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A projekt az Európai Unió támogatásával, az Európai Regionális Fejlesztési Alap társfinanszírozásával valósul meg. 
Projekt je spolufinancovan# z prostriedkov Európskej únie z Európskeho fondu regionálneho rozvoja. 

 
Jelen tanulmány tartalma nem feltétlenül tükrözi az Európai Unió hivatalos álláspontját. 

Obsah tejto "túdie nemusí odzrkad!ova" oficiálne stanovisko Európskej únie. 
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&'090>>0.b!!"#$%&'()*($#+,%-,$)+#.+/#0,12,-(34#,%#)**,25&*+)1&3#)*6,*#2738-6.6.66#$%.36&16#

9.*.:64#,#5(,'+,%-,$)+#51&;(6#2,<(2,*(%)*=#>$#,%#)**,2(#$%.36&1#,-=?=*#;(:,:$%@1&%&66#$%.+2.:$.#

38%866AB!

p6&5.EA1! %&!p6&56$107.! 3NNC(6&! 50AE.=-A<E>J0A! f\*A5$,JE5,*A! *;! 576!)*+,0.! X+*A*=<! 5*!

d*+0.!X=F.*<=6A5g!96'655%>!J6!0!>@'5E105J0!0'!jYG!&'*+,-.,&!/0'10&-/k!;*/0.=-5#!X'!0'*>$0!0!

&'6$96'656>$6!E50.?!0=6.<6>!(:3)??#+,%-,$)+(4#2(:6#(-.,*($%6(3C$#'>*&3,6#38D.6:.34#;.::6,16D,#

,#:&:51&;(6#$%.36&1#0,+/&2):/&$#>16>3.(6A!!

4!&'6$'H>!&'6$,A5!0'!jYG!&'*+,-.,&!/0'10&-/$0k!0'!0.-JJ,0>!G6..6='H6>b!

(! 0'! -..0=,! &'6>5*$! 01:J:.! ;,A0A&'8$*'*55! 569%>6A<&%/6?! ,..6596! 0! F,0+/0'10&-/! F$*;,5(

=0i,=0.,'-.-&$0!5@$6>9H!569%>6A<&%/6!>@'@55!76.<6'>61,>!6.n!

(! 0'!,16!50$5*':!&'6$96'656>!A6=!&*$*.705:>!&6=!0'!@A&6/%.<6'H!/0'10&-/,!&'6$6F.H>?!&6=!

0'!,A5%'=%A<6&M.5!56$=6.H(!90/<!;*/<0&'5-&,!&'@965>6'6>!>@'%#!

!"#$%&#'"()*+,*'#-."/.'+-0#12345267'4-2*625#8+9(:#;<65)*=1#52,,#12,&2'>126*?5@#
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3#! !"#$% &'()*+,b! 0'*>! 0! 569%>6A<&%/6>?! 0=6.<6>! +%.G0?! 7*/<! 50$5:&?! 90/<! ,1H&'0>*&!

;*/.0.>*'505-&,! .6765H&%/65! J,'5*&85&0A0>! 0! =EA>06$H(F,0+*A! /<6A/6! >%F6&&%/6>>6.!

$6A16.>6'H?!5-=*/05-&!A%.>M.!6.76.<6'>61A,!>%F56.6A!6/<%A6>!&'-=-$0#!4'*A!F$*G6>56>!

&*$*.705:>! ,16?! 0=6.<6>! +%.G0! 0! .6/A676'6JJ6A! 6.76.<6'765H! 50$5:&! =EA>0A%.>M.,6>!

=EA>06$H(F,0+,!%&!6/<J6A!5-$&010.=,!,A56/$-+,:G0#!!

B#! -.#% &'()*+,b! ,16! 50$5*'A0>! 0'*>! 0! F$*G6>56>?! 0=6.<6>! 0! =EA>0A%.>M.,6>! A*$=-.!

=EA>06$H(F,0+$0! 5@$5%AH! f$6(g,A56/$-+,:G-5! 5L',>! >,! +%.E.?! -5=6A65,! ;*/.0.>*'505-&!

J,'5*&85-&-90.?!>%F'%&6>>6.?!&'*+,-.,&!%&!F&',+7*.:/,0,(?!,..6596!-..-&>6$6&%&76'!A<YG5*55!

50A-+&01-&*>>0.!>,6/%&'8596#!!

D#! /0123+% &'()*+,4! 0'! ,16! &*$*.705:! F$*G6>56>! *.<0A! G090>05! f56$=%>6>65! %&q90/<!

&'*./-.505-&*>05g!-..850A0>!6.H!0!F,0+!&'-=-$0?!0=6.<6>!0!>6'165,!,1H&'0>J0A!9-$705:0A!

A6=?!90/<!+&0>!+&6>%.<!70&'A*5!7*'A0>#!4'!0.0+&*A<!90/<!56.G6&!=%$5%>J6A!7,-A<':!

F$*;,5*5! -..0=,! 5-=*/05-&! >*=F6A'-.705G0?! 8/<! 0'! 6JJ6! 0! >056/:$,-J0! 50$5*':!

>6'16=%A<6'%&6>!>M.&H!5-=*/05-&5?!;*$$-&J69*A-&5!,/%A<6.A6>?!=%/,&!6'6>!0!F$*G6>56>!

-..A0>!.6/>@'6.6JJ!0!=EA>06$HF,0+!;H!-$0=.05-7*'#!!

_6A5,! ;EA>+,:>05! 56.G6&85H!F$*G6>56>!>@'@&!9*A-&0,?!7*/<!=,A16/<,>! ;*/.0.>*'505-&5?!>%F'%&5?!

50A-+&01-&5?! &'*+,-.,&! /*A1*&>*1-&5! A<YG5! *.<0A! 6=J6$6>A6>?! 0>,>! &'-=-$0! 0'! 6.&H1.6/6&!

