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ʆ ʇʆʊɺʈɫʀɺɸɳʋ ʋɻʆɺʆʈɸ ʆ ʂʈɽɼʀʊʋ ɹʈ. 
ʎʈʉ1033 01 ʎ ʀɿʄɽɫʋ ʌʈɸʅʎʋʉʂɽ ɸɻɽʅʎʀɱɽ 
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ʉʈɹʀɱɽ, ʂɸʆ ɿɸɱʄʆʇʈʀʄʎɸ 

ʏʣʘʥ 1. 

ʇʦʪʚʨʹʫʿʝ ʩʝ ʋʛʦʚʦʨ ʦ ʢʨʝʜʠʪʫ ʙʨ. ʎʈʉ1033 01 ʎ ʠʟʤʝʹʫ ʌʨʘʥʮʫʩʢʝ 
ʘʛʝʥʮʠʿʝ ʟʘ ʨʘʟʚʦʿ, ʢʘʦ ɿʘʿʤʦʜʘʚʮʘ ʠ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ, ʢʘʦ ɿʘʿʤʦʧʨʠʤʮʘ, ʢʦʿʠ ʿʝ 
ʧʦʪʧʠʩʘʥ ʫ ɹʝʦʛʨʘʜʫ, 26. ʿʫʥʘ 2023. ʛʦʜʠʥʝ, ʫ ʦʨʠʛʠʥʘʣʫ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ.  

ʏʣʘʥ 2. 

ʊʝʢʩʪ ʋʛʦʚʦʨʘ ʦ ʢʨʝʜʠʪʫ ʙʨ. ʎʈʉ1033 01 ʎ ʠʟʤʝʹʫ ʌʨʘʥʮʫʩʢʝ ʘʛʝʥʮʠʿʝ ʟʘ 
ʨʘʟʚʦʿ, ʢʘʦ ɿʘʿʤʦʜʘʚʮʘ ʠ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ, ʢʘʦ ɿʘʿʤʦʧʨʠʤʮʘ, ʫ ʦʨʠʛʠʥʘʣʫ ʥʘ 
ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ ʠ ʧʨʝʚʦʜʫ ʥʘ ʩʨʧʩʢʠ ʿʝʟʠʢ ʛʣʘʩʠ: 
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CREDIT FACILITY AGREEMENT 

BETWEEN: 

(1) REPUBLIC OF SERBIA represented by the Government of the Republic of 
Serbia, through Minister of Finance, Mr. Siniġa Mali, who is duly authorized to 
sign this Agreement   

(ñRepublic of Serbiaò or the ñBorrowerò); 

AND 

(2) AGENCE FRANCAISE DE DEVELOPPEMENT, a French public entity 
governed by French law, with registered office at 5, Rue Roland Barthes, 
75598 Paris Cedex 12, France, registered with the Trade and Companies 
Register of Paris under number 775 665 599, represented by represented by 
Mr. Dominique Hautbergue, in his capacity as Head of Western Balkans 
regional office, duly authorised to sign this Agreement, 

(ñAFDò or the ñLenderò); 

(hereinafter jointly referred to as the ñPartiesò and each a ñPartyò); 

WHEREAS: 

(A) The Borrower intends to implement an Operation entitled Improving Public 
Financial Management for the Green Transition consisting of a combination of 
green investments, public financial management reforms and technical 
assistance (the ñOperationò), as described further in Schedule 2 (Operation 
Description). 

(B) The Borrower has requested that the Lender make a facility available for the 
purposes of participating in the financing of the Operation. 

(C) The IBRD as Co-Financier intends to provide a parallel financing for an 
amount of up to sixty-nine million three hundred thousand euros (EUR 
69,300,000), of which three million euros (EUR 3,000,000) will be provided as 
a joint financing for the technical assistance. 

(D) Pursuant to a resolution n° C20230130 of the Comité des Etats Etrangers 
dated March 15, 2023, the Lender has agreed to make the Facility available 
to the Borrower pursuant to the terms and conditions of this Agreement.  
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THEREFORE, THE PARTIES HAVE AGREED AS FOLLOWS: 

1. DEFINITIONS AND INTERPRETATION 

1.1 Definitions 

Capitalised words and expressions used in this Agreement (including those 
appearing in the recitals above and in the Schedules) shall have the meaning 
given to them in Schedule 1A (Definitions), except as otherwise provided in 
this Agreement. 

1.2 Interpretation 

Words and expressions used in this Agreement shall be construed pursuant 
to the provisions of Schedule 1B (Construction), unless the contrary intention 
appears. 

2. FACILITY, PURPOSE AND CONDITIONS OF UTILISATION 

2.1 Facility 

Subject to the terms of this Agreement, the Lender makes available to the 
Borrower a Facility in a maximum aggregate amount of sixty-nine million three 
hundred thousand Euros (EUR 69, 300,000) divided into two tranches: 

- A tranche of sixty-six million three hundred thousand Euros (EUR 
66,300,000) which will be used to finance the Borrowerôs budget as per 
the Expenditure Framework (hereafter, the ñBudget Support Trancheò) ; 

- A tranche of three million Euros (EUR 3,000,000) which will be used by 
the Borrower to finance specific Technical Assistance activities (hereafter, 
the ñTechnical Assistance Trancheò). 

2.2 Purpose 

The purpose of the Facility is to finance the Borrowerôs Operation as 
described in Schedule 2 (Operation Description), in accordance with the 
Financing Plan described in Schedule 3A (Financing Plan), the Expenditure 
Framework described in Schedule 3B (Expenditure Framework) and the 
Result Framework described in Schedule 3C (Result Framework). 

2.3 Absence of Liability 

The Lender shall not be held responsible for the use of any amount borrowed 
which is not in accordance with the provisions of this Agreement.  

2.4 Conditions precedent 

(a) No later than the Signing Date, the Borrower shall provide to the 
Lender all of the documents set out in Part I of Schedule 4 (Conditions 
Precedent). 

(b) A Drawdown Request may not be delivered to the Lender unless: 
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(a) this Agreement has become effective upon the satisfaction of 
the conditions stipulated in the Part II of Schedule 4 
(Conditions Precedent); 

(b) in the case of the first Drawdown under the Budget Support 
Tranche, the Lender has received all of the documents listed in 
Part III of Schedule 4 (Conditions Precedent) and has notified 
the Borrower that such documents are satisfactory in form and 
substance; 

(c) in the case of any subsequent Drawdown under the Budget 
Support Tranche, the Lender has received all of the documents 
set out in Part IV of Schedule 4 (Conditions Precedent) and 
has notified the Borrower that such documents are satisfactory 
in form and substance; 

(d) in the case of the first Drawdown under the Technical 
Assistance Tranche, the Lender has received all of the 
documents listed in Part V of Schedule 4 (Conditions 
Precedent) and has notified the Borrower that such documents 
are satisfactory in form and substance; 

(e) in the case of any Drawdown under the Technical Assistance 
Tranche, the Lender has received from the Co-Financier the 
Disbursement Notice advising the Lender make the requested 
Drawdown available to the Borrower; and 

(f) on the date of the Drawdown Request and on the proposed 
Drawdown Date for the relevant Drawdown, no Payment 
Systems Disruption Event has occurred and the conditions set 
out in this Agreement have been fulfilled, including: 

(1) no Event of Default is continuing or would result from the 
proposed Drawdown; 

(2) no Co-Financier has suspended its payments in relation to 
the Operation; 

(3) the Drawdown Request has been made in accordance with 
the terms of Clause 3.2 (Drawdown request); 

(4) each representation given by the Borrower in relation to 
Clause 10 (Representations and warranties) is true.  

3. DRAWDOWN OF FUNDS 

3.1 Drawdown number 

The Facility will be made available to the Borrower during the Availability 
Period, in several Drawdowns, provided that the number of Drawdowns shall 
not exceed forty (40). 
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3.2 Drawdown request 

(a) Provided that the conditions set out in Clause 2.4(b) (Conditions 
precedent) are satisfied, the Borrower may draw on the Facility by 
delivery to the Lender of a duly completed Drawdown Request. Each 
Drawdown Request shall be delivered by the Borrower to the AFD office 
director at the address specified in Clause 16.1 (In writing and 
addresses). 

(b) With respect to Drawdowns of the Budget Support, the Borrower may - 
notwithstanding the provisions of Clause 2.4(b)(c) and Part  IV of 
Schedule 4 (Conditions Precedent) - withdraw an amount not to exceed 
sixteen million five hundred thousand euros (EUR 16,500,000) as an 
advance against the future achievement of one or more DLRs ï 
provided, however, that if the relevant DLRs, in the opinion of the 
Lender, are not achieved or only partially achieved by the Deadline for 
Drawdown of Funds the Borrower shall refund such advance (or the 
portion corresponding to such advance corresponding to the 
unachieved portion of the DLR, as determined by the Lender) to the 
Lender. Except as otherwise agreed with the Borrower, the Lender shall 
cancel the amount so refunded. Any further withdrawals requested as 
an advance under the Budget Support shall be permitted only on such 
terms and conditions as the Lender shall specify by notice to the 
Borrower. 

(c) With respect to Drawdowns under the Technical Assistance Tranche 
only, an electronic copy of the Drawdown Request duly completed and 
signed, together with all the supporting documents required for the 
relevant conditions precedent fulfilment, shall at first be submitted, to 
the Co-Financier, simultaneously with submission of the relevant 
Withdrawal Application under the IBRD loan in accordance with the 
terms and conditions of the IBRD Loan Agreement. 

Payments will be made under the Technical Assistance Tranche in 
accordance with the instructions in the Disbursement and Financial 
Information Letter (DFIL), updated if necessary, issued by the Co-
Financier. 

Unless an exception is granted by the Lender, each Drawdown Request 
shall be made concurrently with a Withdrawal Application under the 
IBRD Loan Agreement for respective amounts to meet the pari passu 
financing indicated in Schedule 3A (Financing Plan).  

(d) Each Drawdown Request is irrevocable and will be regarded as having 
been duly completed if:  

(i) the Drawdown Request is substantially in the form set out in 
Schedule 5A (Form of Drawdown Request); 

(ii) the Drawdown Request is received by the Lender at the latest 
fifteen (15) Business Days prior to the Deadline for Drawdown 
of Funds; 

(iii) the proposed Drawdown Date is a Business Day falling within 
the Availability Period; 
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(iv) the amount of the Drawdown complies with Clause 3.1 
(Drawdown number); and 

(v) all of the documents set out in Part III and/or IV, as the case 
may be, of Schedule 4 (Conditions Precedent) for the 
purposes of the Drawdown are attached to the Drawdown 
Request, comply with the abovementioned Schedule and with 
the requirements of Clause 3.4 (Payment mechanics), and are 
in form and substance satisfactory to the Lender. 

3.3 Payment completion 

3.3.1 Payment completion under Budget Support Tranche 

Subject to Clause 14.7 (Payment Systems Disruption), if each of the relevant 
conditions set out in Clause 2.4(b) (Conditions precedent) of this Agreement 
has been met, the Lender shall make the requested Drawdown available to 
the Borrower not later than the Drawdown Date. 

The Lender shall provide the Borrower with a letter of Drawdown confirmation 
substantially in the form set out in Schedule 5B (Form of confirmation of 
drawdown and rate). 

3.3.2 Payment completion under Technical Assistance Tranche 

In application of the Co-Financing Agreement, once the Co-Financier has 
received a Withdrawal Application and the relevant supporting documents as 
described in Clause 3.2 above, the Co-Financier, on behalf and in the name 
of the Lender, will:  

(a) assess all these supporting documents submitted, in compliance with 
the its applicable  internal rules and procedures; and 

(b) verify that the amount requested in the Drawdown Request complies 
with the co-financing requirements under the Co-Financing 
Agreement.  

If the result of the assessment and the verification mentioned above is 
satisfactory to the Co-Financier, the latter will notify the Lender in writing of 
such result through a disbursement notice (the ñDisbursement Noticeò). 

Subject to Clause 14.7 (Payment Systems Disruption), if each of the 
conditions set out in Clause 2.4(b) (Conditions precedent) of this Agreement 
has been met, the Lender shall make the requested Drawdown available to 
the Borrower not later than the Drawdown Date. 

The Lender shall provide the Borrower with a letter of Drawdown confirmation 
substantially in the form set out in Schedule 5B (Form of confirmation of 
drawdown and rate). 
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3.4 Payment mechanics 

3.4.1 Payment mechanics under Budget Support Tranche 

The proceeds of the Drawdowns under the Budget Support Tranche shall be 
paid to the Borrowerôs Treasury Account or any other account which details 
will be duly notified by the Borrower to the Lender. 

3.4.2 Payment mechanics under Technical Assistance Tranche ï Advance 

The proceeds of the Drawdowns under the Technical Assistance Tranche can 
be made available by the Lender in the form of advances (ñAdvance(s)ò) and 
paid into the Designated Account. 

(a) Opening of the Designated Account 

The Borrower shall open and maintain an account in the name of the 
Operation (the ñDesignated Accountò), at the National Bank of Serbia 
(ñNBSò), for the sole purpose of (i) receipt of the proceeds of the Drawdowns 
under the Technical Assistance Tranche in the form of Advances, and (ii) 
payment of the Technical Assistance Eligible Expenditures. 

The Borrower hereby undertakes, and procure that the NBS waives, any right 
of set-off such party may have in respect of the Designated Account and any 
other account opened in the name of the Borrower at the NBS, or against any 
other debt of the Borrower. 

(b) Initial Advance 

Provided that the conditions set out in Clause 2.4 (Conditions precedent) 
have been satisfied, the Lender shall pay to the Designated Account an initial 
Advance of the amount specified in the corresponding Disbursement Notice 
submitted by the Co-Financier to the Lender. 

(c) Additional Advances 

Additional Advances will be made upon the Borrowerôs request in accordance 
with the same procedure required under the IBRD Loan Agreement and 
subject to the conditions referred to in Clause 2.4 (Conditions precedent). 

(d) Final Advance 

Unless the Lender agrees otherwise, the final Advance shall be paid in 
accordance with the same conditions as the other Advances and, if 
applicable, shall take into account any change in the financing plan of the 
Operation agreed between the Parties. 

(e) Justification for use of Advances 

The Borrower agrees to deliver to the Lender: 

(a) no later than the Deadline for Use of Funds, a certificate signed 
by an authorised signatory of the Borrower certifying that one 
hundred per cent (100%) of both the penultimate Advance and 
the final Advance have been used and providing a detailed 
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breakdown of the sums paid in respect of the Technical 
Assistance Eligible Expenditures in the relevant period; and 

(b) a final audit report of the Designated Account (the ñFinal Audit 
Reportò), carried out in accordance with the provisions of the 
IBRD Loan Agreement and the instructions in the DFIL. The 
appointed auditor shall verify that all amounts drawn under the 
Technical Assistance Tranche and paid into the Designated 
Account have been used in accordance with the terms and 
conditions of this Agreement. 

(f) Applicable exchange rate 

If any Technical Assistance Eligible Expenditure is denominated in a currency 
other than Euro, the Borrower shall convert the invoice amount into the 
equivalent amount in Euros in accordance with the provisions of the IBRD 
Loan Agreement and the Operation Implementation Manual. 

(g) Deadline for Use of Funds 

The Borrower agrees that all funds paid in the form of Advances shall be used 
in full to pay Technical Assistance Eligible Expenditures no later than the 
Deadline for Use of Funds. 

(h) Control ï Audit 

The Borrower agrees that, during the Drawdown Period, the Designated 
Account shall be audited in accordance with the provisions of the IBRD Loan 
Agreement and the instructions in the DFIL. The auditor shall verify that all 
amounts drawn under the Technical Assistance Tranche and paid into the 
Designated Account have been used in accordance with the terms of this 
Agreement. 

Audit reports shall be made available by the Borrower to the Lender through 
the Co-Financier. 

During the Drawdown Period, the Lender may carry out, or procure that a 
third party carries out on its behalf and at the cost of the Borrower, random 
inspections rather than systematic control of documentary evidence. 

(i) Failure to justify the use of Advances by the Deadline for Use of 
Funds 

The Lender may request that the Borrower repays all amounts in respect of 
which utilisation has not been duly or sufficiently justified in accordance with 
the IBRD Loan Agreement, together with all other sums standing to the credit 
of the Designated Account on the Deadline for Use of Funds. The Borrower 
shall repay such amounts to the Lender within twenty (20) calendar days of 
receipt of such notification from the Lender. Any repayment by the Borrower 
under this clause shall be treated as a mandatory prepayment in accordance 
with the provisions of Clause 8.2 (Mandatory prepayment). 

(j) Retention of documents 
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The Borrower shall retain documentary evidence and other documents in 
connection with the Designated Account and use of the Advances for a period 
of ten (10) years from the date of the last Drawdown under the Facility. 

The Borrower undertakes to deliver such documentary evidences and other 
documents to the Lender, or to any auditing firm appointed by the Lender, 
upon the Lenderôs request.  

3.4.3 Payment mechanics under Technical Assistance Tranche ï 
Refinancing 

The proceeds of the Drawdowns under the Technical Assistance Tranche can 
be paid directly to the Borrower in accordance with the terms and conditions 
of this Agreement provided that evidence of payment of the Technical 
Assistance expenses by the Borrower referred to in the Drawdown Request, 
has been delivered to the Lender through the Co-Financier in form and 
substance satisfactory to the Lender.  
 
