WQXWt�1)3��DNR�V~�]PHQ\�RStVDQp�Y�StVPHQiFK�D��Då�G��D�I�� WRKWR�
RGVHNX��V~�Yê]QDPQHMãtPL�]PHQDPL�3URMHNWX��ćDOHM�DM�DNR�ÄYê]QDPQHMãLH�]PHQ\³��D�WLHWR�MH�
PRåQp� Y\NRQDĢ� OHQ� QD� ]iNODGH� Y]iMRPQHM� GRKRG\� RERFK� =POXYQêFK� VWUiQ� YR� IRUPH�
StVRPQpKR� D�Y]RVWXSQH� RþtVORYDQpKR� GRGDWNX� N� =POXYH� R�SRVN\WQXWt� 1)3�� =PHQH�=POXY\�
R�SRVN\WQXWt� 1)3� R� Yê]QDPQHMãLH� ]PHQ\� SUHGFKiG]D� åLDGRVĢ� 3ULMtPDWHĐD� R�]PHQX� =POXY\�
R�SRVN\WQXWt� 1)3�� NWRU~� SRGiYD� 3RVN\WRYDWHĐRYL� QD� IRUPXOiUL�� NWRUê� SUH� WHQWR� ~þHO� Y\GDO�
3RVN\WRYDWHĐ���

=POXYD�R�SRVN\WQXWt�1)3�Y�WRPWR�þOiQNX���]POXY\�VWDQRYXMH��NHG\�MH�3ULMtPDWHĐ�RSUiYQHQê�
SRGDĢ�åLDGRVĢ�R��]PHQX�DM�SR�XVNXWRþQHQt�Yê]QDPQHMãHM�]PHQ\��RGVHN������WRKWR�þOiQNX�±�H[�
SRVW� ]PHQ\�� D�Y�NWRUêFK� SUtSDGRFK� MH� SRYLQQê� WDN� XURELĢ� SUHG� Y\NRQDQtP� VDPRWQHM�
Yê]QDPQHMãHM�]PHQ\��H[�DQWH�]PHQ\�SRGĐD�RGVHNX�����WRKWR�þOiQNX���9ê]QDPQHMãRX�]PHQRX�
VD�UR]XPLH�DM�Yê]QDPQHMãLD�]PHQD�3URMHNWX��NWRUi�QHPi�YSO\Y�QD�]QHQLH�XVWDQRYHQt�=POXY\�
R�SRVN\WQXWt�1)3��1D�WDN~WR�Yê]QDPQHMãLX�]PHQX�3URMHNWX�VD�Y]ĢDKXM~�XVWDQRYHQLD�WêNDM~FH�
VD� VFKYiOHQLD� WDNHMWR� ]PHQ\�SRGĐD� WRKWR�StVPHQD� H��� SULþRP�SUL� VFKYiOHQt� WDNHMWR� ]PHQ\� VD�
GRGDWRN�N�=POXYH�R�SRVN\WQXWt�1)3�QHY\KRWRYXMH�Y�SUtSDGH��DN�VFKYiOHQi�]PHQD�QHPi�YSO\Y�
QD�]QHQLH�XVWDQRYHQt�=POXY\�R�SRVN\WQXWt�1)3���

I�� 3RGVWDWQ~� ]PHQX� 3URMHNWX� WDN�� DNR� MH� GHILQRYDQi� Y�þOiQNX� �� RGVHN� �� 9=3�� 3ULMtPDWHĐ�
R]QDPXMH� 3RVN\WRYDWHĐRYL� %H]RGNODGQH�� %H]� RKĐDGX� QD� ]DVODQ~� LQIRUPiFLX� MH� Y]QLN�
3RGVWDWQHM� ]PHQ\� 3URMHNWX� SRGVWDWQêP� SRUXãHQtP� =POXY\� R�SRVN\WQXWt� 1)3� D�V~þDVQH� MH�
Y]QLN�3RGVWDWQHM� ]PHQ\�3URMHNWX� YåG\� VSRMHQê� V� SRYLQQRVĢRX�3ULMtPDWHĐD� YUiWLĢ�1)3� DOHER�
MHKR�þDVĢ�Y�V~ODGH�V�þOiQNRP����9=3��D�WR�YR�YêãNH��NWRUi�MH�~PHUQi�REGRELX��SRþDV�NWRUpKR�
GRãOR�N�SRUXãHQLX�SRGPLHQRN�Y�G{VOHGNX�Y]QLNX�3RGVWDWQHM�]PHQ\�3URMHNWX��$N�Y]KĐDGRP�QD�
FKDUDNWHU� ]PHQ\� QLH� MH� PRåQp� XUþLĢ� XYHGHQp� REGRELH�� SRþDV� NWRUpKR� GRãOR� N�SRUXãHQLX�
SRGPLHQRN�Y�G{VOHGNX�Y]QLNX�3RGVWDWQHM�]PHQ\�3URMHNWX��~PHUQRVĢ�N�þDVRYpPX�KĐDGLVNX�VD�
QHDSOLNXMH��

����9�SUtSDGH� Yê]QDPQHMãHM� ]PHQ\� SRGĐD� RGVHNX� ���� StVPHQD� H�� WRKWR� þOiQNX�� QD� NWRUê� VD�
QHY]ĢDKXMH�SRVWXS�XYHGHQê�Y�RGVHNX������WRKWR�þOiQNX��MH�3ULMtPDWHĐ�SRYLQQê�SRåLDGDĢ�R�]PHQX�
=POXY\�R�SRVN\WQXWt�1)3�SUHG�Y\NRQDQtP�VDPRWQHM�]PHQ\�DOHER�SUHG�XSO\QXWtP�GRE\��NX�NWRUHM�
VD� SRåDGRYDQi� ]PHQD� YLDåH�� DOHER� SUHG� Y]QLNRP�� SUtSDGQH� ]iQLNRP� VNXWRþQRVWL�� NWRUi� VD� Pi�
SURVWUHGQtFWYRP�Y\NRQDQLD�]PHQ\�RGYUiWLĢ��WR�YãHWNR��DN�LGH�R�Yê]QDPQHMãLX�]PHQX�VSRþtYDM~FX�
Y�]PHQH���



���

D��PLHVWD�UHDOL]iFLH�3URMHNWX���

E��PLHVWD��NGH�VD�QDFKiG]D�3UHGPHW�3URMHNWX�DOHER�]iORK��DN�QLH�MH�]iORK�V~þDVQH�DM�3UHGPHWRP�
3URMHNWX���

F��0HUDWHĐQêFK�XND]RYDWHĐRY�3URMHNWX��DN�LGH�R�]QtåHQLH�FLHĐRYHM�KRGQRW\�R�YLDF�DNR����RSURWL�
YêãNH�FLHĐRYHM�KRGQRW\�0HUDWHĐQpKR�XND]RYDWHĐD�3URMHNWX��NWRUi�EROD�VFKYiOHQi�Y�äLDGRVWL�R�
1)3��SRGĐD�0HUDWHĐQêFK�SRGPLHQRN�XYHGHQêFK�Y�RGVHNX�����WRKWR�þOiQNX����

G�� WêNDM~FHM�VD�RPHãNDQLD�VR�=DþDWtP�UHDOL]iFLH�KODYQêFK�DNWLYtW�3URMHNWX��R�YLDF�DNR���PHVLDFH�
RG�WHUPtQX�XYHGHQpKR�Y�3UtORKH�þ�����=POXY\�R�SRVN\WQXWt�1)3��3RVN\WRYDWHĐ�VL�Y\KUDG]XMH�
SUiYR� QHSULVW~SLĢ� N� X]DYUHWLX� 'RGDWNX� N� =POXYH� R� SRVN\WQXWt� 1)3� GR� þDVX�� NêP� QHEXGH�
XNRQþHQi� ILQDQþQi� NRQWUROD� REVWDUiYDQLD� WRYDURY�� VOXåLHE�� VWDYHEQêFK� SUiF� D�V~YLVLDFLFK�
SRVWXSRY� Y�]P\VOH� ]iNRQD� R�ILQDQþQHM� NRQWUROH� D� DXGLWH� SR� SRGSLVH� ]POXY\� V� ~VSHãQêP�
XFKiG]DþRP����

H�� WêNDM~FHM� VD�]DþDWLD�92�QD�KODYQp�DNWLYLW\�3URMHNWX��DN� VD� V�QtP�QH]DþQH�GR���PHVLDFRY�RG�
~þLQQRVWL�=POXY\��

I�� WêNDM~FX� VD� SUHGĎåHQLD� 5HDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX� RSURWL� WHUPtQRP� Y\SOêYDM~FLP�
]�3UtORK\�þ����=POXY\�R�SRVN\WQXWt�1)3�±�QHXSODWĖXMH�VD��

J��SRþWX�DOHER�FKDUDNWHUX�SRYDK\�KODYQêFK�$NWLYtW�3URMHNWX�DOHER�SRGPLHQRN�5HDOL]iFLH�DNWLYtW�
3URMHNWX�� YUiWDQH� ]PHQ\�� NWRURX� VD� QDYUKXMH� UR]ãtUHQLH� UR]VDKX� KODYQêFK� $NWLYtW� 3URMHNWX�
D�]YêãHQLH� S{YRGQHM� VFKYiOHQHM� KRGQRW\� 0HUDWHĐQêFK� XND]RYDWHĐRY� 3URMHNWX� Y�G{VOHGNX�
~VSRU� Y�UiPFL� S{YRGQH� VFKYiOHQpKR� UR]SRþWX� 3URMHNWX� SUL� ]DFKRYDQt� SRGPLHQN\�
QHSUHNURþHQLD�PD[LPiOQHM�YêãN\�VFKYiOHQpKR�1)3��

K��PDMHWNRYR�SUiYQ\FK� SRPHURY� WêNDM~FLFK� VD� 3UHGPHWX� 3URMHNWX� DOHER� V~YLVLDFLFK�
V�5HDOL]iFLRX�KODYQêFK�DNWLYtW�3URMHNWX�Y�]P\VOH�þOiQNX���RGVHN���9=3��

L�� SULDPR�VD� WêNDM~FHM�SRGPLHQN\�SRVN\WQXWLD�SUtVSHYNX��NWRUi�Y\SOêYD�]�9ê]Y\�D�VS{VREX� MHM�
VSOQHQLD�3ULMtPDWHĐRP��

M�� SRXåtYDQpKR�V\VWpPX�ILQDQFRYDQLD��

N��GRSOQHQLH�QRYHM�VNXSLQ\�YêGDYNRY�D�DOHER�$NWLYLW\��NWRUi�MH�RSUiYQHQi�Y�]P\VOH�9ê]Y\��

O�� 3ULMtPDWHĐD�SRGĐD�þOiQNX���RGVHN���9=3��NWRUi�PXVt�E\Ģ�Y�V~ODGH�V�SRGPLHQNDPL�9ê]Y\��

P��VS{VREX�VSROXILQDQFRYDQLD�3URMHNWX�

Q��Y� LQHM� ]PHQH�� NWRUi� MH� DNR� Yê]QDPQHMãLD� ]PHQD� R]QDþHQi� Y�3UtUXþNH� SUH� 3ULMtPDWHĐD�� DOHER�
Y�LQRP�3UiYQRP�GRNXPHQWH���

����äLDGQX�]PHQX�WêNDM~FX�VD�3URMHNWX�QHPRåQR�VFKYiOLĢ�Y�SUtSDGH��DN�SUHGVWDYXMH�3RGVWDWQ~�]PHQX�
3URMHNWX��9�SUtSDGH��DN�3RVN\WRYDWHĐ�]LVWt��åH�Y�UiPFL�3URMHNWX�QDVWDOD�3RGVWDWQi�]PHQD�3URMHNWX��
WiWR�VNXWRþQRVĢ�Y\YROiYD�SUiYQH�QiVOHGN\�XYHGHQp�Y�RGVHNX�����StVPHQR�I��WRKWR�þOiQNX���

����9�SUtSDGH�]PHQ\�SRGĐD�RGVHNX�����StVPHQ�D��D�E��WRKWR�þOiQNX�S{MGH�R�3RGVWDWQ~�]PHQX�3URMHNWX�
QDMPl�Y�SUtSDGH��DN�G{MGH�N�SUHPLHVWQHQLX�PLPR�RSUiYQHQp�~]HPLH�PLHVWR�Y\PHG]HQp�YR�9ê]YH��
XYHGHQp� VD� QHY]ĢDKXMH� QD� SUHPLHVWQHQLH� ]iORKX�� NWRUê� QLH� MH� V~þDVQH� DM� 3UHGPHWRP� 3URMHNWX��
ĆDOãLH�G{YRG\�Y]QLNX�3RGVWDWQHM�]PHQ\�3URMHNWX�Y�WRPWR�SUtSDGH�P{åX�Y\SOêYDĢ�]�YêNODGX�DOHER�
XVPHUQHQt� XYHGHQêFK� Y�3UiYQ\FK� GRNXPHQWRFK� Y�]P\VOH� ~YRGQHM� þDVWL� GHILQtFLH� 3RGVWDWQHM�
]PHQ\�3URMHNWX�XYHGHQHM�Y�þOiQNX���RGVHN���9=3���

����9�SUtSDGH� ]PHQ\� SRGĐD� RGVHNX� ���� StVPHQR� F�� WRKWR� þOiQNX� VD� VDPRVWDWQH� SRVXG]XM~� ]PHQ\�
Y�FLHĐRYêFK� KRGQRWiFK�0HUDWHĐQêFK� XND]RYDWHĐRY� 3URMHNWX� V�SUt]QDNRP� Y�V~YLVORVWL� V�YSO\YRP�
QDYUKRYDQHM� ]PHQ\� QD� YêãNX� SRVN\WRYDQpKR� 1)3� D� Y�FLHĐRYêFK� KRGQRWiFK�0HUDWHĐQêFK�



���

XND]RYDWHĐRY�EH]� SUt]QDNX��9R�Y]ĢDKX�N�]PHQiP� FLHĐRYêFK�KRGQ{W�0HUDWHĐQêFK�XND]RYDWHĐRY�
3URMHNWX�VD�=POXYQp�VWUDQ\�GRKRGOL��åH��

D�� 3UL� 0HUDWHĐQêFK� XND]RYDWHĐRFK� 3URMHNWX� V�SUt]QDNRP� 3RVN\WRYDWHĐ� SUL� SRVXG]RYDQt�
SRåDGRYDQHM�]PHQ\�SRV~GL�]G{YRGQHQLH�QHGRVLDKQXWLD�FLHĐRYêFK�KRGQ{W�WêFKWR�XND]RYDWHĐRY�
]�KĐDGLVND� LGHQWLILNiFLH� UL]tN�� NWRUp� EROL� SUHGPHWRP� DQDOê]\�SUL� SUHGNODGDQt�äLDGRVWL� R�1)3�
D�SUHGORåHQêFK� GRNXPHQWRY� SUHXND]XM~FLFK� VNXWRþQRVĢ�� åH� QHGRVLDKQXWLH� FLHĐRYêFK� KRGQ{W�
0HUDWHĐQêFK� XND]RYDWHĐRY� 3URMHNWX� V�SUt]QDNRP� EROR� VS{VREHQp� IDNWRUPL�� NWRUp� 3ULMtPDWHĐ�
REMHNWtYQH�QHPRKRO�RYSO\YQLĢ��3RVN\WRYDWHĐ�MH�RSUiYQHQê�Y�MHGQRWOLYRP�SUtSDGH�WRKWR�GUXKX�
0HUDWHĐQpKR� XND]RYDWHĐD� 3URMHNWX� V�SUt]QDNRP� VFKYiOLĢ� ]QtåHQLH� MHKR� FLHĐRYHM� KRGQRW\�
Y�ULDGQH� RG{YRGQHQêFK� SUtSDGRFK�� SULþRP� KRGQRWD� QHVPLH� NOHVQ~Ģ� SRG� KUDQLFX������ RSURWL�
MHKR� YêãNH�� NWRUi� EROD� XYHGHQi� Y�6FKYiOHQHM� åLDGRVWL� R�1)3�� 9�SUtSDGH�� DN� MH� PRåQp�
DNFHSWRYDĢ� RG{YRGQHQLH� 3ULMtPDWHĐD� R�QHGRVLDKQXWt� FLHĐRYHM� KRGQRW\� 0HUDWHĐQpKR�
XND]RYDWHĐD� 3URMHNWX� V�SUt]QDNRP� D�MHKR� QDYUKRYDQp� ]QtåHQLH� QHNOHVQH� SRG� PLQLPiOQX�
KUDQLFX� SRGĐD� StVPHQD� E�� WRKWR� RGVHNX�� 3RVN\WRYDWHĐ� ]PHQX� VFKYiOL�� þtP� GRFKiG]D�
N�DNFHSWRYDQLX� ]QtåHQHM� YêãN\� FLHĐRYHM� KRGQRW\� 0HUDWHĐQpKR� XND]RYDWHĐD� 3URMHNWX�
V�SUt]QDNRP�]R�VWUDQ\�3RVN\WRYDWHĐD�EH]�YSO\YX�QD�]QtåHQLH�YêãN\�1)3��±�QHXSODWĖXMH�VD�

E�� =QtåHQLH�FLHĐRYHM�KRGQRW\�MHGQRWOLYpKR�0HUDWHĐQpKR�XND]RYDWHĐD�3URMHNWX�V�SUt]QDNRP�R�YLDF�
DNR�������� RSURWL� YêãNH�� NWRUi� EROD� XYHGHQi� Y�6FKYiOHQHM� åLDGRVWL� R�1)3�� SUHGVWDYXMH�
QHGRVLDKQXWLH�FLHĐD�3URMHNWX�D�WêP�3RGVWDWQ~�]PHQX�3URMHNWX�]�G{YRGRY�XYHGHQêFK�Y�RGVHNX�
����WRKWR�þOiQNX�D�Y\YROiYD�SUiYQH�QiVOHGN\�XYHGHQp�Y�RGVHNX�����StVPHQR�I��WRKWR�þOiQNX��±�
QHXSODWĖXMH�VD�

F�� 0HUDWHĐQp� XND]RYDWHOH� 3URMHNWX� EH]�SUt]QDNX� V~� ]iYl]Qp� ]�KĐDGLVND� GRVLDKQXWLD� LFK�
SOiQRYDQHM� KRGQRW\�� =QtåHQLH� FLHĐRYHM� KRGQRW\� MHGQRWOLYpKR� 0HUDWHĐQpKR� XND]RYDWHĐD�
3URMHNWX� EH]� SUt]QDNX� R�YLDF� DNR� �����RSURWL� MHKR� YêãNH�� NWRUi� EROD� XYHGHQi� Y�6FKYiOHQHM�
åLDGRVWL� R�1)3�� SUHGVWDYXMH� � QHGRVLDKQXWLH� FLHĐD� 3URMHNWX� D�WêP� 3RGVWDWQ~� ]PHQX� 3URMHNWX�
]�G{YRGRY� XYHGHQêFK� Y�RGVHNX� ���� WRKWR� þOiQNX� D�Y\YROiYD� SUiYQH� QiVOHGN\� XYHGHQp�
Y�RGVHNX� ���� StVPHQR� I�� WRKWR� þOiQNX�� 6FKYiOHQLH� åLDGRVWL� R�]PHQX�� SUHGPHWRP�NWRUHM� EROR�
]QtåHQLH� FLHĐRYHM� KRGQRW\� 0HUDWHĐQpKR� XND]RYDWHĐD� 3URMHNWX� EH]� SUt]QDNX�� QHPi� åLDGQH�
~þLQN\�YR�Y]ĢDKX�N�QiVOHGQpPX�XSODWQHQLX�VDQNþQpKR�PHFKDQL]PX�SRGĐD�þOiQNX����RGVHN���
9=3� D�3ULMtPDWHĐ� SUHWR� QD� ]iNODGH� VFKYiOHQLD� WDNHMWR� åLDGRVWL� R�]PHQX� QHQDGRE~GD� åLDGQH�
OHJLWtPQH� RþDNiYDQLH� WêNDM~FH� VD� YêãN\� 1)3�� NWRUi� PX� EXGH� Y\SODWHQi�� D�WR� ]�G{YRGX�
UR]GLHORY� Y�SRGVWDWH� FKDUDNWHUX� 0HUDWHĐQpKR� XND]RYDWHĐD� 3URMHNWX� EH]� SUt]QDNX� RSURWL�
0HUDWHĐQpPX�XND]RYDWHĐX�3URMHNWX�V�SUt]QDNRP��SRGĐD�StVPHQD�D��WRKWR�RGVHNX�����

G�� 9R�Y]ĢDKX�N�ILQDQþQpPX�SOQHQLX�3RVN\WRYDWHĐ�]QtåL�YêãNX�SRVN\WRYDQpKR�1)3�SULPHUDQH�N�
]QtåHQLX� KRGQRW\� 0HUDWHĐQpKR� XND]RYDWHĐD� 3URMHNWX� SUL� GRGUåDQt� PLQLPiOQHM� KUDQLFH�
D�RVWDWQêFK� SUDYLGLHO� XYHGHQêFK� Y�SUHGFKiG]DM~FLFK� StVPHQiFK� WRKWR� RGVHNX� �YUiWDQH�
YêQLPN\� ]� WRKWR� SRVWXSX� XYHGHQHM� Y� StVPHQH� D�� Y\ããLH��� D� WR� YR� Y]ĢDKX� N�WêP�$NWLYLWiP��
Y�NWRUêFK� SULFKiG]D� N�GRVLDKQXWLX� ]QLåRYDQpKR�0HUDWHĐQpKR� XND]RYDWHĐD� 3URMHNWX� Y�]P\VOH�
þOiQNX� ��� RGVHN� �� 9=3� D�Y\NRQi� ]RGSRYHGDM~FH� ]QtåHQLH� YêGDYNRY� QD� SRGSRUQp� $NWLYLW\�
3URMHNWX���

9�SUtSDGH�� DN� MHGQRX� $NWLYLWRX� GRFKiG]D� N�QDSOQHQLX� YLDF� DNR� MHGQpKR� 0HUDWHĐQpKR�
XND]RYDWHĐD�� YêãND� 1)3� VD� ]QtåL� SULDPR� ~PHUQH� N�]QtåHQLX� FLHĐRYHM� KRGQRW\�0HUDWHĐQpKR�
XND]RYDWHĐD� 3URMHNWX� SR� ]DSRþtWDQt� ~URYQH� SOQHQLD� RVWDWQêFK� 0HUDWHĐQêFK� XND]RYDWHĐRY�
3URMHNWX��EH]�RKĐDGX�QD�WR��R�NWRUê�GUXK�0HUDWHĐQpKR�XND]RYDWHĐD�3URMHNWX�LGH����

����9�SUtSDGH� ]PHQ\� SRGĐD� RGVHNX� ���� StVPHQR� J�� WRKWR� þOiQNX� S{MGH� R�3RGVWDWQ~� ]PHQX�3URMHNWX�
QDMPl� Y�SUtSDGH�� DN� SRVXG]RYDQi� ]PHQD� YLHGOD� N�WRPX�� åH� E\� VD� þLQQRVĢ�� QD�NWRU~� VD�Pi�1)3�
SRVN\WQ~Ģ�SR�Y\NRQDQHM�]PHQH��RGFKêOLOD�RG�VYRMKR�FLHĐD�Y�WRP�]P\VOH��åH�VD�QHGRVLDKQH�åLDGQ\�
FLHĐ�� DOHER� VD� GRVLDKQH� LQê� FLHĐ� DNR� WHQ�� NWRUê� Y\SOêYDO� ]�SRGPLHQRN�� ]D� VSOQHQLD� NWRUêFK� ERO�



���

3URMHNW�VFKYiOHQê��UR]GLHO�PHG]L�REVDKRP�3URMHNWX�Y�þDVH�VFKYiOHQLD�äLDGRVWL�R�1)3�D�Y�þDVH�SR�
XVNXWRþQHQt�]PHQ\���DOHER�VD�GRVLDKQH�FLHĐ�3URMHNWX�OHQ�þLDVWRþQH��1D�GRVLDKQXWLH�FLHĐD�3URMHNWX�
P{åH�PDĢ�Yê]QDPQê�QHJDWtYQ\�YSO\Y�WDN�I\]LFNi�DNR�DM�IXQNþQi�]PHQD��=PHQD�VD�SRVXG]XMH�DM�
]�KĐDGLVND� SRURYQDQLD� UR]GLHORY� PHG]L� VWDYRP�� Y� DNRP� ERO� 3URMHNW� VFKYiOHQê� D�Y� DNRP� ERO�
UHDOL]RYDQê��=PHQD�VD�SRVXG]XMH�]�KĐDGLVND�]PLHQ� IXQJRYDQLD�3URMHNWX�Y�2EGREt�8GUåDWHĐQRVWL�
3URMHNWX��$N�]PHQD�3URMHNWX��NWRUi�PHQt�SRYDKX�þLQQRVWL�DOHER�SRGPLHQN\�MHM�Y\NRQiYDQLD��Pi�
XUþLWê�UR]VDK��NWRUê�PRåQR�SRYDåRYDĢ�]D�Yê]QDPQê�D�WDNêPWR�Yê]QDPQêP�VS{VRERP�QHJDWtYQH�
YSOêYD�QD�GRVLDKQXWLH�FLHĐD�3URMHNWX��MH�GDQê�]iNODG�QD�WR��DE\�WDNiWR�]PHQD�EROD�SRYDåRYDQi�]D�
3RGVWDWQ~� ]PHQX� 3URMHNWX�� ĆDOãLH� G{YRG\� Y]QLNX� 3RGVWDWQHM� ]PHQ\� 3URMHNWX� Y�WRPWR� SUtSDGH�
P{åX�Y\SOêYDĢ�]�YêNODGX�DOHER�XVPHUQHQt�XYHGHQêFK�Y�3UiYQ\FK�GRNXPHQWRFK�Y�]P\VOH�~YRGQHM�
þDVWL�GHILQtFLH�3RGVWDWQHM�]PHQ\�3URMHNWX�XYHGHQHM�Y�þOiQNX���RGVHN���9=3��

����9�SUtSDGH��DN�3ULMtPDWHĐ�YR�Y]ĢDKX�N�SRYLQQRVWL�SRåLDGDĢ�R�]PHQX�=POXY\�R�SRVN\WQXWt�1)3�SUHG�
XSO\QXWtP�GRE\�WURFK�PHVLDFRY�RG�WHUPtQX�=DþDWLD�UHDOL]iFLH�KODYQêFK�DNWLYtW�3URMHNWX�XYHGHQpKR�
Y�3UtORKH�þ����=POXY\�R�SRVN\WQXWt�1)3�SRGĐD�RGVHNX�����StVPHQR�G��WRKWR�þOiQNX���

D�� SRUXãLO�XYHGHQ~�SRYLQQRVĢ��WHGD�QHSRåLDGDO�Y�VWDQRYHQHM�GREH�R�]PHQX�=POXY\�R�SRVN\WQXWt�
1)3��LGH�R�SRGVWDWQp�SRUXãHQLH�=POXY\�R�SRVN\WQXWt�1)3���

E�� QHSRUXãLO�XYHGHQ~�SRYLQQRVĢ��WHGD�SRåLDGDO�Y�VWDQRYHQHM�GREH�R�]PHQX�=POXY\�R�SRVN\WQXWt�
1)3�D�3RVN\WRYDWHĐ�W~WR�]PHQX�VFKYiOLO��3ULMtPDWHĐ�MH�SRYLQQê�]DþDĢ�V�5HDOL]iFLRX�KODYQêFK�
DNWLYtW�3URMHNWX�Y�QRYRP�WHUPtQH��SULþRP��

�L�� 3RVN\WRYDWHĐ� MH� RSUiYQHQê� VFKYiOLĢ� =DþDWLH� UHDOL]iFLH� KODYQêFK� DNWLYtW�
3URMHNWX�DM�V�LQêP�GiWXPRP��QHå�DNê�Y\SOêYD�]R�åLDGRVWL�3ULMtPDWHĐD��

�LL�� 3RVN\WRYDWHĐ�SRVN\WQH�3ULMtPDWHĐRYL�GRGDWRþQ~�OHKRWX�QLH�NUDWãLX�DNR����GQt�
QD�=DþDWLH�UHDOL]iFLH�KODYQêFK�DNWLYtW�3URMHNWX��DN�E\�GRED�PHG]L�XSO\QXWtP�
GRE\�WURFK�PHVLDFRY�RG�WHUPtQX�=DþDWLD�UHDOL]iFLH�KODYQêFK�DNWLYtW�3URMHNWX�
XYHGHQpKR�Y�3UtORKH�þ����=POXY\�R�SRVN\WQXWt�1)3�SUHG�VFKYiOHQtP�]PHQ\�
D�QRYêP� WHUPtQRP� =DþDWLD� UHDOL]iFLH� DNWLYtW� 3URMHNWX� SR� VFKYiOHQt� ]PHQ\�
WUYDOD�NUDWãLH� DNR����GQt��3RVN\WQXWi�GRGDWRþQi� OHKRWD� ]DþtQD�SO\Q~Ģ�SUYêP�
GĖRP�Y�PHVLDFL�QDVOHGXM~FLP�SR�PHVLDFL�XYHGHQRP�Y�3UtORKH�þ����=POXY\�R�
SRVN\WQXWt�1)3�Y�]P\VOH�VFKYiOHQHM�]PHQ\���

�LLL�� $N� QLH� MH� VSOQHQi� SRGPLHQND� SRGĐD� ERGX� �LL��� 3RVN\WRYDWHĐ� QLH� MH� SRYLQQê�
SRVN\WQ~Ģ�GRGDWRþQ~�OHKRWX���

�LY�� 3ULMtPDWHĐ� MH� RSUiYQHQê� SRåLDGDĢ� R�SRVXQXWLH� WHUPtQX� =DþDWLD� UHDOL]iFLH�
KODYQêFK�DNWLYtW�3URMHNWX�DM�RSDNRYDQH���

�
$N� 3RVN\WRYDWHĐRYL� QLH� MH� GRUXþHQp� SURVWUHGQtFWYRP� ,706������ +OiVHQLH� R�� UHDOL]iFLH�
DNWLYtW� 3URMHNWX�� ]�NWRUpKR� QHSRFK\EQH� Y\SOêYD�� åH� 3ULMtPDWHĐ� ]DþDO� 5HDOL]iFLX� KODYQêFK�
DNWLYtW�3URMHNWX�Y�QRYRP�WHUPtQH�SRGĐD�VFKYiOHQHM�åLDGRVWL�R�]PHQX��SUL�V~þDVQRP�]RKĐDGQHQt�
GRGDWRþQHM� OHKRW\�� DN� VD� DSOLNXMH� SRGĐD� ERGX� �LL�� Y\ããLH�� DOHER� 3ULMtPDWHĐ� Y� WHMWR� OHKRWH�
QHSRåLDGDO� R� ]PHQX� =POXY\� R� SRVN\WQXWt�1)3� SRGĐD� RGVHNX� ���� StVPHQR� G�� WRKWR� þOiQNX���
WDNpWR�RSRPHQXWLH�3ULMtPDWHĐD�SUHGVWDYXMH�SRGVWDWQp�SRUXãHQLH�=POXY\�R�SRVN\WQXWt�1)3���

����=POXYQp� VWUDQ\� VD� GRKRGOL�� åH� ]PHQD� GRE\� 5HDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX� VD� Y\NRQi�
YêOXþQH� VS{VRERP� XYHGHQêP� Y� þOiQNX� �� RGVHN� �� 9=3� SURVWUHGQtFWYRP� ,706������� 7DNiWR�
]PHQD�QHSUHGVWDYXMH�]PHQX�=POXY\�R�SRVN\WQXWt�1)3�D�QHY]ĢDKXM~�VD� WDN�QD�ĖX�XVWDQRYHQLD�R�
MHGQRWOLYêFK� W\SRFK� ]PLHQ� D� LFK� ULHãHQLD� SRGĐD� WRKWR� þOiQNX��'RED�5HDOL]iFLH� KODYQêFK� DNWLYtW�
3URMHNWX��QHVPLH�SUHVLDKQXĢ�������������DNR�MH�XYHGHQp�SUL�GHILQtFLL�5HDOL]iFLH�KODYQêFK�DNWLYtW�
3URMHNWX�Y�þOiQNX���RGVHN���9=3��



���

����� 9�SUtSDGH�Yê]QDPQHMãtFK�]PLHQ��NWRUp�QLH�V~�XYHGHQp�Y�RGVHNX�����WRKWR�þOiQNX�� MH�3ULMtPDWHĐ�
SRYLQQê�SRåLDGDĢ�R�]PHQX�=POXY\�R�SRVN\WQXWt�1)3�QDMQHVN{U����GQt�SUHG��SUHGORåHQtP�äLDGRVWL�
R�SODWEX��NWRUi�DNR�SUYi�]DKĚĖD�DVSRĖ�QLHNWRUp�YêGDYN\��NWRUp�V~�SRåDGRYDQRX�]PHQRX�GRWNQXWp��
7êP� QLH� V~� GRWNQXWp� SRYLQQRVWL� 3ULMtPDWHĐD� Y\SOêYDM~FH� PX� ]R� ]iNRQD� R� ILQDQþQHM� NRQWUROH� D�
DXGLWH�D�R�]PHQH�D�GRSOQHQt�QLHNWRUêFK�]iNRQRY��ćDOHM�OHQ��]iNRQ�R�ILQDQþQHM�NRQWUROH�D�DXGLWH���
WêNDM~FH� VD� Y\NRQiYDQLD� ]iNODGQHM� ILQDQþQHM� NRQWURO\�� DN� VD� QD� QHKR� SRYLQQRVĢ� Y\NRQiYDQLD�
]iNODGQHM� ILQDQþQHM� NRQWURO\� Y]ĢDKXMH�� 2SUiYQHQRVĢ� YêGDYNRY� SRGOLHKD� NRQWUROH� SRGĐD� ]iNRQD�
R�ILQDQþQHM�NRQWUROH�D�DXGLWH��2VRELWQH�VD�VWDQRYXMH��åH�Y�G{VOHGNX�SRUXãHQLD�SRYLQQRVWL�SUHGORåLĢ�
åLDGRVĢ� R�]PHQX� QDMQHVN{U� ��� GQt� SUHG� �SUHGORåHQtP� äLDGRVWL� R�SODWEX� Y�]P\VOH� WRKWR� þOiQNX��
EXG~� YãHWN\� YêGDYN\�� NX� NWRUêP� VD� Y]ĢDKXM~� Y\NRQDQp� ]PHQ\� ]DPLHWQXWp�� 3ULMtPDWHĐ� MH�
RSUiYQHQê� GR�ćDOãHM� äLDGRVWL� R�SODWEX�� SR� VSOQHQt� YãHWNêFK� DSOLNRYDWHĐQêFK� SRGPLHQRN�
RSUiYQHQRVWL�� ]DKUQ~Ģ� DM� WDNpWR� S{YRGQH� ]DPLHWQXWp� YêGDYN\�� äLDGRVĢ� R�]PHQX� =POXY\�
R�SRVN\WQXWt�1)3��SRGiYDQi�Y�]P\VOH�WRKWR�RGVHNX�������VD�Y]ĢDKXMH�QD�QDVOHGRYQp�Yê]QDPQHMãLH�
]PHQ\��

D�� $NHMNRĐYHN�RGFKêON\�Y�UR]SRþWH�3URMHNWX�WêNDM~FHM�VD�2SUiYQHQêFK�YêGDYNRY��WR�QHSODWt��DN�
LGH� R� ]QtåHQLH� YêãN\� 2SUiYQHQêFK� YêGDYNRY� D� WDNpWR� ]QtåHQLH� QHPi� YSO\Y� QD� GRVLDKQXWLH�
FLHĐD�3URMHNWX�GHILQRYDQpKR�Y�þOiQNX����RGVHN����� WHMWR�]POXY\��6~þDVĢRX�åLDGRVWL�R�]PHQX�
Y�WRPWR�SUtSDGH�V~��RNUHP�Y\SOQHQLD�ãWDQGDUGQpKR�IRUPXOiUX�WêNDM~FHKR�VD�åLDGRVWL�R�]PHQX��
NWRUê�Y\GiYD�3RVN\WRYDWHĐ��DM�QDVOHGRYQp�LQIRUPiFLH�~GDMH���

�L�� Y�SUtSDGH� ]PHQ\� YHFQpKR�SOQHQLD�� NWRUpKR� G{VOHGNRP� MH� QDYUKRYDQi� ]PHQD�
Y�UR]SRþWH� 3URMHNWX�� SUHXNi]DQLH� V~ODGX� WDNHMWR� ]PHQ\� V�UHåLPRP� ]PLHQ�
GRKRGQXWêFK� Y�]POXYH�PHG]L� 3ULMtPDWHĐRP� D�'RGiYDWHĐRP� D�V�XVWDQRYHQtP�
����]iNRQD�R�92�DOHER�����D�]iNRQD��þ����������=��]��R�YHUHMQRP�REVWDUiYDQt�
D� R� ]PHQH� D� GRSOQHQt� QLHNWRUêFK� ]iNRQRY� � �ćDOHM� OHQ� Ä]iNRQ� þ�� ��������=��
]������

�LL�� Y�SUtSDGH� ]PHQ\� YHFQpKR�SOQHQLD�� NWRUpKR� G{VOHGNRP� MH� QDYUKRYDQi� ]PHQD�
Y�UR]SRþWH� 3URMHNWX�� XYHGHQLH� G{YRGX�� SUH� NWRUê� N�]PHQH� GRãOR�� RVRELWQH�
Y�SUtSDGH��DN�QHSUHGVWDYXMH�SUtQRV�SUH�3URMHNW��W�M��DN�QHSUHGVWDYXMH�]OHSãHQLH�
RSURWL�S{YRGQpPX�VWDYX�3URMHNWX���

�LLL�� Y�SUtSDGH�Y\SXVWHQLD�XUþLWpKR�YHFQpKR�SOQHQLD��Y�G{VOHGNX�þRKR�VD�QDYUKXMH�
]QtåLĢ�5R]SRþHW�3URMHNWX��RG{YRGQHQLH��åH�QHMGH�R�3RGVWDWQ~�]PHQX�3URMHNWX��
NRQNUpWQH� V�RKĐDGRP� QD� QDSOQHQLH� SRGPLHQRN� SRGĐD� StVPHQD� F�� ]�GHILQtFLH�
3RGVWDWQHM� ]PHQ\� 3URMHNWX� XYHGHQHM� Y�þOiQNX� �� RGVHN� �� 9=3� �YSO\Y� QD�
SRYDKX��FLHOH�DOHER�SRGPLHQN\�UHDOL]iFLH�3URMHNWX�����

E�� ,QHM� ]PHQ\� 3URMHNWX� DOHER� ]PHQ\� V~YLVLDFHM� V�3URMHNWRP�� NWRU~� QLH� MH�PRåQp� SRGUDGLĢ� SRG�
VN{U� XYHGHQê� UHåLP� ]PLHQ�� EH]� RKĐDGX� QD� WR�� þL� VYRMtP� REVDKRP� DOHER� FKDUDNWHURP�
SUHGVWDYXM~�Yê]QDPQHMãLX�]PHQX���

����� äLDGRVĢ� R�]PHQX� ]POXY\� WêNDM~FX� VD� Yê]QDPQHMãHM� ]PHQ\� SRGĐD� RGVHNX� ���� D�DOHER� RGVHNX�
����� WRKWR� þOiQNX� PXVt� E\Ģ� ULDGQH� RG{YRGQHQi� D�PXVt� REVDKRYDĢ� LQIRUPiFLH�~GDMH�� NWRUp�
VWDQRYXMH� =POXYD� R�SRVN\WQXWt� 1)3�� LQDN� MH� 3RVN\WRYDWHĐ� RSUiYQHQê� MX� EH]� ćDOãLHKR�
SRVXG]RYDQLD�QHVFKYiOLĢ��3RVN\WRYDWHĐ�QLH�MH�SRYLQQê�QDYUKRYDQHM�åLDGRVWL�3ULMtPDWHĐD�R�]PHQX�
Y\KRYLHĢ��DYãDN�URYQDNR�QLH�MH�RSUiYQHQê�V~KODV�VR�]PHQRX�EH]G{YRGQH�RGRSULHĢ�Y�SUtSDGH��DN�
åLDGRVĢ� R�]PHQX� VSĎĖD� YãHWN\� SRGPLHQN\� VWDQRYHQp�=POXYRX� R�SRVN\WQXWt�1)3� D�SRGPLHQN\�
Y\SOêYDM~FH� ]�SUtVOXãQpKR� XVPHUQHQLD� N�]PHQiP�� NWRUp�P{åH� Y\GDĢ� D�=YHUHMQLĢ� 3RVN\WRYDWHĐ�
QD�VYRMRP�ZHERYRP�VtGOH��9�SUtSDGH��DN�G{MGH�N�QHVFKYiOHQLX�åLDGRVWL�R�]PHQX��3ULMtPDWHĐ�QLH�
MH�RSUiYQHQê�UHDOL]RYDĢ�SUHGPHWQ~�]PHQX�Y�UiPFL�5HDOL]iFLH�DNWLYtW�3URMHNWX��DN�E\�N�UHDOL]iFLL�
]PHQ\�GRãOR��EXG~�YêGDYN\�V~YLVLDFH�V�WDNRXWR�]PHQRX�SRYDåRYDQp�]D�1HRSUiYQHQp�YêGDYN\��
2�YêVOHGNX� SRV~GHQLD� SRGDQHM� åLDGRVWL� R�]PHQX� LQIRUPXMH�3RVN\WRYDWHĐ�3ULMtPDWHĐD� StVRPQH��



���

9�SUtSDGH� VFKYiOHQLD� Yê]QDPQHMãHM� ]PHQ\� 3RVN\WRYDWHĐ� ]DEH]SHþt� Y\SUDFRYDQLH� QiYUKX�
GRGDWNX�N�=POXYH�R�SRVN\WQXWt�1)3��NWRUê�EXGH�XSUDYRYDĢ�=POXYX�R�SRVN\WQXWt�1)3�Y�UR]VDKX�
VFKYiOHQHM�Yê]QDPQHMãHM�]PHQ\��

����� 3UiYQH�~þLQN\�YR�Y]ĢDKX�N�RSUiYQHQRVWL�YêGDYNRY�V~YLVLDFLFK�VR�]PHQRX�3URMHNWX�QDVWDQ~���

D�� SUL�PHQHM�Yê]QDPQHM�]PHQH��NWRU~�3RVN\WRYDWHĐ�DNFHSWXMH�SRGĐD�RGVHNX�����StVPHQR�G��WRKWR�
þOiQNX��Y�NDOHQGiUQ\�GHĖ��NHG\�]PHQD�VNXWRþQH�Y]QLNOD���

E�� SUL�PHQHM� Yê]QDPQHM� ]PHQH�� NWRU~� 3RVN\WRYDWHĐ� QHDNFHSWXMH� SRGĐD� RGVHNX� ���� StVPHQR� G��
WRKWR�þOiQNX��V~�YêGDYN\�V~YLVLDFH�V�WDNRXWR�]PHQRX�1HRSUiYQHQêPL�YêGDYNDPL��LEDåH�G{MGH�
N�MHM� QHVNRUãLHPX� VFKYiOHQLX� 3RVN\WRYDWHĐRP� VS{VRERP� SUH� Yê]QDPQHMãLX� ]PHQX�� Y�WDNRP�
SUtSDGH�SUiYQH�~þLQN\�]PHQ\�QDVWDQ~�SRGĐD�W\SX�Yê]QDPQHMãHM�]PHQ\�EXć�SRGĐD�StVPHQR�F��
DOHER�SRGĐD�StVPHQD�G��WRKWR�RGVHNX��������

F�� SUL� Yê]QDPQHMãHM� ]PHQH� SRGOLHKDM~FHM� ]PHQRYpPX� NRQDQLX� H[�� DQWH� �Yê]QDPQHMãLH� ]PHQ\�
SRGĐD� RGVHNX� ���� WRKWR� þOiQNX�� Y�NDOHQGiUQ\� GHĖ� RGRVODQLD� åLDGRVWL� R�]PHQX� ]R� VWUDQ\�
3ULMtPDWHĐD� 3RVN\WRYDWHĐRYL�� DN� EROD� ]PHQD� VFKYiOHQi�� DOHER� Y�QHVNRUãt� NDOHQGiUQ\� GHĖ�
Y\SOêYDM~FL�]R�VFKYiOHQLD�åLDGRVWL�R�]PHQX���

G�� SUL� Yê]QDPQHMãHM� ]PHQH� SRGOLHKDM~FHM� ]PHQRYpPX� NRQDQLX� H[�� SRVW� �Yê]QDPQHMãLH� ]PHQ\�
SRGĐD�RGVHNX������WRKWR�þOiQNX��Y�NDOHQGiUQ\�GHĖ��NHG\�Yê]QDPQHMãLD�]PHQD�QDVWDOD���

����� $N�QLH�V~�Y�MHGQRWOLYêFK�RGVHNRFK�WRKWR�þOiQNX���XYHGHQp�SUH�MHGQRWOLYp�GUXK\�]PLHQ�RVRELWQp�
GRMHGQDQLD��VFKYiOHQi�]PHQD�=POXY\�R�SRVN\WQXWt�1)3�VD�SUHPLHWQH�GR�StVRPQpKR��Y]RVWXSQH�
þtVORYDQpKR�GRGDWNX�N�=POXYH�R�SRVN\WQXWt�1)3��NWRUpKR�QiYUK�SULSUDYt�3RVN\WRYDWHĐ�Y�V~ODGH�
VR�VFKYiOHQRX�]PHQRX�=POXY\�R�SRVN\WQXWt�1)3�D�]DãOH�QD�RGV~KODVHQLH�3ULMtPDWHĐRYL���

����� =PHQ\�=POXY\� R�SRVN\WQXWt�1)3�� NWRUp� LQLFLXMH� 3RVN\WRYDWHĐ� D�NWRUp� QLH� V~� RVRELWQH� ULHãHQp�
Y�LQêFK� XVWDQRYHQLDFK� =POXY\� R�SRVN\WQXWt� 1)3� �QDSUtNODG� Y�SUtSDGH� ]PLHQ� ]�G{YRGX�
DNWXDOL]iFLH� ]POXY\� DOHER� 9=3� Y�]P\VOH� RGVHNX� ���� WRKWR� þOiQNX� ]POXY\��� VD� Y\NRQDM~� QD�
]iNODGH� StVRPQpKR�� RþtVORYDQpKR� GRGDWNX� N�=POXYH� R�SRVN\WQXWt� 1)3�� 3RVN\WRYDWHĐ� P{åH�
REVDK�]PHQ\�YRSUHG�~VWQH��HOHNWURQLFN\�DOHER�StVRPQH�NRPXQLNRYDĢ�V�3ULMtPDWHĐRP�D�QiVOHGQH�
GRKRGQXWp� ]QHQLH� ]DSUDFRYDĢ� GR� QiYUKX� StVRPQpKR� D�RþtVORYDQpKR� GRGDWNX� N�=POXYH�
R�SRVN\WQXWt�1)3� DOHER� SULDPR� SULSUDYLĢ� QiYUK� StVRPQpKR� D� RþtVORYDQpKR� GRGDWNX� N�=POXYH�
R�SRVN\WQXWt�1)3�D�]DVODĢ�KR�QD�RGV~KODVHQLH�3ULMtPDWHĐRYL���

����� 0D[LPiOQD�YêãND�1)3�XYHGHQi�Y�þOiQNX���RGVHN�����]POXY\�QLH�MH�XVWDQRYHQLDPL�WRKWR�þOiQNX�
��GRWNQXWi��

����� =POXYQp� VWUDQ\� VD� GRKRGOL� D�V~KODVLD�� åH� YãHWN\� ]PHQ\� Y�6\VWpPH� ULDGHQLD� (â,)�� 6\VWpPH�
ILQDQþQpKR�ULDGHQLD�DOHER�Y�3UiYQ\FK�GRNXPHQWRFK��]�NWRUêFK�SUH�3ULMtPDWHĐD�Y\SOêYDM~�SUiYD�
D�SRYLQQRVWL�DOHER�LFK�]PHQ\�V~�SUH�3ULMtPDWHĐD�]iYl]Qp��D�WR�GĖRP�LFK�=YHUHMQHQLD���

����� 1D� VFKYiOHQLH� ]PHQ\� =POXY\� R�SRVN\WQXWt� 1)3�� DQL� QD� X]DWYRUHQLH� GRGDWNX� =POXY\�
R�SRVN\WQXWt�1)3�EH]�SUHGFKiG]DM~FHKR� VFKYiOHQLD� ]PHQ\��NWRUi� MH�REVLDKQXWi�Y�SUHGPHWQRP�
GRGDWNX�=POXY\�R�SRVN\WQXWt�1)3��QLH�MH�SUiYQ\�QiURN���

�

��� =È9(5(ý1e�867$129(1,$�
�
������ =POXYD� R� SRVN\WQXWt� 1)3� MH� X]DWYRUHQi� D� QDGRE~GD� SODWQRVĢ� GĖRP� QHVNRUãLHKR� SRGSLVX�

=POXYQêFK� VWUiQ� D�~þLQQRVĢ�Y� V~ODGH� V�����D�2EþLDQVNHKR�]iNRQQtND�QDGRE~GD�NDOHQGiUQ\P�
GĖRP� QDVOHGXM~FLP� SR� GQL� MHM� ]YHUHMQHQLD� 3RVN\WRYDWHĐRP� Y� &HQWUiOQRP� UHJLVWUL� ]PO~Y�� $N�
3RVN\WRYDWHĐ�DM�3ULMtPDWHĐ�V~�REDMD�SRYLQQêPL�RVREDPL�SRGĐD�]iNRQD�þ�����������=�]��Y�WDNRP�
SUtSDGH� SUH� QDGREXGQXWLH� ~þLQQRVWL� =POXY\� R� SRVN\WQXWt� 1)3� MH� UR]KRGXM~FH� ]YHUHMQHQLH�



���

=POXY\� R� SRVN\WQXWt� 1)3� 3RVN\WRYDWHĐRP�� =POXYQp� VWUDQ\� VD� GRKRGOL�� åH� SUYp� ]YHUHMQHQLH�
=POXY\�R�SRVN\WQXWt�1)3�]DEH]SHþt�3RVN\WRYDWHĐ�D�R�GiWXPH�]YHUHMQHQLD�=POXY\�R�SRVN\WQXWt�
1)3�LQIRUPXMH�3ULMtPDWHĐD��8VWDQRYHQLD�R�QDGREXGQXWt�SODWQRVWL�D�~þLQQRVWL�SRGĐD�WRKWR�RGVHNX�
����VD�URYQDNR�Y]ĢDKXM~�DM�QD�X]DYUHWLH�NDåGpKR�GRGDWNX�N�=POXYH�R�SRVN\WQXWt�1)3��

����� =POXYD�R�SRVN\WQXWt�1)3�VD�X]DWYiUD�QD�GREX�XUþLW~�D�MHM�SODWQRVĢ�D�~þLQQRVĢ�NRQþt�VFKYiOHQtP�
SRVOHGQHM� 1iVOHGQHM� PRQLWRURYDFHM� VSUiY\�� NWRU~� MH� 3ULMtPDWHĐ� SRYLQQê� SUHGORåLĢ�
3RVN\WRYDWHĐRYL�Y�V~ODGH�V�XVWDQRYHQtP�þOiQNX���RGVHN���9=3�D�Y�SUtSDGH�DN�VD�QD�3ULMtPDWHĐD�
QHY]ĢDKXMH� SRYLQQRVĢ� SUHGNODGDQLD� 1iVOHGQêFK� PRQLWRURYDFtFK� VSUiY�� NRQþt� SODWQRVĢ�
D�~þLQQRVĢ�=POXY\�R�SRVN\WQXWt�1)3�)LQDQþQêP�XNRQþHQtP�3URMHNWX��V�YêQLPNRX���

D�� þOiQNX��������D�����9=3��NWRUêFK�SODWQRVĢ�D�~þLQQRVĢ�NRQþt�����GHFHPEUD������DOHER�
SR� WRPWR� GiWXPH� Y\VSRULDGDQtP� ILQDQþQêFK� Y]ĢDKRY� PHG]L� 3RVN\WRYDWHĐRP�
D�3ULMtPDWHĐRP�QD�]iNODGH�=POXY\�R�SRVN\WQXWt�1)3��DN�QHGRãOR�N�LFK�Y\VSRULDGDQLX�
N�����GHFHPEUX�������

E�� WêFK�XVWDQRYHQt�=POXY\�R�SRVN\WQXWt�1)3��NWRUp�PDM~�VDQNþQê�FKDUDNWHU�SUH�SUtSDG�
SRUXãHQLD� SRYLQQRVWt� Y\SOêYDM~FLFK� SUH� 3ULMtPDWHĐD� �]�þOiQNRY� ���� ��� D���� 9=3���
V�YêQLPNRX� ]POXYQHM� SRNXW\�� SULþRP� LFK� SODWQRVĢ� D�~þLQQRVĢ� NRQþt� V�SODWQRVĢRX�
D�~þLQQRVĢRX�SUHGPHWQêFK�þOiQNRY��

F�� SURMHNWRY�� Y�UiPFL� NWRUêFK� GRãOR� N�SRVN\WQXWLX� ãWiWQHM� SRPRFL�� SODWQRVĢ� D�~þLQQRVĢ�
þOiQNX����D�þOiQNX����9=3�WUYi�SR�GREX�VWDQRYHQ~�Y�ERGRFK��L��D��LL��WRKWR�StVPHQD�
F���DN�]�StVPHQ�D��D�E��WRKWR�RGVHNX�����QHY\SOêYDM~�GOKãLH�OHKRW\����

�L�� SODWQRVĢ� D�~þLQQRVĢ� þOiQNX� ��� 9=3� NRQþt� XSO\QXWtP� ��� URNRY� RG� VFKYiOHQLD�
SRVOHGQHM�1iVOHGQHM�PRQLWRURYDFHM�VSUiY\�D��

�LL�� SODWQRVĢ� D�~þLQQRVĢ� þOiQNX� ��� 9=3� Y�V~YLVORVWL� V�Y\PiKDQtP� ãWiWQHM� SRPRFL�
SRVN\WQXWHM� Y� UR]SRUH� V� XSODWQLWHĐQêPL� SUDYLGODPL� Y\SOêYDM~FLPL� ]� SUiYQ\FK�
SUHGSLVRY� 65� D� SUiYQ\FK� DNWRY� (Ò� NRQþt� XSO\QXWtP� ��� URNRY� RG� VFKYiOHQLD�
SRVOHGQHM�1iVOHGQHM�PRQLWRURYDFHM�VSUiY\���

3ODWQRVĢ�D�~þLQQRVĢ�=POXY\�R�SRVN\WQXWt�1)3�Y�UR]VDKX�MHM�XVWDQRYHQt�XYHGHQêFK�Y�StVPHQiFK�
D�� Då� F�� WRKWR� RGVHNX� VD� SUHGĎåL� �EH]� SRWUHE\� Y\KRWRYRYDQLD� RVRELWQpKR� GRGDWNX� N�=POXYH�
R�SRVN\WQXWt� 1)3�� W��M�� OHQ� QD� ]iNODGH� R]QiPHQLD� 3RVN\WRYDWHĐD� 3ULMtPDWHĐRYL�� Y�SUtSDGH�� DN�
QDVWDQ~� VNXWRþQRVWL� XYHGHQp� Y�þOiQNX� ���� YãHREHFQpKR� QDULDGHQLD� R�þDV� WUYDQLD� WêFKWR�
VNXWRþQRVWt��

����� 8VWDQRYHQtP� DNpKRNRĐYHN� ]iVWXSFX� RSUiYQHQpKR� NRQDĢ� ]D� 3ULMtPDWHĐD�� QLH� MH� GRWNQXWi�
]RGSRYHGQRVĢ� 3ULMtPDWHĐD�� 3ULMtPDWHĐ�P{åH�PHQRYDĢ� OHQ� MHGQpKR� ]iVWXSFX�� NWRUêP�P{åH� E\Ģ�
I\]LFNi�DOHER�SUiYQLFNi�RVRED��

���� � �3ULMtPDWHĐ�Y\KODVXMH��åH�PX�QLH�V~�]QiPH�åLDGQH�RNROQRVWL��NWRUp�E\�QHJDWtYQH�RYSO\YQLOL� MHKR�
RSUiYQHQRVĢ�DOHER�RSUiYQHQRVĢ�3URMHNWX�QD�SRVN\WQXWLH�1)3�Y�]P\VOH�SRGPLHQRN��NWRUp�YLHGOL�
N�VFKYiOHQLX�äLDGRVWL�R�1)3�SUH�3URMHNW��1HSUDYGLYRVĢ�WRKWR�Y\KOiVHQLD�3ULMtPDWHĐD�VD�SRYDåXMH�
]D�SRGVWDWQp�SRUXãHQLH�=POXY\�R�SRVN\WQXWt�1)3�D�3ULMtPDWHĐ�MH�SRYLQQê�YUiWLĢ�1)3�DOHER�MHKR�
þDVĢ�Y�V~ODGH�V�þOiQNRP����9=3���

���� � 3ULMtPDWHĐ� Y\KODVXMH�� åH� YãHWN\� Y\KOiVHQLD� SULSRMHQp� N�åLDGRVWL� R�1)3� DNR� DM� ]DVODQp�
3RVN\WRYDWHĐRYL� SUHG�SRGSLVRP�=POXY\�R�SRVN\WQXWt�1)3� V~� SUDYGLYp� D� ]RVWiYDM~� ~þLQQp�SUL�
X]DWYRUHQt� =POXY\� R�SRVN\WQXWt� 1)3� Y�QH]PHQHQHM� IRUPH�� 1HSUDYGLYRVĢ� WRKWR� Y\KOiVHQLD�
3ULMtPDWHĐD� VD� SRYDåXMH� ]D� SRGVWDWQp� SRUXãHQLH� =POXY\� R�SRVN\WQXWt� 1)3� D�3ULMtPDWHĐ� MH�
SRYLQQê�YUiWLĢ�1)3�DOHER�MHKR�þDVĢ�Y�V~ODGH�V�þOiQNRP����9=3���

����� $N� VD� DNpNRĐYHN� XVWDQRYHQLH� =POXY\� R�SRVN\WQXWt� 1)3� VWDQH� QHSODWQêP� Y� G{VOHGNX� MHKR�
UR]SRUX� V� SUiYQ\PL� SUHGSLVPL� 65� DOHER� SUiYQ\PL� DNWPL� (Ò�� QHVS{VREt� WR� QHSODWQRVĢ� FHOHM�



���

=POXY\�R�SRVN\WQXWt�1)3��DOH�LED�GRWNQXWpKR�XVWDQRYHQLD�=POXY\�R�SRVN\WQXWt�1)3��=POXYQp�
VWUDQ\� VD� Y� WDNRP� SUtSDGH� ]DYl]XM~� EH]RGNODGQH� Y]iMRPQêP� URNRYDQtP� QDKUDGLĢ� QHSODWQp�
]POXYQp�XVWDQRYHQLH�QRYêP�SODWQêP�XVWDQRYHQtP��SUtSDGQH�Y\SXVWHQtP�WDNpKRWR�XVWDQRYHQLD�
WDN�� DE\� ]RVWDO� ]DFKRYDQê� ~þHO� =POXY\� R�SRVN\WQXWt� 1)3� D� REVDK� MHGQRWOLYêFK� XVWDQRYHQt�
=POXY\�R�SRVN\WQXWt�1)3��

����� $N� ]iYl]NRYê� Y]ĢDK� Y\SOêYDM~FL� ]R� =POXY\� R�SRVN\WQXWt� 1)3� PHG]L� 3RVN\WRYDWHĐRP�
D�3ULMtPDWHĐRP�� V�RKĐDGRP� QD� LFK� SUiYQH� SRVWDYHQLH�� QHVSDGi� SRG� Y]ĢDK\� XYHGHQp� Y� �����
2EFKRGQpKR�]iNRQQtND��=POXYQp�VWUDQ\�Y\NRQDOL�YRĐEX�SUiYD�SRGĐD������RGVHN���2EFKRGQpKR�
]iNRQQtND� D� YêVORYQH� V~KODVLD�� åH� LFK� ]iYl]NRYê� Y]ĢDK� Y\SOêYDM~FL� ]R� =POXY\� R�SRVN\WQXWt�
1)3�VD�EXGH�ULDGLĢ�2EFKRGQêP�]iNRQQtNRP�WDN��DNR�WR�Y\SOêYD�]R�]iKODYLD�R]QDþHQLD�=POXY\�
R�SRVN\WQXWt�1)3�QD�~YRGQHM�VWUDQH��9ãHWN\�VSRU\��NWRUp�Y]QLNQ~�]R�=POXY\�R�SRVN\WQXWt�1)3��
YUiWDQH� VSRURY� R� MHM� SODWQRVĢ�� YêNODG� DOHER� XNRQþHQLH� =POXYQp� VWUDQ\� SUHGQRVWQH� ULHãLD�
Y\XåLWtP�XVWDQRYHQt�2EFKRGQpKR�]iNRQQtND�D�ćDOHM�SUDYLGLHO�D�]iNRQRY�XYHGHQêFK�Y�þOiQNX���
RGVHN\� ���� D����� WHMWR� ]POXY\�� ćDOHM� Y]iMRPQêPL� ]PLHURYDFtPL� URNRYDQLDPL� D�GRKRGDPL��
9�SUtSDGH�� åH� VD� Y]iMRPQp� VSRU\� =POXYQêFK� VWUiQ� Y]QLNQXWp� Y�V~YLVORVWL� V�SOQHQtP� ]iYl]NRY�
SRGĐD� =POXY\� R�SRVN\WQXWt� 1)3� DOHER� Y� V~YLVORVWL� V� ĖRX� QHY\ULHãLD�� =POXYQp� VWUDQ\� EXG~�
YãHWN\� VSRU\� Y]QLNQXWp� ]R� =POXY\� R�SRVN\WQXWt� 1)3�� YUiWDQH� VSRURY� R�MHM� SODWQRVĢ�� YêNODG�
DOHER� XNRQþHQLH�� ULHãLĢ� QD� PLHVWQH� D� YHFQH� SUtVOXãQRP� V~GH� 6ORYHQVNHM� UHSXEOLN\� SRGĐD�
SUiYQHKR�SRULDGNX�6ORYHQVNHM�UHSXEOLN\��9�SUtSDGH�VSRUX�VD�EXGH�SRVWXSRYDĢ�SRGĐD�URYQRSLVX�
XORåHQpKR�X�3RVN\WRYDWHĐD��6�RKĐDGRP�QD�]QHQLH�WUHWHM�YHW\�����RGVHN���]iN��þ�����������=��]��R�
VSUiYH� PDMHWNX� ãWiWX� Y� ]QHQt� QHVNRUãtFK� SUHGSLVRY�� 3RVN\WRYDWHĐ� DNR� 5LDGLDFL� RUJiQ� NRQi� Y�
PHQH�ãWiWX�SUHG�V~GPL�D�LQêPL�RUJiQPL�YR�YHFLDFK�Y\SOêYDM~FLFK�]�WHMWR�=POXY\�R�SRVN\WQXWt�
1)3��NWRUp�VD�WêNDM~�PDMHWNX�ãWiWX��NWRUê�VSUDYXMH��DOHER�VSRUQpKR�PDMHWNX��NWRUpKR�VSUiYFRP�
E\�PDO�E\Ģ�SRGĐD�XYHGHQpKR�]iNRQD�DOHER�SRGĐD�RVRELWQêFK�SUHGSLVRY��

���� =POXYD� R�SRVN\WQXWt� 1)3� MH� Y\KRWRYHQi� Y��� URYQRSLVRFK�� SULþRP� SR�X]DYUHWt� =POXY\�
R�SRVN\WQXWt�1)3�GRVWDQH�3ULMtPDWHĐ���URYQRSLV�D���URYQRSLV\�GRVWDQH�3RVN\WRYDWHĐ��8YHGHQê�
SRþHW� URYQRSLVRY� D�LFK� UR]GHOHQLH� VD� URYQDNR� Y]ĢDKXMH� DM� QD� X]DYUHWLH� NDåGpKR� GRGDWNX�
N�=POXYH�R�SRVN\WQXWt�1)3���

����� =POXYQp�VWUDQ\�Y\KODVXM~��åH�VL�WH[W�=POXY\�R�SRVN\WQXWt�1)3�G{VOHGQH�SUHþtWDOL��MHM�REVDKX�D�
SUiYQ\P�~þLQNRP�]�QHM�Y\SOêYDM~FLFK�SRUR]XPHOL��LFK�]POXYQp�SUHMDY\�V~�GRVWDWRþQH�VORERGQp��
MDVQp�� XUþLWp� D� ]UR]XPLWHĐQp�� �QHSRGStVDOL� ]POXYX� Y�Q~G]L� DQL� ]D� QiSDGQH� QHYêKRGQêFK�
SRGPLHQRN��SRGSLVXM~FH�RVRE\� � V~�RSUiYQHQp�N�SRGSLVX�=POXY\�R�SRVN\WQXWt�1)3�D�QD� ]QDN�
V~KODVX�MX�SRGStVDOL��

�

3UtORK\��

�

3UtORKD�þ���� 9ãHREHFQp�]POXYQp�SRGPLHQN\�
3UtORKD�þ����� 3UHGPHW�SRGSRU\�1)3��
3UtORKD�þ����� 5R]SRþHW�3URMHNWX��
3UtORKD�þ���� )LQDQþQp�RSUDY\�]D�SRUXãHQLH�SUDYLGLHO�D�SRVWXSRY�92�

�
�



���

=D�3RVN\WRYDWHĐD�Y�]DVW~SHQt��Y�%UDWLVODYH��GĖD��

�

3RGSLV������������������������������������������

3K'U��0LULDP�.RYiþLNRYi��SRYHUHQi�Y\NRQiYDQtP�IXQNFLH�JHQHUiOQHM�ULDGLWHĐN\�VHNFLH�
VSURVWUHGNRYDWHĐVNpKR�RUJiQX�LQIRUPDWL]iFLH�VSRORþQRVWL�

�

�

=D�3ULMtPDWHĐD�Y�%UDWLVODYH��GĖD��

�

3RGSLV������������������������������������������

,QJ��-~OLXV�-DNDE��YHG~FL�ÒUDGX�YOiG\�6ORYHQVNHM�UHSXEOLN\�

�
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3UtORKD�þ����=POXY\�R�SRVN\WQXWt�1)3�

�

� 9â(2%(&1e�=0/891e�32'0,(1.<�.�=0/89(�2�326.<7187Ë�
1(1È95$71e+2�),1$1ý1e+2�35Ë63(9.8�

�

ýOiQRN���� 9â(2%(&1e�867$129(1,$�

��� 7LHWR� YãHREHFQp� ]POXYQp� SRGPLHQN\� �ćDOHM� DNR� Ä9=3³��� NWRUp� V~� V~þDVĢRX� =POXY\�
R�SRVN\WQXWt�1)3�� EOLåãLH� XSUDYXM~� SUiYD� D� SRYLQQRVWL�=POXYQêFK� VWUiQ�� NWRUêPL� V~� QD�
VWUDQH� MHGQHM�3RVN\WRYDWHĐ�1)3�D� QD� VWUDQH� GUXKHM�3ULMtPDWHĐ� WRKWR�1)3�SUL� SRVN\WQXWt�
1)3� ]R� VWUDQ\� 3RVN\WRYDWHĐD� 3ULMtPDWHĐRYL� �SRGĐD� SRGPLHQRN� XYHGHQêFK� Y�=POXYH�
R�SRVN\WQXWt�1)3���

���� 9]iMRPQp�SUiYD�D�SRYLQQRVWL�PHG]L�3RVN\WRYDWHĐRP�D�3ULMtPDWHĐRP�VD� ULDGLD�=POXYRX�
R�SRVN\WQXWt� 1)3�� � YãHWNêPL� RVWDWQêPL� SUiYQ\PL� SUHGSLVPL� D�GRNXPHQWPL�� NWRUp� V~�
XYHGHQp� Y�þOiQNX� �� RGVHN� ���� ]POXY\� D� QD� NWRUp� =POXYD� R�SRVN\WQXWt� 1)3� RGND]XMH��
=iNODGQê�SUiYQ\�UiPHF�XSUDYXM~FL�Y]ĢDK\�PHG]L�3RVN\WRYDWHĐRP�D�3ULMtPDWHĐRP�WYRULD�
QDMPl��DOH�QLHOHQ��QDVOHGRYQp�SUiYQH�SUHGSLV\���

D��SUiYQH�DNW\�(Ò��

�L���YãHREHFQp�QDULDGHQLH��
�LL��1DULDGHQLD�N�MHGQRWOLYêP��(â,)��
�LLL��,PSOHPHQWDþQp�QDULDGHQLD��NWRUêPL�V~�MHGQRWOLYp�Y\NRQiYDFLH�QDULDGHQLD�DOHER�

GHOHJRYDQp�QDULDGHQLD��

E��SUiYQH�SUHGSLV\�65���

�L��=iNRQ�R�SUtVSHYNX�]�(â,)��
�LL��=iNRQ�R�UR]SRþWRYêFK�SUDYLGOiFK���
�LLL��=iNRQ�R�ILQDQþQHM�NRQWUROH�D�DXGLWH���
�LY��2EFKRGQê�]iNRQQtN���
�Y��]iNRQ�þ����������=E��2EþLDQVN\�]iNRQQtN�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY��ćDOHM�

OHQ�Ä2EþLDQVN\�]iNRQQtN³����
�YL��]iNRQ�þ�����������=��]��R�~SUDYH�QLHNWRUêFK�Y]ĢDKRY�Y�REODVWL�ãWiWQHM�SRPRFL�D�

PLQLPiOQHM�SRPRFL�D�R�]PHQH�D�GRSOQHQt�QLHNWRUêFK�]iNRQRY��ćDOHM�OHQ�Ä]iNRQ�
R�ãWiWQHM�SRPRFL³���

�YLL�� ]iNRQ� þ�� ��������� =��]�� R� RUJDQL]iFLL� þLQQRVWL� YOiG\� D� RUJDQL]iFLL� ~VWUHGQHM�
ãWiWQHM�VSUiY\�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY��ćDOHM�OHQ�ÄNRPSHWHQþQê�]iNRQ³���

�YLLL��]iNRQ�R�92��]iNRQ�þ����������=��]��
�L[��]iNRQ�R�~þWRYQtFWYH�
�[�� ]iNRQ� þ�� ��������� =�� ]�� R� UHJLVWUL� SDUWQHURY� YHUHMQpKR� VHNWRUD� D� R� ]PHQH� D�

GRSOQHQt�QLHNWRUêFK�]iNRQRY�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY�� �

���� 3RMP\�SRXåLWp�Y�WêFKWR�9=3�V~�Y�QDGYl]QRVWL�QD�þOiQRN���RGVHN�����]POXY\�]iYl]Qp�SUH�
FHO~�=POXYX�R�SRVN\WQXWt�1)3��YUiWDQH�YêNODGRYêFK�SUDYLGLHO�REVLDKQXWêFK�Y�þOiQNX���
RGVHN\�����Då�����]POXY\��3RYLQQRVWL�Y\SOêYDM~FH�SUH�=POXYQp�VWUDQ\�]�GHILQtFLH�SRMPRY�
SRGĐD�WRKWR�RGVHNX���V~�URYQDNR�]iYl]Qp��DNR�E\�EROL�REVLDKQXWp�Y�LQêFK�XVWDQRYHQLDFK�
=POXY\�R�SRVN\WQXWt�1)3���
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$NWLYLWD�±�V~KUQ�þLQQRVWt�UHDOL]RYDQêFK�3ULMtPDWHĐRP�Y�UiPFL�3URMHNWX�QD�WR�Y\þOHQHQêPL�
ILQDQþQêPL� ]GURMPL� SRþDV� RSUiYQHQpKR� REGRELD� VWDQRYHQpKR� YR� 9ê]YH�� $NWLYLW\� VD�
þOHQLD� QD� KODYQp� DNWLYLW\� D�SRGSRUQp� DNWLYLW\��+ODYQi� DNWLYLWD� MH� Y\PHG]HQi� þDVRP�� W�M��
PXVt� E\Ģ� UHDOL]RYDQi� Y�UiPFL� GRE\�5HDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX�� MH� Y\PHG]HQi�
YHFQH� D� ILQDQþQH�� 3RGSRUQp� DNWLYLW\� V~� Y\PHG]HQp� YHFQH�� W�M�� YHFQH� PXVLD� V~YLVLHĢ�
V�KODYQêPL�$NWLYLWDPL� D�SRGSRURYDĢ� LFK� UHDOL]iFLX� Y�]P\VOH� =POXY\� R�SRVN\WQXWt�1)3��
D�ILQDQþQH�� +ODYQRX� DNWLYLWRX� VD� SULVSLHYD� N�GRVLDKQXWLX� NRQNUpWQHKR� YêVOHGNX� D�Pi�
GHILQRYDQê� YêVWXS�� NWRUê� SUHGVWDYXMH� SULGDQ~� KRGQRWX� SUH� 3ULMtPDWHĐD� D�DOHER� FLHĐRY~�
VNXSLQX�XåtYDWHĐRY� YêVOHGNRY� 3URMHNWX� QH]iYLVOH� QD� UHDOL]iFLL� RVWDWQêFK� $NWLYtW�� DN�
]�3UiYQ\FK� GRNXPHQWRY� QHY\SOêYD� RVRELWQi� ~SUDYD� Y�ãSHFLILFNêFK� SUtSDGRFK�� $N� VD�
RVRELWQH� Y�=POXYH� R�SRVN\WQXWt� 1)3� QHXYiG]D� LQDN�� YãHREHFQê� SRMHP� $NWLYLWD� EH]�
SUtYODVWNX�ÄKODYQi³�DOHER�ÄSRGSRUQi³��]DKĚĖD�KODYQp�DM�SRGSRUQp�$NWLYLW\��

$5$&+1(� �� MH� ãSHFLILFNê� QiVWURM� QD� KĎENRY~� DQDOê]X� ~GDMRY� V� FLHĐRP� XUþLĢ� SURMHNW\�
Y�UiPFL�(â,)�QiFK\OQp�QD�UL]LNi�SRGYRGX��NRQIOLNW�]iXMPRY�D�QH]URYQDORVWL�D�NWRUê�P{åH�
]YêãLĢ� HIHNWtYQRVĢ� YêEHUX� D� ULDGHQLD� SURMHNWRY�� DXGLWX� D� ćDOHM� SRVLOQLĢ� ]LVĢRYDQLH� D�
RGKDĐRYDQLH� SRGYRGRY� D� SUHGFKiG]DQLH� SRGYRGRP�� V\VWpP� $5$&+1(� Y\WYRULOD�
(XUySVND�NRPLVLD�D�þOHQVNêP�ãWiWRP�XPRåQLOD�MHKR�Y\XåtYDQLH��

%H]RGNODGQH�±�QDMQHVN{U�GR�VLHGPLFK�SUDFRYQêFK�GQt�RG�Y]QLNX�VNXWRþQRVWL� UR]KRGQHM�
SUH�SRþtWDQLH�OHKRW\��WR�QHSODWt��DN�VD�Y�NRQNUpWQRP�XVWDQRYHQt�=POXY\�R�SRVN\WQXWt�1)3�
VWDQRYXMH�RGOLãQi� OHKRWD�SODWQi�SUH�NRQNUpWQ\�SUtSDG��SUH�SRþtWDQLH� OHK{W�SODWLD�SUDYLGOi�
XYHGHQp�Y�GHILQtFLL�/HKRW\��

&HONRYp� RSUiYQHQp� YêGDYN\� ±� YêGDYN\�� NWRUêFK� PD[LPiOQD� YêãND� Y\SOêYD�
]�UR]KRGQXWLD� 3RVN\WRYDWHĐD�� NWRUêP� EROD� VFKYiOHQi� åLDGRVĢ� R�1)3� D�NWRUp� SUHGVWDYXM~�
YHFQê� DM� ILQDQþQê� UiPHF� SUH� Y]QLN� 2SUiYQHQêFK� YêGDYNRY�� DN� EXG~� Y\QDORåHQp�
Y�V~YLVORVWL� V�3URMHNWRP� QD� 5HDOL]iFLX� DNWLYtW� 3URMHNWX�� 9HFQê� UiPHF� &HONRYêFK�
RSUiYQHQêFK�YêGDYNRY�UHãSHNWXMH�SUDYLGOi�Y\SOêYDM~FH�]�1DULDGHQt�N�MHGQRWOLYêP�(â,)��
]�PLQLPiOQ\FK�ãWDQGDUGRY�RSUiYQHQRVWL�XYHGHQêFK�Y�6\VWpPH�ULDGHQLD�(â,)��]�9ê]Y\�D�]�
SUtSDGQHM� VFKpP\� SRPRFL�� 3UH� ~þHO\� WHMWR� =POXY\� R�SRVN\WQXWt� 1)3� MH� SRXåtYDQi�
WHUPLQROyJLD� ÄYêGDYN\³�� D�WR� DM� SUH� ÄQiNODG\³� Y�]P\VOH� ]iNRQD� þ����������� =�� ]��
R�~þWRYQtFWYH�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY��ćDOHM�DM�Ä]iNRQ�R�~þWRYQtFWYH³���

&HQWUiOQ\�NRRUGLQDþQê�RUJiQ�DOHER�&.2�±�Y�SRGPLHQNDFK�6ORYHQVNHM�UHSXEOLN\�SOQt�
~ORK\�FHQWUiOQHKR�NRRUGLQDþQpKR�RUJiQX�0LQLVWHUVWYR� LQYHVWtFLL�� UHJLRQiOQHKR� UR]YRMD�D�
LQIRUPDWL]iFLH�6ORYHQVNHM�UHSXEOLN\��NWRUê�MH�~VWUHGQêP�RUJiQRP�ãWiWQHM�VSUiY\�XUþHQê���
��RGVHN���]iNRQD�R�SUtVSHYNX�]�(â,)�D�MH�]RGSRYHGQê�]D�HIHNWtYQX�D�~þLQQ~�NRRUGLQiFLX�
ULDGHQLD� SRVN\WRYDQLD� SUtVSHYNX� ]� HXUySVN\FK� ãWUXNWXUiOQ\FK� D� LQYHVWLþQêFK� IRQGRY� Y�
UiPFL�3DUWQHUVNHM�GRKRG\��

&HUWLILNiFLD�±�SRWYUGHQLH�VSUiYQRVWL��]iNRQQRVWL��RSUiYQHQRVWL�D�RYHULWHĐQRVWL�YêGDYNRY�
YR� Y]ĢDKX� N� V\VWpPX� ULDGHQLD� D�NRQWURO\� SUL� UHDOL]iFLL� SUtVSHYNX� ]� HXUySVN\FK�
ãWUXNWXUiOQ\FK�D�LQYHVWLþQêFK�IRQGRY��

&HUWLILNDþQê�RUJiQ�DOHER�&2�±�QiURGQê��UHJLRQiOQ\�DOHER�PLHVWQ\�YHUHMQê�RUJiQ�DOHER�
VXEMHNW�YHUHMQHM�VSUiY\�XUþHQê�þOHQVNêP�ãWiWRP�QD�~þHO\�FHUWLILNiFLH��&HUWLILNDþQê�RUJiQ�
SOQt�~ORKX�RUJiQX�]RGSRYHGQpKR�]D�NRRUGLQiFLX�D�XVPHUĖRYDQLH�VXEMHNWRY�]DSRMHQêFK�GR�
V\VWpPX� ILQDQþQpKR� ULDGHQLD�� Y\SUDFRYDQLH� ~þWRY�� Y\SUDFRYDQLH� åLDGRVWt� R�SODWEX� D�LFK�
SUHGNODGDQLH� (XUySVNHM� NRPLVLL�� SUtMHP� SODWLHE� ]�(XUySVNHM� NRPLVLH�� Y\VSRULDGDQLH�
ILQDQþQêFK� Y]ĢDKRY� �QDMPl� ]�WLWXOX� QH]URYQDORVWt� D�ILQDQþQêFK� RSUiY�� V�(XUySVNRX�
NRPLVLRX� D�QD�QiURGQHM� ~URYQL� DNR� DM� UHDOL]iFLX� SODWLHE� SUH� MHGQRWOLYp� SURJUDP\��
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9�SRGPLHQNDFK� 6ORYHQVNHM� UHSXEOLN\� SOQt� ~ORK\� FHUWLILNDþQpKR� RUJiQX� 0LQLVWHUVWYR�
ILQDQFLt�65��

ýLVWp�SUtMP\���UR]GLHO�PHG]L�SUtMPDPL��Y�S{VREQRVWL�þOiQNX����YãHREHFQpKR�QDULDGHQLD��
]YêãHQêPL� R� SUtSDGQ~� ]RVWDWNRY~� KRGQRWX� LQYHVWtFLH� D� SUHYiG]NRYêPL� YêGDYNDPL�
3URMHNWX�Y�UiPFL�FHOpKR�UHIHUHQþQpKR�REGRELD��6~þDVĢRX�SUHYiG]NRYêFK�YêGDYNRY�P{åX�
E\Ģ�YêGDYN\�Y]QLNQXWp�SRþDV�5HDOL]iFLH�SURMHNWX�DNR�DM�ćDOãLH�YêGDYN\�Y]QLNQXWp�SRþDV�
SUHYiG]NRYHM�Ii]\�3URMHNWX��QDSU��REQRYD�]DULDGHQLD�V�NUDWãRX�åLYRWQRVĢRX��PLPRULDGQD�
~GUåED�����

'HĖ�±� GĖRP� VD� UR]XPLH� 3UDFRYQê� GHĖ�� DN� Y�=POXYH� R�SRVN\WQXWt�1)3�QLH� MH� YêVORYQH�
XYHGHQp�åH�LGH�R�NDOHQGiUQ\�GHĖ��

'LVNRQWRYDQLH� ±� SURFHV� ~SUDY\� EXG~FLFK� KRGQ{W� SUtMPRY� D�YêGDYNRY� �SUHYiG]NRYêFK�
D�DOHER�LQYHVWLþQêFK��QD�V~þDVQp�KRGQRW\�SURVWUHGQtFWYRP�GLVNRQWQHM�VDG]E\��3UH�SRWUHE\�
)LQDQþQHM� DQDOê]\� MH� SRXåtYDQi�� W]Y�� UHiOQD� GLVNRQWQi� VDG]ED� GRSRUXþHQi� (XUySVNRX�
NRPLVLRX�� � 'RNXPHQWiFLD� ±� DNiNRĐYHN� LQIRUPiFLD� DOHER� V~ERU� LQIRUPiFLt� ]DFK\WHQp��
QD� KPRWQRP� VXEVWUiWH�� YUiWDQH� HOHNWURQLFNêFK� GRNXPHQWRY� YR� IRUPiWH� SRþtWDþRYpKR�
V~ERUX�WêNDM~FH�VD�D�DOHER�V~YLVLDFH�V�3URMHNWRP��

'RGiYDWHĐ�±�VXEMHNW��NWRUê�]DEH]SHþXMH�SUH�3ULMtPDWHĐD�GRGiYNX� WRYDURY��XVNXWRþQHQLH�
SUiF� DOHER� SRVN\WQXWLH�VOXåLHE� DNR� V~þDVĢ� 5HDOL]iFLH� DNWLYtW� 3URMHNWX� QD� ]iNODGH�
YêVOHGNRY� 92� DOHER� LQpKR� GUXKX� REVWDUiYDQLD�� NWRUp� EROR� Y�UiPFL� 3URMHNWX� Y\NRQDQp�
Y�V~ODGH�VR�=POXYRX�R�SRVN\WQXWt�1)3��

(Ò� �� ]QDPHQi� (XUySVND� ÒQLD�� NWRUi� EROD� IRUPiOQH� NRQãWLWXRYDQi� QD� ]iNODGH� =POXY\�
R�(XUySVNHM�ÒQLL��

(XUySVNH� ãWUXNWXUiOQH� D�LQYHVWLþQp� IRQG\� DOHER� (â,)� ±� VSRORþQp� R]QDþHQLH� SUH�
(XUySVN\� IRQG� UHJLRQiOQHKR� UR]YRMD��(XUySVN\� VRFLiOQ\� IRQG��.RKp]Q\� IRQG��(XUySVN\�
SRĐQRKRVSRGiUVN\�IRQG�SUH�UR]YRM�YLGLHND�D�(XUySVN\�QiPRUQê�D�U\EiUVN\�IRQG�

(XUySVN\�~UDG�SUH�ERM�SURWL�SRGYRGRP�DOHER�2/$)�(.�±�MH�~UDG��NWRUpKR�FLHĐRP�MH�
FKUiQLĢ� ILQDQþQp� ]iXMP\� (Ò�� ERMRYDĢ� SURWL� SRGYRGRP�� NRUXSFLL� D� YãHWNêP� ćDOãtP�
QH]iNRQQêP� DNWLYLWiP�� YUiWDQH� ]QHXåLWLD� ~UDGQHM� PRFL� Y� UiPFL� HXUySVN\FK� LQãWLW~FLt��
SURVWUHGQtFWYRP�YêNRQX�LQWHUQêFK�D�H[WHUQêFK�DGPLQLVWUDWtYQ\FK�Y\ãHWURYDQt��

([�DQWH�ILQDQþQi�RSUDYD� ��]QtåHQLH�KRGQRW\�GHNODURYDQêFK�YêGDYNRY�]�G{YRGX�]LVWHQt�
SRUXãHQLD� �SUiYQ\FK�SUHGSLVRY�65�DOHER�SUiYQ\FK�DNWRY�(Ò��QDMPl�Y�REODVWL�YHUHMQpKR�
REVWDUiYDQLD��1HSRWYUGHQi�H[�DQWH�ILQDQþQi�RSUDYD�±�3RVN\WRYDWHĐ�LGHQWLILNXMH�SRUXãHQLH��
SUiYQ\FK� SUHGSLVRY� 65� DOHER� SUiYQ\FK� DNWRY� (Ò�� DOH� YêãND� QDYUKRYDQHM� ILQDQþQHM�
RSUDY\� P{åH� E\Ģ� XSUDYHQi� Y�QDGYl]QRVWL� QD� YêVOHGRN� SUHELHKDM~FHKR� VN~PDQLD� LQpKR�
RUJiQX� �QDSU�� NRQWUROD�Ò92���3RWYUGHQi� ILQDQþQi�RSUDYD� ±� 3RVN\WRYDWHĐ� LGHQWLILNXMH�
SRUXãHQLH� � SUiYQ\FK� SUHGSLVRY� 65� DOHER� SUiYQ\FK� DNWRY� (Ò�� XSODWQt� ILQDQþQ~� RSUDYX�
D�N�WRPXWR�PRPHQWX�VD�QHYLDåH�SUHELHKDM~FH�VN~PDQLH�LQpKR�RUJiQX��NWRUp�E\�PRKOR�PDĢ�
YSO\Y� QD� YêãNX� XSODWQHQHM� ILQDQþQHM� RSUDY\�� UHVS�� NRQDQLH� EROR� XNRQþHQp� D�ILQDQþQi�
RSUDYD�EROD�XSODWQHQi�DM�Y�QDGYl]QRVWL�QD�XNRQþHQp�NRQDQLH�LQpKR�RUJiQX��QDSU��NRQWUROD�
Ò92����

)LQDQþQi�PHG]HUD���UR]GLHO�PHG]L�V~þDVQRX�KRGQRWRX�LQYHVWLþQêFK�QiNODGRY�QD�3URMHNW�
D�V~þDVQRX�KRGQRWRX�þLVWpKR�SUtMPX��]YêãHQpKR�R�V~þDVQ~�KRGQRWX�]RVWDWNRYHM�KRGQRW\�
LQYHVWtFLH��� 9\MDGUXMH� þDVĢ� LQYHVWLþQêFK� QiNODGRY� QD� 3URMHNW�� NWRUp� QHP{åX� E\Ģ�
ILQDQFRYDQp�VDPRWQêP�3URMHNWRP��D�SUHWR�P{åX�E\Ģ�ILQDQFRYDQp�IRUPRX�SUtVSHYNX��
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)LQDQþQp� XNRQþHQLH� 3URMHNWX� �]RGSRYHGi� SRMPX� XNRQþHQLH� 5HDOL]iFLH� 3URMHNWX�� DNR�
WHQWR� SRMHP� �XNRQþHQLH� UHDOL]iFLH� SURMHNWX�� SRXåtYD� 6\VWpP� ULDGHQLD� (â,)� D�V~þDVQH�
Y�]P\VOH� 6\VWpPX� ILQDQþQpKR� ULDGHQLD� VD� 3URMHNW� SR� XNRQþHQt� 5HDOL]iFLH� 3URMHNWX�
R]QDþXMH� DNR� ÄXNRQþHQi� RSHUiFLD³�� ±� QDVWDQH� GĖRP�� NHG\� SR�]UHDOL]RYDQt� YãHWNêFK�
$NWLYtW� Y�UiPFL� 5HDOL]iFLH� DNWLYtW� 3URMHNWX� GRãOR� N� VSOQHQLX� RERFK� QDVOHGRYQêFK�
SRGPLHQRN���

D�� 3ULMtPDWHĐ� XKUDGLO� YãHWN\� 2SUiYQHQp� YêGDYN\� YãHWNêP� VYRMtP� 'RGiYDWHĐRP�
D�WLHWR� V~� SUHPLHWQXWp� GR� ~þWRYQtFWYD� 3ULMtPDWHĐD� Y�]P\VOH� SUtVOXãQêFK�
SUiYQ\FK�SUHGSLVRY�65�D�SRGPLHQRN�VWDQRYHQêFK�Y�=POXYH�R�SRVN\WQXWt�1)3�
D�

E�� 3ULMtPDWHĐRYL�ERO�XKUDGHQê�]~þWRYDQê�]RGSRYHGDM~FL�1)3��

+OiVHQLH� R�UHDOL]iFLL� DNWLYtW� 3URMHNWX� �� IRUPXOiU�� Y�,706������� SURVWUHGQtFWYRP�
NWRUpKR� 3ULMtPDWHĐ� R]QDPXMH� 3RVN\WRYDWHĐRYL� =DþDWLH� D� 8NRQþHQLH� UHDOL]iFLH� KODYQêFK�
DNWLYtW�3URMHNWX�D�LQIRUPiFLX�R�GiWXPH�]DþDWLD�D�XNRQþHQLH�UHDOL]iFLH�SRGSRUQêFK�DNWLYtW�
3URMHNWX��

,PSOHPHQWDþQp� QDULDGHQLD� ±� QDULDGHQLD�� NWRUp� Y\GiYD� .RPLVLD� DNR� Y\NRQiYDFLH�
QDULDGHQLD� DOHER� GHOHJRYDQp� QDULDGHQLD�� NWRUêPL� VD� VWDQRYXM~� SRGUREQHMãLH� SUDYLGOi� D�
SRGPLHQN\� XSODWQLWHĐQp� QD� Y\NRQDQLH� U{]Q\FK� REODVWt� ~SUDY\� SRGĐD� YãHREHFQpKR�
QDULDGHQLD��

,Qp� SHĖDåQp� SUtMP\� ±� LGH� R�DNpNRĐYHN� SUtMP\�� NWRUp� VD� Y\VN\WQ~� SUL� SURMHNWRFK�
QHVSDGDM~FLFK� VYRMLP� REMHPRP� DOHER� FKDUDNWHURP� SRG� þOiQRN� ��� YãHREHFQpKR�
QDULDGHQLD��

,Qp� þLVWp� SHĖDåQp� SUtMP\� ±� SUHGVWDYXM~� UR]GLHO� LQêFK� SHĖDåQêFK� SUtMPRY�
D�SUHYiG]NRYêFK� YêGDYNRY� SRþDV� REGRELD� UHDOL]iFLH� 3URMHNWX�� 3ULMtPDWHĐ�Pi� SRYLQQRVĢ�
LFK�PRQLWRURYDĢ��Y�]iYHUHþQHM�PRQLWRURYDFHM�VSUiYH��D�RGSRþtWDĢ�LQp�þLVWp�SHĖDåQp�SUtMP\�
Y\WYRUHQp� Y� REGREt� 5HDOL]iFLH� 3URMHNWX� RG� 2SUiYQHQêFK� YêGDYNRY� 3URMHNWX�� D� WR�
QDMQHVN{U�SUL�SUHGORåHQt�]iYHUHþQHM�åLDGRVWL�R�SODWEX�3ULMtPDWHĐRP��DN�WLHWR�SUtMP\�QHEROL�
]RKĐDGQHQp�Xå�SUL�VFKYiOHQt�3URMHNWX�D�SRPRF�QHEROD�]QtåHQi�Xå�QD�]DþLDWNX�3URMHNWX��,7�
PRQLWRURYDFt� V\VWpP� ������ DOHER� ,706������ ±� LQIRUPDþQê� V\VWpP�� NWRUê� ]DKĚĖD�
ãWDQGDUGL]RYDQp�SURFHV\�SURJUDPRYpKR�D�SURMHNWRYpKR�ULDGHQLD��2EVDKXMH�~GDMH��NWRUp�V~�
SRWUHEQp�QD�WUDQVSDUHQWQp�D�HIHNWtYQH�ULDGHQLH��ILQDQþQp�ULDGHQLH�D�NRQWUROX�SRVN\WRYDQLD�
SUtVSHYNX�� 3URVWUHGQtFWYRP� ,706������ VD� HOHNWURQLFN\� Y\PLHĖDM~� ~GDMH� V�~GDMPL�
Y�LQIRUPDþQêFK� V\VWpPRFK� (XUySVNHM� NRPLVLH� XUþHQêFK� SUH� VSUiYX� HXUySVN\FK�
ãWUXNWXUiOQ\FK�D�LQYHVWLþQêFK� IRQGRY�D�V�LQêPL�YQ~WURãWiWQ\PL� LQIRUPDþQêPL� V\VWpPDPL�
YUiWDQH�,68)��SUH�NWRUê�MH�]GURMRYêP�V\VWpPRP�Y�UiPFL�LQWHJUDþQpKR�UR]KUDQLD���

.RPLVLD�DOHER�(.±�]QDPHQi�(XUySVNX�.RPLVLX��

.RQWURORYDQi� RVRED� �� � RVRED� X�NWRUHM� VD� Y\NRQiYD� NRQWUROD� RYHURYDQêFK� VNXWRþQRVWt�
SRGĐD� ]iNRQD� R�SUtVSHYNX� ]� (â,)� D�ILQDQþQi� NRQWUROD� DOHER� DXGLW� SRGĐD� ]iNRQD�
R�ILQDQþQHM� NRQWUROH� D� DXGLWH�� SULþRP� YR� Y]ĢDKX� N�]iNRQX� R�ILQDQþQHM� NRQWUROH� D�DXGLWH�
LGH�R�SRYLQQ~�RVREX�WDN��DNR�MH�Y�WRPWR�]iNRQH�GHILQRYDQi��

/HKRWD���DN�QLH�MH�Y�=POXYH�R�SRVN\WQXWt�1)3�XYHGHQp�LQDN��]D�GQL�VD�SRYDåXM~�3UDFRYQp�
GQL��'R�SO\QXWLD� OHKRW\� VD�QH]DSRþtWDYD�NDOHQGiUQ\�GHĖ��Y�NWRURP�GRãOR�NX� VNXWRþQRVWL�
XUþXM~FHM� ]DþLDWRN� OHKRW\�� /HKRW\� XUþHQp� SRGĐD� GQt� ]DþtQDM~� SO\Q~Ģ� SUYêP� SUDFRYQêP�
GĖRP� QDVOHGXM~FLP� SR� NDOHQGiUQRP� GQL�� Y� NWRURP� GRãOR� NX� VNXWRþQRVWL� XUþXM~FHM�
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]DþLDWRN�OHKRW\��/HKRW\�XUþHQp�SRGĐD�WêåGĖRY��PHVLDFRY�DOHER�URNRY�VD�NRQþLD�XSO\QXWtP�
WRKR� NDOHQGiUQHKR� GĖD�� NWRUê� VD� VYRMtP� R]QDþHQtP� ]KRGXMH� V�GĖRP�� NHć� GRãOR� N�
VNXWRþQRVWL�XUþXM~FHM�]DþLDWRN�OHKRW\��$N�WDNê�NDOHQGiUQ\�GHĖ�Y�PHVLDFL�QLH�MH��OHKRWD�VD�
NRQþt� SRVOHGQêP� GĖRP� PHVLDFD�� $N� NRQLHF� OHKRW\� SULSDGQH� QD� VRERWX�� QHGHĐX� DOHER�
QD�GHĖ�SUDFRYQpKR�SRNRMD�Y�]P\VOH�]iNRQD�þ�����������=��]��R�ãWiWQ\FK�VYLDWNRFK��GĖRFK�
SUDFRYQpKR�SRNRMD�D�SDPlWQêFK�GĖRFK�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY��MH�SRVOHGQêP�GĖRP�
OHKRW\�QDVOHGXM~FL�SUDFRYQê�GHĖ��/HKRWD�MH�SUH�3ULMtPDWHĐD�]DFKRYDQi��DN�VD�SRVOHGQê�GHĖ�
OHKRW\� SRGDQLH� SRGi� RVREQH� X�3RVN\WRYDWHĐD�� DOHER� DN� VD� SRGDQLH� RGRY]Gi� QD� SRãWRY~�
SUHSUDYX�� DN�QLH� MH�Y�=POXYH�R�SRVN\WQXWt�1)3�XYHGHQp� LQDN��9�SUtSDGH�HOHNWURQLFNpKR�
SUHGNODGDQLD� GRNXPHQWiFLH� SURVWUHGQtFWYRP� ÒVWUHGQpKR� SRUWiOX� YHUHMQHM� VSUiY\� VD�
]D�PRPHQW�� RG� NWRUpKR� ]DþtQD� SO\Q~Ģ� OHKRWD�� SRYDåXMH� GHĖ� HOHNWURQLFNpKR� GRUXþHQLD�
GRNXPHQWX��DN�QLH�MH�GRKRGQXWp�Y�NRQNUpWQRP�SUtSDGH�LQDN��

0HUDWHĐQp�XND]RYDWHOH�3URMHNWX�±�]iYl]Qi�NYDQWLILNiFLD�YêVWXSRY�D�FLHĐRY��NWRUp�PDM~�
E\Ģ�GRVLDKQXWp�5HDOL]iFLRX�KODYQêFK�DNWLYtW�3URMHNWX�� LFK�VOHGRYDQLH�QD�~URYQL�3URMHNWX�
MH� G{OHåLWp� ]�SRKĐDGX� ULDGHQLD� 3URMHNWX� D�VOHGRYDQLD� MHKR� YêNRQQRVWL� D�NWRUêPL� VD�
]DEH]SHþt� GRVDKRYDQLH� FLHĐRY� QD� ~URYQL� 23�� 3RVN\WRYDWHĐ� ]DKUQLH� GR� 9ê]Y\� QiYUK�
PHUDWHĐQêFK�XND]RYDWHĐRY��]�NWRUêFK�3ULMtPDWHĐ�]DKUQLH�GR�äLDGRVWL�R�1)3�YãHWN\�DOHER�
QLHNWRUp�PHUDWHĐQp� XND]RYDWHOH�� ]D� NWRUêFK� SOQHQLH� D�Y\KRGQRWHQLH� QiVOHGQH� 3ULMtPDWHĐ�
]RGSRYHGi� Y�UiPFL� 5HDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX� D�V~þDVQH� ]RGSRYHGi� ]D� LFK�
SOQHQLH�� UHVS�� XGUåDQLH� Y�UiPFL�2EGRELD�8GUåDWHĐQRVWL� 3URMHNWX��0HUDWHĐQp� XND]RYDWHOH�
3URMHNWX� RG]UNDGĐXM~� VNXWRþQp� GRVDKRYDQLH� SRNURNX� QD� ~URYQL� 3URMHNWX�� SULUDG]XM~� VD�
N�KODYQêP� $NWLYLWiP� 3URMHNWX� D�Y�]iVDGH� ]RGSRYHGDM~� YêVWXSX� 3URMHNWX�� 0HUDWHĐQp�
XND]RYDWHOH� 3URMHNWX� V~� XYHGHQp� Y�3UtORKH� þ�� �� =POXY\� R�SRVN\WQXWt� 1)3� Y�UR]VDKX��
Y�DNRP�EROL�V~þDVĢRX�VFKYiOHQHM�äLDGRVWL�R�1)3��9�SUtSDGH��DN�VD�Y�=POXYH�R�SRVN\WQXWt�
1)3� XYiG]D� SRMHP�0HUDWHĐQê� XND]RYDWHĐ� 3URMHNWX� YR� YãHREHFQRVWL�� EH]� R]QDþHQLD� ÄV�
SUt]QDNRP³�DOHER�ÄEH]�SUt]QDNX³��]DKĚĖD�WDNêWR�SRMHP�DM�0HUDWHĐQê�XND]RYDWHĐ�3URMHNWX�
V�SUt]QDNRP�DM�0HUDWHĐQê�XND]RYDWHĐ�3URMHNWX�EH]�SUt]QDNX��

0HUDWHĐQê� XND]RYDWHĐ� 3URMHNWX� V�SUt]QDNRP� ±� 0HUDWHĐQê� XND]RYDWHĐ� 3URMHNWX��
NWRUpKR� GRVLDKQXWLH� MH� REMHNWtYQH� RYSO\YQLWHĐQp� H[WHUQêPL� IDNWRUPL� D�NWRUêFK�
GRVDKRYDQLH� QLH� MH� SOQH� Y�NRPSHWHQFLL� 3ULMtPDWHĐD�� 1HGRVLDKQXWLH� SOiQRYDQHM� KRGQRW\�
0HUDWHĐQêFK�XND]RYDWHĐRY�3URMHNWX�V�SUt]QDNRP�Y�UiPFL�DNFHSWRYDWHĐQHM�PLHU\�RGFKêON\�
SUL� SUHXNi]DQt� GDQpKR� H[WHUQpKR� YSO\YX� QHPXVt� E\Ģ� VSRMHQp� V�ILQDQþQRX� VDQNFLRX� YR�
Y]ĢDKX�N�3ULMtPDWHĐRYL�SUL�VSOQHQt�SRGPLHQRN�SRGĐD�þOiQNX���RGVHN�����]POXY\��

0HUDWHĐQê� XND]RYDWHĐ� 3URMHNWX� EH]�SUt]QDNX� ±� 0HUDWHĐQê� XND]RYDWHĐ� 3URMHNWX��
NWRUpKR�GRVLDKQXWLH� MH� ]iYl]Qp� ]�KĐDGLVND� GRVLDKQXWLD� MHKR�SOiQRYDQHM� KRGQRW\�� SULþRP�
DNFHSWRYDWHĐQi� PLHUD� RGFKêON\�� NWRUi� QHPXVt� PDĢ� ]D� QiVOHGRN� Y]QLN� ILQDQþQHM�
]RGSRYHGQRVWL�Y\SOêYD�]�þOiQNX����9=3��

0LHUD� ILQDQþQHM� PHG]HU\� �� SUHGVWDYXMH� SRGLHO� )LQDQþQHM� PHG]HU\� QD� GLVNRQWRYDQêFK�
LQYHVWLþQêFK�YêGDYNRFK��

0RQLWRURYDFt� YêERU� ±� RUJiQ� ]ULDGHQê�ULDGLDFLP� RUJiQRP� SUH� SURJUDP� Y�V~ODGH�
V�þOiQNRP� ��� D�QDVOHGXM~FLFK� YãHREHFQpKR� QDULDGHQLD�� NWRUê� VN~PD� YãHWN\� RWi]N\�
RYSO\YĖXM~FH� YêNRQQRVĢ� SURJUDPX� YUiWDQH� ]iYHURY� ]�SUHVN~PDQLD� YêNRQQRVWL��
0RQLWRURYDFt�YêERU�SRVN\WXMH�NRQ]XOWiFLH�� VN~PD�D�VFKYDĐXMH�YãHWN\�QiYUK\� ULDGLDFHKR�
RUJiQX� QD� ]PHQX� SURJUDPX�� 0RQLWRURYDFt� YêERU� SUH� SURJUDP� Y�UiPFL� FLHĐD� (XUySVND�
~]HPQi� VSROXSUiFD� ]ULDćXM~� þOHQVNp� ãWiW\� ]~þDVWQHQp� QD� SURJUDPH� D�SR� GRKRGH�
V�ULDGLDFLP�RUJiQRP�DM�WUHWLH�NUDMLQ\��NWRUp�SULMDOL�SR]YDQLH�]~þDVWQLĢ�VD�QD�SURJUDPH��



6WUDQD���]����
�

1DULDGHQLH� ����� �� QDULDGHQLH� (XUySVNHKR� SDUODPHQWX� D� 5DG\� �(Ò�� þ�� ���������� R�
.RKp]QRP�IRQGH��NWRUêP�VD�]UXãXMH�QDULDGHQLH�5DG\��(6��þ�������������

1DULDGHQLH� ����� � �� QDULDGHQLH� (XUySVNHKR� SDUODPHQWX� D� 5DG\� �(Ò�� þ�� ���������� R�
(XUySVNRP�IRQGH�UHJLRQiOQHKR�UR]YRMD�D�R�RVRELWQêFK�XVWDQRYHQLDFK�WêNDM~FLFK�VD�FLHĐD�
,QYHVWRYDQLH�GR�UDVWX�D�]DPHVWQDQRVWL��D�NWRUêP�VD�]UXãXMH�QDULDGHQLH��(6��þ��������������

1DULDGHQLH���������QDULDGHQLH�(XUySVNHKR�SDUODPHQWX�D�5DG\��(Ò��þ�������������NWRUêP�
VD� PHQt� QDULDGHQLH� �(6�� þ�� ���������� R� (XUySVNRP� ]RVNXSHQt� ~]HPQHM� VSROXSUiFH�
�(=Ò6���DN�LGH�R�Y\MDVQHQLH��]MHGQRGXãHQLH�D�]OHSãHQLH�]DNODGDQLD�D�IXQJRYDQLD�WDNêFKWR�
]RVNXSHQt��

1DULDGHQLH� ����� DOHER� YãHREHFQp� QDULDGHQLH� �� QDULDGHQLH� (XUySVNHKR� SDUODPHQWX� D�
5DG\��(Ò��þ�������������NWRUêP�VD�VWDQRYXM~�VSRORþQp�XVWDQRYHQLD�R�(XUySVNRP�IRQGH�
UHJLRQiOQHKR� UR]YRMD�� (XUySVNRP� VRFLiOQRP� IRQGH�� .RKp]QRP� IRQGH�� (XUySVNRP�
SRĐQRKRVSRGiUVNRP�IRQGH�SUH�UR]YRM�YLGLHND�D�(XUySVNRP�QiPRUQRP�D�U\EiUVNRP�IRQGH�
D�NWRUêP�VD�VWDQRYXM~�YãHREHFQp�XVWDQRYHQLD�R�(XUySVNRP�IRQGH�UHJLRQiOQHKR�UR]YRMD��
(XUySVNRP� VRFLiOQRP� IRQGH�� .RKp]QRP� IRQGH� D� (XUySVNRP� QiPRUQRP� D� U\EiUVNRP�
IRQGH��D�NWRUêP�VD�]UXãXMH�QDULDGHQLH�5DG\��(6��þ�������������

1DULDGHQLH� ����� �� QDULDGHQLH� (XUySVNHKR� SDUODPHQWX� D� 5DG\� �(Ò�� þ�� ���������� R�
(XUySVNRP�VRFLiOQRP�IRQGH�D�R�]UXãHQt�QDULDGHQLD�5DG\��(6��þ�������������

1DULDGHQLH�������QDULDGHQLH�(XUySVNHKR�SDUODPHQWX�D�5DG\��(Ò��þ�����������]R�GĖD�����
PiMD������R�(XUySVNRP�QiPRUQRP�D�U\EiUVNRP�IRQGH�D�]UXãHQt�QDULDGHQt�5DG\��(6��þ��
����������� �(6�� þ�� ���������� �(6�� þ�� ���������� D� �(6�� þ�� ��������� D�QDULDGHQLD�
(XUySVNHKR�SDUODPHQWX�D�5DG\��(Ò��þ�������������

1DULDGHQLD� N�MHGQRWOLYêP� HXUySVN\P� ãWUXNWXUiOQ\P� D�LQYHVWLþQêP� IRQGRP� DOHER�
QDULDGHQLD� N�MHGQRWOLYêP� (â,)� ±� ]DKĚĖDM~� SUH� ~þHO\� WHMWR� =POXY\� R�SRVN\WQXWt� 1)3�
QDULDGHQLH�������QDULDGHQLH�������QDULDGHQLH�������QDULDGHQLH������D�QDULDGHQLH������

1DULDGHQLH� ���������� ±� 1DULDGHQLH� (XUySVNHKR� SDUODPHQWX� D�5DG\� �(Ò�� (XUDWRP��
þ������������]�����M~OD�������R�UR]SRþWRYêFK�SUDYLGOiFK��NWRUp�VD�Y]ĢDKXM~�QD�YãHREHFQê�
UR]SRþHW� ÒQLH�� R�]PHQH� QDULDGHQt� �(Ò�� þ�� ����������� �(Ò�� þ�� ����������� �(Ò�� þ��
������������(Ò��þ��������������(Ò��þ��������������(Ò��þ��������������(Ò��þ������������
�(Ò��þ�����������D�UR]KRGQXWLD�þ�����������(Ò�D�R�D�]UXãHQt�QDULDGHQLD� �(Ò��(XUDWRP��
þ���������������

1HQiYUDWQê�ILQDQþQê�SUtVSHYRN�DOHER�1)3���VXPD�ILQDQþQêFK�SURVWULHGNRY�SRVN\WQXWi�
SULMtPDWHĐRYL�QD�5HDOL]iFLX�DNWLYtW�3URMHNWX��Y\FKiG]DM~FD�]R�6FKYiOHQHM�åLDGRVWL�R�1)3��
SRGĐD�SRGPLHQRN�=POXY\�R�SRVN\WQXWt�1)3��]�YHUHMQêFK�SURVWULHGNRY�Y�V~ODGH�V�SODWQRX�
SUiYQRX� ~SUDYRX� �QDMPl� ]iNRQRP� R�SUtVSHYNX� ]�(â,)�� ]iNRQRP� R�ILQDQþQHM� NRQWUROH�
D�DXGLWH� � D�]iNRQRP� R�UR]SRþWRYêFK� SUDYLGOiFK��� 0D[LPiOQD� YêãND� 1)3� Y\SOêYD�
]�UR]KRGQXWLD� R�VFKYiOHQt� åLDGRVWL� R�1)3� D�SUHGVWDYXMH� XUþLWp� �� ]�&HONRYêFK�
RSUiYQHQêFK� YêGDYNRY� Y]KĐDGRP� QD� LQWHQ]LWX� SRPRFL� SUH� 3URMHNW� Y�V~ODGH�
V�SRGPLHQNDPL� 9ê]Y\�� 6NXWRþQH� Y\SODWHQê� 1)3� SUHGVWDYXMH� XUþLWp� �� ]R� 6FKYiOHQêFK�
RSUiYQHQêFK� YêGDYNRY� Y]KĐDGRP� QD� LQWHQ]LWX� SRPRFL� SUH� 3URMHNW� Y�V~ODGH�
V�SRGPLHQNDPL� 9ê]Y\� D� SR� ]RKĐDGQHQt� ćDOãtFK� VNXWRþQRVWt� Y\SOêYDM~FLFK� ]R� =POXY\�
R�SRVN\WQXWt� 1)3�� YêãND� VNXWRþQH� Y\SODWHQpKR� 1)3� P{åH� E\Ģ� URYQi� DOHER� QLåãLD� DNR�
YêãND�PD[LPiOQHM�YêãN\�1)3���
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1HRSUiYQHQp�YêGDYN\� ±� YêGDYN\�3URMHNWX�� NWRUp�QLH� V~�2SUiYQHQêPL�YêGDYNDPL�� LGH�
QDMPl�R�YêGDYN\��NWRUp�V~�Y�UR]SRUH�VR�=POXYRX�R�SRVN\WQXWt�1)3��QDSU��Y]QLNOL�PLPR�
REGRELD� RSUiYQHQRVWL� YêGDYNRY�� SDWULD� GR� VNXSLQ\� YêGDYNRY� QHRSUiYQHQHM� QD�
VSROXILQDQFRYDQLH� ]� SURVWULHGNRY�23� ,QWHJURYDQi� LQIUDãWUXNW~UD�� QHV~YLVLD� V� þLQQRVĢDPL�
QHY\KQXWQêPL�SUH�~VSHãQ~� UHDOL]iFLX�D�XNRQþHQLH�3URMHNWX�� DOHER� V~�Y� UR]SRUH� � V�LQêPL�
SRGPLHQNDPL�SUH�RSUiYQHQRVĢ�YêGDYNRY�GHILQRYDQêFK�Y�þOiQNX����9=3���V~�Y�UR]SRUH�V�
SRGPLHQNDPL�SUtVOXãQHM�9ê]Y\�DOHER�V~�Y�UR]SRUH�V�SUiYQ\PL�SUHGSLVPL�65�D�SUiYQ\PL�
DNWPL�(Ò��

1H]URYQDORVĢ� �� DNpNRĐYHN� SRUXãHQLH� SUiYD� (XUySVNHM� ~QLH� DOHER� YQ~WURãWiWQHKR� SUiYD�
WêNDM~FHKR�VD�MHKR�XSODWĖRYDQLD��EH]�RKĐDGX�QD�WR��þL�SUiYQD�SRYLQQRVĢ�EROD�SUHPLHWQXWi�
GR� =POXY\� R�SRVN\WQXWt� 1)3�� SULþRP� XYHGHQp� SRUXãHQLH� Y\SOêYD� ]� NRQDQLD� DOHER�
RSRPHQXWLD�KRVSRGiUVNHKR�VXEMHNWX�]~þDVWĖXM~FHKR�VD�QD�Y\NRQiYDQt�(â,)��G{VOHGNRP�
þRKR� MH� DOHER� E\� PRKRO� E\Ģ� QHJDWtYQ\� GRSDG� QD� UR]SRþHW� (XUySVNHM� ~QLH� ]DĢDåHQtP�
YãHREHFQpKR�UR]SRþWX�1HRSUiYQHQêP�YêGDYNRP��1D�~þHO\�VSUiYQHM�DSOLNiFLH�SRGPLHQRN�
GHILQtFLH� QH]URYQDORVWL� VWDQRYHQHM� QDULDGHQtP� (XUySVNHKR� SDUODPHQWX� D�5DG\� �(Ò�� þ��
���������� VD� SUL� SRVXG]RYDQt� VNXWRþQRVWt� D�]LVWHQêFK� QHGRVWDWNRY� SRG� SRMPRP�
QH]URYQDORVĢ�UR]XPLH�DM�SRGR]UHQLH�]�QH]URYQDORVWL��

2NROQRVĢ�Y\OXþXM~FD�]RGSRYHGQRVĢ�DOHER�29=� ��SUHNiåND��NWRUi�QDVWDOD�QH]iYLVOH�RG�
Y{OH��NRQDQLD�DOHER�RSRPHQXWLD�=POXYQHM�VWUDQ\�D�EUiQL� MHM�Y�VSOQHQt� MHM�SRYLQQRVWL��DN�
QHPRåQR�UR]XPQH�SUHGSRNODGDĢ��åH�E\�=POXYQi�VWUDQD�W~WR�SUHNiåNX�DOHER�MHM�QiVOHGN\�
RGYUiWLOD�DOHER�SUHNRQDOD��D�ćDOHM�åH�E\�Y�þDVH�Y]QLNX�]iYl]NX�W~WR�SUHNiåNX�SUHGYtGDOD��
ÒþLQN\� RNROQRVWL� Y\OXþXM~FHM� ]RGSRYHGQRVĢ� V~� REPHG]HQp� LED� QD� GREX�� SRNLDĐ� WUYi�
SUHNiåND�� V�NWRURX� V~� WLHWR� ~þLQN\� VSRMHQp�� =RGSRYHGQRVĢ� =POXYQHM� VWUDQ\� QHY\OXþXMH�
SUHNiåND�� NWRUi� Y]QLNOD� ]�MHM� KRVSRGiUVN\FK� SRPHURY�� 1D� SRV~GHQLH� WRKR�� þL� XUþLWi�
XGDORVĢ�MH�29=��VD�SRXåLMH�XVWDQRYHQLH������2EFKRGQpKR�]iNRQQtND�D�XVWiOHQp�YêNODG\�
D�MXGLNDW~UD�N�WRPXWR�XVWDQRYHQLX���

9�]P\VOH� XYHGHQpKR� XGDORVĢ�� NWRUi� Pi� E\Ģ� 29=�� PXVt� VSĎĖDĢ� YãHWN\� QDVOHGRYQp�
SRGPLHQN\���

�L�� GRþDVQê�FKDUDNWHU�SUHNiåN\��NWRUê�EUiQL�=POXYQHM�VWUDQH�SOQLĢ�VL�SRYLQQRVWL�
]R�]iYl]NX�SR�XUþLW~�GREX��NWRUp�LQDN�MH�PRåQp�VSOQLĢ�D�NWRUê�MH�]iNODGQêP�
UR]OLãRYDFtP� ]QDNRP� RG� GRGDWRþQHM� REMHNWtYQHM� QHPRåQRVWL� SOQHQLD�� NHG\�
SRYLQQRVĢ� GOåQtND� ]DQLNQH�� V�RKĐDGRP� QD� WR�� åH� GRGDWRþQi� QHPRåQRVĢ�
SOQHQLD�Pi�WUYDOê��QLH�GRþDVQê�FKDUDNWHU���

�LL�� REMHNWtYQD� SRYDKD�� Y�G{VOHGNX� þRKR� 29=� PXVt� E\Ģ� QH]iYLVOi� RG� Y{OH�
=POXYQHM�VWUDQ\��NWRUi�Y]QLN�WDNHMWR�XGDORVWL�QHYLH�RYSO\YQLĢ���

�LLL�� PXVt�PDĢ�WDN~�SRYDKX��åH�EUiQL�=POXYQHM�VWUDQH�Y�SOQHQt�MHM�SRYLQQRVWt��D�WR�
EH]� RKĐDGX�QD� WR�� þL� LGH� R�SUiYQH�SUHNiåN\�� SUtURGQp�XGDORVWL� DOHER�ćDOãLH�
RNROQRVWL�YLV�PDLRU���

�LY�� QHRGYUiWLWHĐQRVĢ��Y�G{VOHGNX�NWRUHM�QLH�MH�PRåQp�UR]XPQH�SUHGSRNODGDĢ��åH�
=POXYQi� VWUDQD� E\� PRKOD� W~WR� SUHNiåNX� RGYUiWLĢ� DOHER� SUHNRQDĢ�� DOHER�
RGYUiWLĢ�DOHER�SUHNRQDĢ�MHM�QiVOHGN\�Y�UiPFL�OHKRW\��SR�NWRU~�29=�WUYi���

�Y�� QHSUHGYtGDWHĐQRVĢ�� NWRU~� PRåQR� SRYDåRYDĢ� ]D� SUHXNi]DQ~�� DN� =POXYQi�
VWUDQD� QHPRKOD� SUL� X]DYUHWt� =POXY\� R�SRVN\WQXWt� 1)3� SUHGSRNODGDĢ�� åH�
N�WDNHMWR�SUHNiåNH�G{MGH��SULþRP�VD�SUHGSRNODGi��åH�SRYLQQRVWL�Y\SOêYDM~FH�
]R� YãHREHFQH�]iYl]QêFK� SUiYQ\FK� SUHGSLVRY� 65� DOHER� SULDPR� ~þLQQêFK�
SUiYQ\FK�DNWRY�(Ò�V~�DOHER�PDM~�E\Ģ�NDåGpPX�]QiPH���
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=D�29=�QD�VWUDQH�3RVN\WRYDWHĐD�VD�SRYDåXMH�DM�X]DWYRUHQLH�âWiWQHM�SRNODGQLFH��=D�29=�
VD� QHSRYDåXMH� SO\QXWLH� OHK{W� Y�UR]VDKX�� DNR� Y\SOêYDM~� ]�SUiYQ\FK� SUHGSLVRY� 65�
D�SUiYQ\FK�DNWRY�(Ò��

2SDNRYDQê�±�YêVN\W�XUþLWHM�LGHQWLFNHM�VNXWRþQRVWL�QDMPHQHM�GYDNUiW��

2SUiYQHQp� YêGDYN\� �� YêGDYN\�� NWRUp� VNXWRþQH� Y]QLNOL� D�EROL� XKUDGHQp� 3ULMtPDWHĐRP�
Y�V~YLVORVWL�V�5HDOL]iFLRX�DNWLYtW�3URMHNWX��Y�]P\VOH�=POXY\�R�SRVN\WQXWt�1)3��DN�VSĎĖDM~�
SUDYLGOi� RSUiYQHQRVWL� YêGDYNRY� XYHGHQp� Y�þOiQNX� ��� 9=3�� V�RKĐDGRP� QD� GHILQtFLX�
&HONRYêFK�RSUiYQHQêFK�YêGDYNRY��YêãND�2SUiYQHQêFK�YêGDYNRY�P{åH�E\Ģ�URYQi�DOHER�
QLåãLD� DNR� YêãND� &HONRYêFK� RSUiYQHQêFK� YêGDYNRY� D�V~þDVQH� URYQi� DOHER� Y\ããLD� DNR�
YêãND�6FKYiOHQêFK�RSUiYQHQêFK�YêGDYNRY��

2UJiQ� DXGLWX� �� QiURGQê�� UHJLRQiOQ\� DOHER� PLHVWQ\� RUJiQ� YHUHMQHM� PRFL� DOHER� VXEMHNW�
YHUHMQHM�VSUiY\��NWRUê�MH�IXQNþQH�QH]iYLVOê�RG�ULDGLDFHKR�RUJiQX�D�FHUWLILNDþQpKR�RUJiQX��
9�SRGPLHQNDFK�6ORYHQVNHM�UHSXEOLN\�SOQt�~ORK\�RUJiQX�DXGLWX�0LQLVWHUVWYR�ILQDQFLt�65��
RNUHP�RUJiQX�DXGLWX�XUþHQpKR�YOiGRX�65��

2UJiQ�]DSRMHQê�GR�ULDGHQLD��DXGLWX�D�NRQWURO\�(â,)�YUiWDQH�ILQDQþQpKR�ULDGHQLD�±�
MH� Y�V~ODGH� VR� YãHREHFQêP�QDULDGHQtP� D�1DULDGHQLDPL� N�MHGQRWOLYêP�(â,)�� SUtVOXãQêPL�
X]QHVHQLDPL�YOiG\�65�MHGHQ�DOHER�YLDFHUR�]�QDVOHGRYQêFK�RUJiQRY���

D��.RPLVLD���

E��YOiGD�65���

F��&.2���

G��&HUWLILNDþQê�RUJiQ���

H��0RQLWRURYDFt�YêERU���

I��2UJiQ�DXGLWX�D�VSROXSUDFXM~FH�RUJiQ\���

J��2UJiQ�]DEH]SHþXM~FL�RFKUDQX�ILQDQþQêFK�]iXMPRY�(Ò��

K��*HVWRUL�KRUL]RQWiOQ\FK�SULQFtSRY��

L��5LDGLDFL�RUJiQ���

M��6SURVWUHGNRYDWHĐVNê�RUJiQ���

3ODWED�±�ILQDQþQê�SUHYRG�SURVWULHGNRY��SUtVSHYNX�DOHER�MHKR�þDVWL��

3RGR]UHQLH� ]�SRGYRGX� ±� QH]URYQDORVĢ�� NWRUi� Y\YROi� ]DþDWLH� VSUiYQHKR� DOHER� V~GQHKR�
NRQDQLD�QD�YQ~WURãWiWQHM�~URYQL� V�FLHĐRP�]LVWLĢ� H[LVWHQFLX�~P\VHOQpKR� VSUiYDQLD��QDMPl�
SRGYRGX�SRGĐD�þO����RGV����StVP��D��'RKRYRUX�Y\SUDFRYDQpKR�QD�]iNODGH�þO��.���=POXY\�
R� (XUySVNHM� ~QLL� R� RFKUDQH� ILQDQþQêFK� ]iXMPRY�(XUySVN\FK� VSRORþHQVWLHY�� 3RGR]UHQLH�
]�SRGYRGX� QLH� MH� WRWRåQp� V� WUHVWQêP� þLQRP� SRGYRGX� SRGĐD� ]iNRQD� þ�� ��������� =�� ]��
WUHVWQê�]iNRQ�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY��3RGYRG�Y�]P\VOH�'RKRYRUX�Y\SUDFRYDQpKR�
QD�]iNODGH�þO��.���=POXY\�R�(XUySVNHM�~QLL�R�RFKUDQH�ILQDQþQêFK�]iXMPRY�(XUySVN\FK�
VSRORþHQVWLHY� MH� VXEVXPRYDQê� SRG� WUHVWQê� þLQ� SRãNRG]RYDQLD� ILQDQþQêFK� ]iXMPRY�
(XUySVNHM�~QLH�

3RGVWDWQi�]PHQD�3URMHNWX���Pi�Yê]QDP�XYHGHQê�Y�þOiQNX����YãHREHFQpKR�QDULDGHQLD��
NWRUê� MH� ćDOHM� SUHFL]RYDQê� WRXWR� =POXYRX� R�SRVN\WQXWt� 1)3� �QDSU�� þOiQRN� �� ]POXY\��
þOiQRN���RGVHN���Då���9=3��þOiQRN���RGVHN���9=3��D�NWRUê�P{åH�E\Ģ�SUHGPHWRP�YêNODGX�
DOHER� XVPHUQHQt� XYHGHQêFK� Y�3UiYQ\FK� GRNXPHQWRFK� Y\GDQêFK� .RPLVLRX�� &.2��
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5LDGLDFLP� RUJiQRP�� 6SURVWUHGNRYDWHĐVNêP� RUJiQRP� DOHER� LQêP�� QD� WR� RSUiYQHQêP�
VXEMHNWRP��DN�ERO�SUtVOXãQê�SUHGSLV�DOHER�3UiYQ\�GRNXPHQW�=YHUHMQHQê���

3RGVWDWQi� ]PHQD� 3URMHNWX�� NWRUpKR� V~þDVĢRX� MH� LQYHVWtFLD� GR� LQIUDãWUXNW~U\� DOHER�
LQYHVWtFLD�GR�YêURE\��QDVWDQH��DN�Y�REGREt�RG�=DþDWLD�UHDOL]iFLH�KODYQêFK�DNWLYtW�3URMHNWX�
GR�XSO\QXWLD�SLDWLFK�URNRY�RG�)LQDQþQpKR�XNRQþHQLD�3URMHNWX�DOHER�GR�XSO\QXWLD�REGRELD�
VWDQRYHQpKR� Y�SUDYLGOiFK� R�ãWiWQHM� SRPRFL�� DN� VD� Y�UiPFL� 3URMHNWX� SRVN\WXMH� SRPRF��
G{MGH�Y�3URMHNWH�DOHER�Y�V~YLVORVWL�V�QtP�N�QLHNWRUHM�]�QDVOHGXM~FLFK�VNXWRþQRVWt���

D�� VNRQþHQLX� DOHER� SUHPLHVWQHQLX� YêUREQHM� þLQQRVWL� PLPR� RSUiYQHQp� PLHVWR�
UHDOL]iFLH� 3URMHNWX�� W�M�� G{MGH� N�SRUXãHQLX� SRGPLHQN\� SRVN\WQXWLD� SUtVSHYNX�
VSRþtYDM~FHM�Y�RSUiYQHQRVWL�PLHVWD�UHDOL]iFLH�3URMHNWX��

E�� ]PHQH� YODVWQtFWYD� SRORåN\� LQIUDãWUXNW~U\�� NWRUi� SRVN\WXMH� 3ULMtPDWHĐRYL� DOHER�
WUHWHM� RVREH� QHRSUiYQHQp� ]YêKRGQHQLH�� EH]� RKĐDGX� QD� WR�� þL� LGH�
R�V~NURPQRSUiYQ\�VXEMHNW�DOHER�RUJiQ�YHUHMQHM�PRFL���

F�� SRGVWDWQHM�]PHQH�3URMHNWX��NWRUi�RYSO\YĖXMH�SRYDKX�DOHER�FLHOH�3URMHNWX�DOHER�
SRGPLHQN\� MHKR� UHDOL]iFLH�� Y�SRURYQDQt� VR� VWDYRP�� Y�DNRP� ERO� 3URMHNW�
VFKYiOHQê���

3RGVWDWQi� ]PHQD� QDVWDQH� DM� Y�SUtSDGH�� DN� Y�REGREt� ��� URNRY� RG� )LQDQþQpKR� XNRQþHQLD�
3URMHNWX� G{MGH� N�SUHVXQX� YêUREQHM� þLQQRVWL�� NWRUi� EROD� V~þDVĢRX� 3URMHNWX�� PLPR� (Ò��
RNUHP�SUtSDGX��DN�3ULMtPDWHĐRP�MH�063��$N�VD�1)3�SRVN\WXMH�YR�IRUPH�ãWiWQHM�SRPRFL��
REGRELH����URNRY�QDKUDGt�GRED�SODWQi�QD�]iNODGH�SUDYLGLHO�R�ãWiWQHM�SRPRFL���

9�SUtSDGH��DN�VD�SUtVSHYRN�SRVN\WXMH�]�(XUySVNHKR�VRFLiOQHKR�IRQGX��DOHER�DN�V~þDVĢRX�
3URMHNWX� QLH� MH� LQYHVWtFLD� GR� YêURE\�� DQL� LQYHVWtFLD� GR� LQIUDãWUXNW~U\�� 3RGVWDWQi� ]PHQD�
3URMHNWX�QDVWDQH��DN�3URMHNW�SRGOLHKD�SRYLQQRVWL�]DFKRYDĢ�LQYHVWtFLX�SRGĐD�XSODWQLWHĐQêFK�
SUDYLGLHO�R�ãWiWQHM�SRPRFL�D�NHć�VD�Y�LFK�SUtSDGH�VNRQþt�DOHER�SUHPLHVWQL�YêUREQi�þLQQRVĢ�
Y�UiPFL�REGRELD�VWDQRYHQpKR�Y�WêFKWR�SUDYLGOiFK���

3RGVWDWQi� ]PHQD� SRGPLHQRN� SUH� SURMHNW\� JHQHUXM~FH� SUtMHP� ±� SUHGVWDYXMH� ]PHQX��
Y�~GDMRFK� ]DGiYDQêFK� GR� )LQDQþQHM� DQDOê]\�� NWRUi� VS{VREt� ]PHQX� �SRNOHV�� 0LHU\�
ILQDQþQHM�PHG]HU\�R�����D�YLDF�RSURWL�SOiQRYDQHM�KRGQRWH�0LHU\�ILQDQþQHM�PHG]HU\��

3UDFRYQê�GHĖ���GHĖ��NWRUêP�QLH�MH�VRERWD��QHGHĐD�DOHER�GHĖ�SUDFRYQpKR�SRNRMD�Y�]P\VOH�
]iNRQD� þ�� ��������� =�� ]�� R� ãWiWQ\FK� VYLDWNRFK�� GĖRFK� SUDFRYQpKR� SRNRMD� D� SDPlWQêFK�
GĖRFK�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY��

3UiYQ\�GRNXPHQW��]�NWRUpKR�SUH�3ULMtPDWHĐD�Y\SOêYDM~�SUiYD�D�SRYLQQRVWL�DOHER�LFK�
]PHQD�DOHER�WLHå�3UiYQ\�GRNXPHQW���SUHGSLV��RSDWUHQLH��XVPHUQHQLH��UR]KRGQXWLH�DOHER�
DNêNRĐYHN� LQê� SUiYQ\� GRNXPHQW� EH]� RKĐDGX� QD� MHKR� Qi]RY�� SUiYQX� IRUPX� D�SURFHG~UX�
�SRVWXS�� MHKR� Y\GDQLD� DOHER� VFKYiOHQLD�� NWRUê� ERO� Y\GDQê� DNêPNRĐYHN� 2UJiQRP�
]DSRMHQêP�GR�ULDGHQLD��DXGLWX�D�NRQWURO\�(â,)�YUiWDQH�ILQDQþQpKR�ULDGHQLD�D�DOHER�NWRUê�
ERO� Y\GDQê� QD� ]iNODGH� D�Y�V~YLVORVWL� VR� YãHREHFQêP� QDULDGHQtP� DOHER� 1DULDGHQLDPL�
N�MHGQRWOLYêP�(â,)��WR�YãHWNR�YåG\�]D�SRGPLHQN\��åH�ERO�=YHUHMQHQê��

3UiYQH�SUHGSLV\�DOHER�SUiYQH�DNW\�(Ò���SUH�~þHO\�=POXY\�R�SRVN\WQXWt�1)3�]DKĚĖDM~�
SULPiUQH�SUDPHQH�SUiYD�(Ò��QDMPl�]DNODGDM~FH�]POXY\��GRSOQN\��SURWRNRO\�D�GHNODUiFLH��
SULSRMHQp�N�]POXYiP��GRKRG\�R�SULVW~SHQt�N�(Ò��DOH�DM�DNW\��NWRUp�SULMtPD�(XUySVND�UDGD�
V�FLHĐRP�]DEH]SHþLĢ�KODGNp�IXQJRYDQLH�(Ò���VHNXQGiUQH�SUDPHQH�SUiYD�(Ò��QDULDGHQLD��
VPHUQLFH�� UR]KRGQXWLD�� RGSRU~þDQLD� D�VWDQRYLVNi�� �D� RVWDWQp�GRNXPHQW\�� ]�NWRUêFK�
Y\SOêYDM~�SUiYD�D�SRYLQQRVWL��DN�EROL�=YHUHMQHQp�Y�ÒUDGQRP�YHVWQtNX�(Ò��
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3UiYQH�SUHGSLV\�65�±�YãHREHFQH�]iYl]Qp�SUiYQH�SUHGSLV\�6ORYHQVNHM�UHSXEOLN\��

3UHELHKDM~FH� VN~PDQLH� ±� SUHELHKDM~FH� SRVXG]RYDQLH� V~ODGX� SRVN\WRYDQLD� SUtVSHYNX�
V�SUiYQ\PL� SUHGSLVPL� 65� D�(Ò� D�LQêPL� SUtVOXãQêPL� SRG]iNRQQêPL� SUHGSLVPL�� UHVS��
]POXYDPL�Y\NRQiYDQp�ULDGLDFLP�RUJiQRP��FHUWLILNDþQêP�RUJiQRP��RUJiQRP�DXGLWX�DOHER�
LQêPL� YHFQH� SUtVOXãQêPL� RUJiQPL� 65� D�(Ò� �QDSU�� ÒUDG� SUH� YHUHMQp� REVWDUiYDQLH��
3URWLPRQRSROQê�~UDG��(XUySVND�NRPLVLD�DWć���]�G{YRGX�Y]QLNX�SRFK\EQRVWt�R�VSUiYQRVWL��
RSUiYQHQRVWL� D�]iNRQQRVWL� YêGDYNRY�� 6DPRWQê� YêNRQ� NRQWURO\� �ILQDQþQHM� NRQWURO\���
RYHURYDQLD� �FHUWLILNDþQpKR� RYHURYDQLD�� DOHER� DXGLWX� VD� QHSRYDåXMH� ]D� SUHELHKDM~FH�
VN~PDQLH��D�WR�Då�GR�PRPHQWX��SRNLDĐ�QHH[LVWXMH�SRFK\EQRVĢ�R�VSUiYQRVWL��RSUiYQHQRVWL�
DOHER� ]iNRQQRVWL� YêGDYNRY�� WiWR� SRFK\EQRVĢ� VD� SUHXND]XMH� Y\SUDFRYDQêP� QiYUKRP�
VSUiY\�DOHER�QiYUKRP�]LVWHQt���

3UHGGDYNRYi�SODWED� ��~KUDGD�ILQDQþQêFK�SURVWULHGNRY�]R�VWUDQ\�3ULMtPDWHĐD�Y�SURVSHFK�
'RGiYDWHĐD� YRSUHG�� W�M�� SUHG� GRGDQtP� GRKRGQXWêFK� WRYDURY�� SRVN\WQXWtP� VOXåLHE�
DOHER�Y\NRQDQtP�VWDYHEQêFK�SUiF���Y�EHåQHM�REFKRGQHM�SUD[L�VD�SRXåtYD�DM�SRMHP���]iORKD�
DOHER� SUHGGDYRN³� D� SUH� GRNODG�� QD� ]iNODGH� NWRUpKR� VD� ~KUDGD� UHDOL]XMH� VD� SRXåtYD� DM�
SRMHP�Ä]iORKRYi�IDNW~UD�DOHER�SUHGGDYNRYi�IDNW~UD³��

3UHGPHW� 3URMHNWX� ±� KPRWQH� ]DFK\WLWHĐQi� SRGVWDWD� 3URMHNWX� �SR� 8NRQþHQt� UHDOL]iFLH�
KODYQêFK� DNWLYtW� 3URMHNWX� VD� R]QDþXMH� DM� DNR� KPRWQê� YêVWXS� UHDOL]iFLH� 3URMHNWX��� NWRUHM�
QDGREXGQXWLH��UHDOL]iFLD��UHNRQãWUXNFLD��SRVN\WQXWLH�DOHER�LQp�DNWLYLW\�RStVDQp�Y�3URMHNWH�
EROL�VSROXILQDQFRYDQp�]�1)3��P{åH�tVĢ�QDSUtNODG�R�VWDYEX��]DULDGHQLH��GRNXPHQWiFLX��LQ~�
YHF�� PDMHWNRY~� KRGQRWX� DOHER� SUiYR�� SULþRP� MHGHQ� 3URMHNW� P{åH� ]DKĚĖDĢ� DM� YLDFHUR�
3UHGPHWRY�3URMHNWX��

3UHNOHQRYDFt� ~YHU� �� SHĖDåQp� SURVWULHGN\� SRVN\WRYDQp� )LQDQFXM~FRX� EDQNRX�
3ULMtPDWHĐRYL�� NWRUp� VYRMLP� ~þHORP� VO~åLD� 3ULMtPDWHĐRYL� QD� SUHNOHQXWLH� XUþLWpKR�
HNRQRPLFNpKR� REGRELD� QD� ]iNODGH� WDNHM� ]POXY\� R�~YHUH�� ]�NWRUHM� MH� ]�MHM� Qi]YX� QD� MHM�
SUYHM�VWUDQH�]UHMPp��åH�LGH�R�SUHNOHQRYDFt�~YHU���

3ULRULWQi� RV� �� � MHGQD� ]� SULRUtW� VWUDWpJLH� Y� 23�� NWRUi� VD� VNODGi� ]R� VNXSLQ\� QDY]iMRP�
V~YLVLDFLFK�RSHUiFLt� �DNWLYtW��V�NRQNUpWQ\PL��PHUDWHĐQêPL�FLHĐPL��9�SUtSDGH�(XUySVNHKR�
QiPRUQpKR�D�U\EiUVNHKR�IRQGX�VD�SRG�SULRULWQRX�RVRX�UR]XPLH�3ULRULWD�ÒQLH��

3UtUXþND� SUH� 3ULMtPDWHĐD� �� MH� Y�]P\VOH� 6\VWpPX� ULDGHQLD� (â,)� ]iYl]QêP� ULDGLDFLP�
GRNXPHQWRP��NWRUê�Y\GiYD�3RVN\WRYDWHĐ�D�NWRUê�SUHGVWDYXMH�SURFHVQê�QiVWURM�SRSLVXM~FL�
MHGQRWOLYp�Ii]\�LPSOHPHQWiFLH�SURMHNWRY���

3URMHNW�JHQHUXM~FL�SUtMHP�±�Y�]P\VOH�þOiQNX����RGVHN���YãHREHFQpKR�QDULDGHQLD�NDåGê�
SURMHNW�]DKUĖXM~FL�LQYHVWtFLX�GR�LQIUDãWUXNW~U\��NWRUHM�SRXåtYDQLH�MH�VSRSODWQHQp�D��SULDPR�
KUDGHQp� XåtYDWHĐPL�� DOHER� NDåGê� SURMHNW� ]DKUĖXM~FL� SUHGDM� DOHER� SUHQiMRP� SR]HPNRY�
DOHER� VWDYLHE�� DOHER� NDåGp� SRVN\WRYDQLH� VOXåLHE� ]D� SRSODWRN�� 9�]P\VOH� þOiQNX� ���
YãHREHFQpKR�QDULDGHQLD�VD�WLHWR�SURMHNW\�GHOLD�QD�SURMHNW\��NGH��

D�� MH�PRåQp�GRSUHGX�REMHNWtYQH�RGKDGQ~Ģ�SUtMHP�SRGĐD�þOiQNX����RGVHN���YãHREHFQpKR�
QDULDGHQLD�� 9�WDNRP� SUtSDGH� SURMHNW\� PDM~� VSUDFRYDQ~� )LQDQþQ~� DQDOê]X� SUH�
UHIHUHQþQp� REGRELH�� NWRUêP� MH� REGRELH� 5HDOL]iFLH� 3URMHNWX� DNR� DM� 2EGRELH�
8GUåDWHĐQRVWL�3URMHNWX��3RþDV�UHIHUHQþQpKR�REGRELD�VD�Y�UiPFL�PRQLWRURYDFtFK�VSUiY�
VOHGXMH��þL�QHGRFKiG]D�N�]PHQiP�Y�~GDMRFK�SRXåLWêFK�SUL�YêSRþWH�)LQDQþQHM�DQDOê]\��
3UH� WLHWR� 3URMHNW\� JHQHUXM~FH� SUtMHP� 3ULMtPDWHĐ� SUHGNODGi� DNWXDOL]RYDQ~� )LQDQþQ~�
DQDOê]X� V�UHNDONXOiFLRX� )LQDQþQHM� PHG]HU\� VSROX� V�1iVOHGQRX� PRQLWRURYDFRX�
VSUiYRX�V�SUt]QDNRP�Ä]iYHUHþQi³��5R]GLHO�]LVWHQê�]�DNWXDOL]RYDQHM�)LQDQþQHM�DQDOê]\�
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MH� 3ULMtPDWHĐ� SRYLQQê� YUiWLĢ� Y�V~ODGH� V�SRVWXSPL� XYHGHQêPL� Y�=POXYH� R�SRVN\WQXWt�
1)3��QDMPl�Y�þOiQNX����9=3��DOHER��

E�� QLH� MH�PRåQp� GRSUHGX� REMHNWtYQH� RGKDGQ~Ģ� SUtMHP� þOiQNX� ��� RGVHN� �� YãHREHFQpKR�
QDULDGHQLD�� 9�WDNRP� SUtSDGH� SURMHNW\�QHPDM~� VSUDFRYDQ~� )LQDQþQ~� DQDOê]X�� DYãDN�
SRþDV�UHIHUHQþQpKR�REGRELD��NWRUêP�MH�SUH�WLHWR�3URMHNW\�JHQHUXM~FH�SUtMP\�REGRELH��
5HDOL]iFLH� 3URMHNWX� DNR� DM� REGRELH� ��URþQHM� GRE\� PRQLWRURYDQLD� SR� )LQDQþQRP�
XNRQþHQt� 3URMHNWX� VD� VOHGXMH�� DNp�ýLVWp� SUtMP\� 3URMHNW� GRVDKXMH�� 3UH� WLHWR� 3URMHNW\�
JHQHUXM~FH� SUtMHP� 3ULMtPDWHĐ� Y\SUDF~YD� )LQDQþQ~� DQDOê]X� V�NDONXOiFLRX� ýLVWêFK�
SUtMPRY��NWRU~�SUHGNODGi�VSROX�V�WUHĢRX�1iVOHGQRX�PRQLWRURYDFRX�VSUiYRX��9�SUtSDGH�
]LVWHQLD� ýLVWêFK� SUtMPRY� MH� 3ULMtPDWHĐ� SRYLQQê� YUiWLĢ� 3RVN\WRYDWHĐRYL� WLHWR� ýLVWp�
SUtMP\� SRGĐD� SRVWXSRY� XYHGHQêFK� Y�=POXYH� R�SRVN\WQXWt� 1)3�� QDMPl� Y�þOiQNX� ���
9=3��3R�XSO\QXWt���URþQHM�GRE\�PRQLWRURYDQLD�SR�)LQDQþQRP�XNRQþHQt�3URMHNWX�QLH�
MH�GRWNQXWi�SRYLQQRVĢ�3ULMtPDWHĐD�SUHGNODGDĢ�1iVOHGQp�PRQLWRURYDFLH� VSUiY\�Då�GR�
XNRQþHQLD�2EGRELD�8GUåDWHĐQRVWL�3URMHNWX��

3URMHNW\� JHQHUXM~FH� SUtMP\� V~� DM� SURMHNW\� SRGĐD� þOiQNX� ��� RGVHN� �� YãHREHFQpKR�
QDULDGHQLD� Y\WYiUDM~FH� ýLVWp� SUtMP\� SRþDV� 5HDOL]iFLH� 3URMHNWX�� NWRUêFK� &HONRYp�
RSUiYQHQp�YêGDYN\�V~�URYQp�DOHER�QLåãLH�DNR�����������(85��DYãDN�Y\ããLH�DNR�����
����(85��ýLVWp�SUtMP\�Y\WYRUHQp�Y�REGREt�5HDOL]iFLH�SURMHNWX�MH�SRWUHEQp�RGSRþtWDĢ�
RG� RSUiYQHQêFK� YêGDYNRY� SURMHNWX� SUL� XNRQþHQt� UHDOL]iFLH� SURMHNWX�� 3ULMtPDWHĐ�Pi�
SRYLQQRVĢ�PRQLWRURYDĢ� þLVWp� SUtMP\� SR� GREX� UHDOL]iFLH� SURMHNWX� D� GHNODURYDĢ� LFK� Y�
]iYHUHþQHM�PRQLWRURYDFHM�VSUiYH��URYQDNR�DNR�DM�ILQDQþQH�Y\VSRULDGDĢ��D�WR�QDMQHVN{U�
SUHG�VFKYiOHQtP�]iYHUHþQHM�äLDGRVWL�R�SODWEX��

9ãDGH� WDP�� NGH� VD� Y� WH[WH� WHMWR� =POXY\� R� SRVN\WQXWt� 1)3� SRXåtYD� SRMHP� 3URMHNW�
JHQHUXM~FL� SUtMP\�� WHQWR� SRMHP� ]DKĚĖD� YãHWN\� W\S\� Y\ããLH� XYHGHQêFK� 3URMHNWRY��
SRNLDĐ�WR�]MDYQH�QHRGSRUXMH�REVDKX�DOHER�~þHOX�NRQNUpWQHKR�XVWDQRYHQLD��

�

5HDOL]iFLD� 3URMHNWX� �� REGRELH� RG� =DþDWLD� UHDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX� Då� SR�
)LQDQþQp�XNRQþHQLH�3URMHNWX��

5HDOL]iFLD�DNWLYtW�3URMHNWX�±� � UHDOL]iFLD�YãHWNêFK�KODYQêFK�DNR�DM�SRGSRUQêFK�$NWLYtW�
SURMHNWX� Y�V~ODGH� VR� =POXYRX� R�SRVN\WQXWt� 1)3�� XYHGHQi� GHILQtFLD� VD� Y�=POXYH�
R�SRVN\WQXWt�1)3�SRXåtYD�YWHG\��DN�MH�SRWUHEQp�Y\MDGULĢ�YHFQ~�VWUiQNX�5HDOL]iFLH�DNWLYtW�
3URMHNWX�EH]�RKĐDGX�QD�þDVRYê�IDNWRU��

5HDOL]iFLD� KODYQêFK� DNWLYtW� 3URMHNWX� ±� � ]RGSRYHGi� REGRELX�� W]Y�� I\]LFNHM� UHDOL]iFLH�
3URMHNWX�� W�� M�� REGRELX�� Y� UiPFL� NWRUpKR� 3ULMtPDWHĐ� UHDOL]XMH� MHGQRWOLYp� KODYQp� $NWLYLW\�
3URMHNWX� RG� =DþDWLD� UHDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX�� GR� 8NRQþHQLD� UHDOL]iFLH�
KODYQêFK� DNWLYtW� 3URMHNWX�� 0D[LPiOQD� GRED� 5HDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX�
]RGSRYHGi� RSUiYQHQpPX� REGRELX� VWDQRYHQpPX� YR� 9ê]YH� QD� SUHGNODGDQLH� åLDGRVWt� R�
1)3��SULþRP�]D�åLDGQ\FK�RNROQRVWt�QHVPLH�SUHNURþLĢ�WHUPtQ�VWDQRYHQê�Y�þOiQNX����RGVHN�
��YãHREHFQpKR�QDULDGHQLD��W�M��������������

5LDGLDFL� RUJiQ� DOHER�52�±�RUJiQ� ãWiWQHM� VSUiY\� DOHER� ~]HPQHM� VDPRVSUiY\� SRYHUHQê�
6ORYHQVNRX�UHSXEOLNRX��NWRUê� MH�XUþHQê�QD�UHDOL]iFLX�RSHUDþQpKR�SURJUDPX�D�]RGSRYHGi�
]D�ULDGHQLH�RSHUDþQpKR�SURJUDPX�Y�V~ODGH�VR�]iVDGRX�ULDGQHKR�ILQDQþQpKR�KRVSRGiUHQLD�
SRGĐD� þOiQNX� ���� YãHREHFQpKR� QDULDGHQLD�� 5LDGLDFL� RUJiQ� MH�PHQRYDQê� SUH� NDåGê�23��
9�SRGPLHQNDFK�65�Y�V~ODGH�V�����]iNRQD�R�SUtVSHYNX�]�(â,)�XUþXMH�MHGQRWOLYp�5LDGLDFH�
RUJiQ\�YOiGD�65�� DN� Y�WRPWR�XVWDQRYHQt� QLH� MH� XYHGHQp� LQDN��$N� MH� WR� ~þHOQp��5LDGLDFL�
RUJiQ� P{åH� NRQDĢ� DM� SURVWUHGQtFWYRP� 6SURVWUHGNRYDWHĐVNpKR� RUJiQX�� 9�V~ODGH�
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V�X]QHVHQtP�YOiG\�þ������]R�GĖD�����������MH�5LDGLDFLP�RUJiQRP�SUH�2SHUDþQê�SURJUDP�
,QWHJURYDQi�LQIUDãWUXNW~UD�0LQLVWHUVWYR�GRSUDY\�D��YêVWDYE\�65���

5LDGQH� ±� XVNXWRþQHQLH� �SUiYQHKR�� ~NRQX� Y�V~ODGH� VR� =POXYRX� R�SRVN\WQXWt� 1)3��
SUiYQ\PL�SUHGSLVPL�65�D�SUiYQ\PL�DNWPL�(Ò�D�V��3UtUXþNRX�SUH�åLDGDWHĐD�Y�UiPFL�9ê]Y\�
D�MHM� SUtORK�� 3UtUXþNRX� SUH� 3ULMtPDWHĐD�� SUtVOXãQRX� VFKpPRX� SRPRFL�� DN� MH� V~þDVĢRX�
SURMHNWX� SRVN\WQXWLH� SRPRFL�� 6\VWpPRP� ILQDQþQpKR� ULDGHQLD�� 6\VWpPRP� ULDGHQLD� (â,)�
D�3UiYQ\PL�GRNXPHQWPL��

6FKpP\� ãWiWQHM� SRPRFL� D�VFKpP\� SRPRFL� �GH� PLQLPLV��� VSRORþQH� DM� DNR� ÄVFKpP\�
SRPRFL³� ±� ]iYl]Qp� GRNXPHQW\�� NWRUp� NRPSOH[QH� XSUDYXM~� SRVN\WRYDQLH� SRPRFL�
MHGQRWOLYêP�SUtMHPFRP�SRGĐD�SRGPLHQRN�VWDQRYHQêFK�Y�]iNRQH�R�ãWiWQHM�SRPRFL���

6FKYiOHQi� åLDGRVĢ� R�1)3� ±� åLDGRVĢ� R�1)3�� Y�UR]VDKX� D�REVDKX� DNR� EROD� VFKYiOHQi�
3RVN\WRYDWHĐRP� Y�UiPFL� NRQDQLD� R�åLDGRVWL� Y�]P\VOH� �� ��� RGVHN� �� ]iNRQD� R�SUtVSHYNX�
]�(â,)�D�NWRUi�MH�XORåHQi�X�3RVN\WRYDWHĐD��

6FKYiOHQp�RSUiYQHQp�YêGDYN\�±�VNXWRþQH�Y\QDORåHQp��RG{YRGQHQp�D�ULDGQH�SUHXNi]DQp�
2SUiYQHQp� YêGDYN\� 3ULMtPDWHĐD� VFKYiOHQp� 3RVN\WRYDWHĐRP� Y�UiPFL� SUHGORåHQêFK�
äLDGRVWt� R�SODWEX�� V�RKĐDGRP� QD� GHILQtFLX� 2SUiYQHQêFK� YêGDYNRY�� YêãND� 6FKYiOHQêFK�
RSUiYQHQêFK�YêGDYNRY�P{åH�E\Ģ�URYQi�DOHER�QLåãLD�DNR�YêãND�2SUiYQHQêFK�YêGDYNRY���

6NXSLQD� YêGDYNRY� ±� YêGDYN\� URYQDNpKR� FKDUDNWHUX� ]RVNXSHQp� QD� ]iNODGH� RSDWUHQt�
0LQLVWHUVWYD� ILQDQFLt� 65�� NWRUêPL� VD� XVWDQRYXM~� SRGUREQRVWL� R�SRVWXSRFK� ~þWRYDQLD��
6NXSLQ\� RSUiYQHQêFK� YêGDYNRY� V~� GHILQRYDQp� SURVWUHGQtFWYRP� ýtVHOQtND� RSUiYQHQêFK�
YêGDYNRY�� NWRUê� WYRUt� SUtORKX� þ�� ��0HWRGLFNpKR� SRN\QX� &.2� QD� SURJUDPRYp� REGRELH�
�����±������þ����N�þtVHOQtNX�RSUiYQHQêFK�YêGDYNRY��

6SUiYD� R�]LVWHQHM� QH]URYQDORVWL� ±� GRNXPHQW�� QD� ]iNODGH� NWRUpKR� MH� ]GRNXPHQWRYDQp�
SRGR]UHQLH� ]�1H]URYQDORVWL� DOHER� ]LVWHQLH� 1H]URYQDORVWL� Y�MHGQRWOLYêFK� ãWiGLiFK� YêYRMD�
QH]URYQDORVWL�Y�,706�������

6SURVWUHGNRYDWHĐVNê� RUJiQ� DOHER� 62� �� PLQLVWHUVWYR�� RVWDWQê� ~VWUHGQê� RUJiQ� ãWiWQHM�
VSUiY\��VDPRVSUiYQ\�NUDM��REHF�DOHER�LQi�SUiYQLFNi�RVRED��NWRUi�Pi�RGERUQp��SHUVRQiOQH�
D� PDWHULiOQH� SUHGSRNODG\� QD� SOQHQLH� XUþLWêFK� ~ORK� 52� SRGĐD� þOiQNX� ���� RGVHN� ��
YãHREHFQpKR�QDULDGHQLD�D�Y�V~ODGH�V�����]iNRQD�R�SUtVSHYNX�]�(â,)��Y�V~ODGH�V�SRYHUHQtP�
SRGĐD� StVRPQHM� ]POXY\� X]DYUHWHM� V� 52�� 3R]tFLD� 6SURVWUHGNRYDWHĐVNpKR� RUJiQX� SUH�
SULRULWQ~�RV���,QIRUPDþQi�VSRORþQRVĢ�2SHUDþQê�SURJUDP�,QWHJURYDQi�LQIUDãWUXNW~UD��ćDOHM�
DM� DNR� Ä23³�� MH� Y� S{VREQRVWL� 0LQLVWHUVWYD� LQYHVWtFLL�� UHJLRQiOQHKR� UR]YRMD� D�
LQIRUPDWL]iFLH� 6ORYHQVNHM� UHSXEOLN\�� NWRUê� Y\NRQiYD� ~ORK\� Y� PHQH� D� QD� ~þHW� 52�� 9�
SUtSDGH��DN�SRVN\WQXWê�SUtVSHYRN�]DKĚĖD�SRVN\WQXWLH�SRPRFL��62�NRQi�DNR�Y\NRQiYDWHĐ�
SRPRFL�SRVN\WRYDQHM�SURVWUHGQtFWYRP�(â,)��5R]VDK�D�GHILQRYDQLH�~ORK�62�MH�SUHGPHWRP�
]POXY\�R�Y\NRQiYDQt�þDVWL�~ORK�5LDGLDFHKR�RUJiQX�6SURVWUHGNRYDWHĐVNêP�RUJiQRP�D�Y�
QHM� REVLDKQXWRP� SOQRPRFHQVWYH� XGHOHQRP� ]R� VWUDQ\� 52� QD� 62� RSUiYĖXM~FHKR� 62� QD�
NRQDQLH�YRþL�WUHWtP�RVREiP��6�~þLQQRVĢRX�RG������������SOQt�~ORK\�62�SUH�SULRULWQ~�RV���
,QIRUPDþQi� VSRORþQRVĢ� 23,,� 0LQLVWHUVWYR� LQYHVWtFLt�� UHJLRQiOQHKR� UR]YRMD� D�
LQIRUPDWL]iFLH�6ORYHQVNHM�UHSXEOLN\�Y�V~ODGH�V�8]QHVHQtP�YOiG\�65�þ�����������]R�GĖD�
�����������N�QiYUKX�QD�]PHQX�QLHNWRUêFK�X]QHVHQt�YOiG\�65�D�XUþHQLH�~ORK�Y�S{VREQRVWL�
0LQLVWHUVWYD�LQYHVWtFLt��UHJLRQiOQHKR�UR]YRMD�D�LQIRUPDWL]iFLH�65�Y�V~YLVORVWL�VR�]iQLNRP�
ÒUDGX� SRGSUHGVHGX� YOiG\� 65� SUH� LQYHVWtFLH� D� LQIRUPDWL]iFLX�� ]ULDGHQtP� 0LQLVWHUVWYD�
LQYHVWtFLt��UHJLRQiOQHKR�UR]YRMD�D�LQIRUPDWL]iFLH�65�D�]PHQRX�NRPSHWHQFLt�ÒUDGX�YOiG\�
65�D�QLHNWRUêFK�PLQLVWHUVWLHY�Y�V~ODGH�VR�]iNRQRP�þ�����������=��]���NWRUêP�VD�PHQt�D�
GRSĎĖD�]iNRQ�þ�����������=��]��R�RUJDQL]iFLL�þLQQRVWL�YOiG\�D�RUJDQL]iFLL�~VWUHGQHM�ãWiWQHM�
VSUiY\�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY���
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6\VWpP� ULDGHQLD� (â,)� �� GRNXPHQW� Y\GDQê� &.2��NWRUê� SUHGVWDYXMH� V~KUQ� SUDYLGLHO��
SRVWXSRY�D�þLQQRVWt��NWRUp�VD�XSODWĖXM~�SUL�SRVN\WRYDQt�1)3�D�NWRUp�V~�]iYl]Qp�SUH�YãHWN\�
]~þDVWQHQp� VXEMHNW\�� SUH� ~þHO\� =POXY\� R�SRVN\WQXWt� 1)3� MH� ]iYl]Qi� YåG\� DNWXiOQD�
=YHUHMQHQi� YHU]LD� XYHGHQpKR� GRNXPHQWX� QD� ZHERYRP� VtGOH� &.2� Y�QDGYl]QRVWL� DM� QD�
LQWHUSUHWDþQp�SUDYLGOi�XYHGHQp�Y�þOiQNX���RGVHN�����StVPHQR�G��]POXY\��URYQDNR�XYHGHQp�
SODWt�DM�SUH�GRNXPHQW\�Y\GiYDQp�QD�]iNODGH�6\VWpPX�ULDGHQLD�(â,)�Y�V~ODGH�V�NDSLWRORX�
����RGVHN����StVPHQi�D��Då�F��=iNODGQp�XVWDQRYHQLD�D�UR]VDK�DSOLNiFLH���

6\VWpP�ILQDQþQpKR�ULDGHQLD�ãWUXNWXUiOQ\FK�IRQGRY��.RKp]QHKR�IRQGX�D�(XUySVNHKR�
QiPRUQpKR�D�U\EiUVNHKR�IRQGX�QD�SURJUDPRYp�REGRELH������±������ �DOHER�6\VWpP�
ILQDQþQpKR� ULDGHQLD� �� GRNXPHQW� Y\GDQê� &HUWLILNDþQêP� RUJiQRP�� NWRUê� SUHGVWDYXMH�
V~KUQ� SUDYLGLHO�� SRVWXSRY� D�þLQQRVWt� ILQDQFRYDQLD� 1)3�� 6\VWpP� ILQDQþQpKR� ULDGHQLD�
]DKĚĖD� ILQDQþQp� SOiQRYDQLH� D�UR]SRþWRYDQLH�� ULDGHQLH� D�UHDOL]iFLX� WRNX� ILQDQþQêFK�
SURVWULHGNRY�� ~þWRYDQLH�� YêND]QtFWYR� D�PRQLWRURYDQLH� ILQDQþQêFK� WRNRY�� FHUWLILNiFLX�
D�Y\VSRULDGDQLH�ILQDQþQêFK�Y]ĢDKRY�YRþL�6ORYHQVNHM�UHSXEOLNH�D�YRþL�(XUySVNHM�NRPLVLL��
SUH� ~þHO\� =POXY\� R�SRVN\WQXWt� 1)3� MH� ]iYl]Qi� YåG\� DNWXiOQD� =YHUHMQHQi� YHU]LD�
XYHGHQpKR�GRNXPHQWX�QD�ZHERYRP�VtGOH�0LQLVWHUVWYD�ILQDQFLt�65���

âWiWQD� SRPRF� DOHER� SRPRF� ±� DNiNRĐYHN� SRPRF� SRVN\WRYDQi� ]�SURVWULHGNRY� ãWiWQHKR�
UR]SRþWX� 65� DOHER� DNRXNRĐYHN� IRUPRX� ]�YHUHMQêFK� ]GURMRY� SRGQLNX� SRGĐD� þOiQNX� ����
RGVHN���=POXY\�R�IXQJRYDQt�(Ò��NWRUi�QDU~ãD�V~ĢDå�DOHER�KUR]t�QDUXãHQtP�V~ĢDåH�WêP��
åH�]YêKRGĖXMH�XUþLWp�SRGQLN\�DOHER�YêUREX�XUþLWêFK�GUXKRY�WRYDURY�D�P{åH�QHSULD]QLYR�
RYSO\YQLĢ� REFKRG� PHG]L� þOHQVNêPL� ãWiWPL� (Ò�� 3RPRFRX� VD� YR� Yê]QDPH� XYiG]DQRP�
Y�WHMWR� =POXYH� R�SRVN\WQXWt� 1)3� UR]XPLH� SRPRF� GH� PLQLPLV� DNR� DM� ãWiWQD� SRPRF��
3RYLQQRVWL� ]POXYQêFK� VWUiQ�� NWRUp� SUH� QH� Y\SOêYDM~� ]�SUiYQHKR� SRULDGNX� 65� DOHER�
]�SUiYQ\FK�DNWRY�(Ò�RKĐDGRP�ãWiWQHM�SRPRFL��]RVWiYDM~�SOQRKRGQRWQH�DSOLNRYDWHĐQp�EH]�
RKĐDGX� QD� WR�� þL� LFK� =POXYD� R�SRVN\WQXWt� 1)3� XYiG]D� YR� Y]ĢDKX� NX� NRQNUpWQHPX�
3URMHNWX� 3ULMtPDWHĐD�� ]DKĚĖDM~FRP� SRVN\WQXWLH� SRPRFL�� DNR� DM� EH]� RKĐDGX� QD� WR�� þL� VD�
3ULMtPDWHĐ� SRYDåXMH� SRGĐD� SUiYQ\FK� SUHGSLVRY� 6ORYHQVNHM� UHSXEOLN\� ]D� YHUHMQRSUiYQ\�
VXEMHNW�DOHER�VXEMHNW�V~NURPQpKR�SUiYD��

ÒþWRYQê� GRNODG� �� GRNODG� GHILQRYDQê� Y��� ��� RGV�� �� ]iNRQD� þ�� ��������� =�� ]�� R�
~þWRYQtFWYH�� 1D� ~þHO\� SUHGNODGDQLD� åLDGRVWL� R�SODWEX� �ćDOHM� DM� ÄäR3³�� VD� Y\åDGXMH�
VSOQHQLH� QiOHåLWRVWt� GHILQRYDQêFK� Y��� ��� RGV�� �� StVPHQD� D�� Då�I�� SUHGPHWQpKR� ]iNRQD��
SULþRP� ]D�GRVWDWRþQp� VSOQHQLH� QiOHåLWRVWL� SRGĐD� StVPHQD� I�� VD� SRYDåXMH� Y\KOiVHQLH�
3ULMtPDWHĐD� Y�äR3� Y�þDVWL� ýHVWQp� Y\KOiVHQLH� Y�]QHQt� SRGĐD� SUtORK\� þ�� �D�� 6\VWpPX�
ILQDQþQpKR� ULDGHQLD�� 9�V~YLVORVWL� V�SRVW~SHQtP� SRKĐDGiYN\� VD� ]�SRKĐDGX� VSOQHQLD�
SRåLDGDYLHN� YãHREHFQpKR� QDULDGHQLD� ]D� ~þWRYQê� GRNODG�� NWRUpKR� G{ND]Qi� KRGQRWD� MH�
URYQRFHQQi� IDNW~UDP�� SRYDåXMH� DM� GRNODG� SUHXND]XM~FL� Y\NRQDQLH� ]DSRþtWDQLD�
SRKĐDGiYN\�D�]iYl]NX��5R]GLHOQH�RG�SUYHM�YHW\�WHMWR�GHILQtFLH�VD��QD�~þHO\�SUHGNODGDQLD�
äR3� Y�SUtSDGH� Y\XåtYDQLD� SUHGGDYNRYêFK� SODWLHE�� ]D� ~þWRYQê� GRNODG� SRYDåXMH� GRNODG�
�W]Y��]iORKRYi�DOHER�SUHGGDYNRYi�IDNW~UD���QD�]iNODGH�NWRUpKR�MH�XKUiG]DQi�3UHGGDYNRYi�
SODWED�]R�VWUDQ\�3ULMtPDWHĐD�'RGiYDWHĐRYL��

8GUåDWHĐQRVĢ� 3URMHNWX� �DOHER� 2EGRELH� 8GUåDWHĐQRVWL� 3URMHNWX�� �� XGUåDQLH�
�]DFKRYDQLH�� YêVOHGNRY� UHDOL]RYDQpKR� 3URMHNWX� GHILQRYDQêFK� SURVWUHGQtFWYRP�
0HUDWHĐQêFK�XND]RYDWHĐRY�3URMHNWX�SRþDV� VWDQRYHQpKR�REGRELD� �2EGRELD� XGUåDWHĐQRVWL�
3URMHNWX��DNR�DM�GRGUåDQLH�RVWDWQêFK�SRGPLHQRN�Y\SOêYDM~FLFK�]�þOiQNX����YãHREHFQpKR�
QDULDGHQLD�� 2EGRELH� 8GUåDWHĐQRVWL� 3URMHNWX� VD� ]DþtQD� Y�NDOHQGiUQ\� GHĖ�� NWRUê�
EH]SURVWUHGQH� QDVOHGXMH� SR� NDOHQGiUQRP� GQL�� Y�NWRURP� GRãOR� N�)LQDQþQpPX� XNRQþHQLX�
3URMHNWX��2EGRELH�XGUåDWHĐQRVWL�3URMHNWX�WUYi�SUH�~þHO\�WHMWR�=POXY\�R�SRVN\WQXWt�1)3���
URNRY���
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8NRQþHQLH� UHDOL]iFLH�KODYQêFK�DNWLYtW�3URMHNWX�±�SUHGVWDYXMH�XNRQþHQLH� W]Y�� I\]LFNHM�
UHDOL]iFLH� 3URMHNWX�� 5HDOL]iFLD� KODYQêFK� DNWLYtW� 3URMHNWX� VD� SRYDåXMH� ]D� XNRQþHQ~�
Y�NDOHQGiUQ\�GHĖ��NHG\�3ULMtPDWHĐ�NXPXODWtYQH�VSOQt�QLåãLH�XYHGHQp�SRGPLHQN\��

D�� I\]LFN\�VD�]UHDOL]RYDOL�YãHWN\�KODYQp�$NWLYLW\�3URMHNWX���

E�� 3UHGPHW� 3URMHNWX� ERO� ULDGQH� XNRQþHQê�GRGDQê� 3ULMtPDWHĐRYL�� 3ULMtPDWHĐ� KR�
SUHY]DO� D�DN� WR� Y\SOêYD� ]�FKDUDNWHUX� SOQHQLD�� DM� KR�XYLHGRO� GR� XåtYDQLD�� 3UL�
3UHGPHWH� SURMHNWX�� NWRUê� MH� KPRWQH� ]DFK\WLWHĐQê�� VD� VSOQHQLH� WHMWR� SRGPLHQN\�
SUHXND]XMH�QDMPl��

�L�� SUHGORåHQtP� NRODXGDþQpKR� UR]KRGQXWLD� EH]� YiG� D�QHGRURENRY�� NWRUp� PDM~�
DOHER� P{åX� PDĢ� YSO\Y� QD� IXQNþQRVĢ�� DN� MH� 3UHGPHWRP� 3URMHNWX� VWDYED��
SUiYRSODWQRVĢ� NRODXGDþQpKR� UR]KRGQXWLD� MH� 3ULMtPDWHĐ� SRYLQQê� SUHXNi]DĢ�
3RVN\WRYDWHĐRYL�%H]RGNODGQH�SR�QDGREXGQXWt�MHKR�SUiYRSODWQRVWL��QDMQHVN{U�
GR�SUHGORåHQLD�SUYHM�1iVOHGQHM�PRQLWRURYDFHM�VSUiY\�3URMHNWX��DOHER�

�LL��SUHEHUDFtP�RGRY]GiYDFtP� SURWRNRORP�GRGDFtP� OLVWRP�LQêP� YKRGQêP�
GRNXPHQWRP�� NWRUp� V~� SRGStVDQp�� DN� MH� 3UHGPHWRP� 3URMHNWX�]DULDGHQLH��
GRNXPHQWiFLD��LQi�KQXWHĐQi�YHF��SUiYR�DOHER�LQi�PDMHWNRYi�KRGQRWD��SULþRP�
]�GRNXPHQWX� DOHER� GRORåN\� N�QHPX� �DN� � MH� Y\GDQê� WUHĢRX� RVRERX�� PXVt�
Y\SOêYDĢ� SULMDWLH� 3UHGPHWX� 3URMHNWX� 3ULMtPDWHĐRP� D�XYHGHQLH� 3UHGPHWX�
SURMHNWX� GR� XåtYDQLD� �DN� MH� WR� V�RKĐDGRP� QD� 3UHGPHW� 3URMHNWX� UHOHYDQWQp���
DOHER�

�LLL��SUHGORåHQtP�UR]KRGQXWLD�R�SUHGþDVQRP�XåtYDQt�VWDYE\�DOHER�UR]KRGQXWLD�GR�
GRþDVQpKR�XåtYDQLD�VWDYE\��SULþRP�YDG\�D�QHGRUREN\�Y�QLFK�XYHGHQp�QHPDM~�
DOHER�QHP{åX�PDĢ�YSO\Y�QD�IXQNþQRVĢ�VWDYE\��NWRUi�MH�3UHGPHWRP�SURMHNWX��
3ULMtPDWHĐ� MH� SRYLQQê� GR� VNRQþHQLD� 2EGRELD� 8GUåDWHĐQRVWL� 3URMHNWX� XYLHVĢ�
VWDYEX� GR� ULDGQHKR� XåtYDQLD�� þR� SUHXNiåH� SUtVOXãQêP� SUiYRSODWQêP�
UR]KRGQXWtP��DOHER�

�LY��LQêP� REGREQêP� GRNXPHQWRP�� ]�NWRUpKR� QHSRFK\EQêP�� XUþLWêP�
D�]UR]XPLWHĐQêP� VS{VRERP� Y\SOêYD�� åH� 3UHGPHW� 3URMHNWX� ERO� RGRY]GDQê�
3ULMtPDWHĐRYL�� DOHER� ERO� VR� V~KODVRP� 3ULMtPDWHĐD� VIXQNþQHQê� DOHER�
DSOLNRYDQê�WDN��DNR�VD�WR�SUHGSRNODGDOR�Y�6FKYiOHQHM�åLDGRVWL�R�1)3��

$N� 3UHGPHW� 3URMHNWX� QLH� MH� KPRWQH� ]DFK\WLWHĐQê�� VSOQHQLH� SRGPLHQN\� 3ULMtPDWHĐ�
SUHXND]XMH�SRGĐD�þOiQNX���RGVHN���9=3�DOHER�LQêP�YKRGQêP�VS{VRERP��NWRUê�QLH�MH�
RVRELWQH� IRUPDOL]RYDQê�� V�XYHGHQtP� GĖD�� NX� NWRUpPX� GRãOR� N�XNRQþHQLX� SRVOHGQHM�
KODYQHM�$NWLYLW\�3URMHNWX��SULþRP�V~þDVĢRX�XYHGHQpKR�~NRQX�3ULMtPDWHĐD�MH�GRNXPHQW�
RG{YRGĖXM~FL� XNRQþHQLH� SRVOHGQHM� KODYQHM� $NWLYLW\� 3URMHNWX� Y�GHĖ�� NWRUê� MH� Y� ĖRP�
XYHGHQê���

$N� Pi� 3URMHNW� YLDFHUR� 3UHGPHWRY� 3URMHNWX�� SRGPLHQND� VD� SUH� ~þHO\� 8NRQþHQLD�
UHDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX� SRYDåXMH� ]D� VSOQHQ~� MHM� VSOQHQtP� SUH� QDMQHVN{U�
XNRQþRYDQê�þLDVWNRYê�3UHGPHW�3URMHNWX��SULþRP�PXVt�E\Ģ�V~þDVQH�VSOQHQi�DM�SUH�VN{U�
XNRQþHQp� 3UHGPHW\� 3URMHNWX�� 7êP� QLH� MH� GRWNQXWi� PRåQRVĢ� VNRUãLHKR� XNRQþHQLD�
MHGQRWOLYêFK� $NWLYtW� 3URMHNWX� ]D� ~þHORP� GRGUåDQLD� OHK{W� XYHGHQêFK� Y�3UtORKH� þ�� ��
N�=POXYH�R�SRVN\WQXWt�1)3���

9þDV� ±� NRQDQLH� Y�V~ODGH� V�þDVRP� SOQHQLD� XUþHQRP� Y�=POXYH� R�SRVN\WQXWt� 1)3��
Y�3UiYQ\FK�SUHGSLVRFK�65�D�SUiYQ\FK� DNWRFK�(Ò�D�Y�3UtUXþNH�SUH� åLDGDWHĐD�� YR�9ê]YH��
Y�3UtUXþNH� SUH� 3ULMtPDWHĐD�� Y�SUtVOXãQHM� VFKpPH� SRPRFL�� DN� 3URMHNW� ]DKĚĖD� SRVN\WQXWLH�
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SRPRFL��Y�6\VWpPH�ILQDQþQpKR�ULDGHQLD��Y�6\VWpPH�ULDGHQLD�(â,)�D�Y�RVWDWQêFK�3UiYQ\FK�
GRNXPHQWRFK��

9HFQê�SUtVSHYRN�±�YHFQp�SOQHQLH�]UHDOL]RYDQp�3ULMtPDWHĐRP�YR�IRUPH�SRVN\WQXWLD�SUiF��
WRYDURY��VOXåLHE��SR]HPNRY�D�QHKQXWHĐQRVWt��NWRUp�MH�RSUiYQHQp�EH]�Y\NRQDQLD�ILQDQþQHM�
~KUDG\�� D�WR� ]D� VSOQHQLD� SRGPLHQRN� XYHGHQêFK� Y�þOiQNX� ��� 9ãHREHFQpKR� QDULDGHQLD��
EOLåãLH� SUDYLGOi� SUH� RSUiYQHQRVĢ�9HFQêFK� SUtVSHYNRY� Y\SOêYDM~� ]�0HWRGLFNpKR� SRN\QX�
&.2� þ�� �� D�3UiYQ\FK� GRNXPHQWRY� Y\GDQêFK� 3RVN\WRYDWHĐRP� SUH� ~þHO� VWDQRYHQLD�
PHWRGLN\� Y\XåLWLD� YHFQêFK� SUtVSHYNRY�� KRGQRWD�9HFQpKR� SUtVSHYNX� VD� VWDQRYXMH� SRGĐD�
PHWRGLN\� 3RVN\WRYDWHĐD� SUL� GRGUåDQt� SUDYLGLHO� Y\SOêYDM~FLFK� ]�þOiQNX� ���9ãHREHFQpKR�
QDULDGHQLD�D�RVWDWQêFK�GRNXPHQWRY�XYHGHQêFK�Y�WHMWR�GHILQtFLt��

9HUHMQp� REVWDUiYDQLH� DOHER�92�±�SRVWXS\� REVWDUiYDQLD� VOXåLHE�� WRYDURY� D�VWDYHEQêFK�
SUiF�Y�]P\VOH�=iNRQD�R�92��DOHER�SRGĐD�]iNRQD�þ����������=�]��R�YHUHMQRP�REVWDUiYDQt�
D�R�]PHQH�D�GRSOQHQt�QLHNWRUêFK�]iNRQRY�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY�V�~þLQQRVĢRX�GR�
������������Y�V~YLVORVWL�V�YêEHURP�'RGiYDWHĐD��DN�VD�Y�=POXYH�R�SRVN\WQXWt�1)3�XYiG]D�
SRMHP� 9HUHMQp� REVWDUiYDQLH� YR� YãHREHFQRP� Yê]QDPH� REVWDUiYDQLD� VOXåLHE�� WRYDURY�
D�VWDYHEQêFK�SUiF��W�M��EH]�RKĐDGX�QD�NRQNUpWQH�SRVWXS\�REVWDUiYDQLD�SRGĐD�]iNRQD�R�92��
]DKĚĖD�DM�LQp�GUXK\�REVWDUiYDQLD��YêEHUX�'RGiYDWHĐD��QHVSDGDM~FH�SRG�=iNRQ�R�92��DN�
LFK�SUiYQ\�SRULDGRN�65�SUH�NRQNUpWQ\�SUtSDG�SULS~ãĢD��QDSU��]iND]N\�SRGĐD�����RGV����Då�
���]iNRQD�R�92�DOHER�]iND]N\�Y\KOiVHQp�RVRERX��NWRUHM�YHUHMQê�REVWDUiYDWHĐ�SRVN\WQH�
����D�PHQHM�ILQDQþQêFK�SURVWULHGNRY�QD�GRGDQLH�WRYDUX��XVNXWRþQHQLH�VWDYHEQêFK�SUiF�D�
SRVN\WQXWLH�VOXåLHE�]�1)3���

9HUHMQRSUiYQ\� VXEMHNW� ±� NDåGê� VXEMHNW�� NWRUê� VD� ULDGL� YHUHMQêP� SUiYRP� Y�]P\VOH�
þOiQNX���RGVHN���ERG���VPHUQLFH�(XUySVNHKR�SDUODPHQWX�D�5DG\��(Ò����������(Ò�]�����
IHEUXiUD� ����� R�YHUHMQRP� REVWDUiYDQt� D�R�]UXãHQt� VPHUQLFH� þ�� ��������(6� Y�SODWQRP�
]QHQt� D�NDåGp� HXUySVNH� ]RVNXSHQLH� ~]HPQHM� VSROXSUiFH� ]ULDGHQp� Y�V~ODGH� V�QDULDGHQtP�
(XUySVNHKR�SDUODPHQWX�D�5DG\��(Ò��þ������������]R�����GHFHPEUD������Y�SODWQRP�]QHQt�
DOHER� Y]QLNQXWp� SRGĐD� ]iNRQD� þ���������� =�� ]�� R�HXUySVNRP� ]RVNXSHQt� ~]HPQHM�
VSROXSUiFH� D�R�GRSOQHQt� ]iNRQD� þ�� ��������� =�� ]�� R�ãWiWQHM� ãWDWLVWLNH� Y�]QHQt� QHVNRUãtFK�
SUHGSLVRY�� EH]� RKĐDGX� QD� WR�� þL� VD� HXUySVNH� ]RVNXSHQLH� ~]HPQHM� VSROXSUiFH� SRYDåXMH�
SRGĐD� SUiYQ\FK�SUHGSLVRY�6ORYHQVNHM� UHSXEOLN\� ]D� YHUHMQRSUiYQ\� VXEMHNW� DOHER� VXEMHNW�
V~NURPQpKR�SUiYD���

9OiGQ\�DXGLW�±�V~KUQ�QH]iYLVOêFK��REMHNWtYQ\FK��RYHURYDFtFK��KRGQRWLDFLFK�D�XLVĢRYDFtFK�
D� NRQ]XOWDþQêFK� þLQQRVWt� ]DPHUDQêFK� QD� ]GRNRQDĐRYDQLH� ULDGLDFLFK� D�NRQWUROQêFK�
SURFHVRY� Y\NRQiYDQi� SRGĐD� ]iNRQD� þ�� ��������� =�� ]�� R�ILQDQþQHM� NRQWUROH� D�DXGLWH�
D�LQêFK�DSOLNRYDWHĐQêFK�SUiYQ\FK�SUHGSLVRY�VR�]RKĐDGQHQtP�PHG]LQiURGQH�X]QiYDQêFK�
DXGtWRUVNêFK�ãWDQGDUGRY��

9êGDYN\� Y\ND]RYDQp� ]MHGQRGXãHQêP� VS{VRERP� Y\ND]RYDQLD� ±� YêGDYN\�� NWRUêFK�
IRUPD�MH�VWDQRYHQi�Y�þOiQNX����RGV����StVP��E��Då�G��YãHREHFQpKR�QDULDGHQLD�D�YR�Y]ĢDKX�
NX� NWRUêP� SRGUREQHMãLH� SUDYLGOi� LFK� XSODWĖRYDQLD� Y\SOêYDM~� ]�þOiQNRY� þOiQNX� ���� ��D�
D���E� YãHREHFQpKR� QDULDGHQLD�� 1D� YêGDYN\� Y\ND]RYDQp� ]MHGQRGXãHQêP� VS{VRERP�
Y\ND]RYDQLD�VD�QHXSODWĖXMH�SRGPLHQND�SUHXND]RYDQLD�LFK�Y]QLNX��

9ê]YD� QD� SUHGNODGDQLH� åLDGRVWt� R�SRVN\WQXWLH� QHQiYUDWQpKR� ILQDQþQpKR� SUtVSHYNX�
DOHER�9ê]YD� ��YêFKRGLVNRYê�PHWRGLFNê�D�RGERUQê�SRGNODG�]R�VWUDQ\�3RVN\WRYDWHĐD��QD�
]iNODGH� NWRUHM� 3ULMtPDWHĐ� Y�SRVWDYHQt� åLDGDWHĐD� Y\SUDFRYDO� D� SUHGORåLO� åLDGRVĢ� R�1)3�
3RVN\WRYDWHĐRYL��XUþXM~FRX�Yê]YRX�SUH�=POXYQp�VWUDQ\�MH�9ê]YD��NWRUHM�NyG�MH�XYHGHQê�Y�
þOiQNX� �� RGVHN� ���� ]POXY\�� 9ê]YRX� VD� UR]XPLH� DM� 9\]YDQLH�� DN� Y� þOiQNX� �� RGVHN� ��
Y�SUtSDGH� W]Y�� QiURGQêFK� SURMHNWRY� QDKUiG]D� Y\]YDQLH� Yê]YX� Y�]P\VOH� �� ��� RGVHN� ��
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=iNRQD�R�SUtVSHYNX�]�(â,)�D�Y�SUtSDGH�SURMHNWRY�WHFKQLFNHM�SRPRFL�Y�]P\VOH������RGVHN�
��=iNRQD�R�SUtVSHYNX�]�(â,)��

=DþDWLH�UHDOL]iFLH�KODYQêFK�DNWLYtW�3URMHNWX���QDVWDQH�Y�NDOHQGiUQ\�GHĖ��NHG\�GRãOR�N�
]DþDWLX�UHDOL]iFLH�SUYHM�KODYQHM�$NWLYLW\�3URMHNWX��D�WR�NDOHQGiUQ\P�GĖRP���

�L��]DþDWLD�VWDYHEQêFK�SUiF�QD�3URMHNWH��DOHER��

�LL�� Y\VWDYHQLD� SUYHM� StVRPQHM� REMHGQiYN\� R�GRGDQt� WRYDUX� SUH� 'RGiYDWHĐD� DOHER�
QDGREXGQXWtP�~þLQQRVWL� SUYHM� ]POXY\� R�GRGDQt� WRYDUX� X]DYUHWHM� V�'RGiYDWHĐRP�� DN�
SUtVOXãQi� ]POXYD�� V� 'RGiYDWHĐRP� QHSUHGSRNODGi� Y\VWDYHQLH� StVRPQHM� REMHGQiYN\�
DOHER�

�LLL��]DþDWLD�SRVN\WRYDQLD�VOXåLHE�WêNDM~FLFK�VD�3URMHNWX��DOHER�

�LY��]DþDWtP�ULHãHQLD�YêVNXPQHM�D�DOHER�YêYRMRYHM�~ORK\�Y�UiPFL�3URMHNWX��DOHER�

�Y��]DþDWLD�UHDOL]iFLH�LQHM�þLQQRVWL�Y�UiPFL�SUYHM�KODYQHM�$NWLYLW\�Y�V~ODGH�V�9ê]YRX��
NWRU~�QHPRåQR�SRGUDGLĢ�SRG�ERG\��L��Då��LY��D�NWRUi�MH�DNR�KODYQi�$NWLYLWD�XYHGHQi�
Y�3UtORKH�þ����=POXY\�R�SRVN\WQXWt�1)3���

SRGĐD�WRKR��NWRUi�]R�VNXWRþQRVWt�XYHGHQêFK�SRG�StVPHQDPL��L��Då��Y��QDVWDQH�DNR�SUYi���

3UH� Y\O~þHQLH� QHGRUR]XPHQt� VD� YêVORYQH� XYiG]D�� åH� Y\NRQDQLH� DNpKRNRĐYHN� ~NRQX�
Y]ĢDKXM~FHKR�VD�N�UHDOL]iFLL�92�QLH� MH�5HDOL]iFLRX�KODYQêFK�DNWLYtW�3URMHNWX��D�SUHWR�YR�
Y]ĢDKX�N�=DþDWLX�UHDOL]iFLH�KODYQêFK�DNWLYtW�3URMHNWX�QHY\YROiYD�SUiYQH�G{VOHGN\��

=DþDWLH�UHDOL]iFLH�KODYQêFK�DNWLYtW�3URMHNWX�MH�UR]KRGXM~FH�SUH�XUþHQLH�REGRELD�SUH�Y]QLN�
2SUiYQHQêFK�YêGDYNRY��V�YêQLPNRX�SRGSRUQêFK�$NWLYtW��NWRUp�VD�YHFQH�YLDåX�N�KODYQêP�
$NWLYLWiP� D�NWRUp� EROL� Y\NRQiYDQp� SUHG�� UHVS�� SR� UHDOL]iFLL� KODYQêFK� $NWLYtW� 3URMHNWX�
Y�]P\VOH�GHILQtFLH�2SUiYQHQêFK�YêGDYNRY�D�þDVRYêFK�SRGPLHQRN�RSUiYQHQRVWL�YêGDYNRY�
QD�SRGSRUQp�$NWLYLW\�3URMHNWX�XYHGHQêFK�Y�þOiQNX����RGVHN���StVPHQR�E��9=3��

=DþDWLH�9HUHMQpKR�REVWDUiYDQLD�REVWDUiYDQLD�DOHER� ]DþDWLH�92�±�QDVWDQH�YR�Y]ĢDKX�
NX�NRQNUpWQHPX�9HUHMQpPX�REVWDUiYDQLX�XVNXWRþQHQtP�SUYpKR�]�QDVOHGRYQêFK�~NRQRY���

D�� SUHGORåHQLH� GRNXPHQWiFLH� N�92� QD� YêNRQ� SUYHM� H[�DQWH� NRQWURO\�� DN� MH� WDNiWR�
NRQWUROD�Y]KĐDGRP�QD�FKDUDNWHU�]iND]N\�SRYLQQi��DOHER��

E�� SUL�9HUHMQêFK�REVWDUiYDQLDFK��NGH�QLH� MH�SRYLQQH�Y\NRQiYDQi�SUYi�H[�DQWH�NRQWUROD�
VD�]D�]DþDWLH�9HUHMQpKR�REVWDUiYDQLD�SRYDåXMH���

�L�� RGRVODQLH�R]QiPHQLD�R�Y\KOiVHQt�9HUHMQpKR�REVWDUiYDQLD��DOHER�

�LL�� RGRVODQLH� R]QiPHQLD� SRXåLWpKR� DNR� Yê]YD� QD� V~ĢDå� DOHER� Yê]Y\� QD�
SUHGNODGDQLH�SRQ~N�QD�]YHUHMQHQLH��DOHER��

�LLL�� VSXVWHQLH�SURFHVX�]DGiYDQLD�]iND]N\�Y�UiPFL�HOHNWURQLFNpKR�WUKRYLVND�DOHER�

�LY�� RGRVODQLH�Yê]Y\�QD�SUHGNODGDQLH�SRQ~N�Y\EUDQêP�]iXMHPFRP��

=iNRQ� R�ILQDQþQHM� NRQWUROH� D�DXGLWH� �� ]iNRQ� þ�� ��������� =�� ]�� R�ILQDQþQHM� NRQWUROH�
D�DXGLWH�D�R�]PHQH�D�GRSOQHQt�QLHNWRUêFK�]iNRQRY�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY��

=iNRQ�R�YHUHMQRP�REVWDUiYDQt�DOHER�]iNRQ�R�92�±�]iNRQ�þ�����������=��]��R�YHUHMQRP�
REVWDUiYDQt�D�R�]PHQH�D�GRSOQHQt�QLHNWRUêFK�]iNRQRY�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY��

=iNRQ� þ�� �������� =�� ]�� � ±� ]iNRQ� þ�� �������� =� �]�� R�YHUHMQRP� REVWDUiYDQt� D�R�]PHQH�
D�GRSOQHQt�QLHNWRUêFK�]iNRQRY�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY��~þLQQê�GR��������������

=PHQD�SRGPLHQRN�SUH�SURMHNW\�JHQHUXM~FH�SUtMP\���]PHQD��NWRUi�QDVWiYD�Y�SUtSDGH���
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D�� DN� XUþLWp� ]GURMH� SUtMPRY� QHEROL� ]RKĐDGQHQp� SUL� YêSRþWH� ILQDQþQHM� PHG]HU\� SUL�
SUHGORåHQt� åLDGRVWL� R� 1)3� DOHER� QRYp� ]GURMH� SUtMPRY� VD� REMDYLOL� SRþDV�
PRQLWRURYDQLD�þLVWêFK�SUtMPRY�QD�]iNODGH�PRQLWRURYDFtFK�VSUiY�DOHER�

E�� GRFKiG]D�N�]PHQiP�Y�WDULIQHM�SROLWLNH��

=YHUHMQHQLH�±� MH�Y\NRQDQp�YR�Y]ĢDKX�N�DNpPXNRĐYHN�3UiYQHPX�GRNXPHQWX��NWRUêP�MH�
3ULMtPDWHĐ�YLD]DQê�SRGĐD�=POXY\�R�SRVN\WQXWt�1)3��DN�MH�XVNXWRþQHQp�QD�ZHERYRP�VtGOH�
2UJiQX�]DSRMHQpKR�GR�ULDGHQLD��DXGLWX�D�NRQWURO\�(â,)�YUiWDQH�ILQDQþQpKR�ULDGHQLD�DOHER�
DNpNRĐYHN� LQp� ]YHUHMQHQLH� WDN�� DE\� 3ULMtPDWHĐ� PDO� PRåQRVĢ� VD� V�WDNêPWR� 3UiYQ\P�
GRNXPHQWRP�� ]�NWRUpKR� SUH� QHKR� Y\SOêYDM~� DOHER� P{åX� Y\SOêYDĢ� SUiYD� D�SRYLQQRVWL��
RER]QiPLĢ� D�]RV~ODGLĢ� V�MHKR� REVDKRP� VYRMH� þLQQRVWL� D�SRVWDYHQLH� D�WR� RG� RNDPLKX�
=YHUHMQHQLD� DOHER� RG� QHVNRUãLHKR� RNDPLKX�� RG� NWRUpKR� =YHUHMQHQê� 3UiYQ\� GRNXPHQW�
QDGRE~GD� ~þLQQRVĢ�� DN� SUH� =YHUHMQHQLH� NRQNUpWQHKR� 3UiYQHKR� GRNXPHQWX� QLH� V~�
VWDQRYHQp�RVRELWQp�SRGPLHQN\��NWRUp�V~�]iYl]Qp��3RVN\WRYDWHĐ�QLH�MH�Y�åLDGQRP�SUtSDGH�
SRYLQQê� 3ULMtPDWHĐD� QD� WDNpWR� 3UiYQH� GRNXPHQW\� RVRELWQH� D�MHGQRWOLYR� XSR]RUĖRYDĢ��
3RYLQQRVWL� 3RVN\WRYDWHĐD� Y\SOêYDM~FH� SUH� QHKR� ]R� YãHREHFQpKR� QDULDGHQLD�
D�LPSOHPHQWDþQêFK� QDULDGHQt� WêNDM~FH� VD� LQIRUPRYDQLD� D�SXEOLFLW\� WêPWR� ]RVWiYDM~�
QHGRWNQXWp�� 3RMHP� =YHUHMQHQLH� VD� Y]KĐDGRP� QD� NRQWH[W� P{åH� Y�� =POXYH� R�SRVN\WQXWt�
1)3� SRXåtYDĢ� YR� IRUPH� SRGVWDWQpKR� PHQD�� SUtGDYQpKR� PHQD�� VORYHVD� DOHER�SUtþDVWLD�
Y�SUtVOXãQRP�JUDPDWLFNRP�WYDUH��SULþRP�Pi�YåG\�Y\ããLH�XYHGHQê�Yê]QDP���

äLDGRVĢ� R�SODWEX� DOHER� äR3� �� � GRNXPHQW�� NWRUê� SR]RVWiYD� ]� IRUPXOiUX� åLDGRVWL� D�
SRYLQQêFK� SUtORK�� QD� ]iNODGH� NWRUpKR� MH� 3ULMtPDWHĐRYL� PRåQp� SRVN\WQ~Ģ� 1)3�� W�M��
SURVWULHGN\�(Ò�D�ãWiWQHKR� UR]SRþWX�QD� VSROXILQDQFRYDQLH� D�]GURMH�SUR� UDWD�Y�SUtVOXãQRP�
SRPHUH�� äLDGRVĢ� R�SODWEX� Y\SUDFRYiYD� D�HOHNWURQLFN\� RGRVLHOD� SURVWUHGQtFWYRP�
HOHNWURQLFNpKR�IRUPXOiUD�Y�,706������YåG\�3ULMtPDWHĐ��

äLDGRVĢ� R�YUiWHQLH� ILQDQþQêFK� SURVWULHGNRY� DOHER� äR9� ±� GRNODG�� NWRUê� SR]RVWiYD� ]�
IRUPXOiUX� åLDGRVWL� R�YUiWHQLH� ILQDQþQêFK� SURVWULHGNRY� D�SUtORK�� QD� NWRUpKR� ]iNODGH� VL�
3RVN\WRYDWHĐ� XSODWĖXMH� SRKĐDGiYNX� ]�SUtVSHYNX�YRþL�3ULMtPDWHĐRYL�� NWRUê�Pi�SRYLQQRVĢ�
Y\VSRULDGDĢ�ILQDQþQp�Y]ĢDK\�Y�V~ODGH�V�þOiQNRP����9=3��

ýOiQRN���� 9â(2%(&1e�329,11267,�35,-Ë0$7(ď$�

��� 3ULMtPDWHĐ� VD� ]DYl]XMH� GRGUåLDYDĢ� XVWDQRYHQLD� =POXY\� R�SRVN\WQXWt� 1)3� WDN�� DE\� ERO�
3URMHNW� UHDOL]RYDQê� 5LDGQH�� 9þDV� D�Y�V~ODGH� V�MHM� SRGPLHQNDPL� D� SRVWXSRYDĢ� SUL�
5HDOL]iFLL�DNWLYtW�3URMHNWX�V�RGERUQRX�VWDURVWOLYRVĢRX��

��� 3ULMtPDWHĐ� ]RGSRYHGi� 3RVN\WRYDWHĐRYL� ]D� 5HDOL]iFLX� DNWLYtW� 3URMHNWX� D�8GUåDWHĐQRVĢ�
3URMHNWX� Y�FHORP� UR]VDKX� ]D� SRGPLHQRN� XYHGHQêFK� Y�=POXYH� R�SRVN\WQXWt� 1)3�� $N�
3ULMtPDWHĐ� UHDOL]XMH� 3URMHNW� SRPRFRX� 'RGiYDWHĐRY� DOHER� LQêFK� ]POXYQH� DOHER� LQDN�
VSROXSUDFXM~FLFK� RV{E�� ]RGSRYHGi� ]D� 5HDOL]iFLX� DNWLYtW� 3URMHNWX�� DNRE\� LFK� Y\NRQiYDO�
ViP�� 3RVN\WRYDWHĐ� QLH� MH� Y�åLDGQHM� Ii]H� 5HDOL]iFLH� DNWLYtW� 3URMHNWX� ]RGSRYHGQê� ]D�
DNpNRĐYHN� SRUXãHQLH� SRYLQQRVWL� 3ULMtPDWHĐD� YRþL� MHKR� 'RGiYDWHĐRYL� DOHER� DNHMNRĐYHN�
WUHWHM� RVREH� SRGLHĐDM~FHM� VD� QD� 3URMHNWH�� -HGLQRX� UHOHYDQWQRX� ]POXYQRX� VWUDQRX�
3RVN\WRYDWHĐD�YR�Y]ĢDKX�N�3URMHNWX�MH�3ULMtPDWHĐ��

��� 3ULMtPDWHĐ� MH� SRYLQQê� ]DEH]SHþLĢ�� DE\� SRþDV� GRE\� 5HDOL]iFLH� 3URMHNWX� D�2EGRELD�
8GUåDWHĐQRVWL� 3URMHNWX� QHGRãOR� N�3RGVWDWQHM� ]PHQH� 3URMHNWX�� 3RUXãHQLH� XYHGHQHM�
SRYLQQRVWL�3ULMtPDWHĐRP�MH�SRGVWDWQêP�SRUXãHQtP�=POXY\�R�SRVN\WQXWt�1)3�D�3ULMtPDWHĐ�
MH�SRYLQQê�YUiWLĢ�1)3�DOHER� MHKR�þDVĢ�Y�V~ODGH�V�þOiQNRP����9=3�D�Y�V~ODGH�V�þOiQNRP�
��� RGVHN� �� YãHREHFQpKR� QDULDGHQLD� YR� YêãNH�� NWRUi� MH� ~PHUQi� REGRELX�� SRþDV� NWRUpKR�
GRãOR�N�SRUXãHQLX�SRGPLHQRN�Y�G{VOHGNX�Y]QLNX�3RGVWDWQHM�]PHQ\�3URMHNWX���
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��� 9�G{VOHGNX�WRKR��åH�X]DYUHWLX�=POXY\�R�SRVN\WQXWt�1)3�SUHGFKiG]DOR�NRQDQLH�R�åLDGRVWL�
R� 1)3� SRGĐD� =iNRQD� R�SUtVSHYNX� ]� (â,)�� Y�NWRURP� ERO� åLDGDWHĐRP� 3ULMtPDWHĐ�
D�SRGPLHQN\� REVLDKQXWp� Y�VFKYiOHQHM� åLDGRVWL� R� 1)3� EROL� Y�V~ODGH� V� ���� ]iNRQD�
R�SUtVSHYNX�]�(â,)�SUHQHVHQp�GR�=POXY\�R�SRVN\WQXWt�1)3��]PHQD�3ULMtPDWHĐD�MH�PRåQi�
OHQ� YêQLPRþQH�� V�SUHGFKiG]DM~FLP� StVRPQêP� V~KODVRP� 3RVN\WRYDWHĐD� D� SR� VSOQHQt�
SRGPLHQRN� VWDQRYHQêFK� Y�=POXYH� R�SRVN\WQXWt� 1)3�� =PHQD� 3ULMtPDWHĐD� P{åH� E\Ģ�
VFKYiOHQi� SRVWXSRP� D�]D� SRGPLHQRN� VWDQRYHQêFK� Y� þOiQNX� �� RGVHN� �� ]POXY\� SUH�
Yê]QDPQHMãLX�]PHQX�LED�Y�SUtSDGH��DN����

D�� Y�MHM� G{VOHGNX� QHG{MGH� N�SRUXãHQLX� åLDGQHM� ]�SRGPLHQRN� SRVN\WQXWLD� SUtVSHYNX�� DNR�
EROL� GHILQRYDQp� Y�SUtVOXãQHM� 9ê]YH�� WR� ]QDPHQi�� åH� DM� QRYê� 3ULMtPDWHĐ� EXGH� VSĎĖDĢ�
YãHWN\�SRGPLHQN\�SRVN\WQXWLD�SUtVSHYNX��D�

E�� WiWR� ]PHQD� QHEXGH� PDĢ� åLDGHQ� QHJDWtYQ\� YSO\Y� QD� Y\KRGQRWHQLH� SRGPLHQRN�
SRVN\WQXWLD� SUtVSHYNX�� ]D� NWRUêFK� ERO� Y\EUDQê� 3URMHNW� V�S{YRGQêP� 3ULMtPDWHĐRP�
Y�SRVWDYHQt�åLDGDWHĐD��D�

F�� WiWR�]PHQD�QHEXGH�PDĢ�åLDGHQ�QHJDWtYQ\�YSO\Y�QD�FLHĐ�3URMHNWX�SRGĐD�þOiQNX���RGVHN�
����]POXY\�D�QD�~þHO�=POXY\�R�SRVN\WQXWt�1)3�D�QD�0HUDWHĐQp�XND]RYDWHOH�3URMHNWX��
SULþRP�3ULMtPDWHĐ�PXVt�SUHXNi]DĢ��åH�XYHGHQp�QiVOHGN\�DQL�QHKUR]LD��D�

G�� 3ULMtPDWHĐ� ]DEH]SHþt�� åH� WUHWLD� RVRED�� NWRUi� E\� PDOD� E\Ģ� QRYêP� 3ULMtPDWHĐRP��
RVRELWQêP�SUiYQ\P�~NRQRP��NWRUpKR�~þDVWQtNRP�EXGH�3RVN\WRYDWHĐ��YVW~SL�GR�=POXY\�
R�SRVN\WQXWt� 1)3� QDPLHVWR� 3ULMtPDWHĐD�� D�WR� DM� Y�SUtSDGH�� DN� Y�]P\VOH� RVRELWQpKR�
SUiYQHKR� SUHGSLVX� MH� WUHWLD� RVRED�� NWRUi� E\� PDOD� E\Ģ� QRYêP� 3ULMtPDWHĐRP��
XQLYHU]iOQ\P�SUiYQ\P�QiVWXSFRP�3ULMtPDWHĐD��

$N�3ULMtPDWHĐ�SRUXãt�SRYLQQRVWL�SRGĐD�WRKWR�RGVHNX����LGH�R�SRGVWDWQp�SRUXãHQLH�=POXY\�
R�SRVN\WQXWt�1)3�D�3ULMtPDWHĐ�MH�SRYLQQê�YUiWLĢ�1)3�DOHER�MHKR�þDVĢ�Y�V~ODGH�V�þOiQNRP�
��� 9=3� D�Y�V~ODGH� V�þOiQNRP� ��� RGVHN� �� YãHREHFQpKR� QDULDGHQLD� YR� YêãNH�� NWRUi� MH�
~PHUQi� REGRELX�� SRþDV� NWRUpKR� GRãOR� N�SRUXãHQLX� SRGPLHQRN� Y�G{VOHGNX� Y]QLNX�
3RGVWDWQHM�]PHQ\�3URMHNWX����

��� 3RGVWDWQRX� ]PHQRX� 3URMHNWX� MH� DM� SUHYRG� DOHER� SUHFKRG� YODVWQtFWYD� PDMHWNX�
REVWDUiYDQpKR�DOHER�]KRGQRWHQpKR�Y�UiPFL�3URMHNWX��NWRUê�WYRUt�V~þDVĢ�LQIUDãWUXNW~U\��DN�
N�QHPX�G{MGH�Y�REGREt�SLDWLFK�URNRY�RG�)LQDQþQpKR�XNRQþHQLD�3URMHNWX�D�EXG~�QDSOQHQp�
DM� ćDOãLH� SRGPLHQN\� SUH� 3RGVWDWQ~� ]PHQX� 3URMHNWX� Y\SOêYDM~FH� ]�GHILQtFLH� 3RGVWDWQHM�
]PHQ\� 3URMHNWX� XYHGHQHM� Y�þOiQNX� �� RGVHN� �� 9=3� DOHER� ]�þOiQNX� �� RGVHN� �� 9=3�� $N�
G{MGH�N�Y]QLNX�3RGVWDWQHM�]PHQ\�3URMHNWX�Y�]P\VOH�SUHGFKiG]DM~FHM�YHW\��LGH�R�SRGVWDWQp�
SRUXãHQLH�=POXY\�R�SRVN\WQXWt�1)3�D�3ULMtPDWHĐ� MH�SRYLQQê�YUiWLĢ�1)3�DOHER� MHKR�þDVĢ�
Y�V~ODGH�V�þOiQNRP����9=3�D�Y�V~ODGH�V�þOiQNRP����RGVHN���YãHREHFQpKR�QDULDGHQLD�YR�
YêãNH��NWRUi�MH�~PHUQi�REGRELX��SRþDV�NWRUpKR�GRãOR�N�SRUXãHQLX�SRGPLHQRN�Y�G{VOHGNX�
Y]QLNX�3RGVWDWQHM�]PHQ\�3URMHNWX����

��� =POXYQp� VWUDQ\� VD� Y]iMRPQH� ]DYl]XM~� SRVN\WRYDĢ� VL� YãHWNX� SRWUHEQ~� V~þLQQRVĢ��
QD�SOQHQLH�]iYl]NRY�]�WHMWR�=POXY\�R�SRVN\WQXWt�1)3��9�SUtSDGH��DN�Pi�=POXYQi�VWUDQD�
]D�WR��åH�GUXKi�=POXYQi�VWUDQD�QHSRVN\WXMH�GRVWDWRþQ~�SRåDGRYDQ~�V~þLQQRVĢ��MH�SRYLQQi�
MX�StVRPQH�Y\]YDĢ�QD�QiSUDYX���

��� 3ULMtPDWHĐ� MH� SRYLQQê� X]DWYiUDĢ� ]POXYQp� Y]ĢDK\� Y�V~YLVORVWL� V�5HDOL]iFLRX� 3URMHNWX��
V�WUHWtPL�VWUDQDPL�YêKUDGQH�Y�StVRPQHM�IRUPH��DN�3RVN\WRYDWHĐ�QHXUþt�LQDN��

��� 3ULMtPDWHĐ� MH� SRYLQQê� ULDGLĢ� VD� DNWXiOQH� SODWQRX� YHU]LRX� 0DQXiOX� LQIRUPRYDQLD� D�
NRPXQLNiFLH�SUH�SULMtPDWHĐRY�1)3�]YHUHMQHQRX�QD�ZHERYRP�VtGOH�3RVN\WRYDWHĐD��
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ýOiQRN��� 9(5(-1e� 2%67$5È9$1,(� 6/8ä,(%�� 729$529� $�35È&�
35,-Ë0$7(ď20�

��� 3ULMtPDWHĐ�Pi� SUiYR� ]DEH]SHþLĢ� RG� WUHWtFK� RV{E� GRGiYNX� VOXåLHE��WRYDURY� D� VWDYHEQêFK�
SUiF�SRWUHEQêFK�SUH�UHDOL]iFLX�DNWLYtW�3URMHNWX�D�V~þDVQH�MH�SRYLQQê�GRGUåLDYDĢ�SULQFtS\�
QHGLVNULPLQiFLH� KRVSRGiUVN\FK� VXEMHNWRY�� URYQDNpKR� ]DREFKiG]DQLD�� WUDQVSDUHQWQRVWL��
YUiWDQH� SRV~GHQLD� NRQIOLNWX� ]iXMPRY�� KRVSRGiUQRVWL�� HIHNWtYQRVWL�� SURSRUFLRQDOLW\��
~þLQQRVWL�D�~þHOQRVWL��

��� 9�]iYLVORVWL� RG� SUHXNi]DWHĐQpKR� ]DþDWLD� SRVWXSX� ]DGiYDQLD� ]iND]N\� EXGH� SULMtPDWHĐ�
SRVWXSRYDĢ�SRGĐD�]iNRQD�R�92��SUHXNi]DWHĐQH�]DþDWê�SRVWXS�SR������������DOHER�]iNRQD�������� �����������������
þ�� �������� =�� ]�� �SUHXNi]DWHĐQH� ]DþDWê� SRVWXS� GR� ������������ 2GND]\� QD� XVWDQRYHQLD�
]iNRQD�þ����������=��]��V~�ćDOHM�Y�WH[WH�XYiG]DQp�Y�]iWYRUNH��

��� 3ULMtPDWHĐ� MH� SRYLQQê� SRVWXSRYDĢ� SUL� ]DGiYDQt� ]iND]LHN� QD� GRGDQLH� VOXåLHE�� WRYDURY� D��
VWDYHEQêFK� SUiF� SRWUHEQêFK� SUH� 5HDOL]iFLX� DNWLYtW� 3URMHNWX� DNR� DM� SUL� ]PHQiFK� WêFKWR�
]iND]LHN� Y�V~ODGH� VR� ]iNRQRP� R�92� DOHER� Y�V~ODGH� VR� ]iNRQRP� þ�� �������� =�� ]��
Y�]iYLVORVWL� RG� SUHXNi]DWHĐQpKR� GiWXPX� ]DþDWLD� SRVWXSX� ]DGiYDQLD� ]iND]N\�� $N� VD�
XVWDQRYHQLD� ]iNRQD� R� 92� DOHER� ]iNRQD� þ�� �������� =�� ]�� QD� 3ULMtPDWHĐD� DOHER� GDQ~�
]iND]NX� QHY]ĢDKXM~�� MH� 3ULMtPDWHĐ� SRYLQQê� SRVWXSRYDĢ� SUL� ]DGiYDQt� ]iND]LHN� SRGĐD�
SUDYLGLHO� XSUDYHQêFK� Y� DNWXiOQRP�0HWRGLFNRP� SRN\QH� &.2� þ�� ��� �Y�SUtSDGH� SRVWXSX�
SRGĐD�]iNRQD�þ����������=��]��SRGĐD�03�&.2�þ������YHU]LD�����3ULMtPDWHĐ�MH�SRYLQQê�SUL�
]DGiYDQt� ]iND]LHN� SRGĐD� �� ���� ]iNRQD� R� 92� ���� RGVHN� �� ]iNRQD� þ�� �������� =�� ]���
SRVWXSRYDĢ� VS{VRERP�XSUDYHQêP�Y�NDSLWROH� ���������� 6\VWpPX� ULDGHQLD�(â,)� �����������
6\VWpPX�ULDGHQLD�(â,)�YHU]LD���SUH�]iND]N\�SRGĐD�]iNRQD�þ����������=��]����3ULMtPDWHĐ�MH�
SRYLQQê� SRVWXSRYDĢ� SUL� ]DGiYDQt� ]iND]LHN� Y�KRGQRWH� QDG� ��� ���� ¼� SRGĐD� SUDYLGLHO�
XSUDYHQêFK� Y�DNWXiOQRP� 0HWRGLFNRP� SRN\QH� &.2� þ�� ��� �Y� SUtSDGH� SRVWXSX� SRGĐD�
]iNRQD�þ����������=��]���SRGĐD�03�&.2�þ������YHU]LD������

��� 3ULMtPDWHĐ� MH� SRYLQQê� ]DVODĢ� 3RVN\WRYDWHĐRYL� NRPSOHWQ~� GRNXPHQWiFLX� ]�REVWDUiYDQLD�
WRYDURY�� VOXåLHE�� VWDYHEQêFK� SUiF� D� V~YLVLDFLFK� SRVWXSRY� Y�SOQRP� UR]VDKX� FH]� ,706�
������� DN� 3RVN\WRYDWHĐ� QHXUþt� LQDN�� 3ULMtPDWHĐ� SUHGNODGi� GRNXPHQWiFLX� SRGĐD�
SUHGFKiG]DM~FHM� YHW\� Y�OHKRWiFK� D�YR� IRUPH� XUþHQHM� Y�6\VWpPH� ULDGHQLD� (â,)�� DN�
3RVN\WRYDWHĐ� QHXUþt� LQDN�� .RPSOHWQ~� 'RNXPHQWiFLX� 3ULMtPDWHĐ� SUHGNODGi� FH]�
,706�������SULþRP�MH�SRYLQQê�HYLGRYDĢ�MHGQRWOLYp�þDVWL�GRNXPHQWiFLH�VDPRVWDWQH��DE\�
FHONRYê�REMHP�GiW�]D�MHGQX�SUtORKX�QHSUHNURþLO�����0%��3RVN\WRYDWHĐ�QLH�MH�RSUiYQHQê�
SRåDGRYDĢ�SUHGORåHQLH�GRNXPHQWiFLH�DM�StVRPQH�D�URYQDNR�QLH� MH�RSUiYQHQê�SRåDGRYDĢ�
HOHNWURQLFNp�SUHGNODGDQLH�GRNXPHQWiFLH��DN�SUHGPHWQi�GRNXPHQWiFLD�EROD�SUHGORåHQi�FH]�
,706������� 0LQLPiOQ\� UR]VDK� GRNXPHQWiFLH�� NWRU~� 3ULMtPDWHĐ� SRYLQQH� SUHGNODGi� FH]�
,706������ MH� GHILQRYDQê� UR]VDKRP� GRNXPHQWiFLH� ]YHUHMĖRYDQHM� Y�SURILOH� SRGĐD� �� ���
]iNRQD� R�92� �����D� ]iNRQD� �þ�� ��������=�� ]���� Y�]iYLVORVWL� RG� KRGQRW\� D�W\SX� ]iND]N\��
SULþRP�XYHGHQi�SRYLQQRVĢ�SODWt�SUH�YãHWNêFK�3ULMtPDWHĐRY��SR]Q��XYHGHQi�SRYLQQRVĢ�SODWt�
SUH�YãHWNêFK�3ULMtPDWHĐRY�D�QHY]ĢDKXMH�VD�QD�LQIRUPiFLH�SRGĐD������RGVHN���StVPHQR�G��
D�StVPHQR� H�� ]iNRQD� R�92��� 3RVN\WRYDWHĐ� MH� Y� 3UiYQRP� GRNXPHQWH� RSUiYQHQê� XUþLĢ�
SRYLQQRVĢ� SUHGNODGDQLD� GRNXPHQWiFLH� FH]� ,706������ DM� Y�SUtSDGH� LQHM� GRNXPHQWiFLH��
DNR� MH� GRNXPHQWiFLD� GHILQRYDQi� Y�SUHGFKiG]DM~FHM� YHWH�� SULþRP� VWDQRYHQLH� WHMWR�
SRYLQQRVWL� ]iYLVt� QDMPl� RG� SRYDK\� NRQNUpWQHKR� GRNXPHQWX�� RG� VNXWRþQRVWL� þL� MH� MHKR�
HOHNWURQLFNi�SRGRED�Y\XåtYDQi�DOHER�]YHUHMĖRYDQi�DM�Y� LQêFK� LQIRUPDþQêFK� V\VWpPRFK��
UHVS���þL� MH�HOHNWURQLFN\�GRVWXSQi�DM�EH]�QHSULPHUDQêFK�DGPLQLVWUDWtYQ\FK�D�WHFKQLFNêFK�
QiURNRY� QD� NDSDFLW\� 3ULMtPDWHĐD�� 3RVN\WRYDWHĐ� MH� SRYLQQê� V� RKĐDGRP� QD� SRGPLHQN\�
XYHGHQp� Y� SUHGRãOHM� YHWH� Y\åDGRYDĢ� SUHGORåHQLH� GRNXPHQWiFLH� FH]� ,706������ DM� Y�
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SUtSDGH�]iND]LHN�UHDOL]RYDQêFK�V�Y\XåLWtP�HOHNWURQLFNpKR� WUKRYLVND�D�]iND]LHN�V�Qt]NRX�
KRGQRWRX��SULþRP�UR]VDK� WDNWR�SUHGNODGDQHM�GRNXPHQWiFLH�XUþt�3RVN\WRYDWHĐ��3ULMtPDWHĐ�
V~þDVQH� V�GRNXPHQWiFLRX� SUHGNODGi� 3RVN\WRYDWHĐRYL� DM� þHVWQp� Y\KOiVHQLH�� Y�NWRURP�
LGHQWLILNXMH� 3URMHNW� D�NRQWURORYDQp� REVWDUiYDQLH� VOXåLHE�� WRYDURY� D�VWDYHEQêFK� SUiF��
6~þDVĢRX� WRKWR� þHVWQpKR� Y\KOiVHQLD� MH� V~SLV� YãHWNHM� GRNXPHQWiFLH� SUHGNODGDQHM� FH]�
,706�������D�Y\KOiVHQLH��åH�SUHGNODGDQi�GRNXPHQWiFLD�MH�~SOQi��NRPSOHWQi�D�MH�WRWRåQi�
V�RULJLQiORP� GRNXPHQWiFLH� REVWDUiYDQLD� VOXåLHE�� WRYDURY�� VWDYHEQêFK� SUiF� DOHER� LQêFK�
SRVWXSRY�� 6~þDVQH� 3ULMtPDWHĐ� Y\KOiVL�� åH� VL� MH� YHGRPê�� åH� QD� ]iNODGH� SUHGORåHQHM�
GRNXPHQWiFLH� Y\NRQi�3RVN\WRYDWHĐ� ILQDQþQ~�NRQWUROX� D�MHM�PRåQp� ]iYHU\� V~�XYHGHQp�Y�
RGVHNX����WRKWR�þOiQNX�9=3��9�SUtSDGH��åH�GRNXPHQWiFLD�SUHGORåHQi�FH]�,706������QLH�
MH�NRPSOHWQi��SULMtPDWHĐ�MH�SRYLQQê�SUHGORåLĢ�DM�FKêEDM~FX�þDVĢ�GRNXPHQWiFLH�FH]�,706�
������QD�]iNODGH�åLDGRVWL�3RVN\WRYDWHĐD�R�GRSOQHQLH�GRNXPHQWiFLH�GRUXþHQHM�Y�OLVWLQQHM�
SRGREH� DOHER� HOHNWURQLFNHM� SRGREH��8YHGHQp� VD� WêND� DM� SUtSDGRY�� NHć� MH� GRNXPHQWiFLD�
SUHGORåHQi�FH]� ,706������QHþLWDWHĐQi�DOHER�SRãNRGHQi��3UL�GRSĎĖDQt�GRNXPHQWiFLH�QD�
YêNRQ� ILQDQþQHM� NRQWURO\�SODWt� SRYLQQRVĢ� SUHGNODGDQLD� þHVWQpKR� Y\KOiVHQLD� SRGĐD� WRKWR�
RGVHNX� � URYQDNR�� 9�SUtSDGH�� DN� 3ULMtPDWHĐ� QHSUHGORåt� Y\KOiVHQLD� SRGĐD� WRKWR� RGVHNX��
3RVN\WRYDWHĐ� KR� Y\]YH�� DE\� WDN� Y\NRQDO� %H]RGNODGQH� RG� GiWXPX� XYHGHQpKR� YR� Yê]YH�
3RVN\WRYDWHĐD�� 9�SUtSDGH�� DN� 3ULMtPDWHĐ� NWRUpNRĐYHN� Y\KOiVHQLH� SRGĐD� WRKWR� RGVHNX�
QDSULHN�Yê]YH�3RVN\WRYDWHĐD�QHSUHGORåt��P{åH�E\Ģ�XYHGHQp�NYDOLILNRYDQp�DNR��SRGVWDWQp�
SRUXãHQLH�SRYLQQRVWt�3ULMtPDWHĐRP��UHVS��SRGVWDWQp�SRUXãHQLH�=POXY\�R�SRVN\WQXWt�1)3��
/HKRW\� QD� YêNRQ� ILQDQþQHM� NRQWURO\� REVWDUiYDQLD� WRYDURY�� VOXåLHE�� VWDYHEQêFK� SUiF�
]DþtQDM~� SO\Q~Ģ� SUYêP� SUDFRYQêP� GĖRP� QDVOHGXM~FLP� SR� HYLGRYDQt� SULMDWHM� åLDGRVWL�
3ULMtPDWHĐD� R� Y\NRQDQLH� NRQWURO\��9� SUtSDGH�� åH�3ULMtPDWHĐ�Pi� DNWLYRYDQ~� HOHNWURQLFN~�
VFKUiQNX�� P{åH� GRUXþLĢ� QD� 52� åLDGRVĢ� R� Y\NRQDQLH� NRQWURO\� SURVWUHGQtFWYRP�
HOHNWURQLFNHM� VFKUiQN\� DOHER� OLVWLQQH�� DN� 3ULMtPDWHĐ� QHPi� DNWLYRYDQ~� HOHNWURQLFN~�
VFKUiQNX�� GRUXþt� QD�52� åLDGRVĢ� R� Y\NRQDQLH� NRQWURO\� OLVWLQQH�� 3ULMtPDWHĐ� MH� ]iURYHĖ� Y�
SUtSDGH�QDGOLPLWQêFK�D�SRGOLPLWQêFK�]iND]LHN�YHUHMQpKR�REVWDUiYDQLD�SRYLQQê�VSUtVWXSQLĢ�
HOHNWURQLFN~� SRGREX� NRPSOHWQHM� GRNXPHQWiFLH� SUH� ~þHO\� YêNRQX� NRQWURO\�ILQDQþQHM�
NRQWURO\� 52�� D� WR� ]ULDGHQtP� SUtVWXSX� GR� HOHNWURQLFNpKR� SURVWULHGNX� SRXåLWpKR� QD�
HOHNWURQLFN~� NRPXQLNiFLX�� 6~þDVĢRX� HOHNWURQLFNHM� SRGRE\� GRNXPHQWiFLH� V~� DM� DXGLWQp�
]i]QDP\�R�YãHWNêFK�~NRQRFK�Y\NRQDQêFK�Y�SRXåLWRP�HOHNWURQLFNRP�SURVWULHGNX����

��� 3RVN\WRYDWHĐ� Y\NRQi� ILQDQþQ~� NRQWUROX� REVWDUiYDQLD� WRYDURY�� VOXåLHE�� VWDYHEQêFK� SUiF�
D�V~YLVLDFLFK� SRVWXSRY� Y�]P\VOH� ]iNRQD� R�ILQDQþQHM� NRQWUROH� D�DXGLWH� D�SRGĐD� SRVWXSRY�
XSUDYHQêFK�Y�6\VWpPH�ULDGHQLD�(â,)�Y�SUtVOXãQHM�YHU]LL��9êNRQRP�NRQWURO\�REVWDUiYDQLD�
VOXåLHE�� WRYDURY�� VWDYHEQêFK�SUiF� D�V~YLVLDFLFK�SRVWXSRY� ]R� VWUDQ\�3RVN\WRYDWHĐD� QLH� MH�
GRWNQXWi� YêOXþQi� D� NRQHþQi� ]RGSRYHGQRVĢ� 3ULMtPDWHĐD� DNR� YHUHMQpKR� REVWDUiYDWHĐD��
REVWDUiYDWHĐD� DOHER� RVRE\� SRGĐD� �� �� ]iNRQD� R�92� ��� �� ]iNRQD� þ�� �������� =�� ]��� ]D�
Y\NRQDQLH� 92� SUL� GRGUåDQt� YãHREHFQH� ]iYl]QêFK� SUiYQ\FK� SUHGSLVRY� 65� D�(Ò�� WHMWR�
=POXY\�� 3UiYQ\FK� GRNXPHQWRY� D�]iNODGQêFK� SULQFtSRY� 92�� 5RYQDNR� QLH� MH� YêNRQRP�
ILQDQþQHM� NRQWURO\� 3RVN\WRYDWHĐRP� GRWNQXWi� YêOXþQi� D�NRQHþQi� ]RGSRYHGQRVĢ�
3ULMtPDWHĐD�]D�REVWDUiYDQLH�Y�SUtSDGRFK�� DN�3ULMtPDWHĐ�QLH� MH�SRYLQQê�SRVWXSRYDĢ�SRGĐD�
]iNRQD� R�92� �DOHER� SRGĐD� ]iNRQD� þ�� �������� =�� ]���� 3ULMtPDWHĐ� EHULH� QD� YHGRPLH�� åH�
Y\NRQDQtP�ILQDQþQHM�NRQWURO\�3RVN\WRYDWHĐD�QLH� MH�GRWNQXWp�SUiYR�3RVN\WRYDWHĐD�DOHER�
LQpKR� RSUiYQHQpKR� RUJiQX� QD� Y\NRQDQLH� RSlWRYQHM� NRQWURO\�QRYHM� NRQWURO\�YOiGQHKR�
DXGLWX�RYHURYDQLD� SRþDV� FHOHM� GRE\� ~þLQQRVWL� =POXY\� R�SRVN\WQXWt� 1)3� D�DOHER� SR�
XNRQþHQt� UHDOL]iFLH� SURMHNWX� Y� QDGYl]QRVWL� QD� ]LVWHQLD�� NWRUp� EXG~� Y\SOêYDĢ� ]�WHMWR�
RSlWRYQHM�NRQWURO\�QRYHM�NRQWURO\�YOiGQHKR�DXGLWX�RYHURYDQLD�D�NWRUp�P{åX�E\Ģ�RGOLãQp�
RG� ]LVWHQt� SUHGFKiG]DM~FLFK� NRQWURO�� 9�SUtSDGH�� åH� ]iYHU\� RSlWRYQHM� NRQWURO\�QRYHM�
NRQWURO\�DXGLWX�RYHURYDQLD��D�WR�QDSUtNODG�Y�G{VOHGNX�DSOLNiFLH�SRVWXSRY�Y\FKiG]DM~FLFK�
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]� PHWRGLFNêFK� XVPHUQHQt�� UR]KRGQXWt� D� YêNODGRYêFK� VWDQRYtVN� Ò92� DOHER� 3UiYQ\FK�
GRNXPHQWRY� DOHER� NRPXQLNiFLH� V� (.� DOHER� LQêPL� RUJiQPL� 65� D�(Ò�� V~� RGOLãQp� RG�
]iYHURY� SUHGFKiG]DM~FHM� NRQWURO\�� 3RVN\WRYDWHĐ� MH� RSUiYQHQê� QD� ]iNODGH� ]iYHURY�
]�RSlWRYQHM�QRYHM� NRQWURO\�DXGLWX�RYHURYDQLD� XSODWQLĢ� Y�SOQHM� YêãNH� YRþL� 3ULMtPDWHĐRYL�
SUtSDGQp�VDQNFLH�]D�QHGRGUåDQLH�SUDYLGLHO�D�SRVWXSRY�VWDQRYHQêFK�Y�]iNRQH�R�92��DOHER�
Y�]iNRQH�þ����������=��]����UHVS��SRVWXSRY�SUL�REVWDUDQt�]iND]N\��QD�NWRU~�VD�]iNRQ�R�92�
�DOHER� ]iNRQ� þ�� �������� =�� ]��� QHY]ĢDKXMH�� =POXYQp� VWUDQ\� VD� RVRELWQH� GRKRGOL�� åH� Y�
SUtSDGH�� DN� NRQWUROQê� RUJiQ�DXGLWQê� RUJiQ� SRGĐD� þOiQNX� ��� 9=3� RGOLãQê� RG�
3RVN\WRYDWHĐD� LGHQWLILNXMH� 1H]URYQDORVĢ� Y\SOêYDM~FX� ]�92� YR� Y]ĢDKX� N� 3ULMtPDWHĐRYL��
VSRþtYDM~FX�Y�SRUXãHQt�SUiYQ\FK�SUHGSLVRY�D�DOHER�SUDYLGLHO�SUH�SRVN\WRYDQLH�SRPRFL�]�
(â,)�Y�V~YLVORVWL�V�92��SRUXãHQtP�SUDYLGLHO�D�SRVWXSRY�92�VWDQRYHQêFK�Y�]iNRQH�R�92�
�DOHER�Y�]iNRQH� þ�� ��������=�� ]��� DOHER�Y\SOêYDM~FLFK� ]�SUiYQ\FK�SUHGSLVRY�D�SUiYQ\FK�
DNWRY� (Ò� N� SUREOHPDWLNH� 92� DOHER� ]� REY\NOHM� SUD[H� �EHVW� SUDFWLFH�� DSOLNRYDQHM�
NRQWUROQêPL�DOHER�DXGLWQêPL�RUJiQPL�(Ò��D�WR�DM�QDG�UiPHF�]LVWHQt�3RVN\WRYDWHĐD�D�EH]�
RKĐDGX�QD�ãWiGLXP��Y�NWRURP�VD�SURFHV�92�QDFKiG]D�D�Y�G{VOHGNX�WDNHMWR�1H]URYQDORVWL�
Y]QLNQH�SRYLQQRVĢ�YUiWLĢ�1)3�DOHER�MHKR�þDVĢ��3ULMtPDWHĐ�VD�]DYl]XMH�WDNWR�Y\þtVOHQp�1)3�
DOHER�MHKR�þDVĢ�YUiWLĢ�Y�V~ODGH�V�þOiQNRP����9=3��SUL�GRGUåDQt�SUDYLGLHO�Y\SOêYDM~FLFK�]�
�����DOHER���D�]iNRQD�R�SUtVSHYNX�]�(â,)��

��� 3ULMtPDWHĐ� MH� SRYLQQê� Y�]iYLVORVWL� RG� FKDUDNWHUX� REVWDUiYDQLD� VOXåLHE�� WRYDURY� D�
VWDYHEQêFK�SUiF�SRVWXSRYDĢ�SUL�SUHGNODGDQt�GRNXPHQWiFLH�REVWDUiYDQLD�VOXåLHE��WRYDURY�D�
VWDYHEQêFK�SUiF�QD�YêNRQ�NRQWURO\�SRGĐD�NDSLWRO\�������.RQWUROD�YHUHMQpKR�REVWDUiYDQLD�
6\VWpPX� ULDGHQLD� (â,)� D�Y�SUtSDGH� SRVWXSRY� SUL� REVWDUDQt� ]iND]N\�� QD� NWRU~� VD� ]iNRQ�
R�92� �]iNRQ� þ�� �������� =�� ]��� QHY]ĢDKXMH� SRGĐD� PHWRGLFNpKR� SRN\QX� &.2� þ�� ���
Y�SUtVOXãQHM� YHU]LL�� $N� 3RVN\WRYDWHĐ� Y�3UtUXþNH� SUH� äLDGDWHĐD�3ULMtPDWHĐD� QHXUþt� LQp�
WHUPtQ\�D�UR]VDK�GRNXPHQWiFLH��NWRU~�MH�3ULMtPDWHĐ�SRYLQQê�SUHGNODGDĢ�3RVN\WRYDWHĐRYL��
3ULMtPDWHĐ� SRVWXSXMH� SRGĐD� SUtVOXãQHM� NDSLWRO\� 6\VWpPX� ULDGHQLD� (â,)�� UHVS�� Y�SUtSDGH�
SRVWXSRY�SUL�REVWDUDQt�]iND]N\��QD�NWRU~�VD�]iNRQ�R�92�QHY]ĢDKXMH�SRGĐD�PHWRGLFNpKR�
SRN\QX�&.2�þ����Y�SUtVOXãQHM�YHU]LL��0LQLPiOQ\� UR]VDK�GRNXPHQWiFLH��NWRU~�SULMtPDWHĐ�
SRYLQQH�SUHGNODGi�FH]�,706�������MH�GHILQRYDQê�Y�SUtVOXãQHM�SUtUXþNH�SUH�SULMtPDWHĐD��
NWRU~�Y\GiYD�52�62��

��� )LQDQþQ~�NRQWUROX�SUDYLGLHO�D�SRVWXSRY�VWDQRYHQêFK�]iNRQRP�R�92��]iNRQRP�þ����������
=��]���Y\NRQiYD�3RVN\WRYDWHĐ�Y�]iYLVORVWL�RG�Ii]\�HWDS\�þDVRYpKR�SURFHVX�92�DNR��

D�� 3UY~�H[�DQWH�NRQWUROX�SUHG�Y\KOiVHQtP�92��
E�� 'UXK~�H[�DQWH�NRQWUROX�SUHG�SRGSLVRP�]POXY\�V�~VSHãQêP�XFKiG]DþRP��
F�� âWDQGDUGQ~�DOHER�QiVOHGQ~�H[�SRVW��NRQWUROX��
G�� .RQWUROX�GRGDWNRY�]PO~Y�V�~VSHãQêP�XFKiG]DþRP��

��� )LQDQþQ~�NRQWUROX�SRVWXSRY�SUL�REVWDUiYDQt�]iND]N\��QD�NWRU~� VD�]iNRQ�R�92��]iNRQ�þ��
��������=��]���QHY]ĢDKXMH�Y\NRQiYD�3RVN\WRYDWHĐ�Y�]iYLVORVWL�RG�UR]VDKX�D�SUHGPHWX�DNR��

D�� âWDQGDUGQ~�H[�SRVW�NRQWUROX��
E�� .RQWUROX�GRGDWNRY�]PO~Y�V�~VSHãQêP�XFKiG]DþRP��

��� 9�SUtSDGH�GUXKHM�H[�DQWH�NRQWURO\�MH�Y�NDSLWROH�����������6\VWpPX�ULDGHQLD�(â,)�RVRELWQH�
XSUDYHQi�VSROXSUiFD�V�Ò92�Y�QDGYl]QRVWL�QD�XVWDQRYHQLH�������RGVHN���]iNRQD�R�92��9�
SUtSDGH�� åH� 3ULMtPDWHĐ� SRGDO� SURWL� UR]KRGQXWLX� Ò92� RGYRODQLH�� ]DVLHOD� QD� YHGRPLH�
3RVN\WRYDWHĐRYL� StVRPQp� Y\KRWRYHQLH� RGYRODQLD�� $N� 3ULMtPDWHĐ� SRGStãH� ]POXYX� V�
~VSHãQêP� XFKiG]DþRP� SUHG� ULDGQ\P� XNRQþHQtP� WHMWR� NRQWURO\�� UHVS�� Y{EHF� QHSUHGORåt�
GRNXPHQWiFLX� N� 92� QD� W~WR� NRQWUROX�� XYHGHQ~� VNXWRþQRVĢ� EXGH� P{FĢ� 3RVN\WRYDWHĐ�
Y\KRGQRWLĢ�DNR�SRGVWDWQp�SRUXãHQLH�]POXY\�R�1)3��
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���� 3RVN\WRYDWHĐ� MH� SRYLQQê� Y\NRQDĢ� ILQDQþQ~� NRQWUROX� REVWDUiYDQLD� VOXåLHE�� WRYDURY��
VWDYHEQêFK� SUiF� D�V~YLVLDFLFK� SRVWXSRY� Y�PD[LPiOQ\FK� OHKRWiFK� XUþHQêFK� Y�6\VWpPH�
ULDGHQLD� (â,)�� 3RþDV� GRE\�� NHG\� 3RVN\WRYDWHĐ� Y\]YH� 3ULMtPDWHĐD� QD� GRSOQHQLH�
FKêEDM~FLFK�QiOHåLWRVWt�DOHER�LQêFK�SRåDGRYDQêFK�GRNODGRY�DOHER�LQIRUPiFLt�VD�OHKRWD�QD�
YêNRQ�ILQDQþQHM�NRQWURO\�SUHUXãXMH��3UHUXãHQLH� OHKRW\�QD�YêNRQ�ILQDQþQHM�NRQWURO\� WUYi��
Då� NêP� QHSRPLQ~� SUHNiåN\�� SUH� NWRUp� VD� ILQDQþQi� NRQWUROD� SUHUXãLOD�� /HKRWD� QD� YêNRQ�
ILQDQþQHM�NRQWURO\�VD�SUHUXãXMH�GĖRP�RGRVODQLD�Yê]Y\�3ULMtPDWHĐRYL��'ĖRP�QDVOHGXM~FLP�
SR�GQL�GRUXþHQLD�Y\VYHWOHQLD�DOHER�GRSOQHQLD�GRNXPHQWiFLH�DOHER�FKêEDM~FLFK�QiOHåLWRVWt�
DOHER�LQêFK�SRåDGRYDQêFK�GRNODGRY�DOHER�LQIRUPiFLt�3RVN\WRYDWHĐRYL�SRNUDþXMH�SO\QXWLH�
OHKRW\�QD�YêNRQ�ILQDQþQHM�NRQWURO\�92��$N�QLH� MH�GRGUåDQi� OHKRWD�QD�YêNRQ�NRQWURO\�]�
G{YRGRY� QD� VWUDQH� 3RVN\WRYDWHĐD�� MH� 3RVN\WRYDWHĐ� SRYLQQê� LQIRUPRYDĢ� 3ULMtPDWHĐD� R�
G{YRGRFK�QHGRGUåDQLD�WHUPtQX��DNR�DM�R�QRYRP�SUHGSRNODGDQRP�WHUPtQH�Y\GDQLD�QiYUKX�
VSUiY\�VSUiY\� ]� NRQWURO\�� 3UL� QHGRGUåDQt� R]QiPHQpKR� SUHGSRNODGDQpKR� WHUPtQX�
3RVN\WRYDWHĐ�RSDNRYDQH�]DEH]SHþt�LQIRUPRYDQRVĢ�SULMtPDWHĐD�]D�URYQDNêFK�SRGPLHQRN��

���� 3RVN\WRYDWHĐ�MH�RSUiYQHQê�Y�RG{YRGQHQêFK�SUtSDGRFK�OHKRWX�QD�YêNRQ�ILQDQþQHM�NRQWURO\�
SUHGĎåLĢ�� 3RVN\WRYDWHĐ� R�SUHGĎåHQt� OHKRW\� EH]RGNODGQH� LQIRUPXMH� 3ULMtPDWHĐD� VS{VRERP�
GRKRGQXWêP�Y�þOiQNX���=POXY\�R�SRVN\WQXWt�1)3��

���� 3RVN\WRYDWHĐ� MH� RSUiYQHQê� Y�RG{YRGQHQêFK� SUtSDGRFK� Y�UiPFL� LQêFK� QHY\KQXWQêFK�
~NRQRY� V~YLVLDFLFK� V� YêNRQRP� NRQWURO\� ]�YODVWQpKR� SRGQHWX� SUHUXãLĢ� YêNRQ� ILQDQþQHM�
NRQWURO\�SRGĐD�RGVHNX����Y�VSRMHQt�V�RGVHNRP�����SULþRP�RG�WRKWR�PRPHQWX�OHKRWD�QD�MHM�
YêNRQ� SUHVWDQH� SO\Q~Ģ�� 3RVN\WRYDWHĐ� R�WHMWR� VNXWRþQRVWL� EH]RGNODGQH� LQIRUPXMH�
3ULMtPDWHĐD�VS{VRERP�GRKRGQXWêP�Y�=POXYH�R�SRVN\WQXWt�1)3���

���� 3RVN\WRYDWHĐ� DOHER� QtP� XUþHQi� RVRED� Pi� SUiYR� ]~þDVWQLĢ� VD� QD� SURFHVH� 92� YR� Ii]H�
RWYiUDQLD� SRQ~N� D�URYQDNR� DM� DNR�QHKODVXM~FL� þOHQ� NRPLVLH� QD� Y\KRGQRWHQLH�SRQ~N��$N�
3RVN\WRYDWHĐ�R]QiPL�3ULMtPDWHĐRYL�VYRM�]iXMHP�]~þDVWQLĢ�VD�QD�RWYiUDQt�SRQ~N�DOHER�DNR�
QHKODVXM~FL� þOHQ� NRPLVLH� QD� Y\KRGQRWHQLH� SRQ~N�� 3ULMtPDWHĐ� MH� SRYLQQê� R]QiPLĢ�
3RVN\WRYDWHĐRYL� WHUPtQ�D�PLHVWR�NRQDQLD�RWYiUDQLD�SRQ~N�Y\KRGQRWHQLD�SRQ~N�QDMPHQHM�
��GQt�YRSUHG��=POXYQp�VWUDQ\�QiVOHGQH�GRKRGQ~�V~YLVLDFH�DGPLQLVWUDWtYQH�~NRQ\�VSRMHQp�
V�~þDVĢRX�3RVN\WRYDWHĐD�QD�RWYiUDQt�SRQ~N��UHVS��Y�NRPLVLL�QD�Y\KRGQRWHQLH�SRQ~N���

���� 3RVN\WRYDWHĐ�Y�]iYLVORVWL�RG�W\SX�Y\NRQiYDQHM�ILQDQþQHM�NRQWURO\�P{åH�Y�UiPFL�]iYHURY��

D�� 8GHOLĢ� 3ULMtPDWHĐRYL� V~KODV� V�Y\KOiVHQtP� 92�� V�SRGSLVRP� ]POXY\�
V�'RGiYDWHĐRP��V�SRGSLVRP�GRGDWNX�N�]POXYH�X]DYUHWHM�V�'RGiYDWHĐRP��

E�� 3ULSXVWLĢ� YêGDYN\� Y]QLNQXWp� ]�REVWDUiYDQLD� VOXåLHE�� WRYDURY� D� VWDYHEQêFK� SUiF��
GR�ILQDQFRYDQLD�Y�SOQHM�YêãNH��

F�� 9\]YDĢ�3ULMtPDWHĐD�QD�RGVWUiQHQLH�LGHQWLILNRYDQêFK�QHGRVWDWNRY��
G�� 1HSULSXVWLĢ�YêGDYN\�Y]QLNQXWp�]�REVWDUiYDQLD�VOXåLHE��WRYDURY�D�VWDYHEQêFK�SUiF��

GR� ILQDQFRYDQLD� Y�FHOHM� YêãNH�� UHVS�� Y\]YDĢ� 3ULMtPDWHĐD� QD� RSDNRYDQLH� SURFHVX�
REVWDUiYDQLD�VOXåLHE��WRYDURY�D�VWDYHEQêFK�SUiF���

H�� 8GHOLĢ� ILQDQþQ~�RSUDYX�QD� YêGDYN\�Y]QLNQXWp� ]�REVWDUiYDQLD� VOXåLHE�� WRYDURY� D�
VWDYHEQêFK� SUiF� SUHG� SULSXVWHQtP� þDVWL� YêGDYNRY� GR� ILQDQFRYDQLD� �H[�DQWH�
ILQDQþQi�RSUDYD���

I�� �8GHOLĢ� ILQDQþQ~�RSUDYX�QD�YêGDYN\�Y]QLNQXWp�]�REVWDUiYDQLD�VOXåLHE�� WRYDURY�D�
VWDYHEQêFK� SUiF� � SR� WRP�� DNR� EROL� WLHWR� YêGDYN\� XKUDGHQp� ]R� VWUDQ\�
3RVN\WRYDWHĐD� 3ULMtPDWHĐRYL� �H[�SRVW� ILQDQþQi� RSUDYD�� SRVWXSRP� SRGĐD� �� ���
DOHER���D�]iNRQD�R�SUtVSHYNX�]�(â,)�Y�SUtSDGH�92���3ULMtPDWHĐ�MH�SRYLQQê�YUiWLĢ�
1)3�DOHER�MHKR�þDVĢ�Y�V~ODGH�V�þOiQNRP����9=3��
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J�� 8GHOLĢ� ILQDQþQ~�RSUDYX�QD� YêGDYN\�Y]QLNQXWp� ]�REVWDUiYDQLD� VOXåLHE�� WRYDURY� D�
VWDYHEQêFK� SUiF� � SR� WRP�� DNR� EROL� WLHWR� YêGDYN\� XKUDGHQp� ]R� VWUDQ\�
3RVN\WRYDWHĐD� 3ULMtPDWHĐRYL� �H[�SRVW� ILQDQþQi� RSUDYD�� ]DVODQtP� åLDGRVWL�
R�YUiWHQLH�1)3�DOHER�MHKR�þDVWL�Y�SUtSDGH��DN�QHMGH�R�]iND]NX�REVWDUiYDQ~�SRGĐD�
]iNRQD�R�92��

���� 9�SUtSDGH�� DN� 3RVN\WRYDWHĐ� QHRER]QiPL� 3ULMtPDWHĐD� �QH]DãOH� QiYUK� þLDVWNRYHM� VSUiY\�
]�NRQWURO\�QiYUK� VSUiY\�]�NRQWURO\�� UHVS��þLDVWNRY~�VSUiYX�]�NRQWURO\�VSUiYX�]�NRQWURO\��
Y�OHKRWH� XUþHQHM� QD� YêNRQ� ILQDQþQHM� NRQWURO\� REVWDUiYDQLD� VOXåLHE�� WRYDURY�� VWDYHEQêFK�
SUiF� D�V~YLVLDFLFK� SRVWXSRY� �D� QHGRãOR� N�SUHUXãHQLX� SO\QXWLD� OHKRW\� DOHER� N�SUHGĎåHQLX�
OHKRW\��� 3ULMtPDWHĐ� QLH� MH� RSUiYQHQê� X]DWYRULĢ� ]POXYX� V�~VSHãQêP� XFKiG]DþRP� DQL�
Y\NRQDĢ� LQê� ~NRQ�� NWRUpKR� SRGPLHQNRX� MH� Y\NRQDQLH� D� XNRQþHQLH� ILQDQþQHM� NRQWURO\�
3RVN\WRYDWHĐRP�� 8]DWYRUHQLH� ]POXY\� V�~VSHãQêP� XFKiG]DþRP�� UHVS�� Y\NRQDQLH� LQpKR�
~NRQX�� NWRUpKR� SRGPLHQNRX� MH� Y\NRQDQLH� NRQWURO\� �QDSU�� Y\KOiVHQLH� 9HUHMQpKR�
REVWDUiYDQLD���P{åH�E\Ģ�SRYDåRYDQp�]D�SRGVWDWQp�SRUXãHQLH�=POXY\�R�SRVN\WQXWt�1)3��

���� =POXYQp� VWUDQ\� VD� GRKRGOL�� åH� YR� Y]ĢDKX� N�92�QD� KODYQp�$NWLYLW\� SURMHNWX�� ]DGiYDQLH�
]iND]N\� QD� WHQ� LVWê� SUHGPHW� REVWDUiYDQLD�� NWRUp� QHEXGH� XNRQþHQp� ]iYHURP� ]� NRQWURO\�
XYHGHQêP�Y�RGVHNX� ���StVP�� E�� DOHER� H�� WRKWR� þOiQNX�9=3��P{åH�3ULMtPDWHĐ� RSDNRYDĢ�
PD[LPiOQH�GYDNUiW��3UL�RSDNRYDQt�]DGiYDQLD�]iND]N\�SRGĐD�SUHGFKiG]DM~FHM�YHW\�P{åH�
E\Ģ� SUHGPHW� REVWDUiYDQLD� ]PHQHQê� OHQ� Y� RG{YRGQHQêFK� SUtSDGRFK� Y\SOêYDM~FLFK�
]�3URMHNWX� DOHER� Y�QDGYl]QRVWL� QD� QHGRVWDWN\� Y\WNQXWp� 3RVN\WRYDWHĐRP� Y�þLDVWNRYHM�
VSUiYH�]�NRQWURO\�VSUiYH�]�NRQWURO\�N�SUHGFKiG]DM~FLP�92��1RYp�92�PXVt�E\Ģ�Y\KOiVHQp�
GR����GQt�RG�GRUXþHQLD�þLDVWNRYHM�VSUiY\�]�NRQWURO\�VSUiY\�]�NRQWURO\�RG�3RVN\WRYDWHĐD�
Y]ĢDKXM~FHM� VD� N�EH]SURVWUHGQH� SUHGFKiG]DM~FHPX� 92�� 9�SUtSDGH�� åH� DQL� YR� Y]ĢDKX�
N�WUHWLHPX�92�QHEXG~�]iYHU\�]��NRQWURO\�3RVN\WRYDWHĐD�Y�V~ODGH�V�RGVHNRP����StVPHQR�
E��DOHER�H��WRKWR�þOiQNX�9=3��S{MGH�R�SRGVWDWQp�SRUXãHQLH�=POXY\�R�SRVN\WQXWt�1)3�]R�
VWUDQ\� 3ULMtPDWHĐD�� 8VWDQRYHQLD� WRKWR� þOiQNX� VD� URYQDNR� Y]ĢDKXM~� DM� QD� LQê� GUXK�
REVWDUiYDQLD�SRGĐD�RGVHNX���WRKWR�þOiQNX�9=3��

���� 3ULMtPDWHĐ�VL� MH�YHGRPê��åH�SRUXãHQLH�SUDYLGLHO�D�SRYLQQRVWt� WêNDM~FLFK�VD�SURFHVX�SUYHM�
H[�DQWH�NRQWURO\�SUHG�Y\KOiVHQtP�92�XYHGHQp�Y�NDSLWROH������������Prvá ex ante kontrola 
po podpise zmluvy o NFP�� RYSO\YĖXMH� PRåQRVĢ� XUþHQLD� H[�DQWH� ILQDQþQHM� RSUDY\��
=iURYHĖ�3ULMtPDWHĐ� EHULH� QD� YHGRPLH�� åH� SRWYUGHQLH� H[�DQWH� ILQDQþQHM� RSUDY\� ]R� VWUDQ\�
3RVN\WRYDWHĐD� MH� YLD]DQp� QD� VSOQHQLH� YãHWNêFK� SRåLDGDYLHN�� NWRUp� V~� 3RVN\WRYDWHĐRP�
XUþHQp��

���� 3ULMtPDWHĐ� VD� ]DYl]XMH� ]DEH]SHþLĢ� Y�UiPFL� ]iYl]NRYpKR� Y]ĢDKX� V�NDåGêP�'RGiYDWHĐRP�
3URMHNWX� SRYLQQRVĢ� 'RGiYDWHĐD� 3URMHNWX� VWUSLHĢ� YêNRQ� NRQWURO\�DXGLWX� V~YLVLDFHKR�
V�GRGiYDQêP�WRYDURP��VOXåEDPL�D�VWDYHEQêPL�SUiFDPL�GR�XSO\QXWLD�OHK{W�SRGĐD�þOiQNX���
RGVHN�����]POXY\��D�WR�RSUiYQHQêPL�RVREDPL�QD�YêNRQ�WHMWR�NRQWURO\�DXGLWX�D�SRVN\WQ~Ģ�
LP� YãHWNX� SRWUHEQ~� V~þLQQRVĢ�� 3ULMtPDWHĐ� VD� ]DYl]XMH� ]DEH]SHþLĢ� Y�UiPFL� ]iYl]NRYpKR�
Y]ĢDKX�V�'RGiYDWHĐRP�3URMHNWX�SUiYR�3ULMtPDWHĐD�EH]�DNêFKNRĐYHN�VDQNFLt�RGVW~SLĢ�RG�
]POXY\� V�'RGiYDWHĐRP� Y�SUtSDGH�� NHG\� HãWH� QHGRãOR� N�SOQHQLX� ]R� ]POXY\� PHG]L�
3ULMtPDWHĐRP� D�'RGiYDWHĐRP� D� YêVOHGN\� DGPLQLVWUDWtYQHM� ILQDQþQHM� NRQWURO\�
3RVN\WRYDWHĐD� QHXPRåĖXM~� ILQDQFRYDQLH� YêGDYNRY�Y]QLNQXWêFK� ]� REVWDUiYDQLD� WRYDURY��
VOXåLHE��VWDYHEQêFK�SUiF��DOHER�LQêFK�SRVWXSRY���

���� 3ULMtPDWHĐ� DNFHSWXMH� VNXWRþQRVĢ�� åH� YêGDYN\� Y]QLNQXWp� QD� ]iNODGH� 92� QHP{åX� E\Ģ�
3RVN\WRYDWHĐRP�Y\SODWHQp�VN{U�DNR�EXGH�XNRQþHQi�ILQDQþQi�NRQWUROD�]R�VWUDQ\�52�62��
UHVS��VN{U�DNR�EXGH�SRWYUGHQi�H[�DQWH�ILQDQþQi�RSUDYD��
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���� $N� 3ULMtPDWHĐ� UHDOL]XMH� 92� SRVWXSRP� ]DGiYDQLD� ]iND]N\� V� Y\XåLWtP� HOHNWURQLFNpKR�
WUKRYLVND� SRGĐD� �� ���� Då� �� ���� ]iNRQD� R�92�� WDN� =POXYD� PHG]L� 3ULMtPDWHĐRP�
D�'RGiYDWHĐRP� QDGRE~GD� ~þLQQRVĢ� Y� V~ODGH� V� þOiQNRP� ,9��� ��� þDVWL� 2EFKRGQêFK�
SRGPLHQRN� HOHNWURQLFNpKR� WUKRYLVND�� 3ULMtPDWHĐ� EHULH� QD� YHGRPLH�� åH� SRVWXS� ]DGiYDQLD�
]iND]N\� V�Y\XåLWtP� HOHNWURQLFNpKR� WUKRYLVND� EXGH� SUHGPHWRP� ILQDQþQHM� NRQWURO\� ]R�
VWUDQ\�3RVN\WRYDWHĐD���

���� 3ULMtPDWHĐ� EHULH� QD� YHGRPLH�� åH� OHKRWD� XUþHQi�� UHVS�� GRMHGQDQi� SUH� DGPLQLVWUDWtYQX�
ILQDQþQ~�NRQWUROX�äLDGRVWL�R�SODWEX�QH]DþQH�SO\Q~Ģ�VN{U�DNR�EXGH�3ULMtPDWHĐ�RER]QiPHQê�
R�NODGQRP�YêVOHGNX� DGPLQLVWUDWtYQHM� ILQDQþQHM� NRQWURO\�92�� UHVS�� SR�SRWYUGHQt� XUþHQLD�
H[�DQWH�ILQDQþQHM�RSUDY\��8VWDQRYHQLH�SUHGFKiG]DM~FHM�YHW\�QHSODWt�Y�SUtSDGH��DN�äLDGRVĢ�
R�SODWEX� QHREVDKXMH� GHNODURYDQp� YêGDYN\� Y]QLNQXWp� QD� ]iNODGH� REVWDUiYDQLD� VOXåLHE��
WRYDURY�DOHER�VWDYHEQêFK�SUiF���

���� 3ULMtPDWHĐ� VL� MH� YHGRPê� VYRMLFK� SRYLQQRVWt� ]DEH]SHþLĢ�� DE\� SUL� YêEHUH� 'RGiYDWHĐD� ERO�
GRGUåDQê� ]iND]� NRQIOLNWX� ]iXMPRY�� 9�SUtSDGH� LGHQWLILNiFLH� NRQIOLNWX� ]iXMPRY� MH�
3RVN\WRYDWHĐ� RSUiYQHQê� SRVWXSRYDĢ� SRGĐD� � �� ��� RGVHN� ��� ]iNRQD� R�SUtVSHYNX� ]� (â,)�
DOHER�SRGĐD�LQêFK�YãHREHFQH�]iYl]QêFK�SUiYQ\FK�SUHGSLVRY�DOHER�SRVWXSRY�XSUDYHQêFK�
Y�3UiYQ\FK� GRNXPHQWRFK�� QDMPl� Y�0HWRGLFNRP� SRN\QH�&.2� þ�� �� Y�SUtVOXãQHM� YHU]LL� N�
XUþRYDQLX�ILQDQþQêFK�RSUiY��NWRUp�Pi�ULDGLDFL�RUJiQ�XSODWĖRYDĢ�SUL�QHGRGUåDQt�SUDYLGLHO�
D�SRVWXSRY� YHUHMQpKR� REVWDUiYDQLD� D�Y�0HWRGLFNRP� SRN\QH� &.2� þ�� ��� N�SRVXG]RYDQLX�
NRQIOLNWX�]iXMPRY�Y�SURFHVH�YHUHMQpKR�REVWDUiYDQLD���

���� 3ULMtPDWHĐ� VL� MH� YHGRPê� SRYLQQRVWt� VSRMHQêFK� V�UHãSHNWRYDQtP� SUDYLGLHO� þHVWQHM�
KRVSRGiUVNHM�V~ĢDåH�D�]iND]X�SURWLSUiYQHKR�NRQDQLD�SUL�YêEHUH�'RGiYDWHĐD��3ULMtPDWHĐ�MH�
Y�SURFHVH�REVWDUiYDQLD�WRYDURY��VOXåLHE��VWDYHEQêFK�SUiF�SRYLQQê�SRVWXSRYDĢ�V�RGERUQRX�
VWDURVWOLYRVĢRX�]D�~þHORP�SUHYHUHQLD��þL�Y�UiPFL�92�QHGRãOR�N�SRUXãHQLX�SUDYLGLHO�þHVWQHM�
KRVSRGiUVNHM� V~ĢDåH� DOHER� LQpPX� SURWLSUiYQHPX� NRQDQLX�� SULþRP� MH� Y�SUtSDGH�
RSRPHQXWLD�XYHGHQHM�SRYLQQRVWL�SOQH�]RGSRYHGQê�]D�QiVOHGN\�VSRMHQp�V�LGHQWLILNRYDQtP�
WêFKWR�VNXWRþQRVWt�]R�VWUDQ\�3RVN\WRYDWHĐD���

���� 9�SUtSDGH��DN�3RVN\WRYDWHĐ�LGHQWLILNXMH��

D�� QHGRGUåDQLH�SULQFtSRY�D�SRVWXSRY�92�D�DOHER�
E�� SRUXãHQLH�]iVDG��SULQFtSRY�DOHER�SRYLQQRVWt�Y\SOêYDM~FLFK�]�SUiYQ\FK�SUHGSLVRY�

65�D�]�SUiYQ\FK�DNWRY�(Ò�D�DOHER�
F�� SRUXãHQLH� ]iVDG�� SULQFtSRY� DOHER� SRYLQQRVWt� Y\SOêYDM~FLFK� ]�3UiYQ\FK�

GRNXPHQWRY�� ]�9ê]Y\�� ]�XVPHUQHQt�� PHWRGLFNêFK� SRN\QRY� &.2�� VWDQRYtVN�
D�]LVWHQt� &2�� 2$�� (.� DOHER� LQêFK� RUJiQRY� (Ò�� NWRUp� V~� SUH� 3RVN\WRYDWHĐD�
]iYl]Qp� D�Y�G{VOHGNX� DSOLNiFLH� NWRUêFK� VD� Y\OXþXM~� YêGDYN\� ]�Y\NRQDQpKR�92�
]�ILQDQFRYDQLD��

WR� YãHWNR� SUHG� SRGSLVRP� ]POXY\� QD� GRGiYNX� WRYDURY�� VOXåLHE� DOHER� VWDYHEQêFK� SUiF� V�
~VSHãQêP� XFKiG]DþRP� D� DN� QHG{MGH� N� RGVWUiQHQLX� SURWLSUiYQHKR� VWDYX�� 3RVN\WRYDWHĐ�
QHSULSXVWt�YêGDYN\��NWRUp�Y]QLNQ~�]�WDNpKRWR�92�GR�ILQDQFRYDQLD�Y�SOQRP�UR]VDKX�DOHER�
XSODWQt� ]RGSRYHGDM~FX� YêãNX� H[�DQWH� ILQDQþQHM� RSUDY\�� DN� ]iURYHĖ� Y\KRGQRWt�� åH�
RSDNRYDQtP� SURFHVX� 92� E\� Y]QLNOL� Y\VRNp� GRGDWRþQp� QiNODG\�� 9�SUtSDGH� QiYUKX� QD�
X]DWYRUHQLH�GRGDWNX�N�H[LVWXM~FHM�]POXYH�QD�GRGiYNX�WRYDURY��VOXåLHE�DOHER�VWDYHEQêFK�
SUiF� PHG]L� 3ULMtPDWHĐRP� D� 'RGiYDWHĐRP� 3URMHNWX� VD� XVWDQRYHQLH� WêNDM~FH� VD�
RER]QiPHQLD�3ULMtPDWHĐD�XYHGHQp�Y�SUYHM�YHWH�WRKWR�RGVHNX�SRXåLM~�REGREQH��DN�GRãOR�N�
LGHQWLILNRYDQLX�REGREQêFK�QHGRVWDWNRY��

���� 9�SUtSDGH��DN�3RVN\WRYDWHĐ�LGHQWLILNXMH���
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D�� �QHGRGUåDQLH�SULQFtSRY�D�SRVWXSRY�92�D�DOHER��

E�� SRUXãHQLH�]iVDG��SULQFtSRY�DOHER�SRYLQQRVWt�Y\SOêYDM~FLFK�]�SUiYQ\FK�SUHGSLVRY�65�D�
]�SUiYQ\FK�DNWRY�(Ò�D�DOHER�

F�� SRUXãHQLH�]iVDG��SULQFtSRY�DOHER�SRYLQQRVWt�Y\SOêYDM~FLFK�]�3UiYQ\FK�GRNXPHQWRY��]�
9ê]Y\��]�XVPHUQHQt��PHWRGLFNêFK�SRN\QRY�&.2��VWDQRYtVN�D�]LVWHQt�&HUWLILNDþQpKR�
RUJiQX�� 2UJiQX� DXGLWX�� (XUySVNHM� .RPLVLH� DOHER� LQêFK� RUJiQRY� (Ò�� NWRUp� V~� SUH�
3RVN\WRYDWHĐD� ]iYl]Qp� D� Y� G{VOHGNX� DSOLNiFLH� NWRUêFK� VD� Y\OXþXM~� YêGDYN\�
Y\SOêYDM~FH�]�Y\NRQDQpKR�92�]�ILQDQFRYDQLD����

WR�YãHWNR�SR�X]DYUHWt� ]POXY\�3ULMtPDWHĐD�D�~VSHãQpKR�XFKiG]DþD��DOH�HãWH�SUHG�~KUDGRX�
RSUiYQHQêFK�YêGDYNRY�Y�äR3��Y]ĢDKXM~FRX�VD�N�RSUiYQHQêP�YêGDYNRP�3URMHNWX��NWRUp�
Y\SOêYDM~� ]� UHDOL]iFLH� 9HUHMQpKR� REVWDUiYDQLD� �QDSU�� QD� ]iNODGH� ]iYHURY� ]� ILQDQþQHM�
NRQWURO\�YHUHMQpKR�REVWDUiYDQLD���3RVN\WRYDWHĐ�QHSULSXVWt�YêGDYN\�Y]QLNQXWp�QD�]iNODGH�
WDNpKRWR�92�GR�ILQDQFRYDQLD�WêP�VS{VRERP��åH�QLH�SRYLQQê�SUHSODWLĢ�åLDGRVĢ�R�SODWEX�Y�
UR]VDKX� WDNêFKWR� YêGDYNRY�� DOHER� VD� SR� V~KODVH� 3ULMtPDWHĐD� VWDY� NRQYDOLGXMH�
SURVWUHGQtFWYRP�H[�DQWH� ILQDQþQHM� RSUDY\��9R�YHFL� XUþHQLD� H[�DQWH� RSUDY\� D� V~þDVQpKR�
SULSXVWHQLD� NRQWURORYDQpKR� 92� N� ILQDQFRYDQLX� SRVWXSXMH� 3RVN\WRYDWHĐ� Y� ]P\VOH�
0HWRGLFNpKR�SRN\QX�&.2�þ�� ��N�XUþRYDQLX� ILQDQþQêFK�RSUiY�Y�SUtVOXãQHM� YHU]LL�� NWRUp�
Pi�ULDGLDFL�RUJiQ�XSODWĖRYDĢ�SUL�QHGRGUåDQt�SUDYLGLHO�D�SRVWXSRY�YHUHMQpKR�REVWDUiYDQLD�
D�Y�V~ODGH� V�3UtORKRX� þ�� �� =POXY\� R�SRVN\WQXWt� 1)3�� .RQHþQp� SRWYUGHQLH� H[�DQWH�
ILQDQþQHM� RSUDY\� Y\Gi� 3RVN\WRYDWHĐ� 3ULMtPDWHĐRYL� OHQ� SR� VSOQHQt� SRGPLHQRN� XUþHQêFK�
3RVN\WRYDWHĐRP�� 9êGDYN\� Y]QLNQXWp� ]� WDNpKRWR� 92� EXG~� P{FĢ� E\Ģ� SULSXVWHQp� N�
ILQDQFRYDQLX� ]D� SRGPLHQN\� ]QtåHQLD� RSUiYQHQêFK� YêGDYNRY� YR� YêãNH� XUþHQHM� H[�DQWH�
ILQDQþQHM� RSUDY\�� 9�SUtSDGH� X]DWYRUHQpKR� GRGDWNX� N� H[LVWXM~FHM� ]POXYH� QD� GRGiYNX�
WRYDURY�� VOXåLHE�DOHER�VWDYHEQêFK�SUiF�PHG]L�3ULMtPDWHĐRP�D�'RGiYDWHĐRP�3URMHNWX� VD�
XVWDQRYHQLH� WêNDM~FH� VD� SULSXVWHQLD� V~YLVLDFLFK� YêGDYNRY� GR� ILQDQFRYDQLD� D�H[�DQWH�
ILQDQþQHM� RSUDY\� XYHGHQp� Y� SUYHM� YHWH� WRKWR� RGVHNX� SRXåLM~� REGREQH�� DN� GRãOR� N�
LGHQWLILNRYDQLX�REGREQêFK�QHGRVWDWNRY���

���� 9�SUtSDGH�H[�DQWH�ILQDQþQHM�RSUDY\�MH�3ULMtPDWHĐ�SRYLQQê�SUL�SUHGNODGDQt�åLDGRVWL�R�SODWEX�
SRVWXSRYDĢ�QDVOHGRYQH��

D�� QHSRWYUGHQi�H[�DQWH�ILQDQþQi�RSUDYD��QHX]DWYRUHQê�GRGDWRN�N�=POXYH�R�SRVN\WQXWt�
QHQiYUDWQpKR� ILQDQþQpKR� SUtVSHYNX�� ±� 3ULMtPDWHĐ� SUHGNODGi� åLDGRVĢ� R�SODWEX�
]DKĚĖDM~FX� YãHWN\� YêGDYN\� YUiWDQH� YêGDYNRY� ]D� QHSRWYUGHQ~� H[� DQWH� ILQDQþQ~�
RSUDYX�D�3RVN\WRYDWHĐ�]QtåL�RSUiYQHQ~�VXPX�Y�SUHGORåHQHM�åLDGRVWL�R�SODWEX��

E�� SRWYUGHQi� H[� DQWH� ILQDQþQi� RSUDYD� �X]DWYRUHQê� GRGDWRN� N�]POXYH� R�SRVN\WQXWt�
QHQiYUDWQpKR� ILQDQþQpKR� SUtVSHYNX�� ±� 3ULMtPDWHĐ� SUHGNODGi� åLDGRVĢ� R�SODWEX�
]DKĚĖDM~FX� YãHWN\� YêGDYN\�� DYãDN� QiURNXMH� VL� VXPX� ]QtåHQ~� R� SRWYUGHQ~� H[� DQWH�
ILQDQþQ~� RSUDYX�� 3RVN\WRYDWHĐ� QLH� MH� SRYLQQê� X]DYULHĢ� GRGDWRN� N� ]POXYH�
R�SRVN\WQXWt� QHQiYUDWQpKR� ILQDQþQpKR� SUtVSHYNX� Y� SUtSDGH� NDåGpKR� XSODWQHQLD� H[�
DQWH� ILQDQþQHM�RSUDY\��3RVN\WRYDWHĐ�]RKĐDGQt�XSODWQHQp�YêãN\�H[�DQWH� ILQDQþQêFK�
RSUiY� QiVOHGQH�� DN� VD� Y\VN\WQH� LQê� G{YRG� QD� ]PHQX� ]POXY\� R�SRVN\WQXWt�
QHQiYUDWQpKR� ILQDQþQpKR� SUtVSHYNX� �QD� X]DYUHWLH� GRGDWNX� N� ]POXYH� R�SRVN\WQXWt�
QHQiYUDWQpKR�ILQDQþQpKR�SUtVSHYNX��D�]iURYHĖ�VL�XUþt�SUDYLGOi�QD�IUHNYHQFLX�]PLHQ�
]POXY\�R�SRVN\WQXWt�QHQiYUDWQpKR�ILQDQþQpKR�SUtVSHYNX�]�WLWXOX�XSODWQHQLD�H[�DQWH�
ILQDQþQêFK� RSUiY� YR� VYRMHM� ULDGLDFHM� GRNXPHQWiFLL� �QDSU�� Y� QDGYl]QRVWL� QD� YêãNX�
XSODWQHQêFK� H[� DQWH� ILQDQþQêFK� RSUiY� DOHER� SRþHW� 92� GRWNQXWêFK� H[� DQWH�
ILQDQþQRX�RSUDYRX���
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���� =R]QDP�SRUXãHQt�SUDYLGLHO�D�SRVWXSRY�REVWDUiYDQLD��VSROX�V�XUþHQtP�SHUFHQWXiOQHM�YêãN\�
ILQDQþQHM� RSUDY\� SULVO~FKDM~FHM� NRQNUpWQHPX� SRUXãHQLX�� SRGĐD� NWRUpKR� SRVWXSXMH�
3RVN\WRYDWHĐ� SUL� XUþHQt� ILQDQþQHM� RSUDY\� D�H[�DQWH� ILQDQþQHM� RSUDY\�� WYRUt� 3UtORKX� þ�� ��
�)LQDQþQp�RSUDY\�]D�SRUXãHQLH�SUDYLGLHO�D�SRVWXSRY�REVWDUiYDQLD���

���� $N�Y�V~ODGH�V�9ê]YRX�Y\SOêYDOD�SUH�åLDGDWHĐD�SRYLQQRVĢ�VSRþtYDM~FX�Y�WRP��åH�åLDGDWHĐ�
MH�SRYLQQê�SUHGORåLĢ�NRPSOHWQ~�GRNXPHQWiFLX�]�SURFHVX�92�Y�UiPFL�NRQDQLD�R�åLDGRVWL�
R�1)3�YR�Y]ĢDKX�N�92�ãSHFLILNRYDQpPX�YR�9ê]YH��DNR�SUHXNi]DQLH�VSOQHQLD�SRGPLHQN\�
SRVN\WQXWLD� SUtVSHYNX� Y�NRQDQt� R�åLDGRVWL� R�1)3�� 3ULMtPDWHĐ� QLH� MH� SRYLQQê� SUHGNODGDĢ�
GRNXPHQWiFLX� N�WDNpPXWR�92�QD� RSlWRYQ~�NRQWUROX� SRGĐD� WRKWR� þOiQNX�9=3��8YHGHQp�
QHPi� YSO\Y� QD�PRåQRVĢ� 3RVN\WRYDWHĐD� Y\NRQDĢ� RSlWRYQ~� NRQWUROX� WDNpKRWR�9HUHMQpKR�
REVWDUiYDQLD��

���� 3ULMtPDWHĐ� QHVPLH� X]DYULHĢ� ]POXYX�� NRQFHVQ~� ]POXYX� DOHER� UiPFRY~� GRKRGX� V�
XFKiG]DþRP�DOHER�XFKiG]DþPL��NWRUt�PDM~�SRYLQQRVĢ�]DSLVRYDĢ�VD�GR�UHJLVWUD�SDUWQHURY�
YHUHMQpKR� VHNWRUD� D�QLH� V~�]DStVDQt�Y� UHJLVWUL�SDUWQHURY�YHUHMQpKR� VHNWRUD�DOHER�NWRUêFK�
VXEGRGiYDWHOLD�DOHER�VXEGRGiYDWHOLD�SRGĐD�]iNRQD�þ�����������=��]��R�UHJLVWUL�SDUWQHURY�
YHUHMQpKR�VHNWRUD�D�R�]PHQH�D�GRSOQHQt�QLHNWRUêFK�]iNRQRY�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY��
NWRUt�PDM~�SRYLQQRVĢ�]DSLVRYDĢ�VD�GR�UHJLVWUD�SDUWQHURY�YHUHMQpKR�VHNWRUD��QLH�V~�]DStVDQt�
Y� UHJLVWUL�SDUWQHURY�YHUHMQpKR� VHNWRUD��=iND]�SRGĐD�SUHGFKiG]DM~FHM�YHW\� VD�QHY]ĢDKXMH�
QD� UiPFRY~� GRKRGX�� NWRU~� X]DWYiUDM~� V�3ULMtPDWHĐRP� YêOXþQH� GYDMD� DOHER� YLDFHUt�
XFKiG]DþL��NWRUt�V~�I\]LFNêPL�RVREDPL�D�NWRUi�VD�WêND�SRVN\WRYDQLD�VOXåLHE��

���� 3RVN\WRYDWHĐ�P{åH�RGPLHWQXĢ�YêNRQ�DGPLQLVWUDWtYQHM�ILQDQþQHM�NRQWURO\�92�Y�SUtSDGRFK��
Y�NWRUêFK�PX�SRYLQQRVĢ�Y\NRQDĢ�WDNêWR�W\S�NRQWURO\�QHXNODGi�3UiYQ\�GRNXPHQW��ULDGLDFD�
GRNXPHQWiFLD���3R�SUHGORåHQt�åLDGRVWL�3ULMtPDWHĐD�R�Y\NRQDQLH�DGPLQLVWUDWtYQHM�ILQDQþQHM�
NRQWURO\� 3RVN\WRYDWHĐRYL� Y� SUtSDGRFK�� Y� NWRUêFK� 3UiYQ\� GRNXPHQW� �ULDGLDFD�
GRNXPHQWiFLD�� ULDGLDFD� GRNXPHQWiFLD� QHXNODGi� 3RVN\WRYDWHĐRYL� � SRYLQQRVĢ� Y\NRQDĢ�
WDNêWR�W\S�NRQWURO\��QHEXGH�åLDGRVĢ�3ULMtPDWHĐD�SRYDåRYDQi�]D�]DþLDWRN�DGPLQLVWUDWtYQHM�
ILQDQþQHM�NRQWURO\�SRGĐD�SUYHM�YHW\������RGV����]iNRQD�R�ILQDQþQHM�NRQWUROH�D�DXGLWH��

ýOiQRN���� 329,11267,� 632-(1e� 6�021,72529$1Ë0� 352-(.78�
$�326.<729$1Ë0�,1)250È&,Ë��

��� 3ULMtPDWHĐ� MH� SRYLQQê� SRþDV� SODWQRVWL� D� ~þLQQRVWL� =POXY\� R�SRVN\WQXWt� 1)3� SUDYLGHOQH�
SUHGNODGDĢ� 3RVN\WRYDWHĐRYL� PRQLWRURYDFLH� VSUiY\� 3URMHNWX� D�ćDOãLH� ~GDMH� SRWUHEQp� QD�
PRQLWRURYDQLH�3URMHNWX�YR�IRUPiWH�XUþHQRP�3RVN\WRYDWHĐRP��D�WR���

D�� 'RSOĖXM~FH�PRQLWRURYDFLH�~GDMH�N�äLDGRVWL�R�SODWEX��

E�� 0LPRULDGQX�PRQLWRURYDFLX�VSUiYX�SURMHNWX���

F�� 0RQLWRURYDFLX� VSUiYX� 3URMHNWX� SRþDV� 5HDOL]iFLH� DNWLYtW� 3URMHNWX� �V� SUt]QDNRP�
��YêURþQi³��D��PRQLWRURYDFLX�VSUiYX�3URMHNWX�SUL�8NRQþHQt�UHDOL]iFLH�DNWLYtW�3URMHNWX�
�V�SUt]QDNRP���]iYHUHþQi³���

G�� 1iVOHGQ~� PRQLWRURYDFLX� VSUiYX� 3URMHNWX� SR� )LQDQþQRP� XNRQþHQt� 3URMHNWX� SRþDV�
2EGRELD�8GUåDWHĐQRVWL�3URMHNWX��SUtSDGQH�DN�WR�XUþt�3RVN\WRYDWHĐ��

��� 3ULMtPDWHĐ�MH�SRYLQQê�SUHGNODGDĢ�3RVN\WRYDWHĐRYL�VSROX�V�NDåGêP�]~þWRYDQtP�]iORKRYHM�
SODWE\�� SULHEHåQRX� SODWERX� DOHER� SRVN\WQXWtP� SUHGILQDQFRYDQLD� 'RSOĖXM~FH�
PRQLWRURYDFLH� ~GDMH� N�äLDGRVWL� R� SODWEX�� $N� 3ULMtPDWHĐ� QHSUHGNODGi� åLDGQX� UHOHYDQWQ~�
äLDGRVĢ�R�SODWEX�VSĎĖDM~FX�SRGPLHQN\�SRGĐD�SUHGFKiG]DM~FHM�YHW\�GR�ãLHVWLFK�PHVLDFRY�
RG� QDGREXGQXWLD� ~þLQQRVWL� =POXY\� R�SRVN\WQXWt� 1)3� D�]iURYHĖ� HãWH� QHEROL� QDSOQHQp�
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SRGPLHQN\� QD� ]DVODQLH� PRQLWRURYDFHM� VSUiY\� 3URMHNWX� �V� SUt]QDNRP� ��YêURþQi³���
3ULMtPDWHĐ� MH� SRYLQQê� SUHGORåLĢ� 3RVN\WRYDWHĐRYL� LQIRUPiFLX�� R�VWDYH� 5HDOL]iFLH� DNWLYtW�
3URMHNWX�� LGHQWLILNRYDQêFK� SUREOpPRFK� D�UL]LNiFK� QD� 3URMHNWH� DNR� DM� R�ćDOãtFK�
LQIRUPiFLiFK�Y�V~YLVORVWL� V�UHDOL]iFLRX�3URMHNWX�YR� IRUPiWH� VWDQRYHQRP�3RVN\WRYDWHĐRP�
�0LPRULDGQD�PRQLWRURYDFLD�VSUiYD�SURMHNWX���D�WR�%H]RGNODGQH�RG�XSO\QXWLD���PHVDþQHM�
OHKRW\� VWDQRYHQHM� Y�WRPWR� RGVHNX�� 3ULMtPDWHĐ� MH� ]iURYHĖ� SRYLQQê� SUHGORåLĢ� LQIRUPiFLH�
Y�UR]VDKX� SRGĐD� WRKWR� RGVHNX� DM� PLPR� VWDQRYHQêFK� WHUPtQRY�� DN� R�WR� 3RVN\WRYDWHĐ�
SRåLDGD��

��� 3ULMtPDWHĐ� MH� SRYLQQê� SRþDV� 5HDOL]iFLH� DNWLYtW� SURMHNWX� SUHGORåLĢ� 3RVN\WRYDWHĐRYL�
PRQLWRURYDFLX� VSUiYX�3URMHNWX� �� V�SUt]QDNRP� ��YêURþQi³�� ]D�REGRELH�NDOHQGiUQHKR� URND�
RG������URNX�Q�GR��������URNX�Q��QDMQHVN{U�GR�����MDQXiUD�URNX�Q����3UYêP�URNRP��NWRUê�
MH� UR]KRGXM~FL� SUH� SRGDQLH�PRQLWRURYDFHM� VSUiY\� 3URMHNWX� �V� SUt]QDNRP� ��YêURþQi³��� MH�
QDVOHGXM~FL� URN� SR� URNX�� Y�NWRURP� QDGREXGOD� ~þLQQRVĢ� =POXYD� R�SRVN\WQXWt� 1)3�� DN�
=POXYD� R�SRVN\WQXWt� 1)3� QDGREXGQH� ~þLQQRVĢ� QHVN{U� DNR� ����� URNX� Q�� SUYi�
PRQLWRURYDFLD� VSUiYD� 3URMHNWX� �V� SUt]QDNRP� ��YêURþQi³�� REVDKXMH� ~GDMH� ]D� REGRELH� RG�
QDGREXGQXWLD�~þLQQRVWL�=POXY\�R�SRVN\WQXWt�1)3�DOHER��Y�SUtSDGH�DN�N�=DþDWLX�UHDOL]iFLH�
KODYQêFK�DNWLYtW�3URMHNWX�GRãOR�SUHG�QDGREXGQXWtP�~þLQQRVWL�=POXY\�R�SRVN\WQXWt�1)3��
RG�=DþDWLD�UHDOL]iFLH�KODYQêFK�DNWLYtW�3URMHNWX��GR��������URNX�Q���

��� 3ULMtPDWHĐ� MH� SRYLQQê� GR� ��� GQt� RG� XNRQþHQLD� 5HDOL]iFLH� DNWLYtW� 3URMHNWX� SUHGORåLĢ�
3RVN\WRYDWHĐRYL�PRQLWRURYDFLX�VSUiYX�3URMHNWX��V�SUt]QDNRP���]iYHUHþQi³���3RVN\WRYDWHĐ�
MH� RSUiYQHQê� XPRåQLĢ� SUHGORåHQLH� PRQLWRURYDFHM� VSUiY\� SURMHNWX� �V� SUt]QDNRP�
Ä]iYHUHþQi³�� DM� Y�LQRP� WHUPtQH� XYHGHQRP� Y�3UtUXþNH� SUH� 3ULMtPDWHĐD�� QDMQHVN{U� YãDN�
VSROX� V�SRGDQtP� äLDGRVWL� R�SODWEX� �V� SUt]QDNRP� Ä]iYHUHþQi³��� Y�WDNRP� SUtSDGH� VD� SUYi�
YHWD� WRKWR� RGVHNX� QHSRXåLMH�� 0RQLWRURYDQp� REGRELH� PRQLWRURYDFHM� VSUiY\� 3URMHNWX� �V�
SUt]QDNRP� Ä]iYHUHþQi³�� MH� REGRELH� RG� ~þLQQRVWL� =POXY\� R�SRVN\WQXWt� 1)3� DOHER��
Y�SUtSDGH� DN� N� =DþDWLX� UHDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX� GRãOR� SUHG� QDGREXGQXWtP�
~þLQQRVWL�=POXY\�R�SRVN\WQXWt�1)3��RG�=DþDWLD� UHDOL]iFLH�KODYQêFK�DNWLYtW�3URMHNWX��GR�
PRPHQWX� 8NRQþHQLD� UHDOL]iFLH� DNWLYtW� SURMHNWX�� 9�SUtSDGH�� DN� N�=DþDWLX� UHDOL]iFLH�
KODYQêFK� DNWLYtW� 3URMHNWX� DNR� DM� N� XNRQþHQLX� 5HDOL]iFLH� DNWLYtW� 3URMHNWX� GRãOR� SUHG�
~þLQQRVĢRX�=POXY\� R�SRVN\WQXWt�1)3�� 3ULMtPDWHĐ� MH� SRYLQQê� SUHGORåLĢ� 3RVN\WRYDWHĐRYL�
PRQLWRURYDFLX�VSUiYX�3URMHNWX��V�SUt]QDNRP�Ä]iYHUHþQi³��]D� WRWR�REGRELH�GR����GQt�RG�
QDGREXGQXWLD� ~þLQQRVWL� =POXY\� R�SRVN\WQXWt�1)3� DOHER� Y�LQRP� WHUPtQH�� NWRUê� Y\SOêYD�
]�3UtUXþN\�SUH�3ULMtPDWHĐD��

��� 3ULMtPDWHĐ� VD� ]DYl]XMH� SUHGNODGDĢ� 3RVN\WRYDWHĐRYL� 1iVOHGQp� PRQLWRURYDFLH� VSUiY\�
3URMHNWX� SRþDV� �� URNRY� RG� )LQDQþQpKR� XNRQþHQLD� 3URMHNWX�� 1iVOHGQp� PRQLWRURYDFLH�
VSUiY\�3URMHNWX�MH�3ULMtPDWHĐ�SRYLQQê�SUHGNODGDĢ�3RVN\WRYDWHĐRYL�NDåGêFK����PHVLDFRY�
RGR� GĖD� )LQDQþQpKR� XNRQþHQLD� 3URMHNWX�� 3ULMtPDWHĐ� SUHGNODGi�1iVOHGQ~�PRQLWRURYDFLX�
VSUiYX� GR� ��� NDOHQGiUQ\FK� GQt� RG� XSO\QXWLD� PRQLWRURYDQpKR� REGRELD�� =D� SUYp�
PRQLWRURYDQp�REGRELH�VD�SRYDåXMH�REGRELH�RG�XNRQþHQLD�5HDOL]iFLH�DNWLYtW�3URMHNWX��W�M��
NDOHQGiUQ\� GHĖ� QDVOHGXM~FL� SR� SRVOHGQRP� GQL� PRQLWRURYDQpKR� REGRELD� ]iYHUHþQHM�
PRQLWRURYDFHM�VSUiY\�3URMHNWX��GR�XSO\QXWLD����PHVLDFRY�RGR�GĖD�)LQDQþQpKR�XNRQþHQLD�
3URMHNWX��ĆDOãLH�QiVOHGQp�PRQLWRURYDFLH�VSUiY\�VD�SUHGNODGDM~�NDåGêFK����PHVLDFRY�Då�
GR�GRE\�XSO\QXWLD�2EGRELD�8GUåDWHĐQRVWL�3URMHNWX���

3RVN\WRYDWHĐ�MH�RSUiYQHQê�QHVFKYiOLĢ�SRVOHGQ~�1iVOHGQ~�PRQLWRURYDFLX�VSUiYX�QDMPl�Y�
SUtSDGRFK��DN��
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D�� E\� WêP�RKUR]LO� DOHER� ]QHPRåQLO� Y\VSRULDGDQLH�1H]URYQDORVWL� DOHER� LQpKR�SRUXãHQLD�
=POXY\� R�SRVN\WQXWt� 1)3� V�ILQDQþQêP� GRSDGRP�� NWRUp� H[LVWXM~� Y�þDVH� MHM�
SUHGORåHQLD���

E�� MH� Y� ,706������ HYLGRYDQp� DNpNRĐYHN� SRGR]UHQLH� ]� 1H]URYQDORVWL�� QDMPl� YãDN�
Y�SUtSDGH� V~EHåQH� SUHELHKDM~FHKR� WUHVWQpKR� NRQDQLD� SUH� WUHVWQê� þLQ� V~YLVLDFL�
V�3URMHNWRP��

F�� MH�3URMHNW�SUHGPHWRP�YêNRQX�DXGLWX�DOHER�NRQWURO\�2SUiYQHQêPL�RVREDPL�Y�V~ODGH�V�
þOiQNRP����9=3�D�]LVWHQLD�SRþDV�SUHELHKDM~FHKR�DXGLWX�NRQWURO\�SUHGEHåQH�REVDKXM~�
]LVWHQLD�� NWRUp� E\� PRKOL� ]DNODGDĢ� 1H]URYQDORVĢ� DOHER� LQp� SRUXãHQLD� =POXY\� R�
SRVN\WQXWt�1)3�V�ILQDQþQêP�GRSDGRP��
�

��� 3ULMtPDWHĐ�MH�SRYLQQê�SUHGORåLĢ�3RVN\WRYDWHĐRYL�LQIRUPiFLH�R�PRQLWRURYDQêFK�~GDMRFK�QD�
~URYQL� 3URMHNWX� Y�UR]VDKX� D�WHUPtQH� XUþHQRP� 3RVN\WRYDWHĐRP�� 3ULMtPDWHĐ� MH� SRYLQQê�
%H]RGNODGQH� SURVWUHGQtFWYRP� ,706������ �LQIRUPRYDĢ� 3RVN\WRYDWHĐD� R� ]DþDWt�
D�XNRQþHQt� UHDOL]iFLH� NDåGHM� KODYQHM� $NWLYLW\� 3URMHNWX�� 3ULMtPDWHĐ� MH� SRYLQQê�
%H]RGNODGQH�SURVWUHGQtFWYRP�,706������LQIRUPRYDĢ�3RVN\WRYDWHĐD�R�NDOHQGiUQRP�GQL�
XNRQþHQLD� 5HDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX� D�NDOHQGiUQRP� GQL� XNRQþHQLD� DNWLYtW�
3URMHNWX�� 1D� åLDGRVĢ� 3RVN\WRYDWHĐD� MH� 3ULMtPDWHĐ� SRYLQQê� %H]RGNODGQH� DOHER� Y�LQRP�
WHUPtQH� XUþHQRP� 3RVN\WRYDWHĐRP� SUHGORåLĢ� DM� LQp� LQIRUPiFLH�� GRNXPHQWiFLX� V~YLVLDFX�
V�FKDUDNWHURP� D�SRVWDYHQtP� 3ULMtPDWHĐD�� V�5HDOL]iFLRX� 3URMHNWX��~þHORP� 3URMHNWX��
V�$NWLYLWDPL� 3ULMtPDWHĐD� V~YLVLDFLPL� V�~þHORP� 3URMHNWX�� V�YHGHQtP� ~þWRYQtFWYD��
V�DGPLQLVWUDWtYQ\PL�NDSDFLWDPL�D�WR�DM�PLPR�SRVN\WRYDQLD�GRSOĖXM~FLFK�PRQLWRURYDFtFK�
~GDMRY� N�äLDGRVWL� R�SODWEX�� SUHGNODGDQLD� PRQLWRURYDFtFK� VSUiY� 3URMHNWX� DOHER�
SRVN\WRYDQLD� LQIRUPiFLt�R�PRQLWRURYDQêFK�~GDMRFK�QD�~URYQL�3URMHNWX�SRGĐD�SUYHM�YHW\�
WRKWR�RGVHNX���

��� 3ULMtPDWHĐ� MH� SRYLQQê� %H]RGNODGQH� StVRPQH� LQIRUPRYDĢ� 3RVN\WRYDWHĐD� R� ]DþDWt�
D�XNRQþHQt� DNpKRNRĐYHN� V~GQHKR�� H[HNXþQpKR� DOHER� VSUiYQHKR� NRQDQLD� YRþL�
3ULMtPDWHĐRYL�� R�Y]QLNX� D� ]iQLNX� RNROQRVWt� Y\OXþXM~FLFK� ]RGSRYHGQRVĢ�� R�YãHWNêFK�
]LVWHQLDFK�RSUiYQHQêFK�RV{E�QD�YêNRQ�NRQWURO\�DOHER�DXGLWX��SUtSDGQH�LQêFK�NRQWUROQêFK�
RUJiQRY��DNR�DM�R�LQêFK�VNXWRþQRVWLDFK��NWRUp�PDM~�DOHER�P{åX�PDĢ�YSO\Y�QD�UHDOL]iFLX�
DNWLYtW�3URMHNWX�D�DOHER�QD�SRYDKX�D�~þHO�3URMHNWX��

��� 3ULMtPDWHĐ� MH� ]RGSRYHGQê� ]D� SUHVQRVĢ�� VSUiYQRVĢ�� SUDYGLYRVĢ� D� ~SOQRVĢ� YãHWNêFK�
LQIRUPiFLt� SRVN\WRYDQêFK� 3RVN\WRYDWHĐRYL�� 0RQLWRURYDFLH� VSUiY\� 3URMHNWX� SRGOLHKDM~�
YêNRQX� NRQWURO\� 3RVN\WRYDWHĐRP�� .RQWUROD� 'RSOĖXM~FLFK� PRQLWRURYDFtFK� ~GDMRY�
N�äLDGRVWL�R�SODWEX�PXVt�E\Ģ�Y\NRQiYDQi�VSROX� V�NRQWURORX�äLDGRVWL�R�SODWEX�PLQLPiOQH�
IRUPRX� DGPLQLVWUDWtYQHM� ILQDQþQHM� NRQWURO\� NRQWURORYDQHM� RVRE\� Y�]P\VOH� ]iNRQD�
R�ILQDQþQHM�NRQWUROH�D�DXGLWH��

��� 2�]PHQiFK� WêNDM~FLFK� VD� 3URMHNWX� MH� 3ULMtPDWHĐ� SRYLQQê� LQIRUPRYDĢ� 3RVN\WRYDWHĐD�
Y�UR]VDKX�SRGĐD�SRGPLHQRN�XSUDYHQêFK�Y�þOiQNX���]POXY\��

���� 3RVN\WRYDWHĐ� MH� RSUiYQHQê� SRåDGRYDĢ� RG� 3ULMtPDWHĐD� VSUiY\� D�LQIRUPiFLH� YLDåXFH� VD�
N�3URMHNWX�DM�QDG�UiPHF�UR]VDKX�VWDQRYHQRP�Y�RGVHNX���StVPHQiFK�D��Då�G��WRKWR�þOiQNX�
D�3ULMtPDWHĐ�MH�SRYLQQê�Y�OHKRWiFK�VWDQRYHQêFK�3RVN\WRYDWHĐRP�WLHWR�VSUiY\�D�LQIRUPiFLH�
SRVN\WQ~Ģ��SULþRP�]R�VWUDQ\�3RVN\WRYDWHĐD�QHVPLH�tVĢ�R�ãLNDQy]Q\�YêNRQ�SUiYD���

���� 2�]PHQH� SRGPLHQRN� SUH� SURMHNW\� JHQHUXM~FH� SUtMHP� �SRGĐD� þOiQNX� ��� D���� RGVHN� ��
YãHREHFQpKR� QDULDGHQLD�� MH� 3ULMtPDWHĐ� SRYLQQê� LQIRUPRYDĢ� 3RVN\WRYDWHĐD�
Y�PRQLWRURYDFtFK�VSUiYDFK�SURMHNWX�Y�V~ODGH�V�RGV���� WRKWR�þOiQNX�9=3�Y�UR]VDKX�SRGĐD�
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SRåLDGDYLHN� 3RVN\WRYDWHĐD�� 3UL� Y\SUDFRYDQt� DNWXDOL]RYDQHM� )LQDQþQHM� DQDOê]\� MH�
3ULMtPDWHĐ� SRYLQQê� ]RKĐDGQLĢ� YãHWN\� SUtMP\�� NWRUp� QHEROL� ]RKĐDGQHQp� SUL� SUHGORåHQt�
åLDGRVWL�R�1)3��3UL�3URMHNWRFK�JHQHUXM~FLFK�SUtMP\�SRGĐD�þOiQNX����RGVHN���StVPHQR�E��
YãHREHFQpKR� QDULDGHQLD� 3ULMtPDWHĐ� SUHGNODGi� DNWXDOL]RYDQ~� )LQDQþQ~� DQDOê]X� VSROX�
V�1iVOHGQRX�PRQLWRURYDFRX�VSUiYRX�V�SUt]QDNRP�ÄSRVOHGQi³��3UL�3URMHNWRFK�JHQHUXM~FLFK�
SUtMP\�SRGĐD� þOiQNX� ��� RGVHN� �� YãHREHFQpKR� QDULDGHQLD�� SUL� NWRUêFK� QLH� MH� PRåQp�
GRSUHGX�REMHNWtYQH�RGKDGQ~Ģ�SUtMHP�3ULMtPDWHĐ�SUHGNODGi�)LQDQþQ~�DQDOê]X�V�NDONXOiFLRX�
ýLVWêFK� SUtMPRY� VSROX� V� WUHĢRX� 1iVOHGQRX� PRQLWRURYDFRX� VSUiYRX�� 3UL� 3URMHNWRFK�
JHQHUXM~FLFK� SUtMP\� SRGĐD� þOiQNX� ��� RGVHN� �� YãHREHFQpKR� QDULDGHQLD�� NWRUp� Y\WYiUDM~�
ýLVWp� SUtMP\� SRþDV� 5HDOL]iFLH� 3URMHNWX�� NWRUêFK� FHONRYp� RSUiYQHQp� YêGDYN\� V~� URYQp�
DOHER� QLåãLH� DNR� �� ���� ���� (85�� DYãDN� Y\ããLH� DNR� ���� ���� (85�� 3ULMtPDWHĐ� Pi�
SRYLQQRVĢ� GHNODURYDĢ� þLVWp� SUtMP\� Y�PRQLWRURYDFHM� VSUiYH� V�SUt]QDNRP� Ä]iYHUHþQi³�
D�URYQDNR�LFK�DM�Y\VSRULDGDĢ�D�WR�QDMQHVN{U�SUHG�VFKYiOHQtP�]iYHUHþQHM�åLDGRVWL�R�SODWEX��
1D�3URMHNW\�JHQHUXM~FH�SUtMP\��NWRUêFK�FHONRYp�RSUiYQHQp�YêGDYN\�V~�URYQp�DOHER�QLåãLH�
DNR���������(85��VD�QHY]ĢDKXMH�SRYLQQRVĢ�PRQLWRURYDQLD�ýLVWêFK�SUtMPRY��

���� 3ULMtPDWHĐ� MH� SRYLQQê� Y� $SOLNDþQRP� V\VWpPH� SURJUDPRYpKR� ULDGHQLD� D�Y�
0HWDLQIRUPDþQRP� V\VWpPH� YHUHMQHM� VSUiY\� DNWXDOL]RYDĢ� SURMHNWRYp� ~GDMH�� YåG\� Y�
PRPHQWH�]LVWHQLD�QRYêFK�VNXWRþQRVWt����

ýOiQRN����� �,1)25029$1,(�$�.2081,.È&,$�

��� 3ULMtPDWHĐ� MH� SRYLQQê� SRþDV� SODWQRVWL� D�~þLQQRVWL� =POXY\� R�SRVN\WQXWt� 1)3� LQIRUPRYDĢ�
YHUHMQRVĢ� R�SUtVSHYNX�� NWRUê� QD� ]iNODGH� =POXY\� R�SRVN\WQXWt� 1)3� ]tVND�� UHVS�� ]tVNDO�
IRUPRX� 1)3� SURVWUHGQtFWYRP� RSDWUHQt� Y�REODVWL� LQIRUPRYDQLD� D�NRPXQLNiFLH� XYHGHQêFK�
Y�WRPWR� þOiQNX� 9=3�� RVWDWQêFK� XVWDQRYHQt� =POXY\� R�SRVN\WQXWt� 1)3� D�3UiYQ\FK�
GRNXPHQWRY���

��� 3ULMtPDWHĐ�VD�]DYl]XMH��åH�YãHWN\�RSDWUHQLD�Y�REODVWL�LQIRUPRYDQLD�D�NRPXQLNiFLH�]DPHUDQp�
QD�YHUHMQRVĢ�EXG~�REVDKRYDĢ�QDVOHGXM~FH�LQIRUPiFLH��

D�� RGND]� QD� (XUySVNX� ~QLX� D� ]QDN� (XUySVNHM� ~QLH� Y�V~ODGH� V�SRåDGRYDQêPL�
JUDILFNêPL�ãWDQGDUGPL��

E�� RGND]� QD� SUtVOXãQê� IRQG� DOHER� IRQG\�� NWRUê� VSROXILQDQFXMH� 3URMHNW� V�SRXåLWtP�
QDVOHGXM~FLFK� R]QDþHQt� ()55� ±� (XUySVN\� IRQG� UHJLRQiOQHKR� UR]YRMD�� (6)� ±�
(XUySVN\� VRFLiOQ\� IRQG�� (15)� ±� (XUySVN\� QiPRUQê� D�U\EiUVN\� IRQG� D�.)� ±�
.RKp]Q\� IRQG�� DN� MH� 3URMHNW� ILQDQFRYDQê� ]�YLDF� DNR� MHGQpKR� IRQGX�� RGND]� SRGĐD�
SUHGFKiG]DM~FHM� YHW\� P{åH� SULMtPDWHĐ� QDKUDGLĢ� RGND]RP� QD� (â,)� ±� HXUySVNH�
ãWUXNWXUiOQH�D�LQYHVWLþQp�IRQG\��SULþRP�RGND]�QD�SUtVOXãQê�IRQG�VD�Y\NRQi�IRUPRX�
QDVOHGXM~FHKR�Y\KOiVHQLD�� Ä7HQWR�SURMHNW� MH�SRGSRUHQê�]� ������� ³��SULþRP�VD�GRSOQt�
NRQNUpWQ\�(â,)��]�NWRUpKR�VD�SRVN\WXMH�ILQDQFRYDQLH�3URMHNWX��

F�� ORJR�SUtVOXãQpKR�23��

��� $N� Pi� 3ULMtPDWHĐ� ]ULDGHQp� ZHERYp� VtGOR�� MH� SRYLQQê� SRþDV� 5HDOL]iFLH� DNWLYtW� 3URMHNWX�
XYHUHMQLĢ� QD� VYRMRP� ZHERYRP� VtGOH� NUiWN\� RSLV� 3URMHNWX�� YUiWDQH� SRSLVX� FLHĐRY�
D�YêVOHGNRY�3URMHNWX��5R]VDK� LQIRUPiFLH�]YHUHMQHQHM�QD�ZHERYRP�VtGOH�3ULMtPDWHĐD�PXVt�
E\Ģ� SULPHUDQê� YêãNH� SRVN\WRYDQpKR� 1)3� D�PXVt� ]G{UD]ĖRYDĢ� ILQDQþQ~� SRGSRUX�
]�(XUySVNHM�~QLH���

��� 9�SUtSDGH� SURMHNWRY� VSROXILQDQFRYDQêFK� ]�()55� DOHER� .)� MH� 3ULMtPDWHĐ� SRYLQQê�
]DEH]SHþLĢ� SRþDV� 5HDOL]iFLH� DNWLYtW� 3URMHNWX� LQãWDOiFLX� GRþDVQpKR� S~WDþD� QD� PLHVWH�
UHDOL]iFLH�3URMHNWX��NWRUê�VSĎĖD�WLHWR�SRGPLHQN\��



6WUDQD����]����
�

�� &HONRYi�YêãND�1)3�QD�3URMHNW�SUHVDKXMH���������(85�D�

�� 3URMHNW�VSRþtYD�YR�ILQDQFRYDQt�LQIUDãWUXNW~U\��DOHER�VWDYHEQêFK�þLQQRVWt��

'RþDVQê� S~WDþ� PXVt� E\Ģ� GRVWDWRþQH� YHĐNê� D� PXVt� E\Ģ� XPLHVWQHQê� QD� PLHVWH� ĐDKNR�
YLGLWHĐQRP�YHUHMQRVĢRX��

��� 3ULMtPDWHĐ�MH�SRYLQQê�QDKUDGLĢ�GRþDVQê�S~WDþ�XYHGHQê�Y�RGVHNX����WRKWR�þOiQNX�9=3�VWiORX�
WDEXĐRX� DOHER� VWiO\P� S~WDþRP�� DOHER� XPLHVWQLĢ� VWiOX� WDEXĐX� DOHER� VWiO\� S~WDþ� Y�SUtSDGH�
3URMHNWX� VSĎĖDM~FHKR� SRGPLHQN\� Y�WRPWR� RGVHNX�� EH]� RKĐDGX� QD� IRQG�� ]�NWRUpKR� MH�1)3�
SRVN\WRYDQê�� D� WR� QDMQHVN{U� GR� WURFK�PHVLDFRY� SR�8NRQþHQt� UHDOL]iFLH� KODYQêFK� DNWLYtW�
3URMHNWX��3RYLQQRVĢ�XPLHVWQHQLD�VWiOHM�WDEXOH�DOHER�VWiOHKR�S~WDþD�VD�Y]ĢDKXMH�QD�SUtSDG\��
DN�3URMHNW��NWRUê�VSĎĖD�WLHWR�SRGPLHQN\��

�� &HONRYi�YêãND�1)3�QD�3URMHNW�SUHVDKXMH���������(85�D�

�� 3URMHNW�VSRþtYD�Y�QDGREXGQXWt�GOKRGREpKR�KPRWQpKR�PDMHWNX�DOHER�YR�ILQDQFRYDQt�
LQIUDãWUXNW~U\�DOHER�VWDYHEQêFK�þLQQRVWt���

6WiOD�WDEXĐD�DOHER�VWiO\�S~WDþ�PXVt�E\Ģ�GRVWDWRþQH�YHĐNê�D�PXVt�E\Ģ�XPLHVWQHQê�QD�PLHVWH�
ĐDKNR�YLGLWHĐQRP�YHUHMQRVĢRX��

��� 3ULMtPDWHĐ� VD� ]DYl]XMH� XYLHVĢ� QD� GRþDVQRP� S~WDþL� D�QD� VWiOHM� WDEXOL� DOHER�VWiORP� S~WDþL�
LQIRUPiFLH� XYHGHQp� Y�RGVHNX� ��� WRKWR� þOiQNX� 9=3�� Y�SUtSDGH� GRþDVQpKR� S~WDþD�� VWiOHM�
WDEXOH� DOHER� VWiOHKR� S~WDþD� DM� Qi]RY� D�KODYQê� FLHĐ� 3URMHNWX�� 3ULMtPDWHĐ� MH� SRYLQQê�
]DEH]SHþLĢ�� DE\� LQIRUPiFLH�XYHGHQp�Y�SUHGFKiG]DM~FHM�YHWH� VSROX�]DEHUDOL�QDMPHQHM�����
GRþDVQpKR�S~WDþD��UHVS��VWiOHM�WDEXOH�DOHER�VWiOHKR�S~WDþD���

��� 9�SUtSDGH�3URMHNWRY��NWRUp�QHVSĎĖDM~�SRGPLHQN\�XYHGHQp�Y�RGVHNX���D���WRKWR�þOiQNX�9=3��
MH� 3ULMtPDWHĐ� SRYLQQê� ]DLVWLĢ� LQIRUPRYDQLH� YHUHMQRVWL� SRþDV� 5HDOL]iFLH� DNWLYtW� 3URMHNWX�
R�WRP�� åH� 3URMHNW� MH� VSROXILQDQFRYDQê� ]�(â,)� PLQLPiOQH� XPLHVWQHQtP� MHGQpKR� SODJiWX�
�PLQLPiOQHM� YHĐNRVWL� $��� D�WR� QD�PLHVWH� ĐDKNR� YLGLWHĐQRP� YHUHMQRVĢRX�� DNR� V~� YVWXSQp�
SULHVWRU\� EXGRY\�� 3ODJiW� REVDKXMH� LQIRUPiFLH� Y�]P\VOH� 0DQXiOX� SUH� LQIRUPRYDQLH� D�
NRPXQLNiFLX��NWRUê�MH�V~þDVĢRX�0HWRGLFNpKR�SRN\QX�ÒUDGX�YOiG\�65�þ�����QD�SURJUDPRYp�
REGRELH������±��������

��� $N�MH�3URMHNW� VSROXILQDQFRYDQê�]�(6)�D�Y�SULPHUDQêFK�SUtSDGRFK�DM�SUL� VSROXILQDQFRYDQt�
3URMHNWX� ]�()55� DOHER�.)� MH� 3ULMtPDWHĐ� SRYLQQê� ]DEH]SHþLĢ�� DE\� FLHĐRYi� VNXSLQD� DOHER�
RVRE\��QD�NWRUp�MH�5HDOL]iFLD�DNWLYtW�3URMHNWX�]DPHUDQi��EROL�LQIRUPRYDQt�R�WRP��åH�3URMHNW�
MH�VSROXILQDQFRYDQê�]�NRQNUpWQHKR�IRQGX�DOHER�IRQGRY���

��� 9�SUtSDGH�PDOêFK�UHNODPQêFK�SUHGPHWRY�VD�XVWDQRYHQLD�RGVHNX���StVPHQR�E��D�StVPHQR�F��
WRKWR� þOiQNX� 9=3� QHSRXåLM~�� 3UL� WDNêFKWR� PDOêFK� UHNODPQêFK� SUHGPHWRFK� �QDSU�� SHUR��
ãQ~UND�QD�PRELO��86%�NĐ~þ��MH�SULMtPDWHĐ�1)3�SRYLQQê�XPLHVWQLĢ�LED�]QDN�(XUySVNHM�~QLH�
V� RGND]RP� QD� (Ò� �SRYLQQRVĢ� XYLHVĢ� RGND]� QD� SUtVOXãQê� (â,)� VD� QHXSODWĖXMH��� SULþRP�
PLQLPiOQD� YHĐNRVĢ� ]QDNX�(Ò� MH� ��PP�QD� YêãNX��9R� YêQLPRþQêFK� SUtSDGRFK� SUL� YHĐPL�
GUREQêFK�SUHGPHWRFK��QD�NWRUp�VD�]�WHFKQLFNêFK�REMHNWtYQ\FK�G{YRGRY�QH]PHVWt�RGND]�QD�
(Ò��MH�SRYROHQp�SRXåLĢ�OHQ�]QDN�(Ò��

���� 3ULMtPDWHĐ� VD� ]DYl]XMH� XYiG]DĢ� YR� YãHWNêFK� GRNXPHQWRFK� D�StVRPQêFK� YêVWXSRFK�
3URMHNWX�� NWRUp� VD� WêNDM~� 5HDOL]iFLH� DNWLYtW� 3URMHNWX� D�V~� XUþHQp� SUH� YHUHMQRVĢ� DOHER�
~þDVWQtNRY�� YUiWDQH� SUH]HQþQêFK� OLVWtQ� DOHER� LQêFK� GRNXPHQWRY� SRWYUG]XM~FLFK� ~þDVĢ� QD�
UHDOL]RYDQêFK� DNWLYLWiFK� 3URMHNWX� LQIRUPiFLH� XYHGHQp� Y� RGVHNX� �� StVPHQi� D��Då�F�� WRKWR�
þOiQNX� 9=3�� V�YêQLPNRX� SRGSRUQHM� GRNXPHQWiFLH� V~YLVLDFHM� V�3URMHNWRP�� NGH� VD�
3ULMtPDWHĐ�]DYl]XMH�XYiG]DĢ�LQIRUPiFLH�XYHGHQp�Y�RGVHNX���StVPHQR�D��WRKWR�þOiQNX�9=3��
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ÒþWRYQp� D�REGREQp� GRNODG\� �QDSU�� IDNW~U\�� YêSODWQp� SiVN\�� GRGDFLH� OLVW\� D�SRG��� QLH� MH�
SRWUHEQp�R]QDþRYDĢ�Y�]P\VOH�RGVHNX���WRKWR�þOiQNX�9=3��

���� 3RVN\WRYDWHĐ� MH� RSUiYQHQê� XUþLĢ� EOLåãLH� WHFKQLFNp� SRGPLHQN\� QD� VSOQHQLH� SRYLQQêFK�
SRåLDGDYLHN� Y�REODVWL� LQIRUPRYDQLD� D� NRPXQLNiFLH� Y�0DQXiOL� SUH� LQIRUPRYDQLH�
D�NRPXQLNiFLX���

���� $N�3RVN\WRYDWHĐ�QHXUþt�LQDN��3ULMtPDWHĐ�MH�SRYLQQê�SRXåLĢ�JUDILFNê�ãWDQGDUG�SUH�RSDWUHQLD�
Y�REODVWL� LQIRUPRYDQLD� D�NRPXQLNiFLH� REVLDKQXWê� Y�0DQXiOL� SUH� LQIRUPRYDQLH� D�
NRPXQLNiFLD��NWRUê�MH�V~þDVĢRX�0HWRGLFNpKR�SRN\QX�&.2�QD�SURJUDPRYp�REGRELH������±�
������

ýOiQRN��� 9/$671Ë&792�$�328ä,7,(�9é678329�

��� 3ULMtPDWHĐ�VD�]DYl]XMH��åH�SRþDV�5HDOL]iFLH�3URMHNWX�D�8GUåDWHĐQRVWL�3URMHNWX���

D�� EXG~� QHKQXWHĐQRVWL�� Y� V~YLVORVWL� V� NWRUêPL� VD� 3URMHNW� UHDOL]XMH�� VSĎĖDĢ� YR� 9ê]YH�
VWDQRYHQp� SRGPLHQN\� SRVN\WQXWLD� SUtVSHYNX� ]�KĐDGLVND� YODVWQtFN\FK�� UHVS�� LQêFK�
XåtYDFtFK� SUiY� Y]ĢDKXM~FLFK� VD� QD� SUiYQ\� Y]ĢDK� 3ULMtPDWHĐD� N�QHKQXWHĐQRVWLDP��
Y�NWRUêFK� DOHER� Y�V~YLVORVWL� V�NWRUêPL� VD�3URMHNW� UHDOL]XMH� Y�]P\VOH�9ê]Y\� �ćDOHM� DNR�
Ä1HKQXWHĐQRVWL� QD� UHDOL]iFLX� 3URMHNWX³��� 7R� ]QDPHQi�� åH� 3ULMtPDWHĐ� PXVt� PDĢ� N�
1HKQXWHĐQRVWL� QD� UHDOL]iFLX� 3URMHNWX� SUiYQ\� Y]ĢDK�� NWRUê� MH� DNR� DNFHSWRYDWHĐQê�
GHILQRYDQê� Y�UiPFL� SRGPLHQRN� SRVN\WQXWLD� SUtVSHYNX� YR�9ê]YH�� D�WR� YUiWDQH�
SRGPLHQRN� Y]ĢDKXM~FLFK� VD� QD� ĢDUFK\� D�LQp� SUiYD� WUHWtFK� RV{E� YLDåXFLFK� VD�
N�1HKQXWHĐQRVWL� QD� UHDOL]iFLX� 3URMHNWX�� =� SUiYQHKR� Y]ĢDKX� 3ULMtPDWHĐD�
N�1HKQXWHĐQRVWLDP�QD�UHDOL]iFLX�3URMHNWX�PXVt�E\Ģ�]UHMPp��åH�3ULMtPDWHĐ�MH�RSUiYQHQê�
1HKQXWHĐQRVWL�QD�UHDOL]iFLX�3URMHNWX�QHUXãHQH�D�SOQRKRGQRWQH�XåtYDĢ�SRþDV�5HDOL]iFLH�
3URMHNWX�D�SRþDV�8GUåDWHĐQRVWL�3URMHNWX��0{åH�SULWRP�G{MVĢ�DM�NX�NRPELQiFLL� U{]Q\FK�
SUiYQ\FK� WLWXORY�� NWRUp� WRWR� SUiYR� 3ULMtPDWHĐD� ]DNODGDM~� D�NWRUp� VD� P{åX� QDY]iMRP�
PHQLĢ�SUL�GRGUåDQt�YãHWNêFK�SRGPLHQRN�VWDQRYHQêFK�9ê]YRX�SRþDV�5HDOL]iFLH�3URMHNWX�
D�8GUåDWHĐQRVWL�SURMHNWX����

E�� 3UHGPHW� 3URMHNWX�� MHKR� þDVWL� D�LQp� YHFL�� SUiYD� DOHER� LQp� PDMHWNRYp� KRGQRW\�� NWRUp�
REVWDUDO�DOHER�]KRGQRWLO�Y�UiPFL�3URMHNWX�]�1)3�DOHER�]�MHKR�þDVWL��ćDOHM�OHQ�Ä0DMHWRN�
QDGREXGQXWê�]�1)3³����

�L�� EXGH�SRXåtYDĢ�YêOXþQH�SUL�YêNRQH�YODVWQHM�þLQQRVWL��Y�V~YLVORVWL�V�3URMHNWRP��QD�
NWRUê� ERO� 1)3� SRVN\WQXWê�� V�YêQLPNRX� SUtSDGRY�� NHG\� SUH� ]DEH]SHþHQLH�
D�XGUåDQLH� FLHĐD� 3URMHNWX� MH� YKRGQp� SUHQHFKDQLH� SUHYiG]NRYDQLD� 0DMHWNX�
QDGREXGQXWpKR� ]�1)3� WUHWHM� RVREH� SRGĐD� 6FKYiOHQHM� åLDGRVWL� R�1)3�
DOHER�Y�V~ODGH��V�9ê]YRX��SUL�GRGUåDQt�SUDYLGLHO�WêNDM~FLFK�VD�ãWiWQHM��SRPRFL��DN�
V~�UHOHYDQWQp��

�LL�� DN�WR�MHKR�SRYDKD�GRYRĐXMH��]DUDGt�KR�GR�VYRMKR�PDMHWNX�D�]RVWDQH�Y�MHKR�PDMHWNX�
SUL�GRGUåDQt�SUtVOXãQpKR�SUiYQHKR�SUHGSLVX�DSOLNRYDWHĐQpKR�QD�3ULMtPDWHĐD�SRGĐD�
MHKR� ãWDWXWiUQHKR� SRVWDYHQLD� �QDSU�� =iNRQD� R�~þWRYQtFWYH��� DN� RVRELWQp� SUiYQH�
SUHGSLV\�YêVORYQH�QHVWDQRYXM~� LQê�SRVWXS�SUL�DSOLNiFLL�YêQLPLHN�SRGĐD�ERGX��L��
Y\ããLH���

�LLL�� QDGREXGQH�RG� WUHWtFK�RV{E�QD�]iNODGH� WUKRYêFK�SRGPLHQRN�SUL�Y\XåLWt�SRVWXSRY�
D�SRGPLHQRN� REVWDUiYDQLD� XYHGHQêFK� Y�þOiQNX� �� WêFKWR� 9=3�� 0DMHWRN�
QDGREXGQXWê� ]� 1)3�� NWRUê� ERO� QDGREXGQXWê� RG� WUHWtFK� RV{E�� PXVt� E\Ģ� QRYê�
D�QHSRXåtYDQê�� SULþRP� ]D� QRYê� PDMHWRN� VD� QHSRYDåXMH� WDNê� PDMHWRN�� NWRUê�
3ULMtPDWHĐ�Xå�SUHGWêP��þR�L�OHQ�]�þDVWL�YODVWQLO��PDO�X�VHED�DNR�GHWHQWRU��SUtSDGQH�
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PDO� N�QHPX� LQê� SUiYQ\� Y]ĢDK� D�QiVOHGQH� KR� RSlĢ� SULDPR� DOHER� QHSULDPR�
QDGREXGRO�RG�WUHWHM�RVRE\��EH]�RKĐDGX�QD�þDVRYê�IDNWRU��

�LY�� DN� WR�XUþt�3RVN\WRYDWHĐ��3ULMtPDWHĐ�R]QDþt� MHGQRWOLYp�KQXWHĐQp�YHFL��NWRUp� WYRULD�
0DMHWRN� QDGREXGQXWê� ]� 1)3�� VS{VRERP� XUþHQêP� 3RVN\WRYDWHĐRP� WDN�� DE\�
QHPRKOL� E\Ģ� ]DPHQHQp� V� LQRX� YHFRX� RG� LFK� QDGREXGQXWLD� SRþDV� 5HDOL]iFLH�
3URMHNWX� D� 8GUåDWHĐQRVWL� 3URMHNWX�� XYHGHQi� SRGPLHQND� VD� QHGRWêND� SRYLQQRVWt�
Y\SOêYDM~FLFK� ]�NRPXQLNiFLH� D�LQIRUPRYDQRVWL� Y�]P\VOH� þOiQNX� �� RGVHN� ��
D�þOiQNX���9=3���

�Y�� EXGH� QDGRE~GDĢ�� DN� LGH� R� QHKPRWQê� PDMHWRN�� NWRUê� MH� SUHGPHWRP� GXãHYQpKR�
YODVWQtFWYD� �DXWRUVNpKR� SUiYD��SUiY� V~YLVLDFLFK� V�DXWRUVNêP� SUiYRP� D�SUiYD�
SULHP\VHOQpKR� YODVWQtFWYD�� YUiWDQH� SUiYD� ]� SDWHQWX�� SUiYD� QD� RFKUDQX� GHVLJQX��
SUiYD�QD�RFKUDQX�~åLWNRYpKR�Y]RUX��SUiYD�NX�NQRZ�KRZ���ćDOHM�YR�YãHREHFQRVWL�
DM� DNR� ÄPDMHWRN�� NWRUê� MH� SUHGPHWRP� GXãHYQpKR� YODVWQtFWYD³��� QD� ]iNODGH�
StVRPQHM� ]POXY\�� YUiWDQH� UiPFRYHM� ]POXY\�� ]�REVDKX� NWRUêFK� PXVt� Y\SOêYDĢ�
VSOQHQLH�QDVOHGRYQêFK�SRGPLHQRN���

��� $N� 3ULMtPDWHĐ� QDGREXGQH� PDMHWRN�� NWRUê� MH� SUHGPHWRP� GXãHYQpKR�
YODVWQtFWYD� QD� ]iNODGH� ]POXY\�� NWRUHM� ~þHORP�SUHGPHWRP� MH� DM� Y\WYRUHQLH�
DOHER� ]DEH]SHþHQLH� Y\WYRUHQLD� GLHOD� DOHER� LQpKR� SUiYD� GXãHYQpKR�
YODVWQtFWYD��YUiWDQH�SULHP\VHOQpKR�YODVWQtFWYD��SUH�3URMHNW��3ULMtPDWHĐ�DNR�
QDGRE~GDWHĐ� PXVt� E\Ģ� RSUiYQHQê� Y�UR]VDKX�� Y�DNRP� WR� QHY\OXþXM~�
YãHREHFQH�]iYl]Qp� SUiYQH� SUHGSLV\�NRJHQWQHM� SRYDK\�� SRXåLĢ� GLHOR� DOHER�
Y\NRQiYDĢ� SUiYD� ]�SULHP\VHOQpKR� YODVWQtFWYD� Y�V~YLVORVWL� V�3URMHNWRP� QD�
]iNODGH� YHFQH�� PLHVWQH� D�þDVRYR� QHREPHG]HQHM�� YêKUDGQHM�� WUYDOHM�� EH]�
RVRELWQpKR�V~KODVX�GRGiYDWHĐD�SUHYRGLWHĐQHM��Y�StVRPQHM�IRUPH�Y\MDGUHQHM�
OLFHQFLH� �V~KODVX��� NWRUHM� �NWRUpKR�� REVDKRP� QHEXG~� åLDGQH� REPHG]HQLD�
3ULMtPDWHĐD�SUL�SRXåtYDQt�GLHOD�DOHER�SUL�Y\NRQiYDQt�LQpKR�SUiYD�GXãHYQpKR�
YODVWQtFWYD� �YUiWDQH� SULHP\VHOQpKR� YODVWQtFWYD��� NWRUp� E\� Y\åDGRYDOL�
GRGDWRþQê�DOHER�RVRELWQê�V~KODV�DXWRUD�QD�XSODWĖRYDQLH�PDMHWNRYêFK�SUiY�
N�GLHOX� DOHER� GRGDWRþQê� DOHER� RVRELWQê� V~KODV� PDMLWHĐD� SUiYD� QD�
Y\NRQiYDQLH� LQpKR� SUiYD� GXãHYQpKR� YODVWQtFWYD� �YUiWDQH� SULHP\VHOQpKR�
YODVWQtFWYD��� Y�G{VOHGNX� þRKR� EXGH� 3ULMtPDWHĐ� RSUiYQHQê� YãHWN\� SUiYD�
GXãHYQpKR�YODVWQtFWYD�QHUXãHQH�D�QHREPHG]HQH�DSOLNRYDĢ��XåtYDĢ��SRåtYDĢ��
ãtULĢ�� UR]PQRåRYDĢ�� SUHSUDFRYDĢ�� VSUDFRYDĢ�� DGDSWRYDĢ�� ćDOHM� Y\YtMDĢ� D�
FKUiQLĢ�D�QDNODGDĢ�V�QLPL�QD�ĐXERYRĐQê�~þHO��SUtSDGQH�Y�URYQDNRP�UR]VDKX�
LFK� SUHYLHVĢ� þL� SRVN\WQ~Ģ� þLDVWRþQH� DOHER� Y� FHORVWL� WUHWHM� RVREH�� SULþRP�
WDNiWR�OLFHQFLD�VD�SRVN\WXMH�EH]RGSODWQH�D�EH]SRGPLHQHþQH��

��� 9�]POXYH� SRGĐD� ERGX� ��� EXG~� ]DKUQXWp� XVWDQRYHQLD� R�]YHUHMQHQt� DXWRURY��
YêUREFRY�D�VXEGRGiYDWHĐRY�'RGiYDWHĐD�3ULMtPDWHĐD���

��� $N� 3ULMtPDWHĐ� QDGREXGQH� PDMHWRN�� NWRUê� MH� SUHGPHWRP� GXãHYQpKR�
YODVWQtFWYD�QD�]iNODGH�]POXY\��NWRUHM�SUHGPHWRP� MH�GRGiYND�H[LVWXM~FHKR�
GLHOD� DOHER� LQpKR� H[LVWXM~FHKR� SUiYD� GXãHYQpKR� YODVWQtFWYD� �YUiWDQH�
SULHP\VHOQpKR� YODVWQtFWYD�� SUH� 3URMHNW�� NWRUp� QHEROR� ]KRWRYHQp� SRGĐD�
SRåLDGDYLHN� 3ULMtPDWHĐD� D�NWRUp� VD� Y�URYQDNHM� DOHER� REGREQHM� SRGREH�
SRQ~ND�DM� LQêP�RVREiP��3ULMtPDWHĐ� DNR�QDGRE~GDWHĐ�PXVt�E\Ģ�RSUiYQHQê�
Y�UR]VDKX�� Y�DNRP� WR� QHY\OXþXM~� YãHREHFQR�]iYl]Qp� SUiYQH� SUHGSLV\�
NRJHQWQHM� SRYDK\�� SRXåLĢ� GLHOR� DOHER� Y\NRQiYDĢ� SUiYD� ]�SULHP\VHOQpKR�
YODVWQtFWYD� WDN�� DE\� PRKRO� 5HDOL]RYDĢ� 3URMHNW�� GRVLDKQXĢ� ~þHO� =POXY\�
R�SRVN\WQXWt� 1)3�� FLHĐ� 3URMHNWX� D�]DEH]SHþLĢ� 8GUåDWHĐQRVĢ� 3URMHNWX� EH]�
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REPHG]HQt� D�EH]� WRKR�� DE\� Y]QLNDOL� GRGDWRþQp� QiNODG\� Y]ĢDKXM~FH� VD�
N�SUHYiG]NH� PDMHWNX� ]�G{YRGX� YêNRQX� SUiY� ]�SULHP\VHOQpKR� YODVWQtFWYD�
DOHER� ]�G{YRGX� SRXåtYDQLD� DXWRUVNpKR� GLHOD�� =D� ~þHORP� GRGUåDQLD�
SRGPLHQRN�XYHGHQêFK�Y�SUHGFKiG]DM~FHM�YHWH�MH�3ULMtPDWHĐ�SRYLQQê�Y\XåLĢ�
YãHWN\� PRåQRVWL�� NWRUp� PX� XPRåĖXMH� SUiYQ\� SRULDGRN�� YUiWDQH� ~SUDY\�
XGHOHQLD� OLFHQFLH� DQDORJLFN\� SRGĐD� ERGX� ��� SUL� ]RKĐDGQHQt� ãWDQGDUGQêFK�
OLFHQþQêFK� SRGPLHQRN� Y]ĢDKXM~FLFK� VD� QD� GRGiYDQê� PDMHWRN�� NWRUê� MH�
SUHGPHWRP�GXãHYQpKR�YODVWQtFWYD����

��� 0DMHWRN� QDGREXGQXWê� ]�1)3� QHP{åH� E\Ģ� EH]� SUHGFKiG]DM~FHKR� StVRPQpKR� V~KODVX�
3RVN\WRYDWHĐD�SRþDV�5HDOL]iFLH�3URMHNWX�D�SRþDV�8GUåDWHĐQRVWL�3URMHNWX��

D�� SUHYHGHQê�QD�WUHWLX�RVREX���

E�� SUHQDMDWê�WUHWHM�RVREH�DOHER�SUHQHFKDQê�GR�LQpKR�GUXKX�XåtYDQLD�WUHWHM�RVRE\���
Y�FHONX�DOHER�þLDVWRþQH�� V�YêQLPNRX�Y\SOêYDM~FRX�]�RGVHNX���StVPHQR�E��ERG�
�L��WRKWR�þOiQNX�DOHER�V�YêQLPNRX�Y\SOêYDM~FRX�]�9ê]Y\���

F�� ]DĢDåHQê� DNêPNRĐYHN� SUiYRP� WUHWHM� RVRE\�� �YUiWDQH� ]iORåQpKR� SUiYD���
RNUHP�SUtSDGX�� DN� SRGĐD� 3RVN\WRYDWHĐD� QHPi� YSO\Y� QD� GRVLDKQXWLH� ~þHOX�
=POXY\� R�SRVN\WQXWt� 1)3� DOHER� GRVLDKQXWLH� D� XGUåDQLH� FLHĐD� 3URMHNWX� SRGĐD�
þOiQNX� �� RGVHN� ���� ]POXY\� D�QLH� MH� Y�UR]SRUH� VR� ]iYl]NDPL�� NWRUp� SUH�
3RVN\WRYDWHĐD� Y\SOêYDM~� ]R� ]POXYQêFK� Y]ĢDKRY� V�)LQDQFXM~FRX�
EDQNRX�)LQDQFXM~FRX�LQãWLW~FLRX�������

G�� ]DĢDåHQê�]iORåQêP�SUiYRP�Y�SURVSHFK� WUHWHM�RVRE\��NWRUi�QLH� MH�)LQDQFXM~FRX�
EDQNRX�)LQDQFXM~FRX�LQãWLW~FLRX���

��� 3ULMtPDWHĐ� MH� SRYLQQê� DN~NRĐYHN� GLVSR]tFLX� V�0DMHWNRP�QDGREXGQXWêP� ]�1)3� Y\NRQDĢ�
Då�SR�XGHOHQt�SUHFKiG]DM~FHKR�StVRPQpKR�V~KODVX�3RVN\WRYDWHĐD�DM�Y�SUtSDGRFK��QD�NWRUp�
VD�Y]ĢDKXM~�YêQLPN\�XYHGHQp�Y�RGVHNRFK���D��� WRKWR�þOiQNX�� DOHER�YR�Y]ĢDKX�N�WDNêP�
~NRQRP��R�NWRUêFK�VD�3ULMtPDWHĐ�GRPQLHYD��åH�VD�QD�QLFK�QHY]ĢDKXM~�RGVHN\���D���WRKWR�
þOiQNX�� 9�SUtSDGH�� åH� ~NRQ� SUL�GLVSR]tFLL� V�0DMHWNRP� QDGREXGQXWêP� ]�1)3� SRYLQQH�
SRGOLHKD� 9HUHMQpPX� REVWDUiYDQLX�� MH� 3ULMtPDWHĐ� SRYLQQê� SRVWXSRYDĢ� SUL� WRPWR�
REVWDUiYDQt� Y�]P\VOH� ]iNRQD� R�92� D�SUDYLGLHO� XYHGHQêFK� Y�3UiYQ\FK� GRNXPHQWRFK��
SULþRP� 3RVN\WRYDWHĐ� RYHUt� V~ODG� WRKWR� REVWDUiYDQLD� VR� ]iNRQRP� R�92� D�SUDYLGODPL�
XYHGHQêPL� Y�3UiYQ\FK� GRNXPHQWRFK� HãWH� SUHG� Y\GDQtP� StVRPQpKR� V~KODVX��
3RVN\WRYDWHĐ�P{åH� XGHOLĢ� V~KODV� V�WêP�� åH� SRGPLHQN\� XYHGHQp� Y�RGVHNX� �� StVPHQR� E��
ERG�� �L�� D� �LL�� D�Y�RGVHNX� �� StVPHQi� D�� D�E�� WRKWR� þOiQNX� ��9=3� VD� EXG~� Y]ĢDKRYDĢ� QD�
XUþLW~� þDVĢ� 0DMHWNX� QDGREXGQXWpKR� ]�1)3� OHQ� Y�REPHG]HQHM� PLHUH�� DOHER� VD� QD� QHKR�
QHEXG~� Y]ĢDKRYDĢ� Y{EHF�� 7DNêWR� V~KODV� P{åH� E\Ģ� XGHOHQê� YêOXþQH� Y�SUtSDGH�� DN� LGH�
R�PDMHWRN�� NWRUê� MH� YêVOHGNRP� LQYHVWtFLL� QHY\KQXWQH� Y\YRODQêFK�5HDOL]iFLRX� KODYQêFK�
DNWLYtW�3URMHNWX�D�NWRUê�]�G{YRGRY�XYHGHQêFK�Y�RVRELWQêFK�SUiYQ\FK�SUHGSLVRFK�DOHER�YR�
9ê]YH� QHP{åH� VSĎĖDĢ� SRGPLHQN\� XYHGHQp� Y�RGVHNX� �� StVPHQR� E�� ERG�� �L�� D� �LL��
D�Y�RGVHNX� �� StVPHQi� D�� D�E�� WRKWR� þOiQNX� �� 9=3�� KRFL� Y\NRQDQLH� $NWLYtW� Y�V~YLVORVWL�
V�REVWDUDQtP�WRKWR�0DMHWNX�QDGREXGQXWpKR�]�1)3�MH�QHY\KQXWQH�SRWUHEQp�SUH�5HDOL]iFLX�
KODYQêFK�DNWLYtW�3URMHNWX��LGH�QDSUtNODG�R�W]Y��Y\YRODQp�LQYHVWtFLH���2�V~KODV�SRGĐD�WRKWR�
RGVHNX� �� åLDGD� 3ULMtPDWHĐ� 3RVN\WRYDWHĐD�� SULþRP� V~þDVĢRX� åLDGRVWL� MH� G{VOHGQp� YHFQp�
RG{YRGQHQLH�VSOQHQLD�SRGPLHQRN�QD�XGHOHQLH�V~KODVX��LQDN�3RVN\WRYDWHĐ�åLDGRVĢ�R�V~KODV�
]DPLHWQH���

��� 3RUXãHQLH� SRYLQQRVWL� 3ULMtPDWHĐD� SRGĐD� RGVHNX� �� StVPHQR� E�� ERG\� �L�� D� �LL�� D�SRGĐD�
RGVHNX���StVPHQi�D��Då�G�� WRKWR�þOiQNX�P{åH�Y�]iYLVORVWL�RG�UR]VDKX�SRUXãHQLD�D�GUXKX�
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0DMHWNX�QDGREXGQXWpKR�]�1)3��NX�NWRUpPX�VD�SRUXãHQLH�SRYLQQRVWL�YLDåH��SUHGVWDYRYDĢ�
3RGVWDWQ~�]PHQX�3URMHNWX��V�RKĐDGRP�QD�MHM�GHILQtFLX�XYHGHQ~�Y�þOiQNX���RGVHN���9=3���

��� 3UL� GRGUåDQt� SRGPLHQRN� XYHGHQêFK� Y�RGVHNRFK� �� Då��� WRKWR� þOiQNX� 3ULMtPDWHĐ� ]iURYHĖ�
EHULH� QD� YHGRPLH�� åH� VFXG]HQLH�� SUHQiMRP� DOHER� DNpNRĐYHN� LQp� SUHQHFKDQLH� 0DMHWNX�
QDGREXGQXWpKR� ]�1)3� ]D� LQêFK� DNR� WUKRYêFK� SRGPLHQRN�P{åH� ]DNODGDĢ� ãWiWQX� SRPRF�
Y�]P\VOH�þOiQNX�����D�QDVO��=POXY\�R�IXQJRYDQt�(Ò��SUtVOXãQêFK�SUiYQ\FK�SUHGSLVRY�65�
D�SUiYQ\FK� DNWRY� (Ò�� Y�G{VOHGNX� þRKR� EXGH� 3ULMtPDWHĐ� SRYLQQê� YUiWLĢ� DOHER� Y\P{FĢ�
YUiWDQLH� WDNWR� SRVN\WQXWHM� ãWiWQHM� SRPRFL� VSROX� V�~URNPL� YR� YêãNH�� Y�OHKRWiFK�
D�VS{VRERP� Y\SOêYDM~FLP� ]�XYHGHQêFK� SUiYQ\FK� SUHGSLVRY� 65� D�SUiYQ\FK� DNWRY� (Ò��
3ULMtPDWHĐ� MH� SRYLQQê�YUiWLĢ�1)3�DOHER� MHKR� þDVĢ�GRWNQXW~�NRQDQtP�DOHER�RSRPHQXWtP�
3ULMtPDWHĐD�XYHGHQêP�Y�SUYHM�YHWH�WRKWR�RGVHNX�Y�V~ODGH�V�þOiQNX����9=3���

��� 3ULMtPDWHĐ�VD�]DYl]XMH�SRVN\WQ~Ģ�3RVN\WRYDWHĐRYL�D�SUtVOXãQêP�RUJiQRP�65�D�(Ò�YãHWNX�
GRNXPHQWiFLX� Y\WYRUHQ~� SUL� DOHER� Y�V~YLVORVWL� V�5HDOL]iFLRX� DNWLYtW� 3URMHNWX�� D�WêPWR�
]iURYHĖ� XGHĐXMH� 3RVN\WRYDWHĐRYL� D� SUtVOXãQêP� RUJiQRP� 65� D�(Ò� SUiYR� QD� SRXåLWLH�
~GDMRY� ]�WHMWR� GRNXPHQWiFLH� QD� ~þHO\� V~YLVLDFH� V�WRXWR� =POXYRX� R�SRVN\WQXWt� 1)3� SUL�
]RKĐDGQHQt�DXWRUVNêFK�D�SULHP\VHOQêFK�SUiY�3ULMtPDWHĐD���

��� 3RUXãHQLH� SRYLQQRVWt� 3ULMtPDWHĐD� XYHGHQêFK� Y�RGVHNRFK� �� D� �� WRKWR� þOiQNX� DOHER�
Y\NRQDQLH� SUiYQHKR� ~NRQX� Y�V~YLVORVWL� V�0DMHWNRP� QDGREXGQXWêP� ]�1)3� EH]�
SUHGFKiG]DM~FHKR� StVRPQpKR� V~KODVX� 3RVN\WRYDWHĐD� Y�]P\VOH� RGVHNX� �� WRKWR� þOiQNX�
9=3�� VD� SRYDåXMH� ]D� SRGVWDWQp� SRUXãHQLH� =POXY\� R�SRVN\WQXWt� 1)3� D� 3ULMtPDWHĐ� MH�
SRYLQQê�YUiWLĢ�1)3�DOHER�MHKR�þDVĢ�Y�V~ODGH�V�þOiQNRP����9=3��

��� =POXYQp�VWUDQ\�VD�GRKRGOL�D�V~KODVLD��åH�0DMHWRN�QDGREXGQXWê�]�1)3�SRGOLHKD�YêNRQX�
UR]KRGQXWLD� SRGĐD� YãHREHFQH� ]iYl]QêFK� SUiYQ\FK� SUHGSLVRY� 65� OHQ� Y� SUtSDGH�� DN� MH�
RVRERX�RSUiYQHQRX�]�YêNRQX� UR]KRGQXWLD�3RVN\WRYDWHĐ��0)�65��ÒUDG�YOiGQHKR�DXGLWX�
DOHER�)LQDQFXM~FD�EDQND��

ýOiQRN��� 35(92'�$�35(&+2'�35È9�$�329,11267Ë�

��� 3ULMtPDWHĐ�MH�RSUiYQHQê�SUHYLHVĢ�SUiYD�D�SRYLQQRVWL�]R��=POXY\�R�SRVN\WQXWt�1)3�QD�LQê�
VXEMHNW� LED� V�SUHGFKiG]DM~FLP� StVRPQêP� V~KODVRP� 3RVN\WRYDWHĐD� SRVWXSRP� SRGĐD�
þOiQNX���]POXY\� WêNDM~FHKR�VD�Yê]QDPQHMãHM�]PHQ\��]D� V~þDVQpKR�VSOQHQLD�SRGPLHQRN�
XYHGHQêFK� Y�þOiQNX� �� RGVHN\� �� D��� 9=3� D�SRGPLHQRN� XYHGHQêFK� Y�SUtVOXãQHM� NDSLWROH�
6\VWpPX� ILQDQþQpKR� ULDGHQLD�� 3ULMtPDWHĐ� VSROX� V� RG{YRGQHQRX� åLDGRVĢRX� R�V~KODV�
V�SUHYRGRP� SUiY� D�SRYLQQRVWt� ]R�� =POXY\� R�SRVN\WQXWt� 1)3� SUHGORåt� 3RVN\WRYDWHĐRYL�
GRNODG\�� NWRUêPL� SUHXND]XMH� VSOQHQLH� SRGPLHQRN� SUH� XGHOHQLH� V~KODVX�� 3RVN\WRYDWHĐ� MH�
QiVOHGQH� RSUiYQHQê� Y\åLDGDĢ� RG� 3ULMtPDWHĐD� DNpNRĐYHN� GRNXPHQW\� DOHER� SRåLDGDĢ�
R�SRVN\WQXWLH� GRSOĖXM~FLFK� LQIRUPiFLt� D�Y\VYHWOHQt� SRWUHEQêFK� N�SUHVN~PDQLX� VSOQHQLD�
SRGPLHQRN� SUH� XGHOHQLH� V~KODVX� D�3ULMtPDWHĐ� MH� SRYLQQê� SRVN\WQ~Ģ� 3RVN\WRYDWHĐRYL�
SRåDGRYDQp�GRNXPHQW\�� LQIRUPiFLH� DOHER�Y\VYHWOHQLD�Y�SULPHUDQHM� OHKRWH�� NWRUi�QHVPLH�
E\Ģ�NUDWãLD�DNR�OHKRWD�QD�%H]RGNODGQp�SOQHQLH�D�VS{VRERP�XUþHQêP�3RVN\WRYDWHĐRP��$N�
3ULMtPDWHĐ� QHSRVN\WQH� 3RVN\WRYDWHĐRYL� GRNXPHQW\�� Y\VYHWOHQLD� D� LQIRUPiFLH� Y\åLDGDQp�
SRGĐD�SUHGFKiG]DM~FHM�YHW\�Y�VWDQRYHQHM�OHKRWH��3RVN\WRYDWHĐ�V~KODV�VR�]PHQRX�Y�RVREH�
3ULMtPDWHĐD� QHXGHOt��9�SUtSDGH�� DN�3RVN\WRYDWHĐ� QHXGHOt� VR� ]PHQRX� Y�RVREH�3ULMtPDWHĐD�
V~KODV�� MH� ]R� =POXY\� R�SRVN\WQXWt� 1)3� YRþL� 3RVN\WRYDWHĐRYL� QDćDOHM� Y�QH]PHQHQRP�
UR]VDKX� D�REVDKX� ]DYLD]DQê� 3ULMtPDWHĐ� Y�QDGYl]QRVWL� QD� ����� D�QDVO�� 2EþLDQVNHKR�
]iNRQQtND��EH]�RKĐDGX�QD�DNpNRĐYHN�]iYl]N\�3ULMtPDWHĐD�YRþL�WUHWtP�RVREiP��WR�QHSODWt��
DN�E\�XYHGHQê�VWDY�ERO�Y�UR]SRUH�V�SUiYQ\PL�SUHGSLVPL�65�NRJHQWQHM�SRYDK\��$N�G{MGH�
N�SUHYRGX� SUiY� D�SRYLQQRVWt� ]R� =POXY\� R�SRVN\WQXWt� 1)3� QD� LQê� VXEMHNW� EH]�
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SUHGFKiG]DM~FHKR� V~KODVX� 3RVN\WRYDWHĐD�� WDNpWR� SRUXãHQLH� SRYLQQRVWL� 3ULMtPDWHĐD� VD�
SRYDåXMH�]D�SRGVWDWQp�SRUXãHQLH�=POXY\�R�SRVN\WQXWt�1)3�D�3ULMtPDWHĐ�MH�SRYLQQê�YUiWLĢ�
1)3�DOHER�MHKR�þDVĢ�Y�V~ODGH�V�þOiQNRP����9=3����

��� =PHQD�YODVWQtFNHM�ãWUXNW~U\�3ULMtPDWHĐD��QDSUtNODG�SUHYRG�DNFLt�DOHER�SUHYRG�REFKRGQpKR�
SRGLHOX�Y�REFKRGQHM� VSRORþQRVWL��NWRUi� MH�3ULMtPDWHĐRP��QHSUHGVWDYXMH�3RGVWDWQ~�]PHQX�
3URMHNWX� Y�SUtSDGH�� DN� WiWR� ]PHQD� QHPi� YSO\Y� QD� SRGPLHQN\� SRVN\WQXWLD� SUtVSHYNX�
XUþHQp� YR� 9ê]YH� D�]iURYHĖ� WiWR� ]PHQD� QHEXGH� PDĢ� åLDGHQ� YSO\Y� QD� GRVLDKQXWLH� FLHĐD�
3URMHNWX� Y�]P\VOH� þOiQNX� ���� ]POXY\�� 9�QDGYl]QRVWL� QD� þOiQRN� �� RGVHN� ���� ]POXY\� MH�
3ULMtPDWHĐ�SRYLQQê�R]QiPLĢ�3RVN\WRYDWHĐRYL�]PHQX�YR�YODVWQtFNHM� ãWUXNW~UH�3ULMtPDWHĐD�
EH]RGNODGQH�SR�WRP��DNR�VD�R�WHMWR�]PHQH�GR]YHGHO��UHVS��PRKRO�GR]YHGLHĢ��3RVN\WRYDWHĐ�
MH� RSUiYQHQê� SR� R]QiPHQt� WDNHMWR� ]PHQ\�� DNR� DM� ]�YODVWQpKR� SRGQHWX� Y\åLDGDĢ� RG�
3ULMtPDWHĐD� DN~NRĐYHN� 'RNXPHQWiFLX� DOHER� SRåLDGDĢ� R�SRVN\WQXWLH� GRSOĖXM~FLFK�
LQIRUPiFLt� D�Y\VYHWOHQt� SRWUHEQêFK� N�SUHVN~PDQLX� VNXWRþQRVWL�� þL� ]PHQRX� YODVWQtFNHM�
ãWUXNW~U\� 3ULMtPDWHĐD� GRãOR� N�3RGVWDWQHM� ]PHQH� 3URMHNWX� D�3ULMtPDWHĐ� MH� SRYLQQê�
SRåDGRYDQ~�'RNXPHQWiFLX��LQIRUPiFLH�DOHER�Y\VYHWOHQLD�Y�SULPHUDQHM�OHKRWH�D�VS{VRERP�
XUþHQêP�3RVN\WRYDWHĐRP� WRPXWR�SRVN\WQ~Ģ��1HSRVN\WQXWLH�'RNXPHQWiFLH��Y\VYHWOHQt�D�
LQIRUPiFLt� Y\åLDGDQêFK� SRGĐD� SUHGFKiG]DM~FHM� YHW\� Y�VWDQRYHQHM� OHKRWH�� SUHGVWDYXMH�
SRUXãHQLH� =POXY\� R�SRVN\WQXWt� 1)3�� ]D� NWRUp� MH� 3RVN\WRYDWHĐ� RSUiYQHQê� XSODWQLĢ� YRþL�
3ULMtPDWHĐRYL�]POXYQ~�SRNXWX�SRGĐD�þOiQNX����RGVHN���StVPHQR�D��9=3��

��� 3RVW~SHQLH� SRKĐDGiYN\�3ULMtPDWHĐD� QD� Y\SODWHQLH�1)3�QD� WUHWLX� RVREX� VD� Y\OXþXMH�� EH]�
RKĐDGX�QD�SUiYQ\�WLWXO��SUiYQX�IRUPX�DOHER�VS{VRE�SRVW~SHQLD���

��� 3UHYRG� VSUiY\� SRKĐDGiYN\� Y\SOêYDM~FHM� 3RVN\WRYDWHĐRYL� ]R� =POXY\� R�SRVN\WQXWt� 1)3�
Y�]P\VOH�SUiYQ\FK�SUHGSLVRY�65�QLH�MH�QLMDNR�REPHG]HQê��

��� 9�SUtSDGH�� DN� QD� ]iNODGH� SUiYQ\FK� SUHGSLVRY� 65� SUHFKiG]D� YêNRQ� DNêFKNRĐYHN� SUiY�
D�SRYLQQRVWt� ]R� =POXY\� R�SRVN\WQXWt� 1)3� DOHER� LQêFK� ]PO~Y� X]DYUHWêFK� PHG]L�
3RVN\WRYDWHĐRP� D�3ULMtPDWHĐRP� QD� ]iNODGH� =POXY\� R�SRVN\WQXWt� 1)3� �QDMPl� ]POXY\�
R�]ULDGHQt� ]iORåQpKR� SUiYD�� ]�3RVN\WRYDWHĐD� QD� LQê� RUJiQ� ]DVWXSXM~FL� 6ORYHQVN~�
UHSXEOLNX��WHQWR�RUJiQ�DXWRPDWLFN\�YVWXSXMH�GR�YãHWNêFK�SUiY�D�SRYLQQRVWt�3RVN\WRYDWHĐD�
]R�=POXY\�R�SRVN\WQXWt�1)3��NWRUêFK�YêNRQ�PX�XPRåĖXM~�SUtVOXãQp�SUiYQH�SUHGSLV\�65�
XSUDYXM~FH�MHKR�S{VREQRVĢ�D�SUiYRPRF��

��� 3RGUREQRVWL� VSRMHQp�V�Y\NRQDQtP� MHGQRWOLYêFK�~NRQRY�SUL�SUHYRGH�DOHER�SUHFKRGH�SUiY�
D�SRYLQQRVWt�V~�XSUDYHQp�Y�6\VWpPH�ILQDQþQpKR�ULDGHQLD��

ýOiQRN��� 5($/,=È&,$�$.7,9Ë7�352-(.78�

��� 3ULMtPDWHĐ� MH� SRYLQQê� ]UHDOL]RYDĢ� VFKYiOHQê� 3URMHNW� Y� V~ODGH� VR� =POXYRX� R�SRVN\WQXWt�
1)3�D�XNRQþLĢ�5HDOL]iFLX�KODYQêFK�DNWLYtW�3URMHNWX�5LDGQH�D�9þDV��3ULMtPDWHĐ�MH�SRYLQQê�
SUL�]DPêãĐDQHM�]PHQH�WHUPtQX�8NRQþHQLD�UHDOL]iFLH�KODYQêFK�DNWLYtW�3URMHNWX�SRVWXSRYDĢ�
SRGĐD� þOiQNX� �� RGV�� �� 9=3�� 3UL� 8NRQþHQt� UHDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX� MH�
3ULMtPDWHĐ�SRYLQQê�SUHXNi]DĢ�VSOQHQLH�SRGPLHQRN�8NRQþHQLD�UHDOL]iFLH�KODYQêFK�DNWLYtW�
3URMHNWX� Y�]P\VOH� SRGPLHQRN� Y\SOêYDM~FLFK� ]�GHILQtFLH� 8NRQþHQLD� UHDOL]iFLH� KODYQêFK�
DNWLYtW�3URMHNWX���

��� 'HĖ�=DþDWLD� UHDOL]iFLH�KODYQêFK�DNWLYtW�3URMHNWX�XYHGLH�3ULMtPDWHĐ�Y�+OiVHQt�R�UHDOL]iFLL�
DNWLYtW� 3URMHNWX� �IRUPXOiU� Y�,706�������� NWRUp� MH� 3ULMtPDWHĐ� SRYLQQê� ]DVODĢ�
3RVN\WRYDWHĐRYL�GR����GQt�RG�]DþDWLD�SUYHM�KODYQHM�$NWLYLW\�XYHGHQHM�Y�ERGRFK��L��Då��Y��
GHILQtFLH�=DþDWLD� UHDOL]iFLH�KODYQêFK�DNWLYtW�3URMHNWX�XYHGHQHM�Y�þOiQNX���RGVHN���9=3��
$N�9ê]YD�XPRåĖXMH�=DþDWLH�UHDOL]iFLH�KODYQêFK�DNWLYtW�3URMHNWX�Y�þDVH�SUHGFKiG]DM~FRP�
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~þLQQRVWL� =POXY\� R�SRVN\WQXWt�1)3� D�3ULMtPDWHĐ� VNXWRþQH� ]DþDO� V�5HDOL]iFLRX� KODYQêFK�
DNWLYtW� 3URMHNWX� SUHG� ~þLQQRVĢRX� =POXY\� R�SRVN\WQXWt� 1)3�� MH� SRYLQQê� ]DVODĢ�
3RVN\WRYDWHĐRYL� +OiVHQLH� R�UHDOL]iFLL� DNWLYtW� 3URMHNWX� �SURVWUHGQtFWYRP� IRUPXOiUD�
Y�,706�������GR����GQt�RGR�GĖD�QDGREXGQXWLD�~þLQQRVWL�=POXY\�R�SRVN\WQXWt�1)3���

9�SUtSDGH�� DN� 3ULMtPDWHĐ� SRUXãt� VYRMX� SRYLQQRVĢ� R]QiPLĢ� 3RVN\WRYDWHĐRYL� =DþDWLH�
UHDOL]iFLH�KODYQêFK�DNWLYtW�3URMHNWX�SURVWUHGQtFWYRP�]DVODQLD�+OiVHQLD�R�UHDOL]iFLL�DNWLYtW�
3URMHNWX��Y�,706�������]D�=DþDWLH�UHDOL]iFLH�KODYQêFK�DNWLYtW�3URMHNWX�VD�SRYDåXMH�GHĖ��
NWRUê�MH�XYHGHQê�Y�WDEXĐNH�þ����SUtORK\�þ����=POXY\�R�SRVN\WQXWt�1)3�DNR�SOiQRYDQê�GHĖ�
=DþDWLD� UHDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX��SUYê� GHĖ� NDOHQGiUQHKR� PHVLDFD�� D�WR� EH]�
RKĐDGX�QD�WR��NHG\�V�5HDOL]iFLRX�KODYQêFK�DNWLYtW�3URMHNWX�3ULMtPDWHĐ�VNXWRþQH�]DþDO����

��� 3ULMtPDWHĐ� MH� RSUiYQHQê� SR]DVWDYLĢ� 5HDOL]iFLX� KODYQêFK� DNWLYtW� 3URMHNWX�� DN� 5HDOL]iFLL�
KODYQêFK� DNWLYtW� 3URMHNWX� EUiQL�2NROQRVĢ� Y\OXþXM~FD� ]RGSRYHGQRVĢ� �ćDOHM� OHQ� Ä29=³���
D�WR�SR�GREX�WUYDQLD�29=��ýDV�WUYDQLD�29=�VD�QH]DSRþtWDYD�GR�GRE\�5HDOL]iFLH�KODYQêFK�
DNWLYtW� 3URMHNWX�� SULþRP� YãDN� 5HDOL]iFLD� KODYQêFK� DNWLYtW� 3URMHNWX� PXVt� E\Ģ� XNRQþHQi�
QDMQHVN{U�GR�XSO\QXWLD�VWDQRYHQpKR�REGRELD�RSUiYQHQRVWL�SRGĐD�SUiYQ\FK�DNWRY��(Ò��W�M��
GR�����GHFHPEUD�������3RVN\WRYDWHĐ�QD�]iNODGH�R]QiPHQLD�3ULMtPDWHĐD�R�SRPLQXWt�29=�
]DEH]SHþt�~SUDYX�KDUPRQRJUDPX�3URMHNWX�XYHGHQpKR�Y�3UtORKH�þ����=POXY\�R�SRVN\WQXWt�
1)3��3UHGPHW�SRGSRU\�1)3���3RVWXS�SRGĐD�WRKWR�RGVHNX���VD�EXGH�DQDORJLFN\�DSOLNRYDĢ�
DM� Y� SUtSDGH�� DN� 3RVN\WRYDWHĐ� SR]DVWDYt� SRVN\WRYDQLH� 1)3� ]�G{YRGX� 29=� �RGVHN� ��
StVPHQR�F��Y�VSRMHQt�V�RGVHNRP����StVPHQR�E��WRKWR�þOiQNX�9=3����

��� 3ULMtPDWHĐ� MH�RSUiYQHQê�SR]DVWDYLĢ�5HDOL]iFLX�KODYQêFK�DNWLYtW�3URMHNWX�DM�Y�SUtSDGH��DN�
VD�3RVN\WRYDWHĐ�GRVWDQH�GR�RPHãNDQLD���

D�� V�Y\NRQDQtP� ~NRQX� DOHER� SRVWXSX�� NWRUê� UHDOL]XMH� SRGĐD� WHMWR� =POXY\� R�SRVN\WQXWt�
1)3�DOHER�QD�MHM�]iNODGH�ViP�DOHER�KR�UHDOL]XMH�LQê�QD�WR�RSUiYQHQê�VXEMHNW�R�YLDF�
DNR����NDOHQGiUQ\FK�GQt�� D�WR�SR�GREX�RPHãNDQLD�3RVN\WRYDWHĐD��Y�SUtSDGH�� DN� WiWR�
=POXYD�R�SRVN\WQXWt�1)3�DOHER�3UiYQH�GRNXPHQW\�D�DOHER�3UiYQH�SUHGSLV\�65�DOHER�
SUiYQH�DNW\�(Ò�QHVWDQRYXM~�OHKRWX�QD�Y\NRQDQLH�~NRQX�DOHER�SRVWXSX��3ULMtPDWHĐ�MH�
RSUiYQHQê� SR]DVWDYLĢ� 5HDOL]iFLX� KODYQêFK� DNWLYtW� 3URMHNWX� SR�PiUQRP� XSO\QXWt� ���
NDOHQGiUQ\FK�GQt��RGNHG\�PDO�3RVN\WRYDWHĐ�SRYLQQRVĢ�]DþDĢ�NRQDĢ��9�SUtSDGH�äR3�VD�
OHKRWD� XYHGHQi� Y�SUHGFKiG]DM~FHM� YHWH� SRþtWD� RGR� GĖD� VSODWQRVWL� äR3� XYHGHQHM�
Y�þOiQNX� ���� YãHREHFQpKR� QDULDGHQLD�� 8YHGHQp� QHSODWt�� DN� EROR� RPHãNDQLH�
3RVN\WRYDWHĐD�]DYLQHQp�3ULMtPDWHĐRP��9�SUtSDGH��åH�3RVN\WRYDWHĐ�Y\NRQi�SUHGPHWQê�
~NRQ�DOHER�SRVWXS��GĖRP��NHG\�VD�GR]YHGHO�R�Y\NRQDQt�WRKWR�~NRQX�DOHER�SRVWXSX�MH�
3ULMtPDWHĐ�SRYLQQê�SRNUDþRYDĢ�Y�5HDOL]iFLL�KODYQêFK�DNWLYtW�3URMHNWX�DOHER�

E�� V�YêNRQRP� ILQDQþQHM� NRQWURO\� YHUHMQpKR� REVWDUiYDQLD� SRGĐD� þOiQNX� ��9=3�� D� WR� SR�
GREX�RPHãNDQLD�3RVN\WRYDWHĐD���

'RED� 5HDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX� VD� Y�SUtSDGRFK� XYHGHQêFK� Y�StVPHQH� D�� D�
Y�StVPHQH� E�� Y\ããLH� SUHGĎåL� R�þDV� RPHãNDQLD� 3RVN\WRYDWHĐD�� SULþRP� YãDN� 5HDOL]iFLD�
KODYQêFK�DNWLYtW�3URMHNWX�PXVt�E\Ģ�XNRQþHQi�QDMQHVN{U�GR�XSO\QXWLD�VWDQRYHQpKR�REGRELD�
RSUiYQHQRVWL��SRGĐD�SUiYQ\FK�DNWRY�(Ò��W�M��GR�����GHFHPEUD��������

��� 3ULMtPDWHĐ�%H]RGNODGQH�SR�Y]QLNX�29=�DOHER�SR�WRP��þR�VD�R�LFK�Y]QLNX�GR]YHGHO�DOHER�
SR� WRP�� DNR� QDVWDOD� VNXWRþQRVĢ� SRGĐD� RGVHNX� �� WRKWR� þOiQNX� 9=3�� StVRPQH� R]QiPL�
3RVN\WRYDWHĐRYL� SR]DVWDYHQLH� 5HDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX� VSROX� V�XYHGHQtP�
G{YRGRY�SR]DVWDYHQLD�SRGĐD�RGVHNX���DOHER���WRKWR�þOiQNX�9=3��9�SUtSDGH�Y]QLNX�29=�
SRGĐD�RGVHNX���D�DOHER�VNXWRþQRVWt�SRGĐD�RGVHNX���WRKWR�þOiQNX�3ULMtPDWHĐ�Y�StVRPQRP�
R]QiPHQt�XYHGLH�VNXWRþQRVWL��NWRUp�YLHGOL�N�Y]QLNX�29=�DOHER�VNXWRþQRVWt�SRGĐD�RGVHNX�



6WUDQD����]����
�

���GiWXP�Y]QLNX�29=�DOHER�VNXWRþQRVWt�SRGĐD�RGVHNX���DOHER�VNXWRþQRVWt�SRGĐD�RGVHNX�
��� N� þRPX� SULORåt� SUtVOXãQ~� GRNXPHQWiFLX� SUHXND]XM~FX� Y]QLN� 29=� DOHER� VNXWRþQRVWt�
SRGĐD� RGVHNX� ��� 'RUXþHQtP� WRKWR� R]QiPHQLD� 3RVN\WRYDWHĐRYL� QDVWiYDM~� ~þLQN\�
SR]DVWDYHQLD� 5HDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX�� DN� EROL� VSOQHQp� SRGPLHQN\� SRGĐD�
RGVHNX���DOHER���WRKWR�þOiQNX�9=3��WR�YãDN�QHSODWt�Y�QDVOHGRYQêFK�SUtSDGRFK����

D�� Y�SUtSDGH� G{YRGRY� SR]DVWDYHQLD� SRGĐD� RGVHNX� �� WRKWR� þOiQNX�� 3ULMtPDWHĐ�
3RVN\WRYDWHĐRYL�MHGQR]QDþQH�SUHXNiåH�VNRUãt�Y]QLN�29=�D�3RVN\WRYDWHĐ�WHQWR�VNRUãt�
Y]QLN� StVRPQH� DNFHSWXMH�� 9�R]QiPHQt� R�SR]DVWDYHQt� 5HDOL]iFLH� KODYQêFK� DNWLYtW�
3URMHNWX� ]�G{YRGRY� SRGĐD� RGVHNX� �� WRKWR� þOiQNX� 9=3� 3ULMtPDWHĐ� XYHGLH�� þL� VD�
SR]DVWDYHQLH� 5HDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX� WêND� YãHWNêFK� KODYQêFK� DNWLYtW�
3URMHNWX�DOHER�LED�QLHNWRUêFK�KODYQêFK�DNWLYtW�3URMHNWX��Y�SUtSDGH��åH�VD�SR]DVWDYHQLH�
5HDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX� WêND� OHQ� QLHNWRUêFK� KODYQêFK� DNWLYtW� 3URMHNWX��
3ULMtPDWHĐ� Y�R]QiPHQt� XYHGLH� Qi]RY� MHGQRWOLYêFK� KODYQêFK� DNWLYtW�� NWRUêFK� VD�
SR]DVWDYHQLH� WêND�SRGĐD�Qi]YX� MHGQRWOLYêFK�KODYQêFK�DNWLYtW�XYHGHQêFK�Y�5R]SRþWH�
3URMHNWX� DNR� WYRUt� SUtORKX� WHMWR� ]POXY\� R�SRVN\WQXWt�1)3� D�Y�� 3UtORKH� þ�� �� =POXY\�
R�SRVN\WQXWt� 1)3� �3UHGPHW� SRGSRU\��� $N� Y�R]QiPHQt� R�SR]DVWDYHQt� 5HDOL]iFLH�
KODYQêFK�DNWLYtW�3URMHNWX�QLH�V~�ãSHFLILNRYDQp�åLDGQH�KODYQp�DNWLYLW\��Pi�VD�]D�WR��åH�
SR]DVWDYHQLH�VD�WêND�YãHWNêFK�KODYQêFK�DNWLYtW�3URMHNWX��QD�]iNODGH�þRKR�]�KĐDGLVND�
RSUiYQHQRVWL�YêGDYNRY�QDVWiYDM~�~þLQN\�XYHGHQp�Y�RGVHNX����SUYi�YHWD�WRKWR�þOiQNX��

E�� Y�SUtSDGH�SR]DVWDYHQLD�5HDOL]iFLH�KODYQêFK�DNWLYtW�3URMHNWX�SRGĐD�RGVHNX���StVPHQR�
D�� WRKWR� þOiQNX�� GRãOR� N�XSO\QXWLX� OHK{W� QD� SUHSODWHQLH� SRGDQHM� äR3�� NWRUp� V~�
VWDQRYHQp� Y�=POXYH� R�SRVN\WQXWt� 1)3� D�3ULMtPDWHĐ� VL� Y�R]QiPHQt� XSODWQLO� DNR� GHĖ�
SR]DVWDYHQLD� WULGVLDW\�SUYê�NDOHQGiUQ\�GHĖ�SR�XSO\QXWt� OHK{W�QD�SUHSODWHQLH�SRGDQHM�
äR3��

F�� Y�SUtSDGH�SR]DVWDYHQLD�5HDOL]iFLH�KODYQêFK�DNWLYtW�3URMHNWX�SRGĐD�RGVHNX���StVPHQR�
D��WRKWR�þOiQNX�Y�SUtSDGRFK�QHV~YLVLDFLFK�VR�äR3�GRãOR�N�XSO\QXWLX�OHK{W�VWDQRYHQêFK�
=POXYRX� R�SRVN\WQXWt� 1)3� DOHER� 3UiYQ\PL� GRNXPHQWPL� QD� Y\NRQDQLH�
]RGSRYHGDM~FHKR� ~NRQX� DOHER� SRVWXSX� D�3ULMtPDWHĐ� VL� Y�R]QiPHQt� XSODWQLO� DNR� GHĖ�
SR]DVWDYHQLD�WULGVLDW\�SUYê�NDOHQGiUQ\�GHĖ�SR�XSO\QXWt�WêFKWR�OHK{W����

G�� Y�SUtSDGH�SR]DVWDYHQLD�5HDOL]iFLH�KODYQêFK�DNWLYtW�3URMHNWX�SRGĐD�RGVHNX���StVPHQR�
E��WRKWR�þOiQNX�GRãOR�N�XSO\QXWLX�OHK{W�VWDQRYHQêFK�=POXYRX�R�SRVN\WQXWt�1)3�DOHER�
3UiYQ\PL� GRNXPHQWPL� QD� Y\NRQDQLH� ]RGSRYHGDM~FHKR� ~NRQX� DOHER� SRVWXSX�
D�3ULMtPDWHĐ� VL� Y�R]QiPHQt� XSODWQLO� DNR� GHĖ� SR]DVWDYHQLD� SUYê� NDOHQGiUQ\� GHĖ� SR�
XSO\QXWt�WêFKWR�OHK{W��SUYê�GHĖ�RPHãNDQLD�3RVN\WRYDWHĐD�����

9�SUtSDGH��åH�QHMGH�R�29=�3RVN\WRYDWHĐ�StVRPQH�R]QiPL�3ULMtPDWHĐRYL��åH�Y]QLN�29=�
]�G{YRGRY� XYHGHQêFK� Y�R]QiPHQt� QHDNFHSWXMH�� Y� G{VOHGNX� þRKR� N� SR]DVWDYHQLX�
5HDOL]iFLH�KODYQêFK�DNWLYtW�3URMHNWX�QHGRãOR��

��� 3RVN\WRYDWHĐ�MH�RSUiYQHQê�SR]DVWDYLĢ�SRVN\WRYDQLH�1)3��

D�� Y�SUtSDGH�QHSRGVWDWQpKR�SRUXãHQLD�=POXY\�R�SRVN\WQXWt�1)3�3ULMtPDWHĐRP��D�WR�Då�GR�
GRE\�RGVWUiQHQLD�WRKWR�SRUXãHQLD�]R�VWUDQ\�3ULMtPDWHĐD��

E�� Y� SUtSDGH� SRGVWDWQpKR� SRUXãHQLD� =POXY\� R�SRVN\WQXWt� 1)3� 3ULMtPDWHĐRP�� DN�
3RVN\WRYDWHĐ� QHRGVW~SLO� RG� =POXY\� R�SRVN\WQXWt� 1)3�� D� WR� Då� GR� GRE\� RGVWUiQHQLD�
WRKWR�SRUXãHQLD�]R�VWUDQ\�3ULMtPDWHĐD���

F�� Y�SUtSDGH��DN�SRVN\WQXWLX�1)3�EUiQL�29=�QD�VWUDQH�3ULMtPDWHĐD��D�WR�Då�GR�GRE\�]iQLNX�
WHMWR� RNROQRVWL�� WRWR� StVPHQR� F�� VD� QHXSODWQt� QD� SUtSDG\�� NHG\� MH� SUHGPHWRP� äR3�
YêGDYRN� Y]ĢDKXM~FL� VD� QD� DNWLYLWX� DOHER� MHM� þDVĢ� Y\NRQDQ~� Y�UiPFL�5HDOL]iFLH� DNWLYtW�
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3URMHNWX� SUHG� WêP�� DNR� GRãOR� N�~þLQNRP�SR]DVWDYHQLD� 3URMHNWX� SRGĐD� RGVHNX� �� WRKWR�
þOiQNX�� D�WR� DM� Y�SUtSDGH�� åH� N�Y\QDORåHQLX� WDNpKRWR� YêGDYNX� 'RGiYDWHĐRYL� GRãOR� Då�
Y�þDVH�SR�Y]QLNX�~þLQNRY�SR]DVWDYHQLD�3URMHNWX�SRGĐD�RGVHNX���WRKWR�þOiQNX����

G�� Då� GR� GRE\�� NêP� Y]QLNQH� ULDGQH� ]DEH]SHþHQLH� ]iYl]NRY� YRþL� 3RVN\WRYDWHĐRYL�
V~YLVLDFLFK�V�5HDOL]iFLRX�DNWLYtW�3URMHNWX�Y�]P\VOH�þOiQNX����RGVHN���9=3���

H�� Y�SUtSDGH� ]DþDWLD� WUHVWQpKR� VWtKDQLD� ]D� VNXWRN� V~YLVLDFL� V�5HDOL]iFLRX� DNWLYtW� 3URMHNWX�
DOHER� V�NRQDQtP�R�åLDGRVWL�R�1)3��NWRUp�YLHGOR�N�X]DYUHWLX�=POXY\�R�SRVN\WQXWt�1)3�
QD�5HDOL]iFLX�DNWLYtW�3URMHNWX�DOHER�Y�SUtSDGH�Y]QHVHQLD�REYLQHQLD�YRþL�3ULMtPDWHĐRYL��
RVREiP� NRQDM~FLP� Y�PHQH� 3ULMtPDWHĐD� DOHER� LQêP� � RVREiP� Y�SULDPHM� � V~YLVORVWL� V�
3URMHNWRP��

I�� Y�SUtSDGH�� DN� Y]QLNQH� 1H]URYQDORVĢ� DOHER� SRGR]UHQLH� ]�1H]URYQDORVWL� QD� ~URYQL�
NRQNUpWQHM� 9ê]Y\�� Y�UiPFL� NWRUHM� 3ULMtPDWHĐ� SRGDO� åLDGRVĢ� R�1)3�� EH]� RKĐDGX� QD�
SRUXãHQLH�SUiYQHM�SRYLQQRVWL�3ULMtPDWHĐRP��

J�� Y�SUtSDGH�� DN� MH� DOHER�ERO�3URMHNW� SUHGPHWRP�YêNRQX�DXGLWX� DOHER�NRQWURO\� ]R� VWUDQ\�
VXEMHNWRY�SRGĐD�þOiQNX����RGVHN���9=3�D�]LVWHQLD�DXGLWX�NRQWURO\�SUHGEHåQH�REVDKXM~�
]LVWHQLD�� NWRUp� Y\åDGXM~� GRþDVQH� SR]DVWDYHQLH� SRVN\WRYDQLD� 1)3�� EH]� RKĐDGX� QD�
SUHXNi]DQLH�SRUXãHQLH�SUiYQHM�SRYLQQRVWL�3ULMtPDWHĐRP���

K�� Y�SUtSDGH�� DN� GRãOR� N�]DþDWLX� NRQDQLD� WêNDM~FHKR� VD� SRVN\WQXWLD� SRPRFL� QH]OXþLWHĐQHM�
V�YQ~WRUQêP� WUKRP� DOHER� QHRSUiYQHQHM� SRPRFL� Y�QDGYl]QRVWL� QD� þOiQRN� ���� =POXY\�
R�IXQJRYDQt�(Ò��QDMPl�NRQDQLD�WêNDM~FHKR�VD�QHR]QiPHQHM�DOHER�SURWLSUiYQHM�SRPRFL�
SRGĐD� þOiQNX� �� RGVHN� �� 1DULDGHQLD� 5DG\� �(Ò�� þ�� ����������� NWRUêP� VD� XVWDQRYXM~�
SRGUREQp� SUDYLGOi� QD� XSODWĖRYDQLH� þOiQNX� ���� ]POXY\� R�IXQJRYDQt� (XUySVNHM� ~QLH��
DOHER� Y�SUtSDGH�� DN� .RPLVLD� SULMDOD� UR]KRGQXWLH�� NWRUêP� SULNi]DOD� þOHQVNpPX� ãWiWX�
SR]DVWDYLĢ� DN~NRĐYHN� SURWLSUiYQX� SRPRF�� NêP� .RPLVLD� QHSULMPH� UR]KRGQXWLH�
R�]OXþLWHĐQRVWL�SRPRFL�VR�VSRORþQêP�WUKRP���

L�� Y� SUtSDGH�� DN� SRVN\WQXWLX� 1)3� EUiQL� X]DWYRUHQLH� âWiWQHM� SRNODGQLFH� QD� SUHORPH�
NDOHQGiUQ\FK�URNRY���

��� 3RVN\WRYDWHĐ� P{åH� SR]DVWDYLĢ� SRVN\WRYDQLH� 1)3�� YUiWDQH� YãHWNêFK� SURFHVRY� V�WêP�
V~YLVLDFLFK�� Y�SUtSDGH� Y]QLNX� 1H]URYQDORVWL� Då� GR� MHM� RGVWUiQHQLD� D�DN� N�RGVWUiQHQLX�
QHG{MGH� Y� SULPHUDQHM� OHKRWH� SRVN\WQXWHM� 3RVN\WRYDWHĐRP�� 3RVN\WRYDWHĐ� MH� RSUiYQHQê�
Y�V~ODGH� VR� YãHREHFQêP� QDULDGHQtP�� 6\VWpPRP� ILQDQþQpKR� ULDGHQLD� D�QD� WR�
QDGYl]XM~FLPL� 3UiYQ\PL� GRNXPHQWPL� RGVW~SLĢ� RG� =POXY\� R�SRVN\WQXWt� 1)3� SUH�
SRGVWDWQp�SRUXãHQLH�=POXY\�R�SRVN\WQXWt�1)3�DOHER�Y\NRQDĢ�ILQDQþQ~�RSUDYX�þDVWL�1)3���

��� 3RVN\WRYDWHĐ� R]QiPL� 3ULMtPDWHĐRYL� SR]DVWDYHQLH� SRVN\WRYDQLD� 1)3�� DN� EXG~� VSOQHQp�
SRGPLHQN\� SRGĐD� RGVHNX� �� DOHER� �� WRKWR� þOiQNX� 9=3�� 'RUXþHQtP� WRKWR� R]QiPHQLD�
3ULMtPDWHĐRYL�QDVWiYDM~�~þLQN\�SR]DVWDYHQLD�SRVN\WRYDQLD�1)3���

��� $N� 3RVN\WRYDWHĐ� SR]DVWDYt� SRVN\WRYDQLH� 1)3� YUiWDQH� YãHWNêFK� SURFHVRY� V�WêP�
V~YLVLDFLFK� Y�]P\VOH� RGVHNX� �� DOHER� �� WRKWR� þOiQNX� D�Y� R]QiPHQt� R�SR]DVWDYHQt�
SRVN\WRYDQLD� 1)3� QHXYHGLH� NRQNUpWQH� $NWLYLW\�� NWRUêFK� VD� SR]DVWDYHQLH� SRVN\WRYDQLD�
1)3�WêND��=POXYQp�VWUDQ\�VD�GRKRGOL��åH�G{MGH�N�DXWRPDWLFNpPX�SR]DVWDYHQLX�5HDOL]iFLH�
DNWLYtW� 3URMHNWX� DNR� FHONX�� 3RVN\WRYDWHĐ� VD� Y�WDNRP� SUtSDGH� QHGRVWiYD� GR� RPHãNDQLD�
V�SOQHQtP� VYRMLFK� SRYLQQRVWt� SRGĐD� =POXY\� R�SRVN\WQXWt� 1)3� D�3ULMtPDWHĐRYL� QHY]QLNi�
åLDGQH� SUiYR� ]�WDNpKRWR� QH�NRQDQLD� 3RVN\WRYDWHĐD�� NWRUp� QLH� MH� RVRELWQH� GRKRGQXWp�
Y�WRPWR�þOiQNX�9=3��=iURYHĖ�SUH�WDNê�SUtSDG�SODWt�D�3ULMtPDWHĐ�VL�MH�YHGRPê�D�V~KODVt�V�
WêP��åH�Y�SUtSDGH��DN�Y\QDNODGi�SRþDV�REGRELD�SR]DVWDYHQLD�3URMHNWX�YêGDYN\��NWRUp�E\�
LQDN�EROL�RSUiYQHQp�� WLHWR�YêGDYN\�QHEXG~�SRYDåRYDQp�]D�RSUiYQHQp��SUHWRåH�QHY]QLNOL�
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SRþDV�5HDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX� �þOiQRN� ��� RGVHN� �� StVPHQR� D��9=3��� UHVS��
QHY]QLNOL� QD� SRGSRUQp� DNWLYLW\� NWRUp� YHFQH� V~YLVLD� V�5HDOL]iFLRX� KODYQêFK� DNWLYtW�
3URMHNWX��.HćåH�5HDOL]iFLD�KODYQêFK�DNWLYtW�3URMHNWX�MH�Y�]P\VOH�SUYHM�YHW\�WRKWR�RGVHNX�
SR]DVWDYHQi�� � WDNWR� Y\QDORåHQp� YêGDYN\� QHEXG~� 3ULMtPDWHĐRYL� SUHSODWHQp�� D�WR� DM� EH]�
RKĐDGX� QD� ]iYl]N\�� NWRUp� P{åX� Y�WHMWR� V~YLVORVWL� 3ULMtPDWHĐRYL� Y]QLNQ~Ģ� QDMPl�
Y�V~YLVORVWL� V�MHKR� ]POXYQêPL� Y]ĢDKPL� V�'RGiYDWHĐPL�� $N� 3RVN\WRYDWHĐ� Y�R]QiPHQt�
R�SR]DVWDYHQt� SRVN\WRYDQLD� 1)3� SRGĐD� RGVHNRY� �� D��� WRKWR� þOiQNX� XYLHGRO� NRQNUpWQH�
$NWLYLW\�� NWRUêFK� VD� WêND� SR]DVWDYHQLH� SRVN\WRYDQLD� 1)3�� G{VOHGN\� XYHGHQp� Y�WRPWR�
RGVHNX� �� VD� WêNDM~� OHQ� Y�R]QiPHQt� XYHGHQêFK� $NWLYtW� D�QLPL� JHQHURYDQêFK� YêGDYNRY��
3RVN\WRYDWHĐ�MH�SRYLQQê��DN�KR�R�WR�3ULMtPDWHĐ�SRåLDGD��SRVN\WQ~Ģ�PX�YãHWNX�SRåDGRYDQ~�
QHY\KQXWQ~� V~þLQQRVĢ� Y�V~ODGH� VR� =POXYRX� SRVN\WQXWt� 1)3� QD� WR�� DE\� 3ULMtPDWHĐ� ERO�
VFKRSQê�RSlĢ�SRNUDþRYDĢ�Y�5LDGQHM�5HDOL]iFLL�DNWLYtW�3URMHNWX���

���� 9êGDYN\� UHDOL]RYDQp� 3ULMtPDWHĐRP� SRþDV� REGRELD� SR]DVWDYHQLD� 5HDOL]iFLH� KODYQêFK�
DNWLYtW�3URMHNWX�VD�QHEXG~�SRNODGDĢ�]D�RSUiYQHQp�YêGDYN\��D�WR�DQL�YêGDYN\�Y]ĢDKXM~FH�
VD� QD� SRGSRUQp� $NWLYLW\� YHFQH� V~YLVLDFH� V�5HDOL]iFLRX� KODYQêFK� DNWLYtW� 3URMHNWX� Y�WHM�
þDVWL��NWRUi�EROD�SR]DVWDYHQi��7R�QHSODWt�SUH�WLH�YêGDYN\�UHDOL]RYDQp�3ULMtPDWHĐRP��NWRUp�
V~�SRGĐD�SUtORK\�þ�����5R]SRþHW�3URMHNWX��]DKUQXWp�SRG�þDVĢRX�3URMHNWX��NWRUHM�UHDOL]iFLD�
QHEROD�SR]DVWDYHQi�Y�QDGYl]QRVWL�QD�R]QiPHQLH�3ULMtPDWHĐD�SRGĐD�RGVHNX���WRKWR�þOiQNX�
9=3�� =�KĐDGLVND� SRV~GHQLD� RSUiYQHQRVWL� MHGQRWOLYpKR� YêGDYNX� VD� XSODWQt� YêQLPND�
VWDQRYHQi�Y�RGVHNX���StVPHQR�F��Y\ããLH����

���� $N�3ULMtPDWHĐ�Pi�]D�WR��åH��

D�� RGVWUiQLO�]LVWHQp�SRUXãHQLD�=POXY\�R�SRVN\WQXWt�1)3��NWRUp�V~�Y�]P\VOH�RGVHNX�
�� WRKWR� þOiQNX� SUHNiåNRX� SUH� SRVN\WRYDQLH� 1)3� ]R� VWUDQ\� 3RVN\WRYDWHĐD��
V�YêQLPNRX�StVPHQ�I��Då�L��RGVHNX���WRKWR�þOiQNX��QD�NWRUp�VD�WRWR�XVWDQRYHQLH�
RGVHNX� ��� QHY]ĢDKXMH�� ]D� SRGPLHQN\�� DN� V~þDVQH� QHGRãOR� N�SRUXãHQLX�
SRYLQQRVWL�3ULMtPDWHĐD��DOHER��

E�� GRãOR� N�]iQLNX�29=�� NWRUp� V~� Y�]P\VOH� RGVHNX� �� WRKWR� þOiQNX�SUHNiåNRX� SUH�
SRVN\WRYDQLH�1)3�]R�VWUDQ\�3RVN\WRYDWHĐD��DOHER�

F��� RGVWUiQLO�1H]URYQDORVĢ�Y�]P\VOH�RGVHNX���WRKWR�þOiQNX���

MH� SRYLQQê� EH]RGNODGQH� GRUXþLĢ� 3RVN\WRYDWHĐRYL� R]QiPHQLH� R� RGVWUiQHQt� ]LVWHQêFK�
SRUXãHQt� =POXY\� R�SRVN\WQXWt� 1)3�� 9�SUtSDGH�� DN� REQRYHQLX� SRVN\WRYDQLD� 1)3�
3ULMtPDWHĐRYL� QHEUiQL� LQê� Y\NRQDQê� SUiYQ\� ~NRQ� DOHER� DNiNRĐYHN� SRYLQQRVĢ�
3RVN\WRYDWHĐD�Y\SOêYDM~FD�SUH�QHKR�]�3UiYQ\FK�SUHGSLVRY�65�DOHER�]�SUiYQ\FK�DNWRY�(Ò�
DOHER� ]�3UiYQ\FK� GRNXPHQWRY� WêNDM~FLFK� VD� 1H]URYQDORVWt� D�]iURYHĖ� SRGĐD� RYHUHQLD�
3RVN\WRYDWHĐD� WYUGHQLD�3ULMtPDWHĐD�R�RGVWUiQHQt�]LVWHQêFK�SRUXãHQt�=POXY\�R�SRVN\WQXWt�
1)3� ]RGSRYHGDM~� VNXWRþQRVWL�� REQRYt� 3RVN\WRYDWHĐ� SRVN\WRYDQLH� 1)3� 3ULMtPDWHĐRYL��
9�SUtSDGH�REQRYHQLD�SRVN\WRYDQLD�1)3�]�G{YRGRY�XYHGHQêFK�Y� WRPWR�RGVHNX��StVPHQi�
D�� D�F�� Y\ããLH�� VD� GRED� 5HDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX� DXWRPDWLFN\� QHSUHGOåXMH�
R�GREX�� SRþDV� NWRUHM� 3RVN\WRYDWHĐ� SR]DVWDYLO� SRVN\WRYDQLH� 1)3� D�3ULMtPDWHĐRYL� ]�WRKWR�
G{YRGX�QHY]QLNi�åLDGQH�SUiYR���

���� 9�SUtSDGH� ]iQLNX� 29=� SRGĐD� RGVHNX� �� WRKWR� þOiQNX� 9=3� VD�3RVN\WRYDWHĐ� ]DYl]XMH�
%H]RGNODGQH�REQRYLĢ�SRVN\WRYDQLH�1)3�3ULMtPDWHĐRYL��� ��

���� 9�NDåGRP� PRPHQWH� SR]DVWDYHQLD� 5HDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX� ]�G{YRGRY�
H[LVWHQFLH�SUHNiåN\��NWRUi�Pi�SRYDKX�29=�� MH�3RVN\WRYDWHĐ�RSUiYQHQê�VNRQWURORYDĢ��þL�
WUYi�WiWR�SUHNiåND��D�WR�SRVWXSRP�XYHGHQêP�Y�WHMWR�=POXYH�R�SRVN\WQXWt�1)3��Y�3UiYQ\FK�
SUHGSLVRFK� 65� D�SUiYQ\FK� DNWRFK� (Ò� DOHER� Y�3UiYQ\FK� GRNXPHQWRFK� WêNDM~FLFK� VD�
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YêNRQX� NRQWURO\� 3ULMtPDWHĐD� 3RVN\WRYDWHĐRP�� 1D� WHQ� ~þHO� MH� 3ULMtPDWHĐ� SRYLQQê� QD�
SRåLDGDQLH� 3RVN\WRYDWHĐD� SUHXNi]DĢ� GRGUåLDYDQLH� YãHWNêFK� VYRMLFK� SRYLQQRVWt�
Y\SOêYDM~FLFK� SUH� QHKR� ]�3UiYQ\FK� SUHGSLVRY� 65�� 9ê]Y\� DOHER� ]POXYQêFK� ]iYl]NRY�
WêNDM~FLFK�VD�SOQHQLD�SRGĐD� WHMWR�=POXY\�R�SRVN\WRYDQt�1)3��QDMPl�]POXYQêFK�D�LQêFK�
Y]ĢDKRY�V�'RGiYDWHĐRP��

���� ÒþLQN\�29=�V~�REPHG]HQp� LED�QD�GREX��GRNLDĐ� WUYi�SUHNiåND�� V�NWRURX�V~� WLHWR�~þLQN\�
VSRMHQp�������RGVHN���2EFKRGQpKR�]iNRQQtND���=iQLN�SUHNiåN\��NWRUi�Pi�SRYDKX�29=��
MH�3ULMtPDWHĐ�SRYLQQê�MHGQR]QDþQH�SUHXNi]DĢ�D�R]QiPLĢ�3RVN\WRYDWHĐRYL���

ýOiQRN��� 8.21ý(1,(�=0/89<�

��� =POXYQp� VWUDQ\� VD� GRKRGOL�� åH� =POXYX� R�SRVN\WQXWt�1)3� MH�PRåQp� XNRQþLĢ� ULDGQH� DOHER�
PLPRULDGQH���

��� 5LDGQH� XNRQþHQLH� =POXY\� R� SRVN\WQXWt� 1)3� QDVWDQH� XSO\QXWtP� GRE\� WUYDQLD� =POXY\� R�
SRVN\WQXWt� 1)3� D� ]iURYHĖ� VSOQHQtP� ]iYl]NRY� RERFK� ]POXYQêFK� VWUiQ�� þR� SRWYUG]XMH�
VFKYiOHQLH�SRVOHGQHM�1iVOHGQHM�PRQLWRURYDFHM�VSUiY\�3RVN\WRYDWHĐRP��SULþRP�]iYl]N\�VD�
SRYDåXM~�]D�VSOQHQp�SRGĐD�þOiQNX���RGVHNX������]POXY\���

��� 0LPRULDGQH�XNRQþHQLH� ]POXYQpKR�Y]ĢDKX�]R�=POXY\�R�SRVN\WQXWt�1)3�QDVWiYD�GRKRGRX�
=POXYQêFK� VWUiQ�� RGVW~SHQtP� RG� =POXY\� R�SRVN\WQXWt� 1)3� DOHER� YêSRYHćRX� =POXY\�
R�SRVN\WQXWt�1)3�]R�VWUDQ\�3ULMtPDWHĐD��

��� 2G� =POXY\� R�SRVN\WQXWt� 1)3� P{åH� 3ULMtPDWHĐ� DOHER� 3RVN\WRYDWHĐ� RGVW~SLĢ� Y� SUtSDGRFK�
SRGVWDWQpKR�SRUXãHQLD�=POXY\�R�SRVN\WQXWt�1)3�GUXKRX�=POXYQRX�VWUDQRX��QHSRGVWDWQpKR�
SRUXãHQLD�=POXY\�R�SRVN\WQXWt�1)3�GUXKRX�=POXYQRX�VWUDQRX�D�ćDOHM�Y�SUtSDGRFK��NWRUp�
XVWDQRYXMH�=POXYD�R�SRVN\WQXWt�1)3�DOHER�3UiYQH�SUHGSLV\�65�D�SUiYQH�DNW\�(Ò��=POXYQp�
VWUDQ\� VD� GRKRGOL�� åH� SUH� RGVW~SHQLH� RG� =POXY\� R�SRVN\WQXWt� 1)3� SODWLD� YãHREHFQp�
XVWDQRYHQLD�2EFKRGQpKR� ]iNRQQtND� R�RGVW~SHQt� RG� ]POXY\� ������ D�QDVO��2EFK�� ]iN���� DN�
QLH�MH�Y�=POXYH�R�SRVN\WQXWt�1)3�XYHGHQp�RVRELWQp�GRMHGQDQLH�=POXYQêFK�VWUiQ��NWRUêP�VD�
QDKUiG]DM~�]iNRQQp�XVWDQRYHQLD��=POXYQp�VWUDQ\�VD�RVRELWQH�GRKRGOL��åH���

D�� 3RUXãHQLH� =POXY\� R�SRVN\WQXWt� 1)3� MH� SRGVWDWQp�� DN� VWUDQD� SRUXãXM~FD� =POXYX�
R�SRVN\WQXWt�1)3�YHGHOD�Y�þDVH�X]DYUHWLD�=POXY\�R�SRVN\WQXWt�1)3�DOHER�Y�WRPWR�þDVH�
EROR� UR]XPQp� SUHGYtGDĢ� V� SULKOLDGQXWtP� QD� ~þHO� =POXY\� R�SRVN\WQXWt� 1)3�� NWRUê�
Y\SO\QXO� ]� MHM� REVDKX� DOHER� ]� RNROQRVWt�� ]D� NWRUêFK� EROD� =POXYD� R�SRVN\WQXWt� 1)3�
X]DYUHWi��åH�GUXKi�=POXYQi�VWUDQD�QHEXGH�PDĢ�]iXMHP�QD�SOQHQt�SRYLQQRVWt�SUL�WDNRP�
SRUXãHQt� =POXY\� R�SRVN\WQXWt� 1)3� DOHER� Y�SUtSDGRFK�� DN� WDN� XVWDQRYXMH� =POXYD�
R�SRVN\WQXWt�1)3���

E�� 1D� ~þHO\� =POXY\� R�SRVN\WQXWt� 1)3� VD� ]D� SRGVWDWQp� SRUXãHQLH� =POXY\� R�SRVN\WQXWt�
1)3�]R�VWUDQ\�3ULMtPDWHĐD�SRYDåXMH�QDMPl��

L�� Y]QLN� WDNêFK� RNROQRVWt� QD� VWUDQH� 3ULMtPDWHĐD�� Y� G{VOHGNX� NWRUêFK� EXGH� ]PDUHQp�
GRVLDKQXWLH� ~þHOX� =POXY\� R�SRVN\WQXWt� 1)3� D�DOHER�FLHĐD� 3URMHNWX� D�V~þDVQH�
QHS{MGH�R�29=��

LL�� Y]QLN� 3RGVWDWQHM� ]PHQ\� 3URMHNWX�� D�WR� Y�]P\VOH� SRGPLHQRN� XYHGHQêFK� Y�=POXYH�
R�SRVN\WQXWt�1)3��QDMPl�Y�þOiQNX���]POXY\��Y�þOiQNX����Y�þOiQNX���RGVHN\���Då���
D�Y�þOiQNX� �� RGVHN� �� 9=3�� DNR� DM� Y�]P\VOH� YãHREHFQpKR� QDULDGHQLD� D�3UiYQ\FK�
GRNXPHQWRY��NWRUp�EROL�Y\GDQp�SUH�DSOLNiFLX�3RGVWDWQHM�]PHQ\�]R�VWUDQ\�2UJiQRY�
]DSRMHQêFK�GR�ULDGHQLD��DXGLWX�D�NRQWURO\�(â,)�YUiWDQH�ILQDQþQpKR�ULDGHQLD��DN�EROL�
=YHUHMQHQp����
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LLL�� QHVSOQHQLH�DOHER�SRUXãHQLH�SRGPLHQRN�SRVN\WQXWLD�SUtVSHYNX��NWRUp�V~�XYHGHQp�YR�
9ê]YH�� ]D� SRGVWDWQp� SRUXãHQLH� ]POXY\� VD� QHSRYDåXMH�� DN� NRQNUpWQD� SRGPLHQND�
SRVN\WQXWLD� SUtVSHYNX� ]RVWiYD� ]�REMHNWtYQHKR� KĐDGLVND� VSOQHQi�� DOH� LQêP�
VS{VRERP��DNR�EROR�XYHGHQp�Y�6FKYiOHQHM�åLDGRVWL�R�1)3���

LY�� SRUXãHQLH�R]QDPRYDFHM�SRYLQQRVWL�3ULMtPDWHĐRP�SRGĐD�þOiQNX���RGVHN�����]POXY\��
DN� XGDORVĢ� DOHER� VNXWRþQRVĢ�� NWRU~� 3ULMtPDWHĐ� QHR]QiPLO�� MH� Y�]P\VOH� XVWDQRYHQt�
WHMWR� =POXY\� SRYDåRYDQi� ]D� SRGVWDWQp� SRUXãHQLH� ]POXY\� DOHER� DN� QLH� MH�
SRYDåRYDQi� ]D� SRGVWDWQp� SRUXãHQLH� ]POXY\�� Pi� WDN� ]iYDåQH� QHJDWtYQ\� GRSDG� QD�
5HDOL]iFLX� DNWLYtW� 3URMHNWX�� D�DOHER� 8GUåDWHĐQRVĢ� 3URMHNWX� D�DOHER� ~þHO� =POXY\�
R�SRVN\WQXWt�1)3�DOHER�FLHĐ�3URMHNWX��åH�MX��LFK��QHPRåQR�QDSUDYLĢ���

Y�� SRVN\WQXWLH� QHSUDYGLYêFK� DOHER�]DYiG]DM~FLFK� LQIRUPiFLt� 3RVN\WRYDWHĐRYL�
Y�V~YLVORVWL� VR� =POXYRX� R�SRVN\WQXWt� 1)3� SRþDV� ~þLQQRVWL� =POXY\� R�SRVN\WQXWt�
1)3�DNR�DM�Y�þDVH�RG�SRGDQLD�äLDGRVWL�R�1)3�3RVN\WRYDWHĐRYL��NWRUêFK�VSRORþQêP�
]iNODGRP� MH� VNXWRþQRVĢ�� åH� 3ULMtPDWHĐ� QHNRQDO� GREURP\VHĐQH� DOHER� Y�V~YLVORVWL�
V�WêPLWR� LQIRUPiFLDPL� 3ULMtPDWHĐ� Y\NRQDO� ~NRQ� Y�V~YLVORVWL� V�3URMHNWRP�� NWRUê� E\�
Y�V~ODGH� VR� =POXYRX� R�SRVN\WQXWt� 1)3� SUL� SRVN\WQXWt� SUDYGLYêFK� ~GDMRY� QHERO�
RSUiYQHQê� Y\NRQDĢ�� DOHER� E\� KR� PXVHO� Y\NRQDĢ� LQDN�� DOHER� QD� ]iNODGH� WDNWR�
SRVN\WQXWêFK�LQIRUPiFLL�3RVN\WRYDWHĐ�Y\NRQDO�~NRQ�Y�V~YLVORVWL�V�3URMHNWRP��NWRUê�
E\� LQDN� QHY\NRQDO�� WDNêPWR� NRQDQtP� MH� DM� XYHGHQLH� QHSUDYGLYêFK� DOHER�
]DYiG]DM~FLFK�LQIRUPiFLt�SUH�~þHO\�XUþHQLD�YêãN\�1)3�SUL�3URMHNWRFK�JHQHUXM~FLFK�
SUtMHP��

YL�� DN� 3ULMtPDWHĐ� QH]DþQH� V�5HDOL]iFLRX� KODYQêFK� DNWLYtW� 3URMHNWX� DQL� Y�OHKRWH� ��
PHVLDFRY� RG� WHUPtQX� XYHGHQpKR� Y�3UtORKH� þ�� �� =POXY\� R�SRVN\WQXWt� 1)3�
Y\MDGUXM~FHKR� ]DþLDWRN� SUYHM� KODYQHM� $NWLYLW\� D�V~þDVQH� DN� 3ULMtPDWHĐ� QHSRåLDGD�
R�]PHQX�=POXY\�R�SRVN\WQXWt�1)3�SRGĐD�þOiQNX���RGVHNX�����StVPHQR�G��]POXY\�
Y�VSRMHQt�V�þOiQNX���RGVHNX�����StVPHQR�D��]POXY\�DOHER��DN�VtFH�R�XYHGHQ~�]PHQX�
=POXY\� R�SRVN\WQXWt� 1)3� SRåLDGD�� DOH� SRUXãt� VYRMX� SRYLQQRVĢ� =DþDĢ� UHDOL]iFLX�
KODYQêFK� DNWLYtW� 3URMHNWX� Y�QiKUDGQHM� OHKRWH� SRVN\WQXWHM� 3RVN\WRYDWHĐRP� SRGĐD�
þOiQNX���RGVHN�����StVPHQR�E��]POXY\����

YLL��QHXNRQþHQLH�5HDOL]iFLH�KODYQêFK�DNWLYtW�3URMHNWX��GR��WHUPtQX�8NRQþHQLD�UHDOL]iFLH�
KODYQêFK� DNWLYtW� 3URMHNWX� XYHGHQpKR� Y�3UtORKH� þ�� �� =POXY\� R�SRVN\WQXWt� 1)3��
R�SRGVWDWQp� SRUXãHQLH� =POXY\� R�SRVN\WQXWt� 1)3� QHMGH�� DN� 3ULMtPDWHĐ� SRåLDGDO�
R�SUHGĎåHQLH� 5HDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX� Y�UiPFL� RSUiYQHQpKR� REGRELD�
VWDQRYHQpKR�YR�9ê]YH�D�EROL�VSOQHQp�SRGPLHQN\�QD�MHM�SUHGĎåHQLH�Y�]P\VOH�þOiQNX�
��RGVHN�����]POXY\��SRGVWDWQp�SRUXãHQLH�=POXY\�R�SRVN\WQXWt�1)3� MH�GDQp�YåG\��
DN� G{MGH� N�QHVFKYiOHQLX� SUHGĎåHQLD� GRE\� 5HDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX�
XYHGHQpPX�Y�þOiQNX���RGVHN�����StVPHQi��D��D�F��]POXY\����QHXSODWĖXMH�VD��

YLLL�� SRUXãHQLH� ]iYl]NRY� WêNDM~FLFK� VD� YHFQHM� D�DOHER� þDVRYHM� VWUiQN\� 5HDOL]iFLH�
DNWLYtW� 3URMHNWX�� NWRUp� PDM~� SRGVWDWQê� QHJDWtYQ\� YSO\Y� QD� 3URMHNW�� VS{VRE� MHKR�
UHDOL]iFLH�� D�DOHER� FLHĐ� 3URMHNWX� DOHER� QD� GRVLDKQXWLH� ~þHOX� =POXY\� R�SRVN\WQXWt�
1)3�� QDMPl� ]DVWDYHQLH� DOHER�SUHUXãHQLH�5HDOL]iFLH� DNWLYtW� 3URMHNWX� ]� G{YRGRY�QD�
VWUDQH� 3ULMtPDWHĐD�� DN�KR� QLH� MH� PRåQp� SRGUDGLĢ� SRG� G{YRG\� XYHGHQp� Y�þOiQNX� ��
9=3�� SRUXãHQLH� SRYLQQRVWt� SUL� SRXåLWt�1)3�Y�]P\VOH� þOiQNX� �� RGVHN� ���� ]POXY\��
QHGRGUåDQLH� VNXWRþQRVWt�� SRGPLHQRN�DOHER� ]iYl]NRY� WêNDM~FLFK� VD�3URMHNWX��NWRUp�
EROL�XYHGHQp�Y�6FKYiOHQHM�åLDGRVWL�R�1)3��

L[�� SRUXãHQLH� ]iYl]NRY� WêNDM~FLFK� VD� REVWDUDQLD� WRYDURY�� VOXåLHE� D�SUiF� Y�UiPFL�
3URMHNWX� VS{VRERP� D�]D� SRGPLHQRN� XYHGHQêFK� YR�9ê]YH�� Y�=POXYH� R�SRVN\WQXWt�
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1)3�� Y�]iNRQH� R�92� DOHER� Y�3UiYQ\FK� GRNXPHQWRFK� NWRUp� EROL� Y\GDQp� SUH�
Y\NRQDQLH� 9HUHMQpKR� REVWDUiYDQLD� DOHER� LQpKR� SRVWXSX� REVWDUiYDQLD� ]R� VWUDQ\�
2UJiQRY� ]DSRMHQêFK� GR� ULDGHQLD�� DXGLWX� D� NRQWURO\� (â,)� YUiWDQH� ILQDQþQpKR�
ULDGHQLD��DN�EROL�=YHUHMQHQp��DN�QHG{MGH�N�DSOLNiFLL�SRVWXSX�SRGĐD������DOHER���D�
]iNRQD� R�SUtVSHYNX� ]�(â,)�� SRUXãHQLH� ]iYl]NRY� VD� Y]ĢDKXMH� QDMPl� QD� SRUXãHQLH�
]iND]X� NRQIOLNWX� ]iXMPRY� SUL� Y\NRQDQRP� 9HUHMQRP� REVWDUiYDQt� DOHER� LQRP�
SRVWXSH�REVWDUiYDQLD�Y�]P\VOH�����]iNRQD�R�SUtVSHYNX�]�(â,)�PHG]L�3ULMtPDWHĐRP�
D�3RVN\WRYDWHĐRP�� QD� H[LVWHQFLX� NRO~]LH� DOHER� DNHMNRĐYHN� IRUP\� GRKRG\�
REPHG]XM~FHM� V~ĢDå� PHG]L� ~VSHãQêP� YtĢD]QêP� XFKiG]DþRP� D�RVWDWQêPL�
XFKiG]DþPL�DOHER�~VSHãQêP�XFKiG]DþRP�D�3ULMtPDWHĐRP�SUL�Y\NRQDQRP�9HUHMQRP�
REVWDUiYDQt� DOHER� LQRP� SRVWXSH� REVWDUiYDQLD�� NWRU~� LGHQWLILNRYDO� 3RVN\WRYDWHĐ�
DOHER� LQê� NRQWUROQê� DOHER� DXGLWQê� RUJiQ� XYHGHQê� Y�þOiQNX� ��� 9=3� Y�UiPFL�
Y\NRQiYDQHM� NRQWURO\� DOHER� DXGLWX�� EH]� RKĐDGX� QD� WR�� þL� 3URWLPRQRSROQê� ~UDG�
UR]KRGRO� R�SRUXãHQt� ]iNRQD� þ�� ��������� =�� ]�� R�RFKUDQH� KRVSRGiUVNHM� V~ĢDåH� D� R�
]PHQH�D�GRSOQHQt�]iNRQD�6ORYHQVNHM�QiURGQHM� UDG\�þ�����������=E��R�RUJDQL]iFLL�
PLQLVWHUVWLHY�D� �RVWDWQêFK�~VWUHGQêFK�RUJiQRY�ãWiWQHM� VSUiY\�6ORYHQVNHM� UHSXEOLN\��
Y�]QHQt� QHVNRUãtFK� SUHGSLVRY�� N�DSOLNiFLL� WRKWR� ERGX� L[�� P{åH� G{MVĢ� NHG\NRĐYHN�
SRþDV� WUYDQLD�=POXY\�R�SRVN\WQXWt�1)3�Y�QDGYl]QRVWL�QD�SUiYRSODWQp�UR]KRGQXWLH�
SUtVOXãQpKR�ãWiWQHKR�RUJiQX�DOHER�Y�QDGYl]QRVWL�QD�Y\NRQDQ~�NRQWUROX�3ULMtPDWHĐD�
EH]� RKĐDGX� QD� YêVOHGRN� SUHGFKiG]DM~FLFK� NRQWURO� DOHER� LQêFK� SRVWXSRY�
DSOLNRYDQêFK� YR� Y]ĢDKX� N�3URMHNWX� ]R� VWUDQ\� 3RVN\WRYDWHĐD� DOHER� LQpKR�
RSUiYQHQpKR�RUJiQX���

[�� DN�3ULMtPDWHĐ� VYRMtP�]DYLQHQtP�QH]DþQH�92�DOHER� LQê�VS{VRE�REVWDUiYDQLD�SRGĐD�
þOiQNX� �� 9=3� QD� YêEHU� 'RGiYDWHĐD� QDMQHVN{U� GR� �� PHVLDFRY� RG� QDGREXGQXWLD�
~þLQQRVWL�=POXY\�R�SRVN\WQXWt�1)3�DOHER�GR����GQt�RG�]UXãHQLD�SUHGFKiG]DM~FHKR�
92�DOHER�GR����GQt�RG�XNRQþHQLD�]POXY\�V�'RGiYDWHĐRP�]�SUHGFKiG]DM~FHKR�92�
DOHER� GR� ��� GQt� RG� GRUXþHQLD� þLDVWNRYHM� VSUiY\� ]�NRQWURO\�VSUiY\� ]�NRQWURO\� RG�
3RVN\WRYDWHĐD� Y]ĢDKXM~FHM� VD� N�EH]SURVWUHGQH� SUHGFKiG]DM~FHPX� 92�� NWRUi�
REVDKXMH�R]QiPHQLH�3RVN\WRYDWHĐD�Y�]P\VOH�þOiQNX���RGVHN����StVPHQR�G��9=3��

[L�� DN�3ULMtPDWHĐ�Y�OHKRWH�GR����GQt�RGR�GĖD�GRUXþHQLD�R]QiPHQLD�R�VFKYiOHQt�H[�DQWH�
NRQWURO\� QH]YHUHMQt� R]QiPHQLH� R� ]DþDWt� 9HUHMQpKR� REVWDUiYDQLD� YR� 9HVWQtNX�
YHUHMQpKR� REVWDUiYDQLD�� DQL� QHSRåLDGD� R�SUHGĎåHQLH� WHMWR� OHKRW\� V�ULDGQ\P�
RG{YRGQHQtP���

[LL��DN� VD� SUiYRSODWQêP� UR]KRGQXWtP� SUHXNiåH� VSiFKDQLH� WUHVWQpKR� þLQX� Y�V~YLVORVWL�
V�3URMHNWRP�� D�WR� QDSUtNODG� Y�V~YLVORVWL� V� SURFHVRP� KRGQRWHQLD�� YêEHUX� åLDGRVWL� R�
1)3��V�5HDOL]iFLRX�DNWLYtW�3URMHNWX��DOHER�DN�EXGH�DNR�RSRGVWDWQHQi�Y\KRGQRWHQi�
VĢDåQRVĢ� VPHUXM~FD� N�RYSO\YĖRYDQLX� KRGQRWLWHĐRY� DOHER� NX� NRQIOLNWX� ]iXMPRY�
DOHER�N�]DXMDWRVWL��SUtSDGQH�DN�WDNpWR�RYSO\YĖRYDQLH�DOHER�SRUXãRYDQLH�VNRQãWDWXM~�
DM�EH]�VĢDåQRVWL�DOHER�SRGQHWX�QD�WR�RSUiYQHQp�NRQWUROQp�RUJiQ\���

[LLL�� SRUXãHQLH�SRYLQQRVWt�3ULMtPDWHĐRP�SRGĐD�þOiQNX���RGVHN�����]POXY\��NWRUp� MH�
NRQãWDWRYDQp�Y�UR]KRGQXWt�.RPLVLH�Y\GDQRP�Y�QDGYl]QRVWL�QD�þOiQRN�����=POXY\�
R�IXQJRYDQt� (Ò� EH]� RKĐDGX� QD� WR�� þL� GRãOR� N�SR]DVWDYHQLX� SRVN\WRYDQLD�1)3� ]R�
VWUDQ\�3RVN\WRYDWHĐD�SRGĐD�þOiQNX���RGVHN���StVPHQR�K��9=3���

[LY��WDNp� NRQDQLH� DOHER�RSRPHQXWLH� NRQDQLD�3ULMtPDWHĐD� DOHER� LQêFK�RV{E�� ]D� NRQDQLH�
DOHER�RSRPHQXWLH�NWRUêFK�3ULMtPDWHĐ� ]RGSRYHGi�Y�]P\VOH� þOiQNX���RGVHN���9=3���
Y�V~YLVORVWL� VR� =POXYRX� R�SRVN\WQXWt� 1)3� DOHER� V� 5HDOL]iFLRX� DNWLYtW� 3URMHNWX�
DOHER� V�8GUåDWHĐQRVĢRX� 3URMHNWX�� NWRUp� MH� SRYDåRYDQp� ]D� 1H]URYQDORVĢ� Y�]P\VOH�
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YãHREHFQpKR�QDULDGHQLD�D�3RVN\WRYDWHĐ�VWDQRYt��åH�WDNiWR�1H]URYQDORVĢ�VD�SRYDåXMH�
]D�3RGVWDWQp�SRUXãHQLH�=POXY\�R�SRVN\WQXWt�1)3���

[Y��Y\KOiVHQLH� NRQNXU]X� QD� PDMHWRN� 3ULMtPDWHĐD� DOHER� ]DVWDYHQLH� NRQNXU]QpKR�
NRQDQLD�NRQNXU]X� SUH� QHGRVWDWRN� PDMHWNX�� YVWXS� 3ULMtPDWHĐD� GR�OLNYLGiFLH�� � ��
QHXSODWĖXMH�VD�

[YL���RSDNRYDQp� QHSUHGORåHQLH� äLDGRVWL� R�SODWEX� Y�OHKRWH� SRGĐD� þOiQNX� �� RGVHN� ����
]POXY\���

[YLL�� �SRUXãHQLH�þOiQNX���RGVHN���GUXKi�YHWD��þOiQNX���RGVHN����þOiQNX����RGVHN����
þOiQNX� ��� RGVHN� �� WêFKWR� 9=3�� QDSOQHQLH� G{YRGRY� XYHGHQêFK� Y�þOiQNX� �� RGVHN�
�����]POXY\��

[YLLL�� DN�QHGRãOR�N�GRGDQLX�WRYDURY��SRVN\WQXWLX�VOXåLHE�DOHER�Y\NRQDQLX�VWDYHEQêFK�
SUiF�� NWRUp� EROL� XKUDGHQp� QD� ]iNODGH� 3UHGGDYNRYHM� SODWE\� VS{VRERP� D�Y�OHKRWiFK�
VWDQRYHQêFK� ]POXYRX� PHG]L� 3ULMtPDWHĐRP� D�MHKR� 'RGiYDWHĐRP� Y�QDGYl]QRVWL� QD�
þOiQRN���RGVHN�����]POXY\�����QHXSODWĖXMH�VD�

[L[���NDåGp� SRUXãHQLH� SRYLQQRVWt� 3ULMtPDWHĐD�� NWRUp� MH� Y� =POXYH� R�SRVN\WQXWt� 1)3�
R]QDþHQp� DNR� SRGVWDWQp� SRUXãHQLH� SRYLQQRVWt� DOHER� SRGVWDWQp� SRUXãHQLH� =POXY\�
R�SRVN\WQXWt�1)3���

F�� 3RGVWDWQêP� SRUXãHQtP� =POXY\� R�SRVN\WQXWt� 1)3� MH� DM� Y\NRQDQLH� WDNpKR� ~NRQX� ]R�
VWUDQ\�3ULMtPDWHĐD��QD�NWRUê� MH�SRWUHEQê�SUHGFKiG]DM~FL�StVRPQê�V~KODV�3RVN\WRYDWHĐD�
Y�SUtSDGH��DN�V~KODV�QHERO�XGHOHQê��DOHER�DN�GRãOR�N�Y\NRQDQLX�WDNpKR�~NRQX�]R�VWUDQ\�
3ULMtPDWHĐD�EH]�åLDGRVWL�R�WDNêWR�V~KODV���

G�� 3RUXãHQLH� ćDOãtFK� SRYLQQRVWt� VWDQRYHQêFK� Y�=POXYH� R�SRVN\WQXWt� 1)3�� Y� SUiYQ\FK�
SUHGSLVRFK� 65� D�SUiYQ\FK� DNWRFK� (Ò� RNUHP� SUtSDGRY�� NWRUp� VD� SRGĐD� =POXY\�
R�SRVN\WQXWt� 1)3� SRYDåXM~� ]D� SRGVWDWQp� SRUXãHQLD�� V~� QHSRGVWDWQêP� SRUXãHQtP�
=POXY\�R�SRVN\WQXWt�1)3���

H�� 9� SUtSDGH� SRGVWDWQpKR� SRUXãHQLD� =POXY\� R�SRVN\WQXWt� 1)3� MH� =POXYQi� VWUDQD�
RSUiYQHQi�RG�=POXY\�R�SRVN\WQXWt�1)3�RGVW~SLĢ�EH]�]E\WRþQpKR�RGNODGX�SR�WRP��DNR�
VD� R�WRPWR� SRUXãHQt� GR]YHGHOD�� 3ULMtPDWHĐ� EHULH� QD� YHGRPLH�� åH� V�RKĐDGRP�QD� SUiYQH�
SRVWDYHQLH� D�SRYLQQRVWL� 3RVN\WRYDWHĐD�� P{åH� Y\NRQDQLX� RGVW~SHQLD� RG� =POXY\�
R�SRVN\WQXWt� 1)3� SUHGFKiG]DĢ� SRYLQQRVĢ� Y\NRQDĢ� NRQWUROX� X�3ULMtPDWHĐD�� SUtSDGQH�
SRYLQQRVĢ� UHDOL]RYDĢ� LQp� RVRELWQp� SRVWXS\� D�~NRQ\�� =�XYHGHQpKR� G{YRGX� SUHWR�
3ULMtPDWHĐ� V~KODVt� V�WêP�� åH� QD� UR]GLHO� RG� ãWDQGDUGQHM� REFKRGQR�SUiYQHM� SUD[H�� SUL�
RGVW~SHQt�RG�=POXY\�R�SRVN\WQXWt�1)3�SRMHP�Äbez zbytoþného odkladu³�]DKĚĖD�GREX��
SR� NWRU~� V~� Y�SULDPHM� QDGYl]QRVWL� Y\NRQiYDQp� ~NRQ\� 3RVN\WRYDWHĐRP� SRGĐD�
SUHGFKiG]DM~FHM�YHW\��9�SUtSDGH�QHSRGVWDWQpKR�SRUXãHQLD�=POXY\�R�SRVN\WQXWt�1)3�MH�
=POXYQi� VWUDQD� RSUiYQHQi� RGVW~SLĢ�� DN� VWUDQD�� NWRUi� MH� Y� RPHãNDQt�� QHVSOQt� VYRMX�
SRYLQQRVĢ� DQL� Y� GRGDWRþQHM� SULPHUDQHM� OHKRWH�� NWRUi� MHM� QD� WR� EROD� SRVN\WQXWi�
Y�StVRPQRP�Y\]YDQt��$M�Y�SUtSDGH�SRGVWDWQpKR�SRUXãHQLD�=POXY\�R�SRVN\WQXWt�1)3�MH�
=POXYQi� VWUDQD� RSUiYQHQi� SRVN\WQ~Ģ� GRGDWRþQ~� OHKRWX� GUXKHM� ]POXYQHM� VWUDQH� QD�
VSOQHQLH� SRUXãHQHM� SRYLQQRVWL�� SULþRP� DQL� SRVN\WQXWLH� WDNHMWR� GRGDWRþQHM� OHKRW\� VD�
QHGRWêND� WRKR�� åH� LGH� R�SRGVWDWQp� SRUXãHQLH� SRYLQQRVWL� ������ RGVHN� �� 2EFKRGQpKR�
]iNRQQtND����

I�� 2GVW~SHQLH� RG� =POXY\� R�SRVN\WQXWt� 1)3� MH� ~þLQQp� GĖRP� GRUXþHQLD� StVRPQpKR�
R]QiPHQLD� R�RGVW~SHQt� RG� =POXY\� R�SRVN\WQXWt� 1)3� GUXKHM� =POXYQHM� VWUDQH�� 1D�
GRUXþRYDQLH�VD�Y]ĢDKXMH�þOiQRN���]POXY\��
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J�� $N� VSOQHQLX� SRYLQQRVWL� =POXYQHM� VWUDQ\� EUiQL� 29=�� MH� GUXKi� =POXYQi� VWUDQD�
RSUiYQHQi�RG�=POXY\�R�SRVN\WQXWt�1)3�RGVW~SLĢ�OHQ�YWHG\��DN�RG�Y]QLNX�29=�XSO\QXO�
DVSRĖ�MHGHQ�URN��9�SUtSDGH�REMHNWtYQHM�QHPRåQRVWL�SOQHQLD��QH]YUDWQê�]iQLN�SUHGPHWX�
=POXY\� R�SRVN\WQXWt� 1)3� D�SRG��� VD� XVWDQRYHQLH� SUHGFKiG]DM~FHM� YHW\� QHXSODWQt�
D�=POXYQp�VWUDQ\�V~�RSUiYQHQp�SRVWXSRYDĢ�SRGĐD�SUtVOXãQêFK�XVWDQRYHQt�2EFKRGQpKR�
]iNRQQtND�D�SRGSRUQH�2EþLDQVNHKR�]iNRQQtND��

K�� 9� SUtSDGH� RGVW~SHQLD� RG� =POXY\� R�SRVN\WQXWt� 1)3� ]RVWiYDM~� ]DFKRYDQp� WLH� SUiYD�
D�SRYLQQRVWL� 3RVN\WRYDWHĐD�� NWRUp� SRGĐD� VYRMHM� SRYDK\� PDM~� SODWLĢ� DM� SR� VNRQþHQt�
=POXY\� R�SRVN\WQXWt� 1)3�� D� WR� QDMPl� SUiYR� D�SRYLQQRVĢ� SRåDGRYDĢ� YUiWHQLH�
SRVN\WQXWHM� þLDVWN\� 1)3�� SUiYR� QD� QiKUDGX� ãNRG\�� NWRUi� Y]QLNOD� SRUXãHQtP� =POXY\�
R�SRVN\WQXWt� 1)3�� XVWDQRYHQLD� XYHGHQp� Y�þOiQNX� ���� ]POXY\� D�ćDOãLH� XVWDQRYHQLD�
=POXY\�R�SRVN\WQXWt�1)3�SRGĐD�VYRMKR�REVDKX��

L�� $N�VD�3ULMtPDWHĐ�GRVWDQH�GR�RPHãNDQLD�V�SOQHQtP�=POXY\�R�SRVN\WQXWt�1)3�Y�G{VOHGNX�
SRUXãHQLD�� UHVS�� QHVSOQHQLD� SRYLQQRVWL� ]R� VWUDQ\� 3RVN\WRYDWHĐD�� =POXYQp� VWUDQ\�
V~KODVLD��åH�QHMGH�R�SRUXãHQLH�=POXY\�R�SRVN\WQXWt�1)3�3ULMtPDWHĐRP��

M�� 9�SUtSDGH� RGVW~SHQLD� RG� =POXY\� R�SRVN\WQXWt� 1)3� MH� 3ULMtPDWHĐ� SRYLQQê� QD� ]iNODGH�
åLDGRVWL� 3RVN\WRYDWHĐD� YUiWLĢ� 1)3� DOHER� MHKR� þDVĢ�� 7iWR� SRYLQQRVĢ� 3ULMtPDWHĐD� VD�
XSODWQt� DM� YWHG\�� DN� VD� Y�MHGQRWOLYRP� þOiQNX� =POXY\� R�SRVN\WQXWt� 1)3� R]QDþXM~FRP�
SRGVWDWQp� SRUXãHQLH� =POXY\� R�SRVN\WQXWt� 1)3� YêVORYQH� QHXYiG]D�� åH� 3ULMtPDWHĐ� MH�
SRYLQQê�YUiWLĢ�1)3�DOHER�MHKR�þDVĢ���

��� 3ULMtPDWHĐ�MH�RSUiYQHQê�=POXYX�R�SRVN\WQXWt�1)3�Y\SRYHGDĢ�]�G{YRGX��åH�QLH�MH�VFKRSQê�
UHDOL]RYDĢ�3URMHNW�WDN��DNR�VD�QD�5HDOL]iFLX�DNWLYtW�3URMHNWX�]DYLD]DO�Y�=POXYH�R�SRVN\WQXWt�
1)3�� DOHER� QLH� MH� VFKRSQê� GRVLDKQXĢ� FLHĐ� 3URMHNWX�� 3ULMtPDWHĐ� V~KODVt� V�WêP�� åH� SRGDQtP�
YêSRYHGH�PX�Y]QLNi�SRYLQQRVĢ�YUiWLĢ�Xå�Y\SODWHQp�1)3�Y�FHORP�UR]VDKX�SRGĐD�þOiQNX����
9=3�]D�SRGPLHQRN�VWDQRYHQêFK�3RVN\WRYDWHĐRP�Y�åLDGRVWL�R�YUiWHQLH��3R�SRGDQt�YêSRYHGH�
P{åH�3ULMtPDWHĐ�W~WR�Y]LDĢ�VSlĢ�LED�V�StVRPQêP�V~KODVRP�3RVN\WRYDWHĐD��9êSRYHGQi�GRED�
MH� MHGHQ� PHVLDF� RGR� GĖD�� NHG\� MH� YêSRYHć� GRUXþHQi� 3RVN\WRYDWHĐRYL�� 3RþDV� SO\QXWLD�
YêSRYHGQHM�GRE\�=POXYQp�VWUDQ\�Y\NRQDM~�~NRQ\�VPHUXM~FH�N�Y\VSRULDGDQLX�Y]iMRPQêFK�
SUiY� D�SRYLQQRVWt�� QDMPl� 3RVN\WRYDWHĐ� Y\NRQi� ~NRQ\� Y]ĢDKXM~FH� VD� N�ILQDQþQpPX�
Y\VSRULDGDQLX� V�3ULMtPDWHĐRP� REGREQH� DNR� SUL� RGVW~SHQt� RG� =POXY\� R�SRVN\WQXWt� 1)3�
D�3ULMtPDWHĐ� MH� SRYLQQê� SRVN\WQ~Ģ� YãHWNX� SRWUHEQ~� V~þLQQRVĢ�� =POXYD� R�SRVN\WQXWt� 1)3�
]DQLNi�XSO\QXWtP�YêSRYHGQHM�GRE\�V�YêQLPNRX�XVWDQRYHQt��NWRUp�QH]DQLNDM~�DQL�Y�G{VOHGNX�
]iQLNX�=POXY\�R�SRVN\WQXWt�1)3�SUL�RGVW~SHQt�RG�]POXY\�Y�]P\VOH�RGVHNX���StVPHQR�K��
WRKWR�þOiQNX���

ýOiQRN���� 9<6325,$'$1,(�),1$1ý1é&+�9=ġ$+29��

��� 3ULMtPDWHĐ�VD�]DYl]XMH��

D�� YUiWLĢ� 1)3� DOHER� MHKR� þDVĢ�� DN� KR� QHY\þHUSDO� SRGĐD� SRGPLHQRN� =POXY\�
R�SRVN\WQXWt� 1)3�� DOHER� DN� QH]~þWRYDO� FHO~� VXPX� SRVN\WQXWpKR�
SUHGILQDQFRYDQLD� DOHER� ]iORKRYHM� SODWE\�� DOHER� DN� PX� Y]QLNRO� NXU]RYê� ]LVN��
VXPD�QHSUHY\ãXM~FD����(85�SRGĐD������RGVHN���]iNRQD�R�SUtVSHYNX�]�(â,)�VD�
XSODWQt� QD� ~KUQQ~� VXPX� FHONRYpKR� QHY\þHUSDQpKR� 1)3� DOHER� MHKR� þDVWL�
]�SRVN\WQXWêFK�]iORKRYêFK�SODWLHE�DOHER�]�SRVN\WQXWêFK�SUHGILQDQFRYDQt����

E�� YUiWLĢ�SURVWULHGN\�SRVN\WQXWp�RP\ORP��VXPD�QHSUHY\ãXM~FD����(85�SRGĐD������
RGVHN���]iNRQD�R�SUtVSHYNX�]�(â,)�VD�Y�WRPWR�SUtSDGH�QHXSODWĖXMH����

F�� YUiWLĢ� 1)3� DOHER� MHKR� þDVĢ�� DN� SRUXãLO� SRYLQQRVWL� XYHGHQp� Y�=POXYH�
R�SRVN\WQXWt� 1)3� D�SRUXãHQLH� SRYLQQRVWL� ]QDPHQi� SRUXãHQLH� ILQDQþQHM�
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GLVFLSOtQ\� SRGĐD� �� ��� RGVHN� �� StVPHQD� D��� E��� F�� ]iNRQD� R� UR]SRþWRYêFK�
SUDYLGOiFK�� VXPD� QHSUHY\ãXM~FD� ��� (85� SRGĐD� �� ��� RGVHN� �� ]iNRQD� R�
SUtVSHYNX� ]�(â,)� VD� XSODWQt� QD� Y\SODWHQê� 1)3� DOHER� MHKR� þDVĢ� V\VWpPRP�
UHIXQGiFLH� DOHER� QD� ~KUQQ~� VXPX� FHONRYpKR� 1)3� DOHER� MHKR� þDVĢ�
QH]~þWRYDQêFK�]iORKRYêFK�SODWLHE�DOHER�SUHGILQDQFRYDQt����

G�� YUiWLĢ� 1)3� DOHER� MHKR� þDVĢ�� DN� Y�V~YLVORVWL� V�3URMHNWRP� EROR� SRUXãHQp�
XVWDQRYHQLH� 3UiYQHKR� SUHGSLVX� 65� DOHER� SUiYQHKR� DNWX� � (Ò�� �EH]� RKĐDGX� QD�
NRQDQLH� DOHER� RSRPHQXWLH� 3ULMtPDWHĐD� DOHER� MHKR� ]DYLQHQLH�� D�WRWR� SRUXãHQLH�
]QDPHQi� 1H]URYQDORVĢ� D�QHMGH� R�SRUXãHQLH� ILQDQþQHM� GLVFLSOtQ\� SRGĐD� �� ���
RGVHN���StVPHQD�D���E���F��=iNRQD�R�UR]SRþWRYêFK�SUDYLGOiFK�DOHER�R�]POXYQ~�
SRNXWX� SRGĐD� þOiQNX� ��� RGVHN� �� 9=3�� Y]KĐDGRP� N�VNXWRþQRVWL�� åH� ]D�
1H]URYQDORVĢ� VD� SRYDåXMH� ]D� WDNp� SRUXãHQLH� SRGPLHQRN� SRVN\WQXWLD� 1)3��
V�NWRUêP� VD� VSiMD� SRYLQQRVĢ� YUiWHQLD� 1)3� DOHER� MHKR� þDVWL�� Y�SUtSDGH�� DN�
3ULMtPDWHĐ� WDNêWR� 1)3� DOHER� MHKR� þDVĢ� QHYUiWL� SRVWXSRP� VWDQRYHQêP� Y�
RGVHNRFK� �� Då� ��� WRKWR� þOiQNX� 9=3�� EXGH� VD� QD� WRWR� SRUXãHQLH� SRGPLHQRN�
=POXY\� DSOLNRYDĢ� XVWDQRYHQLH� GUXKHM� YHW\� �� ��� RGVHNX� �� =iNRQD� R�
UR]SRþWRYêFK� SUDYLGOiFK�� VXPD� QHSUHY\ãXM~FD� ��� (85� SRGĐD� �� ��� RGVHN� ��
]iNRQD�R�SUtVSHYNX�]�(â,)�VD�XSODWQt�QD�~KUQQ~�VXPX�1H]URYQDORVWL���

H�� YUiWLĢ�1)3�DOHER�MHKR�þDVĢ��DN�3ULMtPDWHĐ�SRUXãLO�SUDYLGOi�D�SRVWXS\�YHUHMQpKR�
REVWDUiYDQLD� D�WRWR� SRUXãHQLH� PDOR� DOHER� PRKOR� PDĢ� YSO\Y� QD� YêVOHGRN�
YHUHMQpKR�REVWDUiYDQLD�DOHER�SUDYLGOi�D�SRVWXS\�Y]ĢDKXM~FH�VD�QD�REVWDUiYDQLH�
VOXåLHE�� WRYDURY� D�VWDYHEQêFK�SUiF�� DN� WDNpWR� REVWDUiYDQLH� QHVSDGi�SRG� ]iNRQ�
R�92�� VXPD� QHSUHY\ãXM~FD� ��� (85� SRGĐD� �� ��� RGV�� �� ]iNRQD� R� SUtVSHYNX�
]�(â,)�VD�XSODWQt�QD�SRVN\WQXWê�1)3�DOHER�MHKR�þDVĢ��

I�� YUiWLĢ� 1)3� DOHER� MHKR� þDVĢ�� DN� SRUXãLO� ]iND]� QHOHJiOQHKR� ]DPHVWQiYDQLD�
FXG]LQFD�SRGĐD������RGV����]iNRQD�R�SUtVSHYNX�]�(â,)��VXPD�QHSUHY\ãXM~FD����
(85� SRGĐD� �� ��� RGV�� �� ]iNRQD� R� SUtVSHYNX� ]�(â,)� VD� XSODWQt� QD� SRVN\WQXWê�
1)3�DOHER�MHKR�þDVĢ��

J�� YUiWLĢ� 1)3� DOHER� MHKR� þDVĢ� Y�LQêFK� SUtSDGRFK�� DN� WR� XVWDQRYXMH� =POXYD�
R�SRVN\WQXWt�1)3�DOHER�DN�GRãOR�N�]iQLNX�=POXY\�R�SRVN\WQXWt�1)3�Y�]P\VOH�
þOiQNX���9=3�]�G{YRGX�PLPRULDGQHKR�XNRQþHQLD�]POXY\��VXPD�QHSUHY\ãXM~FD�
���(85�SRGĐD������RGVHN���]iNRQD�R�SUtVSHYNX�]�(â,)�VD�XSODWQt�QD�SRVN\WQXWê�
1)3�DOHER�MHKR�þDVĢ��

K�� YUiWLĢ�þLVWê�SUtMHP�]�3URMHNWX�Y�SUtSDGH��DN�ERO�SRþDV�5HDOL]iFLH��3URMHNWX�DOHER�
Y�REGREt� WURFK� URNRY� RG� )LQDQþQpKR� XNRQþHQLD� 3URMHNWX� Y\WYRUHQê� SUtMHP�
SRGĐD� þOiQNX� ��� YãHREHFQpKR� QDULDGHQLD�� YUiWLĢ� LQê� � þLVWê� SUtMHP� � ]�3URMHNWX�
Y�SUtSDGH�� DN� ERO� SRþDV� 5HDOL]iFLH� DNWLYtW� � 3URMHNWX� Y\WYRUHQê� SUtMHP� SRGĐD�
þOiQNX����RGVHN���YãHREHFQpKR�QDULDGHQLD��VXPD�QHSUHY\ãXM~FD����(85�SRGĐD�
�����RGVHN���]iNRQD�R�SUtVSHYNX�]�(â,)�VD�Y�WRPWR�SUtSDGH�QHXSODWĖXMH���

L�� RGYLHVĢ� YêQRV� ]�SURVWULHGNRY� 1)3� SRGĐD� �� �� RGV�� �� StVP�� P�� ]iNRQD�
�R�UR]SRþWRYêFK� SUDYLGOiFK� Y]QLNQXWê� QD� ]iNODGH� ~URþHQLD� SRVN\WQXWpKR� 1)3�
�ćDOHM� OHQ� ÄYêQRV³��� XYHGHQp� SODWt� OHQ� Y�SUtSDGH� SRVN\WQXWLD� 1)3� V\VWpPRP�
]iORKRYHM�SODWE\�D�DOHER�SUHGILQDQFRYDQLD��VXPD�QHSUHY\ãXM~FD����(85�SRGĐD�
�����RGV����]iNRQD�R�SUtVSHYNX�]�(â,)�VD�Y�WRPWR�SUtSDGH�QHXSODWĖXMH��

M�� DN� WR� XUþt� 3RVN\WRYDWHĐ�� YUiWLĢ� 1)3� DOHER� MHKR� þDVĢ� Y� SUtSDGH�� DN� 3ULMtPDWHĐ�
QHGRVLDKRO� KRGQRWX�0HUDWHĐQpKR� XND]RYDWHĐD� 3URMHNWX� XYHGHQHM� Y�6FKYiOHQHM�
åLDGRVWL� R�1)3� V�RGFKêONRX� SUHVDKXM~FRX� ��� RSURWL� VFKYiOHQHM� KRGQRWH�� D�WR�
~PHUQH� VR� ]QtåHQtP� KRGQRW\� 0HUDWHĐQpKR� XND]RYDWHĐD� 3URMHNWX� YR� Y]ĢDKX�
N�WêP� KODYQêP� $NWLYLWiP�� NWRUp� SULVSLHYDM~� N�GRVLDKQXWLX� ]QLåRYDQpKR�
0HUDWHĐQpKR�XND]RYDWHĐD�3URMHNWX��6S{VRE�YêSRþWX�VXP\��NWRU~�Pi�3ULMtPDWHĐ�
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YUiWLĢ� SRGĐD� WRKWR� XVWDQRYHQLD�� =YHUHMQt� 3RVN\WRYDWHĐ� QD� VYRMRP� ZHERYRP�
VtGOH�� 6XPD� QHSUHY\ãXM~FD� ��� (85� SRGĐD� �� ��� RGVHN� �� ]iNRQD� R� SUtVSHYNX�
]�(â,)�VD�XSODWQt�QD�SRVN\WQXWê�1)3�DOHER�MHKR�þDVĢ���

N�� YUiWLĢ� SUHSODWRN� Y]QLNQXWê� QD� ]iNODGH� ]~þWRYDQLD� 3UHGGDYNRYHM� SODWE\�
QDMQHVN{U� VSROX� V�SUHGORåHQtP� GRSOĖXM~FLFK� ~GDMRY� N�SUHXNi]DQLX� GRGDQLD�
SUHGPHWX�SOQHQLD���

��� 9�SUtSDGH�Y]QLNX�SRYLQQRVWL�RGYRGX�YêQRVX�SRGĐD�RGVHNX���StVPHQR�K�� WRKWR�þOiQNX�
9=3�VD�3ULMtPDWHĐ�]DYl]XMH�RGYLHVĢ�YêQRV�GR�����MDQXiUD�URNX�QDVOHGXM~FHKR�SR�URNX��
Y�NWRURP� Y]QLNRO� YêQRV�� 9�SUtSDGH� Y]QLNX� SRYLQQRVWL� YUiWHQLD� þLVWpKR� SUtMPX� �]D�
~þWRYQp�REGRELH��SRGĐD�RGVHNX���StVPHQR�K��WRKWR�þOiQNX�9=3�VD�3ULMtPDWHĐ�]DYl]XMH�
YUiWLĢ�þLVWê�SUtMHP�GR�����MDQXiUD�URNX�QDVOHGXM~FHKR�SR�URNX��Y�NWRURP�EROD�]RVWDYHQi�
~þWRYQi� ]iYLHUND� DOHER� DN� VD� QD� 3ULMtPDWHĐD� Y]ĢDKXMH� SRYLQQRVĢ� RYHUHQLD� ~þWRYQHM�
]iYLHUN\� DXGtWRURP� Y�V~ODGH� V�XVWDQRYHQLDPL� ]iNRQD� R�~þWRYQtFWYH� R�RYHURYDQt�
~þWRYQHM� ]iYLHUN\� DXGtWRURP� SR� URNX�� Y�NWRURP� EROD� ~þWRYQi� ]iYLHUND� DXGtWRURP�
RYHUHQi�� 3ULMtPDWHĐ� VD� ]DYl]XMH� R]QiPLĢ� DM� FH]� YHUHMQ~� þDVĢ� ,706������
3RVN\WRYDWHĐRYL�SUtVOXãQ~�VXPX�YêQRVX�DOHER�þLVWpKR�SUtMPX�QDMQHVN{U�GR����� MDQXiUD�
URNX� QDVOHGXM~FHKR� SR� URNX�� Y�NWRURP� Y]QLNRO� YêQRV�� UHVS�� Y�NWRURP� EROD� ]RVWDYHQi�
~þWRYQi� ]iYLHUND�� UHVS�� Y�NWRURP�EROD�~þWRYQi� ]iYLHUND�RYHUHQi�DXGtWRURP�D�SRåLDGDĢ�
3RVN\WRYDWHĐD� R� LQIRUPiFLX� N�SRGUREQRVWLDP� YUiWHQLD� þLVWpKR� SUtMPX�� DOHER� RGYRGX�
YêQRVX� �QDSU�� þ�� ~þWX�� YDULDELOQê� V\PERO��� 3RVN\WRYDWHĐ� ]DãOH� W~WR� LQIRUPiFLX�
3ULMtPDWHĐRYL�%H]RGNODGQH�� 3UL� UHDOL]iFLL� ~KUDG\� SULMtPDWHĐ� XYHGLH� YDULDELOQê� V\PERO��
NWRUê�MH�DXWRPDWLFN\�JHQHURYDQê�V\VWpPRP�,706������D�MH�GRVWXSQê�YR�YHUHMQHM�þDVWL�
,076������� $N� 3ULMtPDWHĐ� YUiWL� þLVWê� SUtMHP� DOHER� RGYHGLH� YêQRV� 5LDGQH� D�9þDV�
Y�V~ODGH�V�WêPWR�RGVHNRP��XVWDQRYHQLD�RGVHNRY���Då����WRKWR�þOiQNX�9=3�VD�QHSRXåLM~��
$N� 3ULMtPDWHĐ� þLVWê� SUtMHP� DOHER� YêQRV� 5LDGQH� D�9þDV� QHYUiWL�� UHVS�� QHRGYHGLH��
3RVN\WRYDWHĐ� EXGH� SRVWXSRYDĢ� URYQDNR� DNR� Y�SUtSDGH� SRYLQQRVWL� YUiWHQLD� 1)3� DOHER�
MHKR� þDVWL� Y]QLNQXWHM�SRGĐD�RGVHNX���StVP�� D�� Då�J�� D�StVP�� M�� WRKWR� þOiQNX�9=3�D�QD�
3ULMtPDWHĐD�VD�XVWDQRYHQLD�R�YUiWHQt�1)3�DOHER� MHKR�þDVWL�SRGĐD�RGVHNRY���Då��� WRKWR�
þOiQNX�9=3�Y]ĢDKXM~�URYQDNR����

��� $N�QLH� MH�1)3�DOHER�MHKR�þDVĢ�YUiWHQê�]�G{YRGRY�XYHGHQêFK�Y�RGVHNX��� WRKWR�þOiQNX�
9=3� LQLFLDWtYQH� ]R� VWUDQ\� 3ULMtPDWHĐD�� VXPX� YUiWHQLD� 1)3� DOHER� MHKR� þDVWL� VWDQRYt�
3RVN\WRYDWHĐ� Y�äR9�� NWRU~� ]DãOH� 3ULMtPDWHĐRYL� DM� HOHNWURQLFN\� SURVWUHGQtFWYRP�
,706������� .�]iYl]QpPX� XSODWQHQLX� QiURNX� 3RVN\WRYDWHĐD� QD� YUiWHQLH� 1)3� DOHER�
MHKR�þDVWL�QD�]iNODGH�äR9�GRFKiG]D�]YHUHMQHQtP�äR9�3RVN\WRYDWHĐRP�YR�YHUHMQHM�þDVWL�
,706�������3ULMtPDWHĐ�MH�R�]YHUHMQHQt�äR9�YR�YHUHMQHM�þDVWL�,706������LQIRUPRYDQê�
DXWRPDWLFN\�JHQHURYDQRX�QRWLILNDþQRX�HOHNWURQLFNRX�VSUiYRX�]R�V\VWpPX�,706������
QD� H�PDLORY~� DGUHVX� NRQWDNWQHM� RVRE\�� 3RVN\WRYDWHĐ� Y�äR9�XYHGLH� YêãNX�1)3�� NWRU~�
Pi�3ULMtPDWHĐ�YUiWLĢ�D�]iURYHĖ�XUþt�þtVOD�~þWRY��QD�NWRUp�MH�3ULMtPDWHĐ�SRYLQQê�YUiWHQLH�
Y\NRQDĢ���

��� 3ULMtPDWHĐ� VD� ]DYl]XMH�YUiWLĢ�1)3�DOHER� MHKR� þDVĢ�XYHGHQê�Y�äR9�GR����GQt�RGR�GĖD��
GRUXþHQLD�äR9�3ULMtPDWHĐRYL�YR�YHUHMQHM�þDVWL�,706�������'HĖ�GRUXþHQLD�YR�YHUHMQHM�
þDVWL� ,706������ MH� WRWRåQê� V� GĖRP�SUHFKRGX�äR9�GR� VWDYX� Ä2GRVODQê� GOåQtNRYL³� Y�
V\VWpPH� ,706�������'ĖRP�QDVOHGXM~FLP�SR�GQL� VSUtVWXSQHQLD�äR9�YR�YHUHMQHM� þDVWL�
,706������]DþtQD�SO\Q~Ģ����GĖRYi�OHKRWD�VSODWQRVWL��3UHSODWRN�Y]QLNQXWê�QD�]iNODGH�
]~þWRYDQLD� 3UHGGDYNRYHM� SODWE\� MH� 3ULMtPDWHĐ� SRYLQQê� YUiWLĢ� QDMQHVN{U� VSROX�
V�SUHGORåHQtP� 'RSOĖXM~FLFK� ~GDMRY� N�SUHXNi]DQLX� GRGDQLD� SUHGPHWX� SOQHQLD�� $N�
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3ULMtPDWHĐ�W~WR�SRYLQQRVĢ�QHVSOQt��DQL�QHG{MGH�N�X]DWYRUHQLX�GRKRG\�R�VSOiWNDFK�DOHER�
GRKRG\�R�RGNODGH�SOQHQLD��3RVN\WRYDWHĐ��

D�� R]QiPL� SRUXãHQLH� SUDYLGLHO� D�SRGPLHQRN� XYHGHQêFK� Y�=POXYH� R�SRVN\WQXWt�
1)3��]D�NWRUêFK�EROR�1)3�SRVN\WQXWp�SUtVOXãQpPX�VSUiYQHPX�RUJiQX��DN� LGH�
R�SRUXãHQLH�ILQDQþQHM�GLVFLSOtQ\��DOHER��

E�� R]QiPL� SRUXãHQLH� SUDYLGLHO� D�SRGPLHQRN� XYHGHQêFK� Y�=POXYH� R�SRVN\WQXWt�
1)3��]D�NWRUêFK�EROR�1)3�SRVN\WQXWp�ÒUDGX�SUH�YHUHMQp�REVWDUiYDQLH��DN�LGH�R�
SRUXãHQLH�SUDYLGLHO�D�SRVWXSRY�YHUHMQpKR�REVWDUiYDQLD��DOHER��

F�� SRVWXSXMH� SRGĐD� �� ��� RGVHN� �� Då� �� DOHER� �� ��D� RGVHN� �� ]iNRQD� R�SUtVSHYNX�
]�(â,)�DOHER��

G�� SRVWXSXMH�SRGĐD�RVRELWQpKR�SUHGSLVX��QDSU��&LYLOQê�VSRURYê�SRULDGRN��D�XSODWQt�
SRKĐDGiYNX�QD�YUiWHQLH�þDVWL�1)3�XYHGHQHM�Y�äR9�QD�SUtVOXãQRP�RUJiQH��QDSU��
QD�V~GH���

��� 3ULMtPDWHĐ� UHDOL]XMH� YUiWHQLH� 1)3� DOHER� MHKR� þDVWL� IRUPRX� SODWE\� QD� ~þHW�� 3ULMtPDWHĐ��
NWRUê� MH� ãWiWQRX� UR]SRþWRYRX� RUJDQL]iFLRX� UHDOL]XMH� YUiWHQLH� 1)3� DOHER� MHKR� þDVWL�
IRUPRX� SODWE\� QD� ~þHW� DOHER� IRUPRX� UR]SRþWRYpKR� RSDWUHQLD� Y� V~ODGH� VR� åLDGRVĢRX� R�
YUiWHQLH�ILQDQþQêFK�SURVWULHGNRY��

��� 9UiWHQLH�1)3�DOHER� MHKR�þDVWL� IRUPRX�SODWE\�QD�~þHW� MH�3ULMtPDWHĐ�SRYLQQê�UHDOL]RYDĢ�
SURVWUHGQtFWYRP�SUtND]X�QD�6(3$�LQNDVR�Y�UiPFL�,706������V�XYHGHQtP�MHGLQHþQpKR��
,706������ DXWRPDWLFN\� JHQHURYDQpKR� YDULDELOQpKR� V\PEROX�� WR� QHSODWt� SUH�
3ULMtPDWHĐD��NWRUê�MH�ãWiWQRX�UR]SRþWRYRX�RUJDQL]iFLRX���

��� $N� QLH� MH� PRåQp� YUiWHQLH� 1)3� DOHER� MHKR� þDVWL� IRUPRX� SODWE\� QD� ~þHW� Y\NRQDĢ�
SURVWUHGQtFWYRP� SUtND]X� QD� 6(3$� LQNDVR� Y� UiPFL� ,706������ �QDSU�� Y� SUtSDGH�
QHGRVWXSQRVWL�V\VWpPX�,706������DOHER�Y�SUtSDGH�QHGRVWXSQRVWL�IXQNFLRQDOLW\�SUtND]�
QD� 6(3$� LQNDVR� Y� ,706�������� 3ULMtPDWHĐ� Y\NRQi� YUiWHQLH� SURVWUHGQtFWYRP�
SODWREQpKR� SUtND]X� Y� EDQNH� V� XYHGHQtP� MHGLQHþQpKR�� ,706������ DXWRPDWLFN\�
JHQHURYDQpKR�YDULDELOQpKR�V\PEROX���

��� 9UiWHQLH�1)3�DOHER�MHKR�þDVWL�IRUPRX�UR]SRþWRYpKR�RSDWUHQLD�Y\NRQi�3ULMtPDWHĐ��NWRUê�
MH�ãWiWQRX�UR]SRþWRYRX�RUJDQL]iFLRX�SURVWUHGQtFWYRP�,706�������

��� 3UH� ]DEH]SHþHQLH� Y\XåLWLD� SUtND]X� QD� 6(3$� LQNDVR� DNR� VS{VREX� YUiWHQLD� 1)3� DOHER�
MHKR� þDVWL� VD� 3ULMtPDWHĐ� QDMQHVN{U� SUHG� ]DGDQtP� SUYpKR� SUtND]X� QD� 6(3$� LQNDVR�
SURVWUHGQtFWYRP�,706������Y�]P\VOH�RGVHNX���WRKWR�þOiQNX�9=3�]DYl]XMH�]DEH]SHþLĢ�
QDVOHGRYQp���

D�� 3ULMtPDWHĐ� XGHOt� V~KODV� QD� ~KUDGX� SRKĐDGiYRN� SURVWUHGQtFWYRP� SUtND]X� QD�
6(3$�LQNDVR�WêP��åH�SRGStãH�0DQGiW�QD�LQNDVR��DN�MH�Y�V~ODGH�V������]iNRQD�
R�SUtVSHYNX� ]�(â,)� SRWUHEQp� YUiWLĢ� 1)3� DOHER� MHKR� þDVĢ� DM� QD� ~þHW�
FHUWLILNDþQpKR� RUJiQX�� 3ULMtPDWHĐ� SRGStãH� 0DQGiW� QD� LQNDVR� DM� Y�SURVSHFK�
FHUWLILNDþQpKR� RUJiQX�� Y]RU� 0DQGiWX� QD� LQNDVR� GRGi� 3ULMtPDWHĐRYL�
3RVN\WRYDWHĐ��

E�� 3ULMtPDWHĐ�QD�]iNODGH�SRGStVDQpKR�0DQGiWX�QD�LQNDVR�]DGi�V~KODV�V�LQNDVRP�Y�
EDQNH��Y�NWRUHM�Pi�]ULDGHQê�~þHW��]�NWRUpKR�FKFH�UHDOL]RYDĢ�YUiWHQLH�1)3�DOHER�
MHKR�þDVWL��
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0DQGiW� QD� LQNDVR� XGHOHQê� 3ULMtPDWHĐRP� QHRSUiYĖXMH� 3RVN\WRYDWHĐD� QD� DXWRPDWLFNp�
RGStVDQLH� VXP\� ILQDQþQêFK� SURVWULHGNRY� ]� ~þWX� 3ULMtPDWHĐD�� 0DQGiW� QD� LQNDVR� EXGH�
Y\XåLWê�Då�QD�]iNODGH�SUtND]X�QD�6(3$�LQNDVR�]DGDQpKR�3ULMtPDWHĐRP�Y�,706������D�
VO~åL�QD�]MHGQRGXãHQLH�Y\VSRULDGDQLD�ILQDQþQêFK�Y]ĢDKRY��

���� 3RKĐDGiYNX� 3RVN\WRYDWHĐD� YRþL� 3ULMtPDWHĐRYL� QD� YUiWHQLH� 1)3� DOHER� MHKR� þDVWL� D�
SRKĐDGiYNX� 3ULMtPDWHĐD� YRþL� 3RVN\WRYDWHĐRYL� QD� SRVN\WQXWLH� 1)3� SRGĐD� =POXY\�
R�SRVN\WQXWt� 1)3� MH� PRåQp� Y]iMRPQH� ]DSRþtWDĢ� SRGĐD� SRGPLHQRN� �� ��� ]iNRQD� R�
SUtVSHYNX� ]�(â,)�� $N� N�Y]iMRPQpPX� ]DSRþtWDQLX� QHG{MGH� ]�G{YRGX� QHV~KODVX�
3RVN\WRYDWHĐD�� 3ULMtPDWHĐ� MH� SRYLQQê� YUiWLĢ� VXPX� XUþHQ~� Y�äR9� Xå� GRUXþHQHM�
3ULMtPDWHĐRY�SRGĐD�RGVHN���Då���WRKWR�þOiQNX�9=3�GR����GQt�RG�GRUXþHQLD�R]QiPHQLD�
3RVN\WRYDWHĐD�� åH� V�Y\NRQDQtP� Y]iMRPQpKR� ]DSRþtWDQLD� QHV~KODVt� DOHER� GR� XSO\QXWLD�
GRE\� VSODWQRVWL� XYHGHQHM� Y� äR9�� SRGĐD� WRKR�� NWRUi� RNROQRVĢ� QDVWDQH� QHVN{U��
8VWDQRYHQLD�RGVHNX���Då���WRKWR�þOiQNX�9=3�VD�SRXåLM~�SULPHUDQH����QHXSODWĖXMH�VD�

���� $N�3ULMtPDWHĐ�]LVWt�1H]URYQDORVĢ�V~YLVLDFX�V�3URMHNWRP��]DYl]XMH�VD�

D�� EH]RGNODGQH�W~WR�1H]URYQDORVĢ�R]QiPLĢ�3RVN\WRYDWHĐRYL���
E�� SUHGORåLĢ�3RVN\WRYDWHĐRYL�SUtVOXãQp�GRNXPHQW\�WêNDM~FH�VD�WHMWR�1H]URYQDORVWL�

D�
F�� Y\VSRULDGDĢ� W~WR�1H]URYQDORVĢ� SRVWXSRP�SRGĐD�RGVHNRY���Då���� WRKWR�þOiQNX�

9=3��XVWDQRYHQLD�WêNDM~FH�VD�äR9�VD�QHSRXåLM~��

8YHGHQp� SRYLQQRVWL� Pi� 3ULMtPDWHĐ� GR� ������������ 7iWR� GRED� VD� SUHGĎåL� DN� QDVWDQ~�
VNXWRþQRVWL� XYHGHQp� Y�þOiQNX� ���� YãHREHFQpKR� QDULDGHQLD�� D�WR� R�þDV� WUYDQLD� WêFKWR�
VNXWRþQRVWt���

���� 9�SUtSDGH�YUiWHQLD�1)3�DOHER�MHKR�þDVWL�]�YODVWQHM�LQLFLDWtY\�3ULMtPDWHĐD��3ULMtPDWHĐ�SUHG�
UHDOL]RYDQtP�~KUDG\�R]QiPL�3RVN\WRYDWHĐRYL�YêãNX�YUiWHQLD�SURVWUHGQtFWYRP�YHUHMQHM�
þDVWL�,706�������]�G{YRGX�HYLGHQFLH�SRKĐDGiYN\�QD�VWUDQH�3RVN\WRYDWHĐD���1iVOHGQH�
SUL� UHDOL]iFLL� ~KUDG\� 3ULMtPDWHĐ� XYHGLH� VSUiYQ\� YDULDELOQê� V\PERO� DXWRPDWLFN\�
JHQHURYDQê�V\VWpPRP�,706�������NWRUê�MH�GRVWXSQê�YR�YHUHMQHM�þDVWL�,706�������

���� $N�3ULMtPDWHĐ�QHYUiWL�1)3�DOHER�MHKR�þDVĢ�QD�VSUiYQH�~þW\�DOHER�SUL�XVNXWRþQHQt�~KUDG\�
QHXYHGLH� VSUiYQ\� DXWRPDWLFN\� ,706������ JHQHURYDQê� YDULDELOQê� V\PERO��SUtVOXãQê�
]iYl]RN� 3ULMtPDWHĐD� ]RVWiYD� QHVSOQHQê� D�ILQDQþQp� Y]ĢDK\� YRþL� 3RVN\WRYDWHĐRYL� VD�
SRYDåXM~�]D�QHY\VSRULDGDQp���

���� 3URWL� DNHMNRĐYHN� SRKĐDGiYNH� QD� YUiWHQLH� 1)3� DNR� DM� SURWL� DNêPNRĐYHN� LQêP�
SRKĐDGiYNDP� 3RVN\WRYDWHĐD� YRþL� 3ULMtPDWHĐRYL� Y]QLNQXWêFK� ]�DNpKRNRĐYHN� SUiYQHKR�
G{YRGX� 3ULMtPDWHĐ� QLH� MH� RSUiYQHQê� MHGQRVWUDQQH� ]DSRþtWDĢ� DN~NRĐYHN� VYRMX�
SRKĐDGiYNX���

ýOiQRN���� Òý7291Ë&792�$�8&+29È9$1,(�Òý7291(-�'2.80(17È&,(�

��� 3ULMtPDWHĐ��NWRUê� MH�~þWRYQRX�MHGQRWNRX�SRGĐD�]iNRQD�þ�����������=��]��R�~þWRYQtFWYH��
Y� ]QHQt� QHVNRUãtFK� SUHGSLVRY� VD� ]DYl]XMH� ~þWRYDĢ� R� VNXWRþQRVWLDFK� WêNDM~FLFK� VD�
SURMHNWX���
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D�� QD� DQDO\WLFNêFK� ~þWRFK� Y� þOHQHQt� SRGĐD� MHGQRWOLYêFK� SURMHNWRY� DOHER�
Y�DQDO\WLFNHM�HYLGHQFLL�YHGHQHM�Y�WHFKQLFNHM�IRUPH��Y�þOHQHQt�SRGĐD�MHGQRWOLYêFK�
SURMHNWRY� EH]� Y\WYRUHQLD� DQDO\WLFNêFK� ~þWRY� Y� þOHQHQt� SRGĐD� MHGQRWOLYêFK�
SURMHNWRY��DN�~þWXMH�Y�V~VWDYH�SRGYRMQpKR�~þWRYQtFWYD���

E�� Y� ~þWRYQêFK� NQLKiFK� SRGĐD� �� ��� �]iNRQD� þ�� ��������� =�� ]� � R� ~þWRYQtFWYH��
Y� ]QHQt� QHVNRUãtFK� SUHGSLVRY� VR� VORYQêP� D� þtVHOQêP� R]QDþHQtP� 3URMHNWX� �Y�
~þWRYQêFK�]iSLVRFK��DN�~þWXMH�Y�V~VWDYH�MHGQRGXFKpKR�~þWRYQtFWYD���

��� 3ULMtPDWHĐ�� NWRUê� QLH� MH� ~þWRYQRX� MHGQRWNRX� SRGĐD� ]iNRQD� þ�� ��������� =�� ]�� R�
~þWRYQtFWYH�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY��YHGLH�HYLGHQFLX�PDMHWNX��]iYl]NRY��SUtMPRY�
D�YêGDYNRY��SRMP\�GHILQRYDQp�Y�����RGVHNX���]iNRQD�þ�����������=��]��R�~þWRYQtFWYH�
Y�]QHQt�QHVNRUãtFK�SUHGSLVRY��WêNDM~FLFK�VD�3URMHNWX�Y�~þWRYQêFK�NQLKiFK�SRGĐD�������
RGVHNX� �� ]iNRQD� þ�� ��������� =�� ]�� R�~þWRYQtFWYH� Y�]QHQt� QHVNRUãtFK� SUHGSLVRY� �LGH�
R�~þWRYQp�NQLK\�SRXåtYDQp�Y�V~VWDYH�MHGQRGXFKpKR�~þWRYQtFWYD��VR�VORYQêP�D�þtVHOQêP�
R]QDþHQtP� 3URMHNWX� SUL� ]iSLVRFK� Y�QLFK�� SULþRP� QD� YHGHQLH� WHMWR� HYLGHQFLH��
SUHXND]RYDQLH� ]iSLVRY� D�VS{VRE�RFHĖRYDQLD�PDMHWNX� D�]iYl]NRY� VD�SULPHUDQH�SRXåLM~�
XVWDQRYHQLD� ]iNRQD� þ�� ��������� =�� ]�� R�~þWRYQtFWYH� Y�]QHQt� QHVNRUãtFK� SUHGSLVRY�
R�~þWRYQêFK�]iSLVRFK��~þWRYQHM�GRNXPHQWiFLL�D�VS{VREH�RFHĖRYDQLD��

��� =i]QDP\� Y� ~þWRYQtFWYH� PXVLD� ]DEH]SHþLĢ� ~GDMH� QD� ~þHO\� PRQLWRURYDQLD� SRNURNX�
GRVLDKQXWpKR� SUL� 5HDOL]iFLL� � 3URMHNWX�� Y\WYRULĢ� ]iNODG� SUH� QiURNRYDQLH� SODWLHE��
D�XĐDKþLĢ�SURFHV�RYHURYDQLD�D�NRQWURO\�YêGDYNRY�]R�VWUDQ\�SUtVOXãQêFK�RUJiQRY��

��� 3ULMtPDWHĐ� XFKRYiYD� D� RFKUDĖXMH� ~þWRYQ~� GRNXPHQWiFLX� SRGĐD� RGVHNX� ��� HYLGHQFLX�
SRGĐD� RGVHNX� �� D� LQ~� GRNXPHQWiFLX� WêNDM~FX� VD� 3URMHNWX� Y� V~ODGH� VR� ]iNRQRP� þ��
���������=��]��R�~þWRYQtFWYH�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY�D�Y�OHKRWH�XYHGHQHM�Y�þOiQNX�
���9=3���

��� 9� V~YLVORVWL� V� SOQHQtP� SRYLQQRVWt� 3RVN\WRYDWHĐD� SRGĐD� þOiQNX� ��� YãHREHFQpKR�
QDULDGHQLD�� 3RVN\WRYDWHĐ� GRKRGQH� V� 3ULMtPDWHĐRP� VS{VRE� PRQLWRURYDQLD� þLVWêFK�
SUtMPRY� ]� SURMHNWX� SRGĐD� þOiQNX� ��� YãHREHFQpKR� QDULDGHQLD� D� YHGHQLD� ]i]QDPRY� X�
3ULMtPDWHĐD��D�WR�QD�~þHO\�]GRNODGRYDQLD�D�SUHXNi]DQLD�VNXWRþQRVWt�WêNDM~FLFK�VD�þLVWpKR�
SUtMPX�]�3URMHNWX�XYHGHQêFK�Y�1iVOHGQêFK�PRQLWRURYDFtFK�VSUiYDFK��

��� $N�Pi�3ULMtPDWHĐ�VtGOR�DOHER�PLHVWR�SRGQLNDQLD�PLPR�~]HPLD�6ORYHQVNHM�UHSXEOLN\��MH�
SRYLQQê�YLHVĢ�~þWRYQtFWYR�WêNDM~FH�VD�SRVN\WRYDQLD�SUtVSHYNX�SRGĐD�SUiYQHKR�SRULDGNX�
ãWiWX��QD�~]HPt�NWRUpKR�Pi�VtGOR�DOHER�PLHVWR�SRGQLNDQLD��

ýOiQRN����� .21752/$��$8',7��

��� 2SUiYQHQp�RVRE\�QD�YêNRQ�NRQWURO\�DXGLWX�V~�QDMPl���

D�� 3RVN\WRYDWHĐ�D�QtP�SRYHUHQp�RVRE\���

E�� ÒWYDU� YQ~WRUQpKR� DXGLWX� 5LDGLDFHKR� RUJiQX� DOHER� 6SURVWUHGNRYDWHĐVNpKR�
RUJiQX�D�QLPL�SRYHUHQp�RVRE\��

F�� 1DMY\ããt�NRQWUROQê�~UDG�65�D�QtP�SRYHUHQp�RVRE\���

G�� 2UJiQ� DXGLWX�� MHKR� VSROXSUDFXM~FH� RUJiQ\� �ÒUDG� YOiGQHKR� DXGLWX�� D�RVRE\�
SRYHUHQp�QD�YêNRQ�NRQWURO\�DXGLWX��

������������������������������������������������������������
�3RMHP�WHFKQLFNi�IRUPD�MH�GHILQRYDQê�Y������RGVHN���StVPHQR�E��]iNRQD�þ�����������=��]��R�~þWRYQtFWYH�
Y�]QHQt�QHVNRUãtFK�SUHGSLVRY��
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H�� 6SOQRPRFQHQt�]iVWXSFRYLD�(XUySVNHM�.RPLVLH�D�(XUySVNHKR�GYRUD�DXGtWRURY���

I�� 2UJiQ�]DEH]SHþXM~FL�RFKUDQX�ILQDQþQêFK�]iXMPRY�(Ò��

J�� 2VRE\�SUL]YDQp�RUJiQPL�XYHGHQêPL�Y�StVPHQiFK�D��Då�I��Y�V~ODGH�V�SUtVOXãQêPL�
SUiYQ\PL�SUHGSLVPL�65�D�SUiYQ\PL�DNWPL�(Ò���

��� .RQWURORX� 3URMHNWX� VD� UR]XPLH� V~KUQ� þLQQRVWt� 3RVN\WRYDWHĐD� D�QtP� SUL]YDQêFK� RV{E��
NWRUêPL�VD�RYHUXMH�SOQHQLH�SRGPLHQRN�SRVN\WQXWLD�1)3�Y�V~ODGH�VR�=POXYRX�R�SRVN\WQXWt�
1)3�� V~ODG� QiURNRYDQêFK� ILQDQþQêFK� SURVWULHGNRY�GHNODURYDQêFK� YêGDYNRY� D� RVWDWQêFK�
~GDMRY�SUHGORåHQêFK�]R�VWUDQ\�3ULMtPDWHĐD�D�V~YLVLDFHM�GRNXPHQWiFLH�V�SUiYQ\PL�SUHGSLVPL�
65� D�SUiYQ\PL� DNWPL� (Ò�� GRGUåLDYDQLH� KRVSRGiUQRVWL�� HIHNWtYQRVWL�� ~þLQQRVWL� D� ~þHOQRVWL�
SRVN\WQXWpKR�1)3��G{VOHGQp�D�SUDYLGHOQp�RYHUHQLH�GRVLDKQXWpKR�SRNURNX�5HDOL]iFLH�DNWLYtW�
3URMHNWX�� YUiWDQH� GRVLDKQXWêFK� KRGQ{W� 0HUDWHĐQêFK� XND]RYDWHĐRY� 3URMHNWX� D� ćDOãLH�
SRYLQQRVWL� VWDQRYHQp� 3ULMtPDWHĐRYL� Y� =POXYH� R�SRVN\WQXWt� 1)3�� .RQWUROD� 3URMHNWX� MH�
Y\NRQiYDQi� Y�V~ODGH� VR� ]iNRQRP� R�ILQDQþQHM� NRQWUROH� D�DXGLWH� D�WR� QDMPl� IRUPRX�
DGPLQLVWUDWtYQHM� ILQDQþQHM� NRQWURO\� SRYLQQHM� RVRE\� D� ILQDQþQHM�NRQWURO\� QD� PLHVWH��
9�SUtSDGH�� DN� V~� NRQWURORX� Y\NRQiYDQRX� IRUPRX� DGPLQLVWUDWtYQHM� ILQDQþQHM� NRQWURO\�
SRYLQQHM� RVRE\� DOHER� ILQDQþQHM� NRQWURO\� QD� PLHVWH� LGHQWLILNRYDQp� QHGRVWDWN\�� GRUXþt�
3RVN\WRYDWHĐ� 3ULMtPDWHĐRYL� QiYUK� þLDVWNRYHM� VSUiY\� ]�NRQWURO\�� QiYUK� VSUiY\� ]�NRQWURO\��
SULþRP� 3ULMtPDWHĐ� MH� RSUiYQHQê� SRGDĢ� Y� OHKRWH� XUþHQHM� RSUiYQHQRX� RVRERX� StVRPQp�
QiPLHWN\� N� ]LVWHQêP� QHGRVWDWNRP�� QDYUKQXWêP� RGSRU~þDQLDP�� N� OHKRWH� QD� SUHGORåHQLH�
StVRPQpKR�]R]QDPX�RSDWUHQt�SULMDWêFK�QD�QiSUDYX�]LVWHQêFK�QHGRVWDWNRY�D�QD�RGVWUiQHQLH�
SUtþLQ� LFK� Y]QLNX� �ćDOHM� OHQ� ÄSULMDWp� RSDWUHQLD³�� D� N� OHKRWH� QD� VSOQHQLH� SULMDWêFK�RSDWUHQt��
XYHGHQêFK� Y� QiYUKX� þLDVWNRYHM� VSUiY\� DOHER� Y� QiYUKX� VSUiY\� ]� NRQWURO\�� 3R� ]RKĐDGQHQt�
RSRGVWDWQHQêFK�QiPLHWRN� �]D�SUHGSRNODGX��åH�3ULMtPDWHĐ�]DVODO�QiPLHWN\�Y� OHKRWH��]DVLHOD�
3RVN\WRYDWHĐ� 3ULMtPDWHĐRYL� þLDVWNRY~� VSUiYX� ]�NRQWURO\�VSUiYX� ]�NRQWURO\�� NWRUi� REVDKXMH�
YãHWN\�QiOHåLWRVWL�XYHGHQp�Y������RGVHN���=iNRQD�R�ILQDQþQHM�NRQWUROH�D�DXGLWH���.RQWUROD�D�
DXGLW� V~� VNRQþHQp� GĖRP� ]DVODQLD� VSUiY\� 3ULMtPDWHĐRYL�� =DVODQtP� þLDVWNRYHM� VSUiY\� MH�
VNRQþHQi� Wi� þDVĢ� NRQWURO\�DXGLWX�� NWRUHM� VD� þLDVWNRYi� VSUiYD� WêND�� $N� MH� NRQWUROD�DXGLW�
]DVWDYHQi�]DVWDYHQê� ]� G{YRGRY� KRGQêFK� RVRELWQpKR� ]UHWHĐD� NRQWUROD�DXGLW� MH�
VNRQþHQi�VNRQþHQê� Y\KRWRYHQtP� ]i]QDPX� V� XYHGHQtP� G{YRGRY� MHM�MHKR� ]DVWDYHQLD��
=i]QDP�VD�3ULMtPDWHĐRYL�QH]DVLHOD��DN�PHG]LþDVRP�]DQLNRO�����

��� 3ULMtPDWHĐ� VD� ]DYl]XMH�� åH� XPRåQt� YêNRQ�NRQWURO\�DXGLWX� ]R� VWUDQ\�RSUiYQHQêFK�RV{E�QD�
YêNRQ�NRQWURO\�DXGLWX�Y�]P\VOH�SUtVOXãQêFK�SUiYQ\FK�SUHGSLVRY�65�D�SUiYQ\FK�DNWRY�(Ò��
QDMPl� ]iNRQD� R�SUtVSHYNX� ]� (â,)�� ]iNRQD� R�ILQDQþQHM� NRQWUROH� D�DXGLWH� D�WHMWR� =POXY\�
R�SRVN\WQXWt�1)3���

��� 3ULMtPDWHĐ� MH� SRþDV� YêNRQX� NRQWURO\�DXGLWX� SRYLQQê� QDMPl� SUHXNi]DĢ� RSUiYQHQRVĢ�
Y\QDORåHQêFK� YêGDYNRY� D� GRGUåDQLH� SRGPLHQRN� SRVN\WQXWLD� 1)3� Y� ]P\VOH� =POXY\�
R�SRVN\WQXWt�1)3�D�SUtVOXãQêFK�SUiYQ\FK�SUHGSLVRY���

��� 3ULMtPDWHĐ� MH� SRYLQQê� ]DEH]SHþLĢ� SUtWRPQRVĢ� RV{E� ]RGSRYHGQêFK� ]D� 5HDOL]iFLX� DNWLYtW�
3URMHNWX�� Y\WYRULĢ� SULPHUDQp� SRGPLHQN\� QD� ULDGQH� D� YþDVQp� Y\NRQDQLH� NRQWURO\�DXGLWX��
]GUåDĢ�VD�NRQDQLD��NWRUp�E\�PRKOR�RKUR]LĢ�]DþDWLH�D�ULDGQ\�SULHEHK�YêNRQX�NRQWURO\�DXGLWX�
D�SOQLĢ� YãHWN\� SRYLQQRVWL�� NWRUp� PX� Y\SOêYDM~� QDMPl� ]R� ]iNRQD� R�ILQDQþQHM� NRQWUROH�
D�DXGLWH���

��� 2SUiYQHQp� RVRE\� QD� YêNRQ� NRQWURO\�DXGLWX� P{åX� Y\NRQDĢ� NRQWUROX�DXGLW� X� 3ULMtPDWHĐD�
NHG\NRĐYHN�RG�~þLQQRVWL�=POXY\�R�SRVN\WQXWt�1)3�Då�GR�XSO\QXWLD� OHK{W�SRGĐD�þOiQNX���
RGVHN� ���� ]POXY\�� 8YHGHQi� GRED� VD� SUHGĎåL� Y�SUtSDGH�� DN� QDVWDQ~� VNXWRþQRVWL� XYHGHQp�
Y�þOiQNX�����YãHREHFQpKR�QDULDGHQLD��D�WR�R�þDV�WUYDQLD�WêFKWR�VNXWRþQRVWt��3RVN\WRYDWHĐ�MH�
RSUiYQHQê�SUHUXãLĢ� SO\QXWLH� OHK{W� YR�Y]ĢDKX�N�YêNRQX�NRQWURO\� åLDGRVWL� R�SODWEX� IRUPRX�
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DGPLQLVWUDWtYQHM� ILQDQþQHM� NRQWURO\� SUHG� MHM� XKUDGHQtP�]~þWRYDQtP� Y�SUtSDGRFK�
VWDQRYHQêFK�þOiQNRP�����RGVHN���YãHREHFQpKR�QDULDGHQLD���

��� 2VRE\� RSUiYQHQp� QD� YêNRQ� NRQWURO\�DXGLWX� PDM~� SUiYD� D�SRYLQQRVWL� XSUDYHQp� QDMPl�
Y�]iNRQH� R�ILQDQþQHM� NRQWUROH� D�DXGLWH�� YUiWDQH� SUiYRPRFL� XNODGDĢ� VDQNFLH� SUL� SRUXãHQt�
SRYLQQRVWt�]R�VWUDQ\�3ULMtPDWHĐD���

��� 3ULMtPDWHĐ� VD� ]DYl]XMH� LQIRUPRYDĢ� 3RVN\WRYDWHĐD� R�]DþDWt� DNHMNRĐYHN� NRQWURO\�DXGLWX�
RVREDPL�SRGĐD� RGVHNX��� WRKWR� þOiQNX�RGOLãQêPL�RG�3RVN\WRYDWHĐD� D�V~þDVQH�PX� ]DãOH� QD�
YHGRPLH�QiYUK�VSUiY\�]�NRQWURO\�VSUiYX�]�NRQWURO\�DOHER�LQê�UHOHYDQWQê�YêVOHGQê�GRNXPHQW�
]� Y\NRQDQHM� NRQWURO\�RYHURYDQLD�DXGLWX�Y\ãHWURYDQLD�NRQDQLD� WêFKWR� RV{E� ]DNODGDM~FLFK�
3RVN\WRYDWHĐD� SULVW~SLĢ� N� SRVWXSX� SUHELHKDM~FHKR� VN~PDQLD� SRGĐD� 6\VWpPX� ILQDQþQpKR�
ULDGHQLD�� 3OQHQtP� LQIRUPDþQHM� SRYLQQRVWL� 3ULMtPDWHĐRP� SRGĐD� SUHGFKiG]DM~FHM� YHW\�
QHQDGRE~GD� 3RVN\WRYDWHĐ� åLDGQH� SRYLQQRVWL�� 3ULMtPDWHĐ� MH� SRYLQQê� SULMDĢ� RSDWUHQLD� �QD�
QiSUDYX� QHGRVWDWNRY� ]LVWHQêFK� NRQWURORX�DXGLWRP� Y� ]P\VOH� þLDVWNRYHM� VSUiY\�
]�NRQWURO\�VSUiY\� ]� NRQWURO\�DXGLWX� Y� OHKRWH� VWDQRYHQHM� RSUiYQHQêPL� RVREDPL� QD� YêNRQ�
NRQWURO\�DXGLWX�� 3ULMtPDWHĐ� MH�]iURYHĖ� SRYLQQê� ]DVODĢ� RVREiP� RSUiYQHQêP� QD� YêNRQ�
NRQWURO\�DXGLWX� D�YåG\� DM� 3RVN\WRYDWHĐRYL�� DN� QLH� MH� Y�NRQNUpWQRP� SUtSDGH� RVRERX�
Y\NRQiYDM~FRX� NRQWUROX�DXGLW�� StVRPQê� ]R]QDP� SULMDWêFK� RSDWUHQt� QD� QiSUDYX� ]LVWHQêFK�
QHGRVWDWNRY�Y�OHKRWH�XYHGHQHM�Y�þLDVWNRYHM�VSUiYH�]�NRQWURO\�VSUiYH�]�NRQWURO\�DXGLWX�D�QD�
Yê]YX� 3RVN\WRYDWHĐD�LQêFK� RSUiYQHQêFK� RV{E� QD� YêNRQ� NRQWURO\�DXGLWX� SUHGORåLĢ�
GRNXPHQWiFLX� SUHXND]XM~FX� VSOQHQLH� SULMDWêFK� RSDWUHQt�� 3OQHQLH� LQIRUPDþQHM� SRYLQQRVWL�
3ULMtPDWHĐD� SRGĐD� þOiQNX� �� RGVHN� �� SUYi� YHWD� 9=3� �Y� þDVWL� WêNDM~FHM� VD� SRYLQQpKR�
LQIRUPRYDQLD� R�]LVWHQLDFK� RSUiYQHQêFK� RV{E� QD� YêNRQ� NRQWURO\�DXGLWX�� SUtSDGQH� LQêFK�
NRQWUROQêFK� RUJiQRY�� SODWt� Y�QH]PHQHQRP� UR]VDKX�� SULþRP� WDP� XYHGHQi� LQIRUPDþQi�
SRYLQQRVĢ�3ULMtPDWHĐD�P{åH�E\Ģ�SRGĐD�RNROQRVWt�NRQNUpWQHKR�SUtSDGX�þLDVWRþQH�DOHER�~SOQH�
VSOQHQi� ]DVODQtP� VSUiY\� Y� ]P\VOH� SUHGFKiG]DM~FHM� YHW\�� 3ULMtPDWHĐ� MH� ]iURYHĖ� SRYLQQê�
SUHSUDFRYDĢ� D� SUHGORåLĢ� Y� OHKRWH� XUþHQHM� RSUiYQHQRX� RVRERX� StVRPQê� ]R]QDP� SULMDWêFK�
RSDWUHQt��DN�RSUiYQHQi�RVRED�Y\åDGRYDOD�MHKR�SUHSUDFRYDQLH�D�SUHGORåHQLH��

��� 3UiYR� 3RVN\WRYDWHĐD� DOHER� RV{E� XYHGHQêFK� Y�RGVHNX� �� WRKWR� þOiQNX� QD� Y\NRQDQLH�
NRQWURO\�DXGLWX� 3URMHNWX� QLH� MH� REPHG]HQp� åLDGQ\P� XVWDQRYHQtP� WHMWR� =POXY\�
R�SRVN\WQXWt�1)3��8YHGHQp�SUiYR�3RVN\WRYDWHĐD�DOHER�RV{E�XYHGHQêFK�Y�RGVHNX��� WRKWR�
þOiQNX�VD�Y]ĢDKXMH�DM�QD�Y\NRQDQLH�RSDNRYDQHM�NRQWURO\�DXGLWX�WêFK�LVWêFK�VNXWRþQRVWt��EH]�
RKĐDGX� QD� GUXK� Y\NRQDQHM� RSlWRYQHM� NRQWURO\�DXGLWX�� SULþRP� SUL� Y\NRQiYDQt�
NRQWURO\�DXGLWX�V~�3RVN\WRYDWHĐ�DOHER�RVRE\�XYHGHQp�Y�RGVHNX���WRKWR�þOiQNX�YLD]DQp�LED�
SODWQêPL� SUiYQ\PL� SUHGSLVPL� D�WRXWR� =POXYRX� R�SRVN\WQXWt� 1)3�� QLH� YãDN� ]iYHUPL�
SUHGFKiG]DM~FLFK� NRQWURO�DXGLWRY�� 7êP� QLH� V~� QLMDN� GRWNQXWp� SRYLQQRVWL� �WêNDM~FH� VD�
QDSUtNODG� SRYLQQRVWL� SOQLĢ� SULMDWp� RSDWUHQLD�� Y\SOêYDM~FH� ]�WêFKWR� SUHGFKiG]DM~FLFK�
NRQWURO�DXGLWRY�� 3RYLQQRVĢ� 3ULMtPDWHĐD� YUiWLĢ� 1)3� DOHER� MHKR� þDVĢ�� DN� WiWR� SRYLQQRVĢ�
Y\SO\QLH� ]�YêVOHGNX� Y\NRQDQHM� NRQWURO\�DXGLWX� NHG\NRĐYHN� SRþDV� ~þLQQRVWL� =POXY\�
R�SRVN\WQXWt�1)3��QLH�MH�GRWNQXWi�YêVOHGNRP�SUHGFKiG]DM~FHM�NRQWURO\�DXGLWX����

���� 3ULMtPDWHĐ�EHULH�QD�YHGRPLH��åH�3RVN\WRYDWHĐ�SUL�]tVNDYDQt�LQIRUPiFLt�R�3URMHNWH�Y\XåtYD�DM�
RVRELWQp� QiVWURMH� Y\WYRUHQp� LQãWLW~FLDPL�RUJiQPL� (Ò� DOHER� 65�� YUiWDQH� QiVWURMD�
$5$&+1(��D�WR�QDMPl�]D�~þHORP�SOQHQLD�VYRMHM�SRYLQQRVWL�RFKUDQ\�ILQDQþQêFK�]iXMPRY��
3ULMtPDWHĐ� V~KODVt� V� WêP�� DE\�~GDMH� WêNDM~FH� VD�3URMHNWX��NWRUp�SRVN\WQH�3RVN\WRYDWHĐRYL��
EROL�V~þDVĢRX�V\VWpPX�$5$&+1(�D�Y\XåtYDOL�VD�SUL�MHKR�IXQJRYDQt��3ULMtPDWHĐ�VD�]iURYHĖ�
]DYl]XMH� SRVN\WQ~Ģ� 3RVN\WRYDWHĐRYL� DNpNRĐYHN� GRSOĖXM~FH� LQIRUPiFLH�� NWRUp� EXGH�
3RVN\WRYDWHĐ�SRåDGRYDĢ�Y�V~YLVORVWL�V�SUHãHWURYDQtP�LQIRUPiFLt�]tVNDQêFK�Y�UiPFL�V\VWpPX�
$5$&+1(��
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ýOiQRN���� �=$%(=3(ý(1,(� 32+ď$'È9.<��� 32,67(1,(� 0$-(7.8�
$�=0/891e�32.87<�

��� $N� 3RVN\WRYDWHĐ� YR� 9ê]YH� DOHER� SRþDV� ~þLQQRVWL� =POXY\� R�SRVN\WQXWt� 1)3� XUþt�� åH�
3ULMtPDWHĐ� EXGH� SRYLQQê� ]DEH]SHþLĢ� EXG~FX� SRKĐDGiYNX� ]R� =POXY\� R�SRVN\WQXWt� 1)3��
3ULMtPDWHĐ�VD�]DYl]XMH�WDNpWR�]DEH]SHþHQLH�SRVN\WQ~Ģ�YR�IRUPH��VS{VRERP�D�]D�SRGPLHQRN�
VWDQRYHQêFK� YR� 9ê]YH�� Y�3UiYQ\FK� GRNXPHQWRFK� D�Y�=POXYH� R�SRVN\WQXWt� 1)3��
=DEH]SHþHQLH�VD�Y\NRQiYD�SULRULWQH�SURVWUHGQtFWYRP�Y\XåLWLD�]iORåQpKR�SUiYD�DOHER�LQêP�
YKRGQêP�]DEH]SHþRYDFtP�SURVWULHGNRP��NWRUêP�P{åH�E\Ģ�Y�V~ODGH�V������RGVHN���=iNRQD�
R�SUtVSHYNX� ]� (â,)� DM� SULMDWLH� ]PHQN\� SRVN\WRYDWHĐRP� RG� SULMtPDWHĐD�� 3UH� ]ULDGHQLH� D�
Y]QLN� ]iORåQpKR� SUiYD� D�SULPHUDQH� DM� SUH� LQp� ]DEH]SHþRYDFLH� SURVWULHGN\� VO~åLDFH� SUH�
]DEH]SHþHQLH� ]iYl]NRY� Y\SOêYDM~FLFK� ]R� =POXY\� R�SRVN\WQXWt� 1)3� SODWLD� YãHWN\�
QDVOHGRYQp�SRGPLHQN\����QHXSODWĖXMH�VD�

D�� ]DEH]SHþHQLH�Y]QLNQH�Y�StVRPQHM�IRUPH�QD�]iNODGH�SUiYQHKR�~NRQX��NWRUê�SUH�
Y]QLN�NRQNUpWQHKR�GUXKX�]DEH]SHþHQLD�SUHGSRNODGi�2EFKRGQê�]iNRQQtND�DOHER�
2EþLDQVN\�]iNRQQtN���

E�� ]D� NXPXODWtYQHKR� VSOQHQLD� YãHWNêFK� SRGPLHQRN� XYHGHQêFK� Y�WRPWR�RGVHNX� ��
]iORKRP�P{åH�E\Ģ�EXć�PDMHWRN�QDGREXGQXWê�]�1)3�DOHER�LQp�YHFL��SUiYD�DOHER�
PDMHWNRYp�KRGQRW\�YR�YODVWQtFWYH�3ULMtPDWHĐD�DOHER�WUHWHM�RVRE\���

F�� N� KQXWHĐQêP� DOHER� QHKQXWHĐQêP� YHFLDP�� NWRUp� WYRULD� ]iORK�� PXVt� E\Ģ�
YODVWQtFNH� SUiYR� ~SOQH� PDMHWNRYR�SUiYQH� Y\VSRULDGDQp�� WR� ]QDPHQi�� åH� MH�
]QiP\� YODVWQtN�� UHVS�� YãHWFL� VSROXYODVWQtFL� YHFL� D�V~þHW� LFK� VSROXYODVWQtFN\FK�
SRGLHORY�N�YHFL��NWRUi�MH�SUHGPHWRP�]iORKX��MH�������

G�� ]ULDGHQLX� ]iORåQpKR� SUiYD�P{åH� G{MVĢ� DM� SRVWXSQH�� D�WR� Y�SUtSDGH� SRVWXSQpKR�
Y\SOiFDQLD�VFKYiOHQpKR�1)3���

H�� KRGQRWD�]iORKX�PXVt�E\Ģ�URYQi�DOHER�Y\ããLD�DNR�V~þHW�Xå�Y\SODWHQpKR�1)3�D�WHM�
þDVWL� 1)3�� NWRU~� 3ULMtPDWHĐ� åLDGD� Y\SODWLĢ� QD� ]iNODGH� SUHGORåHQHM� äR3�� 9�
SUtSDGH� VSROXILQDQFRYDQLD� 3URMHNWX� ]R� VWUDQ\� )LQDQFXM~FHM� EDQN\�� KRGQRWD�
]iORKX�PXVt�]DKĚĖDĢ�DM�YêãNX�SRKĐDGiYN\�EDQN\�QD�LQê�DNR�3UHNOHĖRYDFt�~YHU��
W�M��NWRUi�VD�DXWRPDWLFN\�QH]QLåXMH�Y�SUtSDGH�~KUDG\�1)3�DOHER�MHKR�þDVWL�R�W~WR�
XKUDGHQ~� VXPX� Y� ]P\VOH� SUDYLGLHO� Y\SOêYDM~FLFK� ]R� =POXY\� R� VSROXSUiFL� D�
VSRORþQRP� SRVWXSH� PHG]L� EDQNRX� D� RUJiQPL� ]DVWXSXM~FLPL� 6ORYHQVN~�
UHSXEOLNX��7R�]QDPHQi��åH�Y�SUtSDGH�SRVWXSQpKR�]ULDćRYDQLD�]iORåQpKR�SUiYD��
MH� MHGQRX� ]�SRGPLHQRN� Y\SODWHQLD� þDVWL�1)3� SUHXNi]DQLH� ]ULDGHQLD� ]iORåQpKR�
SUiYD� ]DEH]SHþXM~FHKR� DM� W~WR� HãWH� QHY\SODWHQ~� þDVĢ� 1)3�� NWRUi� EROD�
REVLDKQXWi� Y�NRQNUpWQHM� äR3� 3ULMtPDWHĐD� �YLć� þOiQRN� �� RGVHN� ���� StVPHQR� D��
]POXY\��Y�]P\VOH�RERFK�Y\ããLH�XYHGHQêFK�SUDYLGLHO���

I�� ]iORKRP�P{åX�E\Ģ���

�L�� YHFL� YR� YêOXþQRP� YODVWQtFWYH� 3ULMtPDWHĐD�� SUiYD� DOHER� LQp�
PDMHWNRYp�KRGQRW\�SDWULDFH��YêOXþQH�3ULMtPDWHĐRYL��DOHER�

�LL�� YHFL� Y�VSROXYODVWQtFWYH� 3ULMtPDWHĐD� ]D� SRGPLHQN\�� åH� ]iORåFRP�
EXGH� DM� GUXKê� VSROXYODVWQtN�RVWDWQt� VSROXYODVWQtFL�� WDN�� åH� PXVt�
E\Ģ�GRVLDKQXWê� V~KODV�YlþãLQ\� VR�]ULDGHQtP�]iORåQpKR�SUiYD�QD�
]iORK� SRþtWDQê� SRGĐD� YHĐNRVWL� SRGLHORY� VSROXYODVWQtNRY� YHFL��
NWRUi�MH�]iORKRP��DOHER�
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�LLL�� YHFL� YR� YODVWQtFWYH� WUHWHM� RVRE\�RV{E� ]D� SRGPLHQN\�� åH� VR�
]ULDGHQtP� ]iORåQpKR� SUiYD� QD� ]iORK� V~KODVt� YODVWQtN� DOHER�
VSROXYODVWQtFL� YHFL� SUL� GRVLDKQXWt� V~KODVX� SRGĐD�
SUHGFKiG]DM~FHKR�ERGX�LL��DOHER�

�LY�� YHFL� Y�VSROXYODVWQtFWYH� RV{E� XYHGHQêFK� Y�ERGRFK� �L�� Då� �LLL��
Y\ããLH�]D�SRGPLHQRN�WDP�XYHGHQêFK�DOHER�

�Y�� LQp�3RVN\WRYDWHĐRP�DNFHSWRYDQp�SUiYD�DOHER�PDMHWNRYp�KRGQRW\�
DQDORJLFN\� ]D� VSOQHQLD� SRGPLHQRN� �LL�� Då� �LY��� DN� QHSDWULD�
YêOXþQH�3ULMtPDWHĐRYL����

J�� DN� V~� ]iORKRP� KQXWHĐQp� YHFL�� 3ULMtPDWHĐ� MH� SRYLQQê� R]QDPRYDĢ�
3RVN\WRYDWHĐRYL�NDåG~�]PHQX�PLHVWD��NGH�VD�QDFKiG]DM~�GR�WURFK�NDOHQGiUQ\FK�
GQt� SR� Y\NRQDQt� ]PHQ\� D� V~þDVQH� MH� SRYLQQê� GR� WURFK� NDOHQGiUQ\FK� GQt�
R]QiPLĢ� 3RVN\WRYDWHĐRYL� LFK� V~þDVQp� PLHVWR� YêVN\WX�� DN� R� WR� 3RVN\WRYDWHĐ�
SRåLDGD��LQDN�VD�SUHGSRNODGi�åH�VD�QDFKiG]DM~�Y�PLHVWH�5HDOL]iFLH�3URMHNWX��

K�� 3RVN\WRYDWHĐ�PXVt�E\Ģ�]iORåQêP�YHULWHĐRP�SUYêP�Y�SRUDGt��W�M��DNR�SUHGQRVWQê�
]iORåQê�YHULWHĐ�����

$/(%2�9�35Ë3$'(�Ò9(58�=�),1$1&8-Ò&(-�%$1.<�

K��� 2NUHP� SRGPLHQRN� XYHGHQêFK� SUH� ]ULDGHQLH� D�Y]QLN� ]iORåQpKR� SUiYD� SRGĐD�
StVP��D��Då�J��WRKWR�RGVHNX��VD�SUH�]ULDGHQLH�D�Y]QLN�]iORåQpKR�SUiYD�Y�3URMHNWH��
NWRUpKR� DVSRĖ� þDVĢ� &HONRYêFK� RSUiYQHQêFK� YêGDYNRY� DOHER� DVSRĖ� þDVĢ�
1HRSUiYQHQêFK�YêGDYNRY�MH�ILQDQFRYDQi�SURVWUHGQtFWYRP�~YHUX�SRVN\WQXWpKR�
)LQDQFXM~FRX�EDQNRX�D�3ULMtPDWHĐ�SRVN\WXMH�QD�]DEH]SHþHQLH�VYRMLFK�]iYl]NRY�
]R� =POXY\� R�SRVN\WQXWt� 1)3� D�]R� =POXY\� R�~YHUH� URYQDNê� ]iORK� SUH�
3RVN\WRYDWHĐD� DM� SUH� )LQDQFXM~FX� EDQNX�� XSODWQLD� DM� YãHWN\� QDVOHGRYQp�
SRGPLHQN\��

�L��� )LQDQFXM~FD� EDQND� ]ULDGL� ]iORåQp� SUiYR� DNR� SUHGQRVWQê�
]iORåQê� YHULWHĐ�� 9�WDNRP� SUtSDGH� 3RVN\WRYDWHĐ� ]ULDGL� ]iORåQp�
SUiYR�DNR�]iORåQê�YHULWHĐ�GUXKê�Y�SRUDGt��)LQDQFXM~FD�EDQND�VL�
P{åH� ]ULDGLĢ� ]iORåQp� SUiYR� DM� Y�ćDOãRP� SRUDGt� ]D� ~þHORP�
]DEH]SHþHQLD� LQêFK� SRKĐDGiYRN� )LQDQFXM~FHM� EDQN\�� DNR� V~�
SRKĐDGiYN\�]R�=POXY\�R�~YHUH��

�LL�� 3ULMtPDWHĐ� VD� ]DYl]XMH�� åH� EH]� XGHOHQLD� SUHGFKiG]DM~FHKR�
StVRPQpKR� V~KODVX� 3RVN\WRYDWHĐD� D�)LQDQFXM~FHM� EDQN\�
QH]DĢDåt�]iORK�]ULDGHQtP�ćDOãLHKR�]iORåQpKR�SUiYD�Y�SURVSHFK�
WUHWHM� RVRE\��3RUXãHQLH� WHMWR� SRYLQQRVWL� VD� EXGH�SRYDåRYDĢ� ]D�
SRGVWDWQp� SRUXãHQLH� =POXY\� R�SRVN\WQXWt� 1)3� D�3ULMtPDWHĐ� MH�
SRYLQQê� YUiWLĢ� 1)3� DOHER� MHKR� þDVĢ� Y�V~ODGH� V�þOiQNRP� ���
9=3�� 7RWR� XVWDQRYHQLH� VD� QHY]ĢDKXMH� QD� ]ULDGHQLH� ]iORåQpKR�
SUiYD� ]D� ~þHORP� ]DEH]SHþHQLD� D�]DSODWHQLD� LQêFK� SRKĐDGiYRN�
)LQDQFXM~FHM� EDQN\�� DN�Pi� WiWR� V�3RVN\WRYDWHĐRP� X]DWYRUHQ~�
=POXYX�R�VSROXSUiFL�D�VSRORþQRP�SRVWXSH���

�LLL�� =POXYQp�VWUDQ\�VD�GRKRGOL��åH���

���� SRUXãHQLH�=POXY\�R�~YHUH�]R�VWUDQ\�3ULMtPDWHĐD��DOHER�

��� RGVW~SHQLH�)LQDQFXM~FHM�EDQN\�RG�=POXY\�R�~YHUH��DOHER�
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��� Y\KOiVHQLH� SUHGþDVQHM� VSODWQRVWL� SRKĐDGiYN\� )LQDQFXM~FHM�
EDQN\�]R�=POXY\�R�~YHUH����

NWRUp��

D�� Pi�DOHER�P{åH�PDĢ�]D�QiVOHGRN�VSHĖDåHQLH�VSRORþQpKR�
]iORKX� 3RVN\WRYDWHĐD� D�)LQDQFXM~FHM� EDQN\� Y�UiPFL�
YêNRQX�]iORåQpKR�SUiYD�DOHER��

E�� VS{VREt� QHVFKRSQRVĢ� 3ULMtPDWHĐD� SUHXNi]DĢ� ]GURMH�
ILQDQFRYDQLD�DVSRĖ�þDVWL�2SUiYQHQêFK�YêGDYNRY�SRGĐD�
VFKYiOHQHM� LQWHQ]LW\� SRPRFL� D�DOHER� VXP\� YãHWNêFK�
1HRSUiYQHQêFK� YêGDYNRY� Y� ]P\VOH� =POXY\�
R�SRVN\WQXWt�1)3�QD�]iNODGH�Yê]Y\�3RVN\WRYDWHĐD���

SUHGVWDYXMH� ]iURYHĖ� QHVSOQHQLH� SRGPLHQRN� SUH� 5LDGQX�
5HDOL]iFLX� DNWLYtW� 3URMHNWX� VPHUXM~FX� N�GRVLDKQXWLX� FLHĐD�
3URMHNWX�GHILQRYDQpKR�Y�þOiQNX�����]POXY\��Y�G{VOHGNX�þRKR�MH�
]iURYHĖ� DM� SRGVWDWQêP� SRUXãHQtP� =POXY\� R�SRVN\WQXWt� 1)3�
D�3ULMtPDWHĐ� MH� SRYLQQê� YUiWLĢ� 1)3� DOHER� MHKR� þDVĢ� Y�V~ODGH�
V�þOiQNRP����9=3��

�LY�� ýtVHOQp�R]QDþHQLH�~þWX�XYHGHQpKR�Y�=POXYH�R�~YHUH� DOHER�QD�
LQRP�GRNODGH�Y\VWDYHQRP�)LQDQFXM~FRX�EDQNRX��QD� NWRUê�Pi�
E\Ģ� Y\SODWHQê� 1)3�� PXVt� E\Ģ� WRWRåQp� V�þtVHOQêP� R]QDþHQtP�
~þWX� XYHGHQpKR� Y�3UtORKH� þ�� �� 3UHGPHW� SRGSRU\� =POXY\�
R�SRVN\WQXWt� 1)3� D�Y� äLDGRVWL� R�SODWEX� ]R� VWUDQ\� 3ULMtPDWHĐD��
%H]�SUHGFKiG]DM~FHKR�StVRPQpKR� V~KODVX�)LQDQFXM~FHM�EDQN\�
QHP{åH�G{MVĢ�N�]PHQH�þtVHOQpKR�R]QDþHQLD�WRKWR�~þWX��

�Y�� 3ULMtPDWHĐ�WêPWR�XGHĐXMH�3RVN\WRYDWHĐRYL�V~KODV�V�SRVN\WQXWtP�
DNêFKNRĐYHN� ~GDMRY� D�LQIRUPiFLL� WêNDM~FLFK� VD� =POXY\�
R�SRVN\WQXWt� 1)3� DOHER�LQêFK� ]PO~Y� X]DYUHWêFK� PHG]L�
3ULMtPDWHĐRP� D�3RVN\WRYDWHĐRP� Y�QDGYl]QRVWL� QD� =POXYX�
R�SRVN\WQXWt� 1)3�� YUiWDQH� RVREQêFK� ~GDMRY� SRåtYDM~FLFK�
RFKUDQX�SRGĐD�RVRELWQêFK�SUHGSLVRY��)LQDQFXM~FHM�EDQNH��

�YL�� 9�SUtSDGH�� DN� )LQDQFXM~FD� EDQND� REGUåt� YêĢDåRN� ]�SUHGDMD�
]iORKX��EXGH�VD�V�YêĢDåNRP�QDNODGDĢ�VS{VRERP�VWDQRYHQêP�Y�
����]iNRQD�R�SUtVSHYNX�]�(â,)���

FK��3RGUREQHMãLH�SUDYLGOi� WêNDM~FH�VD�]ULDGHQLD��Y]QLNX�D�YêNRQX�]iORåQpKR�SUiYD�
EXG~�GRKRGQXWp�Y�StVRPQHM�]POXYH�R�]ULDGHQt�]iORåQpKR�SUiYD�DOHER�Y�SUtSDGH�
LQpKR� GUXKX� ]DEH]SHþHQLD� Y�StVRPQHM� IRUPH�� Y�QDGYl]QRVWL� QD� =POXYX�
R�SRVN\WQXWt�1)3��

��� 3ULMtPDWHĐ� MH� SRYLQQê�� V�YêQLPNRX� � PDMHWNX�� NWRUpKR� SRYDKD� WR� QHGRYRĐXMH� �QDSU��
VRIWZDUH�� OLFHQFLH� QD� SUHGPHW\� SULHP\VHOQpKR� YODVWQtFWYD�� SDWHQW\�� RFKUDQQp� ]QiPN\�
D�SRGREQH�� D�SR]HPNRY�� DN� LFK� QLH� MH� PRåQp� SRLVWLĢ� D� DN� ]�9ê]Y\� DOHER� ]�3UiYQ\FK�
GRNXPHQWRY�3RVN\WRYDWHĐD�QHY\SOêYD��åH�VD�SRLVWHQLH�QHY\åDGXMH���QHXSODWĖXMH�VD��

D�� ULDGQH�SRLVWLĢ�0DMHWRN�QDGREXGQXWê�]�1)3���

E�� ULDGQH� SRLVWLĢ� PDMHWRN�� NWRUê� MH� ]iORKRP� ]DEH]SHþXM~FLP� ]iYl]N\� 3ULMtPDWHĐD�
SRGĐD�=POXY\�R�SRVN\WQXWt�1)3��DN�MH�WHQWR�RGOLãQê�RG�PDMHWNX�SRGĐD�StVPHQD�D��
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WRKWR� RGVHNX�� SULþRP� WHQWR� ]iYl]RN� EXGH� REVDKRP� ]POXY\� R� ]ULDGHQt� ]iORåQpKR�
SUiYD��

F�� ]DEH]SHþLĢ�� DE\� ERO� ULDGQH� SRLVWHQê�PDMHWRN� YR� YODVWQtFWYH� WUHWHM� RVRE\� �� WUHWtFK�
RV{E�� DN� MH� ]iORKRP� ]DEH]SHþXM~FLP� SRKĐDGiYNX� 3RVN\WRYDWHĐD� SRGĐD� =POXY\�
R�SRVN\WQXWt�1)3��

3UH�YãHWN\�Y\ããLH�XYHGHQp�VLWXiFLH�D��Då�F��WRKWR�RGVHNX�SODWLD�WLHWR�SUDYLGOi����QHXSODWĖXMH�
VD�

�L�� 3RLVWQi� VXPD� PXVt� E\Ģ� QDMPHQHM� YR� YêãNH� REVWDUiYDFHM� FHQ\�FHQ\�
]KRGQRWHQLD�KPRWQpKR�0DMHWNX�QDGREXGQXWpKR�]�1)3���

�LL�� 3RLVWHQLH� VD� PXVt� Y]ĢDKRYDĢ� PLQLPiOQH� SUH� SUtSDG� SRãNRGHQLD�� ]QLþHQLD��
RGFXG]HQLD� DOHER� VWUDW\�� 3RVN\WRYDWHĐ� MH� RSUiYQHQê� SUHVN~PDĢ� SRLVWHQLH�
PDMHWNX� D� V~þDVQH� XUþLĢ� ćDOãLH� SRGPLHQN\� WDNpKRWR� SRLVWHQLD�� NWRUp�
]DKĚĖDM~�DM�UR]ãtUHQLH�W\SX�SRLVWQêFK�UL]tN��SUH�NWRUp�VD�SRLVWHQLH�Y\åDGXMH��

�LLL�� 3RLVWHQLH� PXVt� WUYDĢ� SRþDV� 5HDOL]iFLH� 3URMHNWX� D�SRþDV� 8GUåDWHĐQRVWL�
3URMHNWX���

�LY�� 3ULMtPDWHĐ� MH� SRYLQQê� XGUåLDYDĢ� X]DYUHW~� D� ~þLQQ~� SRLVWQ~� ]POXYX�� SOQLĢ�
VYRMH� ]iYl]N\� ]�QHM� Y\SOêYDM~FH� D�GRGUåLDYDĢ� SRGPLHQN\� Y�QHM� XYHGHQp��
QDMPl� MH� SRYLQQê� SODWLĢ� SRLVWQp� ULDGQH� D�YþDV� SRþDV� FHOHM� GRE\� WUYDQLD�
SRLVWHQLD�� $N� Y� UiPFL� GRE\� 5HDOL]iFLH� 3URMHNWX� D�SRþDV� 8GUåDWHĐQRVWL�
3URMHNWX� G{MGH� N�]iQLNX� SRLVWQHM� ]POXY\�� MH� 3ULMtPDWHĐ� SRYLQQê� X]DYULHĢ�
QRY~�SRLVWQ~�]POXYX�]D�SRGPLHQRN�XUþHQêFK�3RVN\WRYDWHĐRP�WDN��DE\�VD�
SRLVWQi� RFKUDQD� PDMHWNX� QH]PHQãLOD� D�DE\� QRYi� SRLVWQi� ]POXYD� VSĎĖDOD�
YãHWN\�QiOHåLWRVWL�SRLVWQHM�]POXY\�XYHGHQp�Y�WRPWR�ERGH���

�Y�� 3ULMtPDWHĐ�MH�SRYLQQê�%H]RGNODGQH�R]QiPLĢ�3RVN\WRYDWHĐRYL�Y]QLN�SRLVWQHM�
XGDORVWL�� UR]VDK� G{VOHGNRY� SRLVWQHM� XGDORVWL� QD� 3URMHNW�� MHKR� VFKRSQRVĢ�
~VSHãQH� 8NRQþLĢ� UHDOL]iFLX� KODYQêFK� DNWLYtW� 3URMHNWX� DOHER� VSOQLĢ�
SRGPLHQN\� 8GUåDWHĐQRVWL� 3URMHNWX� D�V~þDVQH� Y\MDGULĢ� UR]VDK� V~þLQQRVWL��
NWRU~�RG�3RVN\WRYDWHĐD�SRåDGXMH��DN� MH�PRåQp�QiVOHGN\�SRLVWHQHM�XGDORVWL�
SUHNRQDĢ�� QDMPl� YR� Y]ĢDKX� N�Y\XåLWLX� SRLVWQpKR� SOQHQLD�� NWRUp� MH�
YLQNXORYDQp�Y�SURVSHFK�3RVN\WRYDWHĐD���

�YL�� 9�SUtSDGH�� DN� MH� ]iORKRP� PDMHWRN� WUHWHM� RVRE\�� 3ULMtPDWHĐ� MH� SRYLQQê�
]DEH]SHþLĢ�� DE\� WUHWLD� RVRED� GRGUåLDYDOD� YãHWN\� SRYLQQRVWL� XORåHQp�
3ULMtPDWHĐRYL� Y�RGVHNX� ��� ERG� �L�� Då� �Y�� WRKWR� þOiQNX� ��� 9=3�
D�3RVN\WRYDWHĐRYL� ]�WRKR� Y\SOêYDM~� URYQDNp� SUiYD�� DNR� E\� PDO� YRþL�
3ULMtPDWHĐRYL��DN�E\�SRLVWHQêP�ERO�3ULMtPDWHĐ���

��� 3ULMtPDWHĐ��NWRUê�MH�]iORåFRP��MH�SRYLQQê�R]QiPLĢ�SRLVĢRYDWHĐRYL�QDMQHVN{U�GR�YêSODW\�
SRLVWQpKR� SOQHQLD�� ]�SRLVWQHM� ]POXY\� Y�QDGYl]QRVWL� QD� RGVHN� �� WRKWR� þOiQNX� Y]QLN�
]iORåQpKR� SUiYD� Y�]P\VOH� ����PF� RGVHN� �� 2EþLDQVNHKR� ]iNRQQtND�� 9�SUtSDGH�� DN�
3ULMtPDWHĐ� QLH� MH� YODVWQtNRP� ]iORKX� DOHER� MH� VSROXYODVWQtNRP� ]iORKX�� 3ULMtPDWHĐ� MH�
SRYLQQê�]DEH]SHþLĢ��DE\�YODVWQtN�YHFL��NWRUê�MH�]iORåFRP�DOHER�DM�RVWDWQt�VSROXYODVWQtFL�
YHFL��VSOQLOL�R]QDPRYDFLX�SRYLQQRVĢ�SRGĐD�SUYHM�YHW\�WRKWR�RGVHNX��±�QHXSODWĖXMH�VD�

��� 3RUXãHQLH�SRYLQQRVWt�3ULMtPDWHĐD�XYHGHQêFK�Y�RGVHNRFK���D���WRKWR�þOiQNX�VD�SRYDåXMH�
]D� SRGVWDWQp� SRUXãHQLH� =POXY\� R�SRVN\WQXWt�1)3� D�3ULMtPDWHĐ� MH� SRYLQQê� YUiWLĢ�1)3�
DOHER�MHKR�þDVĢ�Y�V~ODGH�V�þOiQNRP����9=3��±�QHXSODWĖXMH�VD�

��� $N�3ULMtPDWHĐ�SRUXãt�VYRMH�SRYLQQRVWL�]R�=POXY\�R�SRVN\WQXWt�1)3�WêP��åH��
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D�� QHSRVN\WQH�3RVN\WRYDWHĐRYL�'RNXPHQWiFLX��VSUiY\��~GDMH�DOHER�LQIRUPiFLH��QD�
NWRUêFK� SRVN\WQXWLH� MH� 3ULMtPDWHĐ� SRYLQQê� Y�]P\VOH� þOiQNX� �� RGVHN\� �� Då� ���
þOiQNX���RGVHN����þOiQNRY����D����9=3���

E�� QHSRVN\WQH� 3RVN\WRYDWHĐRYL� LQIRUPiFLH� Y�SUtSDGRFK�� Y�NWRUêFK� WiWR� SRYLQQRVĢ�
Y\SOêYD�3ULMtPDWHĐRYL� ]R�=POXY\�R�SRVN\WQXWt�1)3�SRGĐD�þOiQNX���RGVHN�����
]POXY\��]�þOiQNX���RGVHN����D����9=3��]�þOiQNX����RGVHN����StVPHQR�J��9=3�
D�þOiQNX� ��� RGVHN� ��� ERG� Y�� 9=3�� Y�UR]VDKX� D�Y� OHKRWH� VWDQRYHQHM� Y�=POXYH�
R�SRVN\WQXWt� 1)3� DOHER� XUþHQHM� 3RVN\WRYDWHĐRP�� NWRUi� OHKRWD� QHVPLH� E\Ģ�
NUDWãLD�DNR�OHKRWD�QD�%H]RGNODGQp�SOQHQLH�SRGĐD�=POXY\�R�SRVN\WQXWt�1)3��

F�� QHSUHGORåt�3RVN\WRYDWHĐRYL�'RNXPHQWiFLX��GRNODG\�DOHER�LQp�StVRPQRVWL��KRFL�
PX� WiWR� SRYLQQRVĢ� Y\SOêYD� ]R� =POXY\� R�SRVN\WQXWt� 1)3�� QDMPl� ]�þOiQNRY�
XYHGHQêFK� Y�StVPHQH� E�� WRKWR� RGVHNX�� Y�UR]VDKX� D� Y�OHKRWH� VWDQRYHQHM�
Y�=POXYH� R�SRVN\WQXWt� 1)3� DOHER� XUþHQHM� 3RVN\WRYDWHĐRP�� NWRUi� QHVPLH� E\Ģ�
NUDWãLD�DNR�OHKRWD�QD�%H]RGNODGQp�SOQHQLH�SRGĐD�=POXY\�R�SRVN\WQXWt�1)3��

G�� NWRUHMNRĐYHN� SRYLQQRVWL� VSRMHQHM� V�LQIRUPRYDQtP� D�NRPXQLNiFLRX�� QD� NWRU~� MH�
3ULMtPDWHĐ�SRYLQQê�Y�]P\VOH�þOiQNX���9=3���

=POXYQp� VWUDQ\� GRMHGQDOL� ]D� XYHGHQp� SRUXãHQLD� SRYLQQRVWt� 3ULMtPDWHĐRP� ]POXYQ~�
SRNXWX�� =POXYQ~� SRNXWX� MH� 3RVN\WRYDWHĐ� RSUiYQHQê� XSODWQLĢ� YRþL� 3ULMtPDWHĐRYL� ]D�
SRUXãHQLH�MHGQRWOLYHM�SRYLQQRVWL�SRGĐD�StVPHQ�D���E��F��DOHER�G��WRKWR�RGVHNX��YR�YêãNH�
]POXYQHM� SRNXW\� ������� (XU� ]D� NDåGê�� DM� ]DþDWê�� GHĖ� RPHãNDQLD�� Då� GR� VSOQHQLD�
SRUXãHQHM� SRYLQQRVWL� DOHER� GR� ]iQLNX� =POXY\� R�SRVN\WQXWt� 1)3��PD[LPiOQH� YãDN� GR�
YêãN\� 1)3� XYHGHQpKR� Y�þOiQNX� �� RGVHN� ���� StVPHQR� E�� ]POXY\�� 3RVN\WRYDWHĐ� MH�
RSUiYQHQê�XSODWQLĢ�]POXYQ~�SRNXWX�SRGĐD�SUHGFKiG]DM~FHM�YHW\�WRKWR�RGVHNX�Y�SUtSDGH��
DN� ]D� WDNpWR� SRUXãHQLH� SRYLQQRVWL� QHEROD� XORåHQi� LQi� VDQNFLD� SRGĐD� =POXY\�
R�SRVN\WQXWt� 1)3�� DQL� QHEROR� RGVW~SHQp� RG� =POXY\� R�SRVN\WQXWt� 1)3� D�V~þDVQH�� DN�
3RVN\WRYDWHĐ�3ULMtPDWHĐD�Y\]YDO�QD�GRGDWRþQp�VSOQHQLH�SRYLQQRVWL��N�SRUXãHQLX�NWRUHM�VD�
YLDåH� ]POXYQi� SRNXWD� D�3ULMtPDWHĐ� XYHGHQ~� SRYLQQRVĢ� QHVSOQLO� DQL� Y�SRVN\WQXWHM�
GRGDWRþQHM� OHKRWH��NWRUi�QHVPLH�E\Ģ�NUDWãLD�DNR�OHKRWD�SUH�%H]RGNODGQp�SOQHQLH�SRGĐD�
=POXY\� R�SRVN\WQXWt� 1)3�� 3UiYR� 3RVN\WRYDWHĐD� QD� QiKUDGX� ãNRG\� VS{VREHQ~�
3ULMtPDWHĐRP�QLH�MH�GRWNQXWp�XVWDQRYHQLDPL�R�]POXYQHM�SRNXWH���

��� 6XPX�]POXYQHM�SRNXW\��NWRU~� VD�3ULMtPDWHĐ�]DYl]XMH� �XKUDGLĢ�3RVN\WRYDWHĐRYL�XYHGLH�
3RVN\WRYDWHĐ�Y�äR9��

ýOiQRN���� 235È91(1e�9é'$9.<�

��� 2SUiYQHQêPL�YêGDYNDPL� V~� YãHWN\�YêGDYN\��NWRUp� V~� QHY\KQXWQp� QD�5HDOL]iFLX� DNWLYtW�
3URMHNWX� WDN�� DNR� MH� XYHGHQê� Y�þOiQNX� �� ]POXY\� D�NWRUp� VSĎĖDM~� YãHWN\� QDVOHGXM~FH�
SRGPLHQN\��

D�� Y]QLNOL� SRþDV� 5HDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX� �RG� =DþDWLD� UHDOL]iFLH� KODYQêFK�
DNWLYtW� 3URMHNWX� GR� 8NRQþHQLD� UHDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX��QD� UHDOL]iFLX�
3URMHNWX� �QXWQi� H[LVWHQFLD� SULDPHKR� VSRMHQLD� V�3URMHNWRP�� Y�UiPFL� RSUiYQHQpKR�
þDVRYpKR�REGRELD� VWDQRYHQpKR�YR�9ê]YH��QDMVN{U���� MDQXiURP������D�EROL�XKUDGHQp�
QDMQHVN{U�GR�����GHFHPEUD��������

E�� Y�QDGYl]QRVWL� QD� StVPHQR� D�� WRKWR� RGVHNX� RSUiYQHQp� P{åX� E\Ģ� DM� YêGDYN\� QD�
SRGSRUQp�$NWLYLW\��NWRUp�VD�YHFQH�YLDåX�N�KODYQêP�$NWLYLWiP�D�NWRUp�EROL�Y\NRQiYDQp�
SUHG� =DþDWtP� UHDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX�� QDMVN{U� RG� ���������� DOHER�SR�
8NRQþHQt� UHDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX�� QDMQHVN{U� YãDN� GR� XSO\QXWLD� ��
PHVLDFRY� RG� 8NRQþHQLD� UHDOL]iFLH� KODYQêFK� DNWLYtW� 3URMHNWX� DOHER� GR� SRGDQLD�
]iYHUHþQHM�åLDGRVWL�R�SODWEX��SRGĐD�WRKR��NWRUi�VNXWRþQRVĢ�QDVWDQH�VN{U��
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F�� SDWULD� GR� VNXSLQ\� YêGDYNRY� RGV~KODVHQpKR� UR]SRþWX� 3URMHNWX� SUL� UHãSHNWRYDQt�
SRVWXSRY� SUL� ]PHQiFK� 3URMHNWX� Y\SOêYDM~FLFK� ]R� =POXY\� R�SRVN\WQXWt� 1)3�� V~�
Y�V~ODGH� V�REVDKRYRX� VWUiQNRX� 3URMHNWX� D�SULVSLHYDM~� N�GRVLDKQXWLX� SOiQRYDQêFK�
FLHĐRY�3URMHNWX�D�V~�V�QLPL�Y�V~ODGH���

G�� VSĎĖDM~� SRGPLHQN\� RSUiYQHQRVWL� YêGDYNRY� Y�]P\VOH� SUtVOXãQHM� 9ê]Y\� DOHER� LQpKR�
3UiYQHKR� GRNXPHQWX� 3RVN\WRYDWHĐD�� NWRUêP� VD� XUþXM~� SRGPLHQN\� RSUiYQHQRVWL�
YêGDYNRY�D�Y�]iYHURFK�]�NRQWURO\�9HUHMQpKR�REVWDUiYDQLD�EROR� VNRQãWDWRYDQp��åH� MH�
PRåQp�YêGDYN\�SULSXVWLĢ�GR�ILQDQFRYDQLD���

H�� YLDåX�VD�QD�$NWLYLWX�3URMHNWX��NWRUi�EROD�VNXWRþQH� UHDOL]RYDQi��D� WLHWR�YêGDYN\�EROL�
XKUDGHQp� 'RGiYDWHĐRYL� DOHER� ]DPHVWQDQFRP� 3ULMtPDWHĐD� �DN� LGH�� QDSU�� R�P]GRYp�
YêGDYN\�� SUHG� SUHGORåHQtP� äLDGRVWL� R�SODWEX�� QDMQHVN{U� YãDN� GR� �����������
D�]iURYHĖ� EROL� RSUiYQHQp� YêGDYN\�� EH]� RKĐDGX� QD� LFK� FKDUDNWHU�� SUHPLHWQXWp� GR�
~þWRYQtFWYD� 3ULMtPDWHĐD� Y�]P\VOH� SUtVOXãQêFK� SUiYQ\FK� SUHGSLVRY� 65� D� SRGPLHQRN�
VWDQRYHQêFK� Y�=POXYH� R�SRVN\WQXWt� 1)3�� SRGPLHQND� ~KUDG\� 'RGiYDWHĐRYL� DOHER�
]DPHVWQDQFRYL�3ULMtPDWHĐD�QHPXVt�E\Ģ�VSOQHQi�Y�SUtSDGH��DN�LGH�R�YêGDYN\��QD�NWRUp�
VD�Y]ĢDKXMH�YêQLPND�XYHGHQi�Y�þOiQNX���RGVHN���StVPHQR�F��9=3�DOHER�DN� VD� WiWR�
SRGPLHQND� QHY\åDGXMH� V�RKĐDGRP� QD� NRQNUpWQ\� V\VWpP� ILQDQFRYDQLD� Y�V~ODGH�
V�SRGPLHQNDPL�XSUDYHQêPL�Y�6\VWpPH�ILQDQþQpKR�ULDGHQLD��

I�� EROL� Y\QDORåHQp� Y�V~ODGH� VR� =POXYRX� R�SRVN\WQXWt� 1)3��SUiYQ\PL� SUHGSLVPL� 65�
D�SUiYQ\PL� DNWPL� (Ò�� YUiWDQH� SUDYLGLHO� WêNDM~FLFK� VD� ãWiWQHM� SRPRFL� SRGĐD� þOiQNX�
����=POXY\�R�IXQJRYDQt�(Ò��

J�� V~�Y�V~ODGH�V�SULQFtSPL�KRVSRGiUQRVWL��HIHNWtYQRVWL��~þLQQRVWL�D�~þHOQRVWL��

K�� V~� LGHQWLILNRYDWHĐQp�� SUHXNi]DWHĐQp� D�V~� GRORåHQp� ~þWRYQêPL� GRNODGPL�� NWRUp� V~�
ULDGQH� HYLGRYDQp� X� 3ULMtPDWHĐD� Y� V~ODGH� V�3UiYQ\PL� SUHGSLVPL� 65�� YêGDYRN� MH�
SUHXNi]DQê� IDNW~UDPL� DOHER� LQêPL� ~þWRYQêPL� GRNODGPL� URYQRFHQQHM� SUHXND]QHM�
KRGQRW\�� NWRUp� V~� ULDGQH� HYLGRYDQp� Y� ~þWRYQtFWYH� 3ULMtPDWHĐD� Y� V~ODGH� V� 3UiYQ\PL�
SUHGSLVPL�65�D�=POXYRX�R�SRVN\WQXWt�1)3��SUHXNi]DQLH�YêGDYNRY� IDNW~UDPL� DOHER�
~þWRYQêPL� GRNODGPL� URYQRFHQQHM� SUHXND]QHM� KRGQRW\� VD� QHY]ĢDKXMH� QD� YêGDYN\�
Y\ND]RYDQp� ]MHGQRGXãHQêP� VS{VRERP� Y\ND]RYDQLD� D�QD� SRVN\WQXWLH� ]iORKRYHM�
SODWE\��YêGDYN\�PXVLD�E\Ģ�XKUDGHQp�3ULMtPDWHĐRP�D�LFK�XKUDGHQLH�PXVt�E\Ģ�GRORåHQp�
QDMQHVN{U� SUHG� LFK� SUHGORåHQtP� 3RVN\WRYDWHĐRYL�� SRGPLHQND� ~KUDG\� YêGDYNRY� VD�
QHXSODWQt��DN�WiWR�VNXWRþQRVĢ�Y\SOêYD�]R�6\VWpPX�ILQDQþQpKR�ULDGHQLD�V�RKĐDGRP�QD�
NRQNUpWQ\�V\VWpP�ILQDQFRYDQLD��

L�� QDY]iMRP�VD�þDVRYR�D�YHFQH�QHSUHNUêYDM~�D�QHSUHNUêYDM~�VD�DM�V�LQêPL�SURVWULHGNDPL�
]�YHUHMQêFK�]GURMRY��V~�GRGUåDQp�SUDYLGOi�NUtåRYpKR�ILQDQFRYDQLD�XYHGHQp�Y�NDSLWROH�
������6\VWpPX�ULDGHQLD�(â,)��.UtåRYp�ILQDQFRYDQLH����

M�� 0DMHWRN�QDGREXGQXWê� ]�1)3�� QD� REVWDUDQLH� NWRUpKR�EROL� YêGDYN\�Y\QDORåHQp��PXVt�
E\Ģ�]DN~SHQê�RG�WUHWtFK�VWUiQ�]D�WUKRYêFK�SRGPLHQRN�QD�]iNODGH�YêVOHGNRY�92�EH]�
WRKR�� DE\� QDGRE~GDWHĐ� Y\NRQiYDO� NRQWUROX� QDG� SUHGiYDM~FLP� Y�]P\VOH� þOiQNX� ��
1DULDGHQLD� 5DG\� �(6�� þ�� ��������� ]������������� R�NRQWUROH� NRQFHQWUiFLt� PHG]L�
SRGQLNPL� �1DULDGHQLH� (6� R�I~]LiFK�� DOHER� QDRSDN�� REVWDUiYDQLH� VOXåLHE�� WRYDURY�
D�VWDYHEQêFK�SUiF�PXVt�E\Ģ�Y\NRQDQp�Y�V~ODGH�V�XVWDQRYHQLDPL�=POXY\�R�SRVN\WQXWt�
1)3� �QDMPl�þOiQNX� �� 9=3��� 3UiYQ\PL� GRNXPHQWPL�� V� 3UiYQ\PL� SUHGSLVPL� 65� D��
SUiYQ\PL� DNWPL� (Ò� XSUDYXM~FLP� REODVĢ� YHUHMQpKR� REVWDUiYDQLD� DOHER� ]DGiYDQLD�
]iND]N\� LQ�KRXVH� DOHER� SUDYLGLHO� Y]ĢDKXM~FLFK� VD� N�REVWDUiYDQLX� VOXåLHE�� WRYDURY�
D�VWDYHEQêFK�SUiF�QHVSDGDM~FLFK�SRG� UHåLP�]iNRQD�R�YHUHMQRP�REVWDUiYDQt��YåG\�]D�
FHQ\�� NWRUp� VSĎĖDM~� NULWpULXP� KRVSRGiUQRVWL�� ~þHOQRVWL�� ~þLQQRVWL� D�HIHNWtYQRVWL�
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Y\SOêYDM~FH� ]� 9ê]Y\�� ]� þOiQNX� ��� 1DULDGHQLD� ���������� D� ]� ���� =iNRQD� R�
UR]SRþWRYêFK�SUDYLGOiFK���

N�� V~�Y\QDNODGDQp�QD�PDMHWRN��NWRUê�MH�QRYê��QHERO�GRVLDĐ�SRXåtYDQê�D�3ULMtPDWHĐ�V�QtP�
Y�PLQXORVWL�åLDGQ\P�VS{VRERP�QHGLVSRQRYDO����

��� 9êGDYN\� 3ULMtPDWHĐD� GHNODURYDQp� Y��äR3� V~� ]DRNU~KOHQp� QD� GYH� GHVDWLQQp� PLHVWD� ���
HXURFHQW���

��� $N�YêGDYRN�QHVSĎĖD�SRGPLHQN\�RSUiYQHQRVWL�SRGĐD�RGVHNX��� WRKWR�þOiQNX�9=3�� WDNpWR�
1HRSUiYQHQp� YêGDYN\� QLH� V~� VS{VRELOp� QD� SUHSODWHQLH� ]�1)3� Y�UiPFL� SRGDQHM� äR3�
D�R�WDNWR�Y\þtVOHQp�1HRSUiYQHQp�YêGDYN\�EXGH�SRQtåHQi�VXPD�SRåDGRYDQi�QD�SUHSODWHQLH�
Y�UiPFL�SRGDQHM�äR3��DN�YR�]Y\ãQHM�þDVWL�EXGH�äR3�VFKYiOHQi��$N�QHVSOQHQLH�SRGPLHQRN�
RSUiYQHQRVWL� YêGDYNRY� SRGĐD� RGVHNX� �� WRKWR� þOiQNX� ]LVWt� RVRED� RSUiYQHQi� QD� YêNRQ�
NRQWURO\�D�DXGLWX�XYHGHQi�Y�þOiQNX����RGV����9=3��3ULMtPDWHĐ�MH�SRYLQQê�YUiWLĢ�1)3�DOHER�
MHKR�þDVĢ�]RGSRYHGDM~FX�WDNWR�Y\þtVOHQêP�1HRSUiYQHQêP�YêGDYNRP�Y�V~ODGH�V�þOiQNRP�
���9=3�SUL�UHãSHNWRYDQt�YêãN\�LQWHQ]LW\�Y]ĢDKXM~FHM�VD�QD�SUtVSHYRN�Y�SOQHM�YêãNH��EH]�
RKĐDGX�QD�VNXWRþQRVĢ��åH�S{YRGQH�PRKOL�E\Ģ�WLHWR�YêGDYN\�NODVLILNRYDQp�DNR�2SUiYQHQp�
YêGDYN\�DOHER�6FKYiOHQp�RSUiYQHQp�YêGDYN\��9ãHREHFQp�SUDYLGOR�WêNDM~FH�VD�RSlWRYQHM�
NRQWURO\�DXGLWX� XYHGHQp� Y�þOiQNX� ��� RGVHN� �� 9=3� VD� Y]ĢDKXMH� DM� QD� ]PHQX� YêGDYNRY�
]�2SUiYQHQêFK�YêGDYNRY�6FKYiOHQêFK�RSUiYQHQêFK�YêGDYNRY�QD�1HRSUiYQHQp�YêGDYN\���

ýOiQRN����� Òý7<�35,-Ë0$7(ď$���

��� 3RVN\WRYDWHĐ�]DEH]SHþt�SRVN\WQXWLH�1)3��ćDOHM�DM�ÄSODWED³��3ULMtPDWHĐRYL�EH]KRWRYRVWQH�
IRUPRX� UR]SRþWRYpKR� RSDWUHQLD� Y�V~ODGH� VR� ]iNRQRP� R� UR]SRþWRYêFK� SUDYLGOiFK� QD�
3ULMtPDWHĐRP�XUþHQê�YêGDYNRYê�~þHW�YHGHQê�Y�(85��ćDOHM�OHQ���~þHW�3ULMtPDWHĐD³���

��� 3ULMtPDWHĐ� MH� SRYLQQê� XGUåLDYDĢ� ~þHW� 3ULMtPDWHĐD� RWYRUHQê� D�QHVPLH� KR� ]UXãLĢ� Då� GR�
ILQDQþQpKR�XNRQþHQLD�3URMHNWX��$N�MH�~þWRP�3ULMtPDWHĐD�UR]SRþWRYê�YêGDYNRYê�~þHW�SUH�
SURVWULHGN\�(Ò�D�ãWiWQHKR�UR]SRþWX�QD�VSROXILQDQFRYDQLH�VO~åLDFL�QD�SUtMHP�SURVWULHGNRY�
1)3�� D�WHQWR� ~þHW� MH� Y\XåtYDQê� DM� QD� ~KUDGX� YêGDYNRY� VSRMHQêFK� V�5HDOL]iFLRX� DNWLYtW�
3URMHNWX� ]�SRVN\WQXWHM� ]iORKRYHM� SODWE\�� P{åX� E\Ģ� ãSHFLILFNp� YêGDYN\� UHDOL]RYDQp� DM�
]�LQpKR�UR]SRþWRYpKR�YêGDYNRYpKR�~þWX�RWYRUHQpKR�3ULMtPDWHĐRP��7LHWR�YêGDYN\�QHVP~�
E\Ģ�KUDGHQp�]�~þWX�]ULDGHQpKR�QD�UHDOL]iFLX� LQêFK�SURJUDPRY�]DKUDQLþQHM�SRPRFL��QDSU��
SURMHNWRY� )LQDQþQpKR� PHFKDQL]PX� (XUySVNHKR� KRVSRGiUVNHKR� SULHVWRUX�� 1yUVNHKR�
ILQDQþQpKR�PHFKDQL]PX�DOHER�LQêFK�SURMHNWRY�ILQDQFRYDQêFK�]R�ãWUXNWXUiOQ\FK�IRQGRY��
.RKp]QHKR� IRQGX� D� (XUySVNHKR� QiPRUQpKR� D� U\EiUVNHKR� IRQGX��� 9�WRPWR� SUtSDGH�
3ULMtPDWHĐ�SR�SULStVDQt�]iORKRYHM�SODWE\�SRVWXSXMH�Y�]P\VOH�SUtVOXãQHM�NDSLWRO\�6\VWpPX�
ILQDQþQpKR�ULDGHQLD��

3ULMtPDWHĐ� MH� SRYLQQê� R]QiPLĢ� 3RVN\WRYDWHĐRYL� LGHQWLILNiFLX� YêGDYNRYpKR� ~þWX�
RWYRUHQpKR� 3ULMtPDWHĐRP�� ]�NWRUpKR� UHDOL]XMH� ãSHFLILFNp� W\S\� YêGDYNRY�� =R]QDP�
ãSHFLILFNêFK� W\SRY�YêGDYNRY�XYHGLH�3RVN\WRYDWHĐ�Y�3UtUXþNH�SUH�åLDGDWHĐD�R�1)3�� UHVS��
3UtUXþNH�SUH�3ULMtPDWHĐD��

��� 2SUiYQHQê� YêGDYRN� ]D� SRGPLHQRN� GHILQRYDQêFK� Y�SUHGFKiG]DM~FRP� RGVHNX� Y]QLNi�
SUHYRGRP� SUtVOXãQHM� þDVWL� 1)3� ]� ~þWX� 3ULMtPDWHĐD� QD� LQê� YêGDYNRYê� ~þHW� RWYRUHQê�
3ULMtPDWHĐRP� GHILQRYDQê� Y�SUHGFKiG]DM~FRP� RGVHNX� D�~KUDGRX� ]iYl]NX� DOHER� ~KUDGRX�
ãSHFLILFNpKR�YêGDYNX��



6WUDQD����]����
�

��� $N� VD� 3URMHNW� UHDOL]XMH� SURVWUHGQtFWYRP� VXEMHNWX� Y�]ULDćRYDWHĐVNHM� S{VREQRVWL�
3ULMtPDWHĐD�SRVWXSXMH�VD�Y�]P\VOH�SUtVOXãQHM�NDSLWRO\�6\VWpPX�ILQDQþQpKR�ULDGHQLD��

ýOiQRN���� Òý7<� 35,-Ë0$7(ď$� ±� 632/2ý1e� 867$129(1,$� 2.5(0�
â7È71<&+�52=32ý729é&+�25*$1,=È&,Ë�

1(83/$7ĕ8-(�6$��

ýOiQRN���D� 3/$7%<�6<67e020�35('),1$1&29$1,$�

��� 6\VWpPRP� SUHGILQDQFRYDQLD� VD�1)3�� UHVS�� MHKR� þDVĢ� �ćDOHM� DM� ÄSODWED³�� SRVN\WXMH� QD�
2SUiYQHQp� YêGDYN\� 3URMHNWX� QD� ]iNODGH� 3ULMtPDWHĐRP� SUHGORåHQêFK�QHXKUDGHQêFK�
~þWRYQêFK� GRNODGRY� 'RGiYDWHĐRY� 3URMHNWX�� 3RGUREQRVWL� D�GHWDLOQp� SRVWXS\� UHDOL]iFLH�
SODWLHE� V\VWpPRP� SUHGILQDQFRYDQLD� V~� XSUDYHQp� Y� SUtVOXãQHM� NDSLWROH� 6\VWpPX�
ILQDQþQpKR�ULDGHQLD��NWRUê�VD�=POXYQp�VWUDQ\�]DYl]XM~�GRGUåLDYDĢ��
�

��� 3RVN\WRYDWHĐ� ]DEH]SHþt� SRVN\WQXWLH� SODWE\� YêOXþQH� QD� ]iNODGH� äLDGRVWL� R�SODWEX�
�SRVN\WQXWLH� SUHGILQDQFRYDQLD��� SUHGORåHQHM� 3ULMtPDWHĐRP� Y�(85� SR� =DþDWt� UHDOL]iFLH�
DNWLYtW� 3URMHNWX� D�QDGREXGQXWt� ~þLQQRVWL� =POXY\� R�SRVN\WQXWt� 1)3�� äLDGRVĢ� R�SODWEX�
�SRVN\WQXWLH� SUHGILQDQFRYDQLD�� PXVt� E\Ģ� Y�V~ODGH� V�UR]SRþWRP� 3URMHNWX�� 3ULMtPDWHĐ�
Y�UiPFL�IRUPXOiUD�äLDGRVWL�R�SODWEX��SRVN\WQXWLH�SUHGILQDQFRYDQLD��XYHGLH�QiURNRYDQ~�
VXPX�ILQDQþQêFK�SURVWULHGNRY�SRGĐD�VNXSLQ\�YêGDYNRY�XYHGHQHM�Y�SUtORKH�þ����=POXY\�
R�SRVN\WQXWt�1)3��5R]SRþHW�3URMHNWX���
�

��� 6SROX� VR� äLDGRVĢRX� R�SODWEX� �SRVN\WQXWLH� SUHGILQDQFRYDQLD�� SUHGNODGi� 3ULMtPDWHĐ� DM�
QHXKUDGHQp�~þWRYQp�GRNODG\��IDNW~UD��SUtSDGQH�GRNODG�URYQRFHQQHM�G{ND]QHM�KRGQRW\��
SULMDWp�RG�'RGiYDWHĐD�3URMHNWX�D�UHOHYDQWQ~�SRGSRUQ~�GRNXPHQWiFLX��NWRUHM�PLQLPiOQ\�
UR]VDK� VWDQRYXMH�6\VWpP� ULDGHQLD�(â,)�D�3RVN\WRYDWHĐ�� D� WR�Y�OHKRWH� VSODWQRVWL� WêFKWR�
~þWRYQêFK�GRNODGRY��-HGHQ�URYQRSLV�~þWRYQêFK�GRNODGRY�VL�SRQHFKiYD�3ULMtPDWHĐ��$N�
V~� V~þDVĢRX� YêGDYNRY� 3ULMtPDWHĐD� DM� KRWRYRVWQp� ~KUDG\�� WLHWR� YêGDYN\� ]DKUQLH� GR�
äLDGRVWL� R�SODWEX� �SRVN\WQXWLH� SUHGILQDQFRYDQLD�� D�SUHGORåt� N�QLP� SUtVOXãQp� ~þWRYQp�
GRNODG\��NWRUp�SRWYUG]XM~�KRWRYRVWQ~�~KUDGX��QDSU��SRNODGQLþQê�EORN���3ULMtPDWHĐ�P{åH�
GR� äLDGRVWL� R�SODWEX� �SRVN\WQXWLH� SUHGILQDQFRYDQLD�� ]DKUQ~Ģ� KRWRYRVWQ~� DOHER�
EH]KRWRYRVWQ~� ~KUDGX� GDĖRYpPX� ~UDGX� Y�SUtSDGH� SUHQHVHQHM� GDĖRYHM� SRYLQQRVWL� Y�
V~ODGH� VR�]iNRQRP� þ�� ��������� =�� ]�� R�GDQL� ]�SULGDQHM� KRGQRW\� Y�]QHQt� QHVNRUãtFK�
SUHGSLVRY� D�SUDYLGODPL� RSUiYQHQRVWL�� NWRUp�VWDQRYXMH� 6\VWpP� ULDGHQLD� (â,)� D�
3RVN\WRYDWHĐ��
�

��� 3ULMtPDWHĐ� MH� SRYLQQê� XKUDGLĢ� 'RGiYDWHĐRP� ~þWRYQp� GRNODG\� V~YLVLDFH� V�5HDOL]iFLRX�
DNWLYtW�3URMHNWX�QDMQHVN{U�GR���GQt�RGR�GĖD�DNWLYiFLH�HYLGHQþQpKR�OLVWX�~SUDY�UR]SRþWX�
SRWYUG]XM~FL� ~SUDYX� UR]SRþWX� 3ULMtPDWHĐD�� ÒURN� ]�RPHãNDQLD� ~KUDG\� ]iYl]NX� YRþL�
'RGiYDWHĐRYL�3URMHNWX�]QiãD�3ULMtPDWHĐ��
�

��� 3R�SRVN\WQXWt�NDåGHM�SODWE\�V\VWpPRP�SUHGILQDQFRYDQLD�MH�3ULMtPDWHĐ�SRYLQQê�FHO~�MHM�
YêãNX� ]~þWRYDĢ�� D�WR� GR� ��� GQt� RGR� GĖD� DNWLYiFLH� HYLGHQþQpKR� OLVWX� ~SUDY� UR]SRþWX�
SRWYUG]XM~FL�~SUDYX�UR]SRþWX�3ULMtPDWHĐD���
�

��� 3ULMtPDWHĐ� ]~þWXMH� SODWEX� 3RVN\WRYDWHĐRYL� SUHGORåHQtP� äLDGRVWL� R� SODWEX� �]~þWRYDQLH�
SUHGILQDQFRYDQLD���NWRU~�SUHGNODGi�VSROX�V�YêSLVRP�]�~þWX�SRWYUG]XM~FLP�SUtMHP�1)3��
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�

DNR� DM� GRNODGPL� SRWYUG]XM~FLPL� VNXWRþQ~� ~KUDGX� YêGDYNRY� GHNODURYDQêFK� Y�äLDGRVWL�
R�SODWEX� �]~þWRYDQLH� SUHGILQDQFRYDQLD�� ±� YêSLVRP� ]�~þWX� DOHER� SUHKOiVHQtP� EDQN\�
R�~KUDGH�� WLHWR� GRNODG\� QLH� MH� SRWUHEQp� SUHGNODGDĢ� SUL� YêGDYNRFK� ]MHGQRGXãHQH�
Y\ND]RYDQêFK� SURVWUHGQtFWYRP� SDXãiOQHM� VDG]E\�� MHGQRWNRYêFK� FLHQ� DOHER� SDXãiOQHM�
VXP\�� 9�UiPFL� äLDGRVWL� R�SODWEX� �]~þWRYDQLH� SUHGILQDQFRYDQLD�� 3ULMtPDWHĐ� XYHGLH� DM�
YêGDYN\� YLDåXFH� VD� QD� SUtSDGQp� KRWRYRVWQp� D� EH]KRWRYRVWQp� ~KUDG\� YRþL� GDĖRYpPX�
~UDGX�Y�SUtSDGH�SUHQHVHQHM�GDĖRYHM�SRYLQQRVWL�Y�V~ODGH�VR�]iNRQRP�þ�����������=��]��
R�GDQL�]�SULGDQHM�KRGQRW\�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY��NWRUp�EROL�]DKUQXWp�GR�äLDGRVWL�
R�SODWEX��SRVN\WQXWLH�SUHGILQDQFRYDQLD���SULþRP�QLH�MH�SRYLQQê�RSlWRYQH�SUHGNODGDĢ�WLH�
LVWp� GRNODG\� SRWYUG]XM~FH� KRWRYRVWQ~� DOHER� EH]KRWRYRVWQ~� ~KUDGX�� .�MHGQHM� äLDGRVWL�
R�SODWEX��SRVN\WQXWLH�SUHGILQDQFRYDQLD��P{åH�3ULMtPDWHĐ�SUHGORåLĢ�3RVN\WRYDWHĐRYL�OHQ�
MHGQX� äLDGRVĢ� R�SODWEX� �]~þWRYDQLH� SUHGILQDQFRYDQLD��� $N� EROR� SUHGILQDQFRYDQLH�
SRVN\WQXWp�YR�YLDFHUêFK�SODWEiFK��]�G{YRGX�Y\þOHQHQHM�þDVWL�QiURNRYDQêFK�ILQDQþQêFK�
SURVWULHGNRY� ]�SUHGORåHQHM� äLDGRVWL� R�SODWEX� �SRVN\WQXWLH� SUHGILQDQFRYDQLD��� MH�
3ULMtPDWHĐ� SRYLQQê� ]~þWRYDĢ� NDåG~� MHGQX� SRVN\WQXW~� SODWEX� SUHGILQDQFRYDQLD�
VDPRVWDWQH��W��M��SUHGORåLĢ�VDPRVWDWQ~�äLDGRVĢ�R�SODWEX�±�]~þWRYDQLH�SUHGILQDQFRYDQLD���
1H]~þWRYDQê�UR]GLHO�SRVN\WQXWpKR�SUHGILQDQFRYDQLD�MH�3ULMtPDWHĐ�SRYLQQê�EH]RGNODGQH�
�QDMQHVN{U� GR� �� GQt�� RG� XSO\QXWLD� OHKRW\� QD� ]~þWRYDQLH� YUiWLĢ� 3RVN\WRYDWHĐRYL��
3RGUREQRVWL� YUiWHQLD� QH]~þWRYDQpKR� UR]GLHOX� SUHGILQDQFRYDQLD� VWDQRYXMH� SUtVOXãQi�
NDSLWROD�6\VWpPX�ILQDQþQpKR�ULDGHQLD���
�
�

��� 3ULMtPDWHĐ�MH�SRYLQQê�YR�YãHWNêFK�SUHGNODGDQêFK�äLDGRVWLDFK�R�SODWEX��XYiG]DĢ�YêOXþQH�
QiURNRYDQp� ILQDQþQp� SURVWULHGN\� �� GHNODURYDQp� YêGDYN\�� NWRUp� ]RGSRYHGDM~�
SRGPLHQNDP�XYHGHQêP�Y�þOiQNX����9=3��3ULMtPDWHĐ�]RGSRYHGi�]D�SUDYRVĢ��VSUiYQRVĢ�
D�NRPSOHWQRVĢ� ~GDMRY� XYHGHQêFK� Y�WêFKWR� äLDGRVWLDFK� R�SODWEX�� $N� QD� ]iNODGH�
QHSUDYêFK�DOHER�QHVSUiYQ\FK�~GDMRY�XYHGHQêFK�Y�DNHMNRĐYHN�äLDGRVWL�R�SODWEX�G{MGH�N�
Y\SODWHQLX� DOHER� VFKYiOHQLX� SODWE\�� 3ULMtPDWHĐ� MH� SRYLQQê� WDNWR� Y\SODWHQp� DOHER�
VFKYiOHQp�SURVWULHGN\�EH]RGNODGQH��RG�NHG\�VD�R�WHMWR�VNXWRþQRVWL�GR]YHGHO��YUiWLĢ��DN�
VD� R�VNXWRþQRVWL�� åH� GRãOR� N�Y\SODWHQLX� DOHER� VFKYiOHQLX� SODWE\� QD� ]iNODGH� QHSUDYêFK�
DOHER�QHVSUiYQ\FK�~GDMRY�GR]YLH�3RVN\WRYDWHĐ��SRVWXSXMH�SRGĐD�þOiQNX����9=3���
�

��� 3RVN\WRYDWHĐ�MH�SRYLQQê�Y\NRQDĢ�NRQWUROX�äLDGRVWL�R�SODWEX�SRGĐD�����D�����]iNRQD�R�
ILQDQþQHM�NRQWUROH�D�DXGLWH�D�þOiQNX�����YãHREHFQpKR�QDULDGHQLD��SULþRP�3ULMtPDWHĐ�MH�
SRYLQQê�VD�QD�~þHO\�YêNRQX�NRQWURO\�ULDGLĢ������]iNRQD�R�ILQDQþQHM�NRQWUROH�D�DXGLWH��
LQêPL�UHOHYDQWQêPL�SUiYQ\PL�SUHGSLVPL�D�LQêPL�GRNXPHQWPL�3RVN\WRYDWHĐD��
�

��� 3R� Y\NRQDQt� NRQWURO\� SRGĐD� SUHGFKiG]DM~FHKR� RGVHNX� 3RVN\WRYDWHĐ� äLDGRVĢ� R�SODWEX�
�SRVN\WQXWLH� SUHGILQDQFRYDQLD�� � DM� äLDGRVĢ� R�SODWEX� �]~þWRYDQLH� SUHGILQDQFRYDQLD��
VFKYiOL� Y�SOQHM� YêãNH�� VFKYiOL� Y�]QtåHQHM� YêãNH�� ]DPLHWQH�� SR]DVWDYt� DOHER� ]R�äLDGRVWL�
R�SODWEX� �SRVN\WQXWLH� SUHGILQDQFRYDQLD�� Y\þOHQt� þDVĢ� GHNODURYDQêFK� YêGDYNRY��
X�NWRUêFK� MH� SRWUHEQp� SRNUDþRYDĢ� Y� NRQWUROH�� D�WR� Y�OHKRWiFK� XUþHQêFK� 6\VWpPRP�
ILQDQþQpKR� ULDGHQLD�� 3ULMtPDWHĐRYL� Y]QLNQH� QiURN� QD� VFKYiOHQLH� äLDGRVWL� R�SODWEX�
�]~þWRYDQLH� SUHGILQDQFRYDQLD�� D�äLDGRVWL� R�SODWEX� �SRVN\WQXWLH� SUHGILQDQFRYDQLD��� LED�
DN�SRGi�W~WR�äLDGRVĢ�R�SODWEX�~SOQ~�D�VSUiYQX��D�WR�Då�Y�PRPHQWH�VFKYiOHQLD�V~KUQQHM�
äLDGRVWL� R� SODWEX� &HUWLILNDþQêP� RUJiQRP� D�OHQ� Y�UR]VDKX� 6FKYiOHQêFK� RSUiYQHQêFK�
YêGDYNRY�]R�VWUDQ\�3RVN\WRYDWHĐD�D�&HUWLILNDþQpKR�RUJiQX���
�
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�

����3UHGILQDQFRYDQLH�VD�SRVN\WXMH�Då�GR�PRPHQWX�GRVLDKQXWLD�PD[LPiOQH�������FHONRYêFK�
RSUiYQHQêFK� YêGDYNRY� QD� SURMHNW�� 3RVOHGQi� äLDGRVĢ� R�SODWEX� �]~þWRYDQLH�
SUHGILQDQFRYDQLD��SUHGORåHQi�Y�UiPFL�5HDOL]iFLH�DNWLYtW�3URMHNWX�SOQt�IXQNFLX�äLDGRVWL�
R�SODWEX��V�SUt]QDNRP�]iYHUHþQi����

�
����$N� äLDGRVĢ� R�SODWEX� �SRVN\WQXWLH� SUHGILQDQFRYDQLD�� REVDKXMH� YêGDYN\�� NWRUp� V~�

SUHGPHWRP� 3UHELHKDM~FHKR� VN~PDQLD�� 3RVN\WRYDWHĐ� P{åH� SR]DVWDYLĢ� VFKYDĐRYDQLH�
GRWNQXWQêFK�YêGDYNRY�Då�GR�þDVX�XNRQþHQLD�VN~PDQLD��$N�V~�YêGDYN\��NWRUêFK�VD�WêND�
3UHELHKDM~FH� VN~PDQLH� ]DKUQXWp� GR� äLDGRVWL� R�SODWEX� �]~þWRYDQLH� SUHGILQDQFRYDQLD���
3RVN\WRYDWHĐ�SR]DVWDYt�VFKYDĐRYDQLH�FHOHM�WDNHMWR�äLDGRVWL�R�SODWEX��D�WR�DM�]D�YêGDYN\��
NWRUêFK�VD�3UHELHKDM~FH�VN~PDQLH�QHWêND���D�WR�Då�GR�þDVX�XNRQþHQLD�VN~PDQLD����

ýOiQRN���E� 3/$7%<�6<67e020�=È/2+29é&+�3/$7,(%�±�1(83/$7ĕ8-(�6$�

��� 3RVN\WRYDWHĐ�]DEH]SHþt�SRVN\WQXWLH�1)3��UHVS��MHKR�þDVWL��ćDOHM�DM�ÄSODWED³��V\VWpPRP�
]iORKRYêFK�SODWLHE�QD�]iNODGH�äLDGRVWL�R�SODWEX��SRVN\WQXWLH�]iORKRYHM�SODWE\���äLDGRVĢ�
R�SODWEX� �SRVN\WQXWLH� ]iORKRYHM� SODWE\�� SUHGNODGi� 3ULMtPDWHĐ� Y� (85�� 3RGUREQRVWL�
D�GHWDLOQp� SRVWXS\� UHDOL]iFLH� SODWLHE� V\VWpPRP� ]iORKRYêFK� SODWLHE� V~� XSUDYHQp�
Y�SUtVOXãQHM� NDSLWROH� 6\VWpPX� ILQDQþQpKR� ULDGHQLD�� NWRUê� VD� =POXYQp� VWUDQ\� ]DYl]XM~�
GRGUåLDYDĢ��
�

��� 3ULMtPDWHĐ� SR� =DþDWt� UHDOL]iFLH� DNWLYtW� 3URMHNWX� D�QDGREXGQXWt� ~þLQQRVWL� =POXY\�
R�SRVN\WQXWt�1)3��SUHGNODGi�3RVN\WRYDWHĐRYL�äLDGRVĢ�R�SODWEX� �SRVN\WQXWLH� ]iORKRYHM�
SODWE\�� PD[LPiOQH� GR� YêãN\� ��� �� ]� UHOHYDQWQHM� þDVWL� UR]SRþWX� 3URMHNWX�
]RGSRYHGDM~FLP� ��� PHVLDFRY� 5HDOL]iFLH� DNWLYtW� 3URMHNWX� ]�SURVWULHGNRY�
]RGSRYHGDM~FLFK� SRGLHOX� SURVWULHGNRY� (Ò� D�ãWiWQHKR� UR]SRþWX� 65� QD�
VSROXILQDQFRYDQLH���
�

��� 3UDYLGOi� SUH� YêSRþHW� PD[LPiOQHM� YêãN\� ]iORKRYHM� SODWE\�� SUDYLGOi� SRVN\WQXWLD�
QDVOHGXM~FHM�]iORKRYHM�SODWE\�DNR�DM�SUDYLGOi�SUH�YêSRþHW�PD[LPiOQHM�]iORKRYHM�SODWE\�
Y�SUtSDGH�� DN� MH� SURMHNW� ILQDQFRYDQê� NRPELQiFLRX� V\VWpPRY� ]iORKRYêFK� SODWLHE��
UHIXQGiFLH� D�SUHGILQDQFRYDQLD�� DOHER� NRPELQiFLRX� V\VWpPX� SUHGILQDQFRYDQLD�
D�]iORKRYHM�SODWE\��V~�XYHGHQp�Y�SUtVOXãQHM�NDSLWROH�6\VWpPX�ILQDQþQpKR�ULDGHQLD��

�
��� 3R�SRVN\WQXWt�]iORKRYHM�SODWE\�MH�3ULMtPDWHĐ�SRYLQQê�NDåG~�MHGQX�SRVN\WQXW~�]iORKRY~�

SODWEX� SULHEHåQH� ]~þWRYiYDĢ�� SULþRP� QDMQHVN{U� GR� �� PHVLDFRY� RGR� GĖD� DNWLYiFLH�
HYLGHQþQpKR� OLVWX� ~SUDY� UR]SRþWX� SRWYUG]XM~FL� ~SUDYX� UR]SRþWX� 3ULMtPDWHĐD� � MH�
3ULMtPDWHĐ�SRYLQQê�]~þWRYDĢ�������VXP\�NDåGHM�MHGQHM�SRVN\WQXWHM�]iORKRYHM�SODWE\���
�

��� 9�UiPFL� IRUPXOiUD� äLDGRVWL� R�SODWEX� �]~þWRYDQLH� ]iORKRYHM� SODWE\�� 3ULMtPDWHĐ� XYHGLH�
GHNODURYDQp� YêGDYN\� SRGĐD� VNXSLQ\� YêGDYNRY� Y�]P\VOH� =POXY\� R�SRVN\WQXWt� 1)3��
6SROX� VR� äLDGRVĢRX� R�SODWEX� �]~þWRYDQLH� ]iORKRYHM� SODWE\�� SUHGNODGi� 3ULMtPDWHĐ� DM�
~þWRYQp� GRNODG\� SUHXND]XM~FH� ~KUDGX� YêGDYNRY� GHNODURYDQêFK� Y�äLDGRVWL� R�SODWEX�
�]~þWRYDQLH� ]iORKRYHM� SODWE\�� D�UHOHYDQWQ~� SRGSRUQ~� GRNXPHQWiFLX�� NWRUHM�PLQLPiOQ\�
UR]VDK�VWDQRYXMH�6\VWpP�ULDGHQLD�(â,)�D�3RVN\WRYDWHĐ��
�

��� =iORKRY~� SODWEX� MH� PRåQp� ]~þWRYDĢ� SUHGORåHQtP� YLDFHUêFK� äLDGRVWt� R�SODWEX�
�]~þWRYDQLH� ]iORKRYHM� SODWE\��� 3RYLQQRVĢ� ]~þWRYDĢ� ���� �� VXP\� NDåGHM� MHGQHM�
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SRVN\WQXWHM�]iORKRYHM�SODWE\�Y�OHKRWH���PHVLDFRY�RGR�GĖD�DNWLYiFLH�HYLGHQþQpKR� OLVWX�
~SUDY� UR]SRþWX� SRWYUG]XM~FL� ~SUDYX� UR]SRþWX� 3ULMtPDWHĐD� VD� Y]ĢDKXMH� RVRELWQH� NX�
NDåGHM�MHGQHM�SRVN\WQXWHM�]iORKRYHM�SODWEH��SULþRP�NDåG~�SUHGNODGDQ~�äLDGRVĢ�R�SODWEX�
�]~þWRYDQLH�]iORKRYHM�SODWE\��MH�SRWUHEQp�SULUDGLĢ�N�QDMVWDUãHM�SRVN\WQXWHM�QH]~þWRYDQHM�
]iORKRYHM�SODWEH��
�

��� 3ULMtPDWHĐ� MH�RSUiYQHQê�SRåLDGDĢ�R�ćDOãLX�]iORKRY~�SODWEX�QDMVN{U� V~þDVQH� V�SRGDQtP�
äLDGRVWL� R�SODWEX� �]~þWRYDQLH� ]iORKRYHM� SODWE\��� 3RVN\WRYDWHĐ� ]DEH]SHþt� SRVN\WQXWLH�
SODWE\� QD� ]iNODGH� äLDGRVWL� R�SODWEX� �SRVN\WQXWLH� ]iORKRYHM� SODWE\�� Då� SR� VFKYiOHQt�
SUHGORåHQHM�äLDGRVWL�R�SODWEX��]~þWRYDQLH�]iORKRYHM�SODWE\��&HUWLILNDþQêP�RUJiQRP��
�

��� $N� SUHGFKiG]DM~FD� ]iORKRYi� SODWED� QHEROD� SRVN\WQXWi� Y�PD[LPiOQHM� PRåQHM� YêãNH��
3ULMtPDWHĐ� P{åH� SRåLDGDĢ� R�ćDOãLX� ]iORKRY~� SODWEX� YR� YêãNH� V~þWX� &HUWLILNDþQêP�
RUJiQRP� VFKYiOHQHM� YêãN\� 1)3� D�VXP\� URYQDM~FHM� VD� UR]GLHOX� PD[LPiOQHM� YêãN\�
]iORKRYHM� SODWE\� D�SUHGFKiG]DM~FHM� SRVN\WQXWHM� ]iORKRYHM� SODWE\�� 6~þHW� WêFKWR�
SURVWULHGNRY�� D�WHGD� YêãND� PRåQHM� ]iORKRYHM� SODWE\�� MH� PD[LPiOQH� ��� �� UHOHYDQWQHM�
þDVWL�UR]SRþWX�3URMHNWX�]RGSRYHGDM~FLP����PHVLDFRP�5HDOL]iFLH�DNWLYtW�3URMHNWX��

�
��� $N� 3RVN\WRYDWHĐ� Y�SUHGORåHQHM� äLDGRVWL� R�SODWEX� �]~þWRYDQLH� ]iORKRYHM� SODWE\��

LGHQWLILNRYDO� 1HRSUiYQHQp� YêGDYN\� SUHG� XSO\QXWtP� SUtVOXãQHM� ��PHVDþQHM� OHKRW\� QD�
]~þWRYDQLH�� 3ULMtPDWHĐ� P{åH� WDNWR� LGHQWLILNRYDQ~� QH]~þWRYDQ~� VXPX� ]~þWRYDĢ�
SUHGORåHQtP� ćDOãHM� äLDGRVWL� R�SODWEX� �]~þWRYDQLH� ]iORKRYHM� SODWE\�� V�YêGDYNDPL�
PLQLPiOQH�YR�YêãNH�LGHQWLILNRYDQêFK�1HRSUiYQHQêFK�YêGDYNRY��3ULMtPDWHĐ�P{åH�WHQWR�
SRVWXS�XSODWQLĢ�GR� VNRQþHQLD�SUtVOXãQHM���PHVDþQHM� OHKRW\�QD�]~þWRYDQLH��SRGUREQRVWL�
V~�XSUDYHQp�Y�SUtVOXãQHM�NDSLWROH�6\VWpPX�ILQDQþQpKR�ULDGHQLD��
�

����$N�3ULMtPDWHĐ� QH]~þWXMH� ������ SRVN\WQXWHM� ]iORKRYHM� SODWE\� GR� ��PHVLDFRY� RGR� GĖD�
DNWLYiFLH� HYLGHQþQpKR� OLVWX� ~SUDY� UR]SRþWX� SRWYUG]XM~FL� ~SUDYX� UR]SRþWX� 3ULMtPDWHĐD��
D�WR�DQL�Y\XåLWtP�PRåQRVWL�SRGĐD�SUHGFKiG]DM~FHKR�RGVHNX�9=3���3ULMtPDWHĐ�MH�SRYLQQê�
QDMQHVN{U�GR���GQt�SR�XSO\QXWt���PHVDþQHM�OHKRW\�YUiWLĢ�VXPX�QH]~þWRYDQpKR�UR]GLHOX�
QD� ~þHW� XUþHQê� 3RVN\WRYDWHĐRP�� $N� 3ULMtPDWHĐ� QHYUiWL� VXPX� QH]~þWRYDQpKR� UR]GLHOX�
SRGĐD� SUHGFKiG]DM~FHM� YHW\�� RNUHP� SRYLQQRVWL� YUiWHQLD� WHMWR� VXP\� VD� 3ULMtPDWHĐRYL�
R�W~WR� VXPX� ]iURYHĖ� ]QLåXMH� 1)3� DNR� FHORN�� SRGUREQRVWL� V~� XSUDYHQp� Y�
SUtVOXãQHM�NDSLWROH�6\VWpPX�ILQDQþQpKR�ULDGHQLD���
�

����$N� 3RVN\WRYDWHĐ� Y�SUHGORåHQHM� äLDGRVWL� R�SODWEX� �]~þWRYDQLH� ]iORKRYHM� SODWE\��
LGHQWLILNRYDO� 1HRSUiYQHQp� YêGDYN\� Då� SR� XSO\QXWt� ��PHVDþQHM� OHKRW\� QD� ]~þWRYDQLH��
3ULMtPDWHĐ�MH�SRYLQQê�YUiWLĢ�VXPX�QH]~þWRYDQpKR�UR]GLHOX�SRVN\WQXWHM�]iORKRYHM�SODWE\�
Y�V~ODGH� V�þOiQNRP� ��� WêFKWR� 9=3�� $N� 3ULMtPDWHĐ� VXPX� QH]~þWRYDQpKR� UR]GLHOX�
SRVN\WQXWHM� ]iORKRYHM� SODWE\�Y�XUþHQHM� OHKRWH� QHYUiWL�� RNUHP�SRYLQQRVWL� YUiWHQLD� WHMWR�
VXP\�P{åH�3RVN\WRYDWHĐ� XUþLĢ�� åH� VD� R�W~WR� VXPX� ]iURYHĖ� ]QLåXMH�3ULMtPDWHĐRYL�1)3�
DNR�FHORN��SRGUREQRVWL�V~�XSUDYHQp�Y�SUtVOXãQHM�NDSLWROH�6\VWpPX�ILQDQþQpKR�ULDGHQLD��
�

����3ULMtPDWHĐ�MH�SRYLQQê�YR�YãHWNêFK�SUHGNODGDQêFK�äLDGRVWLDFK�R�SODWEX�XYiG]DĢ�YêOXþQH�
QiURNRYDQp� ILQDQþQp� SURVWULHGN\� �� GHNODURYDQp� YêGDYN\�� NWRUp� ]RGSRYHGDM~�
SRGPLHQNDP�XYHGHQêP�Y�þOiQNX����9=3��3ULMtPDWHĐ�]RGSRYHGi�]D�SUDYRVĢ��VSUiYQRVĢ�
D�NRPSOHWQRVĢ� ~GDMRY� XYHGHQêFK� Y�äLDGRVWL� R�SODWEX��$N� QD� ]iNODGH� QHSUDYêFK� DOHER�
QHVSUiYQ\FK�~GDMRY�G{MGH�N�Y\SODWHQLX�DOHER�VFKYiOHQLX�SODWE\��3ULMtPDWHĐ� MH�SRYLQQê�



6WUDQD����]����
�

WDNWR�Y\SODWHQp�DOHER�VFKYiOHQp�SURVWULHGN\�EH]RGNODGQH��RG�NHG\�VD�R�WHMWR�VNXWRþQRVWL�
GR]YHGHO��YUiWLĢ��DN�VD�R�VNXWRþQRVWL��åH�GRãOR�N�Y\SODWHQLX�DOHER�VFKYiOHQLX�SODWE\�QD�
]iNODGH� QHSUDYêFK� DOHER� QHVSUiYQ\FK� ~GDMRY� GR]YLH� 3RVN\WRYDWHĐ�� SRVWXSXMH� SRGĐD�
þOiQNX����9=3��
�

����3RVN\WRYDWHĐ� MH�SRYLQQê�Y\NRQDĢ�NRQWUROX�äLDGRVWL�R�SODWEX�SRGĐD�����D����]iNRQD�R�
ILQDQþQHM�NRQWUROH�D�DXGLWH�D�þOiQNX�����YãHREHFQpKR�QDULDGHQLD��SULþRP�3ULMtPDWHĐ�MH�
SRYLQQê�VD�QD�~þHO\�YêNRQX�NRQWURO\�ULDGLĢ������]iNRQD�R�ILQDQþQHM�NRQWUROH�D�DXGLWH��
LQêPL�UHOHYDQWQêPL�SUiYQ\PL�SUHGSLVPL�D�LQêPL�GRNXPHQWPL�3RVN\WRYDWHĐD��
�

����3R� Y\NRQDQt� NRQWURO\� SRGĐD� SUHGFKiG]DM~FHKR� RGVHNX� 3RVN\WRYDWHĐ� äLDGRVĢ� R�SODWEX�
�SRVN\WQXWLH�]iORKRYHM�SODWE\��D�äLDGRVĢ�R�SODWEX��]~þWRYDQLH�]iORKRYHM�SODWE\��VFKYiOL�
Y�SOQHM�YêãNH��VFKYiOL�Y�]QtåHQHM�YêãNH��]DPLHWQH��SR]DVWDYt�DOHER�]R�äLDGRVWL�R�SODWEX�
�]~þWRYDQLH� ]iORKRYHM� SODWE\�� Y\þOHQt� þDVĢ� GHNODURYDQêFK� YêGDYNRY�� X�NWRUêFK� MH�
SRWUHEQp� SRNUDþRYDĢ� Y� NRQWUROH�� D�WR� Y�OHKRWiFK� XUþHQêFK� 6\VWpPRP� ILQDQþQpKR�
ULDGHQLD�� 3ULMtPDWHĐRYL� Y]QLNQH� QiURN� QD� VFKYiOHQLH� äLDGRVWL� R�SODWEX� �]~þWRYDQLH�
]iORKRYHM�SODWE\��LED�DN�SRGi�W~WR�äLDGRVĢ�R�SODWEX�~SOQ~�D�VSUiYQX��D�WR�Då�Y�PRPHQWH�
VFKYiOHQLD� V~KUQQHM� äLDGRVWL� R� SODWEX� &HUWLILNDþQêP� RUJiQRP� D�OHQ� Y�UR]VDKX�
6FKYiOHQêFK�RSUiYQHQêFK�YêGDYNRY�]R�VWUDQ\�3RVN\WRYDWHĐD�D�&HUWLILNDþQpKR�RUJiQX���
�

����3ULMtPDWHĐ� MH� SRYLQQê� Y�UiPFL� ]~þWRYDQLD� ]iORKRYHM� SODWE\� SRGĐD� WRKWR� þOiQNX� 9=3�
XYLHVĢ�QiURNRYDQ~�VXPX�SRGĐD�UR]SRþWRYHM�NODVLILNiFLH���
�

����=iORKRYp� SODWE\� VD� 3ULMtPDWHĐRYL� SRVN\WXM~� Då� GR� GRVLDKQXWLD� PD[LPiOQH� ���� ��
DNWXiOQHM� YêãN\� 2SUiYQHQêFK� YêGDYNRY� 3URMHNWX�� 3R� SRVN\WQXWt� SRVOHGQHM� ]iORKRYHM�
SODWE\�MH�3ULMtPDWHĐ�SRYLQQê�]~þWRYDĢ�FHOê�]RVWDWRN�1)3�SRVWXSRP�SRGĐD�RGVHNRY���Då�
��� WRKWR� þOiQNX� 9=3�� � 3RVOHGQi� äLDGRVĢ� R�SODWEX� �]~þWRYDQLH� ]iORKRYHM� SODWE\��
SUHGORåHQi� Y�UiPFL� 5HDOL]iFLH� DNWLYtW� 3URMHNWX� SOQt� IXQNFLX� äLDGRVWL� R�SODWEX� �V�
SUt]QDNRP�]iYHUHþQi����

�
����$N� äLDGRVĢ� R�SODWEX� �]~þWRYDQLH� ]iORKRYHM� SODWE\�� REVDKXMH� YêGDYN\�� NWRUp� V~�

SUHGPHWRP�3UHELHKDM~FHKR�VN~PDQLD��3RVN\WRYDWHĐ�SR]DVWDYt�VFKYDĐRYDQLH�GRWNQXWêFK�
YêGDYNRY�Då�GR�þDVX�XNRQþHQLD�VN~PDQLD���

ýOiQRN���F�� 3/$7%<�6<67e020�5()81'È&,(�

��� 3RVN\WRYDWHĐ� ]DEH]SHþt� SRVN\WRYDQLH� 1)3�� UHVS�� MHKR� þDVWL� �ćDOHM� DM� ÄSODWED³��
V\VWpPRP� UHIXQGiFLH�� SULþRP� 3ULMtPDWHĐ� MH� SRYLQQê� XKUDGLĢ� YêGDYN\� ]�YODVWQêFK�
]GURMRY� D�WLH� PX� EXG~� SUL� MHGQRWOLYêFK� SODWEiFK� UHIXQGRYDQp� Y�SRPHUQHM� YêãNH�
N�&HONRYêP�RSUiYQHQêP�YêGDYNRP��3RGUREQRVWL� D�GHWDLOQp�SRVWXS\� UHDOL]iFLH�SODWLHE�
V\VWpPRP� UHIXQGiFLH� V~� XSUDYHQp� Y�SUtVOXãQHM� NDSLWROH� 6\VWpPX� ILQDQþQpKR� ULDGHQLD��
NWRUê�VD�=POXYQp�VWUDQ\�]DYl]XM~�GRGUåLDYDĢ��
�

��� 3RVN\WRYDWHĐ� ]DEH]SHþt� SRVN\WQXWLH� SODWE\� V\VWpPRP� UHIXQGiFLH� YêOXþQH� QD� ]iNODGH�
äLDGRVWL� R�SODWEX�� NWRU~� SULMtPDWHĐ� SUHGNODGi� Y�(85� SR� =DþDWt� UHDOL]iFLH� � DNWLYtW�
3URMHNWX�D�SR�QDGREXGQXWt�~þLQQRVWL�=POXY\�R�SRVN\WQXWt�1)3���
�
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��� 9�UiPFL� IRUPXOiUD� äLDGRVWL� R� SODWEX� 3ULMtPDWHĐ� XYHGLH� GHNODURYDQp� YêGDYN\� SRGĐD�
VNXSLQ\�YêGDYNRY�Y�]P\VOH�=POXY\�R�SRVN\WQXWt�1)3��3ULMtPDWHĐ� MH�SRYLQQê�VSROX�VR�
äLDGRVĢRX� R�SODWEX� SUHGORåLĢ� DM� ~þWRYQp� GRNODG\� SUHXND]XM~FH� ~KUDGX� YêGDYNRY�
GHNODURYDQêFK� Y�äLDGRVWL� R�SODWEX� D�UHOHYDQWQ~� SRGSRUQ~� GRNXPHQWiFLX�� NWRUHM�
PLQLPiOQ\�UR]VDK�VWDQRYXMH�6\VWpP�ULDGHQLD�(â,)�D�3RVN\WRYDWHĐ���
��

��� 3ULMtPDWHĐ�MH�SRYLQQê�YR�YãHWNêFK�SUHGNODGDQêFK�äLDGRVWLDFK�R�SODWEX�XYiG]DĢ�YêOXþQH�
GHNODURYDQp� YêGDYN\�� NWRUp� ]RGSRYHGDM~� SRGPLHQNDP� XYHGHQêP� Y�þOiQNX� ��� 9=3��
3ULMtPDWHĐ� ]RGSRYHGi� ]D� SUDYRVĢ�� VSUiYQRVĢ� D�NRPSOHWQRVĢ� ~GDMRY� XYHGHQêFK�
Y�äLDGRVWL� R�SODWEX�� $N� QD� ]iNODGH� QHSUDYêFK� DOHER� QHVSUiYQ\FK� ~GDMRY� XYHGHQêFK�
Y�äLDGRVWL� R�SODWEX� G{MGH� N� Y\SODWHQLX� SODWE\�� 3ULMtPDWHĐ� MH� SRYLQQê� WDNWR� Y\SODWHQp�
SURVWULHGN\� EH]RGNODGQH�� RG� NHG\� VD� R�WHMWR� VNXWRþQRVWL� GR]YHGHO�� YUiWLĢ�� DN� VD�
R�VNXWRþQRVWL�� åH� GRãOR� N�Y\SODWHQLX� SODWE\� QD� ]iNODGH� QHSUDYêFK� DOHER� QHVSUiYQ\FK�
~GDMRY�GR]YLH�3RVN\WRYDWHĐ��SRVWXSXMH�SRGĐD�þOiQNX����9=3��
�

��� 3RVN\WRYDWHĐ�MH�SRYLQQê�Y\NRQDĢ�NRQWUROX�äLDGRVWL�R�SODWEX�SRGĐD�����D�����]iNRQD�R�
ILQDQþQHM�NRQWUROH�D�DXGLWH�D�þOiQNX�����YãHREHFQpKR�QDULDGHQLD��SULþRP�3ULMtPDWHĐ�MH�
SRYLQQê�VD�QD�~þHO\�YêNRQX�NRQWURO\�ULDGLĢ������]iNRQD�R�ILQDQþQHM�NRQWUROH�D�DXGLWH��
LQêPL�UHOHYDQWQêPL�SUiYQ\PL�SUHGSLVPL�D�LQêPL�GRNXPHQWPL�3RVN\WRYDWHĐD��
�

��� 3R� Y\NRQDQt� NRQWURO\� SRGĐD� SUHGFKiG]DM~FHKR� RGVHNX� 3RVN\WRYDWHĐ� äLDGRVĢ� R�SODWEX�
VFKYiOL�Y�SOQHM�YêãNH��VFKYiOL�Y�]QtåHQHM�YêãNH��]DPLHWQH��SR]DVWDYt�DOHER�Y\þOHQt�þDVĢ�
GHNODURYDQêFK�YêGDYNRY��X�NWRUêFK�MH�SRWUHEQp�SRNUDþRYDĢ�Y�NRQWUROH��D�WR�Y�OHKRWiFK�
XUþHQêFK� 6\VWpPRP� ILQDQþQpKR� ULDGHQLD�� 3ULMtPDWHĐRYL� Y]QLNQH� QiURN� QD� Y\SODWHQLH�
SODWE\� LED� DN� SRGi� ~SOQ~� D� VSUiYQX� äLDGRVĢ� R�SODWEX�� D� WR� Då� Y�PRPHQWH� VFKYiOHQLD�
V~KUQQHM� äLDGRVWL� R� SODWEX� &HUWLILNDþQêP� RUJiQRP�� D�WR� OHQ� Y�UR]VDKX� 6FKYiOHQêFK�
RSUiYQHQêFK�YêGDYNRY�]R�VWUDQ\�3ULMtPDWHĐD�D�&HUWLILNDþQpKR�RUJiQX���

�
��� $N�äLDGRVĢ�R�SODWEX�REVDKXMH�YêGDYN\��NWRUp�V~�SUHGPHWRP�3UHELHKDM~FHKR�VN~PDQLD��

3RVN\WRYDWHĐ� SR]DVWDYt� VFKYDĐRYDQLH� GRWNQXWêFK� YêGDYNRY� Då� GR� þDVX� XNRQþHQLD�
VN~PDQLD���

�

ý/È12.� ��� 632/2ý1e� 867$129(1,$� 35(� 9â(7.<� 6<67e0<�
),1$1&29$1,$��

��� 'HĖ� DNWLYiFLH� HYLGHQþQpKR� OLVWX� ~SUDY� UR]SRþWX� SRWYUG]XM~FL� ~SUDYX� UR]SRþWX�
3ULMtPDWHĐD�UR]SRþWRYêP�RSDWUHQtP�VD�SRYDåXMH�]D�GHĖ�þHUSDQLD�1)3��UHVS��MHKR�þDVWL���
�

��� 9ãHWN\� GRNXPHQW\� �~þWRYQp� GRNODG\�� YêSLV\� ]�~þWX�� SRGSRUQi� GRNXPHQWiFLD��� NWRUp�
3ULMtPDWHĐ� SUHGNODGi� VSROX� VR� äLDGRVĢRX� R�SODWEX� V~� URYQRSLV\� RULJLQiORY� DOHER� LFK�
NySLH� R]QDþHQp� SRGSLVRP� ãWDWXWiUQHKR� RUJiQX� 3ULMtPDWHĐD�� DN� ãWDWXWiUQ\� RUJiQ�
3ULMtPDWHĐD� VSOQRPRFQt�QD�SRGSLVRYDQLH� LQ~�RVREX�� MH�SRWUHEQp�N�SUHGPHWQHM�äLDGRVWL�
R�SODWEX�SULORåLĢ�DM�WRWR�VSOQRPRFQHQLH���
�

��� $N� MH� 3ULMtPDWHĐ� ]iURYHĖ� DM� 5LDGLDFLP� RUJiQRP�� 6SURVWUHGNRYDWHĐVNêP� RUJiQRP��
SODWREQRX� MHGQRWNRX��&HUWLILNDþQêP� RUJiQRP��2UJiQRP� DXGLWX� UHVS�� LQêP� VXEMHNWRP�
]RGSRYHGQêP� ]D� ULDGHQLH�� NRQWUROX� DOHER�LPSOHPHQWiFLX� (â,)�� SRGSLV\� ãWDWXWiUQHKR�
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�

RUJiQX� SRGĐD� SUHGFKiG]DM~FHKR� RGVHNX� P{åX� E\Ģ� QDKUDGHQp� SRGSLVPL� XUþHQpKR�
]DPHVWQDQFD�WRKWR�VXEMHNWX���
�

��� -HGQRWOLYp� V\VWpP\� ILQDQFRYDQLD� VD� P{åX� Y�UiPFL� MHGQpKR� 3URMHNWX� NRPELQRYDĢ��
=YROHQê�V\VWpP�ILQDQFRYDQLD��UHVS��LFK�NRPELQiFLD�Y\SOêYD�]�WêFKWR�9=3�D�]R�6\VWpPX�
ILQDQþQpKR�ULDGHQLD��
�

��� 9�SUtSDGH� NRPELQiFLH� GYRFK� DOHER� YLDFHUêFK� V\VWpPRY� ILQDQFRYDQLD� Y�UiPFL� MHGQpKR�
3URMHNWX�VD�QD�XUþHQLH�SUiY�D�SRYLQQRVWt�]POXYQêFK�VWUiQ�V~þDVQH�SRXåLM~�XVWDQRYHQLD�
þO����D�Då���F�9=3�SUH�GDQp�V\VWpP\�ILQDQFRYDQLD�YR�Y]iMRPQHM�NRPELQiFLL������
�

��� $N�G{MGH�NX�NRPELQiFLt�GYRFK�DOHER�YLDFHUêFK�V\VWpPRY�ILQDQFRYDQLD�Y�UiPFL�MHGQpKR�
3URMHNWX�� MHGQRWOLYp� äLDGRVWL� R�SODWEX� P{åH� 3ULMtPDWHĐ� SUHGNODGDĢ� OHQ� QD� MHGHQ�
]�XYHGHQêFK� V\VWpPRY�� W]Q�� åH� QDSU�� YêGDYN\� UHDOL]RYDQp� ]�SRVN\WQXWêFK� ]iORKRYêFK�
SODWLHE� QHP{åH� 3ULMtPDWHĐ� NRPELQRYDĢ� VSROX� V�YêGDYNDPL� XSODWĖRYDQêPL� V\VWpPRP�
UHIXQGiFLH� D�DOHER� V�YêGDYNDPL� XSODWĖRYDQêPL� V\VWpPRP� SUHGILQDQFRYDQLD� Y�UiPFL�
MHGQHM� äLDGRVWL� R�SODWEX�� 9�WDNRP� SUtSDGH� 3ULMtPDWHĐ� SUHGNODGi� VDPRVWDWQH� äLDGRVĢ�
R�SODWEX��]~þWRYDQLH�]iORKRYHM�SODWE\��D�VDPRVWDWQH�äLDGRVĢ�R�SODWEX��SULHEHåQi�SODWED�
±� UHIXQGiFLD�� D�DOHER� VDPRVWDWQH� åLDGRVĢ� R�SODWEX� �]~þWRYDQLH� SUHGILQDQFRYDQLD��� 3UL�
Y\XåLWt�WURFK�V\VWpPRY�ILQDQFRYDQLD�Y�UiPFL�MHGQpKR�SURMHNWX�]POXYQp�VWUDQ\�]D�WêPWR�
~þHORP� Y�UiPFL� 3UtORK\� þ�� �� =POXY\� R�SRVN\WQXWt� 1)3� LGHQWLILNRYDOL� MHGQRWOLYp� W\S\�
YêGDYNRY� �UR]SRþWRYêFK� SRORåLHN� 3URMHNWX�� WDN�� åH� MH� MHGQR]QDþQH� XUþHQp�� NWRUp�
NRQNUpWQH� YêGDYN\� EXG~�GHNODURYDQp� NWRUêP� V\VWpPRP� ILQDQFRYDQLD�� 3UL� NRPELQiFLL�
GYRFK� DOHER� YLDFHUêFK� V\VWpPRY� ILQDQFRYDQLD� VD� SUHGNODGi� äLDGRVĢ� R�SODWEX� �V�
SUt]QDNRP�]iYHUHþQi��OHQ�]D�MHGHQ�]�Y\XåLWêFK�V\VWpPRY��
�

��� $N� 3URMHNW� REVDKXMH� DM� YêGDYN\� 1HRSUiYQHQp� QD� ILQDQFRYDQLH� QDG� UiPHF� ILQDQþQHM�
PHG]HU\�� MH� WLHWR� 3ULMtPDWHĐ� SRYLQQê� XKUiG]DĢ� 'RGiYDWHĐRP� SRPHUQH� ]�NDåGpKR�
~þWRYQpKR� GRNODGX� SRGĐD� SRPHUX� VWDQRYHQpKR� Y�þOiQNX� �� RGV�� ���� StVP�� F�� ]POXY\��
SULþRP�YHFQH�1HRSUiYQHQp�YêGDYN\�3ULMtPDWHĐ�KUDGt�]�YODVWQêFK�]GURMRY���
�

��� 3RVN\WRYDWHĐ� MH� RSUiYQHQê� ]YêãLĢ� DOHER� ]QtåLĢ� YêãNX� äLDGRVWL� R� SODWEX� ]�WHFKQLFNêFK�
G{YRGRY�QD�VWUDQH�3RVN\WRYDWHĐD�PD[LPiOQH�YR�YêãNH��������]�PD[LPiOQHM�YêãN\�1)3�
XYHGHQpKR�Y��=POXYH�R�SRVN\WQXWt�1)3�Y�UiPFL�MHGQHM�äLDGRVWL�R�SODWEX��8VWDQRYHQLH�
þOiQNX���RGV������]POXY\�WêPWR�QLH�MH�GRWNQXWp��
�

��� 6XPD�QHSUHY\ãXM~FD����(85�SRGĐD������RGV����]iNRQD�R�SUtVSHYNX�]�(â,)�VD�XSODWQt�QD�
~KUQQ~�VXPX�FHONRYpKR�QHY\þHUSDQpKR�DOHER�QHVSUiYQH�]~þWRYDQpKR�1)3�DOHER� MHKR�
þDVWL� ]�SRVN\WQXWêFK� SODWLHE�� SULþRP� 3RVN\WRYDWHĐ� P{åH� WLHWR� þLDVWNRYp� VXP\�
NXPXORYDĢ�D�SUL�SUHNURþHQt�VXP\����(85�Y\PiKDĢ�SULHEHåQH�DOHER�Då�SUL�SRVOHGQRP�
]~þWRYDQt�]iORKRYHM�SODWE\�DOHER�SRVN\WQXWpKR�SUHGILQDQFRYDQLD�����
�

����=POXYQp� VWUDQ\� VD� GRKRGOL�� åH� SRGUREQHMãLH� SRVWXS\� D�SRGPLHQN\�� YUiWDQH� SUiY�
D�SRYLQQRVWt� =POXYQêFK� VWUiQ� WêNDM~FH� VD� V\VWpPRY� ILQDQFRYDQLD� �SODWLHE�� V~� XUþHQp�
6\VWpPRP�ILQDQþQpKR�ULDGHQLD��NWRUê�MH�SUH�=POXYQp�VWUDQ\�]iYl]Qê��DNR�WR�Y\SOêYD�DM�
]�þOiQNX���RGV������StVP��G��=POXY\��7HQWR�GRNXPHQW�]iURYHĖ�VO~åL�SUH�SRWUHE\�YêNODGX�
SUtVOXãQêFK�XVWDQRYHQt�=POXY\�R�SRVN\WQXWt�1)3�� UHVS�� SUiY� D�SRYLQQRVWt�=POXYQêFK�
VWUiQ��
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�

�
����1D�~þHO\�WHMWR�=POXY\�VD�]D�~KUDGX�~þWRYQêFK�GRNODGRY�'RGiYDWHĐRYL�P{åH�SRYDåRYDĢ�

DM��

D�� ~KUDGD� ~þWRYQêFK� GRNODGRY� SRVWXSQtNRYL�� Y�SUtSDGH�� åH� 'RGiYDWHĐ� SRVW~SLO�
SRKĐDGiYNX� YRþL� 3ULMtPDWHĐRYL� WUHWHM� RVREH� Y�V~ODGH� V� �� ���� Då� �� ����
2EþLDQVNHKR�]iNRQQtND���

E�� ~KUDGD� ]iORåQpPX� YHULWHĐRYL� QD� ]iNODGH� YêNRQX� ]iORåQpKR� SUiYD� QD�
SRKĐDGiYNX� 'RGiYDWHĐD� YRþL� 3ULMtPDWHĐRYL� Y�V~ODGH� V� �� ���D� Då� �� ���PH�
2EþLDQVNHKR�]iNRQQtND���

F�� ~KUDGD� RSUiYQHQHM� RVREH� QD� ]iNODGH� YêNRQX� UR]KRGQXWLD� YRþL� 'RGiYDWHĐRYL�
Y�]P\VOH�YãHREHFQH�]iYl]QêFK�SUiYQ\FK�SUHGSLVRY�65��

G�� ]DSRþtWDQLH�GDĖRYpKR�QHGRSODWNX�'RGiYDWHĐD�V�SRKĐDGiYNRX�YRþL�3ULMtPDWHĐRYL�
�ãWiWQHM� UR]SRþWRYHM� RUJDQL]iFLL�� Y�V~ODGH� V� �� ��� ]iNRQD� þ�� ��������� =�� ]��
R�VSUiYH� GDQt� ��GDĖRYê� SRULDGRN�� D�R�]PHQH� D�GRSOQHQt� QLHNWRUêFK� ]iNRQRY�
Y�]QHQt�QHVNRUãtFK�SUHGSLVRY��ćDOHM�DM�ÄGDĖRYê�SRULDGRN³���

H�� ]DSRþtWDQLH� SRKĐDGiYRN�'RGiYDWHĐD� D� 3ULMtPDWHĐD� Y�V~ODGH� V� �� ���� Då� �� �����
2EþLDQVNHKR�]iNRQQtND��UHVS��������Då�������2EFKRGQpKR��]iNRQQtND���

����9�SUtSDGH��åH�'RGiYDWHĐ�SRVW~SLO�SRKĐDGiYNX�YRþL�3ULMtPDWHĐRYL�WUHWHM�RVREH�Y�V~ODGH�V�
�� ���� Då� �� ���� 2EþLDQVNHKR� ]iNRQQtND�� 3ULMtPDWHĐ� Y�UiPFL� GRNXPHQWiFLH� äLDGRVWL�
R�SODWEX� SUHGORåt� DM� GRNXPHQW\� � SUHXND]XM~FH� SRVW~SHQLH� SRKĐDGiYN\�'RGiYDWHĐD� QD�
SRVWXSQtND��
�

����9�SUtSDGH�~KUDG\�]iYl]NX�3ULMtPDWHĐD�]iORåQpPX�YHULWHĐRYL�SUL�YêNRQH�]iORåQpKR�SUiYD�
QD� SRKĐDGiYNX� 'RGiYDWHĐD� YRþL� 3ULMtPDWHĐRYL� Y�V~ODGH� V� �� ���D� Då� �� ���PH�
2EþLDQVNHKR�]iNRQQtND�3ULMtPDWHĐ�Y�UiPFL�GRNXPHQWiFLH�äLDGRVWL�R�SODWEX�SUHGORåt�DM�
GRNXPHQW\�SUHXND]XM~FH�Y]QLN�]iORåQpKR�SUiYD��
�

����9�SUtSDGH�~KUDG\�]iYl]NX�3ULMtPDWHĐD�RSUiYQHQHM�RVREH�QD�]iNODGH�YêNRQX�UR]KRGQXWLD�
YRþL�'RGiYDWHĐRYL�Y�]P\VOH�3UiYQ\FK�SUHGSLVRY�65�3ULMtPDWHĐ�Y�UiPFL�GRNXPHQWiFLH�
äLDGRVWL� R�SODWEX� SUHGORåt� DM� GRNXPHQW\� SUHXND]XM~FH� YêNRQ� UR]KRGQXWLD� �QDSU��
H[HNXþQê�SUtND]��Y\NRQDWHĐQp�UR]KRGQXWLH���
�

����9�SUtSDGH� ]DSRþtWDQLD� GDĖRYpKR� QHGRSODWNX� 'RGiYDWHĐD� V� SRKĐDGiYNRX� YRþL�
3ULMtPDWHĐRYL� �ãWiWQHM� UR]SRþWRYHM� RUJDQL]iFLL�� SRGĐD� �� ��� GDĖRYpKR� SRULDGNX��
3ULMtPDWHĐ� Y�UiPFL� GRNXPHQWiFLH� åLDGRVWL� R�SODWEX� SUHGORåt� GRNODG\� SUHXND]XM~FH�
]DSRþtWDQLH� GDĖRYpKR� QHGRSODWNX� �QDMPl� SRWYUGHQLH� )LQDQþQpKR� ULDGLWHĐVWYD� 65�
R�]DSRþtWDQt���
�

����9�SUtSDGH�]DSRþtWDQLD�SRKĐDGiYRN�'RGiYDWHĐD�D�3ULMtPDWHĐD�Y�V~ODGH�V�������Då��������
2EþLDQVNHKR� ]iNRQQtND�� UHVS�� �� ���� Då� �� ���� 2EFKRGQpKR� ]iNRQQtND�� 3ULMtPDWHĐ�
Y�UiPFL� GRNXPHQWiFLH� äLDGRVWL� R�SODWEX� SUHGORåt� GRNODG\� SUHXND]XM~FH� ]DSRþtWDQLH�
SRKĐDGiYRN��
�

����8VWDQRYHQLD� WRKWR� þOiQNX� VD� QHY]ĢDKXM~� QD� 3ULMtPDWHĐD�� NWRUê� E\� VD� SUL� DSOLNiFLL�
QLHNWRUpKR� ]�Y\ããLH� XYHGHQêFK� SRVWXSRY� GRVWDO� GR� UR]SRUX� V� 3UiYQ\PL� SUHGSLVPL� 65�
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�QDSU�� VR� ]iNRQRP� R�UR]SRþWRYêFK� SUDYLGOiFK� D�SRG���� 8VWDQRYHQLD� WRKWR� þOiQNX� VD�
]iURYHĖ�QHY]ĢDKXM~�DQL�QD�SRKĐDGiYNX�SRGĐD�þO����RGV����9=3���

�
ý/È12.����8&+29È9$1,(�'2.80(1729�

3ULMtPDWHĐ� MH�SRYLQQê�XFKRYiYDĢ�'RNXPHQWiFLX�N�3URMHNWX�GR�XSO\QXWLD� OHK{W�SRGĐD�þOiQNX���
RGVHNX�����]POXY\�D�GR� WHMWR�GRE\� VWUSLHĢ�YêNRQ�NRQWURO\�DXGLWX�]R� VWUDQ\�RSUiYQHQêFK�RV{E�
Y�]P\VOH�þOiQNX����9=3��6WDQRYHQi�GRED�SRGĐD�SUYHM�YHW\�WRKWR�þOiQNX�P{åH�E\Ģ�DXWRPDWLFN\�
SUHGĎåHQi��W�M��EH]�SRWUHE\�Y\KRWRYRYDQLD�RVRELWQpKR�GRGDWNX�N�=POXYH�R�SRVN\WQXWt�1)3��OHQ�
QD�]iNODGH�R]QiPHQLD�3RVN\WRYDWHĐD�3ULMtPDWHĐRYL��Y�SUtSDGH��DN�QDVWDQ~�VNXWRþQRVWL�XYHGHQp�
Y�þOiQNX� ���� YãHREHFQpKR� QDULDGHQLD� R�þDV� WUYDQLD� WêFKWR� VNXWRþQRVWt�� 3RUXãHQLH� SRYLQQRVWt�
Y\SOêYDM~FLFK�]�WRKWR�þOiQNX�MH�SRGVWDWQêP�SRUXãHQtP�=POXY\�R�1)3��

ý/È12.����0(1<�$�.85=29e�52=',(/<�

��� $N�3ULMtPDWHĐ�XKUiG]D�YêGDYN\�3URMHNWX�Y�LQHM�PHQH�DNR�(85��SUtVOXãQp�~þWRYQp�GRNODG\�
V~� SUHSOiFDQp� Y�(85�� 3UtSDGQp� NXU]RYp� UR]GLHO\� ]QiãD� 3ULMtPDWHĐ�� WR� QHSODWt� Y�SUtSDGH�
SRVWXSX�SRGĐD�RGVHNRY���D���WRKWR�þOiQNX�9=3��3UL�SRXåLWt�YêPHQQpKR�NXU]X�SUH�SRWUHE\�
SUHSRþWX�VXP\�YêGDYNRY�XKUiG]DQêFK�3ULMtPDWHĐRP�Y�FXG]HM�PHQH�MH�3ULMtPDWHĐ�SRYLQQê�
SRVWXSRYDĢ� Y�V~ODGH� V� �� ��� ]iNRQD� þ�� ��������� =�� ]�� R�~þWRYQtFWYH� Y�]QHQt� QHVNRUãtFK�
SUHGSLVRY���

��� 3UL�SUHYRGH�SHĖDåQêFK�SURVWULHGNRY�Y�FXG]HM�PHQH�]R�VYRMKR�~þWX�]ULDGHQpKR�Y�(85�QD�
~þHW�GRGiYDWHĐD�3URMHNWX�]ULDGHQpKR�Y�FXG]HM�PHQH�SRXåLMH�3ULMtPDWHĐ�NXU]�EDQN\�SODWQê�
Y�GHĖ�RGStVDQLD�SURVWULHGNRY�]�~þWX�� W]Q��Y�GHĖ�XVNXWRþQHQLD�~þWRYQpKR�SUtSDGX��7êPWR�
NXU]RP�SUHSRþtWDQê�YêGDYRN�QD�(85�]DKUQLH�3ULMtPDWHĐ�GR�äLDGRVWL�R�SODWEX��]~þWRYDQLH�
SUHGILQDQFRYDQLD��]~þWRYDQLH�]iORKRYHM�SODWE\�DOHER�åLDGRVĢ�R�SODWEX�±�UHIXQGiFLD���

��� $N�3ULMtPDWHĐ�SUHYiG]D�SHĖDåQp�SURVWULHGN\�Y�FXG]HM�PHQH�]R�VYRMKR�~þWX�]ULDGHQpKR�Y�
FXG]HM� PHQH� QD� ~þHW� GRGiYDWHĐD� 3URMHNWX� Y� URYQDNHM� FXG]HM� PHQH�� SRXåLMH� UHIHUHQþQê�
YêPHQQê� NXU]� XUþHQê� D� Y\KOiVHQê� (XUySVNRX� FHQWUiOQRX� EDQNRX� Y� GHĖ� SUHGFKiG]DM~FL�
GĖX� XVNXWRþQHQLD� ~þWRYQpKR� SUtSDGX�� 7êPWR� NXU]RP� SUHSRþtWDQê� YêGDYRN� QD� (85�
]DKUQLH� 3ULMtPDWHĐ� GR� äLDGRVWL� R�SODWEX� �]~þWRYDQLH� SUHGILQDQFRYDQLD�� ]~þWRYDQLH�
]iORKRYHM�SODWE\�DOHER�åLDGRVĢ�R�SODWEX�±�UHIXQGiFLD���

��� $N� 3ULMtPDWHĐ� Y\XåtYD� V\VWpP� SUHGILQDQFRYDQLD�� WDN� Y� SUHGORåHQHM� äLDGRVWL� R� SODWEX�
�SRVN\WQXWLH� SUHGILQDQFRYDQLD�� SRXåLMH� NXU]� EDQN\� SODWQê� Y� GHĖ� ]GDQLWHĐQpKR� SOQHQLD�
XYHGHQê� QD� ~þWRYQRP� GRNODGH�� 1iVOHGQH� SUL� äLDGRVWL� R� SODWEX� �]~þWRYDQLH�
SUHGILQDQFRYDQLD��XSODWQt�SRVWXS�SRGĐD�RGVHNRY���D���WRKWR�þOiQNX�9=3���

��� $N� 3ULMtPDWHĐ� Y\XåtYD� V\VWpP� SUHGILQDQFRYDQLD�� MH� SRYLQQê� SULHEHåQH� VOHGRYDĢ� D�
NXPXODWtYQH� QDUiWDYDĢ� NODGQ~� D� ]iSRUQ~� KRGQRWX� Y]QLNQXWêFK� NXU]RYêFK� UR]GLHORY��
7HQWR� ]iYHUHþQê� NXPXODWtYQ\� SUHKĐDG� Y]QLNQXWêFK� NXU]RYêFK� UR]GLHORY� MH� 3ULMtPDWHĐ�
SRYLQQê� SULORåLĢ� N� äLDGRVWL� R� SODWEX� �V� SUt]QDNRP� ]iYHUHþQi��� $N� ]R� ]iYHUHþQpKR�
NXPXODWtYQHKR� SUHKĐDGX� Y\SOêYD� SUH� 3ULMtPDWHĐD� NXU]RYi� VWUDWD��P{åH� Y�UiPFL�äLDGRVWL�
R�SODWEX� �V� SUt]QDNRP� ]iYHUHþQi�� SRåLDGDĢ� R�MHM� SUHSODWHQLH�� $N� ]R� ]iYHUHþQpKR�
NXPXODWtYQHKR�SUHKĐDGX�Y\SOêYD�SUH�3ULMtPDWHĐD�NXU]RYê�]LVN��3ULMtPDWHĐ�MH�SRYLQQê�W~WR�
VXPX� YUiWLĢ� Y�V~ODGH� V�þOiQNRP� ���9=3�� 3RVWXS� SRGĐD� WRKWR� RGVHNX� VD� XSODWQt�� OHQ� DN�
NXPXODWtYQD� VXPD�NXU]RYêFK� UR]GLHORY�SUHVLDKQH����(85�� VXPD�QLåãLD� DOHER� URYQi����
(85�VD�Y]iMRPQH�QHY\VSRULDGDYD��
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2TȐNQJC�Ȭ����<ONWX[�Q�RQUM[VPWVȐ�0(2

8ɶGQDGEPȌ�KPHQTOȄEKG�Q�RTQLGMVG��
0DQDŀPHQW�¼GDMRY��UDGX�YO£G\�650Ȅ\QX�RTQLGMVW�

������<���-ȕF�RTQLGMVW�

1)3������<���-ȕF�ʒQ0(2�

1RGTCȬPȝ�RTQITCO� ���������2SHUDÏQ¿�SURJUDP�,QWHJURYDQ£�LQIUDģWUXNW¼UD

5RQNWHKPCPEQXCPȝ�\� (XUµSVN\�IRQG�UHJLRQ£OQHKR�UR]YRMD

2TKQTKVPȄ�QU� ���������,QIRUPDÏQ£�VSRORÏQRVħ

-QPMTȌVP[�EKGɗ� ����������������=OHSģRYDQLH�FHONRYHM�GRVWXSQRVWL�G£W�YR�YHUHMQHM�VSU£YH�V�G¶UD]RP�QD�RWYRUHQ«�¼GDMH

����������������8PRŀQHQLH�PRGHUQL]£FLH�D�UDFLRQDOL]£FLH�YHUHMQHM�VSU£Y\�,.7�SURVWULHGNDPL

-CVGIȕTKG�TGIKȕPQX� /'5���PHQHM�UR]YLQXW«�UHJLµQ\

����� ����������
�]����3UHGPHW�SRGSRU\



-CVGIQTK\ȄEKC�\C�-QPMTȌVPG�EKGNG
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'���� 3RÏHW�SUDFRYQ¯NRY��SUDFRYQ¯ÏRN�SDWULDFLFK�N�HWQLFNHM��Q£URGQRVWQHM�
UDVRYHM�PHQģLQH�UHIXQGRYDQ¿FK�]�SURMHNWX�PLPR�WHFKQLFNHM�SRPRFL
23�23�73

)7( 3UD1

'���� 3RÏHW�SUDFRYQ¯NRY��SUDFRYQ¯ÏRN�SDWULDFLFK�N�HWQLFNHM��Q£URGQRVWQHM�
UDVRYHM�PHQģLQH�UHIXQGRYDQ¿FK�]�SURMHNWX�PLPR�WHFKQLFNHM�SRPRFL
23�23�73

)7( 3UD1

'���� 0]GD�PXŀRY�UHIXQGRYDQ£�]�SURMHNWX��SULHPHU� (85 3UD1

'���� 0]GD�PXŀRY�UHIXQGRYDQ£�]�SURMHNWX��SULHPHU� (85 3UD1

'���� 0]GD�PXŀRY�UHIXQGRYDQ£�]�SURMHNWX��PHGL£Q� (85 3UD1

'���� 0]GD�PXŀRY�UHIXQGRYDQ£�]�SURMHNWX��PHGL£Q� (85 3UD1

'���� 0]GD�ŀLHQ�UHIXQGRYDQ£�]�SURMHNWX��SULHPHU� (85 3UD1

'���� 0]GD�ŀLHQ�UHIXQGRYDQ£�]�SURMHNWX��SULHPHU� (85 3UD1

'���� 0]GD�ŀLHQ�UHIXQGRYDQ£�]�SURMHNWX��PHGL£Q� (85 3UD1

'���� 0]GD�ŀLHQ�UHIXQGRYDQ£�]�SURMHNWX��PHGL£Q� (85 3UD1

'���� 3RGLHO�ŀLHQ�QD�ULDGLDFLFK�SR]¯FL£FK�SURMHNWX � 3UD1

'���� 3RGLHO�ŀLHQ�QD�ULDGLDFLFK�SR]¯FL£FK�SURMHNWX � 3UD1

'���� 3RGLHO�ŀLHQ�QD� Q¿FK�DNR�ULDGLDFLFK�SR]¯FL£FK�SURMHNWX � 3UD1

'���� 3RGLHO�ŀLHQ�QD� Q¿FK�DNR�ULDGLDFLFK�SR]¯FL£FK�SURMHNWX � 3UD1

����� ����������
�]�����3UHGPHW�SRGSRU\



�� 4Q\RQȬGV�RTQLGMVW

�����4Q\RQȬGV�RTKLȐOCVGɗC

����� ����������
�]�����3UHGPHW�SRGSRU\



�5$'�9/�'<�6/29(16.(-�5(38%/,.<5WDLGMV�

8ȝɶMC�QRTȄXPGPȝEJ�XȝFCXMQX� �b���b������b͍

��������+FGPVKHKMȄVQT�
+ȫ1��

2TKCOG�XȝFCXM[

����������������=OHSģRYDQLH�FHONRYHM�GRVWXSQRVWL�G£W�YR�YHUHMQHM�VSU£YH�V�G¶UD]RP�QD
RWYRUHQ«�¼GDMH

-QPMTȌVP[�EKGɗ� ���b������b͍

%GNMQXȄ�XȝɶMC�QRTȄXPGPȝEJ�XȝFCXMQX

6[R�CMVKXKV[� ��������������+��,PSOHPHQW£FLD�Q£VWURMRY�SUH�]GLHĀDQLH�� QWHJU£FLX�D�ULDGHQLH�NYDOLW\�G£W
V�G¶UD]RP�QD�RWYRUHQ«�G£WD

���b������b͍

5MWRKPC�XȝFCXMW� ������������0]GRY«�Y¿GDYN\ ��b������b͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����#PCNȝ\C�C�FK\CLP���&ȄVQXȝ
MWTȄVQT���+6�UGPKQT

1UQDQJQFKPC �ǡ��� �����ǡŻ ��ǡ������ǡŻ

��������#�����#PCNȝ\C�C�FK\CLP���8NCUVPȐM
ȚFCLQX���+6�UGPKQT

1UQDQJQFKPC ��� �����ǡŻ ��ǡ������ǡŻ

5MWRKPC�XȝFCXMW� ������������6RIWY«U ���b������b͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����#PCNȝ\C�C�FK\CLP���&ȄVQXȝ
CPCN[VKM���+6�UGPKQT

ȫNQXGMQFGɟ ��� ������ǡŻ ��ǡ������ǡŻ

��������#�����#PCNȝ\C�C�FK\CLP���&ȄVQXȝ
CTEJKVGMV���+6�UGPKQT

ȫNQXGMQFGɟ �� ������ǡŻ ��ǡ������ǡŻ

��������#�����#PCNȝ\C�C�FK\CLP���&ȄVQXȝ
ɶRGEKCNKUVC���+6�UGPKQT

ȫNQXGMQFGɟ �� ������ǡŻ ��ǡ������ǡŻ

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������$QDO¿]D�D�GL]DMQ�ULHģHQLD�RNUHP�LQWHJU£FLH���$���=DYHGHQLH
V\VWHPDWLFN«KR�PDQDŀPHQWX�¼GDMRY�D�Y\SUDFRYDQLH�DQDO\WLFN¿FK�PDWHUL£ORY

���b������b͍

1RTȄXPGPȝ�XȝFCXQM

5MWRKPC�XȝFCXMW� ������������6RIWY«U ��b������b͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����#PCNȝ\C�C�FK\CLP���+6
CPCN[VKM

ȫNQXGMQFGɟ �� ������ǡŻ ��ǡ������ǡŻ

��������#�����#PCNȝ\C�C�FK\CLP���&ȄVQXȝ
CPCN[VKM���+6�UGPKQT

ȫNQXGMQFGɟ �� ������ǡŻ ��ǡ������ǡŻ

��������#�����#PCNȝ\C�C�FK\CLP���&ȄVQXȝ
ɶRGEKCNKUVC���+6�UGPKQT

ȫNQXGMQFGɟ �� ������ǡŻ ��ǡ������ǡŻ

��������#�����#PCNȝ\C�C�FK\CLP��
ɵRGEKCNKUVC�RTG�DG\RGȬPQUɼ�+6

ȫNQXGMQFGɟ � �ǡ������ǡŻ �ǡ������ǡŻ

��������#�����#PCNȝ\C�C�FK\CLP���&ȄVQXȝ
CTEJKVGMV���+6�UGPKQT

ȫNQXGMQFGɟ � ������ǡŻ �ǡ������ǡŻ

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������$QDO¿]D�D�GL]DMQ�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$��
$XWRPDWL]RYDQ«�SXEOLNRYDQLH�RWYRUHQ¿FK�¼GDMRY

��b������b͍

1RTȄXPGPȝ�XȝFCXQM

����� ����������
�]�����3UHGPHW�SRGSRU\



5MWRKPC�XȝFCXMW� ������������6RIWY«U ��b������b͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����#PCNȝ\C�C�FK\CLP���+6
CPCN[VKM

ȫNQXGMQFGɟ �� ������ǡŻ ��ǡ������ǡŻ

��������#�����#PCNȝ\C�C�FK\CLP���&ȄVQXȝ
CPCN[VKM���+6�UGPKQT

ȫNQXGMQFGɟ �� ������ǡŻ ��ǡ������ǡŻ

��������#�����#PCNȝ\C�C�FK\CLP���&ȄVQXȝ
ɶRGEKCNKUVC���+6�UGPKQT

ȫNQXGMQFGɟ �� ������ǡŻ ��ǡ������ǡŻ

��������#�����#PCNȝ\C�C�FK\CLP��
ɵRGEKCNKUVC�RTG�DG\RGȬPQUɼ�+6

ȫNQXGMQFGɟ �� �ǡ������ǡŻ ��ǡ������ǡŻ

��������#�����#PCNȝ\C�C�FK\CLP���&ȄVQXȝ
CTEJKVGMV���+6�UGPKQT

ȫNQXGMQFGɟ �� ������ǡŻ �ǡ������ǡŻ

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������$QDO¿]D�D�GL]DMQ�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���=DYHGHQLH
PDQDŀPHQWX�RVREQ¿FK�¼GDMRY�D�SRVN\WQXWLH�¼GDMRY�SUH�VOXŀEX�̺PRMH�G£WD̸

��b������b͍

1RTȄXPGPȝ�XȝFCXQM

5MWRKPC�XȝFCXMW� ������������0]GRY«�Y¿GDYN\ ��b������b͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����+ORNGOGPVȄEKC���&ȄVQXȝ
MWTȄVQT���+6�UGPKQT

1UQDQJQFKPC �ǡ��� �����ǡŻ ��ǡ������ǡŻ

��������#�����+ORNGOGPVȄEKC���8NCUVPȐM
ȚFCLQX���+6�UGPKQT

1UQDQJQFKPC ��� �����ǡŻ ��ǡ������ǡŻ

5MWRKPC�XȝFCXMW� ������������6RIWY«U ���b������b͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����+ORNGOGPVȄEKC���&ȄVQXȝ
CPCN[VKM���+6�UGPKQT

ȫNQXGMQFGɟ �� ������ǡŻ ��ǡ������ǡŻ

��������#�����+ORNGOGPVȄEKC���&ȄVQXȝ
CTEJKVGMV���+6�UGPKQT

ȫNQXGMQFGɟ �� ������ǡŻ ��ǡ������ǡŻ

��������#�����+ORNGOGPVȄEKC���&ȄVQXȝ
ɶRGEKCNKUVC���+6�UGPKQT

ȫNQXGMQFGɟ �� ������ǡŻ ��ǡ������ǡŻ

��������#�����+ORNGOGPVȄEKC���1FDQTPȐM
RTG�+6�FQJɗCF��3WCNKV[�#UUWTCPEG

ȫNQXGMQFGɟ ��� ������ǡŻ ���ǡ������ǡŻ

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������,PSOHPHQW£FLD�ULHģHQLD�RNUHP�LQWHJU£FLH���$���=DYHGHQLH
V\VWHPDWLFN«KR�PDQDŀPHQWX�¼GDMRY�D�Y\SUDFRYDQLH�DQDO\WLFN¿FK�PDWHUL£ORY

���b������b͍

1RTȄXPGPȝ�XȝFCXQM

5MWRKPC�XȝFCXMW� ������������6RIWY«U ��b������b͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����+ORNGOGPVȄEKC���+6
CPCN[VKM

ȫNQXGMQFGɟ �� ������ǡŻ ��ǡ������ǡŻ

��������#�����+ORNGOGPVȄEKC���&ȄVQXȝ
CPCN[VKM���+6�UGPKQT

ȫNQXGMQFGɟ �� ������ǡŻ �ǡ������ǡŻ

��������#�����+ORNGOGPVȄEKC���&ȄVQXȝ
ɶRGEKCNKUVC���+6�UGPKQT

ȫNQXGMQFGɟ �� ������ǡŻ �ǡ������ǡŻ

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������,PSOHPHQW£FLD�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���$XWRPDWL]RYDQ«
SXEO NRYDQLH�RWYRUHQ¿FK�¼GDMRY

��b������b͍

1RTȄXPGPȝ�XȝFCXQM

����� ����������
�]�����3UHGPHW�SRGSRU\



5MWRKPC�XȝFCXMW� ������������6RIWY«U ��b������b͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����+ORNGOGPVȄEKC���+6
CPCN[VKM

ȫNQXGMQFGɟ � ������ǡŻ �ǡ������ǡŻ

��������#�����+ORNGOGPVȄEKC���&ȄVQXȝ
CPCN[VKM���+6�UGPKQT

ȫNQXGMQFGɟ � ������ǡŻ �ǡ������ǡŻ

��������#�����+ORNGOGPVȄEKC���&ȄVQXȝ
ɶRGEKCNKUVC���+6�UGPKQT

ȫNQXGMQFGɟ �� ������ǡŻ �ǡ������ǡŻ

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������,PSOHPHQW£FLD�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���=DYHGHQLH
PDQDŀPHQWX�RVREQ¿FK�¼GDMRY�D�SRVN\WQXWLH�¼GDMRY�SUH�VOXŀEX�̺PRMH�G£WD̸

��b������b͍

1RTȄXPGPȝ�XȝFCXQM

5MWRKPC�XȝFCXMW� ������������6RIWY«U ��b������b͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����0CUCFGPKG���&ȄVQXȝ
ɶRGEKCNKUVC���+6�UGPKQT

ȫNQXGMQFGɟ �� ������ǡŻ ��ǡ������ǡŻ

��������#�����0CUCFGPKG���ɵRGEKCNKUVC
RTG�FCVCDȄ\[

ȫNQXGMQFGɟ � ������ǡŻ �ǡ������ǡŻ

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������1DVDGHQLH�ULHģHQLD�̰� QWHJU£FLD�QD�LQ¿�,696���$���$XWRPDWL]RYDQ«
SXEO NRYDQLH�RWYRUHQ¿FK�¼GDMRY

��b������b͍

1RTȄXPGPȝ�XȝFCXQM

5MWRKPC�XȝFCXMW� ������������6RIWY«U ��b������b͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����0CUCFGPKG���&ȄVQXȝ
ɶRGEKCNKUVC���+6�UGPKQT

ȫNQXGMQFGɟ �� ������ǡŻ ��ǡ������ǡŻ

��������#�����0CUCFGPKG���ɵRGEKCNKUVC
RTG�FCVCDȄ\[

ȫNQXGMQFGɟ �� ������ǡŻ ��ǡ������ǡŻ

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������1DVDGHQLH�ULHģHQLD�̰� QWHJU£FLD�QD�LQ¿�,696���$���=DYHGHQLH
PDQDŀPHQWX�RVREQ¿FK�¼GDMRY�D�SRVN\WQXWLH�¼GDMRY�SUH�VOXŀEX�̺PRMH�G£WD̸

��b������b͍

1RTȄXPGPȝ�XȝFCXQM

5MWRKPC�XȝFCXMW� ������������6RIWY«U ��b������b͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����6GUVQXCPKG���+6���+5
MQP\WNVCPV�
PCRT��5#2�

ȫNQXGMQFGɟ �� ������ǡŻ ��ǡ������ǡŻ

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������7HVWRYDQLH�ULHģHQLD�̰�LQWHJU£FLD�QD� Q¿�,696���$���$XWRPDWL]RYDQ«
SXEO NRYDQLH�RWYRUHQ¿FK�¼GDMRY

��b������b͍

1RTȄXPGPȝ�XȝFCXQM

5MWRKPC�XȝFCXMW� �������������6RIWY«U ��b������b͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ���������#�����6GUVQXCPKG���+6���+5
MQP\WNVCPV�
PCRT��5#2�

ȫNQXGMQFGɟ �� ������ǡŻ ��ǡ������ǡŻ

*NCXPȌ�CMVKXKV[�RTQLGMVW� �������<�����������7HVWRYDQLH�ULHģHQLD�̰�LQWHJU£FLD�QD� Q¿�,696���$���=DYHGHQLH
PDQDŀPHQWX�RVREQ¿FK�¼GDMRY�D�SRVN\WQXWLH�¼GDMRY�SUH�VOXŀEX�̺PRMH�G£WD̸

��b������b͍

1RTȄXPGPȝ�XȝFCXQM

����������������8PRŀQHQLH�PRGHUQL]£FLH�D�UDFLRQDOL]£FLH�YHUHMQHM�VSU£Y\�,.7
SURVWULHGNDPL

-QPMTȌVP[�EKGɗ� �b���b������b͍

%GNMQXȄ�XȝɶMC�QRTȄXPGPȝEJ�XȝFCXMQX

6[R�CMVKXKV[� ��������������.��0RGHUQL]£FLD�IXQJRYDQLD�96�SUL�Y¿NRQH�DJHQG\�SURVWUHGQ¯FWYRP�,.7 �b���b������b͍

����� ����������
�]�����3UHGPHW�SRGSRU\



5MWRKPC�XȝFCXMW� ������������6RIWY«U ��b������b͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����#PCNȝ\C�C�FK\CLP���&ȄVQXȝ
CPCN[VKM���+6�UGPKQT

ȫNQXGMQFGɟ �� ������ǡŻ ��ǡ������ǡŻ

��������#�����#PCNȝ\C�C�FK\CLP���&ȄVQXȝ
ɶRGEKCNKUVC���+6�UGPKQT

ȫNQXGMQFGɟ �� ������ǡŻ ��ǡ������ǡŻ

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������$QDO¿]D�D�GL]DMQ�ULHģHQLD�RNUHP�LQWHJU£FLH���$���ÎLVWHQLH�¼GDMRY�D
GRVLDKQXWLH�SRŀDGRYDQHM�NYDOLW\�G£W

��b������b͍

1RTȄXPGPȝ�XȝFCXQM

5MWRKPC�XȝFCXMW� ������������6RIWY«U ��b������b͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����#PCNȝ\C�C�FK\CLP���+6
CPCN[VKM

ȫNQXGMQFGɟ �� ������ǡŻ ��ǡ������ǡŻ

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������$QDO¿]D�D�GL]DMQ�ULHģHQLD�̰��LQWHJU£FLD�QD�03,���$���5HDOL]£FLD�G£WRYHM
LQWHJU£FLH�QD�FHQWU£OQX�SODWIRUPX

��b������b͍

1RTȄXPGPȝ�XȝFCXQM

5MWRKPC�XȝFCXMW� ������������6RIWY«U ��b������b͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����#PCNȝ\C�C�FK\CLP���&ȄVQXȝ
ɶRGEKCNKUVC���+6�UGPKQT

ȫNQXGMQFGɟ �� ������ǡŻ ��ǡ������ǡŻ

��������#�����#PCNȝ\C�C�FK\CLP���+6
CPCN[VKM

ȫNQXGMQFGɟ �� ������ǡŻ �ǡ������ǡŻ

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������$QDO¿]D�D�GL]DMQ�ULHģHQLD�RNUHP�LQWHJU£FLH���$���9\KO£VHQLH
UHIHUHQÏQ¿FK�¼GDMRY

��b������b͍

1RTȄXPGPȝ�XȝFCXQM

5MWRKPC�XȝFCXMW� ������������6RIWY«U ��b������b͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����#PCNȝ\C�C�FK\CLP���+6
CPCN[VKM

ȫNQXGMQFGɟ �� ������ǡŻ ��ǡ������ǡŻ
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Prtloha þ. 4 Zm
luv\ o posk\tnutt N

FP ± Finanþnp oprav\ ]a poruãenie pravidiel a postupov V
O 

1 
 Prtloha þ. 4 Zm

luv\ o posk\tnutt N
FP ± pre ]ika]k\ v\hlisenp podĐa ]ikona þ. 343/2015 Z. ]. a o ]m

ene a doplnent niektorêch ]ikonov v ]nent 
neskorãtch predpisov*  

* prtloha þ. 4 sa prim
erane pouåije aj pre postup urþovania finanþnêch opriv pre ]ika]k\ v\hlisenp podĐa ]ikona þ. 25/2006 Z. ]. o verejnom

 obstarivant                          
a o ]m

ene a doplnent niektorêch ]ikonov v ]nent neskorãtch predpisov (ćalej len Ä]ikon o V
O

³) a ]ika]k\, na ktorp sa nev]Ģahuje p{sobnosĢ ZV
O

/]ikona 
o V

O
 

Tito Prtloha Zm
luv\ o posk\tnutt N

FP sl~åi na urþovanie vêãk\ vritenia posk\tnutpho prtspevku alebo jeho þasti (e[ post finanþnp oprav\), alebo e[ ante 
finanþnp oprav\ v nadvl]nosti na ]istenp poruãenie pravidiel a postupov verejnpho obstarivania v ]m

\sle ZV
O

. V
ãetk\ percentuilne sad]b\ sa têkaj~ prtpadov, 

keć konkrptne poruãenie m
alo alebo m

ohlo m
aĢ vplyv na vêsledok V

O
/obstarávania.  

Zistenia nedostatkov V
O

, ktorp nie s~ ]aradenp do prtloh\ þ. 4, b\ sa m
ali rieãiĢ v s~lade so ]isadou proporcionalit\ a podĐa m

oånosti analogick\ s t\pm
i 

nedostatkov uvedenêm
i v prtlohe þ. 4 Zm

luv\ o posk\tnutt N
FP; v prtpade ]istenia poruãent pravidiel a  postupov pri obstarivant ]ika]iek, na ktorp sa p{sobnosĢ 

ZV
O

/]ikona o V
O

 nev]Ģahuje (têka sa aj ]ika]iek ]adivanêch osobou, ktorej posk\tne verejnê obstarivateĐ 50%
 a m

enej finanþnêch prostriedkov na dodanie 
tovaru, uskutoþnenie stavebnêch pric a posk\tnutie sluåieb ] N

FP), R
O

 na ]iklade analygie a proporcionalit\ postupuje podĐa prtloh\ þ. 4 Zm
luv\ o posk\tnutt 

N
FP, priþom

 ]istenie bude priradenp k obsahovo najbliåãiem
u poruãeniu a na ]iklade tohto ]aradenia bude urþeni prtsluãni finanþni oprava.  

 



1. 

N
ázov oorušenia 

Poois oorušenia/ oríkladv 
V

vška 
ooravv 

V
vhlásenie vereiného obstarávania. šoecifikácia v 

oodkladoch 
N

edodržanie 
postupov 

V
erejný 

neposlal oznám
enie o vyhlásení verejného obstarávania 

100 %
 

zákazky alebo 
neoprávnené 

použitie 
úradu a U

V
O

 
§ 27 ZV

O
 za 

jeho zverejnenia 
priam

eho rokovacieho konania 
v európskom

 vestníku a vestníku Ú
V

O
. 

V
erejný 

neposlal výzvu na predkladanie ponúk na zverejnenie do 
vestníka Ú

V
O

 v prípade podliinitnej zákazky bez využitia elektronického 
trhoviska. 

V
erejný 

zadal 
zákazku 

priam
o, 

bez 
splnenia 

povinnosti 
ZV

O
 v zm

ysle § 1 O
 ods. 1, 

znam
ená nedodržanie 

postupov 
povinnosti 

zákazky, 
verejný 

neaplikovaním
 zákonných postupov 

nedodrží 
adekvátneho 

zverejnenia zadávania zákazky. Tieto prípady sú napr.: 
použitia 

výnim
ky zo ZV

O
 v zm

ysle
§ 1 ods. 2 až 14 ZV

O
, uzavretie zm

luvy priam
ym

 
rokovacím

 konaním
 

81 ZV
O

 bez splnenia podm
ienok na jeho použitie. 

Pre uplatnenie 
opravy vo výške 100 %

 je potrebné 
podm

ienku, 
že zákazka nebola vôbec zverejnená 

pravidiel 
ZV

O
. 

V
erejný 

vyhlásil 
nadliinitnú 

zákazku, 
oznám

enie 
25%

 
o vyhlásení verejného obstarávania nebolo zverejnené v európskom

 vestníku, 
ale zadávanie zákazky bolo korektne zverejnené vo vestníku Ú

V
O

 (verejný 
nesprávne použil podliinitný form

ulár). 

N
ezverejnenie zákazky s nízkou hodnotou nad 30 OOO EU

R
 na w

ebovom
 sídle 

a nesplnenie si povinnosti 
info1m

áciu o tom
to zverejnení na 

osobitný m
ailový kontakt zakazkycko@

vlada.gov.sk alebo nezverejnenie 
zákazky nad 100 OOO EU

R
 na w

ebovom
 sídle 

a nesplnenie si 
povinnosti 

inf01m
áciu o tom

to zverejnení na osobitný m
ailový kontakt 

zakazkycko@
vlada.gov.sk, 

ak 
zákazku 

vyhlásila 
osoba, 

ktorej 
verejný 

poskvtne 50 %
 a m

enej 
prostriedkov na dodanie 

1 
„V

erejný obstarávate!"' sa 
aj na 

9 ZV
O

 a osobu 
8 ZV

O
 



N
ázov oorušenia 

Poois oorušenia/ oríkladv 
V

vška 
ooravv 

tovarn, 
stavebných prác a poskytnutie služieb z nenávratného 

príspevku. 

Zákazka na poskytnutie služby bola nesprávne zaradená do p1ilohy 
1 k 'ZV

O
 

a m
alo 

o nadlim
itnú alebo podlim

itnú zákazku, ale verejné obstarávanie 
bolo vyhlásené ako zákazka s nízkou hodnotou a 

korektne zverejnené na 
w

ebovom
 sídle 

a inform
ácia o zverejnení zaslaná na m

ailový 
kontakt zakazkycko@

vlada.gov.sk (týka sa zákaziek s nízkou hodnotou a 
zákaziek vyhlásených osobou, ktorej verejný 

poskytne 50%
 a 

m
enej 

prostriedkov z N
FP). 

Zákazka s nízkou hodnotou nad 30 OOO E
U

R
 bola zverejnená na w

ebovom
 

10
%

 
sídle 

ale 
si nesplnil 

inform
áciu 

o 
tom

to zverejnení na osobitný m
ailový kontakt zakazkycko@

vlada.gov.sk 
alebo ak zákazka nad 100 OOO 

EU
R

 vyhlásená osobou, ktorej verejný 
poskytne 50 %

 a m
enej 

prostriedkov na dodanie 
tovarn, 

stavebných prác a poskytnutie služieb z nenávratného 
príspevku, bola zverejnená na w

ebovom
 sídle 

ale 
si nesplnil 

inf01m
áciu o tom

to zverejnení na 
osobitný m

ailový kontakt zakazkycko@
vlada.gov.sk (platí aj pre piipady, ak 

zaslal 
inform

áciu 
o 

zverejnení 
na osobitný 

m
ailový kontakt 

zakazkycko@
vlada.gov.sk, ale zákazka nebola zverejnená na w

ebovom
 sídle 

alebo ak odkaz na w
ebové sídlo 

nie ie 
N

edovolené 
rozdelenie 

predm
etu 

Ide o rozdelenie predm
etu zákazky s 

sa použitiu postupu 
100 %

 
sa na 

zákazky 
zadávania nadlim

itnej zákazky alebo postupu zadávania podlim
itnej zákazky. 

každú 
z rozdelených 

zákaziek 
V

erejný 
pornšil § 6 ods. 16 ZV

O
, ak nam

iesto vyhlásenia 
2 

nadlim
itnej zákazky alebo podlim

itnej zákazky rozdelil predm
et zákazky 

a realizoval tak napr. 
zákaziek s nízkou hodnotou do 30 OOO EU

R, 
sa vyhol postupom

 zadávania zákazky, ktoré sú spojené s 
oznám

enia o vyhlásení V
O

/výzvy na predkladanie ponúk. 



3 4 

N
ázov oorušenia 

N
edovolené 

spájam
e 

rôznorodých 
predm

etov zákaziek, 
zákazka 

nebola rozdelená na 

Poois oorušenia/ oríkladv 
V

erejný 
pornšil § 6 ods. 16 ZV

O
, 

nam
iesto vyhlásenia 

nadlim
itnej zákazky rozdelil predm

et zákazky a vyhlásil podlim
itné zákazky, 

ktoré boli korektne zverejnené vo vestníku Ú
V

O
 alebo v EK

S (podlim
itné 

zákazky s využitím
 elektronického trhoviska). 

V
erejný 

pornšil § 6 ods. 16 ZV
O

, 
nam

iesto vyhlásenia 
nadlim

itnej alebo podlim
itnej zákazky, vyhlásil zákazky s nízkou hodnotou, 

ktoré boli korektne zverejnené na w
ebovom

 sídle 
a inform

ácia 
o zverejnení zaslaná na m

ailový kontakt zakazkycko@
vlada.gov.sk 

V
erejný 

pornšil pravidlá 
M

etodického pokynu C
K

O
 

12 
alebo M

etodického pokynu C
K

O
 

14, 
nam

iesto zákazky zadávanej 
osobou, ktorej verejný 

poskytol 50 %
 a m

enej 
prostriedkov z N

FP v hodnote nad 100 OOO eur, realizoval 2 alebo viac 
zákaziek v hodnote do 100 OOO eur, resp. nam

iesto zákazky s nízkou hodnotou 
nad 30 OOO eur, realizoval 2 alebo viac zákaziek do 30 OOO eur. 
V

erejný 
p01ušil § 6 ods. 

16 
ZV

O
, ak bol obídený postup 

zadávania nadlim
itnej alebo podlim

itnej zákazky v dôsledku zahrnutia takej 
dodávky tovaru alebo poskytnutých služieb, ktoré nie sú nevyhnutné pri plnení 
zákazky na stavebné práce do PH

Z. 

V
vška 

ooravv 
25 %

 
sa na každú 

z rozdelených zákaziek 

1 O %
 

sa na každú 
z rozdelených zákaziek 

25%
 

O
statné prípady nedovoleného spájania rôznorodých zákaziek, ktoré m

ohlo 
10 %

 
hospodársku 

N
eodôvodnenie nerozdelenia zákazky 

V
erejný 

porušil ustanovenie § 28 ods. 2 ZV
O

, 
neuviedol 

5 %
 

na 
v oznám

ení o vyhlásení verejného obstarávania alebo 
podkladoch 

odôvodnenie nerozdelenia zákazky na 
v prípade nadlim

itnej zákazky. 

Tento typ pornšenia sa 
aj na prípady, ak odôvodnenie nerozdelenia 

zákazky na 
nebolo 



N
ázov oorušenia 

Poois oorušenia/ oríkladv 
V

vška 
ooravv 

N
edodržanie 

m
inim

álnej 
zákonnej 

Lehota na predkladanie ponúk (alebo na predloženie žiadosti o 
bola 

100%
 

lehoty na predkladanie ponúk
2 

kratšia ako 
m

inim
álna lehota ustanovená 'ZV

O
. V

 uvedenom
 prípade je 

potrebné 
zverejnenie predbežného om

ám
enia a predkladanie ponúk 

alebo 
elektronickým

i prostriedkam
i (ak relevantné). 

N
edodržanie 

m
inim

álnej 
zákonnej 

V
 prípade, že skrátenie lehoty bolo rovné alebo 

ako 85 %
 zo zákonnej 

lehoty na predloženie žiadosti o 
lehoty alebo lehota na predkladanie ponúk bola 5 dní a m

enej. 

alebo 
V

 prípade, že skrátenie lehoty bolo rovné alebo 
ako 50 %

 zo zákonnej 
25%

 

N
epredÍženie lehoty na predkladanie 

lehoty, ale m
enšie ako 85%

. 

5 
ponúk/lehoty na predkladanie žiadostí 

V
 prípade, že skrátenie lehoty bolo rovné alebo 

ako 30 %
 zo zákonnej 

10%
 

o 
v prípade podstatných zm

ien 
lehoty, ale m

enšie ako 50%
. 

v podm
ienkach zadávania zákazky 

V
erejný 

nepredÍžil lehotu na 
predkladanie ponúk/lehotu na 

predkladanie žiadostí o 
v prípade podstatných zm

ien v podm
ienkach 

zadávania zákazky (napr. úprava 
ktorá 

širšiu 
hospodársku 

alebo nepredlžil 
lehotu 

na predkladanie 
ponúk/lehotu na predkladanie žiadostí o 

v piipade podstatných zm
ien v 

podm
ienkach zadávania zákazky. 

V
 prípade, že skrátenie lehoty bolo m

enšie ako 30 %
 zo zákonnej lehoty. 

5%
 

2 U
vedený typ pom

šenia sa prim
erane 

aj na rninim
álne lehoty na predkladanie ponúk upravené v M

P C
K

O
 

14 k zadávaniu zákaziek nad 30 OOO ew-a na m
inim

álne 
lehoty na predkladanie ponúk upravené v M

etodickom
 pokyne C

K
O

 
12 

3 Lehoty sú stanovené pre užšiu 
a rokovacie konanie so zverejnenim

. 
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N
ázov oorušenia 

Stanovenie lehoty na p1ijím
anie žiadostí 

o 
podm

ienky 
sa na verejnú 

návrhov alebo podlim
itné zákazky bez 

využitia elektronického trhoviska) 

alebo 

obm
edzenie 

prístupu 
podkladom

 alebo iným
 

ktoré 
sú 

potrebné 
na 

žiadosti o 

k 
dokum

entom
, 

vypracovanie 

Poois oorušenia/ oríkladv 
Lehota stanovená na prijím

anie žiadostí o 
podklady je rovnaká alebo 

kratšia ako 5 dni, 
sa vytvára neopodstatnená prekážka k otvorenej 

vo verejnom
 obstarávani. 

V
erejný 

neposkytol bezodplatne neobm
edzený, úplný a p1iam

y 
prístup prostrednictvom

 elektronických prostriedkov k 
podkladom

 
alebo iným

 dokum
entom

, ktoré sú potrebné na vypracovanie žiadosti 
o 

odo 
di'ía 

uverejnenia 
oznám

enia 
o 

vyhlásení 
verejného 

obstarávania, oznám
enia použitého ako výzva na 

oznám
enia 

o 
vyhláseni 

návrhov alebo oznám
enia o koncesii v európskom

 vestníku. 4 

V
 prípade, že 

podklady alebo iné dokum
enty, ktoré sú potrebné na 

vypracovanie žiadosti 
o 

boli až 
do 

uplynutia lehoty na 
predkladanie ponúk zverejnené v profile a verejný 

k nim
 poskytol 

bezodplatne 
neobm

edzený, 
úplný 

a 
priam

y 
prístup 

prostrednictvom
 

elektronických prostriedkov, 
oprava sa neuplatllltje. 

V
vška 

ooravv 
25%

 

V
 prípade, ak lehota na p1ijím

anie žiadostí o 
podklady je m

enej ako 
10 %

 
50 %

 lehoty na predkladanie ponúk (v súlade s príslušným
i ustanoveniam

i 
ZV

O
). 

V
 prípade, ak lehota na p1ijím

anie žiadostí o 
podklady je m

enej ako 
5 %

 
80 %

 lehoty na predkladanie ponúk (v súlade s príslušným
i ustanoveniam

i 
ZV

O
). 

4 A
k bol poskytnutý prístup prostredníctvom

 elektronických prostriedkov k 
podkladom

 alebo iným
 dokum

entom
, ktoré sú potrebné na vypracovanie žiadosti 

o 
a tento prístup nebol k dispozícii po celú dobu od odo 

uverejnenia oznám
enia o vyhlásení verejného obstarávania, oznám

enia použitého ako výzva na 
oznám

enia o vyhlásení 
návrhov alebo oznám

enia o koncesii v ew
·ópskom

 vestníku do uplynutia lehoty na predkladanie ponúk, uplatní sa 
oprava 25 %

, 10 %
 

alebo 5 %
 

obdobných pravidiel, ako v prípade 
lehoty na prijím

anie žiadostí o 
podklady. 
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N
ázov oorušenia 

N
edodržanie 

postupov 
opravy 

om
ám

enia 
o 

vyhlásení 
verejného 

obstarávania/výzvy 
na 

predkladanie ponúk v prípade 
-

predÍženia 
lehoty 

na 
predkladanie ponúk 

-
predÍženia lehoty na žiadosti o 

alebo 

nepredÍženie 
lehoty 

na 
predkladanie 

ponúk 

N
eoprávnené 

použitie 
rokovacieho 

konania 
so 

zverejnením
 

alebo 
dialógu 

Poois oorušenia/ oríkladv 
Lehota na predkladanie ponúk (alebo lehota na predloženie žiadosti o 
bola predÍžená (jej pôvodne 

lehota bola v súlade so 'ZV
O), 

verejný 
nezverejnil túto 

fo1m
ou 

opravy 
v európskom

 vestníku/vo vestníku Ú
V

O
. 

V
erejný 

nepredÍžil lehotu na predkladanie ponúk/lehotu na 
predkladanie žiadostí o 

neposkytol vysvetlenie na základe žiadosti 
záujem

cu najneskôr 6 dní pred uplynutím
 lehoty na predkladanie ponúk za 

predpokladu, že o vysvetlenie požiadal záujem
ca 

vopred (v prípade 
nadliinitných zákaziek), resp. 

3 pracovné dní pred uplynutím
 lehoty na 

predkladanie ponúk za predpokladu, že o vysvetlenie požiada záujem
ca 

vopred (v prípade podliinitných zákaziek). 

V
vška 

ooravv 
10

%
 

Lehota na predkladanie ponúk (alebo lehota na predloženie žiadosti o 
5 %

 
bola predÍžená (jej pôvodne 

lehota bola v súlade so 'ZV
O

), 
verejný 

nezverejnil túto 
fo1m

ou 
opravy 

v európskom
 vestníku/vo vestníku Ú

V
O

, ale zverejnenie bolo 
iným

 spôsobom
 (napr. ako všeobecné oznám

enie hospodárskym
 subjektom

, 
ktorú sú registrované v rám

ci zákazky zadávanej s využitím
 elektronického 

prostiiedku), 
ktoré 

že 
info1m

áciou 
o predÍženej 

lehote 
na 

predkladanie ponúk m
ohli 

aj záujem
covia z iných 

štátov 
EÚ

. 
V

erejný 
zadá zákazku na základe rokovacieho konania so 

zverejnením
 alebo postupom

 
dialógu, avšak takýto postup nie je 

oprávnený 
dotknutých ustanovení 'ZV

O
. 

V
erejný 

nesplnil podinienky na uplatnenie postupu rokovacieho 
konania so zverejnením

 a 
dialógu, ale v rám

ci použitého postupu 
bola 

dokum
entácie k zákazke bolo 

odôvodnenie tohto postupu, nebol obm
edzený 

záujem
cov, kto1ý boli 

vyzvaní na predloženie ponuky a 
rokovania bolo 

rovnaké 
zaobchádzanie so všetkýini 

25
%

 

10
%

 

5 Lehoty sú stanovené pre užšiu 
a rokovacie konanie so zverejnerúm

. 
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10 

N
ázov oorušenia 

N
edodržanie 

povinnej 
elektronickej 

kom
unikácie pli zadávam

 nadlim
itných 

a 
podlim

itných 
zákaziek 

V
O

 
po 

18.10.2018 a nedodržanie pravidiel pre 
centralizovanú 

vo 
verejnom

 
obstarávaní 

N
euvedenie: 

Poois oorušenia/ oríkladv 
V

erejný 
nedodržal 

po 
18.10.2018 

povinnú 
elektronickú 

kom
unikáciu v prípade zadávania nadlim

itnej alebo podlim
itnej zákazky v 

súlade s § 20 ZV
O

 alebo pom
šil pravidlá pre centralizovanú 

vo 
verejnom

 obstarávaní, 
m

alo vplyv na výsledok V
O

. 

U
vedený typ pom

šenia sa týka aj nedostatkov identifikovaných pri zadávaní 
zákaziek cez dynam

ický nákupný systém
, uzatváraní rám

cových dohôd
6, 

elektronických aukciách, postupov, v rám
ci kto1ých sa ponuky predkladajú vo 

fo1m
e elektronického katalógu. 

V
vška 

ooravv 
25%

 

V
erejný 

nedodržal 
po 

18.10.2018 
povinnú 

elektronickú 
10 %

 
kom

unikáciu v prípade zadávania nadlim
itnej alebo podlim

itnej zákazky v 
súlade s § 20 ZV

O
 alebo pom

šil pravidlá pre centralizovanú 
vo 

verejnom
 obstarávaní, 

m
ohlo 

vplyv na výsledok V
O

 a/alebo uvedené 
pochybenie 

m
ohlo 

potenciálnych 
od 

predloženia ponuky/žiadosti o 

U
vedený typ pom

šenia sa týka aj nedostatkov identifikovaných pri zadávaní 
zákaziek cez dynam

ický nákupný systém
, uzatváraní rám

cových dohôd
7, 

elektronických aukciách, postupov, v rám
ci kto1ých sa ponuky predkladajú vo 

fo1m
e elektronického katalógu. 

Podm
ienky 

a/alebo kritériá na vyhodnotenie ponúk, vrátane váhovosti 
25 %

 
nie sú uvedené v oznám

ení o vyhlásení V
O

 a/alebo v 
podkladoch. 

6 napr. akje rám
cová dohoda uzavretá na obdobie presahujúce 4 roky, 

nejde o 
prípad odôvodnení predm

etom
 rám

covej dohody 
7 napr. akje rám

cová dohoda uzavretá na obdobie presahujúce 4 roky, 
nejde o 

prípad odôvodnení predm
etom

 rám
covej dohody 
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alebo 

N
ázov oorušenia 

podm
ienok 

v oznám
ení 

o vyhlásení V
O

, resp. vo výzve 
na predkladanie ponúk, 
Iaitérií na vyhodnotenie ponúk 
(a 

váh 
Ia-itélií) 

v oznám
ení 

o vyhlásení V
O

, resp. výzve na 
predkladanie 

ponúk 
alebo 

v 
podkladoch 

technických 
špecifikácií 

predm
etu zákazky a zm

luvných 
podm

ienok 
v 

podkladoch 

chýbajúce pravidlá uplatnenia h
itérií na 

vyhodnotenie 
ponúk, 

resp. 
pravidlá 

uplatnenia 
h

ité1ií 
sú 

upravené 

alebo 

vysvetlenie 
alebo 

doph'íujúce 
info1m

ácie k podm
ienkam

 
alebo 

Iaitériám
 na vyhodnotenie ponúk neboli 

poskytnuté všetkým
 záujem

com
 alebo 

neboli zverejnené 

Poois oorušenia/ oríkladv 
Vvška 

ooravv 
O

znám
enie o vyhlásení V

O
, ani 

podklady neobsahujú technické 
10 %

 
špecifikácie predm

etu zákazky a/alebo zm
luvné podm

ienky. 

V
 oznám

ení o vyhlásení V
O

 a/alebo v 
podkladoch absentuje 

detaim
ý popis hitérií na vyhodnotenie ponúk a/alebo 

absentujú pravidlá 
uplatnenia h

itérií na vyhodnotenie ponúk, resp. pravidlá uplatnenia Iaitérií sú 
upravené 

V
ysvetlenie alebo doph'íujúce info1m

ácie k podm
ienkam

 
alebo h

itériám
 

na vyhodnotenie ponúk neboli poskytnuté všetkým
 záujem

com
 alebo neboli 

zverejnené. 

N
ezákonné 

a/alebo 
Ide o prípady, 

záujem
covia boli alebo m

ohli 
odradení od predloženia 

25 %
 

podm
ienky 

a/alebo Iaitélia na 
ponúk z dôvodu nezákonných a/alebo 

podm
ienok 

vyhodnotenie ponúk a/alebo technické 
a/alebo Iaité1ií na vyhodnotenie ponúk stanovených v oznám

ení o vyhlásení 
špecifikácie 

predm
etu 

zákazky 
V

O
/výzve na predkladanie ponúk alebo v 

podkladoch, napr. 
stanovené v 

pokladoch alebo 
-

hospodárskych subjektov 
už zriadenú 

alebo 
oznám

ení 
o vyhlásení 

V
O

/výzve 
na 

zástupcu v danej haiine, regióne alebo m
este/obci alebo 
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N
ázov oorušenia 

predkladanie ponúk, ktoré sú založené 
na neodôvodnenej národnej, regionálnej 
alebo 

m
iestnej 

preferencii 
hospodárskych subjektov 

Iné nezákonné a/alebo 
podm

ienky 
a/alebo klitéda na 

vyhodnotenie ponúk a/alebo technické 
špecifikácie 

predm
etu 

zákazky 
stanovené v 

pokladoch alebo 
oznám

ení 
o vyhlásení 

V
O

/výzve 
na 

predkladanie ponúk 

Poois oorušenia/ oríkladv 
-

v danej krajine, regióne alebo 
m

este/obci alebo 
-

m
ateriálno-technickým

 vybavením
 

v 
danej krajine, regióne alebo m

este/obci alebo 
-použitie kritérií na vyhodnotenie ponúk, ktoré sú nezákonné a 
a 

sú 
založené 

na 
neodôvodnenej 

národnej, 
regionálnej 

alebo 
m

iestnej 
preferencii 

hospodárskych subjektov. 

V
vška 

ooravv 

Ide o prípady, kto1ých dem
onštratívny 

je uvedený vyššie, ale bol 
10 %

 
predložený 

vyšší 
predložených 

ponúk 
kt01i 

splnili 
podm

ienky 
a požiadavky na predm

et zákazky. 

V
yšší 

predložených ponúk sa posudzuje individuálne s 
na 

predm
et 

zákazky 
a v prípade 

reverznej 
a zákaziek 

zadávaných 
s využitím

 
elektronického 

trhoviska 
sa berie 

do 
úvahy 

celkový 
predložených ponúk. 
Ide o prípady, 

nezákonné alebo 
podm

ienky 
a/alebo požiadavky na predm

et zákazky a/alebo klité1iá na vyhodnotenie 
ponúk znam

enajú, že ponuku je spôsobilý 
iba jeden hospodársky 

subjekt a uvedená situácia nie je 
predm

etom
 

zákazky alebo 

m
inim

álnych 
požiadaviek 

pre 
zákazku 

(týka 
sa 

m
inim

álnych 
požiadaviek pre 

splnenia podm
ienok 

požiadaviek na predm
et 

zákazky alebo krité1ií na vyhodnotenie ponúk, ktoré nesúvisia s predm
etom

 
zákazky, 

sa 
rovnaký plistup pre 

alebo dané 
požiadavky vytvárajú neopodstatnené 

prekážky k otvorenej hospodárskej 
vo verejnom

 obstarávaní, napr. neprim
erané požiadavky viažuce sa 

k predloženiu 
zoznam

u 
dodávok 

tovarn, 
poskytnutých 

služieb 
alebo 

stavebných prác pre 
splnenia technickej alebo odbornej 

spôsobilosti. 

Technické požiadavky sa v rám
ci opisu predm

etu zákazky odvolávajú na 
konkrétneho výrobcu, výrobný postup, obchodné 

patent, typ, 

25%
 



N
ázov oorušenia 

Poois oorušenia/ oríkladv 
Vvška 

ooravv 
alebo m

iesto pôvodu alebo výroby bez m
ožnosti predloženia ekvivalentu 

(okrem
 prípadov, ak predm

et zákazky nebolo m
ožné 

iným
 

spôsobom
) a uvedené pochybenie sa týka nadlim

itných zákaziek. 

Ide o prípady, 
záujem

covia boli alebo m
ohli 

odradení od predloženia 
10 %

 
ponúk z dôvodu nezákonných a/alebo 

podm
ienok 

a/alebo kritérií na vyhodnotenie ponúk stanovených v oznám
ení o vyhlásení 

V
O

/výzve na predkladanie ponúk alebo v 
podkladoch, napr. 

-
m

inim
álnych požiadaviek pre zákazku (týka sa m

inim
álnych 

požiadaviek pre 
splnenia podm

ienok 
požiadaviek na 

predm
et zákazky alebo Iaitérií na vyhodnotenie ponúk, ktoré síce 

súvisia 
s 

predm
etom

 
zákazky, 

ale 
nie 

sú 
p1im

erané 
(napr. 

m
inim

álnych 
požiadaviek 

pre 
splnenia 

podm
ienok 

s 
na 

výšku predpokladanej 
hodnoty 

zákazky), 
sa 

rovnaký prístup pre 
alebo 

dané požiadavky vytvárajú neopodstatnené 
prekážky k otvorenej 

hospodárskej 
vo verejnom

 obstarávani 
podm

ienky 
boli 

ako kritérium
 na vyhodnotenie ponúk, 

-
technické požiadavky sa v rám

ci opisu predm
etu zákazky odvolávajú 

na konkrétneho výrobcu, výrobný postup, obchodné 
patent, 

typ, 
alebo 

m
iesto 

pôvodu 
alebo 

výroby 
bez 

m
ožnosti 

predloženia ekvivalentu (okrem
 piipadov, ak predm

et zákazky nebolo 
m

ožné 
iným

 spôsobom
) a uvedené pochybenie sa týka 

iných ako nadlim
itných zákaziek 

Ide o prípady, kto1ých dem
onštratívny 

je uvedený vyššie, ale bol 
5 %

 
predložený 

vyšší 
predložených 

ponúk 
ktoii 

splnili 
podm

ienky 
a požiadavky na predm

et zákazky. 

V
yšší 

predložených ponúk sa posudzuje individuálne s 
na 

predm
et zákazky a 

v 
piipade reverznej 

a zákaziek zadávaných 
s využitím

 
elektronického 

trhoviska 
sa berie 

do 
úvahy 

celkový 
predložených ponúk. 



N
ázov oorušenia 

Poois oorušenia/ oríkladv 
V

vška 
ooravv 

opísaný 
predm

et 
O

pis predm
etu zákazky v 

podkladoch je 
nejasný, 

10%
 

zákazky8 
opísaný všeobecne, resp. neobsahuje rozhodujúce inform

ácie pre 
13 

rozhodné pre prípravu kvalifikovanej ponuky, 
m

ôže 
ich rozhodnutie 

o 

O
bm

edzenie 
m

ožnosti 
Podm

ienky 
obm

edzujú 
kto1ý by 

5%
 

ov 
realizoval 

predm
etu zákazky, resp. podinienky 

um
oži'íujú 

kapacity 
iba do 

%
 z hodnoty zákazky, 

nie je 

14 
odôvodnené, aby verejný 

pri zadávaní zákazky na 
stavebných prác, zákazky na poskytnutie služby alebo zákazky 

na dodanie tovarn, ktorá 
aj 

spojené s UIIlÍestnením
 a m

ontážou 
vyžadoval, aby 

podstatné úlohy vykonal priam
o 

alebo 
skupiny 

Pom
šenie 

povinnosti 
V

erejný 
nepostupoval 

podliinitným
 

postupom
 

s využitím
 

5%
 

podliinitnú zákazku na nákup tovarov, 
elektronického trhoviska, ak ide o dodanie tovarn, alebo poskytnutie služieb, 

alebo služieb, kto1ých predm
etom

 nie je 
ktoré nie 

sú intelektuálnej 
povahy, 

bežne dostupných na 
trhu, 

ale 
na 

15 
intelektuálne plnenie, bežne dostupných 

obstarávanie použil postup 
zadávania zákazky s nízkou hodnotou alebo 

na trhu, prostredníctvom
 elektronického 

podliinitný postup bez využitia elektronického trhoviska (týka sa zákaziek, 
trhoviska 

ktoré boli vyhlásené do 1.11.201 7) 

Zadanie zákazky na nie bežne dostupné 
V

erejný 
postupoval v rozpore s ustanovením

 § 108 ods. 1 písm
. 

10%
 

tova1y, služby alebo stavebné práce s 
a) ZV

O
, 

zákazky na nie bežne dostupné tova1y, služby alebo stavebné 
16 

využitím
 

elektronického 
trhoviska 

práce zadával s využitím
 elektronického trhoviska, resp. v rozpore s § 58 ods. 

alebo 
v rám

ci dynainického 
1 ZV

O
, 

na nie bežne dostupné tovaiy, služby alebo stavebné práce využil 
nákupného systém

u 
dynainický nákupný systém

. 

8 netýka sa postupov zadávania zákazky, 
predm

et zákazky m
ôže 

upravený na základe výsledkom
 rokovania/dialógu (priam

e rokovacie konanie, rokovacie konanie 
so zverejnením

, 
dialóg, inovatívne partnerstvo) alebo ak je opis predm

etu zákazky 
upravený spôsobom

, ktorý je 
a doplnený opis predm

etu 
zákazky bol zverejnený pre všetkých potenciálnych záujem

cov a 
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N
ázov oorušenia 

N
ezaslanie 

výzvy 
na 

predkladanie 
ponúk 

m
inim

álne 
trom

 
vybraným

 
záujem

com
/potenciálnym

 
ktorí sú oprávnení 

predm
et zákazky, v prípade zákazky s 

nízkou 
hodnotou 

alebo 
zákazky 

zadávanej 
osobou, 

ktorej 
verejný 

poskytne 
50%

 a 
m

enej 
prost.Iiedkov 

na 
dodanie 

tovarn, 
stavebných prác a 

poskytnutie služíeb z N
FP 

Poois oorušenia/ oríkladv 
V

erejný 
postupoval v rozpore s ustanovením

 § 108 ods. 1 písm
. 

a) 'ZV
O

, 
zákazky na nie bežne dostupné tovary zadával s využitím

 
elektronického trhoviska, resp. v rozpore s § 58 ods. 1 'ZV

O
, 

na nie bežne 
dostupné tovary využil dynam

ický nákupný systém
 (pozn. bežná 

vo 
k zákazkám

 na dodanie tovarn nie je upravená výkladovým
 

stanoviskom
 Ú

V
O

, z uvedeného dôvodu je 
otázku bežnej 

dostupnosti). 

N
ižšia sadzba 

opravy sa uplatní v prípade, ak bol predložený vyšší 
predložených ponúk 

V
yšší 

predložených ponúk sa 
posudzuje individuálne s 

na predm
et zákazkv. 

(verejný 
nezaslal v súlade s kapitolou 3.3.7.2.5.2 

Systém
u riadenia EŠIF výzvu 

na 
predkladanie 

ponúk m
inim

álne 
u·om

 
vybraným

 záujem
com

 v piipade zákaziek s nízkou hodnotou do 30 OOO eur, 
resp. neidentifikoval m

inim
álne troch potenciálnych 

(napr. cez 
w

ebové rozlu·anie). 

-
osoba, ktorej 

verejný 
poskytne 50%

 a m
enej 

prost.Iiedkov na dodanie tovaru, 
stavebných prác a 

poskytnutie služieb z N
FP nezaslal výzvu na predkladanie ponúk m

inim
álne 

u·om
 vybraným

 potenciálnym
 

v prípade zákaziek do 100 OOO 
eur, resp. neidentifikoval m

inim
álne troch potenciálnych 

(napr. 
cez w

ebové rozlu·anie). 

Tento typ porušenia sa aplikuje aj v prípade, že v rám
ci prieskum

u trhu pri 
zákazke s nízkou hodnotou do 30 OOO eur a zákazke zadávanej osobou, ktorej 
verejný 

poskytne 50%
 a m

enej 
prosu·iedkov z N

FP v 
hodnote do 100 OOO eur neboli identifikované cenové ponuky (napr. cez 
w

ebové rozlu·anie) m
inim

álne u·och záujem
cov (potenciálnych 

oprava sa neuplatl'íuje, ak ide o 
piipad, kedy ide o 

predm
et zákazky, v dôsledku 

oslovil m
enej ako 

u·och potenciálnych 
V
ýnim

ka m
usí 

zo su·any 
riadne zdôvodnená a vypracovaná ešte pred vyhlásením

 zákazkv a dôkazné 

V
vška 

ooravv 
5%

 

25%
 



N
ázov oorušenia 

Poois oorušenia/ oríkladv 
V

vška 
ooravv 

brem
eno preukázania 

že na relevantnom
 trhu neexistuje viac ako 

1 alebo 2 dodávatelia znáša 

(verejný 
nezaslal v súlade s kapitolou 3.3.7.2.5.1 

10 %
 

Systém
u 1iadenia EŠIF a M

etodickým
 pokynom

 C
K

O
 

14 výzvu na 
predkladanie ponúk m

inim
álne trom

 vybraným
 záujem

com
 v prípade zákaziek 

s nízkou hodnotou nad 30 OOO eur. 

-
osoba, ktorej 

verejný 
poskytne 50%

 a m
enej 

prostiiedkov na dodanie tovarn, 
stavebných prác a 

poskytnutie služieb z N
FP nezaslal výzvu na predkladanie ponúk m

inim
álne 

u·om
 vybraným

 potenciálnym
 

v prípade zákaziek nad 100 OOO 
eur. 

oprava sa neuplatI'íuje, ak ide o 
piipad, kedy ide o 

predm
et zákazky, v dôsledku 

oslovil m
enej ako 

u·och potenciálnych 
V
ýnim

ka m
usí 

zo sti·any 
riadne zdôvodnená a vypracovaná ešte pred vyhlásením

 zákazky a dôkazné 
brem

eno preukázania 
že na relevantnom

 trhu neexistuje viac ako 
1 alebo 2 dodávatelia znáša 

V
vhodnocovanie oonúk/žiadostí o 

Podm
ienky 

alebo požiadavky na 
predm

et 
zákazky 

(technické 
špecifikácie) boli upravené po otvorení 
ponúk/žiadostí o 

18 
alebo 

Podm
ienky 

alebo 
požiadavky 

na 
predm

et 
zákazky 

(technické 
špecifikácie) boli upravené 

vyhodnotenia ponúk/žiadostí o 
m

alo za následok p1ijatie ponúk/žiadostí o 
kt01ých ponuky by neboli 

p1ijaté alebo 
kt01ých ponuka by bola prijatá, ak by sa postupovalo 

zverejnených 
podm

ienok 
alebo požiadaviek na predm

et zákazky. 

Podm
ienky 

alebo požiadavky na 
Podm

ienky 
alebo 

požiadavky 
na 

predm
et 

zákazky 
(technické 

predm
et 

zákazky 
(technické 

špecifikácie) boli vyhodnotené v rozpore s oznám
ením

 o vyhlásení verejného 
špecifikácie) 

boli 
vyhodnotené 

obstarávania/výzvou na predkladanie ponúk a 
podkladm

i, 
m

alo 
v rozoore 

s 
oznám

ením
 o 

vyhlásení 
za následok p1iiatie ponúk/žiadostí o 

ktorých 

25%
 



19 

N
ázov oorušenia 

verejného 
obstarávania/výzvou 

na 
predkladanie 

ponúk 
a 

podkladm
i 

V
yhodnocovanie ponúk 

v 
rozpore s krité1iam

i na vyhodnotenie 
ponúk/bitériam

i 
na 

výber 
obm

edzeného 
záujem

cov v užšej 
a pravidlam

i na ich uplatnenie, 
ktoré boli zverejnené v oznám

ení 
o 

vyhlásení verejného obstarávania/výzve 
na 

predkladanie 
ponúk a 

podkladoch 

alebo 

V
yhodnocovanie ponúk 

na 
základe 

doph'íujúcich 
krité1ií 

na 
vyhodnotenie ponúk/kritérií na výber 
obm

edzeného 
záujem

cov v užšej 
ktoré 

neboli 
zverejnené 

v oznám
ení 

o vyhlásení 
verejného 

obstarávania/výzve 
na 

predkladanie 
ponúk a 

podkladoch 

Poois oorušenia/ oríkladv 
ponuky by neboli 

prijaté alebo 
kto1ých 

ponuka by bola p1ijatá, ak by sa postupovalo 
zverejnených podm

ienok 
alebo požiadaviek na predm

et zákazkv. 
hodnotenia ponúk 

neboli dodržané krité1ia na 
vyhodnotenie ponúk/bitériá na výber obm

edzeného 
záujem

cov v užšej 
alebo pravidlá na uplatnenie krité1ií (prípadne podkritériá alebo váhy 

kiitérií) definované v oznám
ení o vyhlásení verejného obstarávania/výzve na 

predkladanie ponúk alebo v 
podkladoch, 

m
alo za následok 

vyhodnocovanie 
ponúk 

v 
rozpore 

s oznám
ením

/výzvou 
a 

podkladm
i a nesprávne 

úspešného 

hodnotenia ponúk 
boli uplatnené doph'íujúce 

kiitériá 
na 

vyhodnotenie 
ponúk/bitédá 

na 
výber 

obm
edzeného 

záujem
cov v užšej 

ktoré neboli zverejnené v oznám
ení o vyhlásení 

verejného obstarávania/výzve na predkladanie ponúk a 
podkladoch. 

oprava 25 
%

 
sa uplatní, ak vyššie uvedené nedostatky m

ali 
charakter založený na národnej, regionálnej alebo m

iestnej 
preferencii 

hospodárskych subjektov. 

V
vška 

ooravv 

25%
 

hodnotenia ponúk 
neboli dodržané krité1ia na 

vyhodnotenie ponúk/bitédá na výber obm
edzeného 

záujem
cov v užšej 

alebo pravidlá na uplatnenie krité1ií (prípadne podkritériá alebo váhy 
kiitérií) definované v oznám

ení o vyhlásení verejného obstarávania/výzve na 
predkladanie ponúk alebo v 

podkladoch, 
m

alo za následok 
vyhodnocovanie 

ponúk 
v 

rozpore 
s 

oznám
ením

/výzvou 
a 

podkladm
i a nesprávne 

úspešného 

hodnotenia ponúk 
boli uplatnené doph'íujúce 

kiitériá 
na 

vyhodnotenie 
ponúk/bitédá 

na 
výber 

obm
edzeného 

záujem
cov v užšej 

ktoré neboli zverejnené v oznám
ení o vyhlásení 

verejného obstarávania/výzve na predkladanie ponúk a 
podkladoch. 

10%
 



20 

21 

22 

N
ázov oorušenia 

N
edodržiavanie zásady transparentnosti 

a/alebo rovnakého zaobchádzania 
postupu zadávania zákazky (tento typ 
pornšenia 

je 
m

ožné 
iba 

v prípade, ak identifikované zistenia nie 
je m

ožné ani na základe analógie 
a 

proporcionality 
k iným

 typom
 

pornšenia 
tejto piilohy 

1) 

Poois oorušenia/ oríkladv 
V

vška 
ooravv 

N
apr. 

nepožiadanie 
záujem

cu 
o 

vysvetlenie 
preukazujúcich 

splnenie 
podm

ienok 
ak z predložených 

nem
ožno 

ich 
alebo splnenie podm

ienky 

dokladov 
25 %

 
dokladov 

N
epožiadanie 

o vysvetlenie ponuky, z ktorej nie je zrejm
é splnenie 

požiadaviek na predm
et zákazky alebo nepožiadanie 

o vysvetlenie 
m

im
oriadne nízkej ponuky. 

U
m

ožnenie obhliadky m
iesta na dodanie predm

etu zákazky iba niektorým
 

záujem
com

. 

N
ezaslanie oznám

enia o výsledku vyhodnotenia ponúk niekto1ým
 záujem

com
, 

ktorí boli vyhodnotení ako neúspešní. 

oprava m
ôže 

znížená na 
1 O %

 
alebo 

5 
%

 
v závislosti 

od 
závažnosti pornšenia. 

N
edostatky v dokum

entácii k zadávaniu 
V

erejný 
opakovane v 

lehote nepredložil 
kom

pletnú 
100 %

 
zákazky alebo chýbajúca dokum

entácia 
dokum

entáciu k postupu zadávania zákazky, na základe 
nie je m

ožné 
alebo jej 

dodržiavanie pravidiel a postupov verejného obstarávania. 

D
okum

entácia k postupu zadávania zákazky je 
na posúdenie, 

25 %
 

ponuky/žiadosti o 
boli správne vyhodnotené, 

je v rozpore s p1incípom
 

transparentnosti, napr. zápisnica z vyhodnotenia ponúk neexistuje alebo proces 
týkajúci 

sa 
konkrétneho 

bodov 
pre 

každú 
ponuku 

je 
z 

transparentnosti alebo neexistuje. 

R
okovanie 

v priebehu 
alebo 

V
erejný 

um
ožní 

25 %
 

m
odifikácia 

(zm
ena) 

ponuky 
jeho 

o 
hodnotenia ponúk/žiadosti o 

m
á 

hodnotenia ponúk 
za následok prijatie ponuky/žiadosti o 

tohto 

V
o 

verejnej 
alebo 

užšej 
verejný 

rokuje 
s 

hodnotiacej 
fázy, 

vedie k podstatnej 
m

odifikácii 
(zm

ene) 
pôvodných 

podm
ienok 

uvedených 
v oznám

ení 
o vyhlásení 

verejného 
obstarávania/výzve 

na 
predkladanie 

ponúk alebo 
v 

podkladoch. 



N
ázov oorušenia 

Poois oorušenia/ oríkladv 
V

vška 
ooravv 

V
rám

ci 
zadávania 

koncesie 
vereJny 

v 
, 

UillOZill 
rokovania 

predm
et zákazky, kritériá na 

vyhodnotenie ponúk alebo iné podm
ienky zadávania koncesie, na základe 

je zadaná koncesia tom
uto 

Prípravné 
trhové 

konzultácie 
alebo 

V
erejný 

pred 
postupu verejného obstarávania 

25%
 

predbežného 
zapojenia 

zauJem
cov 

prípravné 
trhové 

konzultácie 
za 

jeho prípravy a 
info1m

ovania 
alebo 

pri kto1ých došlo 
hospodárskych subjektov o plánovanom

 postupe verejného obstarávania, 
k nam

šeniu hospodárskej 
na tento 

najm
ä požiadal o radu alebo prijal radu od nezávislých 

23 
odborníkov, nezávislých inštitúcií alebo od 

trhu, ktorú m
ožno 

p1i plánovaní alebo realizácii postupu verejného obstarávania, avšak pri 
vedení p1ipravných trhových konzultácií došlo k nam

šeniu hospodárskej 
a pom

šeniu princípu nediskrim
inácie a transparentnosti, 

neboli prijaté prim
erané opatrenia, aby sa 

daného záujem
cu alebo 

nenam
šila hospodárska 

v 
rám

ci 
rokovacieho 

konania 
so 

V
 rokovacom

 konaní 
so zverejnením

 pôvodné podm
ienky zákazky boli 

25%
 

zverejnením
 

nastala 
podstatná 

podstatným
 spôsobom

 zm
enené, 

by bolo dôvodom
 na ryhlásenie novej 

24 
m

odifikácia 
(zm

ena) 
podm

ienok 
zákazky a/alebo zm

enou podm
ienok zákazka prestala 

podm
ienky 

uvedených 
v oznám

ení 
o vyhlásení 

použitie rokovacieho konania so zverejnením
. 

verejného 
obstarávania 

alebo 
v 

podkladoch 
N

eodôvodnené 
odm

ietnutie 
A

k sa pri 
zákazke javí ponuka ako m

im
o1iadne nízka 

vo 
25%

 
m

im
oriadne nízkej ponuky 

k tovam
, stavebným

 prácam
 alebo službe a verejný 

pred 
takejto 

ponuky písom
ne 

nepožiada 
o vysvetlenie 

25 
týkajúce sa tej 

ponuky, ktoré sú pre jej cenu podstatné alebo ak verejný 
ponuku 

kto1ý 
na 

základe 
vysvetlenia 

m
im

oriadne nízkej ponuky 
odôvodnil nízku 

cien alebo 
nákladov. 

K
onflikt 

zaUJm
OV 

s vplyvom
 

na 
K

onflikt 
zaUJmOV 

m
edzi 

zainteresovanou 
osobou 

verejného 
100%

 
26 

výsledok verejného obstarávania 9 
a úspešným

 
v rám

ci ktorého neboli 
priiaté prim

erané opatrenia a vykonaná náprava. 

9 Podrobnosti upravuje M
etodický pokyn C

K
O

 
13 ku konfliktu záujm

ov 



27 

28 

N
ázov oorušenia 

D
ohoda obm

edzujúca 
potvrdená 

Protim
onopolným

 úradom
 

SR
 alebo 

súdom
 

alebo 

R
ozhodnutie Ú

V
O

, 
ktorého m

al 
§ 40 ods. 6 

písm
. g) 'ZV

O
 

U
zavretie zm

luvy s 
alebo 

ktorí 
m

ajú 
sa 

do 
registra 

partnerov 
verejného sektora a nie sú zapísaní v 
registri 

partnerov 
verejného 

sektora 
alebo 

kto1ých 
subdodávatelia, 

ktorí 
m

ajú 
sa do registra 

partnerov verejného sektora a nie sú 
zapísaní v registri partnerov verejného 
sektora 

Poois oorušenia/ oríkladv 

Ide o prípady, ak bol 
dohody obm

edzujúcej 
len 

„kartelová dohoda") aj 
verejný 

alebo osoba vykonávajúca 
kontrolu postupu zadávania zákazky a 

ka1telovej dohody sa stal 
úspešným

 

Ide o prípady, ak iba 
kaitelovej dohody predložia ponuku do postupu 

zadávania zákazky, kto1ý je predm
etom

 kontroly. Zárovel'í m
usí 

splnená 
podm

ienka, že 
kaitelovej dohody nie je verejný 

alebo 
osoba vykonávajúca kontrolu postupu zadávania zákazky. 

V
vška 

ooravv 

100%
 

25%
 

Ide o prípady, ak okrem
 

kaitelovej dohody predložil ponuku do 
10 %

 
postupu zadávania zákazky aj hospodársky subjekt/ subjekty, kto1ý nie je 

kaitelovej dohody, ale napriek uvedeném
u, 

ka1telovej 
dohody sa stal úspešným

 
Zárovel'í m

usí 
splnená podm

ienka, 
že 

ka1telovej dohody nie je verejný 
alebo osoba 

vykonávajúca kontrolu postupu zadávania zákazky. 

V
erejný 

pom
šil ustanovenie§ 11 'ZV

O
, 

uzavrel zm
luvu, 

koncesnú zm
luvu alebo rám

covú dohodu s 
alebo 

ktorí m
ajú 

sa do registra partnerov verejného sektora 1°1 a 
nie sú zapísaní v registri prutnerov verejného sektora. 

U
vedené 

sa 
týka 

aj 
zákaziek realizovaných 

osobam
i, 

kto1ým
 

verejný 
poskytne 50%

 a m
enej 

prostiiedkov na dodanie 
tovam

, 
stavebných prác a poskytnutie služieb z N

FP. 

V
 prípade identifikovania tohto nedostatku riadiacim

 orgánom
, 

vyzve úspešného 
na zápis do registra pa1tnerov verejného sektora. 

oprava sa uplam
uje iba v prípade, ak úspešný 

nie je 
v 

p1im
eranej lehote zapísaný v registri paitnerov verejného 

sektora. 

25%
 

10 zákon 
315/2016 Z

. z. o registri partnerov verejného sektora a o zm
ene a doplnení niekto1ých zákonov 



N
ázov oorušenia 

R
ealizácia zákazky 

29 

Zm
ena zm

luvy (dodatok), ktorá nie je 
v súlade 

s pravidlam
i 

ustanoveným
i 

v 'ZV
O

 
alebo 

v M
etodickom

 
pokyne 

C
K

O
 

12 v prípade zákaziek, na ktoré 
sa 

ZV
O

 

Poois oorušenia/ oríkladv 
V

erejný 
pom

šil ustanovenie
§ 11 'ZV

O
, 

uzavrel zm
luvu, 

koncesnú zm
luvu alebo rám

covú dohodu s 
alebo 

kto1ých 
subdodávatelia, ktoii m

ajú 
sa do registra 

partnerov verejného sektora a nie sú zapísani v registri partnerov verejného 
sektora. 

U
vedené 

sa 
týka 

aj 
zákaziek realizovaných 

osobam
i, 

kto1ým
 

verejný 
poskytne 50%

 a m
enej 

prostiiedkov na dodanie 
tovarn, 

stavebných prác a poskytnutie služieb z N
FP. 

V
 piipade identifikovania tohto nedostatku riadiacim

 orgánom
, 

vyzve 
úspešného 

na zápis do registi·a pa1tnerov 
verejného sektora. 

oprava sa uplatI'íuje iba v prípade, ak 
úspešného 

(ak relevantné) nie je v 
piim

eranej 
lehote zapísaný v recistri prutnerov verejného sektora. 

Po uzavretí zm
luvy boli doplnené/zm

enené podstatné náležitosti podm
ienok 

uzatvorenej zm
luvy týkajúce sa povahy a rozsahu prác, lehoty na realizáciu 

predm
etu zm

luvy, platobných podm
ienok a špecifikácie m

ateriálov, 
alebo 

ceny. Je nevyhnutné vždy 
od p1ipadu k prípadu, 

sa danom
 prípade 

ide o „podstatnú" zm
enu. Podstatná zm

ena zm
luvy, rám

covej dohody alebo 
koncesnej zm

luvy je upravená v § 18 ods. 2 ZV
O

 a v M
etodickom

 pokyne 
C

K
O

 
12 (kapitola 8) v prípade zákaziek, na ktoré sa 

zvo. 
Ide aj 

o p1ipady, 
uzavretá zm

luva, rám
cová dohoda alebo koncesná 

zm
luva je v rozpore so 

podkladm
i alebo koncesnou dokum

entáciou 
alebo s ponukou predloženou úspešným

 
alebo 

a piipady, 
bol m

ížený rozsah zákazky. 

ide o prípady, ak neboli splnené podm
ienky na zm

enu zm
luvy, 

rám
covej dohody alebo koncesnej zm

luvy 
§ 18 ods. 1 písm

. a) a písm
. 

d) 'ZV
O

, resp. podm
ienky uvedené v M

etodickom
 pokyne C

K
O

 
12 (kapitola 

8) v prípade zákaziek, na ktoré sa 
ZV

O
. 

V
vška 

ooravv 
10

%
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n MINISTERSTVO 
• INVESTÍCIÍ. REGIONÁLNEHO ROZVOJA 

A INFORMATIZÁCIE 
SLOVENSKEJ REPUBLIKY 

Splnomocnitel': 

Plnomocenstvo 

Názov: Ministerstvo investícií, regionálneho rozvoja a informatizácie Slovenskej republiky 
Sídlo: štefánikova 15, 811 05 Bratislava 

50349287 

Zastúpenie - oprávnený v mene organizácie: 
Priezvisko: Remišová Titul:. Mgr. Art„ ArtD., M.A. 
Meno: Veronika 
Funkcia: vlády a ministerka investícií, regionálneho rozvoja a informatizácie SR 

Narodená: 
Trvale bytom: 

Splnomocnenec: 
Priezvisko: Titul: PhDr. 
Meno: Miriam 
Funkcia: poverená vykonávaním funkcie generálnej sekcie orgánu 
informatizácie s 
Narodená: 
Trvale bytom 

v zmysle§ 31 a nasl. Zákona 40/1964 Zb. zákonníka v znení 
neskorších predpisov a v súlade s Podpisovým poriadkom Ministerstva investícií, regionálneho rozvoja 
a informatizácie Slovenskej republiky v znení neskorších dodatkov plnomocenstvo Splnomocnencovi 
na všetky právne úkony v rámci projektov programu Integrovaná infraštruktúra, prioritná 
os 7, v ktorých vystupuje na strane zákona 292/2014 Z. z. 
o príspevku poskytovanom z európskych štrukturálnych a fondov a o zmene a doplnení 
niektorých zákonov. 

Toto plnomocenstvo nadobúda od 15.07.2020 a platí na dobu 

je oprávnený uvedené plnomocenstvo 

Za Splnomocnitel'a: 

V Bratislave ... f 'f. ... T.:.!.!/.?.O. 

Za Splnomocnenca: 
Plnomocenstvo prijímam vo vyššie uvedenom rozsahu: 

V Bratislave .. 

Mgr. Art. Veronika Remišová, ArtD„M.A 
vlády a ministerka investícií. 

regionálneho rozvoja a informatizácie 
Slovenskej republ iky 

PhDr. Miriam 
vykonávaním funkcie generálnej 

sekcie orgánu 
informatizácie 