=EA>06$H(F,0+*A!5@$5%AH!6.76.<6'>61%&!F$*J.%=-5!G6.6A5#!!

[0! &'6$96'65,! *.10.$:.! &'6$65A%A>! =6/>@'6.856A,! 0! &'*+,-.,&! /0'10&-/! ;*/0.=-5?! 0>>*$! 0'!

-.50.-A*&! 6.56$G615! 16;,A8+,:! &'6$,A5! 0! &'*+,-.,&! /0'10&-/*5! 0! &'@965>6'656>?! 0! >@.+&@A@&!

J,'5*&85:F%A'5-$0>?!0'!6/<6&M.65!%&!0.0F859-A<*>?!90.0=,A5!0!&'*+,-.,&!9-..0.>*'-&*>!0.>*5G->#!

o5:JJ,! =6/A696'%&5! 0'! X/<6&M.65! V,$-.<&-/J0A! 90.0=6AA<,! 0! &'*+,-.,&! /0'10&-/J0! 50$5*':!

&'6$96'65,!;*$=0!6&65%J6A!70&'A-.G->#!!
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_6A5,6>JH.!,&!>@965>6',>?!7*/<!0!&'*+,-.,&!/0'10&-/!705-$0,5!A6=!.6765!6/<%$56.=L6A!>,G6.@.A,?!

A6=!.6765!>*A>$%50A!=6/705-$*'A,?!7*/<!=6.<!&'6$96'656>!&*$*.705:>!0!&'6>5*$J0#!R$0/=05,>E&!

*>*>J:.!6/<!6/<&'6$L!=6/705-$*'-&5!70&'A-.EA>b!(,7.6#82,7*#52"/2:4672"4'2521#125*61?65#

.#'"()*+,*'#-."/.'+-A.#1.91("=6.5B#:2,725#)4,&.#.#6282"26#2,82,72"821C#2:A2925#:<65.#

3*,+-+A.#1D9146C#*612-9+,+'.B#;(-,.,5("1.1+'1B#'".5:.*#1</+'<5#;2&,2'"14'41#4'#1.6+)'./+'1#

5>6+,3.#'"+:<59.E##

4!&'*+,-.,&!/0'10&-/!&'6>5*$-J0!&*$*.705:>!*.<0A!A6=!A*AF$*;,5!&'6$96'656>!,&?!=6.<6>!+&0>!

0.>0.*=&'6$L6A! 90.:&850A0>! =6/! =EA>06$H(F,0+,! f$6(g,A56/$-+,:&! F$*G6>56>65?! 5*9-JJ-! 0!

&'*+,-.,&!;@.1F$*/$0=*5!=6/90.:&85:!A6=!F$*;,5*$,6.A5-.5!&'6$96'656>!%&!0!>,&5%$&%/,!5-$&E.-&*>!

=EA>0&'6$96'656,?!0'!@A>*$=-A<'05,!&'@965&%/6>!,&!6'5!0!&'6>5*$5!6$H&85,>#!!

P0/<0$*$&'-/*A!0!&'*+,-.,&!/0'10&-/!;*/0.=-A0>!=6/G6.6A%&6!6.&H&*$J0A!0'!XE$:F0,!oA,:7*'!

90.:! +&05.0>*'-&7*'! >@5765H#! 4! BQQQ(6&! %96>5H.! >6'196?! 0! &'0>F*.5,>,>0,! 1@A5%&7*':>! %&! 0!

56$M.65!>E505:,!70&'A-.G->!0!>,;6G6'%&5#!!

4!&'*+,-.,&!/0'10&-/!&'6$96'656,!.*>-.,&!&',A56A!=L>@1A6>?!0!>@'(!%&!0!F,0+,!&'6>5*$!>@'@55?!0!

=0/-A+%/6>!%&!0'!-..0=,!,A5%'=%A<6>!-.50.!>,!A6=!6.%/85655!76.<,!&'M>&%/.656>$6!$60/-.A0>?!YG!

=EA>076.<6>65! 56$6=56A6>?! G@9616.=65!/6A6$-.A0>?!%&!+%.GE>?! 7*/<! ,1H96.! @A;,A0A&'8$*':9-!

9-.G0A0>#! \%.+&*F*$5GE>J0! 50$5*'A0>! 0! 50$5:&!=EA>0A%.>M.,6>?! 0'! 6.76.<6'>61%&,! A67%'&%//6!

>M'1H! F-.<0>6'1H! ;,050.*>?! 0! /*A1*'-&,! >@56.6'655&%//6.! 56$76.5! AH>?! 0'! ,1H&! %&!

;*/<05%>*&&-//0.! %.H! 6=J6$6>?! 90.0=,A5! 0! &'*+,-.,&! J6,..6&'>61%&,! '090$*>>0.! >M'1H!

&'6=%.<6>#!!

4! &'*+,-.,&! /0'10&-/! &'6$96'65,A%.! 0! 5-$&010.=,! +%.*>! =6..655! 0! /0'10&-/,! 6.6=6>! ,&! G6.6A!

90AA0>?!,..6596!6.&H1.6/6&!&'6=F*A5!0!=EA>076.<56$6=5%&#!4!&'6$96'656>!;H!&'6$6F6!567-5!0'!

-..0=,!&'*+,-.F*.,5,>0!7,-A<*&&-/0,J:.!6$61H!F$*J.%=->!=6/*.1-&0#!!
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4!&'*+,-.,&!/0'10&-/!;*/0.=0!6/<!=-&;0G50!%$56.=6'%&%J6A!>%5!;H!,$-A<'05!50.-.705:b!j6/<&'6$$6!

G6.6A5,! 0! A6*.,J6$-.,&?! +&0>! 0! F,0+,! %&! 0! >@'&'6$6F.H>>6.! &'-=*.:! /0'10&-/,! =*16..! 6/<?! 0!