The Lender may request directly or through the Co-Financier that the 
Borrower provides such other evidence showing that works or services 
corresponding to the Technical Assistance Eligible Expenditures have been 
implemented. 
 
3.4.4 Payment mechanics under Technical Assistance Tranche ï Direct 

payment 

The Borrower may request that the proceeds of the Drawdowns of the 
Technical Assistance are made available directly to a provider for the 
payment of Technical Assistance Eligible Expenditures.  

The Borrower hereby authorises the Lender to make direct payments in 
accordance with paragraphs above from the proceeds of a Drawdown. The 
Lender will not be bound, at any time, to verify whether there is a restriction of 
any nature in connection with the requested Drawdown. The Lender reserves 
the right to reject such a request if it becomes aware of any such restriction. 

The Lender shall not be liable in any way whatsoever in relation to the 
Drawdowns and the Borrower waives any action it may have against the 
Lender in this respect. The Borrower shall indemnify the Lender against any 
cost, loss or liability which the Lender incurs in relation to third party actions 
against the Lender in respect of such Drawdowns.  

The Borrower acknowledges that any amount paid by the Lender pursuant to 
this Clause 3.4.4 will be a Drawdown and that it shall repay in full to the 
Lender all amounts paid under the Facility pursuant to this Clause 3.4.40, 
together with, and including but not limited to, all interest accrued on those 
amounts as from the relevant Drawdown Dates.  

3.5 Deadline for the first Drawdown 

The first Drawdown shall occur at the latest on the Deadline for the First 
Drawdown.  
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If the first Drawdown does not occur in the above-mentioned period, the 
Lender may cancel the Facility in accordance with Clause 8.4(b) (Cancellation 
by the Lender). 

The Deadline for the First Drawdown may not be postponed without the prior 
consent of the Lender.  

Any postponement of the Deadline for the First Drawdown will be (i) subject to 
fees and/or new financial conditions and (ii) formalized in writing between the 
Parties. 

3.6 Deadline for Drawdown of Funds 

The full drawdown of the Facility shall occur at the latest on the Deadline for 
Drawdown of Funds. 

If the full drawdown does not occur by the above-mentioned date, the Lender 
may cancel the Facility in accordance with Clause 8.4 (Cancellation by the 
Lender). 

The Deadline for Drawdown of Funds may not be postponed without the prior 
consent of the Lender.  

Any postponement of the Deadline for Drawdown of Funds will be (i) subject 
to fees and/or new financial conditions and (ii) formalized in writing between 
the Parties. 

4. INTEREST 

4.1 Interest Rate 

4.1.1 Selection of Interest Rate 

The Borrower may select a fixed Interest Rate or a floating Interest 
Rate for the Facility, which shall apply to the amount set out in the 
Drawdown Request, by stating the selected Interest Rate, i.e., fixed or 
floating, in the Drawdown Request delivered to the Lender 
substantially in the form set out in Schedule 5A (Form of Rate 
Conversion Request), subject to the following conditions: 

(a) Floating Interest Rate 

The Borrower may select a floating Interest Rate, which shall 
be the percentage rate per annum, being the aggregate of: 

- six-month EURIBOR, or, as the case may be, the 
Replacement Benchmark plus any Adjustment Margin, 
as determined in accordance with the provisions of 
Clause 5 (Change to the calculation of interest) of the 
Agreement; and 

- the Margin. 

Notwithstanding the above, for each Drawdown, in the case of 
the first Interest Period, if the first Interest Period is less than 
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one hundred and thirty-five (135) days, the applicable 
EURIBOR shall be: 

- one-month EURIBOR, or, as the case may be, the 
Replacement Benchmark plus any Adjustment Margin, 
as determined in accordance with the provisions of 
Clause 5 (Change to the calculation of interest) of the 
Agreement, if the first Interest Period is less than sixty 
(60) days; or 

- three-month EURIBOR, or, as the case may be, the 
Replacement Benchmark plus any Adjustment Margin, 
as determined in accordance with the provisions of 
Clause 5 (Change to the calculation of interest) of the 
Agreement if the first Interest Period is between sixty 
(60) days and one hundred and thirty-five (135) days. 

(b) Fixed Interest Rate 

Provided that the amount of a requested Drawdown is equal to 
or greater than three million Euros (EUR 3,000,000), the 
Borrower may select a fixed Interest Rate for such requested 
Drawdown. The fixed Interest Rate shall be the Fixed 
Reference Rate increased or decreased by any fluctuation of 
the Index Rate between the Signing Rate Setting Date and the 
Rate Setting Date for each Drawdown.  

The Borrower may specify in the Drawdown Request a 
maximum amount for fixed Interest Rate. If the fixed Interest 
Rate as calculated on the Rate Setting Date exceeds the 
maximum amount for fixed Interest Rate specified in the 
relevant Drawdown Request, such Drawdown Request shall be 
cancelled and the Drawdown amount specified in the cancelled 
Drawdown Request shall be credited to the Available Facility. 

4.1.2 Minimum Interest Rate  

The Interest Rate determined in accordance with Clause 4.1.1 
(Selection of Interest Rate), regardless of the elected option, shall not 
be less than zero point twenty-five per cent (0.25%) per annum, 
notwithstanding any decline in the Interest Rate. 

4.1.3 Conversion from a floating Interest Rate to a fixed Interest Rate 

The floating Interest Rate applicable to the Drawdown, as the case 
may be, shall be converted to a fixed Interest Rate in accordance with 
the conditions set out below: 

(a) Rate Conversion upon the Borrowerôs request  

The Borrower may request at any time that the Lender 
converts the floating Interest Rate applicable to the Drawdown 
to a fixed Interest Rate. 
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To this effect, the Borrower shall send to the Lender a Rate 
Conversion Request substantially in the form set out in 
Schedule 5C (Form of Rate Conversion Request). The 
Borrower may specify in the Rate Conversion Letter a 
maximum amount for fixed Interest Rate. If the fixed Interest 
Rate as calculated on the Rate Setting Date exceeds the 
maximum amount for fixed Interest Rate specified by the 
Borrower in the Rate Conversion Request, such Rate 
Conversion Request will be automatically cancelled. 

The fixed Interest Rate will be effective two (2) Business Days 
after the Rate Setting Date.  

(b) Rate Conversion mechanics 

The fixed Interest Rate applicable to the Drawdown shall be 
determined in accordance with Clause 4.1.1(b) (Fixed Interest 
Rate) above on the Rate Setting Date referred to in 
subparagraph (i) above. The Lender shall send to  
 
the Borrower a letter of confirmation of Rate Conversion 
substantially in the form set out in Schedule 5D (Form of Rate 
Conversion Confirmation). 

A Rate Conversion is final and at no costs.  

4.2 Calculation and payment of interest 

The Borrower shall pay accrued interest on the Drawdown on each Payment 
Date. 

The amount of interest payable by the Borrower on a relevant Payment Date 
and for a relevant Interest Period shall be equal to the sum of any interest 
owed by the Borrower on the amount of the Outstanding Principal in respect 
of the Drawdown. Interest owed by the Borrower in respect of the Drawdown 
shall be calculated on the basis of: 

(a) the Outstanding Principal owed by the Borrower in respect of the Drawdown 
as at the immediately preceding Payment Date or, in the case of the first 
Interest Period, on the corresponding Drawdown Date; 

(b) the exact number of days which have accrued during the relevant Interest 
Period on the basis of a three hundred and sixty (360) day year; and 

(c) the applicable Interest Rate determined in accordance with the provisions of 
Clause 4.1 (Interest Rate). 

4.3 Late payment and default interest 

(a) Late payment and default interest on all amounts due and unpaid 
(except for interest)  

If the Borrower fails to pay any amount payable by it to the Lender 
under this Agreement (whether a payment of principal, a Prepayment 
Indemnity, any fees or incidental expenses of any kind except for any 
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unpaid overdue interest) on its due date, interest shall accrue on the 
overdue amount, to the extent permitted by law from the due date up 
to the date of actual payment (both before and after an arbitral award, 
if any) at the Interest Rate applicable to the current Interest Period 
(default interest) increased by three point five percent (3.5%) (late-
payment interest). No formal prior notice from the Lender shall be 
necessary. 

(b) Late payment and default interest on unpaid overdue interest 

Interest which has not been paid on its due date shall bear interest, to 
the extent permitted by law, at the Interest Rate applicable to the 
ongoing Interest Period (default interest), increased by three point five 
percent (3.5%) (late-payment interest), to the extent that such Interest 
has been due and payable for at least one (1) year. No formal prior 
notice from the Lender shall be necessary. 

The Borrower shall pay any outstanding interest under this Clause 4.3 
(Late payment and default interest) immediately on demand by the 
Lender or on each Payment Date following the due date for the 
outstanding payment. 

(c) Receipt of any payment of late payment interest or default interest by 
the Lender shall neither imply the grant of any payment extension to 
the Borrower, nor operate as a waiver of any of the Lenderôs rights 
hereunder. 

4.4 Communication of Interest Rates 

The Lender shall promptly notify the Borrower of the determination of each 
Interest Rate in accordance with this Agreement. 

4.5 Effective Global Rate (Taux Effectif Global) 

In order to comply with Articles L. 314-1 to L.314-5 and R.314-1 et seq. of the 
French Consumer Code and L. 313-4 of the French Monetary and Financial 
Code, the Lender informs the Borrower, and the Borrower accepts, that the 
effective global rate (taux effectif global) applicable to the Facility may be 
valued at an annual rate of three point eighty-three per cent (3.83%) on the 
basis of a three hundred and sixty-five (365) day year, and an Interest Period 
of six (6) months, at a period rate of one point ninety per cent (1.90%), 
subject to the following: 

(a) the above rate is given for information purposes only; 

(b) the above rate is calculated on the basis that: 

(a) drawdown of the Facility is in full at fixed rate on the Signing Date;  

(b) the fixed rate for the duration of the facility should be equal to three point 
seventy per cent (3.70%);  

(c) the above rate takes into account the fees and costs payable by the 
Borrower under this Agreement, assuming that such fees and costs 
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will remain fixed and will apply until the expiry of the term of this 
Agreement. 

5. CHANGE TO THE CALCULATION OF INTEREST 

5.1 Market Disruption  

(a) If a Market Disruption Event affects the interbank market in the 
Eurozone and it is impossible: 

(i) for the fixed Interest Rate, to determine the fixed Interest Rate 
applicable to a Drawdown, or  

(ii) for the variable Interest Rate, to determine the applicable 
EURIBOR for the relevant Interest Period,  

 the Lender shall inform the Borrower.  

(b) Upon the occurrence of the event described in paragraph (a) above, the 
applicable Interest Rate, as the case may be, for the relevant Drawdown 
or for the relevant Interest Period will be the sum of: 

(i) the Margin; and 

(ii) the percentage rate per annum corresponding to the cost to the 
Lender of funding the relevant Drawdowns(s) from whatever 
source it may reasonably select. Such rate shall be notified to the 
Borrower as soon as possible and, in any case, prior to (1) the 
first Payment Date for interest owed under such Drawdown for the 
fixed Interest Rate or (2) the Payment Date for interest owed 
under such Interest Period for the variable Interest Rate. 

5.2 Replacement of Screen Rate  

5.2.1 Definitions 

"Relevant Nominating Body" means any central bank, regulator, 
supervisor or working group or committee sponsored or chaired by, or 
constituted at the request of any of them.  

"Screen Rate Replacement Event" means any of the following 
events or series of events:  

(a) the definition, methodology, formula or means of determining the 
Screen Rate has materially changed;  

(b) a law or regulation is enacted which prohibits the use of the 
Screen Rate, it being specified, for the avoidance of doubt, that 
the occurrence of this event shall not constitute a mandatory 
prepayment event; 

(c) the administrator of the Screen Rate or its supervisor publicly 
announces:  

(i) that it has ceased or will cease to provide the Screen Rate 
permanently or indefinitely, and, at that time, no successor 
administrator has been publicly nominated to continue to 
provide that Screen Rate;  
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(ii) that the Screen Rate has ceased or will cease to be 
published permanently or indefinitely; or  

(iii) that the Screen Rate may no longer be used (whether now 
or in the future);  

(d) a public announcement is made about the bankruptcy of the 
administrator of that Screen Rate or any other insolvency 
proceedings against it, and, at that time, no successor 
administrator has been publicly nominated to continue to provide 
that Screen Rate; or 

(e) in the opinion of the Lender, the Screen Rate has ceased to be 
used in a series of comparable financing transactions.  

"Screen Rate" means EURIBOR or, following the replacement of this 
rate by a Replacement Benchmark, the Replacement Benchmark.  

"Screen Rate Replacement Date" means:  

ï with respect to the events referred to in items a), d) and e) of 
the above definition of Screen Rate Replacement Event, the 
date on which the Lender has knowledge of the occurrence of 
such event, and,  

ï with respect to the events referred to in items b) and c) of the 
above definition of Screen Rate Replacement Event, the date 
beyond which the use of the Screen Rate will be prohibited or 
the date on which the administrator of the Screen Rate 
permanently or indefinitely ceases to provide the Screen Rate 
or the date beyond which the Screen Rate may no longer be 
used. 

5.2.2 Each Party acknowledges and agrees for the benefit of the other Party 
that if a Screen Rate Replacement Event occurs and in order to 
preserve the economic balance of the Agreement, the Lender may 
replace the Screen Rate with another rate (the "Replacement 
Benchmark") which may include an adjustment margin in order to 
avoid any transfer of economic value between the Parties (if any) (the 
"Adjustment Margin") and the Lender will determine the date from 
which the Replacement Benchmark and, if any, the Adjustment Margin 
shall replace the Screen Rate and any other amendments to the 
Agreement required as a result of the replacement of the Screen Rate 
by the Replacement Benchmark.  

5.2.3 The determination of the Replacement Benchmark and the necessary 
amendments will be made in good faith and taking into account, (i) the 
recommendations of any Relevant Nominating Body, or (ii) the 
recommendations of the administrator of the Screen Rate, or (iii) the 
industry solution recommended by professional associations in the 
banking sector or, (iv) the market practice observed in a series of 
comparable financing transactions on the replacement date. 

5.2.4 In case of replacement of the Screen Rate, the Lender will promptly 
notify the Borrower of the replacement terms and conditions to replace 
the Screen Rate with the Replacement Benchmark, which will be 
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applicable to Interest Periods starting at least two Business Days after 
the Screen Rate Replacement Date. 

5.2.5 The provisions of Clause 5.2 (Replacement of Screen Rate) shall 
prevail over the provisions of Clause 5.1 (Market Disruption). 

6. FEES 

6.1 Commitment Fees 

Starting from one hundred and eighty (180) calendar days after the Signing 
Date onwards, the Borrower shall pay to the Lender a commitment fee of zero 
point twenty five per cent (0.25%) per annum. 

The commitment fee shall be computed at the rate specified above on the 
amount of the Available Facility pro-rated for the actual number of days 
elapsed increased by the amount of any Drawdowns to be made available by 
the Lender in accordance with any pending Drawdown Requests. 

The first commitment fee shall be calculated for the period from (i) the date 
falling sixty (60) calendar days after the Signing Date (excluded) up to (ii) the 
immediately following Payment Date (included). Subsequent commitment 
fees shall be calculated for periods commencing on the day immediately 
following (included) a Payment Date and ending on the next Payment Date 
(included). 

The accrued commitment fee shall be payable (i) on each Payment Date 
within the Availability Period; (ii) on the Payment Date following the last day of 
the Drawdown Period; and (iii) in the event the Available Facility is cancelled 
in full, on the Payment Date following the effective date of such cancellation. 

6.2 Appraisal Fee 

No later than one hundred and eighty (180) calendar days after the Signing 
Date, and prior to the first Drawdown, the Borrower shall pay to the Lender an 
appraisal fee of zero point twenty five per cent (0.25%) calculated on the 
maximum amount of the Facility. 

7. REPAYMENT 

Following expiry of the Grace Period, the Borrower shall repay the Lender the 
principal amount of the Facility in eight (8) semi-annual instalments, due and 
payable on each Payment Date. 

The first instalment shall be due and payable on October 15, 2029, and the 
last instalment shall be due and payable on April 15, 2033. 

At the end of the Drawdown Period, the Lender shall deliver to the Borrower 
an amortisation schedule in respect of the Facility taking into account, if 
applicable, any potential cancellation of the Facility pursuant to Clauses 8.3 
(Cancellation by the Borrower) and/or 8.4 (Cancellation by the Lender). 
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8. PREPAYMENT AND CANCELLATION 

8.1 Voluntary prepayment  

The Borrower shall not be entitled to prepay the whole or any part of the 
Facility prior to the expiration of the Drawdown Period. As from the day 
following the expiration of the Drawdown Period, the Borrower may prepay 
the whole or any part of the Facility, subject to the following conditions: 

(a) the Borrower shall notify the Lender of its intention to prepay by not less 
than thirty (30) Business Daysô written and irrevocable notice prior to the 
contemplated prepayment date;  

(b) the amount to be prepaid shall be equal to one or several instalment(s) 
in principal; 

(c) the contemplated prepayment date shall be a Payment Date; 

(d) all prepayments shall be made together with the payment of accrued 
interest, any fees, indemnities and related costs in connection with the 
prepaid amount as provided under this Agreement; 

(e) there is no outstanding unpaid amount; and 

(f) in case of a part prepayment, the Borrower shall have given evidence, 
satisfactory to the Lender, that it has sufficient committed funding 
available for the purpose of financing the Operation as determined in 
the Financing Plan. 

