
�
�
�
�

*HQHUiOQt�ĜHGLWHOVWYt�SUR�YQLWĜQt�SROLWLN\�Y�
UiPFL�ĜHGLWHOVWYt�XQLH�SUR�UR]SRþWRYp�
]iOHåLWRVWL�
6HNUHWDULiW�9êERUX�SUR�UR]SRþWRYRX�NRQWUROX�

�
�
�
�
�
�
�

=SUiYD�
R�Y\ãHWĜRYDFt�PLVL�

9êERUX�SUR�UR]SRþWRYRX�NRQWUROX��&217��
GR�ýHVNp�UHSXEOLN\�

�
����̵±�̵���~QRUD�������

�
�
�
�
�

�



�
�
�

Y\ãHWĜRYDFt�PLVH�YêERUX�
&217�GR�ýHVNp�UHSXEOLN\�

�
����̵±�̵���~QRUD������

�
�
�
�
�
2EVDK�

,� Ò92'1Ë�6/292�3ě('6('.<1ċ�9é%258� ��
ýHVWQi�VSROXSUiFH�V�YOiGQtPL�RUJiQ\�D�GDOãtPL�SDUWQHU\� ��
6FKĤ]H�V�PLQLVWHUVNêPL�RUJiQ\ ��

,,� 6+5187Ë�6&+ģ=Ë ��
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0LQLVWHUVWYR�SUR�PtVWQt�UR]YRM ��

0LQLVWHUVWYR�]HPČGČOVWYt�±�6WiWQt�]HPČGČOVNê�LQWHUYHQþQt�IRQG��6=,)� ��

6WiWQt�WDMHPQLFH�SUR�HYURSVNp�]iOHåLWRVWL ��

1HMY\ããt�NRQWUROQt�~ĜDG ��

$VRFLDFH�VRXNURPpKR�]HPČGČOVWYt�ý5 ��

'RþDVQi�NRPLVH�6HQiWX�N�QiYUKĤP�DXGLWQtFK�]SUiY ��
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9êERU SUR UR]SRþWRYRX NRQWUROX (YURSVNpKR SDUODPHQWX �&217� NRQWUROXMH D VOHGXMH� � � � � � � � � �
VSUiYQp D ]DFtOHQp Y\XåtYiQt UR]SRþWX (8� ýOHQRYp YêERUX &217 GRKOtåt QD SOQČQt UR]SRþWX� � � � � � � � � � � � �
]H VWUDQ\ (YURSVNp NRPLVH D YãHFK GDOãtFK LQVWLWXFt� RUJiQĤ� ~ĜDGĤ D DJHQWXU (8� 3ĜLEOLåQČ ��� � � � � � � � � � � � � � �
��UR]SRþWX�(8�GRVWiYDMt�þOHQVNp�VWiW\��

�
9 UiPFL RSDWĜHQt SĜLMDWêFK Y QiYD]QRVWL QD QHVURYQDORVWL WêNDMtFt VH GRGUåRYiQt SUiYD (8 Y� � � � � � � � � � � � � �
REODVWL VSUiY\ ]HPČGČOVNêFK IRQGĤ D IRQGX VRXGUåQRVWL ]RUJDQL]RYDO YêERU &217� � � � � � � � � �
Y\ãHWĜRYDFt PLVL GR ýHVNp UHSXEOLN\ Y GDWX ��� Då ��� ~QRUD ����� 'R ýHVNp UHSXEOLN\ VH� � � � � � � � � � � � � � � �
Y\GDOD GHOHJDFH VORåHQi ] ãHVWL þOHQĤ YêERUX &217 V FtOHP ]tVNDW SĜHKOHG R UR]GČORYiQt� � � � � � � � � � � � � �
ILQDQþQtFK�SURVWĜHGNĤ�(8��

�
ÒþHOHP PLVH E\OR VKURPiåGLW YtFH LQIRUPDFt R WRP� MDN þHVNp V\VWpP\ Ĝt]HQt D NRQWURO\� � � � � � � � � � � � � �
Y\KRYXMt SĜHGSLVRYpPX UiPFL (8 Y REODVWL VWUXNWXUiOQtFK IRQGĤ D ]HPČGČOVNp SROLWLN\� D� � � � � � � � � � � �
SĜHGHYãtP WDNp R RSDWĜHQtFK� NWHUi þHVNp RUJiQ\ Y\XåtYDMt SUR SUHYHQFL D QiSUDYX VWĜHWX� � � � � � � � � � � � �
]iMPĤ� &tOHP WpWR PLVH� VWHMQČ MDNR YãHFK PLVt YêERUX &217� E\OR Y SRGVWDWČ ]DMLVWLW� åH� � � � � � � � � � � � � � �
SURVWĜHGN\�HYURSVNêFK�GDĖRYêFK�SRSODWQtNĤ�MVRX�Y\XåtYiQ\�RGSRYtGDMtFtP�]SĤVREHP��

�
9ČĜtP� åH Y\ãHWĜRYDFt PLVH VYpKR FtOH GRViKOD D ]SURVWĜHGNRYDOD þOHQĤP YêERUX OHSãt SĜHKOHG� � � � � � � � � � � � �
R Y\XåtYiQt XQLMQtFK SURVWĜHGNĤ Y ýHVNX� 'HOHJDFH &217 GRVSČOD N ]iYČUX� åH Y ýHVNp� � � � � � � � � � � � � �
UHSXEOLFH Y VRXþDVQp GREČ QHH[LVWXMH åiGQê MDVQê PHFKDQLVPXV SUR SUHYHQFL D ĜHãHQt VLWXDFt�� � � � � � � � � � � � �
NWHUp�O]H�REMHNWLYQČ�YQtPDW�MDNR�VWĜHW�]iMPĤ��MDNê�Y\åDGXMH�þOiQHN����ILQDQþQtKR�QDĜt]HQt��
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ýHVWQi�VSROXSUiFH�V�YOiGQtPL�RUJiQ\�D�GDOãtPL�SDUWQHU\�
�

'HOHJDFH &217 E\OD YH YČWãLQČ SĜtSDGĤ SĜLMDWD SR]LWLYQČ� 6FKĤ]H D SĜtVOXãQi XMHGQiQt� � � � � � � � � � � �
SUREČKO\ ]D Y\QLNDMtFt VSROXSUiFH ]H VWUDQ\ VSUiYQtFK RUJiQĤ� DVRFLDFt� QRYLQiĜĤ L QHYOiGQtFK� � � � � � � � � � � �
RUJDQL]DFt� 3ĜHVWR YãDN GHOHJDFH þHOLOD UR]KRĜþHQêP UHDNFtP þHVNp YOiG\ D MHGQRWOLYt� � � � � � � � � � �
SRVODQFL�VH�VHWNDOL�V�YêKUĤåNDPL�L�SRPOXYDPL��

�
3OiQRYDQp VFKĤ]H V þHVNêP SUHPLpUHP D PLQLVWUHP ]HPČGČOVWYt SDN ERKXåHO E\O\ QD� � � � � � � � � � � �
SRVOHGQt�FKYtOL�]UXãHQ\��

�
�
6FKĤ]H�V�PLQLVWHUVNêPL�RUJiQ\�

�
'HOHJDFH &217 VH VQDåLOD QD SĜtVOXãQêFK RGGČOHQtFK PLQLVWHUVWHY QDMtW RVRE\ D VXEMHNW\� � � � � � � � � � � �
RGSRYČGQp ]D ]MLãĢRYiQt� SUHYHQFL D ERM SURWL VWĜHWX ]iMPĤ� MDN VWDQRYXMH ]HMPpQD þOiQHN ��� � � � � � � � � � � � � �
ILQDQþQtKR QDĜt]HQt � �����������̵ �UHYLGRYDQp Y URFH ����� YVWXS Y SODWQRVW Y þHUYHQFL �����̵ D� � � � � � � � � � � � � �
þOiQHN���F��þHVNpKR�=iNRQD�R�VWĜHWX�]iMPĤ��þ�����������6E���QRYHOL]RYDQê�Y�~QRUX��������

�
'OH (YURSVNp NRPLVH
 D Y VRXODGX V ILQDQþQtP QDĜt]HQtP� NRQNUpWQČ þOiQN\ �� D �� QDĜt]HQt�� � � � � � � � � � � � � � �
þOHQVNp�VWiW\�QHMSUYH�MHGQDMt�PLPR�MLQp�SURVWĜHGQLFWYtP�QiVOHGXMtFtFK�RSDWĜHQt��

ڰ 6WDQRYHQt�D�NRQWUROD�LQWHUQtFK�V\VWpPĤ��YþHWQČ�WČFK�WêNDMtFtFK�VH�SĜHGFKi]HQt�VWĜHWX�]iMPĤ��
ڰ 3ĜLMtPiQt�SUHYHQWLYQtFK�RSDWĜHQt��RYČĜRYiQt�QHH[LVWHQFH�VWĜHWX�]iMPĤ��]SĜtVWXSĖRYiQt�

VH]QDPĤ�VNXWHþQêFK�YODVWQtNĤ��SĜL]QiYiQt�DNWLY���
ڰ 8UþHQt��]GD�GRFKi]t�NH�VWĜHWX�]iMPĤ��D�XSODWQČQt�]PtUĖXMtFtFK�RSDWĜHQt��

�

�9H�Y]WDKX�NH�NRQIHUHQFL�0̵DQDJLQJ�FRQIOLFW�RI�LQWHUHVWV�IRU�EHWWHU�XVH�RI�(8�IXQGV�̵�ěHãHQt�VWĜHWX�]iMPĤ�SUR�OHSãt�
Y\XåtYiQt�SURVWĜHGNĤ�(8���]RUJDQL]RYDQp�.RPLVt�Y�%UXVHOX��������������]D�SĜtWRPQRVWL�]iVWXSFĤ�]�þOHQVNêFK�VWiWĤ��

�
3URJUDP Y\ãHWĜRYDFt PLVH �SĜtORKD ,� E\O QDYUåHQ WDN� DE\ XPRåĖRYDO ãLURNRX GLVNXVL D� � � � � � � � � � � � �
YêPČQX LQIRUPDFt V UHOHYDQWQtPL VXEMHNW\� WHG\ PLQLVWHUVNêPL RUJiQ\� ]iVWXSFL REþDQVNp� � � � � � � � � �
VSROHþQRVWL� DVRFLDFHPL� QRYLQiĜL D QHYOiGQtPL RUJDQL]DFHPL� D SRVN\WO FR QHMFHOLVWYČMãt� � � � � � � � � �
SĜHKOHG R IXQJRYiQt V\VWpPĤ Ĝt]HQt D NRQWURO\ Y ýHVNp UHSXEOLN\ D MHMLFK QHGRVWDWFtFK�� � � � � � � � � � � � �
SĜHGHYãtP Y REODVWL VWĜHWX ]iMPĤ� 'HOHJDFH &217 SRGUREQČ SUR]NRXPDOD� ]GD þHVNê ]SĤVRE� � � � � � � � � � � �
SURYiGČQt SĜtVOXãQp OHJLVODWLY\ SRVN\WXMH GRVWDWHþQp SURVWĜHGN\ SUR SOQČQt ]iYD]NĤ� � � � � � � � �
VWDQRYHQêFK�6PORXYDPL�D�ILQDQþQtP�QDĜt]HQtP��

�
'UXKê RGGtO WpWR ]SUiY\ SDN REVDKXMH NUiWNp VKUQXWt NH NDåGp ]H VFKĤ]t GHOHJDFH &217 D� � � � � � � � � � � � � � �
WĜHWt�RGGtO�SDN�SĜHGNOiGi�GRSRUXþHQt�SĜHGVHGN\QČ�D�þOHQĤ�GHOHJDFH��

�
'RNXPHQW\ ]DVODQp þHVNêPL RUJiQ\� NWHUp QDOH]QHWH Y SĜtORKiFK WpWR ]SUiY\� E\O\ REGUåHQ\� � � � � � � � � � � �
Då�SR�VNRQþHQt�Y\ãHWĜRYDFt�PLVH��-HMLFK�REVDK�SOQČ�QHRGSRYtGDO�]iYČUĤP�GHOHJDFH��
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ÒþDVWQtFL��

7RPiã�9\KQiQHN��±�QiPČVWHN�PLQLVWU\QČ��VHNFH�ILQDQþQtKR�Ĝt]HQt�D�DXGLWX��
2QGĜHM�/DQGD��±�QiPČVWHN�PLQLVWU\QČ��VHNFH�SUiYQt�D�PDMHWNX�VWiWX��
6WDQLVODY�%XUHã ��±�ĜHGLWHO�DXGLWQtKR�RUJiQX��
-LĜt�0DFKiW ��±�]iVWXSFH�ĜHGLWHOH�RGERUX��RGERU�PHWRGLFNR�SUiYQt�SRGSRUD�$2�D�23�73��
9HURQLND�2QGUiþNRYi��±�ĜHGLWHOND�1iURGQtKR�IRQGX��
/XERã�5HQGOD��±�]iVWXSFH�ĜHGLWHOH�SUiYQtKR�RGGČOHQt��
0LFKDO�äXURYHF��±�ĜHGLWHO�RGERUX�9QČMãt�Y]WDK\�D�NRPXQLNDFH��

�
'HOHJDFL E\OR SRVN\WQXWR Y\VYČWOHQt RKOHGQČ NDSDFLW DXGLWQtFK D FHUWLILNDþQtFK RUJiQĤ� VH� � � � � � � � � � �
]YOiãWQtP ]GĤUD]QČQtP ]iVDGQt UROH ĜtGtFtFK RUJiQĤ YH ]MLãĢRYiQt VWĜHWX ]iMPĤ� Y]KOHGHP N� � � � � � � � � � � �
WRPX� åH VH MHGQi R VXEMHNW\ ]RGSRYČGQp ]D Y\SOiFHQt GRWDFt� 1LNGR YãDN QHSĜLMDO MDNRXNROLY� � � � � � � � � � � � � �
RGSRYČGQRVW ]D Ĝt]HQt FHONRYpKR NRPSOH[QtKR V\VWpPX SUR SĜHGFKi]HQt VWĜHWX ]iMPĤ� MDNê� � � � � � � � � � �
GRSRUXþXMH�(YURSVNi�NRPLVH��

�
&R VH WêþH NRPSHWHQFt RGGČOHQt RGSRYČGQpKR ]D Ĝt]HQt RSHUDþQtFK SURJUDPĤ� E\OR XYHGHQR�� � � � � � � � � � � �
åH åDGDWHOp SĜHGNOiGDMt þHVWQp SURKOiãHQt D PDMt SRYLQQRVW GRORåLW GDOãt SRGNODGRYp� � � � � � � � � � �
GRNXPHQW\ WêNDMtFt VH VNXWHþQpKR YODVWQtND QD Y\åiGiQt ]H VWUDQ\ ĜtGtFtKR RUJiQX� .� � � � � � � � � � � �
GLVSR]LFL QHE\O\ åiGQp LQIRUPDFH WêNDMtFt VH SRþWX SĜtSDGĤ� NG\ N SĜHGORåHQt þHVWQpKR� � � � � � � � � � � �
SURKOiãHQt�GRFKi]t��DQL�SRþWX�SURYHGHQêFK�DXGLWĤ�QHER�SĜLMDWêFK�]PtUĖXMtFtFK�RSDWĜHQt��

�
ýOHQ\ GHOHJDFH SĜHNYDSLOR Y\VYČWOHQt NRQFHSWX ÄV\VWHPL]DFH VOXåHEQtFK D SUDFRYQtFK PtVW³�� � � � � � � � � �
2UJiQĤP VH QHSRGDĜLOR UR]SWêOLW REDY\� åH WHQWR SURFHV MH YH VNXWHþQRVWL ]iVWČUNRX� � � � � � � � � � � �
UHVWUXNWXUDOL]DFH þL UHRUJDQL]DFH ]D ~þHOHP SURSRXãWČQt ~ĜHGQtNĤ ± YþHWQČ WČFK� NWHĜt� � � � � � � � � � �
RGPtWQRX SOQLW SRN\Q\� MHå MVRX Y UR]SRUX V NRGH[\ FKRYiQt SUR SUDFRYQtN\ VWiWQt VSUiY\� � � � � � � � � � � � � �
Y\åDGXMtFtPL�RG�VWiWQt�VSUiY\�QH]iYLVORVW��QHVWUDQQRVW�D�RFKUDQX�YHĜHMQpKR�]iMPX��

�
�
0LQLVWHUVWYR�SUR�PtVWQt�UR]YRM�

�

�

ÒþDVWQtFL��

0DJGDOpQD�2YHVHQ ��±�ĜHGLWHOND�RGERUX�PH]LQiURGQtFK�Y]WDKĤ��
5DGHN�.RE]D��±�ĜHGLWHO�RGERUX�SXEOLFLW\�(8��

�

��
�



'HQLVD�%RUQRYi��±�SUR]DWtPQt�YHGRXFt�RGGČOHQt�HYURSVNpKR�D�PH]LQiURGQtKR�SUiYD��
0DUWLQ�)DWXUD� �±�RGGČOHQt�HYURSVNpKR�D�PH]LQiURGQtKR�SUiYD��
5DGDQD�/HLVWQHU�.UDWRFKYtORYi� �±�YHGRXFt�RGGČOHQt�Ĝt]HQt�VWUDWHJLH�UHJLRQiOQtKR�UR]YRMH��
9ČUD�.DULQ�%Ui]RYi�±� �SUR]DWtPQt�YHGRXFt�RGGČOHQt�XUEiQQt�SROLWLN\�D�VWUDWHJLt��
-DQ�-HOtQHN�±� �RGGČOHQt�XUEiQQt�SROLWLN\�D�VWUDWHJLt��
6DQGUD�,OOtQRYi��±�YHGRXFt�RGGČOHQt�SĜtSUDY\�D�XNRQþRYiQt��
3HWU�+UD]GLO ��±�RGGČOHQt�PHWRGLFNpKR�Ĝt]HQt��
/HQND�6]DERYi�±��RGGČOHQt�NRRUGLQDFH�SURJUDPĤ��

�
0LQLVWHUVNê RUJiQ XYHGO� åH Ĝt]HQt SODWHE þL MHGQRWOLYêFK SURJUDPĤ D SURMHNWĤ QHVSDGi GR� � � � � � � � � � � � �
MHKR NRPSHWHQFH� VWHMQČ MDNR NRQWUROD SUR Y\ORXþHQt PRåQpKR VWĜHWX ]iMPĤ� 0LQLVWHUVWYR� � � � � � � � � � �
YãDN�]DYHGOR�MHGQRWQê�UiPHF�SUR�Ĝt]HQt�UL]LN�YH�YãHFK�REODVWHFK��

�
3R SĜtPpP GRWD]X þOHQĤ &217 ]iVWXSFL PLQLVWHUVWYD XYHGOL� åH Y\WYRĜLOL �V\VWpP YêVWUDåQêFK� � � � � � � � � � � �
VYČWHO SUR Ĝt]HQt KRUL]RQWiOQtFK UL]LN� 3ĜHGFKi]HQt VWĜHWX ]iMPĤ MH ]iVDGD� NWHURX Y VRXODGX V� � � � � � � � � � � � � �
REHFQêPL SUDYLGO\ VSUiY\ PXVt UHVSHNWRYDW YãLFKQL VWiWQt ~ĜHGQtFL� 3ODWt SUR YãHFKQ\� � � � � � � � � � �
~ĜHGQtN\�RGSRYČGQp�]D�Y\SOiFHQt�GRWDFt��

�
2Wi]ND VWĜHWX ]iMPĤ YãDN QHE\OD PH]L WDWR KRUL]RQWiOQt UL]LND ]DKUQXWD� &HONRYČ VH ]Gi� åH Y� � � � � � � � � � � � � � �
REODVWL ĜHãHQt VWĜHWX ]iMPĤ QHSDQXMH åiGQi NXOWXUD RGSRYČGQRVWL� 'RGDWHþQp LQIRUPDFH� � � � � � � � � �
QDOH]QHWH�Y�SĜtORKiFK�,,�D�,,,��

�
�
0LQLVWHUVWYR�]HPČGČOVWYt�±�6WiWQt�]HPČGČOVNê�LQWHUYHQþQt�IRQG��6=,)��

�

�

ěHGLWHO SODWHEQt DJHQWXU\ þOHQ\ Y\ãHWĜRYDFt PLVH LQIRUPRYDO� åH ]D ĜHãHQt SĜtSDGĤ VWĜHWX� � � � � � � � � � � �
]iMPĤ MH RGSRYČGQê RQ� 3ODWHEQt DJHQWXUD XYHGOD� åH NDåGê URN SURYiGt LQWHUQt L H[WHUQt� � � � � � � � � � � � � �
DXGLW\� =DPČVWQDQFL VH Y SĜtSDGČ SUREOpPĤ PXVt REUDFHW QD QDGĜt]HQp D QDYUKRYDWHO PXVt� � � � � � � � � � � � �
SRGDW�þHVWQp�SURKOiãHQt��

�
'HOHJDFH VH GRWi]DOD QD GRSLV ] �� OLVWRSDGX ���� SRGHSVDQê VWiWQtP WDMHPQtNHP QD� � � � � � � � � � � � �
PLQLVWHUVWYX ]HPČGČOVWYt� NWHUê GRSRUXþXMH QHSĜH]NRXPiYDW� ]GD ILUP\ YH VYČĜHQHFNêFK� � � � � � � � �
IRQGHFK� NWHUp MVRX SĜtMHPFL HYURSVNêFK GRWDFt� PDMt YD]E\ QD $JURIHUW� 1HGRVWDOR VH Mt åiGQp� � � � � � � � � � � � � �
NRQNUpWQt�RGSRYČGL��

�
=iVWXSFL 6=,) ]GĤUD]ĖRYDOL VSHFLILFNRX KLVWRULFNRX VLWXDFL� Y UiPFL Qtå PQRKHP YČWãt� � � � � � � � � � �
SURFHQWR SĤG\ YODVWQt YHONp NRQJORPHUiW\� D XYHGOL� åH GOH MHMLFK Qi]RUX QHH[LVWXMH åiGQi� � � � � � � � � � � � �
QHYêKRGD SUR PDOp D VWĜHGQČ YHONp ]HPČGČOVNp SRGQLN\� 1HSRVN\WOL åiGQp MDVQp Y\VYČWOHQt� � � � � � � � � � � �
RKOHGQČ PHFKDQLVPĤ SURGHMH D UR]GČORYiQt DQL GHILQLFH NULWpULt SUR SUiYR REKRVSRGDĜRYDW� � � � � � � � � � �
SR]HPN\�V�QHMDVQêP�VWDYHP�YODVWQLFWYt��

�
ýHVNi VWUDQD WDNp XYHGOD� åH YQLWURVWiWQt SUiYQt FKiSiQt GHILQLFH PDOêFK D VWĜHGQtFK SRGQLNĤ� � � � � � � � � � � � �
D�VWĜHWX�]iMPĤ�VH�OLãt�RG�GHILQLF�(YURSVNp�NRPLVH��

�
�

��
�



'HOHJDFH &217 Y\MiGĜLOD REDY\ ] WRKR� åH E\ YHONp NRQFHUQ\ PRKO\ RGãWČSLW VYp GFHĜLQp� � � � � � � � � � � � � �
VSROHþQRVWL� DE\ W\WR QiVOHGQČ VSDGDO\ GR GHILQLFH PDOêFK D VWĜHGQtFK SRGQLNĤ D GRVWiYDO\� � � � � � � � � � � � �
GRWDFH�Y\KUD]HQp�SUR�W\WR�SRGQLN\��

�
=iVWXSFL PLQLVWHUVWYD ]HPČGČOVWYt WDNp GHOHJDFL LQIRUPRYDOL R QiUĤVWX LQYHVWLþQtFK GRWDFt SUR� � � � � � � � � � �
YHONRFKRY\ GRE\WND� FRå ]QDPHQi� åH YêGDMH QD LQWHQ]LILNDFL FKRYX QD IDNWRU Y\ããt QHå ���� � � � � � � � � � � � � �
E\�YHGO\�N�YČWãtPX�REMHPX�GRWDFt�SUR�]HPČGČOVNp�SRGQLN\�V�YHONêP�SRþWHP�]YtĜDW��

�
ýHVNi VWUDQD GHOHJDFL LQIRUPRYDOD� åH GRWDFH SUR YHONp SRGQLN\ MVRX Y SUYQtP SLOtĜL 6=3� � � � � � � � � � � � � �
�SĜtPp SODWE\� VQLåRYiQ\ SRPRFt GHJUHVLYQtKR PHFKDQLVPX D åH þHVNp RUJiQ\ VH UR]KRGO\ X� � � � � � � � � � � � �
þiVWHN�Y\ããtFK�QHå���������(85�XSODWQLW�SRYLQQp�PLQLPiOQt�VQtåHQt�R������

�
�
6WiWQt�WDMHPQLFH�SUR�HYURSVNp�]iOHåLWRVWL�

�

�

ÒþDVWQtFL��

âWHSiQ�3HFK ��±�ĜHGLWHO�RGERUX�HYURSVNp�LQVWLWXFLRQiOQt�D�SUiYQt�SRGSRU\��
2QGĜHM�+RIIPDQ�±� �YHGRXFt�RGGČOHQt�SUiYQČ�DQDO\WLFNp�SRGSRU\��
2QGĜHM�.DOHWD�±� �YHGRXFt�RGGČOHQt�LQVWLWXFLRQiOQt�SRGSRU\��
0DULND�0DćDURYi� �±�RGGČOHQt�NRRUGLQDFH�VHNWRURYêFK�SROLWLN��

�
6WiWQt WDMHPQLFH XYHGOD� åH GOH MHMtKR Qi]RUX D Qi]RUX GDOãtFK RGERUQtNĤ VH þOiQHN ��� � � � � � � � � � � � � �
ILQDQþQtKR QDĜt]HQt Y]WDKXMH SRX]H QD VSUiYX ILQDQþQtFK SURVWĜHGNĤ (8 D QHPi QLF GR þLQČQt� � � � � � � � � � � � � �
V MHGQiQtPL R YtFHOHWpP ILQDQþQtP UiPFL �9)5�� 8SR]RUQLOD WDNp� åH GRFKi]t NH NRQIOLNWX� � � � � � � � � � � � �
PH]L SR]LWLYLVWLFNRX NRQFHSFt þHVNpKR SUiYQtKR V\VWpPX �NWHUê SUDFXMH V SR]LWLYLVWLFNêP� � � � � � � � � �
]iNODGQtP SĜHGSRNODGHP YODVWQtFK SURKOiãHQt� D HYURSVNRX OHJLVODWLYRX ]DORåHQRX QD� � � � � � � � �
REHFQêFK ]iVDGiFK �Y\XåtYDMtFt ĜDGX ]iND]Ĥ D SUDYLGHO�� ýHVNi SUDYLGOD Y REODVWL VWĜHWX ]iMPĤ� � � � � � � � � � � � �
VH�VSROpKDMt�QD�YODVWQt�SURKOiãHQt�R�H[LVWHQFL�VWĜHWX��QH�QD�SURKOiãHQt�R�MHKR�DEVHQFL��

�
'OH Qi]RUX VWiWQt WDMHPQLFH MVRX ]D XUþHQt� ]GD GRFKi]t NH VWĜHWX ]iMPĤ� RGSRYČGQp SRX]H� � � � � � � � � � � � � �
VRXG\��

�
ýOHQRYp Y\ãHWĜRYDFt PLVH QDE\OL GRMPX� åH QD þHVNp VWUDQČ QHQt åiGQê ]iMHP R Y\WYRĜHQt� � � � � � � � � � � � � �
NRQNUpWQtKR�V\VWpPX�þL�PHWRG\�SUR�SURYHGHQt�þOiQNX����ILQDQþQtKR�QDĜt]HQt��

�
�
1HMY\ããt�NRQWUROQt�~ĜDG�

�

�
�
�

��
�



ÒþDVWQtFL��

6WDQLVODY�.RXFNê��±�YUFKQt�ĜHGLWHO�NRQWUROQt�VHNFH��
-RVHI�3ROiN� �±�ĜHGLWHO�RGERUX�NRQWURO\�]HPČGČOVWYt�D�UHJLRQiOQtKR�UR]YRMH��
0LFKDHOD�5RVHFNi� �±�ĜHGLWHOND�RGERUX�PH]LQiURGQtFK�Y]WDKĤ��
-DURVODY�5XFNê��±�RGERU�PH]LQiURGQtFK�Y]WDKĤ��
9iFODY�.HãQHU�±�RGERU��NRPXQLNDFH��
-DQD�*DEULHORYi ���±�RGERU��NRPXQLNDFH��

�
1HMY\ããt NRQWUROQt ~ĜDG �1.Ò� MH QH]iYLVOi NRQWUROQt LQVWLWXFH� MHMtPå SRVOiQtP MH� � � � � � � � � � �
NRQWURORYDW KRVSRGDĜHQt VWiWX ± D WR MDN QD VWUDQČ SĜtMPĤ� WDN QD VWUDQČ YêGDMĤ� 1.Ò� � � � � � � � � � � � � � �
NRQWUROXMH� ]GD E\O\ VWiWQt D HYURSVNp YHĜHMQp SURVWĜHGN\ Y\XåLW\ HIHNWLYQČ Y VRXODGX VH� � � � � � � � � � � � �
YãHPL ]iYD]QêPL SUiYQtPL SĜHGSLV\ D SĜHGNOiGi VYp ]SUiY\ YOiGČ� 3RVODQHFNp VQČPRYQČ�� � � � � � � � � � �
6HQiWX D YHĜHMQRVWL� 2SURWL EČåQp SUD[L Y (8� þHVNê 1.Ò QHPi SUDYRPRF NRQWURORYDW� � � � � � � � � � � � �
Y\QDNOiGiQt ILQDQþQtFK SURVWĜHGNĤ Y SĜtSDGČ REFt� PČVW D UHJLRQĤ DQL SURYiGČW NRQWURO\ X� � � � � � � � � � � � �
SĜtMHPFĤ�VSROXILQDQFRYDQêFK�QDSĜ��]�YHĜHMQêFK�IRQGĤ��

�
=iVWXSFL 1.Ò LQIRUPRYDOL þOHQ\ Y\ãHWĜRYDFt PLVH� åH Y UiPFL NRQWURO PRKRX SĜLMtPDW SRX]H� � � � � � � � � � � � �
GRNXPHQW\�SRVN\WQXWp�PLQLVWHUVWY\��FRå�SĜHGVWDYXMH�]QDþQp�RPH]HQt�MHMLFK�NRQWUROQt�SUiFH��

�
ýOHQRYp &217 RFHQLOL Y\QLNDMtFt SUiFL 1.Ò� DOH XSR]RUQLOL QD WR� åH YQLWURVWiWQt OHJLVODWLYD� � � � � � � � � � � � �
RPH]XMH NRPSHWHQFH ~ĜDGX� FRå QHXOHKþXMH ~ORKX 'YRUD FRE\ H[WHUQtKR DXGLWRUD� RE]YOiãWČ Y� � � � � � � � � � � �
REODVWL�ERMH�SURWL�VWĜHWX�]iMPĤ��

�
=iVWXSFL 1.Ò WDNp LQIRUPRYDOL GHOHJDFL &217� åH QD YHĜHMQRVWL þHOt WYUGp NULWLFH ]H VWUDQ\� � � � � � � � � � � � � �
YOiG\� =Gi VH� åH SUR 1.Ò QHQt PRåQp ]tVNDW NRPSOH[Qt SĜHKOHG R VLWXDFL D VOHGRYDW ILQDQþQt� � � � � � � � � � � � � � � �
SURVWĜHGN\ Då NH VNXWHþQêP YODVWQtNĤP Y]KOHGHP N WRPX� åH MHKR NRQWUROQt NRPSHWHQFH MVRX� � � � � � � � � � � � �
RPH]HQp D åH NRQWURORĜL QHPDMt åiGQp ~GDMH R VNXWHþQêFK YODVWQtFtFK þL VORåLWêFK ILUHPQtFK� � � � � � � � � � � � �
VWUXNWXUiFK� 1HMY\ããt NRQWUROQt ~ĜDG WDNp QHSURYiGt V\VWHPDWLFNp NRQWURO\ QD PtVWČ SĜtPR X� � � � � � � � � � � �
NRQHþQêFK�SĜtMHPFĤ��

�
�
$VRFLDFH�VRXNURPpKR�]HPČGČOVWYt�ý5�

�

�

ÒþDVWQtFL��

-DQ�âWHIO�±�0tVWRSĜHGVHGD ��$6=���

9HURQLND�-HQtNRYi��±�WDMHPQLFH�$6=���

âiUND�*RUJRĖRYi��±�ĜHGLWHOND�KODYQt�NDQFHOiĜH��

�
$VRFLDFH VRXNURPpKR ]HPČGČOVWYt MH GREURYROQRX SURIHVQt RUJDQL]DFt VRXNURPêFK� � � � � � � �
]HPČGČOFĤ� NWHUi VGUXåXMH �� UHJLRQiOQtFK DVRFLDFt ] WpPČĜ FHOp ýHVNp UHSXEOLN\� -HMt þLQQRVW� � � � � � � � � � � � �
Y\FKi]t ] SĜHVYČGþHQt R SHUVSHNWLYČ URGLQQêFK IDUHP MDNR ]iNODGX PRGHUQtKR HYURSVNpKR� � � � � � � � � � �
]HPČGČOVWYt�D�åLYpKR�YHQNRYD��

�

��
�



'LVNXVH VH VRXVWĜHGLOD SĜHGHYãtP QD QiVWURMH� NWHUp ýHVNi UHSXEOLND SOQČ QHY\XåtYi N� � � � � � � � � � � �
GRVDåHQt KODYQtFK FtOĤ 6=3 D N SRGUREQp NRQWUROH WRKR� ]GD MH ILQDQþQt SRGSRUD ]DFtOHQi� � � � � � � � � � � � � �
VSUDYHGOLYČ� 0H]L W\WR QiVWURMH SDWĜt QDSĜ� GHILQLFH ]SĤVRELORVWL SUR ]HPČGČOVNp GRWDFH�� � � � � � � � � � �
HIHNWLYQt PRQLWRURYiQt VNXWHþQpKR YODVWQLFWYt ]HPČGČOVNêFK SRGQLNĤ D MHMLFK RNROt� QDVWDYHQt� � � � � � � � � �
SRGPtQHN Y UiPFL SURJUDPX UR]YRMH YHQNRYD D ĜDGD GDOãtFK SRGSĤUQêFK RSDWĜHQt� NWHUi E\� � � � � � � � � � � � �
PRKOD EêW OpSH ]DFtOHQi QD YČWãLQX ]HPČGČOVNêFK SRGQLNĤ Y ý5� YþHWQČ PLNURSRGQLNĤ V� � � � � � � � � � � � �
PpQČ�QHå����]DPČVWQDQFL�D�PDOêFK�D�VWĜHGQtFK�SRGQLNĤ���

�
ýOHQRYp &217 VH Wi]DOL QD VSUDYHGOLYRVW SĜLGČORYiQt ]HPČGČOVNêFK ILQDQþQtFK SURVWĜHGNĤ Y� � � � � � � � � � �
ý5� 1D ]iNODGČ WRKR ]iVWXSFL $6= Y\MiGĜLOL ]QHSRNRMHQt WêNDMtFt VH SĜtVWXSX PDOêFK� � � � � � � � � � � �
]HPČGČOVNêFK SRGQLNĤ N ILQDQþQtP SURVWĜHGNĤP (8 YH VURYQiQt V SRGQLN\� NWHUp SDWĜt GR� � � � � � � � � � � � �
YHONêFK SUĤP\VORYêFK NRQFHUQĤ W\SX $JURIHUW� ýOHQRYp &217 WDNp Y\MiGĜLOL REDY\ WêNDMtFt� � � � � � � � � � �
VH SR]HPNĤ V QHMDVQêP YODVWQLFWYtP ± WHG\ NRQNUpWQČ WRKR� åH PDOp D URGLQQp ]HPČGČOVNp� � � � � � � � � � � � � �
SRGQLN\�QHEXGRX�PtW�VWHMQê�SĜtVWXS�N�GLVWULEXFL�Y�GUDåEiFK�SR]HPNĤ�MDNR�YHOFt�KUiþL��

�
=iVWXSFL $6= LQIRUPRYDOL GHOHJDFL R WRP� åH SRGQLN\ VNXSLQ\ $JURIHUW PRKRX XPČOH� � � � � � � � � � � �
SĜHVRXYDW DNWLYD PH]L GFHĜLQêPL VSROHþQRVWPL� DE\ VSOĖRYDO\ NULWpULD ]SĤVRELORVWL SUR GRWDFH� � � � � � � � � � �
SUR PDOp D VWĜHGQČ YHONp SRGQLN\� QHER QDRSDN VYp SRGQLN\ VOXþRYDW� DE\ Y\VWXSRYDO\ MDNR� � � � � � � � � � � � � �
YHONp�SRGQLN\�D�Y\KUiYDO\�Y�]DGiYiQt�YHĜHMQêFK�]DNi]HN��

�
=iVWXSFL $6= WDNp Y\VYČWOLOL� åH GRWDFH (8 MVRX Y ý5 REY\NOH D V\VWHPDWLFN\ QDPtĜHQp QD� � � � � � � � � � � � � � �
]DFKRYiYiQt SRVWVRFLDOLVWLFNêFK ]HPČGČOVNêFK VWUXNWXU� V SRX]H QČNROLND YêMLPNDPL� 7R� � � � � � � � �
PĤåH Y ĜDGČ REODVWt ãNRGLW YHQNRYVNêP REODVWHP D åLYRWQtPX SURVWĜHGt D Y EXGRXFQX PtW� � � � � � � � � � � � � �
QHJDWLYQt�GRSDG\�QD�YãHFKQ\��2GSRU�YĤþL�]DVWURSRYiQt�GRWDFt�Y�WRPWR�Y\VtOi�MDVQRX�]SUiYX��

�
ýOHQRYp GHOHJDFH &217 E\OL WDNp LQIRUPRYiQL� åH Y VRXþDVQRVWL Y ý5 QHH[LVWXMH åiGQê� � � � � � � � � � � � �
SĜHUR]GČORYDFt�PHFKDQLVPXV��NWHUê�E\�]DUXþRYDO�]YêãHQp�GRWDFH�SUR�SUYQtFK����KHNWDUĤ��
1HSUREtKi�åiGQp�SĜHUR]GČORYiQt�GRWDFt�RG�YHONêFK�]HPČGČOVNêFK�SRGQLNĤ�N�PDOêP��

�
=iVWXSFL $6= WDNp Y\MiGĜLOL VYp ]QHSRNRMHQt QDG WtP� åH Y ĜDGČ SĜtSDGĤ QHMVRX MDVQČ� � � � � � � � � � � � � �
GHILQRYiQD SR]HPNRYi SUiYD D SR]HPN\ þDVWR ]ĤVWiYDMt NODVLILNRYiQ\ MDNR VWiWQt� YH VSUiYČ� � � � � � � � � � � �
6WiWQtKR SR]HPNRYpKR ~ĜDGX� NWHUê REY\NOH SURQDMtPi YHONêP ]HPČGČOVNêP NRQFHUQĤP�� � � � � � � � �
8SR]RUQLOL GHOHJDFL� åH þHVNp RUJiQ\ VH EXGRX SUiYRSODWQp YODVWQtN\ VQDåLW LGHQWLILNRYDW GR� � � � � � � � � � � �
URNX ���� D PDOt D VWĜHGQt ]HPČGČOFL VH REiYDMt� åH Y EXGRXFtFK GUDåEiFK SR]HPNĤ QHEXGRX� � � � � � � � � � � � � � �
PtW�URYQp�SĜtOHåLWRVWL��

�
'HOHJDFH &217 DVRFLDFL SRORåLOD QČNROLN RWi]HN� QD NWHUp $6= RGSRYČGČOD StVHPQČ SR� � � � � � � � � � � �
VNRQþHQt�Y\ãHWĜRYDFt�PLVH��SĜtORKD�9,���

�
�
'RþDVQi�NRPLVH�6HQiWX�N�QiYUKĤP�DXGLWQtFK�]SUiY�

�

�

ÒþDVWQtFL��
0LNXOiã�%HN��±�PtVWRSĜHGVHGD�NRPLVH��
-LĜt�'LHQVWELHU� �±�PtVWRSĜHGVHGD�NRPLVH��

�

��
�



7RPiã�*ROiĖ ��±�PtVWRSĜHGVHGD�NRPLVH���
/DGLVODY�9iFODYHF��±�PtVWRSĜHGVHGD�NRPLVH���
0LURVODY�$GiPHN ��±�þOHQ�NRPLVH���
0LURVODY�1HQXWLO��±�þOHQ�NRPLVH���
/XNiã�:DJHQNQHFKW��±�þOHQ�NRPLVH���
6LOYLH�0HMGUHFKRYi�±� �WDMHPQLFH�NRPLVH���
(YD�'HFURL[�±� �SRUDGN\QČ�NRPLVH��
0LODQ�3HWĜtN ��±�RGGČOHQt�]DKUDQLþQtFK�Y]WDKĤ�.DQFHOiĜH�6HQiWX��

�
ýOHQRYp &217 SĜHGORåLOL RWi]N\ WêNDMtFt VH PLPR MLQp QiVOHGXMtFtFK WpPDW� VSROXSUiFH PH]L� � � � � � � � � � � �
þHVNRX YOiGRX D 6HQiWHP Y REODVWL SUREtKDMtFtFK DXGLWĤ� GRGUåRYiQt XVWDQRYHQt VPČUQLFH R� � � � � � � � � � � �
ERML SURWL SUDQt SHQČ]� URYQp D VSUDYHGOLYp ]DFKi]HQt V PDOêPL ]HPČGČOVNêPL SRGQLN\ YH� � � � � � � � � � � � �
VURYQiQt V SRGQLN\ SDWĜtFtPL GR SUĤP\VORYêFK NRQFHUQĤ� MDNR MH $JURIHUW� MHGQiQt R SĜtãWtP� � � � � � � � � � � � �
9)5 D EXGRXFt PHFKDQLVP\ SUR ILQDQFRYiQt D NRQWUROX GRWDFt Y UiPFL 6=3 D SUR ]DPH]HQt� � � � � � � � � � � � � � �
QHVSUDYHGOLYpPX�SĜLGČORYiQt�]HPČGČOVNêFK�SĜtVSČYNĤ��

�
6HQiWRĜL VL VWČåRYDOL QD QHGRVWDWHþQê SĜHKOHG R SRWHQFLiOQtFK YHĜHMQêFK ]DNi]NiFK� þHVNêFK� � � � � � � � � � �
GRWDFtFK QD VWiWQt ~URYQL þL VWiWHP SRGSRURYDQêFK YHĜHMQêFK LQYHVWLFtFK� ]H NWHUêFK E\ L� � � � � � � � � � � � �
QDGiOH�PRKOD�PtW�SURVSČFK�VNXSLQD�$JURIHUW��

�
6HQiWRU :DJHQNQHFKW WDNp SĜHGVWDYLO SUYN\ YHGRXFt NH VWĜHWX ]iMPĤ þHVNpKR SUHPLpUD� � � � � � � � � � �
$QGUHMH�%DELãH��

�
ƃ ýHVNi ~VWDYD XNOiGi SUHPLpURYL SRYLQQRVW ĜtGLW YOiGX D SĜLGČOXMH PX SUDYRPRF QDYUKRYDW� � � � � � � � � � � �

PLQLVWU\�SUH]LGHQWX�UHSXEOLN\��

ƃ =iNRQ R VWiWQt VOXåEČ REVDKXMH SRYLQQRVW KLHUDUFKLFNp SRGĜt]HQRVWL� NWHUi ]QDPHQi� åH� � � � � � � � � � �
ĜtGtFt�RUJiQ�PXVt�SOQLW�SRN\Q\�SUHPLpUD��

ƃ 9êSLV\ ] EDQNRYQtFK ~þWĤ GRND]XMt� åH $JURIHUW MH NRQHþQêP SĜtMHPFHP GRWDFt ] IRQGĤ� � � � � � � � � � � � �
(8� 9êSLV ] þHVNpKR REFKRGQtKR UHMVWĜtNX XND]XMH� åH VSROHþQRVW $JURIHUW NRQWUROXMH� � � � � � � � � � �
VRXNURPê VYČĜHQHFNê IRQG SUHPLpUD %DELãH� 9êSLV ]H VORYHQVNpKR UHJLVWUX YODVWQtNĤ� � � � � � � � � �
ILUHP GRND]XMH� åH SUHPLpU %DELã MH MDNR MHGLQê ]DNODGDWHO D MHGLQê SĜtMHPFH VNXWHþQêP� � � � � � � � � � � � �
YODVWQtNHP�VYpKR�VYČĜHQHFNpKR�IRQGX��

�
9]KOHGHP N WČPWR RNROQRVWHP XYHGO VHQiWRU :DJHQNQHFKW� åH SUHPLpU %DELã E\ VH QHPČO� � � � � � � � � � � � �
~þDVWQLW MHGQiQt R SĜtãWtP 9)5 SUR ILQDQþQt REGREt ����±����� GRNXG MHKR SRWHQFLiOQt VWĜHW� � � � � � � � � � � � �
]iMPĤ QHEXGH SOQČ Y\ĜHãHQ� 'RGDO� åH SRNXG VH þHVNê SUHPLpU EXGH MHGQiQt ~þDVWQLW L QDGiOH�� � � � � � � � � � � � � � �
(YURSVNi NRPLVH E\ PČOD ]DMLVWLW� DE\ $JURIHUW SR SĜtãWtFK � OHW QHE\O SĜtMHPFHP ILQDQþQtFK� � � � � � � � � � � � � �
SURVWĜHGNĤ�(8��

�
�
1iYãWČYD�SURMHNWX�(8�(/,�%HDPOLQHV�

�
'HOHJDFH &217 QDYãWtYLOD SURMHNW (/, %HDPOLQHV� NWHUê MH VRXþiVWt FHORHYURSVNpKR SURMHNWX� � � � � � � � � � �
(/, �([WUHPH /LJKW ,QIUDVWUXFWXUH�� MHKRå FtOHP MH ãSLþNRYi ~URYHĖ YČG\ Y (YURSČ� 'HOHJDFH� � � � � � � � � � � � �
&217 WUDGLþQČ QDYãWČYXMt SURMHNW\� NWHUp MVRX ILQDQFRYDQp (YURSVNRX XQLt� 7HQWR SURMHNW� � � � � � � � � � �
SĜHGVWDYXMH SR]LWLYQt SĜtNODG ĜiGQpKR Y\QDNOiGiQt SURVWĜHGNĤ (8 ]SĤVREHP� ] QČKRå PDMt� � � � � � � � � � �
SURVSČFK�MDN�þHãWt�REþDQp��WDN�REþDQp�(8�FHONRYČ��

�
�
�



&tOHP�Yê]NXPQpKR�FHQWUD�(/,�%HDPOLQHV�MH�SURYR]RYDW�QHMLQWHQ]LYQČMãt�ODVHURYê�V\VWpP�QD�
VYČWČ��0H]L�GDOãt�FtOH�SURMHNWX�SDWĜt�PLPR�MLQp��

ڰ VWiW�VH�VNXWHþQČ�PXOWLGLVFLSOLQiUQt��XåLYDWHOVN\�RULHQWRYDQRX�LQIUDVWUXNWXURX�SUR�SURYiGČQt�
UHYROXþQtFK�YČGHFNêFK�H[SHULPHQWĤ�D�DSOLNDFt�Y�UĤ]QêFK�REODVWHFK��

ڰ ]NRXPDW�LQWHUDNFH�VYČWOD�V�KPRWRX�SĜL�QHMY\ããtFK�LQWHQ]LWiFK��
ڰ XPRåĖRYDW�Yê]NXP�HOHNWURQRYp�VWUXNWXU\�DWRPĤ��
ڰ XPRåĖRYDW�Yê]NXP�MHYĤ�MDGHUQp�I\]LN\��

�
ýOHQRYp�YêERUX�&217�SĜHGORåLOL�VYp�RWi]N\�WêNDMtFt�VH�ILQDQFRYiQt�SURMHNWX�D�MHKR�SĜtQRVĤ��

�
�
,QYHVWLJDWLYQt�QRYLQiĜL�D�REþDQVNi�VSROHþQRVW�

�
�

�
,QYHVWLJDWLYQt�QRYLQiĜL��

)LOLS�1HUDG�±� �ýHVNê�UR]KODV��
.ULVWêQD�*XU\þRYi�±� �ýHVNê�UR]KODV���
.DUROtQD�9DYHUNRYi� �±�(FKR���� �-RKDQD�+RYRUNRYi��±�)RUXP����
.DWHĜLQD�)URX]RYi� �±�+RVSRGiĜVNp�QRYLQ\�(FRQRPLD��
-DQ�0ROiþHN� �±�'HQtN�1��

�
=iVWXSFL�QHYOiGQtFK�RUJDQL]DFt��

/��.UDXV��±�5HNRQVWUXNFH�VWiWX��
2��=iYRGVNê��.��âNiFKD��%��&KiGURYi��±�1DGDþQt�IRQG�SURWL�NRUXSFL��
0��(LEO��-��'XGiN��±�7,��
0��0LQiĜ��/��6WHLQHU� �±�0LOLRQ�FKYLOHN�SUR�GHPRNUDFLL��

�
�
�
�

��
�



ÒþDVWQtFL VH ]DEêYDOL RWi]NDPL� MDNR MH VYRERGD WLVNX D UHVSHNWRYiQt ]iVDG SUiYQtKR VWiWX Y� � � � � � � � � � � � � �
ý5� WUDQVSDUHQWQRVW YH ILQDQþQt VSUiYČ SURVWĜHGNĤ (8 �SRVWXS\ ]DGiYiQt YHĜHMQêFK ]DNi]HN� � � � � � � � � � �
DWG��� VSUDYHGOLYp D OHJiOQt SĜLGČORYiQt ILQDQþQtFK SURVWĜHGNĤ (8� SURYiGČQt VPČUQLFH R ERML� � � � � � � � � � � �
SURWL SUDQt SHQČ] D QH]iYLVORVW VRXGQLFWYt Y ý5� =PtQČQD E\OD WDNp UROH R]QDPRYDWHOĤ D YOLY� � � � � � � � � � � � � � �
]iNRQD�R�VWiWQt�VOXåEČ�QD�WR��MDNêP�]SĤVREHP�R]QDPRYDWHOp�Y�ý5�MVRX�þL�QHMVRX�FKUiQČQL��

�
'HOHJDFH &217 WDNp Y\MiGĜLOD ]iMHP R SR]DVWDYHQt Y\SOiFHQt ILQDQþQtFK SURVWĜHGNĤ (8 ]H� � � � � � � � � � � �
VWUDQ\ .RPLVH D Wi]DOD VH� ]GD MH WRWR RSDWĜHQt X SURVWĜHGNĤ QD SUR UR]YRM YHQNRYD D� � � � � � � � � � � � � � � �
UHJLRQiOQtFK D VRFLiOQtFK SURVWĜHGNĤ VNXWHþQČ ~þLQQp QHER ]GD þHVNi YOiGD W\WR GRWDFH PtVWR� � � � � � � � � � � � �
WRKR�SURSOiFt�]H�VWiWQtKR�UR]SRþWX��

�
ÒþDVWQtFL WDNp Y\VYČWOLOL VLWXDFL WêNDMtFt VH VNXWHþQêFK YODVWQtNĤ VYČĜHQHFNêFK IRQGĤ� D� � � � � � � � � � �
SĜHGHYãtP WR� åH SUHPLpU %DELã MH XYHGHQ MDNR NRQFRYê SĜtMHPFH YêKRG ]H VNXSLQ\ $JURIHUW� � � � � � � � � � � � � �
YH�VORYHQVNpP�5HMVWĜtNX�SDUWQHUĤ�YHĜHMQpKR�VHNWRUX��

�
.URPČ WRKR VL GHOHJDFH &217 Y\VOHFKOD Qi]RU\ D Y\VYČWOHQt WêNDMtFt VH YêYRMH RVREQtKR� � � � � � � � � � � � �
PDMHWNX SUHPLpUD %DELãH� SĜLMtPiQt NRQNUpWQtFK ]iNRQĤ SURVD]XMtFtFK ]iMP\ $JURIHUWX� � � � � � � � �
�SĜHGHYãtP Y REODVWL VWDYHEQLFWYt D OHVQLFWYt�� PRQRSROQtKR SRVWDYHQt D ]LVNĤ NRQFHUQX� � � � � � � � � � �
$JURIHUW��]DEtUiQt�SĤG\�Y�ý5��D�OH[�%DELã��

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

���
�



,,,� '23258ý(1Ë��
�

3ĜHGVHGN\QČ�D�þOHQRYp�YêERUX�&217�GRSRUXþXMt�QiVOHGXMtFt�RSDWĜHQt��
�
�
� 9OiGD D PLQLVWHUVNp RUJiQ\ ý5 E\ PČO\ EH] SURGOHQt ]DUXþLW� åH MDNpNROLY VRXþDVQp QHER� � � � � � � � � � � � � �

SRWHQFLiOQt VLWXDFH VWĜHWX ]iMPĤ� NWHUp E\ PRKO\ RKUR]LW SURYiGČQt UR]SRþWX (8 þL� � � � � � � � � � � �
SRGUêYDW GĤYČUX REþDQX (8 Y ĜiGQp QDNOiGiQt V SHQČ]L HYURSVNêFK GDĖRYêFK SRSODWQtNĤ�� � � � � � � � � � � �
EXGRX Y\ĜHãHQ\ WUDQVSDUHQWQtP� ]iNRQQêP D ĜiGQêP ]SĤVREHP� Y VRXODGX VH 6PORXYDPL� � � � � � � � � � �
D�ILQDQþQtP�QDĜt]HQtP��

�
� ýHVNp RUJiQ\ E\ PČO\ YH VSROXSUiFL V .RPLVt D Y VRXODGX V SRYLQQRVWPL VWDQRYHQêPL YH� � � � � � � � � � � � � � �

ILQDQþQtP QDĜt]HQt Y\WYRĜLW ~þHOQp D ~þLQQp LQWHUQt V\VWpP\ SUR SĜHGFKi]HQt VWĜHWX ]iMPĤ D� � � � � � � � � � � � �
SĜLMPRXW SUHYHQWLYQt D ]PtUĖXMtFt RSDWĜHQt� MDNR MH QDSĜtNODG V\VWpPRYp RYČĜRYiQt� � � � � � � � � �
QHH[LVWHQFH VWĜHWX ]iMPĤ� XPRåQČQt YHĜHMQpKR SĜtVWXSX N VH]QDPX VNXWHþQêFK NRQHþQêFK� � � � � � � � � �
YODVWQtNĤ�SUiYQLFNêFK�RVRE�D�VYČĜHQHFNêFK�IRQGĤ�D�]YHĜHMĖRYiQt�DNWLY�RSUiYQČQêFK�RVRE��

�
� .RPLVH E\ PČOD XVLORYQČML ERMRYDW SURWL YãHP IRUPiP VWĜHWX ]iMPĤ D KRGQRWLW SUHYHQWLYQt� � � � � � � � � � � � �

D ]PtUĖXMtFt RSDWĜHQt SUR SĜHGFKi]HQt VWĜHWX ]iMPĤ� NWHUi ýHVNi UHSXEOLND SĜLMPH� 'iOH E\� � � � � � � � � � � � �
.RPLVH PČOD WDNp ]DMLVWLW SROLWLNX QXORYp WROHUDQFH YĤþL VWĜHWX ]iMPĤ D U\FKOp YUDFHQt� � � � � � � � � � � � �
QHVSUiYQČ Y\SODFHQêFK GRWDFt ]D GRGUåHQt SUDYLGHO SUiYQtKR VWiWX D SURFHVQtFK SRåDGDYNĤ� � � � � � � � � � �
D PČOD E\ WDNp Ui]QČ ]DVDKRYDW Y SĜtSDGHFK� NG\ YQLWURVWiWQt RUJiQ\ VHOåRX SĜL RGKDORYiQt�� � � � � � � � � � � � � �
SUHYHQFL D QiSUDYČ VWĜHWX ]iMPĤ X QHMY\ããtFK VWiWQtFK SĜHGVWDYLWHOĤ� 9êERU .RPLVL� � � � � � � � � � �
GRSRUXþXMH Y\GDW SUR SĜtãWt 9)5 QiYUK\ QD XU\FKOHQt SUiYQtFK SRVWXSĤ WêNDMtFtFK VH VWĜHWX� � � � � � � � � � � � �
]iMPĤ�D�YUDFHQt�QHVSUiYQČ�Y\SODFHQêFK�GRWDFt��

�
� ýHVNê SUHPLpU E\ VH PČO SĜHVWDW FKRYDW ]SĤVREHP� NWHUê Y\YROiYi SRFK\EQRVWL R WRP� ]GD� � � � � � � � � � � � � �

VYRX IXQNFL Y\NRQiYi QHVWUDQQČ D REMHNWLYQČ� SĜHVWDW SRUXãRYDW þOiQHN �� ILQDQþQtKR� � � � � � � � � � �
QDĜt]HQt� D QDGiOH VH ] SR]LFH SUHPLpUD QH]DSRMRYDW GR SURYiGČQt UR]SRþWX (8 Y ýHVNp� � � � � � � � � � � � � �
UHSXEOLFH� SRNXG VWiOH EXGH NRQWURORYDW VSROHþQRVW $JURIHUW MDNR ]DNODGDWHO D MHGLQê� � � � � � � � � � �
SĜtMHPFH GYRX VYČĜHQHFNêFK IRQGĤ� 3UHPLpU %DELã E\ VH SURWR PČO ]ĜtFW ~þDVWL QD YãHFK� � � � � � � � � � � � � �
UR]SRþWRYêFK MHGQiQtFK Y (YURSVNp UDGČ� GRNXG QHEXGH MHKR SRWHQFLiOQt VWĜHW ]iMPĤ SOQČ� � � � � � � � � � � �
Y\ĜHãHQ� 5DGD E\ SDN PČOD SĜLMPRXW YãHFKQD RSDWĜHQt QH]E\WQi N SĜHGFKi]HQt VWĜHWX ]iMPĤ� � � � � � � � � � � � �
Y�SUĤEČKX�VRXþDVQêFK�D�EXGRXFtFK�MHGQiQtFK�R�UR]SRþWX���9)5��

�
� .RPLVH E\ SDN PČOD ]DMLVWLW� DE\ VSROHþQRVWL $JURIHUW QHE\O\ Y\SOiFHQ\ SURVWĜHGN\ (8�� � � � � � � � � � � �

GRNXG QHEXGH SOQČ Y\ĜHãHQ VWĜHW ]iMPĤ þHVNpKR SUHPLpUD� .RPLVH E\ GiOH WDNp PČOD� � � � � � � � � � � � �
Y\ãHWĜLW� ]GD þHVNi YOiGD GiOH Y\SOiFt GRWDFH VSROHþQRVWL $JURIHUW D WtP REFKi]t� � � � � � � � � � � �
SUHYHQWLYQt RSDWĜHQt .RPLVH� D SRNXG N WRPXWR GRFKi]t� ]NRQWURORYDW� ]GD MH WRWR Y� � � � � � � � � � � � �
VRXODGX�V�SĜtVOXãQêPL�SUDYLGO\�VWiWQtFK�SRGSRU��

�
� 3RNXG E\ E\O SRWHQFLiOQt VWĜHW ]iMPĤ SUHPLpUD %DELãH SRWYU]HQ� PXVt MHM Y\ĜHãLW WDN� åH VH� � � � � � � � � � � � � � �

EXć ]EDYt VYêFK REFKRGQtFK ]iMPĤ� SĜHVWDQH SREtUDW MDNpNROLY YHĜHMQp GRWDFH D SURVWĜHGN\� � � � � � � � � � � �
UR]GČORYDQp�MHKR�YOiGRX��YþHWQČ�SURVWĜHGNĤ�(8��QHER�RGVWRXSt�]�IXQNFH�SUHPLpUD��

�
�
�

���
�



� ýHVNp RUJiQ\ E\ PČO\ EH] SURGOHQt RGVWUDQLW V\VWpPRYp QHGRVWDWN\ Y RGKDORYiQt� SUHYHQFL� � � � � � � � � � � �
D ĜHãHQt VWĜHWX ]iMPĤ Y ý5 D R SĜLMDWêFK QiSUDYQêFK RSDWĜHQtFK LQIRUPRYDW .RPLVL L 9êERU� � � � � � � � � � � � � � �
SUR UR]SRþWRYRX NRQWUROX (YURSVNpKR SDUODPHQWX� 0ČO\ E\ WDNp ]DMLVWLW� DE\ E\O\ FR� � � � � � � � � � � �
QHMGĜtYH Y\MDVQČQ\ RWi]N\ QHMDVQpKR YODVWQLFWYt ± SĜHGHYãtP MH QXWQp� DE\ V PDOêPL D� � � � � � � � � � � � �
URGLQQêPL ]HPČGČOVNêPL SRGQLN\ QHE\OR ]DFKi]HQR ]SĤVREHP� NWHUê E\ MH� � � � � � � � �
]QHYêKRGĖRYDO YĤþL YHONêP NRQFHUQĤP Y GUDåEiFK SR]HPNĤ L Y REODVWL REKRVSRGDĜRYiQt� � � � � � � � � � �
SĤG\� .RPLVH D þHVNp RUJiQ\ WDNp PXVt ]DUXþLW RGVWUDQČQt ROLJDUFKLFNêFK VWUXNWXU� NWHUp� � � � � � � � � � � �
YHGRX N WDNRYêPWR QHURYQRVWHP Y SĜLGČORYiQt SURVWĜHGNĤ (8 Y REODVWL ]HPČGČOVWYt D� � � � � � � � � � � �
VRXGUåQRVWL��

�
� ýHVNp RUJiQ\ E\ WDNp PČO\ ]QiVRELW VYp ~VLOt R ]YêãHQt UR]SRþWRYp WUDQVSDUHQWQRVWL WtP� åH� � � � � � � � � � � � � �

XPRåQt VQDGQê D EH]SODWQê SĜtVWXS YHĜHMQRVWL N UHOHYDQWQtP ~GDMĤP R SRVWXSHFK SĜL� � � � � � � � � � � �
]DGiYiQt YHĜHMQêFK ]DNi]HN� D WDNp ]DMLVWL SOQp D ĜiGQp SURYiGČQt þWYUWp D SiWp VPČUQLFH R� � � � � � � � � � � � � � �
ERML�SURWL�SUDQt�SHQČ]�D�XVWDQRYHQt�R�WUDQVSDUHQWQRVWL�VNXWHþQpKR�YODVWQLFWYt��

�
� ýHVNê )LQDQþQt DQDO\WLFNê ~ĜDG E\ PČO ]DXMPRXW SURDNWLYQČMãt SĜtVWXS N ERML SURWL� � � � � � � � � � � �

SRGYRGĤP� NRUXSFL D GDĖRYêP WUHVWQêP þLQĤP D þHVNp RUJiQ\ E\ PČO\ ]DMLVWLW SOQp� � � � � � � � � � � � �
QDYUiFHQt QHVSUiYQČ þL SURWLSUiYQČ Y\SODFHQêFK GRWDFt RG VXEMHNWĤ� NWHUp MH QHRSUiYQČQČ� � � � � � � � � � �
Y\XåtYDO\� D WDNp LQIRUPRYDW LQVWLWXFH (8 R YêVOHGNX RSČWRYQČ ]DKiMHQpKR ãHWĜHQt YH YČFL� � � � � � � � � � � � �
ýDStKR�KQt]GD��

�
� ýHãWt ]iNRQRGiUFL E\ WDNp PČOL ]YiåLW ]PČQLW PDQGiW 1HMY\ããtKR NRQWUROQtKR ~ĜDGX D� � � � � � � � � � � �

XGČOLW PX SUDYRPRF NRQWURORYDW VSUiYQRVW D RSWLPiOQt Y\XåtYiQt YHĜHMQêFK SURVWĜHGNĤ QD� � � � � � � � � � �
YãHFK ~URYQtFK VSUiY\ Y ]HPL D 1HMY\ããt NRQWUROQt ~ĜDG E\ WDNp PČO PtW SUDYRPRF� � � � � � � � � � � � � �
SURYiGČW V\VWHPDWLFNp NRQWURO\ QD PtVWČ SĜtPR X NRQHþQêFK SĜtMHPFĤ� 'R]RUþt UDGD� � � � � � � � � � �
6WiWQtKR ]HPČGČOVNpKR LQWHUYHQþQtKR IRQGX E\ SDN PČOD EêW SROLWLFN\ Y\YiåHQi D� � � � � � � � � � �
REVDKRYDW�L�RGERUQtN\���

�
� ýHVNp RUJiQ\ E\ PČO\ RG YHĜHMQêFK þLQLWHOĤ SRåDGRYDW RYČĜLWHOQi SURKOiãHQt R QHH[LVWHQFL� � � � � � � � � � � �

VWĜHWĤ ]iMPĤ� MHMLFKå VRXþiVWt EXGH VH]QDP ILQDQþQtFK ]iMPĤ NDåGpKR þLQLWHOH�� � � � � � � � � �
=DPČVWQDQFL þHVNp VWiWQt VSUiY\ SRYČĜHQt YêNRQHP YHĜHMQêFK IXQNFt E\ SDN PČOL PtW� � � � � � � � � � � �
PRåQRVW VYRX SUiFL Y\NRQiYDW QH]iYLVOH D QHVWUDQQČ� D WR EH] QHJDWLYQtFK GRSDGĤ� MDNR MH� � � � � � � � � � � � � �
QDSĜtNODG�SURSRXãWČQt�SRG�]iPLQNRX�ÄV\VWHPDWL]DFH³��

�
� ýHVNê 6WiWQt SR]HPNRYê ~ĜDG E\ SDN PČO Y\YLQRXW ]YêãHQRX VQDKX MDVQČ GHILQRYDW� � � � � � � � � � � �

SR]HPNRYi SUiYD D LGHQWLILNRYDW SUiYRSODWQp YODVWQtN\� 'UDåE\ SR]HPNĤ E\ PČO\� � � � � � � � � �
SUREtKDW VSUDYHGOLYêP ]SĤVREHP D SRVN\WRYDW URYQRX SĜtOHåLWRVW ]tVNDW SR]HPN\ L SUR� � � � � � � � � � �
PDOp�D�VWĜHGQt�]HPČGČOFH�D�PODGp�]HPČGČOFH��

�
�
�
�
�
�
�
�
�
�
�
�
�

���
�
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�
.21(ý1é�352*5$0�

�
�
ýOHQRYp�GHOHJDFH�

�� 0RQLND�+2+/0(,(5��S̵ĜHGVHGN\QČ�&217�̵��(/6��'(��
�� 7RPiã�='(&+296.é��(/6��
�� 6iQGRU�5Ï1$,��6	'��
�� /DUD�:2/7(56��6	'��
�� 'DQLHO�)5(81'��=HOHQt��

�
'RSURYi]HMtFt�þOHQRYp�PLPR�NYyWX�

�

�� 0LNXOiã�3(.6$��=HOHQt��
�
6HNUHWDULiW�&217�

�� 3KLOLSSH�*2'76�±�&217�
�� .DWDULQD�+(66/(9,.�±�&217�

�
3RUDGFL�SROLWLFNêFK�VNXSLQ�

�� %DOD]V�6=(&+<��(/6��
��� +DQD�5$,66,��(/6��WLVNRYi�UHIHUHQWND��
��� 'LDQD�32329$��6	'��
��� 5REHUW�*2',1$��=HOHQt��

�
ÒþHWQt�GYĤU�

��� 7RQ\ 0853+<� þOHQ (Ò'� 6HQiW ,, ,QYHVWLFH YH SURVSČFK VRXGUåQRVWL� UĤVWX D� � � � � � � � � � � �
]DþOHĖRYiQt�

��� :ROIJDQJ�672/=��YHGRXFt�NDQFHOiĜH�7��0XUSK\KR�
�
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��� +DQD�9(-5267.29È�
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��� 7LPR�$+21(1��WHFKQLN��

�
-D]\N\�WOXPRþHQt�
'(��+8��&=��1/�

�

*ě�&200�

��� $JQHVH�.5,9$'(�
��� &KDUORWWH�'8�5,(7=�

�
.RRUGLQDFH�Y�ý5�±�NRQWDNWQt�NDQFHOiĜ�(YURSVNpKR�SDUODPHQWX�

��� -LĜt�.8%Ëý(.��YHGRXFt�RGGČOHQt�
��� 0DUNpWD�%85,È1.29È��DVLVWHQWND�

�
8E\WRYiQt�
$UW�'HFR�,PSHULDO�
1D�3RĜtþt������������3HWUVNi�þWYUĢ��ýHVNi�UHSXEOLND�

�
'RSUDYD�QD�PtVWČ�
)XUUD%XV��3HQt]RYNRYi������3UDKD����

�
1DEt]HQp�OHWHFNp�VSRMH��
����~QRUD������

������±�������%UXVHO�±�3UDKD�±�6̵1�����
QHER�

������±�������%UXVHO�±�3UDKD�±�6̵1�����
�
�

����~QRUD������

������±�������%UXVHO�±�3UDKD�±�6̵1�����
�
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ýDV� 6FKĤ]H�QiYãWČYD� 0tVWR�

������ 3ĜtOHW�GHOHJDFH� /HWLãWČ�3UDKD�

������ 2GMH]G�]�OHWLãWČ�GR�3UDK\� �

�
������

�
5HJLVWUDFH�QD�KRWHOX�D�YHþHĜH�

$UW�'HFR�,PSHULDO��1D�3RĜtþt�
�����������3HWUVNi�
þWYUĢ��3UDKD�

�
�

�

ýDV� 6FKĤ]H�QiYãWČYD� 0tVWR�
�
����� 2GMH]G�]�KRWHOX�

$UW�'HFR�,PSHULDO��1D�
3RĜtþt������������3HWUVNi�
þWYUĢ��3UDKD�

�
����� ,QIRUPDþQt�NDQFHOiĜ�(YURSVNpKR�SDUODPHQWX�̵�

VWUXþQp�LQIRUPRYiQt�R�SROLWLFNp�D�HNRQRPLFNp�VLWXDFL�

35$���35$�%85�,1)��
-XQJPDQRYD�����3UDKD�
��

����� 6FKĤ]H�V�L̵QYHVWLJDWLYQtPL�QRYLQiĜL�̵� 35$���35$�%85�,1)��
-XQJPDQRYD�����3UDKD�

������ 6FKĤ]H�VH�̵]iVWXSFL�QHYOiGQtFK�RUJDQL]DFt�̵� 35$���35$�%85�,1)��
-XQJPDQRYD�����3UDKD�

������ 6FKĤ]H�V�Q̵iPČVWN\Qt�PLQLVWU\QČ�ILQDQFt�
/��'XSiNRYRX� /HWHQVNi�����3UDKD���

� 3ĜHVXQ�SČãN\�SĜHV�9DOGãWHMQVNRX�]DKUDGX� �
�
������

3UDFRYQt�REČG�V�þOHQ\�'̵RþDVQp�NRPLVH�N�QiYUKĤP�
DXGLWQtFK�]SUiY�̵�̵6̵HQiW�ýHVNp�
5HSXEOLN\�

9DOGãWHMQVNp�QiP�������
3UDKD���

������ $VRFLDFH�VRXNURPpKR�]HPČGČOVWYt�Y̵�ýHVNp�
UHSXEOLFH��SĜHGVHGD�-��âHEHN� 6DPFRYD����3UDKD���

������ 3ĜHMH]G�QD�GDOãt�PtVWR�±�SURMHNW�/$6(5�
�SĜHMH]G����PLQXW�� �

������
1iYãWČYD�SURMHNWX�(8�/$6(5�(/,�%HDPOLQHV� =D�5DGQLFt������'ROQt�

%ĜHåDQ\�
�
������ �

1iYUDW�GR�KRWHOX�D�YHþHĜH��SĜHMH]G����PLQXW��

$UW�'HFR�,PSHULDO��1D�3RĜtþt�
�����������3HWUVNi�
þWYUĢ��3UDJXH�

�
�
�
�

�
� �� ýHVNê UR]KODV �.ULVWêQD *XU\þRYi�� �� (FKR�� �/HQND =OiPDORYi� 'DQLHO .DLVHU� .DUROtQD� � � � � � � � � � � �

9DYHUNRYi�� �� )RUXP�� �-RKDQD +RYRUNRYi�� �� +RVSRGiĜVNp QRYLQ\�(FRQRPLD �-DQD .OtPRYi�� � � � � � � � � �
.DWHĜLQD�)URX]RYi������1HRYOLYQL�F]�6H]QDP�F]��6DELQD�6ORQNRYi������'HQtN�1��-DQ�0ROiþHN��

�
� �� 5HNRQVWUXNFH VWiWX � /� .UDXV� �� 1DGDþQt IRQG SUR NRUXSFL � 2� =iYRGVNê� .� âNiFKD�� � � � � � � � � � � � � � � �

%�&KiGURYi�����7,���0��(LEO��-��'XGiN�����0LOLRQ�FKYLOHN�SUR�GHPRNUDFLL��0��0LQiĜ��/��6WHLQHU�
�
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����� 2GMH]G�]�KRWHOX�
$UW�'HFR�,PSHULDO��1D�
3RĜtþt������������
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�����

6FKĤ]H�V��QiPČVWNHP�PLQLVWUD�]HPČGČOVWYt��D�
JHQHUiOQtP�ĜHGLWHOHP���6WiWQtKR�]HPČGČOVNpKR�
LQWHUYHQþQtKR�IRQGX��0��âHEHVWLiQHP� âWČSiQVNi�����3UDKD���

������
0LQLVWHUVWYR��SUR�PtVWQt�UR]YRM��±�QiPČVWN\QČ�
PLQLVWU\QČ�'��*UDEP�OOHURYi� 3DĜtåVNi����3UDKD���

������
6FKĤ]ND�VH��VWiWQt�WDMHPQLFt�SUR�HYURSVNp�
]iOHåLWRVWL��0��+UGLQNRYRX�

ÒĜDG�YOiG\��
1iEĜHåt���(� %HQHãH
���3UDKD���

������
6HWNiQt�V��SUH]LGHQWHP�1HMY\ããtKR�NRQWUROQtKR�
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1.Ò� -DQNRYFRYD ���
3UDKD���
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1iURGQt RUJiQ SUR NRRUGLQDFL �12.� YH VSROXSUiFL V SĜtVOXãQêPL ]~þDVWQČQêPL VWUDQDPL� � � � � � � � � � �
�QDSĜ� 0LQLVWHUVWYR ILQDQFt� ]MLãĢXMH �UL]LND X YãHFK SURJUDPĤ VSROXILQDQFRYDQêFK ]� � � � � � � � � �
(YURSVNêFK VWUXNWXUiOQtFK D LQYHVWLþQtFK IRQGĤ �(6,)� �Y ý5� 7DWR UL]LND MVRX SRWp� � � � � � � � � � � �
KRGQRFHQD D 12. QDYUKXMH SURVWĜHGQLFWYtP �RSDWĜHQt� MDN Y\ORXþLW WD QHM]iYDåQČMãt UL]LND� � � � � � � � � � �
VRXYLVHMtFt�V�UHDOL]DFt�SURJUDPĤ ��� �

9êVOHGN\ ,650 SĜHGNOiGi 12. �YOiGČ ý5 �� �9H ]SUiYČ MVRX SĜHGVWDYHQ\ YêVOHGN\ SRVRX]HQt� � � � � � � � � � � �
SURJUDPRYêFK UL]LN� QiYUK\ QD QRYi RSDWĜHQt D LQIRUPDFH R SOQČQt Y\GDQêFK RSDWĜHQtFK�� � � � � � � � � � � �
ětGtFt RUJiQ\ �ě2� SURJUDPĤ D SĜtVOXãQp KRUL]RQWiOQt LQVWLWXFH MVRX SRYLQQ\ �LQIRUPRYDW� � � � � � � � � � �
12.�R�SOQČQt�QDYUåHQêFK�RSDWĜHQt�þW\ĜLNUiW�URþQČ ���SRGOH�YOiGQtKR�XVQHVHQt���

�
.RQNUpWQt�SĜtNODG� �SURJUDPRYpKR�UL]LND�D�RSDWĜHQt� ��VWDWXV�PDOêFK�D�VWĜHGQtFK�SRGQLNĤ����

�
3ĜL SRVRX]HQt SURJUDPRYêFK UL]LN Y ~QRUX ���� E\OR Y 2SHUDþQtP SURJUDPX 3RGQLNiQt D� � � � � � � � � � � � �
LQRYDFH SUR NRQNXUHQFHVFKRSQRVW �23 3,.� ]MLãWČQR Y\VRNp UL]LNR Ä�OHJDOLW\ D VSUiYQRVWL� � � � � � � � � � �
YêGDMĤ Y\SOêYDMtFt ] DXGLWĤ³�� QHERĢ E\OD YH YêURþQt ]SUiYČ R DXGLWX ]D URN ���� XYHGHQD� � � � � � � � � � � � � � �
PtUD�FK\E�Y\ããt�QHå���������������

�
=MLãWČQp QHGRVWDWN\ VH WêNDO\ �NRQWURO D VSUiYQtFK RYČĜRYiQt åiGRVWt R SURSODFHQt D� � � � � � � � � � � �
SRGPtQHN SĜHG SRGHSViQtP UR]KRGQXWt R XGČOHQt JUDQWX� 9 GĤVOHGNX WČFKWR ]MLãWČQt Y� � � � � � � � � � � �
OHGQX������ �(YURSVNi�NRPLVH��(.��SR]DVWDYLOD�Y\SOiFHQt�SODWHE�]�23�3,.���

�
005�12. VWDQRYLOR RSDWĜHQt� MDN WRWR Y\VRNp UL]LNR Y\ORXþLW Y VRXODGX V $NþQtP SOiQHP� � � � � � � � � � � � �
23 3,. VWDQRYHQêP DXGLWQtP RUJiQHP� D WR Y�QiVOHGXMtFtP ]QČQt� Ä�VWDWXV PDOêFK D VWĜHGQtN� � � � � � � � � � � � �
SRGQLNĤ EXGH NRQWURORYiQ SĜL VFKYDORYiQt åiGRVWt R SODWE\ QHER SĜL SĜHGNOiGiQt åiGRVWt R� � � � � � � � � � � � �
FHUWLILNDFL X SURMHNWĤ� NWHUp E\O\ VFKYiOHQ\ SĜHGWtP� QHå YVWRXSLO\ Y ~þLQQRVW QRYČ VWDQRYHQp� � � � � � � � � � � � �
SRVWXS\� 7\WR NRQWURO\ EXGRX SURYiGČQ\ Y VRXODGX V QRYêPL SRVWXS\ SODWQêPL RG �� OHGQD� � � � � � � � � � � � � �
������YH�]QČQt�SR]GČMãtFK�~SUDY�³�

�
3RGOH WpWR QRYp PHWRGLN\ ě2 RYČĜXMH GYDNUiW� ]GD MH VWDWXV PDOêFK D VWĜHGQtFK SRGQLNĤ� � � � � � � � � � � � � �
NRQWURORYiQ �� 3UYQt NRQWUROD MH SURYHGHQD SĜHG Y\GiQtP UR]KRGQXWt R XGČOHQt JUDQWX D GUXKi� � � � � � � � � � � � �
Y GHQ SRGSLVX UR]KRGQXWt R XGČOHQt JUDQWX� 9]KOHGHP NH ]PČQiP Y PHWRGLFH 23 3,.� � � � � � � � � � � � � �
RKOHGQČ NRQWURORYiQt VWDWXVX PDOêFK D VWĜHGQtFK SRGQLNĤ VH ��� ĜtMQD ���� �(. UR]KRGOD� � � � � � � � � � � � �
]UXãLW�SR]DVWDYHQt�SODWHE ��]�23�3,.��

�
.RQNUpWQt�SĜtNODG ��KRUL]RQWiOQtKR�UL]LND�D�RSDWĜHQt����VWĜHW�]iMPĤ� ���

�
7RWR UL]LNR Y]QLNOR Y VRXYLVORVWL V QHGRVWDWHþQêP SURYHGHQtP SRåDGDYNĤ QD ILQDQþQt� � � � � � � � � � �
UHJXODFL�YH�Y]WDKX�NH�VWĜHWX�]iMPĤ��þO�����ILQDQþQtKR�QDĜt]HQt�þ��������������

�
12. VWDQRYLO RSDWĜHQt� NWHUi ě2 XORåLOD SRYLQQRVW ]DþOHQLW ILQDQþQt QDĜt]HQt R VWĜHWHFK ]iMPĤ� � � � � � � � � � � � �
GR�YODVWQtFK�LQWHUQtFK�SĜHGSLVĤ�D�GRNXPHQWĤ�R�Ĝt]HQt���

�
ě2 PXVHO\ 12. LQIRUPRYDW R WRP� �]GD E\OD RWi]ND VWĜHWX ]iMPĤ XSUDYHQD Y MHMLFK LQWHUQtFK� � � � � � � � � � � � � � �
SĜHGSLVHFK� GRNXPHQWHFK R Ĝt]HQt D SURJUDPRYp GRNXPHQWDFL Y VRXODGX V SRåDGDYN\� � � � � � � � � � �
VWDQRYHQêPL ILQDQþQtP QDĜt]HQtP� 2EODVW MH L QDGiOH VOHGRYiQD� 3RNXG GRMGH NH ]PČQČ Y� � � � � � � � � � � � �
SUiYQtFK SĜHGSLVHFK (8� EXGH RSČW RYČĜHQR� ]GD E\O\ ]PČQ\ GR SĜtVOXãQêFK GRNXPHQWĤ� � � � � � � � � � � �
]DQHVHQ\��

�
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5ROH�1iURGQtKR�RUJiQX�SUR�NRRUGLQDFL��12.��Y�REODVWL�PRQLWRURYiQt�D�KRGQRFHQt��
�

12.�VSUDYXMH�FHQWUiOQt�PRQLWRURYDFt�V\VWpP�SUR�SĜtMHPFH�L�ĜtGtFt�RUJiQ\�
�

-HGQRX ] NOtþRYêFK þLQQRVWt 12. MH PRQLWRURYDW� MDN SRVWXSXMt LQWHUYHQFH D UHDOL]DFH� � � � � � � � � � � �
SURJUDPĤ� 3ĜL WRP VH ĜtGt QHMHQ REHFQêPL SĜHGSLV\� DOH L YQLWURVWiWQtPL SRWĜHEDPL� 3ĜL� � � � � � � � � � � � �
PRQLWRULQJX�VH�VRXVWĜHGt�QD�ILQDQþQt��DOH�L�PDWHULiOQt�SRNURN��YVWXSQt�L�YêVWXSQt�XND]DWHOH���

�
7\WR ~GDMH VH SRXåtYDMt SUR ~þHO\ PRQLWRULQJX� ]YHĜHMĖRYiQt D KRGQRFHQt� 1ČNWHUp ~GDMH MVRX� � � � � � � � � � � � �
YHĜHMQČ GRVWXSQp Y SRGREČ VH]QDPX SĜtMHPFĤ� �KWWSV���ZZZ�GRWDFHHX�F]�FV�VWDWLVWLN\�D�� � � � � � �
DQDO\]\�VH]QDP\�SULMHPFX�

�
12. SURYiGt KRGQRFHQt ]DPČĜHQi QD SUĤĜH]RYi WpPDWD D VSUDYXMH FHQWUiOQt UHJLVWU� � � � � � � � � � �
KRGQRFHQt�

�
12. SURYiGt KRGQRFHQt QD ~URYQL SURFHVĤ �MDN ]YêãLW ~þLQQRVW D ~þHOQRVW ]DYHGHQêFK� � � � � � � � � � � �
SURFHVĤ"���MDNRå�L�YêVOHGNĤ�D�GRSDGĤ��MDNp�MVRX�YêVOHGN\�D�GRSDG\�LQWHUYHQFt�D�SURJUDPĤ"���

�
12. SURYiGt YODVWQt KRGQRFHQt D NRRUGLQXMH KRGQRWtFt þLQQRVW ĜtGtFtFK RUJiQĤ� 12.� � � � � � � � � � �
SRXåtYi ~GDMH ] FHQWUiOQtKR PRQLWRURYDFtKR V\VWpPX N KRGQRFHQt KRUL]RQWiOQtFK D� � � � � � � � � �
SUĤĜH]RYêFK WpPDW� NWHUi QHPRKRX EêW SRVRX]HQD ĜtGtFtPL RUJiQ\ �W\ VH VRXVWĜHGt QD� � � � � � � � � � � �
KRGQRFHQt�QD�QLåãt�~URYQL��MDNR�MVRX�Yê]Y\��SURMHNW\�D�MHMLFK�SULRULWQt�RV\���

�
12. SĜHYiGt KRGQRWtFt SRåDGDYN\ ]�REHFQêFK SĜHGSLVĤ QD NRQNUpWQt PHWRGLFNp SRN\Q\ D� � � � � � � � � � �
VMHGQRFXMH MHMLFK YêNODG Y UiPFL FHOp ]HPČ� 12. URYQČå VSUDYXMH FHQWUiOQt UHJLVWU YãHFK� � � � � � � � � � � � �
KRGQRFHQt ]DPČĜHQêFK QD IRQG\ (8� �KWWSV���ZZZ�GRWDFHHX�F]�FV�HYURSVNH�IRQG\�Y�� � � � � �
FU�QDURGQL�RUJDQ�SUR�NRRUGLQDFL�HYDOXDFH�NQLKRYQD�HYDOXDFL ���

�
12. SRĜiGi SUDYLGHOQi VHWNiQt SUDFRYQtFK VNXSLQ ]DPČĜHQêFK QD KRGQRFHQt� DNWLYQČ� � � � � � � � � �
VSROXSUDFXMH V�(. D WtP ]SĤVREHP V ĜtGtFtPL RUJiQ\ D GDOãtPL SĜtVOXãQêPL ]~þDVWQČQêPL� � � � � � � � � � � �
VWUDQDPL�VGtOt�RVYČGþHQp�D�QHVSUiYQp�SRVWXS\���
�
9êVOHGN\ KRGQRFHQt PDMt Yê]QDPQê GRSDG D YH VYp SUiFL MH SRXåtYi 12. L GDOãt GĤOHåLWp� � � � � � � � � � � � � � �
]~þDVWQČQp�VWUDQ\��

�
+RGQRFHQt 12. ]OHSãXMt WUDQVSDUHQWQRVW� 12. SURYHGOD GYČ UHOHYDQWQt KRGQRFHQt ]DPČĜHQi� � � � � � � � � �
QD WpPD WUDQVSDUHQWQRVWL D ERMH SURWL NRUXSFL �UHDOL]RYiQR QDSĜ� YH VSROXSUiFL V 7UDQVSDUHQF\� � � � � � � � � � � � �
,QWHUQDWLRQDO�� = KRGQRFHQt Y\SOêYi� åH PHWRGLFNp QiVWURMH MVRX REHFQČ XåtYiQ\ GRVWDWHþQČ�� � � � � � � � � � �
9ãHP SĜtVOXãQêP ]~þDVWQČQêP VWUDQiP D PLQLVWHUVWYĤP E\OD SĜHGVWDYHQD NRQNUpWQt� � � � � � � � �
GRSRUXþHQt�SUR�]OHSãHQt��NWHUi�E\OD�SRVOp]H�]DþOHQČQD�GR�WH[WĤ�SĜtVOXãQêFK�SRN\QĤ��

�
+RGQRFHQt 12. ]MHGQRGXãXMt D VQLåXMt DGPLQLVWUDWLYQt ]iWČå� 'tN\ KRGQRFHQt MHGQRWQpKR� � � � � � � � � �
PHWRGLFNpKR SURVWĜHGt VH SRGDĜLOR ]MHGQRGXãLW PHWRGLFNp SURVWĜHGt SUR SURJUDPRYDFt REGREt� � � � � � � � � �
SR URFH ����� -HGQR ] KODYQtFK GRSRUXþHQt MH YãHREHFQČ RPH]LW UR]VDK SRN\QĤ QD YãHFK� � � � � � � � � � � � � �
~URYQtFK�UHDOL]DFH�SURMHNWĤ��

�

12. ]OHSãXMH LQWHUYHQþQt ORJLNX 23� 12. XVSRĜiGDO QČNROLN ZRUNVKRSĤ D ãNROHQt SUR ĜtGtFt� � � � � � � � � � � � �
RUJiQ\ ]DPČĜHQêFK QD LQWHUYHQþQt ORJLNX� &tOHP E\OR SĜL SĜLSUDYRYiQt QRYêFK RSHUDþQtFK� � � � � � � � � � �
SURJUDPĤ SRXåtW YHãNHUp UHOHYDQWQt VNXWHþQRVWL� ]QDORVWL D ]NXãHQRVWL� 12. GiOH SURYHGO� � � � � � � � � � �
QČNROLN H[�SRVW KRGQRFHQt� 2 MHMLFK YêVOHGFtFK E\OD LQIRUPRYiQD SĜtVOXãQi PLQLVWHUVWYD D� � � � � � � � � � �
]tVNDQp LQIRUPDFH E\O\ SRXåLW\ SĜL VWDQRYRYiQt LQWHUYHQFt Y SURJUDPRYDFtP REGREt SR URFH� � � � � � � � � � � �
������

https://www.dotaceeu.cz/cs/statistiky-a-analyzy/seznamy-prijemcu
https://www.dotaceeu.cz/cs/statistiky-a-analyzy/seznamy-prijemcu
https://www.dotaceeu.cz/cs/evropske-fondy-v-cr/narodni-organ-pro-koordinaci/evaluace/knihovna-evaluaci
https://www.dotaceeu.cz/cs/evropske-fondy-v-cr/narodni-organ-pro-koordinaci/evaluace/knihovna-evaluaci


�
12. ]OHSãXMH IDNWLFN\ SRGORåHQê SĜtVWXS Y SUiFL V (8 IRQG\ L Y ýHVNp UHSXEOLFH� )̵DNWLFN\� � � � � � � � � � � � � � �
SRGORåHQê SĜtVWXS MH Y ýHVNp UHSXEOLFH YHOPL PiOR Y\XåtYDQê� 12. VH SURWR VQDåt SRGSRĜLW D� � � � � � � � � � � � � � �
Y\EXGRYDW OHSãt KRGQRWtFt NDSDFLW\ L SURVWĜHGQLFWYtP Y]GČOiYDFtFK DNWLYLW� 3ĜtNODGHP MH� � � � � � � � � �
PH]LQiURGQt HYDOXDþQt NRQIHUHQFH� NWHUi MH GQHV SĜtVOXãQêPL RGERUQtN\ D ]~þDVWQČQêPL� � � � � � � � � �
VWUDQDPL�SRYDåRYiQD�]D�X]QiYDQRX�SODWIRUPX��
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�
�
6>ŀI[t�d<[I��g<vGQYI��
�
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�
/�d]vGg<pIZ��
/IXgIj<gQ>j����/���
�
�
Â����rQhjkWI�[ÝW<Xt�ptXY<G��]ZQhI�]PYIG[Ý�dg>p[SEP�děIGdQhı�XI�hjěIjk�v>WZı��XjIgK�DsYs�dY<j[K�děIG�Ã��hgd[IZ�ÃÁÂÉ��
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G]XkZI[j�]GX<vkWI�[<�hj<[]pQhX]�dg>p[S�hYkŀDs��gIh¥ÃÁÂÉ¦ÃÈÊÊÊÂÉ��ÎIhX>�gIdkDYQX<�Y<hX<pÝ�ŀ>G>�]�vděShjkd[Ý[S�
hj<[]pQhX<��gIh¥ÃÁÂÆ¦ÃÈÊÊÊÂÉ���
�
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]�hjěIjk�v>WZı�pI�pvj<Pk�XI�hGSYI[KZk�ěSvI[S��
�
�
Ã��6sG<Y�/]kG[S�Gpıg�[ÝW<XK�g]vP]G[kjS�jtX<WSES�hI�hjěIjk�v>WZı�d]GYI�¥h]kÏ<h[KP]�ÏQ�děIGEP]vSP]¦�NQ[<[Ï[SP]�[<ěSvI[S���
�
$Gd]pÝÑ��̵+̵]XkG�WI�[>Z�v[>Z]��[IDsY]�psG>[]�ŀ>G[K�[<ěSvI[S��XjIgK�Ds�hI�hdIEQNQEXs�jtX<Y]�ÏY>[Xk�ÄÆ�NQ[<[Ï[SP]�[<ěSvI[S�
v�g]Xk�Á¿ÀÁ�ÏQ�ÏY>[Xk�ÅÀ�NQ[<[Ï[SP]�g]vP]G[kjS�v�g]Xk�Á¿ÀÇ��/]kG[S�Gpıg�psG<Y�[ÝX]YQX�g]vP]G[kjS�]�hjěIjk�v>WZı�d]GYI�
hZÝg[QE�]�pIěIW[tEP�v<X>vX>EP��[<dě��
�ÄÂÀ�ÀÅ��/dIEQ<YQvk]j<h�jg<[hd]gj<h���
�ÄÂÇ�ÀÂ��I6QOQY]���0�ÃÀÄ�À¿��"Ir<[h�
�g<[EI���
�
�
Ä����sY<�hQjk<EI�hI�hjěIjIZ�v>WZı�v<ě<vI[<�G]�]DY<hjQ�dıh]D[]hjQ�[ÝXjIgtEP�v�děIGEP]vSEP�<kGQjı��]ZQhI��+]XkG�<[]��
IrQhjkWS�X�j]Zk�[ÝW<X>�vWQģjÝ[S���sY<�děQW<j>�[ÝW<X>�]d<jěI[S��
�
$Gd]pÝÑ�̵�$̵j>vX<�hjěIjk�v>WZı�hd<G>�G]�DÝŀ[K�]DY<hjQ�dıh]D[]hjQ�<kGQjı��]ZQhI�¥dgIpI[jQp[S�hshjKZ]pK�<kGQjs��jIZ<jQEXs�
v<ZÝěI[K�<kGQjs�<�<kGQjs�h]kY<Gk¦���ÝPIZ�jÝEPj]�<kGQjı��]ZQhI�]pÝěkWI��vG<�p[Qjg]hj>j[S�]gO>[s�<GIXp>j[Ý�]ģIjěQYs�gQvQX]�
hjěIjk�v>WZı�dg]hjěIG[QEjpSZ�hptEP�hshjKZı�ěSvI[S�<�X][jg]Ys�¥vIWZK[<�pI�N>vQ�ptDÝgk�]dIg<ES¦���>YI�<kGQj]ěQ�vWQģħkWS��vG<�
p[Qjg]hj>j[S�X][jg]Y[S�<�<kGQj[S�ZIEP<[QhZs�G]hj<jIÏ[Ý�]pÝěkWS�v<pIGI[S�<�mÏQ[[]k�QZdYIZI[j<EQ�dgIpI[jQp[SEP�]d<jěI[S��
�kGQj]ěQ�p�ZQ[kY]hjQ�G]ģYQ�X�[ÝX]YQX<�vWQģjÝ[SZ�[<�hshjKZ]pK�mg]p[Q�<�[<�mg]p[Q�WIG[]jYQptEP�]dIg<ES��"<�v>XY<GÝ�vWQģjÝ[S��
XjIg>�hI�jtX<Y<�j]P]��W<X�DsY�pI�ÏYI[hXKZ�hj>jk�[<hj<pI[�hshjKZ�dgIpI[EI��]GP<Y]p>[S�<�]ZIv]p>[S�hjěIjk�v>WZı��psG<Y<�
�]ZQhI�[ÝX]YQX�hshjKZ]ptEP�G]d]gkÏI[S��6�[ÝXjIgtEP�děSd<GIEP�d]kŀQY<��]ZQhI�dY]ģ[K�]dg<ps�h�ESYIZ�[<dg<pQj�vWQģjÝ[K�
hshjKZ]pK�[IG]hj<jXs��pÏIj[Ý�]j>vXs�hjěIjk�v>WZı��+]XkG�DsYs�dg]WIXjs�hjěIjIZ�v>WZıZ�]pYQp[Ý[s���]ZQhI�[<�v>XY<GÝ�
vWQģjÝ[S�dg]pIGY<�À¿¿Ø�NQ[<[Ï[S�]dg<ps�pģIEP�ptG<Wı�]pYQp[Ý[tEP�hjěIjIZ�v>WZı���

mailto:REGIO-ESIF-EXPERT-GROUP@ec.europa.eu
mailto:Petr.Hrazdil@mmr.cz
mailto:Charlie.Grant@ec.europa.eu
mailto:REGIO-ESIF-EXPERT-GROUP@ec.europa.eu