&'6$6F.H>!>@'@55,!&'*.,10$,5-&$0!%FM.H!0.56$A0589-G-5?!%&!0'!XE$:F0,!oA,:J0A!56>,A5655!&'L>6JJ?!0!

F,0+/0'10&-/J0A! =,A56/<! >,6/%&'85H! /0'10&-/>%A5! =L>@1H?! 70$=01,>! &'6>5*$7*'! >@5H1H!

/0'10&/,! 569%>6A<&%/65k! fZ6/,*A-.,&! [E=-A! "AA*9-+,:! V@'70&'AY! e*AF$*;,5! V;5#?! BQ3Bg#!

P,A1>%5! ,$-A<'05! 6&65%J6A! 0! A*AF$*;,5! &'6$96'656>! =6..655! 0! &'6>5*$7*'! &*$*.705:>! 0!

&'@965>6'656>?!0!>@.+&@A@&!&6/%.<6/<.656>!%&!0!5-$&010.=,!9-..0.>*'-&*>!,&#!!

4'!6.=Y.5!%96>J6A!0!1+9'./.,:*#3+,,.,5("+'(5!.68$-&-$0!&'-=*&!16;,A8+,:!&'M.65655?!0'*AJ0A!

6/<&%/6&6A!6.;*/01*55!=6/705-$*'-&$:.!A6=!J6&'%.765MA>#!h.50.-A*&&-/J0A!6.=*A1705:?!7*/<!

0!5-$&010.=,!9-..0.>*'-&!*.<0A!5E105*&0A!56$96'655!9-..0.>*':,!569%>6A<&%/?!0=6.<65!90.0=,.<6A!

5-$&010.=,!F$*J.%=0!,AA*90589!=6/*.1-&-$0!7*'50>!.%5$6#!4!5-$&010.=,!9-..0.>*'-&*>!.6765A6>!

A*AF$*;,5! &'6$96'656>?! 0=6.<6>! 0.0F965H! +%.G0,>! 6.%$%&%76'! M'.65,! =*16..6>65! 0.>0.=0'A0>?!

,..6596!=L>@1765A6>!M'.65,!9-..0.>*'-&>%A5!,&?!0=6.<6>!G6.6A5H&!5-$&010.=,!705-&5!6.%$%&%$6!,&!

5@$6>&'6A6>!M'.65,!+%.G0,>!=6..655#!!

_*A5*&! =6/G6/<6'A,?! 7*/<! 0! 5-$&010.=,! 9-..0.>*'-&*>! 0! 5-$&010.=,! +%.! =6..655! 90.:&! F,0+,!

,/%A<6>! >,&'*./-.-&-$0! G@AA6>! .%5$6?! =,AH&%/,?! 96$&6A<>%F6&! 56$=%>6>65! %&! &'*./-.505-&5!

>8A-.90#!4!5-$&010.=,!9-..0.>*'-&*>!567-5!569%>6A<&%/M>!=6/90.:&85-&0!&*$-A!0!5-$&010.=,!%&!0!

F%A'M/<,!+%.!6/<M556&!6.%$%&%$6?!%&!6''6.!6/<,16GL.6/!0'*>!6/<6A&Y.<J0A!50$5-&-$0!5@$6>&'6A6>#!

4! 5-$&010.=,! 9-..0.>*'-&*>>0.! >0F+&*.05*&!16;,A8+,:>! 5@JJ&%/6!A*AF$*;,5>%A5!705-$*''0!=6/!

6'6>65!0!&'6$96'656>#!4!G*/,!&'0J-.<*'-&!0'*AJ0A!A6=!'-$G0!>,!0!;*$F$*;,5!9-..0.>*'-&*>05!&6=?!

%&! 0! A6='65>@',! 56A16A+,0! ,&! 0'5! ,/0'*.G0?! 7*/<! 0! ;*$F$*;,5! G6..6/L! 5-$&010.=,! 9-..0.>*'-&*>!

&'-=0!6/<$6!A@96>&',>#!X'5!5-=0&'5G->!0.-!0'*A!5-$&010.=,!9-..0.>*'-&*>!,&?!0=6.<6>!+%.G0!0!

50$5:&0A!=EA>0A%.>M.,!90/<!7-5$-A<*&!76.<'65L!&'6=%.<6>!&6/85%&6?!%&!6!+%.!6.%$%&6!%$16>%J6A!
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F%.1-E.! 6/<! %556$=65! =L>@1565A6>?! 0=6.<! A6=+&0>! %56..6.! .-5G0! 6.! 0! 7-5$-A<*&! 76.<6'5L!

6=J6$6>65?!16!=EA>-5!,&!01!A6>,>?!6'-.50.!J69%56.76'!GE550590!H>65#!!

!#'"()*+,*'#F3.-7#1+9'./.,:*G#3+,,.,5("+'(5#:2-8.1+9("+'+9.#."#H<9=I.*#J6*=#K*"(11'+-.#

."#.,+AA*#5D"D'#&2,,2:"C521#8.1+9("1.#:2-@#

(! 4! F$*;,5+%.*>! 76.<655! 6.&H&*$J0A! *.<0A! &'*+,-.,&! +%.*>! G6..6=',>! 0! &'*+,-.,&!

9-..0.>*'-&*>!569%>6A<&%/%5?!0=6.<6>!&'*+,-.,&!6.HA<@>>6.!&'*./-.A0>!0!.0>*&&-/?!=,A5!

>@'@&&%/?!,..6596!0AA0>!50/G0,!&'-=-$0n!

(! 4.0F965H6A! 0! A*AF$*;,5! G6..6/! G6..6=',! 0! &'6$96'656>65?! 0=6.<A6>! %$56.=%J6A! 0!