On the Payment Date on which the prepayment is made, the Borrower shall 
pay the full amount of the Prepayment Indemnities due and payable pursuant 
to Clause 9.3 (Prepayment Indemnity). 

8.2 Mandatory prepayment 

The Borrower shall immediately prepay the whole or part of the Facility upon 
receipt of a notice from the Lender informing the Borrower of any of the 
following events: 

(a) Illegality: it becomes unlawful for the Lender pursuant to its applicable 
law to perform any of its obligations as contemplated by this Agreement 
or to fund or maintain the Facility; 

(b) Additional Costs: the amount of any Additional Costs referred to in 
Clause 9.5 (Additional Costs) is significant and the Borrower has 
refused to pay such Additional Costs;  

(c) Default: the Lender declares an Event of Default in accordance with 
Clause 13 (Events of Defaults); 

(d) Prepayment to a Co-Financier: the Borrower prepays whole or part of 
any amounts owed to a Co-Financier, in which case the Lender shall be 
entitled to request that the Borrower prepays, as the case may be, the 
Facility or an amount of the outstanding Facility in proportion with the 
amount prepaid to the Co-Financier. 
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In the case of each of the events specified in paragraphs (a), (b) and (c) 
above, the Lender reserves the right, after having notified the Borrower in 
writing, to exercise its rights as a creditor in the manner specified in 
paragraph (b) of Clause 13.2 (Acceleration). 

8.3 Cancellation by the Borrower 

Prior to the Deadline for Drawdown of Funds, the Borrower may cancel the 
whole or any part of the Available Facility by giving the Lender a three (3) 
Business Daysô prior notice. 

Upon receipt of such notice of cancellation, the Lender shall cancel the 
amount notified by the Borrower, provided that the expenses, as specified in 
the Financing Plan, are covered in a manner satisfactory to the Lender, 
except in the event that the Operation is abandoned by the Borrower. 

8.4 Cancellation by the Lender 

The Available Facility shall be immediately cancelled upon delivery of a notice 
to the Borrower, which shall be immediately effective, if: 

(a) the Available Facility is not equal to zero on the Deadline for Drawdown 
of Funds; or 

(b) the first Drawdown has not occurred on the Deadline for the First 
Drawdown; or 

(c) an Event of Default has occurred and is continuing; or 

(d) an event referred to in Clause 8.2 (Mandatory Prepayment) has 
occurred.  

8.5 Restrictions 

(a) Any notice of prepayment or cancellation given by a Party pursuant to 
this Clause 8 (Prepayment and Cancellation) shall be irrevocable, 
and, unless otherwise provided in this Agreement, any such notice 
shall specify the date or dates on which the relevant prepayment or 
cancellation is to be made and the amount of that prepayment or 
cancellation. 

(b) The Borrower shall not prepay or cancel all or any part of the Facility 
except at the times and in the manner expressly provided for in this 
Agreement. 

(c) Any prepayment under this Agreement shall be made together with 
payment of (i) accrued interest on the prepaid amount, (ii) outstanding 
fees, and (iii) the prepayment indemnity referred to in Clause 9.3 
(Prepayment Indemnity) below. 

(d) Any prepayment amount will be applied against the remaining 
instalments in inverse order of maturity.  

(e) The Borrower may not re-borrow the whole or any part of the Facility 
which has been prepaid or cancelled. 
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9. ADDITIONAL PAYMENT OBLIGATIONS 

9.1 Costs and expenses 

9.1.1 If an amendment to this Agreement is required, the Borrower shall 
reimburse to the Lender for all costs (including legal fees) reasonably 
incurred in responding to, evaluating, negotiating or complying with 
that requirement. 

9.1.2 The Borrower shall reimburse to the Lender for all costs and expenses 
(including legal fees) incurred by it in connection with the enforcement 
or preservation of any of its rights under this Agreement. 

9.1.3 The Borrower shall pay directly or, if applicable, reimburse the Lender 
in case of an advance made by the Lender, the amount of all costs 
and expenses in connection with the transfer of funds to, or for the 
account of, the Borrower from Paris to any other place agreed with the 
Lender, as well as any transfer fees and expenses in connection with 
the payment of all sums due under the Facility. 

9.2 Cancellation Indemnity 

If the Facility is cancelled in full or in part in accordance with the terms of 
Clauses 8.3 (Cancellation by the Borrower) and/or 8.4 (Cancellation by the 
Lender) paragraphs (a), (b) and (c), the Borrower shall pay a cancellation 
indemnity computed at two point five per cent (2.5%) on the cancelled amount 
of the Facility. 

Each cancellation indemnity shall be due and payable on the Payment Date 
immediately following a cancellation of all or part of the Facility. 

9.3 Prepayment Indemnity 

On account of any losses suffered by the Lender as a result of the 
prepayment of the whole or any part of the Facility in accordance with 
Clauses 8.1 (Voluntary prepayment) or 8.2 (Mandatory prepayment), the 
Borrower shall pay to the Lender an indemnity equal to the aggregate amount 
of: 

(a) the Prepayment Compensatory Indemnity; and 

(b) any costs arising out of the break of any interest hedging swap 
transactions put in place by the Lender in connection with the amount 
prepaid. 

9.4 Taxes and duties 

9.4.1 Registration costs 

The Borrower shall pay directly, or, if applicable, reimburse the Lender 
in case of an advance made by the Lender, the costs of all stamp 
duty, registration and other similar taxes payable in respect of the 
Agreement and any potential amendment thereto. 
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9.4.2 Withholding Tax 

The Borrower undertakes that all payments made to the Lender under 
this Agreement shall be free of any Withholding Tax in accordance 
with the interstate agreement entered into between the Republic of 
Serbia and the French Republic on February 25, 2019.  

If a Withholding Tax is required by law, the Borrower undertakes to 
gross-up the amount of any such payment to such amount which 
leaves the Lender with an amount equal to the payment which would 
have been due if no payment of Withholding Tax had been required. 

The Borrower shall reimburse to the Lender all expenses and/or taxes 
for the Borrowerôs account which have been paid by the Lender (if 
applicable), with the exception of any taxes due in France. 

9.5 Additional Costs 

The Borrower shall pay to the Lender, within ten (10) Business Days of the 
Lenderôs request, all Additional Costs incurred by the Lender as a result of: (i) 
the coming into force of any new law or regulation, or any amendment to, or 
any change in the interpretation or application of any existing law or 
regulation; or (ii) compliance with any law or regulation made after the Signing 
Date. 

In this Clause 9.5, ñAdditional Costsò means: 

(a) any cost arising after the Signing Date out of one of the event referred 
to in the first paragraph of this Clause 9.5 and not taken into account by 
the Lender to compute the financial conditions of the Facility; or 

(b) any reduction of any amount due and payable under this Agreement; 

which is incurred or suffered by the Lender as a result of (i) making the 
Facility available to the Borrower or (ii) entering into or performing its 
obligations under the Agreement. 

9.6 Currency indemnity 

If any sum due by the Borrower under this Agreement, or any order, judgment 
or award given or made in relation to such a sum, has to be converted from 
the currency in which that sum is payable into another currency, for the 
purpose of: 

(a) making or filing a claim or proof against the Borrower; or 

(b) obtaining or enforcing an order, judgment or award in relation to any litigation 
or arbitration proceedings, 

the Borrower shall indemnify the Lender against and, within ten (10) Business 
Days of the Lenderôs request and as permitted by law, pay to the Lender, the 
amount of any cost, loss or liability arising out of or as a result of the 
conversion including any discrepancy between: (A) the exchange rate used to 
convert the relevant sum from the first currency to the second currency; and 
(B) the exchange rate or rate(s) available to the Lender at the time of its 
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receipt of that sum. This obligation to indemnify the Lender is independent of 
any other obligation of the Borrower under this Agreement. 

The Borrower waives any right it may have in any jurisdiction to pay any 
amount due under this Agreement in a currency or currency unit other than 
that in which it is expressed to be payable. 

9.7 Due dates 

Any indemnity or reimbursement payable by the Borrower to the Lender 
under this Clause 9 (Additional Payment Obligations) is due and payable on 
the Payment Date immediately following the circumstances which have given 
rise to the relevant indemnity or reimbursement. 

Notwithstanding the above, any indemnity to be paid in connection with a 
prepayment pursuant to Clause 9.3 (Prepayment Indemnity) is due and 
payable on the date of the relevant prepayment. 

10. REPRESENTATIONS AND WARRANTIES 

All the representations and warranties set out in this Clause 10 
(Representations and warranties) are made by the Borrower for the benefit of 
the Lender on the Signing Date. All the representations and warranties in this 
Clause 10 (Representations and warranties) are also deemed to be made by 
the Borrower on the date on which all of the conditions precedent listed in 
Part III and IV of Schedule 4 (Conditions Precedent) are satisfied, on the date 
of each Drawdown Request, on each Drawdown Date and on each Payment 
Date, except that the repeating representations contained in Clause 10.9 (No 
Misleading Information) are deemed to be made by the Borrower in relation to 
the information provided by the Borrower since the date on which the 
representation was last made. 

10.1 Power and authority 

The Borrower has the power to enter into, perform and deliver this Agreement 
and to perform all contemplated obligations. The Borrower has taken all 
necessary action to authorise its entry into, performance and delivery of this 
Agreement.  

10.2 Validity and admissibility in evidence 

All Authorisations required: 

(a) to enable the Borrower to lawfully enter into, and exercise its rights and 
comply with its obligations under this Agreement; and 

(b) to make this Agreement admissible in evidence in the courts of the 
jurisdiction of the Borrower or in arbitration proceedings as defined 
under Clause 17 (Governing Law, Enforcement and Choice of 
Domicile), 

have been obtained and are in full force and effect, and no circumstances 
exist which could result in the revocation, non-renewal or modification, in 
whole or in part, of any such Authorisations. 
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10.3 Binding obligations 

The obligations undertaken by the Borrower under this Agreement comply 
with all laws and regulations applicable to the Borrower in its jurisdiction and 
are legal, valid, binding and enforceable obligations which are effective in 
accordance with their written terms. 

10.4 No filing or stamp taxes 

Under the laws of the jurisdiction of the Borrower, it is not necessary that this 
Agreement be filed, recorded or enrolled with any court or other authority in 
that jurisdiction or that any stamp, registration or similar taxes or fees be paid 
on or in relation to this Agreement or the transactions contemplated therein. 

10.5 Transfer of funds 

All amounts due by the Borrower to the Lender under this Agreement whether 
as principal or interest, late payment interest, Cancellation Indemnity, 
Prepayment Indemnity, incidental costs and expenses or any other sum are 
freely convertible and transferable. 

This representation shall remain in full force and effect until full repayment of 
all sums due to the Lender. In the event that the repayment dates of the 
Facility are extended by the Lender, no further confirmation of this 
representation shall be necessary. 

The Borrower shall obtain Euros necessary for compliance with this 
representation in due course. 

Should any difficulty in respect of Lenderôs right of conversion and free 
transfer of any sum under this Agreement occur for any reason, including but 
not limiting to: (i) the coming into force of any new law or regulation, or any 
amendment to, or any change in the interpretation or application of any 
existing law or regulation; or (ii) compliance with any law or regulation made 
after the Signing Date; the Borrower will secure, without delay, all required 
certificates/confirmations from competent authorities (including National Bank 
of Serbia) in order to enable that all due sums under this Agreement are 
freely convertible and transferable. 

10.6 No conflict with other obligations 

The entry into and performance by the Borrower of, and the transactions 
contemplated by, this Agreement do not conflict with any domestic or foreign 
law or regulation applicable to it, its constitutional documents (or any similar 
documents) or any agreement or instrument binding upon the Borrower or 
affecting any of its assets. 

10.7 Governing Law and Enforcement 

(a) The choice of French law as the governing law of this Agreement will 
be recognised and enforced by the courts and arbitration tribunals in 
the jurisdiction of the Borrower. 
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(b) Any judgment obtained in relation to this Agreement in a French court 
or any award by an arbitration tribunal will be recognised and enforced 
in the jurisdiction of the Borrower. 

10.8 No Default 

No Event of Default is continuing or is reasonably likely to occur. 

No breach of the Borrower is continuing in relation to any other agreement 
binding upon it, or affecting any of its assets, which has, or is reasonably 
likely to have, a Material Adverse Effect.  

10.9 No Misleading Information 

All information and documents supplied by the Borrower to the Lender were 
true, accurate and up-to-date as at the date they were provided or, if 
appropriate, as at the date at which they are stated to be given and have not 
been varied, revoked, cancelled or renewed on revised terms, and are not 
misleading in any material respect as a result of an omission, the occurrence 
of new circumstances or the disclosure or non-disclosure of any information. 

10.10 Pari Passu Ranking 

The Borrowerôs payment obligations under this Agreement rank at least pari 
passu with the claims of all its other unsecured and unsubordinated creditors. 

10.11 Licit Origin of the funds and Prohibited Practices 

The Borrower represents and warrants that:  

(a) all the funds allocated to support the Operation are from the 
proceeds of the Facility, the Co-Financing and the Stateôs budget, 
pursuant to the Budget Law of the Republic of Serbia valid from the 
year in which the Agreement is signed until the Operation 
Completion Date; 

(b) the Operation has not given rise to any Prohibited Practices;  

(c) it has not committed or participated in any act contrary to any anti-
Money Laundering and counter-Terrorist Financing applicable law. 

10.12 No Material Adverse Effect 

The Borrower represents and warrants that no event or circumstance which is 
likely to have a Material Adverse Effect has occurred or is likely to occur. 

10.13 No Immunity 

If and to the extent that the Borrower may now or in future in any jurisdiction 
claim immunity for itself or its assets and to the extent that a jurisdiction 
grants immunity to the Borrower, the Borrower will not be entitled to claim for 
itself or any of its assets immunity from suit, execution, attachment or other 
legal process in connection with this Agreement to the fullest extent permitted 
by the laws of such jurisdiction.  
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The Borrower does not waive any immunity in respect of any present or future 
(i) ñpremises of the missionò as defined in the Vienna Convention on 
Diplomatic Relations signed in 1961, (ii) ñconsular premisesò as defined in the 
Vienna Convention on Consular Relations signed in 1963, (iii) assets that 
cannot be in commerce, (iv) military property or military assets and buildings, 
weapons and equipment designated for defence, state and public security, (v) 
receivables the assignment of which is restricted by law, (vi) natural 
resources, common use items, grids in public ownership, river basin land and 
water facilities in public ownership, protected natural heritage in public 
ownership and cultural heritage in public ownership, (vii) real estate in public 
ownership which is, partly or entirely, used by the authorities of the Republic 
of Serbia, autonomous provinces or local self-government for the purpose of 
exercising their rights and duties; (viii) the state's, autonomous provinceôs or 
local governmentôs stocks and shares in companies and public enterprises, 
unless the relevant entity consented to the establishment of a pledge over 
such stocks or shares, (ix) movable or immovable assets of health 
institutions, unless a mortgage was established based on the government's 
decision,  (x) monetary assets and financial instruments determined as 
financial collateral in accordance with the law regulating financial collateral 
including monetary assets and financial instruments which are pledged in 
accordance with such law or (xi) other assets exempt from enforcement by 
international law or international treaties. 

10.14 List of activities excluded from the Expenditure Framework 

The Borrower represents and warrants that no project or budget items listed 
in the Expenditure Framework attached in Schedule 3C: 

- relates in any way to activities part of AFD Exclusions List as 
presented in Schedule 9 (List of Exclusions); 

- requires the acquisition of new land or resettlement of occupants. 

10.15 Procurement 

The Borrower hereby declares that it (i) has received a copy of the Applicable 
Procurement Regulations and (ii) understands the provisions of the 
Applicable Procurement Regulations. 

The Beneficiary or Borrower is contractually bound by the Applicable 
Procurement Regulations as if such Procurement Regulations were 
incorporated by reference into this Agreement. 

The Beneficiary or Borrower confirms that the procurement, award and 
performance of all contracts entered into for the purposes of implementing the 
Technical Assistance Tranche or any part thereof, comply with the provisions 
of the Applicable Procurement Regulations, including such contracts entered 
into, and/or for which the procurement process has started, prior to the 
Signing Date and that are retroactively financed by the Lender. 

11. UNDERTAKINGS 

The undertakings in this Clause 11 (Undertakings) take effect on the Signing 
Date and remain in full force and effect for as long as any amount is 
outstanding under this Agreement. 
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11.1 Compliance with Laws, Regulations and Obligations 

The Borrower shall comply  

(a) in all respects with all laws and regulations to which it and/or the 
Operation is subject, particularly in relation to all applicable 
procurement, environmental protection, safety, labour laws and 
prevention and fight against Prohibited Practices; and  

(b) with all of its obligations under this Agreement. 