3ěË/2+$�9,�
�
�
�

�Y<p[S�dg]DYKZs�g]vGÝY]p>[S�dg]hjěIGXı�vI�/;+��1�

/Qjk<EI�p�ÎIhXK�gIdkDYQEI�<�d]PYIG��/;�Î.�

�

Â� �svQEXK ]h]Ds vShX>p<WS <ŀ ] ÃÁ Ú ZK[Ý dg]p]v[SEP G]j<ES [< PIXj<g [Iŀ� � � � � � � � � � � � �
dg>p[QEXK�]h]Ds�

�
.]X ÃÁÂÇ� G]j<EI dg] dg>p[S hkDWIXjs ÏQ[QYs ÅÇÈ �1.�P<� dg] NsvQEXK ]h]Ds WI[ ÄÊÅ� � � � � � � � � � � � � �
�1.�P<��jW��g]vGSY��ÃÁ�Ú�¥̵vGg]W��pthjkds����"�
;¦�

�
�Y<p[S�Gıp]Gs�jKj]�[Ig]p[]hjQ�d]GYI��/;�Î.��

�
£ [Iv<pIGI[S�hshjKZk�dY<jID�[<�dgp[S�PIXj<gs�¥děIg]vGÝY]p<ES�dY<jDs¦��

£ v<pIGI[S d]hjkd[KP] h[Qŀ]p>[S v>XY<G[SEP dY<jID dg] Ï>hjXs [<G ÂÆÁ ÁÁÁ �1. d]kvI p� � � � � � � � � � � � �
d]pQ[[K�ZQ[QZ>Y[S�ptģQ�Æ�Ú��

£ hY]ŀQj]hj < d]GZS[Xs p[Qjg]hj>j[SEP G]j<ES   děSXY<GIZ Wh]k ]d<jěI[S [< d]Gd]gk� � � � � � � � � � �
G]DgtEP ŀQp]j[SEP d]GZS[IX vpSě<j� XjIgtEP pskŀSp<WS vIWZK[< pÝjģS vIZÝGÝYhXK� � � � � � � � �
d]G[QXs�[<�NQ[<[E]p>[S�[ImÏQ[[tEP�]d<jěI[S��

£ Z]ŀ[]hj ÏIgd>[S p]YQjIY[K d]Gd]gs p>v<[K [< děIGIZ hj<[]pI[K pt[]hs� ZQ[QZ>Y[S� � � � � � � � � �
d]pQ[[> mg]pIĊ v>h]D [< PIXj<g� ZQ[QZ>Y[S d]pQ[[> mg]pIĊ v>h]D [< EIYX]pt d]ÏIj� � � � � � � � � � � �
PIXj<gı d]G[QXk pI v[IptP]G[Ý[tEP ]DY<hjIEP�]DY<hjIEP h děSg]G[SZQ ]ZIvI[SZQ� � � � � � � �
¥]DY<hjQ  ����"
¦� pÏIj[Ý dıGs� XjIg> d]G gIOQhjg<Ï[SZ ÏShYIZ d]G[QXk [I[S pIGI[<� � � � � � � � � � �
W<X]�]DY<hj� ����"
��

£ d]hjkd[K h[Qŀ]p>[S dY<jID p ]DY<hjIEP  ����"
 WI hj<[]pI[] [< v>XY<GÝ gIOQhjg<Ï[SP]� � � � � � � � � � �
ÏShY< hd]YIÏ[]hjQ� jW� dg] WIG[]jYQpK d]G[QXs� < [I dg] EIYt X][EIg[ h WIG[SZ Z<WQjIYIZ�� � � � � � � � � � � � � �
XjIgt�WI�X][IÏ[tZ�děSWIZEIZ�G]j<ES��

�

Ã� +ěSZK�dY<jDs�
�

; dgp[SP] dQYSěI /;+� WI[ŀ WI pÝ[]p<[t děSZtZ dY<jD>Z� ÎIhX> gIdkDYQX< ]G g]Xk ÃÁÂÄ� � � � � � � � � � � � � �
[IděQW<Y< ŀ>G[t v p]YQjIY[tEP gIŀQZı� XjIgK �pg]dhX> k[QI [<DSvS [< d]Gd]gk Z<YtEP <� � � � � � � � � � � � �
hjěIG[SEP�vIZÝGÝYhXtEP�d]G[QXı��

�
+ěSXY<Gs�]d<jěI[S�[<�d]Gd]gk�Z<YtEP�<�hjěIG[SEP�d]G[QXı��XjIg>�[IDsY<�d]kŀQj<��

�
£ vWIG[]GkģI[>�d]Gd]g<�dg]�Z<YK�děSWIZEI�G]�Â�ÆÁÁ��1.�¥jvp��gIŀQZ�dg]�Z<YK�vIZÝGÝYEI¦��

£ dY<jDs�[<�dgp[S�PIXj<gs��

£ v<hjg]d]p>[S dY<jID [<G ÂÁÁ ÁÁÁ ÏQ ÂÆÁ�ÁÁÁ �1. W<X] p [ÝXjIgtEP WQ[tEP hj>jIEP� p� � � � � � � � � � � � � �
ÎIhXK gIdkDYQEI [IDsY dg] d]G[QXs ÏIgd<WSES G]j<EI hj<[]pI[< ŀ>G[t YQZQj dg]� � � � � � � � � � �
YIOQhY<jQp[S�]ZIvI[S�¥W<X]�[<dě��p�+]YhXk�dg]�dY]EPs�pÝjģS�[Iŀ�ÄÁÁ�P<�<jd�¦��

£ vptģI[S d]hjkd[KP] h[Qŀ]p>[S v>XY<G[SEP dY<jID [<G d]pQ[[K ZQ[QZkZ Æ Ú dg] Ï>hjXs� � � � � � � � � � � �
psģģS�[Iŀ�ÂÆÁ�ÁÁÁ��1.��

£ Z][Qj]g]p>[S dg]p>v<[]hjQ hd]YIÏ[]hjS ¥d]hjkd[K h[Qŀ]p>[S děSZtEP dY<jID hI� � � � � � � �
psd]ÏSj>p> dg] hd]YIÏ[]hjQ [< v>XY<GÝ WIWQEP gIOQhjg<Ï[SP] ÏShY<� [QX]YQp dg] EIYt� � � � � � � � � � �
pv>WIZ[Ý dg]p>v<[t X][EIg[ h WIG[SZ Z<WQjIYIZ� E]ŀ vptP]GĊkWI vIZÝGÝYhXK� � � � � � � � �
X][EIg[s¦��

£ dg<pQGY<�jvp��<XjQp[SP]�vIZÝGÝYEI�[IWh]k�kdY<jĊ]p>[<�hdg>p[Ý�¥X][EIg[s�ÏIgd<WS�
G]j<EI�p�WQ[tEP�]GpÝjpS�IX][]ZQXs¦��



6 g>ZEQ dg]DSP<WSESEP GQhXkvS ] d]G]DÝ /;+ d] g]EI Á¿Á¿ DsYs děIG[IhI[s G]X][EI� � � � � � � � � � � � �
[>pgPs� <Ds DsYs děSZK dY<jDs d]GZS[Ý[s ZQ[QZ>Y[SZ ]DWIZIZ dg]GkXEI pI ptģQ Ä¿¿� � � � � � � � � � � �
¿¿¿ �Ï <�[ID] ZQ[QZ>Y[S dY]EP]k vIZÝGÝYhXKP] d]G[QXk Ä P< ¥p ÎIhXK gIdkDYQEI WI� � � � � � � � � � � � �
vPgkD<�Æ�¿¿¿�vIZÝGÝYhXtEP�d]G[QXı�h�dY]EP]k�[QŀģS�[Iŀ�Ä�P<¦��

�
�

�Y<p[S�[>pgPs��/;�Î.�dg]�děSZK�dY<jDs��
�

£ �/; Î. d]ŀ<GkWI� <Ds DsY] v<pIGI[] d]pQ[[K v<hjg]d]p>[S dg] dY<jDs v gIŀQZk� � � � � � � � � � � �
WIG[]j[K dY<jDs [< dY]EPk ¥/�+/¦ h ptWQZX]k IX]Y]OQEXtEP dY<jID� �>YI d]ŀ<GkWI�� � � � � � � � � � �
<Ds DsY< děSh[Ý Z][Qj]g]p>[< dg]p>v<[]hj d]G[QXı < <Ds [<]d<X [IDsY< v<pIGI[<� � � � � � � � � � �
Z]ŀ[]hj ]Gd]Ïjk ZIvG� 1Z]ŀ[Ý[SZ ]Gd]Ïjk ZvG]ptEP [>XY<Gı děIG kdY<j[Ý[SZ� � � � � � � � �
v<hjg]d]p>[S ¥< j] Q p děSd<GÝ Ä¿ Ø [>XY<Gı¦ DkG]k v[IptP]G[Ý[s Z<YK ÏIhXK� � � � � � � � � � � � �
g]GQ[[K vIZÝGÝYhXK d]G[QXs� XjIgK hQ [<děSXY<G [IDkG]k Z]Ej ]GIÏShj �ZvGk�� � � � � � � � � �
Z<[ŀIY<�ÏQ�Z<[ŀIYXs��

�
£ �/; Î. hI ]D>p>� ŀI d]XkG DkGI v<hjg]d]p>[S p]YQjIY[K < DkGI Z]ŀ[K WIW [<Pg<GQj� � � � � � � � � � � � � �

dY<jD<ZQ [< dgp[S PIXj<gs ¥W<X [<pgPkWI 6tD]g dg] vIZÝGÝYhjpS �+¦� ÎIhX> gIdkDYQX<� � � � � � � � � � � �
jKj] Z]ŀ[]hjQ pskŀQWI < v<EP]p> h]kÏ<h[t [IpsP]pkWSES hj<p X][EI[jg]p<[KP] <� � � � � � � � � �
dgıZshY]pKP] vIZÝGÝYhjpS� ;<hjg]d]p>[S dY<jID j<X DkGI v<pIGI[] d]kvI p vIZSEP�� � � � � � � � � �
XGI DkGI ZSj ZQ[QZ>Y[S mÏQ[IX� < [IDkGI v<pIGI[] j<Z� XGI WI [IWpSEI d]jěID<�� � � � � � � � � � � � �
/j>js� XjIgK v<hjg]d]p>[S dY<jID [Iv<pIG]k� jSZ [<pSE v[IptP]G[S [IWI[ pY<hj[S Z<YK� � � � � � � � � � �
vIZÝGÝYEI� <YI Q pģIEP[s ]hj<j[S vIZÝGÝYEI p ]hj<j[SEP vIZSEP �1� $hj<j[S ÏYI[hXK� � � � � � � � � � � �
hj>js ¥h ptWQZX]k /Y]pI[hX<� XGI WI hQjk<EI d]G]D[> W<X] p ÎIhXK gIdkDYQEI¦ [IZ]P]k� � � � � � � � � � � � �
vEIY< d]EP]dQj� W<X GıYIŀQjK WI v<pKhj v<hjg]d]p>[S d]pQ[[Ý� [ID]ħ G]d<G j]P]j]� � � � � � � � � � �
]d<jěI[S WI p WIWQEP p děSd<GÝ Z<Yt [ID] ŀ>G[t� +g]j] d]jěIDk d]pQ[[KP]� � � � � � � � � � � �
v<hjg]d]p>[S�[Id]EQħkWS��

�
£ +g]h<vkWIZI�d]pQ[[]k�děIg]vGÝY]p<ES�dY<jDk�[<�dgp[S�PIXj<gs�dg]�pģIEP[s�vIZÝGÝYhXK�

d]G[QXs��
�

£ �/;�Î.�d]Gd]gkWI�v<pIGI[S�gIŀQZk�dg]�Z<YK�vIZÝGÝYEI�¥/�/¦���
�

Ä� "IG]hj<jIÏ[K Z][Qj]g]p>[S dg]p>v<[]hjQ d]G[QXı < [Ihdg>p[K kdY<jĊ]p>[S dg<pQGY<� � � � � � � �
�<XjQp[S�vIZÝGÝYIE��

�
£ pIYXK d]G[QXs hI v>ZÝg[Ý g]vGÝYkWS G] ZI[ģSEP hkDWIXjı h�pY<hj[SZQ gIOQhjg<Ï[SZQ ÏShYs� � � � � � � � � � �

<�]d<X]p<[Ý�d]G>p<WS�ŀ>G]hjQ�]�G]j<EI�v�+g]Og<Zk�g]vp]WI�pI[X]p<�¥+.6¦��

£ jsj] d]G[QXs h pY<hj[SZQ gIOQhjg<Ï[SZQ ÏShYs hd<G<WSES d]G pIYXK vIZÝGÝYhXK X][EIg[s� � � � � � � � � � �
hI hdIEQ<YQvkWS [< kgÏQjt GgkP vIZÝGÝYhXK dg]GkXEI ¥[<dě� ZYKX>gI[hjpS� EP]p GgıDIŀI�� � � � � � � � � � �
dg<h<j ÏQ Xg>YSXı¦� �SXs j]Zk hI WQZ G<ěS p ŀ>G]hjIEP ] G]j<EI v +.6 khdÝj� [ID]ħ p� � � � � � � � � � � � � � � � �
g>ZEQ j]P]j] dg]Og<Zk hQ ÎIhX> gIdkDYQX< psjsÏQY< W<X] dgQ]gQjk d]Gd]gk� � � � � � � � � �
hdIEQ<YQv]p<[tEP vIZÝGÝYhXtEP d]G[QXı� XjIgK j<X vShX>p<WS G]j<EI [< mX]g Gg]D[tEP� � � � � � � � � �
vIZÝGÝYEı�<�g]GQ[[tEP�d]G[QXı�h�GQpIgvQNQX]p<[]k�ptg]D]k��

£ d]GZS[X< <XjQp[SP] vIZÝGÝYEI G]hj<jIÏ[Ý [Id]hjQPkWI pIYXK vIZÝGÝYhXK X][EIg[s <� � � � � � � � �
ZıŀI [IO<jQp[Ý ]pYQp[Qj GQpIgvQNQX]p<[]k dg]GkXEQ ZI[ģSEP g]GQ[[tEP vIZÝGÝYhXtEP� � � � � � � �
d]G[QXı��

£ jIgZS[��g]GQ[[t�vIZÝGÝYhXt�d]G[QX��[I[S�p�ÎIhXK�gIdkDYQEI�v<pIGI[��
�



�Y<p[S�[>pgPs��/;�Î.�[<�vYIdģI[S�GINQ[QEI��hXkjIÏ[KP]�<XjQp[SP]�vIZÝGÝYEI���

�
£ �/; Î. [<pgPkWI� <Ds DsYs pģIEP[s ZQXg]d]G[QXs < Z<YK d]G[QXs vdg]ģjÝ[s� � � � � � � � � � �

d]pQ[[]hjQ hdY[Qj d]GZS[Xk �<XjQp[SP]�hXkjIÏ[KP] vIZÝGÝYEI�� 0SZ Ds hI děIGIģY]� � � � � � � � �
jgIhj>[S g]GQ[[tEP vIZÝGÝYhXtEP d]G[QXı v< j]� ŀI p ZQ[kY]hjQ GQpIgvQNQX]p<Ys ¥Ï<hj]� � � � � � � � � � �
h�d]Z]ES�G]j<ES�v�pIěIW[tEP�dg]hjěIGXı¦�hp]k�vIZÝGÝYhX]k�ptg]Dk��

�
£ !>ZI v< j]� ŀI ESYIZ Z][Qj]g]p>[S j]P]� vG< vIZÝGÝYEQ hdYĊkWS GINQ[QEQ jvp�� � � � � � � � � � � �

�hXkjIÏ[KP] vIZÝGÝYEI�� WI v<Dg>[Qj psdY>EI[S pIěIW[tEP dg]hjěIGXı pIYXtZ� � � � � � � �
d]G[QXıZ� WIWQEPŀ vQhXs [Id]EP>vS dgQZ>g[Ý vI vIZÝGÝYhjpS� [tDgŀ [<dě� v� � � � � � � � � �
]DEP]G]p>[S h gI<YQj<ZQ ÏQ v EPIZQEXKP] dgıZshYk� 6 ÎIhXK gIdkDYQEI IrQhjkWI WI[� � � � � � � � � � � �
[ÝX]YQX GIhSjIX j<X]ptEP hd]YIÏ[]hjS� "I[S dg]j] Gıp]G ZQXg]d]G[QXs < Z<YK� � � � � � � � � �
d]G[QXs v<jÝŀ]p<j d]pQ[[]hjS d]GZS[Xk hdYĊ]p<j� [ID]ħ j<X]pKj] hd]YIÏ[]hjQ p� � � � � � � � �
ÏIhXKZ�vIZÝGÝYhjpS�děIpY>G<WS�<�v[IkŀSp>[S�pIěIW[tEP�dI[Ýv�v�WIWQEP�hjg<[s�[IPg]vS��

�
£ ;>XY<G[S d]GZS[X]k dg] hdY[Ý[S GINQ[QEI hXkjIÏ[KP] vIZÝGÝYEI Ds ZÝY< Dtj děSh[>� � � � � � � � � � �

X][jg]Y< [<G pv>WIZ[]k dg]p>v<[]hjS d]G[QXı p g>ZEQ X][EIg[ı� +]G[QXs dg]d]WI[K� � � � � � � � � �
g]GQ[[tZQ p<vD<ZQ [IhZS Dtj d]p<ŀ]p>[s v< X][EIg[� 0] Ds ZÝY] [IO<jQp[S G]d<G� � � � � � � � � � � �
[< g]GQ[[K vIZÝGÝYhXK d]G[QXs < ]Pg]vQY] Ds j] v<ÏS[<WSES vIZÝGÝYEI� +g]p>v<[]hj� � � � � � � � � � �
d]G[QXı ZkhS Dtj Z][Qj]g]p>[< d]kvI pI pvj<Pk XI X][XgKj[S ]h]DÝ Z<WQjIYI� [<� � � � � � � � � � � �
v>XY<GÝ WIP] ]h]D[SZk QGI[jQNQX<Ï[SP] ÏShY< <d]G� 0] WI WIG[]GkEPt < G]hj<ÏkWSES� � � � � � � � � � �
d]hjkd��

�
Å� +g]Og<Z�g]vp]WI�pI[X]p<�p�ÎIhXK�gIdkDYQEI�

�
£ h[Qŀ]p>[S děSZtEP dY<jID p ]DY<hjIEP  �� hI kdY<jĊkWI ]G dY]EPs [<G ÄÁÁ P< d]GYI� � � � � � � � � � � � � �

gIOQhjg<Ï[SP] ÏShY< d]G[QXk� ; j]P] Gıp]Gk hI pIYXK d]G[QXs < vIZÝGÝYhXK X][EIg[s� � � � � � � � � � � �
v>ZÝg[Ý�g]vGÝYkWS�[<�ZI[ģS�hkDWIXjs��

£ p dgp[SEP ģIhjQ YIjIEP dg]Og<Z]p<ESP] ]DG]DS ÃÁÁÈ ÃÁÂÄ ÏIgd<Y] dg]hjěIGXs [<� � � � � � � � � �
Z]GIg[Qv<EQ <XjQpQjs d]kvI Â ÇÇÆ hd]YIÏ[]hjS v EIYX]pKP] d]Ïjk ÄÁ ÁÁÁ vIZÝGÝYEı p� � � � � � � � � � � � �
Î. ¥ŀ>G]hjS DsY] d]G>[] Z[]PIZ pSEI¦� 0KZÝě ÊÉ Ú dg]hjěIGXı v EIYKP]� � � � � � � � � � � �
dg]Og<Z]p<ESP] ]DG]DS ÏIgd<Y] d]kvI EE< Æ�Æ Ú vIZÝGÝYhXtEP d]G[QXı ¥vGg]W� v>dQh� � � � � � � � � � �
v�ÂÉ��WIG[>[S�!][Qj]g]p<ESP]�ptD]gk�+.6¦��

£ dıp]G[S NQ[<[Ï[S YQZQjs [< dg]WIXjs v +.6 DsYs [<ptģI[s v ÄÁ ZQYQ][ı �Ï p g]EI ÃÁÂÅ� � � � � � � � � � � � � � � �
[<�ÂÆÁ�ZQYQ][ı��Ï��

£ ]G g]Xk ÃÁÂÅ Z]P]k ŀ<G<jIYK p WIG[]Z X]YI děSWZk ŀ>G]hjS [< Z]GIg[Qv<EQ� � � � � � � � � � � �
vIZÝGÝYhXtEP d]G[QXı d]G<j [< G<[K ]d<jěI[S d]kvI WIG[k ŀ>G]hj� < j] d]kvI [<� � � � � � � � � � � � �
WIG[] gIOQhjg<Ï[S ÏShY] hd]YIÏ[]hjQ� ; j]P]j] Gıp]Gk hI pÝjģS hd]YIÏ[]hjQ g]vGÝYkWS [<� � � � � � � � � � � �
ZI[ģS I[jQjs� 6vPYIGIZ X j]Zk� ŀI [I[S G]hj<jIÏ[Ý X][jg]Y]p>[< WIWQEP� � � � � � � � � �
dg]p>v<[]hj� WIGI[ X][EIg[ h pSEI hd]YIÏ[]hjZQ h gıv[tZQ gIOQhjg<Ï[SZQ ÏShYs d]G>� � � � � � � � � � �
[< G<[K ]d<jěI[S p G<[KZ X]YI pSEI ŀ>G]hjS� v<jSZE] Gg]D[t vIZÝGÝYIE h WIGQ[tZ� � � � � � � � � � � � �
gIOQhjg<Ï[SZ�ÏShYIZ�ZıŀI�d]G<j�[<�G<[K�]d<jěI[S�d]kvI�WIG[k�ŀ>G]hj���

£ p +.6 Wh]k vptP]GĊ]p>[s pIYXK vIZÝGÝYhXK d]G[QXs dg]hjěIG[QEjpSZ D]Gı� XjIgK Wh]k� � � � � � � � � � �
WQZ kGÝY]p>[s p dgINIgI[Ï[SEP XgQjKgQSEP [<dě� v< d]ÏIj v<ZÝhj[<[Eı� v<jSZE] p� � � � � � � � � � �
g]GQ[[tEP d]G[QESEP hI G] v<ZÝhj[<[Eı [Id]ÏSj> Z<[ŀIY ÏQ Z<[ŀIYX<� / ESYIZ vShX<j� � � � � � � � � � � �
pSEI dgINIgI[Ï[SEP D]Gı j<X p X][EIg[IEP G]EP>vS X mÏIY[KZ děIh]kp>[S� � � � � � � � � �
v<ZÝhj[<[Eı��

£ hdIEQ<YQv]p<[K vIZÝGÝYhXK d]G[QXs ¥XjIgK pÝjģQ[]k jp]ěS Ï>hj X][EIg[ı¦ p +.6� � � � � � � � � �
vShX>p<WS�G<YģS�dgINIgI[Ï[S�D]Gs�[<dě��v<�Q[jI[vQjk�EP]pk�P]hd]G>ěhXtEP�vpSě<j��

�



�

£ pIģXIg>�dgINIgI[Ï[S�XgQjKgQ<�Wh]k�v<ZÝěI[<�[<�WQŀ�IrQhjkWSES�d]G[QXs�<�v<ÏS[<WSES�vIZÝGÝYEQ�Wh]k�
Dg>[Q�p�d]j<v�d]kvI�]Xg<W]pÝ�[ID]�pıDIE��

�
Æ� +.6� �!Y<GS�v<ÏS[<WSES�vIZÝGÝYEQ�

�
£ [IG]hj<jIÏ[>�d]Gd]g<��[SvXK�Ï>hjXs�¥Z<r��ÅÆ�ÁÁÁ��1.¦��

£ [kj[]hj�děIGY]ŀQj�]DEP]G[S�dY>[�<�hdY[Qj�ZQ[QZ>Y[S�mg]pIĊ�dg]GkXEI� �jI[j]�
d]ŀ<G<pIX�WI�p�g]vd]gk�hI�h<Z]j[tZ�X][EIdjIZ�d]Gd]gs�v<ÏS[<WSESEP�vIZÝGÝYEı��

£ pIYZQ�děSh[K�X][jg]Ys�G]Ggŀ]p>[S�děIGdQhı�<�p�děSd<GÝ�ptWQZIÏ[tEP�XgQv]ptEP�hQjk<ES�
ZQ[QZ>Y[S�ZSg<�j]YIg<[EI��

£ <ŀ�ÃÆ�Ú�ZY<GtEP�ŀ<G<jIYı�d]Z]E�[I]DGgŀS�[ID]�[IhdY[S�d]GZS[Xs���
�

Ç� +.6� ��]j<EI�[<�vdg<E]p>[S�vIZÝGÝYhXtEP�dg]GkXjı�
�

£ p<Y[> pÝjģQ[< dg]hjěIGXı DsY< psdY<EI[< pIYXtZ d]G[QXıZ [< pIYXK dg]p]vs ¥vG> hI�� � � � � � � � � � � �
ŀI vGI �1 kdY<jĊkWI ptWQZXk� [ID]ħ jsj] G]j<EI GYI pģIP] p ZQ[kY]hjQ ]DGgŀIYs Q pIYXK� � � � � � � � � � � � � � �
d]G[QXs�h�pSEI�[Iŀ�ÃÆÁ�v<ZÝhj[<[EQ�¦��

£ [IG]hj<jIÏ[>�d]Gd]g<�ZShj[SP]�vdg<E]p>[S�dg]GkXEI�<�gIOQ][>Y[S�dg]GkXEI��
�

È� +.6� ��]j<EI�[<�hjg]WI�
�

£ p h]kY<Gk h d]ŀ<G<pXs �Og>g[S X]Z]gs Î. < ;IZÝGÝYhXKP] hp<vk Î. WI d]Gd]g<� � � � � � � � � � � � �
děIG[]hj[Ý kGÝY]p>[< pIYXtZ d]G[QXıZ� 0I[j] děShjkd WI vGıp]G[Ý[ psģģS� � � � � � � � �
[>pg<j[]hjS�dg]WIXjı��

�
É� !][Qj]g]p<ES�ptD]gk�+.6�

�
£ !][Qj]g]p<ES ptD]g +.6 Nk[OkWI d]kvI W<X] d]g<G[S ]gO>[ DIv Z]ŀ[]hjQ E]X]YQp� � � � � � � � � � �

]pYQp[Qj� 6ÝjģQ[< ÏYI[ı ptD]gk Wh]k v>hjkdEQ ZQ[QhjIghjIp� ÏYI[]pK �Og>g[S X]Z]gs Î. <� � � � � � � � � � � �
v>hjkdEQ []pÝ v<Y]ŀI[K �[QEQ<jQps vIZÝGÝYhXtEP < d]jg<pQ[>ěhXtEP d]G[QXı� XjIg>� � � � � � � � �
hGgkŀkWI�[ÝX]YQX�[IWpÝjģSEP�vIZÝGÝYhXtEP�X][EIg[ı�p�ÎIhXK�gIdkDYQEI��

£ PY<hkWI�hI�d]kvI�]�g]Ï[SZ�vmÏj]p>[S�G]j<ES�¥dg]hj]k�pÝjģQ[]k�děSj]Z[tEP�ÏYI[ı¦��

£ ] pIģXIgtEP dg<pQGYIEP dg] d]hXsj]p>[S G]j<ES < dgINIgI[Ï[SEP XgQjKgQSEP g]vP]GkWI� � � � � � � � � �
pY>G<�ÎIhXK�gIdkDYQXs�<�!Q[QhjIghjp]�vIZÝGÝYhjpS��

�



�

Ê� /j<jQhjQXs�3hj<pk�vIZÝGÝYhXK�IX][]ZQXs�<�Q[N]gZ<ES��pthjkds����"�
�

£ děSWIZ�vI�vIZÝGÝYhXK�ÏQ[[]hjQ�k�NsvQEXtEP�]h]D�[I[S�pI�hj<jQhjQEXtEP�dgıvXkZIEP�
kgÏ]p>[�]DWIXjQp[SZ�vdıh]DIZ��<�jsj]�hj<jQhjQXs�j<X�[Iv<EPsEkWS�hXkjIÏ[]k�
ŀQp]j<hEP]d[]hj�d]G[QX>[S�NsvQEXtEP�]h]D�p�d]g]p[>[S�h�dg>p[SZQ�hkDWIXjs�¥ZvG]pK�
[>XY<Gs�Z<WQjIYI�vIZÝGÝYhXKP]�d]G[QXk�[IWh]k�h]kÏ>hjS�]Gd]Ïjk�<�X][IÏ[t�pthjkd�WI�
jSZ�vXgIhYI[� �vWIp[Ý�mÏIY[Ý¦��

£ vdg>ps�]�hj<pk�vIZÝGÝYhjpS�v<�g]X�ÃÁÂÈ�<�ÃÁÂÉ�[IWh]k�p�h]kÏ<h[K�G]DÝ�vpIěIW[Ý[s���
�
�

/Qjk<EI�p�ÎIhXK�gIdkDYQEI�
�

£ 6 ÎIhXK gIdkDYQEI ] G]j<EI ŀ>G> jKZÝě ÄÁ ÁÁÁ hkDWIXjı� ÊÁ Ú v [QEP Wh]k g]GQ[[K� � � � � � � � � � � � � � � �
d]G[QXs� Z<YK < hjěIG[S vIZÝGÝYhXK d]G[QXs� XjIgK P]hd]G<ěS h EIYXIZ ÅÁ Ú pIģXIgK� � � � � � � � � � � � �
dıGs��

£ +gıZÝg[> dY]EP< vIZÝGÝYhXKP] d]G[QXk ÏQ[S ÂÄÄ P< ¥dgıZÝg �1 WI ÂÇ P<¦� 0]j] ÏShY]� � � � � � � � � � � � � �
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