569%>6A<&%/M>JH.!&'-$=0':!70&'*A!1@A5H!$%&'%5!9,&&'0;*$/05G->?!%&!A6=!*&'5G->!&'%5!0!

=0/-A$%&'9%A<6&6>!90/<!5E.0G1*A*&*>!>@'@55n!

(! 4!&'*+,-.,&!9-..0.>*'-&*>!0'!0.-JJ,!G*/,!;*$=->!90/<!=*16..6>!6/<,>%76'!50$5*'A0>b!!

o! &'@965>6'656>?!

o! @A&6/%.<6'H!6/<.656>?!

o! @A>%A56&!&'6$96'656>?!

o! 0.0F859-A<*>?!6/<6&M.656>?!

o! F$*;,5*$,6A5-.5!9-..0.>*'-&*>?!

o! A*AF$*;,5!9-..0.>*'-&*>#!

(! 4! &'*+,-.,&! 9-..0.>*'-&*>! /0'10&-/,! &'6$6F.H>?! 0=6.<6>! -$E5! 90/<! &'*./-.505-&5!

>8A-.A0>?!/<0>$0A!6$H&!&'*+,-.,&!,AA*9-+,:&!50$50.*==0.n!

(! _M//65.6A!&'6$96'65>%A5!=L>@1A6>?!0=6.<65!A0/<=%$5%>J6A!G6..6=6'!0'!0.>0.=0'*550>?!

50/*>!%&!;6.70&'A-.:>!>@'@55,!$%&'9%56.!%&!0'!6/<M55=L>@1%&?!90.0=,A5!0!16=*>$05,>E&!

=L>@1%&#!

!
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?"! #$ %&'()*+)%$ ,-&.-%*,$ 5)%&'=8@+*%-$ -$ 3-,8'9*=8'%$

='=A2'7)/$%&1:/'23'&$

4!70/<*=-A<*&! 6E$:F0,! A*AF$*;,5! &'6$96'656>5H.! 0! &'*+,-.,&!/0'10&-/! &'6>5*$-J0! &*$*.705:!

A*AF$*;,5!&'6$96'656>!&'-=*&!&'6=F*A5J:.!>M.@AJ@'A6>b!

(! r.<0A!56$=%>6>!6.H-..85-&0!%&!&'*./-.505-&*>!A<YG5-&0!%$16>%J6A!G@556>!.%5$6?!=6.<6>65!

0'! -..0=,! &'6>5*$! A6=! 6.%/85! >,#! X776'!=6/! >6..! 56$6=56A,M>! 0! &'M>&%/6&!/0'10&-/,!

;*$$-&5?!,..6596!=6/!>6..!&'6$96'A,M>!0!56$=6.H!569%>6A<&%/65#!!

(! \%.GE>! 6.&H&*$J0A! 0'! YG! =EA>076.<6>! .%5$67*'-&0?! >M.@A@&! 56>,A56556.! 0! A676'6A!

6.76.<6'765H!=EA>06$H!&'-=-$0#!!

(! )'*$*&0A!6/<M55=L>@1A6>!0!76.<,!>@'@&&%/6>>6.?!569%>6A<&%/M>!56$96'%&6?!=L>@1%&6!

&*$-A!;,/<6.6=J6!96&',>!&'M>&%/.656,>65#!!

(! _*A5*&A0>! 50$5G->! 0! &'*+,-.,&! +%.! 6/<%$56.=L! =6/705-$*'-&-5?! 0'! 0.0F85:>! =6/;6.6.H!

>%F9,&6.65%5?!0!16=*>$05,>E&!6..6AH$'%&5#!!

(! 4!70/<*=-A<*&!A*AF$*;,5!&'6$96'6576'!>%F6&5!>69%&J%!%$16>6.56>!0'!01*=-A<*'-&J0A#!

(! X.&H&*$J0A! 0! =EA>076.<56$6=5%&$6! 5@$6>&'6A6>?! >M.@A@&6A! 0! 7-5$-A<*&! 76.<'65L6>!

6&65%J6A#! X! +%.! 6.%$%&6! %$16>%J6A! /<0>$0A! F$*;,5*$,6A5-.5! &'6$96'656>>6.! ,&!

6/<M55=L>@1A6>#!

(! 0!76.<,!%$16>6>65!%&!&'M>&%/.656>65! 50$5G->!&'6=!6.H55?!=8/!0!70/<*=-A<*&!A*AF$*;,5!

&'6$96'656>!G6..6='H6A!*$&'-/*&!705-&>@$L6>#!

(! "AA*90589!&'*./-.505-&*>!%&!56$=%>6>!.%5$67*'-&-$0!;:>E&'-.A0>?!=6.<6>65!=-&*>!A6=!

J,'5*&850A0>#!

4! &'*+,-.,&! /0'10&-/! &'6>5*$-J0! &*$*.705:! A*AF$*;,5! &'6$96'656>$H.! 6.=*A1705:?! 7*/<! 0!

;*.<0=05*&!56$=%>(6.H-..85-&5!%&!&'*./-.505-&A<YG5-&5!F$6;6$-.G->?!A0/<;*>Y!@A-..:&-/!G6..6='H!



19

$-GE>?! 569%>6A<&%/M>! &*$-A! 0! /0'10&-/,! >*+>-'0550.! ,&! &'-=*.A,E>! >6..?! ,..6596! ;,'65655!

=EA>06$H5!0.>0.=0'A0>#!

s*9-JJ,! ;*A5*&! G6..6='HG6! 0! &'*+,-.,&! /0'10&-/! &'6$96'656,A6>! 0! I*.)*# (9*261+)*=?! 0=,! 0'5!

G6.6A5,?! 7*/<! 0! &'6$96'656>! G@9616.=M>! G6.6A5H&! $%&'%76'! 0! F,0+*A! GE5A0>! 7*''-?! 90/<! 0!