11.2 Authorisations 

The Borrower shall promptly obtain, comply with and do all that is necessary 
to maintain in full force and effect any Authorisation required under any 
applicable law or regulation to enable it to perform its obligations under this 
Agreement and to ensure their legality, validity, enforceability and 
admissibility in evidence. 

11.3 Operation Documents 

The Borrower shall provide the Lender with a copy of any amendment to any 
Operation documents that are linked to the Financing Plan described in 
Schedule 3A (Financing Plan), the Expenditure Framework described in 
Schedule 3B (Expenditure Framework) and the Result Framework described 
in Schedule 3C (Result Framework).  

The Borrower shall not make any material amendment to any Operation 
documents without obtaining the Co-Financiers prior consent.  

11.4 Implementation and Preservation of the Operation 

The Borrower shall: 

(a) implement the Operation in accordance with the generally accepted 
safety principles and in accordance with technical standards in force; 
and 

(b) maintain the Operation assets in accordance with all applicable laws 
and regulations and in good operating and maintenance conditions, 
and use such assets in compliance with their purpose and all 
applicable laws and regulations. 

11.5 Environmental and Social Responsibility 

11.5.1 Implementation of environmental and social measures 

In order to promote sustainable development, the Parties agree that it 
is necessary to promote compliance with internationally recognised 
environmental and labour standards, including fundamental 
conventions of the International Labour Organization (ñILOò) and the 
international environmental laws and regulations applicable in the 
Borrowerôs jurisdiction. 
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For such purpose, the Borrower shall, with respect to its business 
activities in the context of the Operation: 

- Comply with international standards for the protection of the 
environment and labour laws, particularly the fundamental 
conventions of the ILO and the international environmental 
conventions, in accordance with the applicable laws and 
regulations of the Republic of Serbia ; 

- Put in place appropriate mitigation measures specific to the 
Operation as defined within the context of the environmental and 
social risk management policy of the Operation as described in 
the ESCP attached as Schedule 3D (Environmental and Social 
Commitment Plan).  

The Lender reserves its right to exclude projects and budget items 
that do not comply with its own applicable regulations, in particular its 
Exclusion List as attached in Schedule 9 (List of Exclusions), from 
the Expenditure Framework at any point during Operation 
implementation.  

11.5.2 Environmental and social grievance management 

(a) The Borrower (i) confirms that it has received a copy of the ES 
Grievance Management Procedures and has acknowledged its 
terms, in particular with respect to actions that may be taken by 
the Lender in the event that a third party lodges a grievance, and 
(ii) acknowledges that the ES Grievance Management 
Procedures have, as between the Borrower and the Lender, the 
same contractually binding effect as this Agreement. 

(b) The Borrower expressly authorises the Lender to disclose to the 
Experts (as defined in the ES Grievance Management 
Procedures) and to parties involved in the compliance audit 
and/or dispute resolution procedure, the Operation documents 
concerning environmental and social matters necessary for 
processing the environmental and social Grievance (as defined 
in the ES Grievance Management Procedures), including, 
without limitation, those listed in Schedule 7 (Non-exhaustive list 
of environmental and social documents which the Borrower 
permits to be disclosed in connection with ES Grievance 
management procedures). 

11.6 Additional Financing 

The Borrower shall not amend or alter the Financing Plan without obtaining 
the Lenderôs prior written consent and shall finance any additional costs not 
anticipated in the Financing Plan on terms which ensure that the Facility will 
be repaid. 

11.7 Pari Passu Ranking 

The Borrower undertakes (i) to ensure that its payment obligations under this 
Agreement rank at all times at least pari passu with its other present and 
future unsecured and unsubordinated payment obligations; (ii) not to grant 
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prior ranking or guarantees to any other lenders except if the same ranking or 
guarantees are granted by the Borrower in favour of the Lender, if so 
requested by the Lender. 

11.8 Inspections 

The Borrower hereby authorizes the Lender and its representatives to carry 
out inspections on a yearly basis, the purpose of which will be to assess the 
implementation of the Operation and the Result Framework described in 
Schedule 3C (Result Framework) on technical, financial and institutional 
aspects. 

The Borrower shall co-operate and provide all reasonable assistance and 
information to the Lender and its representatives when carrying out such 
inspections, the timing and format of which shall be determined by the Lender 
following consultation with the Borrower. 

The Borrower shall retain and make for inspection by the Lender, all 
documents relating to the expenses of the Operation for a period of ten (10) 
years from the date of the last Drawdown under the Facility.  

11.9 Operation Evaluation 

The Borrower acknowledges that the Lender may carry out, or procure that a 
third party carries out on its behalf, an evaluation of the Operation. Feedback 
from this evaluation will be used to produce a summary containing information 
on the Operation, such as: total amount and duration of the funding, 
objectives of the Operation, expected and achieved quantified outputs of the 
Operation, assessment of the relevance, effectiveness, impact and 
viability/sustainability of the Operation, main conclusions and 
recommendations.  

The main objective of the evaluation will be the articulation of credible and 
independent judgement on the key issues of relevance, implementation 
(efficiency) and effects (effectiveness, impact and sustainability).  

Evaluators will need to take into account in a balanced way the different 
legitimate points of view that may be expressed and conduct the evaluation 
impartially. 

The Borrower will be involved as closely as possible in the evaluation, from 
the drafting of the Terms of Reference to the delivery of the final report. 

The Borrower agrees to the publication of this summary, in particular on the 
Lender's website. 

11.10 Financial Sanctions Lists and Embargo 

The Borrower shall:  

(a) ensure that no funds or economic resources of the Operation are 
made available, directly or indirectly, to or for the benefit of persons, 
groups or entities listed on any Financial Sanctions List; 
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(b) not finance, acquire or provide any supplies or intervene in sectors 
which are subject to an Embargo by the United Nations, the European 
Union or France.  

11.11 Licit Origin, absence of Prohibited Practices  

The Borrower undertakes: 

(a) to use the funds of the Facility in accordance with the AFD Groupôs 
policy to prevent and combat Prohibited practices as available on its 
Website;  

(b) to ensure that funds, other than those of State origin, invested for the 
implementation of the Operation are not of Illicit Origin; 

(c) to ensure that the Operation shall not give rise to any Prohibited 
Practice;  

(d) as soon as it becomes aware of, or suspects, any Prohibited 
Practices, to inform the Lender without any delay;  

(e) in the event referred to in paragraph above, or at the Lenderôs request 
if the Lender suspects any Prohibited Practices have occurred, take all 
necessary actions to remedy the situation in a manner satisfactory to 
the Lender and within the time period determined by the Lender; and 

(f) to notify the Lender without delay if it has knowledge of any 
information which leads it to suspect any Illicit Origin of any funds used 
for the implementation of the Operation. 

11.12 Investigation 

The Borrower shall allow the Lender or any third party mandated by the 
Lender, to carry out an investigation in the event of an allegation of Prohibited 
Practice. To this end, the Lender or any third party mandated by it is 
authorized to:  

(a) communicate to interview anyone who may have information about an 
alleged Prohibited Practice;  

(b) conduct such audits and controls, both documentary and in situ on-
site, as the Lender may deem appropriate, including access to the 
accounting books and records or any other documentation relating to 
the Operation held by the Borrower or any person or entity connected 
with the Operation; 

(c) carry out visits of to the sites, facilities and works involved in related to 
the Operation; and 

(d) achieve all the steps and actions necessary for these investigations.  

The Borrower shall ensure that the tender documents, contracts and sub-
contracts financed through the Facility allow for the provision implementation 
of this Clause 11.12.  
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Non-compliance with this Clause 11.12 by the Borrower could, at the 
discretion of the Lender, constitute a Non-Cooperative Practice. 

11.13 Visibility and Communication 

The Borrower shall implement visibility and communication actions related to 
the implementation of the Operation in accordance with the terms of the 
Visibility and Communication Guide, and acknowledges having fully read and 
understood the aforementioned guide.  

According to the Visibility and Communication Guide, the Operation is subject 
to communication and visibility obligations of level 1. 

11.14 Designated Account 

The Borrower shall open, maintain and fund the Designated Account in 
accordance with the terms and conditions of this Agreement. 

11.15 Procurement 

In relation to the procurement, award and performance of contracts entered 
into for the purposes of implementing the Technical Assistance Tranche or 
any part thereof, the Borrower shall comply with, and implement, the 
provisions of the Applicable Procurement Regulations.  

The Borrower shall take all actions and steps necessary for the effective 
implementation of the Applicable Procurement Regulations. 

On behalf of the Lender, the Co-Financier shall issue the no-objection letters 
in accordance with the Applicable Procurement Regulations. 

In case of contracts subject to international competition, the Borrower shall 
publish the request for expressions of interest, the invitation for 
prequalification or the invitation for bids as appropriate, on the website 
http://afd.dgmarket.com. 

The bidding documents and requests for proposals prepared by the Borrower 
for a specific procurement will include references to the Lender in the 
procurement notices (general procurement notice, specific procurement 
notices, and requests for expression of interest) and all other documentation 
relating to the contracts co-financed by the Lender. 

Due to its specific legal and regulatory obligations, the Lender will not finance 
its respective part of a contract to a Provider who is on any of the Financial 
Sanctions List. 

A duly signed AFDôs Covenant of Integrity set out in Schedule 8 shall be 
required from any applicant, bidder, proposer, or consultant and shall be 
deemed to form a part of the contract. In cases of non-competitive 
procurement processes, the signed AFDôs Covenant of Integrity shall be 
annexed to the signed contract. 

In the case of prior review contracts, the Borrower is required to provide the 
Lender with a copy of the evaluation report (including prequalification report 
and short listing report, as applicable) at the same time it is submitted to the 
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Co-Financier. If a candidate, bidder or consultant does not meet the Lenderôs 
financing eligibility requirements, the Lender will promptly inform the Co-
Financier and the Borrower. The co-financiers shall then consult with the 
Borrower to determine the appropriate course of action. 

In the case of post review contracts, the Borrower is required to submit to the 
Lender for its no-objection the terms of reference of the audits according to 
Clause ñControl ï auditò of this Agreement. These terms of reference shall 
include a review of the Borrowerôs controls and operating procedures for 
complying with Applicable Procurement Regulations and the Lenderôs 
financing eligibility requirements. 

11.16 Implementation arrangements 

The Borrower undertakes: 

(a) To maintain, throughout the implementation of the Operation, a 
Steering Committee chaired by the Ministry of Finance and including 
all relevant stakeholders to the Operation to (i) provide strategic 
orientation and monitoring of the implementation of the Operation, (ii) 
coordinate the Operationôs implementation in coherence with other 
programs and (iii) coordinate with relevant stakeholders; 

(b) To maintain ï through MOF, the working groups, throughout 
implementation of the Operation, to (i) be chaired by the Borrowerôs 
Minister of Finance (or his or her delegate, such as the MOF State 
Secretary); and (ii) include representatives, at the assistant minister 
level or equivalent, from MoEP, MoCTI, MoME, MOAFWM, MoPI, 
PPS, PPO, RPD to be responsible, inter alia,  supervising the 
Operation activities, and approving the AWPB. 

(c) To maintain ï through the Ministry of Finance ï an Operation 
Coordination Unit (ñOCUò) within the Department for International 
Cooperation and European Integration (ñDICEIò), and contract 
consultants for the Operation, as may be required, under terms 
acceptable to the Lender. The Borrower, through the Ministry of 
Finance, shall be responsible, with regards to the Operation,  for inter 
alia (i) overall management and coordination of the Operation 
implementation, acting as the technical secretariat for the Steering 
Committee and any potential sub-committees and technical level sub-
working groups; (ii) monitoring Operation activities; (iii) monitoring 
compliance with environmental and social safeguards; (iv) regularly 
collecting and reporting data pertaining to DLR achievement and 
indicators contained in the OIM; (v) preparing Operation progress 
reports; (vi) coordinating the scope and implementation of work plans 
for the Project; and (vii) hiring the Verification Agent for DLI 1; 

(d) To maintain ï through the Ministry of Finance ï a Central Fiduciary 
Unit (ñCFUò) with terms of reference and resources acceptable to the 
Lender to be responsible for inter alia , (i) Technical Assistance 
Tranche financial management; (ii) Technical Assistance Tranche 
procurement; (iii) Technical Assistance Tranche financial reporting; 
(iv) monitoring the programmatic budget items included in the 
Expenditure Framework ; and (v) data collection and analysis on 
Technical Assistance Eligible Expenditures; 
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(e) To adopt no later than by the Effective Date and thereafter respect an 
Operation Implementation Manual (ñOIMò) containing detailed 
arrangements and procedures for the implementation of the Operation 
including, inter alia: (i) disbursement and flow of funds arrangements; 
(ii) institutional arrangements; (iii) financial management, governance 
and procurement systems; (iv) Steering Committee arrangements and 
responsibilities; (v) environmental and social management systems 
and an operational grievance redress mechanism; (vi) anti-corruption, 
including implementation of the Anti-Corruption Guidelines; (vii) 
monitoring and evaluation, reporting and communication, including 
Program indicators; (viii) detailed arrangements for verification of 
achievement of the DLRs (including the Verification Protocol); and (ix) 
such other administrative, financial, technical and organizational 
arrangements and procedures as shall be required for the Operation; 

(f) To abstain from making any material amendment to the OIM without 
obtaining the Co-Financiers prior consent. 

(g) To contract, no later than four (4) months after the Effective Date, and 
maintain at all times during the implementation of the Operation a 
contractor as an independent Verification Agent under terms of 
reference acceptable to the Lender, to verify the data and other 
evidence supporting the achievement of DLI 1 as set forth in the 
Result Framework of Schedule 3C (Result Framework) ; 

(h) To ensure the Public Policy Secretariat (ñPPSò) serves as the 
Verification Agent in accordance with the Verification Protocol, 
throughout the implementation of the Operation, to (i) verify the data 
and other evidence supporting the achievement of DLIs 2 through 8, 
as set forth in the Result Framework of Schedule 3C (Result 
Framework) and (ii) submit to the Lender the corresponding 
verification reports in a timely manner and in form and substance 
satisfactory to the Lender. 

12. INFORMATION UNDERTAKINGS 

The undertakings in this Clause 12 (Information Undertakings) take effect on 
the Signing Date and remain in full force and effect for as long as any amount 
is outstanding under this Agreement. 

12.1 Financial Information 

The Borrower shall supply to the Lender any information that the Lender may 
reasonably require in relation to the Borrowerôs foreign and domestic debt as 
well as the status of any guaranteed loans. 

12.2 Operation Implementation 

The Borrower shall supply to the Lender, promptly upon the Lenderôs request, 
any information or supporting document regarding the Operation and the 
Result Framework implementation.  



36 
 

12.3 Progress Report 

The Borrower shall supply to the Lender until the Operation Completion Date, 
not later than forty-five (45) days after the end of each calendar semester, a 
progress report outlining the technical and financial implementation of the 
Operation in a format defined with the Co-Financier in the OIM.  

12.4 Co-Financing 

The Borrower shall promptly inform the Lender of any cancellation (in whole 
or in part) or any prepayment under a Co-Financing. 

12.5 Additional Information  

The Borrower shall supply to the Lender: 

(a) promptly upon becoming aware of them, details of any event or 
circumstance which is or may be an Event of Default or which has or 
may have a Material Adverse Effect, the nature of such an event and 
all the actions taken or to be taken to remedy it (if any);  

(b) promptly, details of any decision or event which might affect the 
organisation, completion or operation of the Operation; 

13. EVENTS OF DEFAULTS 

13.1 Events of Default 

Each of the events or circumstances set out in this Clause 13.1 (Events of 
Default) is an Event of Default. 

(a) Payment Default 

The Borrower does not pay on the due date any amount payable by it 
under this Agreement in the manner required under this Agreement. 
However, without prejudice to Clause 4.3 (Late payment and default 
interest), no Event of Default will occur under this paragraph (a) if such 
payment is made in full by the Borrower within five (5) Business Days of 
the due date. 

(b) Undertakings and Obligations 

The Borrower does not comply with any term of the Agreement, 
including, without limitation, any of the undertakings it has given 
pursuant to Clause 11 (Undertakings) and Clause 12 (Information 
Undertakings).  

Save for the undertakings given pursuant to Clause 11.15 
(Environmental and Social Liability), Clauses 11.10 (Financial Sanctions 
Lists and Embargo) and 11.11 (Licit Origin, absence of Prohibited 
Practices) in respect of which no grace period is permitted, no Event of 
Default will occur under this paragraph if the non-compliance is capable 
of remedy and is remedied within five (5) Business Days of the earlier of 
(A) the date of the Lenderô notice of failure to the Borrower; and (B) the 
Borrower becoming aware of the breach, or within the time limit 
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determined by the Lender in the case referred to in subparagraph (f) of 
Clause 11.11 (Licit Origin, absence of Prohibited Practices). 

(c) Misrepresentation 

A representation or warranty made by the Borrower in the Agreement, 
including under Clause 10 (Representations and warranties), or in any 
document delivered by or on behalf of the Borrower under or in relation 
to the Agreement, is incorrect or misleading when made or deemed to 
be made. 

(d) Cross Default 

(i) Subject to paragraph (iii) any Financial Indebtedness of the 
Borrower is not paid on its due date or, if applicable, within any 
grace period granted pursuant to the relevant documentation. 