>@'7,9050.*>>0.!90.:!&'6$'H1%&6&!5$0A'0>+,:>!Y5G-A#!!
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5-$&010.=,.0/!6.HA<@&!&'*./-.505-&!56.G6&85%&6!%$16>%J6A#!

P,96.!0!5@$9%A<!>,6=6.56A!>6'6.,!0!7-5$-A<*&!76.<'65L!90/<!>,&'*./-.505*55!&'6=%.<6>65?!6'%$5!

16;,A,-.G0!0'*>!;*/0.=-5#!

X+19+67('#82,7"21Q#'"2:4,7@#
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!

!! !0>,!0'!6.H'H!;%.!%9J6A!A6=!9*.5!=EA>09,&'*A<J0A!f%96&!-5&'-=85-&J0A!2Q!A0FA-.!

7*&&'0JJ!,16,/g!%&!0'!01:'*55!G@9616.=6?!A<E/18G0?!6/<%J!GE5505-&0!A6=!5@JJ!0!

7,9050.*&!.%5=,A,=E=A-.?#

!! 0'!0!BU!%9A%.!;,050.0JJ!&'6=%.<?!0>,!$6A16&6A!6.9%/'655!50AE.=-A<0,!E5-A!>%5!%996.?!

+&EF-A!>696&6JJ?!=,A5!705!6/<=-&!E5-A,!7:A0F*5!5@.5@55!0.>0.=0'-&J0A?!

!! IQ!%9A%.!,1H&6JJ!

!! .6/0.-JJ!3B!7:A0FA-.!$%/6JJ6A!50$5G->!A<,.9-A!=EA>0A%.>M.,>%A5?!

!! >@'%F,&>*.0,A-.!0.0+&*A<0JJ!0!9%/'655&%/6?!

!! 6/<61M.!%.H6A!6/<!90/<!5@JJ!$-E50.5!6=J6$5!/*A1*'?!90/<!,&>*.0>@56.6&!/<6$=6>65!

A696.?!

!! A6='65,!90/<!65A,>0,!>,&6JJ&%/!50/G0?!%&!;6G.6&'56A,6!>6..!0!A<6.9,?!&'0>=0,!>%&'&%/6,5?!

=EA>-J0A!90.:!G-$50&&-/*5!>6.!&'6$6'A,6!

!! 90/<!0'!6.=0$01*55!G-$-&*>!.0>*&0!

!! 90/<!6/%&'&%/>-$*&E.5!90/<!+&@>>6A5655!=EA>0>%F6&&%/L#!

!#5*'"(,-+,1.1(11#'"2:4,7@#

!! 0>,!&'*+,-.,&!6..-5-&$0!&'*$E.?!

!! ;,',>0,!&'6=%.<?!0>,!>6196'H5.6A!&'*+,-.,&!76.<'65J6A!90A?!

!! /<6$=6>?!0>,!&F6+,-.,&!*>505-&$0(!A696.%&$6!&'*$E.?!

!! /<6$=6>!90/<!;6.AH55?!0>,>A%.!0!&'*+,-.,&!9%16.=M>$6!90/<!0!&'*+,-.,&!/*A19,&6.%&$6!

9*A05>*':!,A5%'>61%&6>65!70G50A0>!9%/$6!

!! 0>,>A6>!0'!-..0=,!,A5%'65J6.,!/*A1*&>*1-&0!9%/65!%$5!0!A0/<>*$Y&-/E>>0.?!/<6$=6>6>?!

0>,>A6>!9%/65!%$5!0!&'*+,-.,&!/*A1*&>*1-&!G*/,!705-.<0?!90/<!0'!0!;6.AH55?0>,A6>!0!

/*A1*&>*1-&0!=-&!!&'6=%.<$6!90A!J8'90!

!! ;6.AH55?!0>,!=-&!&6/85&%/%$6!&'*$E.!
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!! ;6.AH55?!0>,!0'!0A<0&-/,!&6/%.<!.6G-$50!E5-A!9,&&'05%$!0!=EA>0F,0+$0?!

!! ;6.AH55?!0>,!90.0>,A6>!0!/*A1*'-&0!E5-A!5%$!9,&&'0!0!=EA>0F,0+$0?!

!! 0!A<E/18G0&?!

!! 0'!0!A6=!9-..0.>*':!&'6=%.<?!0>,A6>!0!709,!G@9616.=6!A6=!%$,!6.!0!.%5=,A,=E=!

7-$*=&'*$*&-5?!

!! 0'!0!&'6=%.<?!0>,!.65@.5@556!0!J@$5@AJMA565%&%5?!6/%&'6A!DU!7:A0F,/!0!&'0J01E.-&-5:.?!

!! 0'!-..0=F*./-$&-/!A%.>M.,!&'6=%.<!

!! =6A6>M.5!90/<!,16/6A?!0>,A6>!A6=!G-$!9%16.6=#!

4!5@$9%A<!=6/705-$*''0!0'!49*61211#'"2:4,72521!,&?!0>,>!.6765A6>!0!!

!! 0!&'*+,-.,&!9-..0.05!0.>0.=0'*55G0,?!

!! 0!&'*+,-.,&!9-..0.05!-$EG-A0>!90/<!&'*./-.505-&-A0>!;*/<0&'5:G0?!!

!! 0!;0.E!.0>*&0?!07*.!0!&'*+,-.,&!9-..0.05!=L>@1,>?!

!! 0'!0!&'6=%.<?!0>,!0'!6.=Y.5!6/<!%9J6A!0!&'*+,-.,&!9-..0.05A0>!.6/0.-JJ!3IQ!:$-A<,!

@A>%A56&!=EA>-5!9%/'655?!