(ii) Subject to paragraph (iii), a creditor has cancelled or suspended 
its commitment towards the Borrower pursuant to any Financial 
Indebtedness, or has declared the Financial Indebtedness due 
and payable prior to its specified maturity, or requested 
prepayment in full of the Financial Indebtedness, in each case, as 
a result of an event of default or any provision having a similar 
effect (howsoever described) pursuant to the relevant 
documentation. 

(iii) No Event of Default will occur under this Clause 13.1 (d) if the 
relevant amount of Financial Indebtedness or the commitment for 
Financial Indebtedness falling within paragraphs (i) and (ii) above 
is less than thirty million euros (EUR 30,000,000) or its equivalent 
in any other currency(ies). 

(e) Unlawfulness 

It is or becomes unlawful for the Borrower to perform any of its 
obligations under this Agreement. 

(f) Material adverse change 

Any event (including a change in the political situation of the country of 
the Borrower) or any measure which is likely, according to the Lenderôs 
opinion, to have a Material Adverse Effect occurs or is likely to occur. 

(g) Withdrawal or suspension of the Operation 

Any of the following occurs: 

(i) the Borrower withdraws from the Operation; 

(ii) the implementation of the Operation is suspended by the 
Borrower for a period exceeding six (6) months; or 

(h) Authorisations 
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Any Authorisation required for the Borrower in order to perform or 
comply with its obligations under this Agreement or required in the 
ordinary course of the Operation is not obtained within the required 
timeframe or is cancelled or becomes invalid or otherwise ceases to be 
in full force and effect. 

(i) Judgments, rulings or decisions having a Material Adverse Effect 

Any judgment or arbitral award or any judicial or administrative decision 
affecting the Borrower has or is reasonably likely, according to the 
opinion of the Lender, to have a Material Adverse Effect, occurs or is 
likely to occur. 

(j) Suspension of free convertibility and free transfer 

Free convertibility and free transfer of any of the amounts due by the 
Borrower under this Agreement, or any other facility provided by the 
Lender to the Borrower or any other borrower of the jurisdiction of the 
Borrower, is challenged. 

13.2 Acceleration 

On and at any time after the occurrence of an Event of Default, the Lender 
may, without providing any formal demand or commencing any judicial or 
extra-judicial proceedings, by written notice to the Borrower:  

(a) cancel the Available Facility; and/or 

(b) declare that all or part of the Facility, together with any accrued or 
outstanding interest and all other amounts outstanding under this 
Agreement, are immediately due and payable. 

Without prejudice to the above, in the event that an Event of Default occurs 
as set out in Clause 13.1 (Events of Default), the Lender reserves the right to, 
upon written notice to the Borrower, (i) suspend or postpone any Drawdowns 
under the Facility; and/or (ii) suspend the finalisation of any agreements 
relating to other possible financial offers which have been notified by the 
Lender to the Borrower; and/or (iii) suspend or postpone any drawdown under 
any loan agreement entered into between the Borrower and the Lender.  

If any drawdowns are postponed or suspended by a Co-Financier under an 
agreement between such Co-Financier and the Borrower, the Lender 
reserves the right to postpone or suspend any Drawdowns under the Facility. 

13.3 Notification of an Event of Default 

In accordance with Clause 12.5 (Additional Information), the Borrower shall 
promptly notify the Lender upon becoming aware of any event which is or is 
likely to be an Event of Default and inform the Lender of all the measures 
contemplated by the Borrower to remedy it. 
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14. ADMINISTRATION OF THE FACILITY 

14.1 Payments 

All payments received by the Lender under this Agreement shall be applied 
towards the payment of expenses, fees, interest, principal amounts or any 
other sum due under this Agreement in the following order: 

(a) incidental costs and expenses; 

(b) fees; 

(c) late-payment interest and default interest; 

(d) accrued interest; 

(e) principal repayments. 

Any payments received from the Borrower shall be applied first in or towards 
payment of any sums due and payable under the Facility or under other loans 
extended by the Lender to the Borrower, should it be in the Lenderôs interest 
to apply these sums to such other loans, in the order set out above. 

14.2 Set-off 

Without prior approval of the Borrower, the Lender may, at any time, set-off 
due and payable obligations owed by the Borrower against any amounts held 
by the Lender on behalf of the Borrower or any due and payable obligations 
owed by the Lender to the Borrower. If the obligations are in different 
currencies, the Lender may convert either obligation at the prevailing currency 
exchange rate for the purpose of the set-off. 

All payments made by the Borrower under the Agreement shall be calculated 
and made without set-off. The Borrower is prohibited from making any set-off.  

14.3 Business Days 

Without prejudice to the calculation of the Interest Period which remains 
unchanged, if a payment is due on a day which is not a Business Day, the 
due date for that payment shall be the next Business Day if the next Business 
Day is in the same calendar month, or the preceding Business Day if the next 
Business Day is not in the same calendar month. 

14.4 Currency of payment 

The currency of each amount payable under this Agreement is Euros, except 
as provided in Clause 14.6 (Place of payment). 

14.5 Day count convention 

Any interest, fee or expense accruing under this Agreement will be calculated 
on the basis of the actual number of days elapsed and a year of three 
hundred and sixty (360) days in accordance with European interbank market 
practice. 
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14.6 Place of payment 

(a) Any funds to be transferred by the Lender to the Borrower under the 
Facility will be paid to the bank account specifically designated for 
such purpose by the Borrower, provided that the Lender has given its 
prior consent on the selected bank. 

(b) Any payment to be made by the Borrower to the Lender shall be paid 
on the due date by no later than 11:00 am (Paris time) to the following 
bank account: 

RIB Code: 30001 00064 00000040235 03 

IBAN Code: FR76 3000 1000 6400 0000 4023 503 

Banque de France SWIFT code (BIC): BDFEFRPPCCT 

opened by the Lender at the Banque de France (head office/main 
branch) in Paris or any other account notified by the Lender to the 
Borrower.  

(c) The Borrower shall request from the bank responsible for transferring 
any amounts to the Lender that it provides the following information in 
any wire transfer messages in a comprehensive manner and in the 
order set out below (the caption numbers are referring to SWIFT MT 
202 and 103 protocol) 

- Principal: name, address, bank account number (field 50)  

- Principalôs bank: name and address (field 52) 

- Reference: name of the Borrower, name of the Operation, reference 
number of the Agreement (field 70) 

(d) All payments made by the Borrower shall comply with this Clause 14.6 
(Place of payment) in order for the relevant payment obligation to be 
deemed discharged in full. 

14.7 Payment Systems Disruption  

If the Lender determines (in its discretion) that a Payment Systems Disruption 
Event has occurred or the Borrower notifies the Lender that a Payment 
Systems Disruption Event has occurred, the Lender:  

(a) may, and shall if requested by the Borrower, enter into discussions 
with the Borrower with a view to agreeing any changes to the 
operation and administration of the Facility as the Lender may deem 
necessary in the circumstances;  

(b) shall not be obliged to enter into discussions with the Borrower in 
relation to any of the changes mentioned in paragraph (a) above if, in 
its opinion, it is not practicable to do so in the circumstances and, in 
any event, it has no obligation to agree to such changes; and 

(c) shall not be liable for any cost, loss or liability arising as a result of its 
taking, or failing to take, any actions pursuant to this Clause 14.7 
(Payment Systems Disruption).  
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15. MISCELLANEOUS 

15.1 Language 

The language of this Agreement is English. If this Agreement is translated into 
another language, the English version shall prevail in the event of any 
conflicting interpretation or in the event of a dispute between the Parties. 

All notices given or documents provided under, or in connection with, this 
Agreement shall be in English.  

The Lender may request that a notice or document provided under, or in 
connection with, this Agreement which is not in English is accompanied by a 
certified English translation, in which case, the English translation shall prevail 
unless the document is a statutory document of an company, legal text or 
other official document.  

15.2 Certifications and determinations 

In any litigation or arbitration arising out of or in connection with this 
Agreement, entries made in the accounts maintained by the Lender are prima 
facie evidence of the matters to which they relate. 

Any certification or determination by the Lender of a rate or amount under this 
Agreement will be, in the absence of manifest error, conclusive evidence of 
the matters to which it relates. 

15.3 Partial invalidity 

If, at any time, a term of this Agreement is or becomes illegal, invalid or 
unenforceable, neither the validity, legality or enforceability of the remaining 
provisions of this Agreement will in any way be affected or impaired. 

15.4 No Waiver 

Failure to exercise, or a delay in exercising, on the part of the Lender of any 
right under the Agreement shall not operate as a waiver of that right. 

Partial exercise of any right shall not prevent any further exercise of such right 
or the exercise of any other right or remedy under the applicable law.  

The rights and remedies of the Lender under this Agreement are cumulative 
and not exclusive of any rights and remedies under the applicable law. 

15.5 Assignment 

The Borrower may not assign or transfer, in any manner whatsoever, all or 
any of its rights and obligations under this Agreement without the prior written 
consent of the Lender. 

The Lender may assign or transfer any of its rights or obligations under this 
Agreement to any other third party and may enter into any sub-participation 
agreement relating thereto. The Lender shall promptly inform the Borrower if 
such assignment or transfer occurs. 
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15.6 Legal effect  

The Schedules annexed hereto and the recitals hereof form part of this 
Agreement and have the same legal effect. 

15.7 Entire agreement 

As of the Signing Date, this Agreement represents the entire agreement 
between the Parties in relation to the matters set out herein, and supersedes 
and replaces all previous documents, agreements or understandings which 
may have been exchanged or communicated as part of the negotiations in 
connection with this Agreement. 

15.8 Amendments 

No amendment may be made to this Agreement unless expressly agreed in 
writing between the Parties. 

15.9 Confidentiality ï Disclosure of information 

(a) Each Party shall not disclose the content of this Agreement to any 
third party without the prior consent of the other Party except to any 
person to whom the has a disclosure obligation under any applicable 
law, regulation or judicial ruling. 

(b) Furthermore, the Lender may disclose any information or documents 
in relation to the Operation to: (i) its auditors, experts, rating agencies, 
legal advisers or supervisory bodies; (ii) any person or entity to whom 
the Lender may assign or transfer all or part of its rights or obligations 
under the Agreement and (iii) any person or entity for the purpose of 
taking any protective measures or preserving the rights of the Lender 
under the Agreement and (iv) any Co-Financier. 

(c) Furthermore, the Borrower hereby expressly authorizes the Lender: 

(i) to exchange with the French Republic for publication on the 
French government website pursuant to any request from 
International Aid Transparency Initiative; and 

(ii)  to publish on the Lenderôs Website; 

information relating to the Operation and its financing as listed in 
Schedule 6 (Information that may be published on the French 
Government Website and the Lenderôs Website). 

15.10 Limitation  

The statute of limitations of any claims under this Agreement shall be ten (10) 
years, except for any claim of interest due under this Agreement. 

15.11 Hardship  

Each Party hereby acknowledges that the provisions of article 1195 of the 
French Code civil shall not apply to it with respect to its obligations under the 
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Agreement and it shall be not entitled to make any claim under article 1195 of 
the French Code civil.  

16. NOTICES 

16.1 In writing and addresses 

Any notice, request or other communication to be given or made under or in 
connection with this Agreement shall be given or made in writing and, unless 
otherwise stated, may be given or made by fax or by letter sent by the post 
office to the address and number of the relevant Party set out below: 

For the Borrower: 

MINISTRY OF FINANCE 

Address:  20 Kneza Milosa St. 11000 Belgrade 

Telephone:  (381-11) 765 2407 

Facsimile:  (381-11) 3618-961 

E-mail: kabinet@mfin.gov.rs 

Attention: Siniġa Mali, Minister of Finance  

For the Lender: 

AFD ïWESTERN BALKANS REGIONAL OFFICE 

Address:  Zmaj Jovina 11, 11000 Belgrade, Republic of Serbia 

Telephone:  +(381) 11.78.58.830 

Attention:  Head of Western Balkans Regional Office 

With a copy to: 

AFD ï PARIS HEAD OFFICE 

Address: 5, rue Roland Barthes ï 75598 Paris Cedex 12, France 

Telephone:  + 33 1 53 44 31 31 

Attention:  Head of Europe, Middle East and Asia Department 

or such other address, fax number, department or officer as one Party notifies 
to the other Party. 

16.2 Delivery 

Any notice, request or communication made or any document sent by a Party 
to the other Party in connection with this Agreement will only be effective: 

(a) if by fax, when received in a legible form; and 
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(b) if by letter sent though the post office, when delivered to the correct 
address,and, where a particular person or a department is specified as 
part of the address details provided under Clause 16.1 (In writing and 
addresses), if such notice, request or communication has been 
addressed to that person or department. 

16.3 Electronic communications 

(a) Any communication made by one person to another under or in 
connection with this Agreement may be made by electronic mail or other 
electronic means if the Parties: 

(ii) agree that, unless and until notified to the contrary, this is to be 
an accepted form of communication; 

(iii) notify each other in writing of their electronic mail address 
and/or any other information required to enable the sending and 
receipt of information by that means; and 

(iv) notify each other of any change to their address or any other 
such information supplied by them. 

(b) Any electronic communication made between the Parties will be effective only 
when actually received in a readable form. 

17. GOVERNING LAW, ENFORCEMENT AND CHOICE OF DOMICILE 

17.1 Governing Law 

This Agreement is governed by French law. 

17.2 Arbitration 

Any dispute arising out of or in connection with this Agreement shall be 
referred to and finally settled by arbitration under the Rules of Conciliation 
and Arbitration of the International Chamber of Commerce applicable on the 
date of commencement of arbitration proceedings, by one or more arbitrators 
to be appointed in accordance with such Rules.  

The seat of arbitration shall be Paris and the language of arbitration shall be 
English. 

This arbitration clause shall remain in full force and effect if this Agreement is 
declared void or is terminated or cancelled and following expiry of this 
Agreement. The Partiesô contractual obligations under this Agreement are not 
suspended if a Party initiates legal proceedings against the other Party. 

The Parties expressly agree that, by signing this Agreement, the Borrower 
irrevocably waives all rights of immunity in respect of jurisdiction or execution 
on which it could otherwise rely. 

For the avoidance of doubt, this waiver includes a waiver of immunity from: 

(i) Any suit or legal, judicial or arbitral process arising out of, in 
relation to or in connection with this Agreement; 
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(ii) Giving of any relief by way of injunction or order for specific 
performance or for the recovery of assets or revenues; 

(iii) Any effort to confirm, recognize, enforce or execute any 
decision, settlement, award judgment, execution order or, in an 
action in rem, any effort for the arrest, for the arrest, detention or 
sale of any of its assets and revenues that result from any 
arbitration, or any legal, judicial or administrative proceedings.  

The Borrower does not waive any immunity in respect of any present or future 
(i) ñpremises of the missionò as defined in the Vienna Convention on 
Diplomatic Relations signed in 1961, (ii) ñconsular premisesò as defined in the 
Vienna Convention on Consular Relations signed in 1963, (iii) assets that 
cannot be in commerce, (iv) military property or military assets and buildings, 
weapons and equipment designated for defence, state and public security, (v) 
receivables the assignment of which is restricted by law, (vi) natural 
resources, common use items, grids in public ownership, river basin land and 
water facilities in public ownership, protected natural heritage in public 
ownership and cultural heritage in public ownership, (vii) real estate in public 
ownership which is, partly or entirely, used by the authorities of the Republic 
of Serbia, autonomous provinces or local self-government for the purpose of 
exercising their rights and duties; (viii) the state's, autonomous provinceôs or 
local governmentôs stocks and shares in companies and public enterprises, 
unless the relevant entity consented to the establishment of a pledge over 
such stocks or shares, (ix) movable or immovable assets of health 
institutions, unless a mortgage was established based on the government's 
decision,  (x) monetary assets and financial instruments determined as 
financial collateral in accordance with the law regulating financial collateral 
including monetary assets and financial instruments which are pledged in 
accordance with such law or (xi) other assets exempt from enforcement by 
international law or international treaties. 

17.3 Service of process 

Without prejudice to any applicable law, for the purposes of serving judicial 
and extrajudicial documents in connection with any action or proceedings 
referred to above, the Borrower irrevocably chooses its registered office as at 
the date of this Agreement at the address set out in Clause 16 (Notices) for 
service of process, and the Lender chooses the address ñAFD SIEGEò set out 
in Clause 16 (Notices) for service of process. 

18. DURATION 

This Agreement comes into force on the Effective Date and remains in full 
force and effect for as long as any amount is outstanding under this 
Agreement. 

Notwithstanding the above, the obligations under Clause 15.9 (Confidentiality 
ï Disclosure of information) shall survive and remain in full force and effect for 
a period of [five] years after the last Payment Date; the provisions of Clause 
11.5.2 (Environmental and social grievance management) shall continue to 
have effect whilst any grievance lodged under the ES Grievance Management 
Procedures is still being processed or monitored. 
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Made in three (3) originals, one (1) for the Lender and two (2) for the Borrower in 
Belgrade, Republic of Serbia, on 26 June 2023. 

 

 

BORROWER 

REPUBLIC OF SERBIA 

 

_________________________________________ 

Represented by: 

Name: Siniġa Mali 
Capacity: Deputy Prime Minister and Minister of Finance 

 

 

LENDER 

AGENCE FRANÇAISE DE DÉVELOPPEMENT 

 

___________________________________________ 

Represented by:  

Name: Dominique Hautbergue 
Capacity: Head of Western Balkans regional office 

 

Cosigner, His Excellency Mr. Pierre Cochard, Ambassador of France 

 

____________________________________________________________ 
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SCHEDULE 1A ï DEFINITIONS 

 

Act of Corruption  means any of the following: 
(a) the act of promising, offering or giving, 

directly or indirectly, to a Public Official or 
to any person who directs or works, in any 
capacity, for a private sector entity, an 
undue advantage of any nature, for the 
relevant person himself or herself or for 
another person or entity, in order that this 
person acts or refrains from acting in 
breach of his or her legal, contractual or 
professional obligations and, having for 
effect to influence his or her own actions 
or those of another person or entity; or 

(b) the act of a Public Official or any person 
who directs or works, in any capacity, for 
a private sector entity, soliciting or 
accepting, directly or indirectly, an undue 
advantage of any nature, for the relevant 
person himself or herself or for another 
person or entity, in order that this person 
acts or refrains from acting in breach of 
his or her legal, contractual or 
professional obligations and, having for 
effect to influence his or her own actions 
or those of another person or entity. 

Act(s) of Terrorism means:  
(i) Any act prohibited by the United Nations 

Conventions and Protocols related to the 
fight against terrorism (which may be 
consulted on the following website: 
https://legal.un.org/ola/Default.aspx);  
 

(ii) any of the offences referred to in articles 
3 to 10 of Directive (EU) 2017/541 of the 
European Parliament of 15 March 2017 
on combating terrorism; or  
 

(iii) any other act intended to cause death or 
serious bodily injury to a civilian, or to 
any other person not taking an active 
part in the hostilities in a situation of 
armed conflict, when the purpose of 
such act, by its nature or context, is to 
intimidate a population, or to compel a 
government or an international 
organisation to do or abstain from doing 
any act. 

Advance(s) has the meaning given to it in Clause 3.4 
(Payment mechanics). 

AFDôs Covenant of 
Integrity 

means the statement, to be signed by each of 
the Contractors, as provided in Schedule 8 
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(AFDôs Covenant of Integrity), and the content 
of which can be updated from time to time by 
the Lender. 

Agreement means this credit facility agreement, including 
its recitals, Schedules and, if applicable, any 
amendments made in writing thereto. 

AJARB means the Administration for Joint Affairs of 
Republican Bodies or any potential successor 
organization(s). 

Anti-Competitive 
Practices 

means:  
(a) any concerted or implicit action having 

as its object and/or as its effects to 
impede, restrict or distort fair competition 
in a market, including without limitation 
when it tends to: (i) limit market access 
or the free exercise of competition by 
other companies; (ii) prevent price 
setting by the free play of markets by 
artificially favouring the increase or 
decrease of such prices; (iii) limit or 
control any production, markets, 
investment or technical progress; or (iv) 
share out markets or sources of supply;  

(b) any abuse by a company or group of 
companies of a dominant position within 
a domestic market or in a substantial 
part thereof; or 

(c) any bid or predatory pricing having as its 
object and/or its effect to eliminate from 
a market, or to prevent a company or 
one of its products from accessing the 
market. 

Applicable 
Procurement 
Regulations 

means the contractual provisions in the 
regulations relating to procurement financed by 
the Co-Financier (in particular ñRegulations for 
Investment Projects Financing Borrowersò) in 
full force and effect on the date of this 
Agreement, a copy of which is available on the 
Co-Financierôs website. 

Authorisation(s) means any authorisation, consent, approval, 
resolution, permit, licence, exemption, filing, 
notarisation or registration, or any exemptions in 
respect thereof, obtained from or provided by an 
Authority, whether granted by means of an act, 
or deemed granted if no answer is received 
within a defined time limit, as well as any 
approval and consent given by the Borrowerôs 
creditors. 

Authority(ies) means any government or statutory entity, 
department or commission exercising a public 
prerogative, or any administration, court, agency 
or State or any governmental, administrative, 
tax or judicial entity. 
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Availability Period  means the period from and including the 
Signing Date up to the Deadline for Drawdown 
of Funds. 

Available Facility means, at any given time, the maximum 
principal amount specified in Clause 2.1 
(Facility) less: 
(i) the aggregate amount of any Drawdowns 

drawn by the Borrower;  
(ii) the amount of any Drawdown to be made 

pursuant to any pending Drawdown 
Request; and  

(iii) any portion of the Facility which has been 
cancelled pursuant to Clauses 8.3 
(Cancellation by the Borrower) and/or 8.4 
(Cancellation by the Lender). 

AWPB Annual Work Plan and Budget 

Brown Expenditures means expenditures that are environmentally 
harmful, such as those associated with higher 
emissions or greater pollution. 

Budget Law means the law enacted by the Borrower on an 
annual basis setting forth the Governmentôs 
budget. 

Budget Support 
Tranche 

means the part of the Facility financing the 
Expenditure Framework and disbursed to the 
Treasury Account. 

Business Day means a day (other than Saturday or Sunday) 
on which banks are open for general business 
in Paris, and which is a TARGET Day in the 
event that a Drawdown has to be made on such 
day. 

Calculator means a cost calculator software for the 
preparation of Public Policy Documents. 

Capital Projects means (i) a project for the construction or major 
maintenance of buildings or infrastructure 
facilities of interest for the Borrower or a local 
authority, including project planning services 
that are integral parts of such project and 
procurement of land for construction; (ii) a 
project that involves investment in equipment, 
machinery, and other non-financial assets that 
serve the public interest; [and/or] (iii) public 
investments in non-financial assets with a 
service or useful life of more than one year 
funded from the Borrowerôs budget, budget of a 
local authority, loan, and/or grant received on 
behalf of the Borrower or guaranteed by the 
Borrower. 

Central Fiduciary Unit 
or CFU 

means the MOF unit referred to in Clause 11.16 
(c) of this Agreement. 

Certified means for any copy, photocopy or other 
duplicate of an original document, the 
certification by any duly authorised person, as to 
the conformity of the copy, photocopy or 
duplicate with the original document. 
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Citizen Budget means the Guide through the Budget of the 
Republic of Serbia, a document published by 
the MOF accompanying the annual Budget Law, 
which aims to elaborate the annual budget 
allocations and goals to citizens in a non-
technical and simplified manner. 

Co-Financier means the following co-financier(s) of the 
Operation:  
The International Bank for Reconstruction and 
Development (IBRD), for a maximum amount of 
sixty-nine million three hundred thousand euros 
(EUR 69,300,000). 

Co-Financing means jointly the Facility and financing 
committed by the Co-Financier as set out in the 
Financing Plan 

Co-Financing 
Agreement 

means the agreement to be entered into 
between the Lender and the Co-Financier, 
providing terms and conditions under which, 
among others, the Lender and the Co-Financier 
shall jointly co-finance the activities under the 
Technical Assistance Tranche. 

Climate Change Law means the law duly published in the Borrowerôs 
Official Gazette No. 26/2021, dated March 23, 
2021. 

Deadline for Drawdown 
of Funds 

means September 30, 2027, date after which no 
further Drawdown may occur. 

Deadline for the First 
Drawdown 

means May 15, 2024. 

Designated Account has the meaning given to that term in Clause 
3.4.   

Deadline for Use of 
Funds 

means September 30, 2027. 

Decree on Capital 
Projects Management 

means the Decree duly published in the 
Borrowerôs Official Gazette No. 51/2019, dated 
July 19, 2019, and No. 139/2022, dated 
December 16, 2022. 

DICEI Means the Department for International 
Cooperation and European Integration of the 
Ministry of Finance and any potential successor 
organization(s). 

Direct Budget 
Beneficiaries 

means the different Borrower agencies and 
bodies identified under Article 2 of the BSL, or 
any successor legislation. 

 
 
Disbursement and 
Financial Information 
Letter or DFIL 

means the Disbursement and Financial 
Information Letter to be issued by the Co-
Financier to the Borrower (after prior 
consultation with the Lender) providing 
instructions with respect to drawdowns 
(disbursements) under the Facility (Technical 
Assistance Tranche) and the Co-Financier Loan 
Agreement between the Borrower and the Co-
Financier, in accordance with the Co-Financing 
Agreement, as such DFIL may be amended 
from time to time. 
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Disbursement-Linked 
Result or DLR 

means the result as set forth in Schedule 3C 
(Result framework) on the basis of the 
achievement of which the Facility allocated to 
said result may be withdrawn. 

Disbursement Notice means the notice sent by the Co-Financier to 
the Lender advising the Lender to make 
available to the Borrower the requested 
Drawdown, in accordance with the Co-
Financing Agreement. 

Drawdown means a drawdown of all or part of the Facility 
made available by the Lender to the Borrower 
pursuant to the terms and conditions set out in 
Clause 3 (Drawdown of Funds) or the principal 
amount outstanding of such Drawdown which 
remains due and payable at a given time. 

Drawdown Date means the date on which a Drawdown is made 
available by the Lender. 

Drawdown Period means the period starting on the first Drawdown 
Date up to and including the first of the following 
date: 
the date on which the Available Facility is equal 

to zero; 
the Deadline for Drawdown of Funds. 

Drawdown Request means a request substantially in the form set 
out in Schedule 5A (Form of Drawdown 
Request). 

Effective Date means the date on which the conditions set out 
in Part II of Schedule 4 (Conditions Precedent) 
have been fulfilled and shall occur at the latest 
180 calendar days after the Signing Date. 

Embargo means any sanction of a commercial nature 
aiming at prohibiting any import and/or export 
(supply, sale or transfer) of one or several 
goods, products or services going to and/or 
coming from a country for a given period as 
published and amended from time to time by the 
United Nations, the European Union or France. 

ES Grievance 
Management 
Procedures 

means the contractual terms contained in the 
Environmental and Social Grievance 
Management Procedures, which is available on 
the Website, as amended from time to time. 

EURIBOR means the inter-bank rate applicable to Euro for 
any deposits denominated in Euro for a period 
comparable to the relevant period, as 
determined by the European Money Markets 
Institute (EMMI), or any successor 
administrator, at 11:00 am Brussels time, two 
(2) Business Days before the first day of the 
Interest Period. 

Euro(s) or EUR means the single currency of the member states 
of the European Economic and Monetary Union, 
including France, and having legal tender in 
such Member States. 
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Event of Default means any event or circumstance set out in 
Clause 13.1 (Events of Default). 

Expenditure 
Framework 

means the set of expenditures from the 
Borrowerôs budget which (i) can be financed 
from the Budget Support proceeds subject to 
the Borrower achieving DLRs; and (ii) are 
described in Schedule 3B. 

Facility  means the credit facility made available by the 
Lender to the Borrower in accordance with this 
Agreement up to the maximum principal amount 
set out in Clause 2.1 (Facility). 

Financial Indebtedness means any financial indebtedness for and in 
respect of: 

(j) any monies borrowed on a short, medium 
or long-term basis; 

any amounts raised pursuant to the issue of 
bonds, notes, debentures, loan stock or 
any similar instruments; 

any funds raised under any other transaction 
(including any forward sale or purchase 
agreement) having the commercial effect 
of a borrowing; 

any potential payment obligation that results 
from a guarantee, bond, or any other 
instrument. 

Financial Sanctions 
List 

means the list(s) of persons, groups or entities 
which are subject to financial sanctions by the 
United Nations, the European Union and/or 
France. 
For information purposes only and for the 
convenience of the Borrower, who may rely on, 
the following references or website addresses: 
For the lists maintained by the United 
Nations, the European Union and France, the 
following website may be consulted:  
https://gels-avoirs.dgtresor.gouv.fr/List  

Financing Plan means the financing plan of the Operation 
attached as Schedule 3A (Financing Plan). 

Fiscal Strategy means a Borrower document that, pursuant to 
the Budget System Law, states the fiscal policy 
goals and is submitted annually by the 
Borrowerôs Government to the Parliament. 

Fixed Reference Rate Means three point seventy per cent (3.70%) per 
annum. 

Fraud means any unfair practice (acts or omissions) 
deliberately intended to mislead others, to 
intentionally conceal elements there from, or to 
betray or vitiate his/her consent, to circumvent 
any legal or regulatory requirements and/or to 
violate internal rules and procedures of the 
Borrower or a third party in order to obtain an 
illegitimate benefit. 
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Fraud against the 
Financial Interests of 
the European Union 

means any intentional act or omission intended 
to damage the European Union budget and 
involving (i) the use or presentation of false, 
inaccurate or incomplete statements or 
documents, which has as effect the 
misappropriation or wrongful retention of funds 
or any illegal reduction in resources of the 
general budget of the European Union; (ii) the 
non-disclosure of information with the same 
effect; and (iii) misappropriation of such funds 
for purposes other than those for which such 
funds were originally granted.  

GHG means greenhouse gas. 

GHG emission permit means, pursuant to Article 25 of the Climate 
Change Law, a permit issued by MoEP to an 
operator of an Installation in which an activity is 
expected to be carried out that would produce 
GHG emissions; ñEmission Permitsò means 
more than one Emission Permit. 

Grace Period means the period from the Signing Date up to 
and including the date falling seventy-two (72) 
months after such date, during which no 
principal repayment under the Facility is due 
and payable. 

Green Agenda means the Borrowerôs commitments resulting 
from the adoption of the 2020 Sofia Declaration 
on the Green Agenda for the Western Balkans, 
the 2021 Action Plan, as well as the potential 
adoption of the 2023 national green agenda 
strategy, with regards to: (i) climate, energy and 
mobility; (ii) circular economy; (iii) depollution; 
(iv) sustainable agriculture and food production; 
and (v) biodiversity 

GoS means ñGovernment of Serbiaò. 

Guidelines on Green 
Procurement 

means the guidelines published on the PPO's 
website, as may be revised, that public bodies 
should follow when procuring goods, services 
and works to ensure (i) minimal impact on the 
environment; and (ii) energy efficiency (i.e., an 
adequate reduction in energy consumption) 

Guidelines on Inclusion 
of Green Aspects into 
Public Policy 
Documents 

means a set of guidance to be developed by the 
PPS for PPDs proponents to consider how 
green aspects can be included into Public Policy 
Documents. 

IBRD means International Bank for Reconstruction 
and Development. 

IBRD Loan Agreement means the agreement and all the related 
financing documentations to be entered into 
between IBRD (the Co-Financier) and the 
Borrower providing terms and conditions under 
which the IBRD loan will be made available to 
the Borrower. 

Illicit Origin means funds obtained through:  
(a) the commission of any predicate offence 
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as designated in the FATF 40 
recommendations Glossary under 
ñDesignated categories of offencesò 
(https://www.fatf-
gafi.org/media/fatf/documents/recommendat
ions/pdfs/FATF%20Recommendations%20
2012.pdf) ; 

(b) any Act of Corruption; or 
(c) any Fraud against the Financial Interests of 

the European Community, if or when 
applicable.  

Index Rate means the TEC 10 daily index, the ten-year 
constant maturity rate displayed on a daily basis 
on the relevant quotation page of the Reference 
Financial Institution or any other index which 
may replace the TEC 10 daily index. On the 
Signing Rate Setting Date, the Index Rate  is 
two point ninety-five per cent (2.95%) per 
annum. 

Installations means, pursuant to Article 11 of the Climate 
Change Law, a stationary technical unit where 
one or more activities that produce GHG 
emissions are carried out 

Institutions means the seven (7) contracting entities that will 
be involved in broadening the use of green 
public procurement as part of DLI5: PPO, 
MoEP, MoE, MoCTI, MoH, MoAFWM, and 
AJARB. 

Interest Period(s) means each period from a Payment Date 
(inclusive) up to the next Payment Date 
(exclusive). For each Drawdown under the 
Facility, the first interest period shall start on the 
Drawdown Date (inclusive) and end on the next 
successive Payment Date (exclusive). 

Interest Rate  means the interest rate expressed as a 
percentage and determined in accordance with 
Clause 4.1 (Interest Rate). 

Interministerial 
Working Group 

means the Interministerial working group for the 
PFM and achievement of the Green Agenda 
goals (MeĽuresorna radna grupa za reform 
javnih finansija radi ostvarivanja ciljeva Zelene 
agende) established pursuant to Government 
Decision No. 02-4955/2022-1 dated June 23, 
2022. 

Line Ministries means the Borrower ministries, other than the 
MOF, with delegated budget execution 
authority, as identified under the Borrowerôs Law 
on Ministries, duly published in the Borrowerôs 
Official Gazette No. 128/2020 dated October 26, 
2020, and No. 116/2022 dated October 22, 
2022 

List of Priority Projects means the list identified under Article 3 of the 
Decree on Capital Projects Management. 