!! 5*9-JJ-!>@'9656556A!%$,A56556>!0!50/*>?!0'!0.>0.=0'*550>?!0!&'*+,-.,&!9-..0.05?!+,9,.!

&'6$96'65?!0.0F859-A<!96'65H,?!0!5@JJ,!6/<M55=L>@1H!&'*+,-.,&!9-..0.05!5,&'5&%/9,&6.H,?!

90/<!0'?!0>,A6>!5E.0G1*A$%&'6!90A!0!&'*+,-.,&!9-..0.05J0A#!

!! [0&*A.:0A!0'!0>,!0'!01:G0!3t(-5!0!&'*+,-.,&!A*A(F$*;,5!,A5%'=%A<A6>!01*=-A<*''0!

4!G*/&'0J-.<!=6/705-$*''0#.#'"()*+,*'#-."/.'+-#;*/0.=-5!,&?!=,&'6$,A5!J6.6%$5,>!0!/0'10&-/,!

569%>6A<&%/!$%9%A!9%/'655! 56$=6.%&,?! ;*$/0.=0'-&,!90/<!;*/<0&'5:,! 569%>6A<&%/6>65!90/<!0'!

-..0=,! &'6$96>5H.! ;M//65.6AM.! 9%/'655! A6=! /0'10&-/,! 569%>6A<&%/6>65?! 0=6.<A6>! ;H! +%.G0! 0!

F*',589!5-$&010.=,!705-&!6.%$%&6#!
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!

4!'"()*+,*'#-."/.'+-#'"292I,C&2! .6765!6/<!+,9,.!6/<6&M.65?!0.0F859-A<?!A6=!J6;6>565%&,!0.0F?!

A*AF$*;,5!&'6$96'65?!0'!6/<7-'!&F6+,-.,&!+%.Y!.%56&85=%A<6?!/0'10&-/,!5-$&0&-/?!&'@965>6'65!90/<!

56$=%&'656&!&'6=%.<(9-..0.>*':?!0>,!=EA>-.505:#!!

s@JJ&%/J6A!A6=!,$-A<85705G0!H>65!-..0=,!&'6$9?!5@JJ&%/J6A!A6=!;,A0A&'8$*'705G0!H>65!-..0=,!

&'6$9#!h..0=,!&'6$9!A6=!A696'765!>,!%&!A6=!9-.0&'5705G0!0!!5@$9%A<6&!56&5M.6565!90/<!50/G0,A0>!

5@JJ!=,A5!;6.%5?!%&!A6=!A696'765,!>,!90/<!9-.0&'5705G0!=6/!0'!,$-A<85:!56&5M.65!90/<!0!;6.M/<6.65,!

&'6$9!50/G0,A0>!5@JJ!=,A5!;6.%5#!

4! /0'10&-/,! 90/<! A6=! /0'10&-/,! 569%>6A<&%/M>65! 0! &'*+,-.,&! /0'10&-/! >6$65%J6A! 9%/',>#!

4=6AA<,J6A!9-..0.>*'A0>?!0>>*$!A6=!+&0>!0!70&'*A!+%.G-J:.!9%/',>!0!569%>6A<&%/M>65#!!

4!'"()*+,*'#3+,,.,5("+'#;*.<0=05*&0A?!@A-..:0A?!&0G-5!A69%J6A?!&0G-5! ;6.6.H&&%/%$6!/0'10&-/,!

569%>6A<&%/65! 9%/6'?! 0=6.<A6>! 6/<,>! ;H! +%.G0! 0! =%$765H! F*',589! &'*+,-.,&! 705-&#! h$E5?!

&'*./-.505-&5!!A<YG5?!%&!.#12345267'4-2#'(9+6#."#./="+'#<1+6*#292/:4674625#1DAA#:*61#YZ#

'"+".,45+1#.#'"()*+,*'#8.1+'#2,494'492#5D,1*E##

)'*+,-.,&! 9-..0.>*'-&! =L>@1565765! +,9,.! &'6$96'65?! 0.0F859-A<?! A*A! F$*;,5! &'6$96'65?! 6/<7-',!

,A5%'=%A<?! &'@965>6'65! 90/<! 56$=%&'656&! &'6=%.<! ,&?! 0=6.<6>q0>,>! -..0A1:! G6..6//6.! A6=!

9%/6'A6>!/0'10&-/,!569%>6A<&%/65#!

4'!01:'-&!E5-A,!6$61=%A<!5@JJ!=,A5!;6.%5!A6=!>6..!$@/5@A!0!&'*+,-.,&!705-&!6.%$%&%$6!>@.56A,?!

5*9-JJ,!J6$E7-'-&$0!.6765!>@.56A,?!6.>M.@A8596!6/<!&'-=.-A?!90/<!6/<!0.0FJ0A!.6765!/<LG56A,?!

,..6596!;6.70&'A-.A,!0!96&'56&%/6>!>,;61%&%$6#!

4!&'*+,-.,&!9-..0.>*'-&!6.%$765,!0!92-*'"19+,1#'"()*+,*'#3+,,.,5("+'!&',A565?!0=,A6>!0!;*.<0=05-5!

0!5@$9%A<!0F$:.%>*&0A!.68$G0#!4!;6A5!.68$5!;6.5%56.6>A6>!>6..!=6/;6.6.A,M>?!0=,5!6/<!>,1*./*'*55!

F$*G6>556.!>6..!0.-5-=0&'50A,E>?!7*/<!=,>%FF!,&!%$,>!6.!0!5-$&010.=,!705-&5?!0=,J6A!;6.5MA565,>!

0'!6.>@965>6'H!%96>!>,01-&,!%&!J69%56.,!*.10.-5#!
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!

4! $6/,&'5$-+,:$:.! 0!=EA>0(&'*+,-.,&! %&! +&0.-1M/<,!=,A,&'5%$,E=!1@A5?! %&! 0! 9-..0.>*'-&A0>! 0!