Margin means sixty-five (65) basis points per annum.  
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Market Disruption 
Event 

means the occurrence of one of the following 
events: 
(a)   EURIBOR is not determined by the 

European Money Markets Institute 
(EMMI), or any successor administrator, 
at 11:00am Brussels time, two (2) 
Business Days before the first day of the 
relevant Interest Period or on the Rate 
Setting Date; or 

(b)       before close of business of the European 
interbank market, two (2) Business Days 
prior to the first day of the relevant 
Interest Period or on the Rate Setting 
Date, the Borrower receives notification 
from the Lender that (i) the cost to the 
Lender of obtaining matching resources 
in the relevant interbank market would 
be in excess of EURIBOR for the 
relevant Interest Period; or (ii) it cannot 
or will not be able to obtain matching 
resources on the relevant interbank 
market in the ordinary course of 
business to fund the relevant Drawdown 
for the relevant time period. 

Material Adverse Effect means a material and adverse effect on:  
(a) the Operation, insofar as it would 

jeopardise the implementation and 
operation of the Operation in accordance 
with this Agreement; 

(b) the business, assets, financial condition 
of the Borrower or its ability to perform 
its obligations under this Agreement; 

(c) the validity or enforceability of this 
Agreement; or 

(d) any right or remedy of the Lender under 
this Agreement.  

MoAFWM means the Ministry of Agriculture, Forestry and 
Water Management and any potential 
successor organization(s).  

MoCTI means the Ministry of Construction, Transport 
and Infrastructure and any potential successor 
organization(s). 

MoE means the Ministry of Economy and any 
potential successor organization(s). 

MoEP means the Ministry of Environmental Protection 
and any potential successor organization(s).  

MoF means the Ministry of Finance and any potential 
successor organization(s). 

MoH means the Ministry of Health and any potential 
successor organization(s). 

MoME means the Ministry of Mining and Energy and 
any potential successor organization(s). 
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Misuse of AFD's Funds 
or Assets  
 

means the non-compliant, inappropriate and/or 
abusive use of the resources, property or assets 
belonging to the Lender, made knowingly, 
recklessly or negligently. 

Money Laundering  
 

means: 
(i) the act of facilitating by any means, the 

false justification of the origin of the assets 
or proceeds of the perpetrator of a felony or 
a misdemeanour which has brought him a 
direct or indirect benefit; or  
 

(ii) the act of assisting in investing, concealing 
or converting the direct or indirect proceeds 
of a felony or a misdemeanour. 

MRV means Monitoring, Reporting and Verification ï 
a system set up to track GHG emissions and 
the implementation of climate-related policies. 

NDC  means nationally determined contributions, 
pursuant to the United Nations Framework 
Convention on Climate Change 

Non-Cooperative 
Practices 
 
 
 
 
 
 
 
 
 
 
 
 
 

means: 
(i) The act of destroying, falsifying, altering, 

concealing or unreasonably withholding 
evidence or any other information, 
documents or records sought to be 
disclosed in connection with an 
investigation by the Lender of an 
allegation of Prohibited Practices to 
materially obstruct the investigation; or 
the act of making false statements to 
materially obstruct the investigation of an 
allegation of Prohibited Practices; or 
 

(ii) The act of threatening, harassing or 
intimidating any party in order to prevent 
it from disclosing information relating to 
an investigation conducted by the 
Lender, or the continuation of the 
investigation; or 
 

(iii) Any act carried out in order to materially 
obstruct the Lender in exercising itsôs 
contractual rights to audit, inspect or 
access to information in the context of 
an investigation based on an allegation 
of Prohibited Practices.  

Operation means the operation consisting of the Program 
and the Technical Assistance as described in 
Schedule 2 (Operation Description). 

Operation Completion 
Date 

means the date for the technical completion of 
the Operation which is expected to be 
December 31, 2026. 

Operation Coordination 
Unit or OCU 

means the MOF unit referred to in Clause 11.16 
(b) of this Agreement. 
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Operation 
Implementation Manual 
or OIM 

means the document outlining the Programôs 
DLR verification  protocol, the process for their 
verification, the technical and financial reporting 
requirements and any other technical, social, 
environmental, fiduciary and other Operation-
related duties necessary for the proper 
implementation of the Operation. 

Outstanding Principal means, in respect of any Drawdown, the 
outstanding principal amount due in respect of 
such Drawdown, corresponding to the amount 
of the Drawdown paid by the Lender to the 
Borrower less the aggregate of instalments of 
principal repaid by the Borrower to the Lender in 
respect of such Drawdown. 

Payment Dates means April 15 and October 15 of each year. 

Payment Systems 
Disruption Event 

means either or both of:  
(a) a material disruption to the payment or 

communication systems or to the financial 
markets which are, in each case, required 
to operate in order for payments to be 
made in connection with the Facility (or 
otherwise in order for the transactions 
contemplated by this Agreement to be 
carried out), provided that the disruption is 
not caused by, and is beyond the control of, 
any of the Parties; or  

(b) the occurrence of any other event which 
results in a disruption (of a technical or 
system-related nature) to the treasury or 
payment operations of a Party preventing 
that, or any other Party: 
(i)   from performing its payment obligations 

under this Agreement; or 
(ii)  from communicating with the other 

Parties in accordance with the terms of 
this Agreement;  

and which (in either case) is not caused 
by, and is beyond the control of, either 
Party.  

PIMIS means the Borrowerôs public investment 
management information systems. 

PPD means strategies, programmes, action plans 
and policy concept, pursuant to Article 10 of the 
Borrowerôs Law on the Planning System, duly 
published in the Borrowerôs Official Gazette No. 
30/2018 dated April 20, 2018. 

PPO means the Public Procurement Office and any 
potential successor organization(s). 

PPS means the Public Policy Secretariat and any 
potential successor organization(s). 

Prepayment 
Compensatory 
Indemnity 

means the indemnity calculated by applying the 
following percentage to the amount of the 
Facility which is repaid in advance:  
-   if the repayment occurs prior to the third 



58 
 

anniversary (exclusive) of the Signing Date: 
two point five per cent (2.50%); 

-    if the repayment occurs between the third 
anniversary (inclusive) and the fourth 
anniversary (exclusive) of the Signing Date: 
two per cent (2.00%); 

-     if the repayment occurs between the fourth 
anniversary (inclusive) and the fifth 
anniversary (exclusive) of the Signing Date: 
one point five per cent (1.50%);  

 -----if the repayment occurs between the fifth 
anniversary (inclusive) and the sixth 
anniversary (exclusive) of the Signing Date: 
one per cent (1.00%);  

-   if the repayment occurs after the sixth 
anniversary (inclusive) of the Signing Date: 
zero point five per cent (0.50%). 

Program means the program as described in Schedule 2 
(Operation Description) 

Prohibited Practice(s)  Means Anti-Competitive Practices, Acts of 
Corruption, Fraud, Fraud against the Financial 
Interests of the European Union, Non-
Cooperative Practices, Misuse of AFD's Funds 
or Assets, as well as any breach of any 
applicable anti-Money Laundering and counter-
Terrorist Financing laws. 

Public Official means (i) any holder of legislative, executive, 
administrative or judicial office whether 
appointed or elected, serving on permanent 
basis or otherwise, paid or unpaid, regardless of 
rank, or (ii) any other person defined as a public 
official under the domestic law of the Borrowerôs 
jurisdiction, and (iii) any other person exercising 
a public function, including for a public agency 
or organisation, or providing a public service. 

Rate Conversion means the conversion of the floating rate 
applicable to all or part of the Facility into a fixed 
rate pursuant to Clause 4.1 (Interest Rate). 

Rate Conversion 
Request 

means a request from the Borrower 
substantially in the form attached as Schedule 
5C (Form of Rate Conversion Request). 

Rate Setting Date means , for each fixed rate Drawdown or 
Change to the calculation of interest:  
(i) the first Wednesday (or, if that date is 

not a Business Day, the immediately 
following Business Day) following the 
date of receipt by the Lender of the 
Drawdown Request [or of the Change to 
the calculation of interest Request], 
provided that the Request is received by 
the Lender at least two (2) full Business 
Days prior to said Wednesday; 

(ii) in other cases, the second Wednesday 
(or, if that date is not a Business Day, 
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the immediately following Business Day) 
following the date of receipt by the 
Lender of the Drawdown Request [or of 
the Change to the calculation of interest 
Request]1. 

 

Reference Financial 
Institution 

means a financial institution chosen as a 
suitable reference financial institution by the 
Lender and which regularly publishes quotations 
of financial instruments on one of the 
international financial information networks 
according to the practices recognised by the 
banking industry. 

Result Framework means the chart attached as Schedule 3C 
listing the disbursement-linked indicators (DLIs) 
and intermediate result indicators (IRI) agreed 
upon between the Parties to monitor the 
implementation of the Program and authorizes 
Drawdowns on the Facility. 

RPD means the Republic Property Directorate and 
any potential successor organization(s). 

Schedule(s) means any schedule or schedules to this 
Agreement.  

SEPA means the Borrowerôs Environmental Protection 
Agency, or any legal successor hereto. 

Signing Date means the date of execution of this Agreement 
by all the Parties. 

Signing Rate Setting 
Date 
 

means June 21, 2023. 

Steering Committee means the body referred to in Clause 11.16 of 
this Agreement to be set up for the duration of 
the Operation.  

TARGET Day  

means a day on which the Trans European 
Automated Real Time Gross Settlement 
Express Transfer 2 (TARGET2) system, or any 
successor thereto, is open for payment 
settlement in Euros. 

Tax(es) 

means any tax, levy, impost, duty or other 
charge or withholding of a similar nature 
(including any penalty or interest payable in 
connection with a failure to pay or any delay in 
the payment of any such amounts).  

Technical Assistance 
means the technical assistance described in 
Schedule 2 (Operation Description). 

Technical Assistance 
Tranche 

means the part of the Facility financing the 
Technical Assistance activities jointly co-
financed by the Facility and IBRD loan. 

Technical Assistance 
Eligible Expenditure(s) 

means any expenditures made for the 
acquisition of goods, non-consulting services, 
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consulting services, training as well as operating 
costs incurred in relation to the implementation 
of the Technical Assistance Tranche. 

Terrorist Financing 
 
 

means providing or collecting, directly or 
indirectly, funds or managing funds with the 
intention that they should be used, or in the 
knowledge that they are to be used, for the 
purpose of committing an Act of Terrorism. 

Treasury Account 

means any account part of the consolidated 
Treasury account opened under the name of the 
Treasury administration at the National Bank of 
Serbia which will receive the drawdowns under 
the Budget Support Tranche. 

Verification Agent 

means one or more individuals or entities 
appointed and/or hired, as applicable, by the 
Borrower pursuant to Clause 11.16 of this 
Agreement, in charge of preparing the 
verification reports certifying the achievement of 
the DLRs. 

Verification Protocol 

means the protocol agreed by the Lender and 
the Borrower to verify the data and other 
evidence supporting the achievement of one or 
more DLIs and DLRs as specified in the OIM. 
Such protocols may be modified from time to 
time with the agreement of the Lender. 

Visibility and 
Communication Guide 

means all contractual provisions binding on the 
Borrower relating to the communication and 
visibility of projects financed by AFD and 
contained in the document entitled" Visibility 
guide for projects supported by AFD - Level 1" 
or " Communication guide for projects supported 
by AFD - Level 2 "as the case may be, a copy of 
which has been given to the Borrower before 
the signingò 

Website means the website of AFD (http://www.afd.fr/) or 
any other such replacement website. 

Withholding Tax means any deduction or retention in respect of a 
Tax on any payment made under or in 
connection with this Agreement. 

Withdrawal Application has the meaning given to it under the IBRD 
Loan Agreement. 
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SCHEDULE 1B - Construction 

(a) ñassetsò includes present and future properties, revenues and rights of every 
description; 

(b) any reference to the ñBorrowerò, a ñPartyò or a ñLenderò includes its 
successors in title, permitted assigns and permitted transferees; 

(c) any reference to the Agreement or other document is a reference to this 
Agreement or to such other document as amended, restated or supplemented 
and includes, if applicable, any document which replaces it through novation, 
in accordance with the Agreement; 

(d) a ñguaranteeò includes any cautionnement, aval and any garantie which is 
independent from the debt to which it relates;  

(e) ñindebtednessò means any obligation of any person whatsoever (whether 
incurred as principal or as surety) for the payment or repayment of money, 
whether present, future, actual or contingent; 

(f) a ñpersonò includes any person, company, corporation, partnership, trust, 
government, state or state agency or any association, or group of two or more 
of the foregoing (whether or not having separate legal personality); 

(g) a ñregulationò includes any legislation, regulation, rule, decree, official 
directive, instruction, request, advice, recommendation, decision or guideline 
(whether or not having the force of law) of any governmental, 
intergovernmental or supranational body, supervisory authority, regulatory 
authority, independent administrative authority, agency, department or any 
division of any other authority or organisation (including any regulation issued 
by an industrial or commercial public entity) having an effect on this 
Agreement or on the rights and obligations of a Party; 

(h) a provision of law is a reference to that provision as amended; 

(i) unless otherwise provided, a time of day is a reference to Paris time; 

(j) The Section, Clause and Schedule headings are for ease of reference only 
and do not affect the interpretation of this Agreement; 

(k) unless otherwise provided, words and expressions used in any other 
document relating to this Agreement or in any notice given in connection with 
this Agreement have the same meaning in that document or notice as in this 
Agreement; 

(l) an Event of Default is ñcontinuingò if it has not been remedied or if the Lender 
has not waived any of its rights relating thereto; 

(m) a reference to a Clause or Schedule shall be a reference to a Clause or 
Schedule of this Agreement; and 

(n) words importing the plural shall include the singular and vice-versa.  
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SCHEDULE 2 - OPERATION DESCRIPTION 

A - The green transition in Serbia 

1. Serbia is a middle-income country engaged in a process of accession to 
the European Union. With a per capita income of US$9215 (current US dollars), 
Serbia is an upper middle-income country (UMIC). After a period of fiscal 
consolidation in the mid 2010s, the Serbian economy recovered and enjoyed an 
average growth rate of 3.4%. Thanks to strong macroeconomic fundamentals, the 
country has weathered the COVID19 crisis well and is rebounding rapidly. This 
period was conducive to progress on the countryôs accession to the European Union, 
launched in 2012, with the opening of negotiations on the transposition of the acquis 
communautaire in 22 chapters ï including Chapter 27 on the environment and 
climate change and Chapter 15 on energy. 

2. Serbia faces significant environmental challenges that weigh on the 
quality of life of its people and its ability to attract foreign direct investment. 
The country is particularly affected by problems related to (i) water management, (ii) 
solid waste management and (iii) air pollution. Access to sanitation and drinking 
water services is still lacking for 80% and 25% of the population respectively (vs. EU 
average: 13% and 2.5%). The absence of mechanisms related to the circular 
economy leads 95% of solid waste to be landfilled (vs. EU average: 33%). The 
predominance of coal in the energy mix, the obsolescence of the motor vehicle fleet 
and costs associated with depollution in the industry leads 98% of the population to 
be exposed to levels of fine particles matter (PM) above the threshold recommended 
by the WHO (vs. EU average: 55%). Air pollution is one of the most important public 
health issues for the population, causing nearly 62 deaths per 100,000 people each 
year ï with a significant impact on human capital productivity2.  

3. Climate change creates both a physical and a transition risk for the 
country. Serbia is highly exposed to the variability that climate change has on 
hydrometry. In 2014, the country experienced historic floods that directly or indirectly 
affected more than 300,000 households and caused $1.5 billion in physical damage 
(3.2% of GDP). Increasing drought events also pose a risk to agriculture (10% of 
GDP, 20% of exports) and require adaptation measures. In terms of greenhouse gas 
(GHG) emissions, Serbia is a modest contributor to the global carbon budget (0.1% 
of emissions). Its level of emissions per capita is comparable to that of other middle-
income countries (8.9 vs 8.4 tCO2 per capita)3. However, the carbon intensity of its 
economy is very high. Coal accounts for 49% of the energy mix, mainly in the form of 
lignite ï a category of coal that is both highly carbonated (65-75%) and energy 
inefficient. As a result, Serbia emits much more CO2 than its peers to produce an 
equal amount of energy, which pushes the carbon intensity of its economy upwards. 
In order to converge towards the European average, Serbia would have to divide this 
carbon intensity by a factor of six. This can only be achieved gradually and will 
require significant investments and policy measures in the energy sector ï both on 
the production and the demand-sides. However, Serbia faces a short-term imperative 
with the entry into force of the EUôs Carbon Border Adjustment Mechanism (CBAM). 
Within three years, a significant share of Serbian exports ($1.3 billion) will see its 
competitiveness degraded with impacts on production, employment and wages that 
could affect up to 4% of GDP4. Yet, it is forecasted that ï with relevant policies, 
investments and market adjustments ï the final impact could be as low as 0.2% of 

                                                
2
 All data is taken from the World Development Indicators database, 2022 

3
 GHG emissions and population data is taken from the World Resource Institute and World 

Development Indicators respectively, for the year 2019 
4
 G. Magagcho, A. Godin, « Impacts of CBAM on EU trading partners : consequences for developing 

countries », AFD research paper, March 2022 
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GDP. Serbia must therefore define as soon as possible a credible trajectory, not only 
to mitigate the impacts of climate change but also to decarbonize its industry.  