A69%J6A!;6.!>6..!5MA565A,6?!7*/<!$6/,&'5$-.5!&'*+,-.,&!9-..0.>*'-&!f$#!&#!F#g#!4!=,A,&'5%$,E=!9,&&'0!

,&!9*A705G0!0!1@A5%&%5?!0=6AA<,J6A!0!9-..0.>*'-&!=6/&%$5,!0!G-5%>&'0J-.<*>05#!

4! 5@$9%A<! >,6=6.56A! ;*/.0.>*',>! 0! /2:(59.1*5<'# *9+67>1+'! ;*/0.=-90.#! X/<! J6G6/<'655!

&'*+,-.,&!9-..0.>*'-&J0A?!0=6.<!&'@965>6'65!90/<!F*./-$,!5-$&E.-&?!0!16=*>$05,>E&!>*$=-A<'-&!

0.>0.=0'-&0! *.<0A! 76.<'6565! G6.6A5?! 0=,>*$! 0! =EA>09-..0.:>! 0.>*5G->! 0! &'@965>6'65,! 90/<!

F*./-$,!5-$&E.-&!50/&-/-A0>!5@JJ&%/%5?!0!F*./-$,!5-$&E.-&!50//<L.%&%A!90/<!70&*A.:!56&5M.65%J6A?!

=,A16A!50/A0>!6/<!&'090'050!90A#!

X/<! $6/,&'5$-.5! &'*+,-.,&! 9-..0.>*'-&J0A?! 0=6.<! >6$6&>616.=,! 5-$&0&-/?! 0! 16=*>$05,>E&!

>*$=-A<'-&! 0.>0.=0'-&0! *.<0A! 76.<'6565! G6.6A5?! 0=,>*$! 0! =EA>09-..0.:>! 5@JJ&%/6!

$%&'6&61%&&6.!$6A16.>6',>!0!9-..0.05J0A?!0!$%&'9%A<6&6>!5@JJ&%/6!=EA>09-..0.:?!>@'/<L.%&6A!

90/<! 70&*A.:! 56&5M.65J6A! 5@$5%AH! &'090'-&>*$! =,A16A! $%&'9%A<6&A6>! 6/<! &'090'050! 90A?! 0!

$%&'9%A<!A0/<&-/-5:.!;M//65.6AM.#!

X/<!$6/,&'5$-.5!&'*+,-.,&!9-..0.>*'-&J0A?!0=6.<!A*AF$*;,5!&'6$96'65?!0.0F859-A<!90/<!>M.@A.6/6&!

+%.Y!.%56&85=%A<!0'!6/<7-'J0A?!0!16=*>$05,>E&!>*$=-A<'-&!0.>0.=0'-&0!*.<0A!76.<'6565!G6.6A5?!

0=,>*$! 0'! 0.0F&'0J-.<J0A?! 0'! 0.0F85:! *>,$05J0A! =6/705-$*'*55! >@'/<L.%&5! G*/*&E.5! 0'!

,/0'/05:50A-+&! =6/9-.0&'5-&-$0?! %&! 0! >@'/<L.%&6A! 0! =EA>09-..0.:>! &'090'055@JJ&%//6.!

$6A16.>6'A6>?!0!>@'/<L.%&6A!0!9-.0&'5-&$0! G*/*&E.50>!5@JJ&%/6!=EA>09-..0.:?!0!>@'/<L.%&6A!

5@$5%AH!&'090'-&>*$!=,A16A!&'090'-&$0!G*/*&E.5!6/<!&'090'0550.!$6A16.>6',>#!

4!$6/,&'5$-.5!&'*+,-.,&!9-..0.>*'-&*>!>%5!>056/:$,-G-5!,&=6$,!6.!0!5@$9%A<#!4=6.<!0!>@'!%$16>%5!

&'*./-.G0!0'!>@'70&'AY!9-..0.>*'-&?!0=6.<!6/<!01*55!>*==EA,5-&!%$16>%5!?!0'!>@'@&&%/70&'AY!

9-..0.>*'-&#!

4! $6/,&'5$-.5! &'*+,-.,&! 9-..0.>*'-&! .6765! ,A56/$-.:! 9-..0.>*'-&?! &'*+,-.,&! .0>705-&5! J,'5*&85:!

9-..0.>*'-&?!,..6596!-.50.-A*&!J6G6/<'655!&'*+,-.,&!9-..0.>*'-&#!
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!

4'!*612-9+,=#3+,,.,5("+'#*.<0A#>@'70&'AY!9-..0.>*'-&?!0=6.<A6>!F*',589!5-$&010.=,!705-&0!0!

;*/.0.>*'505-&! 6.H&6/85%&%J6A! 90A! 0! 7-5$-A<*&! 76.<'65L! 90/<! >,&'*./-.505*55! &'6=%.<6>!

;*/.0.>*'505-&-A-.#!

4!F*',589! 5-$&010.=,!705-&5!0! ;*/.0.>*'505*55!7-5$-A<*&!76.<'65L!%&!>,&'*./-.505*55!&'6=%.<6>!

&'-'0.%>*&! 0$-A<-J0A! =%$,>#! 4! F*',589! 5-$&010.=,! 705-&5! 0>>*$! %$,>! 6.?! 70! 0'! ,A56/$-+,:&!

9-..0.>*'-&! 0! 56.G6&! .%5&'-=-A0>! .6/0.-JJ! DQt! (-5! 07-5$-A<*&! 76.<'65L! %&! >,&'*./-.505*55!

&'6=%.<6>! >@'M.! ;*/.0.>*'505G0?! .6/0.-JJ! 765,! =EA>0,1H! ;6.%J6A?! 0! 7-5$-A<*&! 76.<'65L!

&'6=%.<6>!6&65%A!F61,/!.6/0.-JJ!0'!6.H8$5!765,!=EA>0,1H!A6/<61%J6A#!

4=6AA<,J6A! J,'*A<*&! *>*>!=,055! DQt! 0.-! +&@>>6A! 0! 7-5$-A<*&! 76.<'65L! %&! >,&'*./-.505*55!

&'6=%.<6>!&'-'0.%>*&!0$-A<-J0A?!;%.!%9!90A?!7*/<!YG0JJ!,.<6A!>056/:$,-J0!6&H!&'6=%.<66>65!

0.>0.=0''0A0>!0!DQt(*&!>$,5%$,E=!6.%$%&%%$5#!

4! '"()*+,*'# ,.58.1+'1#A*"1('>1=# 3+,,.,5("+'!*.<0A! >@'70&'AY! 9-..0.>*'-&?!0=6.<A6>! F*',589!

5-$&010.=,!705-&0!0!5-$&010.=,.0/!6.HA<@&!J%$.0>-&*>!J,'5*&85-&0#!

4!&'*+,-.,&0A!6.HA<@&!J%$.0>-&!0.>0.=0'-&-J0!J6.6%$5,>!0! .0>-&!J,'5*&85-&-5?!01=,A,&'5$-+,:5?!

>0$J0A50$5-&5! %&! 0! .0>-&-..*=-A<! =6/YG85-&-5?! 0! .0>-&*>! %F85%&%5?! $6>*A&5$E>+,:G-5! 90/<!

=6/&'6$'%&%5!0JJ:.!0!+%.J:.?!7*/<!0'*>05!G*/*&E.5!&'6=%.<6>A6>!J%$J6!01G->#!4!5-$&010.=,.0/!

6.HA<@&!J%$.0>-&!6/<!&F6+,-.,&!$6A16.65!%$56.=%J6A!-.50.-A*&!%$16>L!&'*+,-.,&!&'*./-.505-&#!".<6A!

.0>-&*>$0!0'*>!G*/*&E.50>?!0>,>A6>!0!G@9616.=M>!A6=!%$,!6.!0!.%5=,A,=E=!A%/<&'6$6&%5!

4!F*',589!5-$&010.=,!705-&5!0'!%FM.H?!-50.0>85-&!0.055!-..:!90/<!=6/&'6$'655!.0>-&*>!&'-=-90.!

90/<!0!J%$J6!01*55!.0>-&*>!&'-'0.%>-90.!=%$,>#!R*',589!5-$&010.=,!705-&5!0!.0>-&*>!%F85%&%J6A!

90/<! 0! .0>-&*>! $6>*A&5$E>+,:G-J0A! 0>>*$! 56>,A5,>! =6/90.:&E.5A0>?! 70! 0! &'*+,-.,&! .0>705-&5!

J,'5*&85:! 9-..0.>*'-&! 0'! %F85%&,! 6A/61%.<A6>! =6/;6.6.H6A! 9%/',! 6.! 0'! %F85%&5! 90/<!

$6>*A&5$E>+,:5?!.6/;6.G6JJ!7-$*=!%9!6.56.5%96.!0'!%F85%&,!6A/61%.<!>,01-&0!E5-A#!!

53



!
%)"

!

4!F*',589!5-$&010.=,!705-&5!0>>*$!,&=6$,>!6.!0!.0>-&J%$.%&>*$?!70!0!&'*+,-.,&!.0>705-&5!J,'5*&85:!

9-..0.>*'-&! .6/0.-JJ!CQt! (-5!J%$J6!01G0!0'*>A0>!0! .0>-&*>A0>?!0=6.<6>$6!%F85%&,! 6A/61%.<5!

0150>! >,?! %&! 0! J%$.65,!18G! 0$-A<*&! 0! >@.5&%/6>>6.#! 4! &'*+,-.,&! .0>705-&5! J,'5*&85:! 9-..0.>*'-&!

0'*>05!0!.0>-&*>05?!0=6.<6>65!0!5@$9%A<!5-=*/05-&-90.!%F85655!;6.!DQ!%9,/!A6=!01705G0!6.#!

4!5@$9%A<!0!$6/,&'5$-.5!&'*+,-.,&!9-..0.>*'-&*>A0>!=6/705-$*''0!0!>@A<96.%&,!=:1*>05!,&?!%&!

>@56.6'H9%!56&',!0'!%96&!G6.6A5%&!6.>%&'85%&%5?!07*.!;6.!>6..!5MA565A,!0!F*',589!&'*+,-.,&!705-&5#!X'5!

0'!01*55!%9!GY.,E&!3I(,/!6.!>6..!GE5505A,!0!=EA>0M/<,!=,A,&'5%$,E=J0?!%&!A<,.9-A*&&-!>6..!56AA,!0!

v6J*.10.E>*A#!

[+:(-.1+'(5#

4!5@$9%A<!>,5%$!0!&'*+,-.,&!9-..0.>*'-&*>A0>!A<YG5705:!5-=*/05-&*>$0!,&?!07*.!=6/>M.@AJ@'565!

J6$E7-'-&,! 5-=*/05-&5?! >*=F6A'-+,:&! 5-=*/05-&5?! ,..6596! >6$6&.6565! &6/85H! 5-=*/05-&5#! 4!

5-=*/05-&*>$0!0!=EA>0M/<,!=,A,&'5%$,E=!0.0>85!>,!1*5-+,:&!&%=->05#!

X'6>J6A!0!&%=->J0A!0!A6=!$6/,&'5$-.5!&'*+,-.,&!9-..0.>*'-&*>!,&!F-.<-'705A0>!0!J6$E7-'-&,!%&!

>*=F6A'-+,:&!5-=*/05-&*>$0#!

K29<8+"+'*#1+:(-.1+'#
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