4. The Government of Serbia (GoS) is committed to improving its 
environmental and climate performance at the international and European 
level. Through its new Nationally Determined Contribution (NDC) submitted in 
August 2022, Serbia has committed under the Paris Agreement to reduce its 
greenhouse gas (GHG) emissions by 33.3% by 2030. In parallel, as part of its 
accession process to the EU, Serbia adopted in 2020 the Green Agenda for the 
Western Balkans. The Green Agenda is a set of objectives defined by the EU and the 
Balkan States to converge towards the European 2050 carbon neutrality target and 
the Fit for 55 package. The Green Agenda takes the form of a five-pillar action plan 
and sets out the strategic framework for the ecological transition in Serbia 

5. The GoS has started to align the Green Agenda with its national 
strategies but encounters difficulties in articulating it with its investments and 
policy measures. Since 2020, the GoS has adopted, revised or launched the 
elaboration of twenty public policy documents (strategy, programmes and action 
plans) to align its action with the objectives of the Green Agenda. On the climate 
front, the authorities have articulated a vision for achieving the objectives of the CDN 
through a framework law on climate change (LCC), adopted in March 2021 following 
support from AFD and the World Bank (CRS1020 ï Cities and Climate Change). This 
law establishes the basis for planning and implementing public policies on climate 
change and mandates the adoption of a low-carbon development strategy and a 
national adaptation plan. In addition, GoS has also undertaken the development of 
an energy-climate strategy (NEPC) and the revision of its sustainable urban 
development strategy. The continuation of the legislative and institutional reforms 
needed to implement the climate-energy-mobility pillar of the Green Agenda is the 
subject of multi-donor support (World Bank, AFD, KfW) through the ñGreen Agendaò 
public policy budget financing (CRS1025), adopted by AFDôs board in December 
2022.  

 
B ï Problem analysis 

6. Turning the Green Agenda into concrete projects and actions requires 
strengthening green planning in Serbia. The current planning, programming, 
budgeting and monitoring (PPBE) systems are adequate. However, they lack certain 
key features necessary to plan the green transition. In particular, the Serbian 
authorities find it difficult to (i) articulate their strategies and selection of public 
investment projects, (ii) define a fiscal strategy consistent with these goals, (iii) align 
budget allocations and procurement criteria with the Green Agenda and (iv) monitor 
results achieved to adjust policies over time. The objective of this operation is to 
address this ñinstitutional gapò while providing targeted funding to investment projects 
contributing to the ecological transition.  

7. Problem 1 ï Public policy planning and programming do not translate 
the Green Agenda into concrete actions and projects. The development of 
strategies and programmes at sector level is coordinated by an umbrella structure 
(the Public Policy Secretariat) whose mission is to ensure coherence and quality 
standards. However, the preparation of policy documents critical to the Green 
Agenda does not lead today to specific analyses (e.g. strategic environmental 
assessment, calculation of marginal abatement curves, cost-benefit analysis) that 
could inform authorities on specific risks, opportunities and entry points for the Green 
Agenda in each sector. Only the strategies and programmes of the Ministry of 
Environmental Protection (MoEP) establish explicit links with the Green Agenda. In 
addition, only 60% of PPDs clearly identify costing actions needed to deliver on their 
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objectives. These weaknesses at the planning stage limit consideration of climate 
and environment at the programming stage. The budget programs defined in the 
Budget law do not include indicators related to environmental performance or climate 
action. Similarly, investment projects included in the public investment pipeline are 
not rated for their climate/environment coherence ï which does not lead to Green 
Agenda projects being prioritized. 

8. Problem 2 ï The current economic conditions are putting pressure on 
the fiscal space needed to deliver on the Green Agenda. The Serbian Public 
Finance Council estimates the cost of implementing the Green Agenda at ú1.5 billion 
per year. The GoS - in response to risks linked to the energy crisis in Europe and the 
conflict in Ukraine ï has recently adjusted its fiscal forecasts for the next three years. 
Nevertheless, the GoS seeks to maintain a high level of public investment (between 
ú3.8 billion and ú4.4 billion per year), particularly in sectors at the heart of the Green 
Agenda such as energy, water and transport. Though the IMF and authorities 
validated a stand-by agreement in December 2022, strengthening macroeconomic 
buffers, significant fiscal risks persist. To compensate for the rise in energy prices, 
the authorities granted substantial subsidies and guarantees to public energy 
companies (EPS and Srbijagas), amounting to 2.2% of GDP. In addition, the country 
remains exposed to climate disasters such as the 2014 floods which cost 3.4% of 
GDP.  If these risks were to materialize, they could reduce the budget space 
allocated to green investments. The implementation of the Green Agenda will 
therefore require both safeguarding the funds allocated to it and ensuring a thorough 
monitoring of the risks to Serbian public finances.  

9. Problem 3 - The expenditure chain could better support the rapid 
increase in resources allocated to the Green Agenda. Serbian public finance 
management is robust but not yet aligned on climate and environmental 
considerations. The budget process does not track and measure the degree of 
alignment of public spending with the Green Agenda. The current budget 
nomenclature does not make it possible to identify the expenditures that actually 
contribute to the ecological transition (e.g. investments for the thermal renovation of 
buildings, development of the railway network), nor those that affect them (e.g. fossil 
fuel subsidy, maintenance of coal mining infrastructure). To implement the Green 
Agenda at the best cost, the authorities need this insight to define the best policy 
combination between increasing green spending and reducing brown spending. 
Moreover, the current practice of public procurement does not lead contracting 
entities to systematically include environmental performance criteria in their calls for 
tender (e.g. vehicle fuel efficiency, presence of eco-labels) ï which affects the 
environmental quality of public investments.  

10. Problem 4 - The system for monitoring GHG emissions and 
environmental performance does not allow for effective management of public 
policies. Despite its commitment when it signed the Paris Agreement, Serbia does 
not conduct an annual inventory of its GHG emissions. The latest published data 
dates back to 2014. The CCA provides a renewed framework for conducting 
inventories ï including requiring certain industries (including those affected by 
CBAM) to document their own emissions ï but the device is not yet operational. The 
absence of emissions data does not allow for an assessment of the effectiveness of 
efforts to support the low-carbon transition, nor does it allow for an examination of the 
efficiency of public spending on this objective.  

C ï Specific aims and objectives of the Operation 

11. The purpose of this operation is to decouple Serbian growth from the 
pressure it exerts on climate and the environment. To do this, the specific 
objective of the operation will be to strengthen the planning and management of 
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Serbian public finances in order to accelerate the implementation of the Green 
Agenda. At the end of the Operation, it is expected that: 

× Outcome 1 Authorities' investment strategies, programmes and projects reflect 
the transformations and costs needed to implement the Green 
Agenda 

× Outcome 2 The budgetary space allocated to the Green Agenda has been 
maintained and the budgetary risks related to the ecological 
transition adequately monitored  

× Outcome 3 Budget allocations and public procurement better aligned with 
Green Agenda objectives  

× Outcome 4 Public policies and investments can be assessed against GHG 
emissions and associated environmental performance 

 

D ï Implementation arrangements 

12. This operation is a program budget finance (PBF) which will contribute 
to part of Serbiaôs green investment pipeline.  The operation is structured around 
a triptych between a results framework (cf. Schedule 3C), an expenditure framework 
(cf. Schedule 3B) and a technical assistance program (described below in part F and 
in Schedule 3C). These elements will act together ï over the period 2023-2026 ï to 
support the implementation of the Green Agenda, green planning and the redirection 
of flows towards green investments in Serbia.  

i. The Result Framework. The Result Framework defines eight disbursement-
linked indicators (DLIs) ï a series of steps needed to deliver the Operationôs 
outcomes. Each DLIs contains up to four disbursement-linked indicators 
(DLRs), targets to be attained to lift the condition precedent to each 
drawdown. Certain DLIs also include intermediate result indicators (IRIs), 
indicators that are not related to drawdowns but allow the GoS and the Co-
Financiers to follow the progress towards the next DLRs. The completion of 
DLRs will be subject to an annual verification operated independent agents. 
The Result Framework is available in full in Schedule 3C.  

ii. The Expenditure Framework. The Expenditure Framework lists all the 
expenditures deemed critical to the completion of the Program DLIs and 
delivery of its intended outcomes. The expenditure framework covers years 
2023-26 and will be adjusted during the Operation to adequately reflect the 
budget law adopted each year. The GoS will have to report quarterly on its 
implementation. The GoS commits to actually spends an amount at least 
equivalent to the AFDôs financing in the Expenditure Framework. The 
Expenditure Framework is available in full in Schedule 3B.  

iii. Technical Assistance. The loan will finance ï to the tune of ú3.0 million 
through the Technical Assistance Tranche ï a joint technical assistance 
program with the IBRD. The Ministry of Finance will steer and coordinate this 
Technical Assistance, with all participating institutions benefiting from its 
support to reach their agreed DLRs/IRIs. In parallel, AFD declared that it has 
mobilized a technical assistance grant of ú300,000 to support the launch of 
the Program, through selected technical assistance activities. The technical 
assistance actions envisaged are described below in part G. 
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13. Several Serbian institutions will be involved in the implementation of the 
Operation under the supervision of the Ministry of Finance. The Ministry of 
Finance, in its capacity as head of public finance, is the institution responsible for 
coordinating the Operation. It will coordinate government action to achieve DLRs, 
monitor progress, implement the Expenditure Framework and interface with the Co-
Financiers. In addition to the Ministry of Finance, the Operation will involve: 

i. Sectoral ministries at the heart of the Green Agenda. Ministry of 
Environmental Protection (MoEP), Ministry of Construction, Transport 
and Infrastructure (MoCTI), Ministry of Mining and Energy (MoME), 
Ministry of Agriculture, Forestry and Water Management (MoAFWM), 
Ministry for Public Investment (MPI); 

ii. Authorities and control bodies involved in planning, programming, 
budgeting and monitoring of public policies. Public Policy Secretariat 
(PPS); Republic Property Directorate (RPD); Public Procurement 
Office (PPO), Administration for Joint Affairs of Republican Bodies 
(AJARB). 

The Operation Steering Committee (OSC) will be established for strategic guidelines 
for the implementation of the Operation and will intensify inter-ministerial coordination 
on the achievements of the Green Agenda goals. The OSC will be chaired by the 
Minister of Finance and will include all relevant stakeholders of the Operation on a 
high level. The OSC will liaise with government working groups dedicated to PFM 
reforms and implementation mechanisms for the Green Agenda. The OSC will be 
assisted by a permanent secretariat provided by the DICEI of the Ministry of Finance. 
It will coordinate and circulate information between each institution throughout the 
Operation lifespan.  

14. A Operation Implementation Manual (OIM) will be established to set out 
the principles and rules governing its implementation. This manual will establish 
inter alia (i) the methods for calculating the DLRs of the Results Framework, (ii) the 
procedure for independent verification of the DLRs, (iii) the methods for justifying the 
Expenditure Framework, (iv) the provisions for monitoring environmental and social 
risks related to the Operation and (v) the monitoring and evaluation system. 

 

E ï Program DLIs 

15. The Program targets eight DLIs to improve the planning, programming, 
budgeting and monitoring of green investments. These DLIs cover the various 
links in the chain of public action ï from planning to evaluation through project 
preparation, asset registration, procurement or greenhouse gas monitoring. For each 
DLI, DLRs mark the necessary transformations. The exact wording of the DLRs and 
IRIs making up each DLI is available in the Result Framework in Schedule 3C. 

× DLI 1 Planning. Improved consideration of climate-environment issues in public 
policy documents. Inclusion of cost estimates in public policy documents.   

×DLI 2 Green Budget. Deployment of a methodology to assess the impact ï 
both positive and negative ï of budget items on climate and the 
environment.  

×DLI 3 Preparation and monitoring of investment projects. Application of 
common quality standards for the feasibility, prioritisation and monitoring 
of public investment projects.   
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× DLI 4 Increased share of green investments. Application of a methodology for 
classifying projects according to their environmental relevance and 
climate co-benefit. Increase the share of green projects in public 
investment to 25%. 

× DLI 5 Increase the share of green public procurement. Increase the share of 
green tenders and contracts in public procurement from 3% to 12%. 

× DLI 6 Program budgeting and budget transparency. Align programmesôs key 
performance indicators (KPIs) performance indicators with the Green 
Agenda, measure their effectiveness and report on their technical and 
financial implementation. 

× DLI 7 Analysis and monitoring of budgetary risks. Publication of reports on 
fiscal risks, includes a dedicated subsection on natural disasters - 
including climate-induced naturel disasters (such as floods).ò  Preparation 
of contingency measures in the budget and fiscal strategy. 

× DLI 8 Monitoring, reporting and verification (MRV) of greenhouse gas 
emissions. Implementation of an annual GHG inventory. Implementation 
of a monitoring system for regulated industries. Publication of biannual 
transparency reports under the Paris Agreement. 

The indicators for each outcome area are designed with an incremental logic in mind: 
each one marks a new stage to further strengthen green planning in Serbia. As such, 
some focus on the «classic» foundations (i.e. not specific to the ecological transition) 
of public finances.  

16. The Program is based on an Expenditure Framework of ú163M. This 
Expenditure Framework seek to safeguard the major investments needed to 
implement the Green Agenda. It mainly supports the ñClimate, Energy and Mobilityò 
pillar of the Green Agenda (63% of expenditure) and is mainly composed of 
investments such as construction/renovation (62%), acquisition of equipment (11%) 
or professional software (10%). The Ministry of Construction, Transport and 
Infrastructure (MCTI) main institution reflected in the Expenditure Framework. This 
Expenditure Framework is specific to AFDôs Facility. It acts in parallel to the 
expenditure framework used by the IBRD ï which only covers operating and transfer 
expenses related to the Green Agenda. Taken together, these two expenditure 
frameworks covers a total amount of ú491M, of which 27% is supported by the Co-
Financiers. 

17. The technical assistance will be financed under the Technical 
Assistance Tranche, with a specific grant from AFD in parallel to initiate 
selected technical assistance activities. It will accompany the development of the 
methodologies, models, training and standards necessary to align the expenditure 
chain with the imperatives of the green transition.  

 

F ï Program DLIs 

18. The Results Framework forms the basis of the monitoring and 
evaluation system. By mapping a critical path for each outcome area, it will 
document the progress of the Operation and guide its implementation. The 
calculation procedures for each indicator (formula, data source, responsibility) have 
been detailed in Verification Protocol that will be integrated into the OIM.  
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19. Verification of indicator achievement will be conducted by the Public 
Policy Secretariat (PPS) and an independent auditor for DLI #1. The PPS will 
verify and report on the implementation of DLIs 2 to 8. It will be assisted in this task 
by the Technical Assistance. An independent verification agent will perform the 
verification of DLI 1ï where the PPS is the pilot institution ï to avoid any conflict of 
interest.  

G ï Technical Assistance 
 
The Technical Assistance to be financed jointly by AFD (through the Technical 
Assistance Tranche) and IBRD loans consists of, inter alia, the following activities to 
assist with the implementation of the Program: 

(a) provision of technical assistance, training and operating Costs to the 
MOF, PPS, MoEP, RPD, and PPO for the Operationôs management, 
implementation, monitoring and evaluation, including the costs for the 
Verification Agent;  

 
(b) preparation of training manuals and materials;  

 
(c) targeted capacity building activities to enable the implementation of 

activities; 
 

(d) procurement of two (2) software: software to enhance the GHG MRV 
IT solution, and the cost calculator software for the preparation of 
PPDs; 
 

(e) change management and behavioral change interventions; 
 

(f) communication, outreach, and awareness-raising activities; and  
 

(g) identification of lessons learned and best practices in other countries 
that may be relevant for the Borrower. 

 
These actions could be adjusted when necessary and in consultation with the 
Lender, IBRD and the Borrower. 
 
The following Technical Assistance contemplated activities will be financed under 
AFDôs parallel grant (CRS1033 02) to assist with the implementation of the Program: 
 

(a) in connection with DLI 2 - Development, piloting and scaling-up of the green 
budgeting methodology: (i) participation in training course designed by 
France, (ii) initial support and policy advice on the design of the 
methodology. 
 

(b) In connection with DLI 3 - Public investment preparation, review and 
monitoring:  technical support to the MoCTI on project preparation and 
monitoring: engineering, legal, E&S and economic analysis. 

 
(c) In connection with DLI 8 - Support to improvement of the MRV system: (i) 

support to MoEP and SEPA on implementation of the 2023 MRV 
roadmap, (ii) support to MoEP and SEPA on extending the roadmap to 
2024-26: identification of priority actions and investments ï notably IT 
investments. 
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These actions could be adjusted when necessary and in consultation with AFD 
and the relevant Institutions. 
 
The following Technical Assistance contemplated activities will receive additional 
support through AFDôs parallel project ñSupport to gender equality in the Western 
Balkansò (CZZ2922) with UN Women: 
 

(a) in connection with DLI 1 - Integrating gender dimensions into public policy 
documents: provide on a demand-basis (i) analytical studies and gender 
impact assessment of draft public policy documents, (ii) integration of 
gender issues in the Guidelines for the inclusion of green and climate 
aspects, (iii) formulate gender-responsive indicators in line with the public 
policy documentôs objectives, (iv) capacity-building on the elaboration of 
gender-sensitive planning to ministries drafting public policy documents 
and (v) any other specific tools that might be of use to the PPS and 
Ministry responsible for gender equality or policy proponents to 
mainstream gender issues into policy documents.  
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SCHEDULE 3A - FINANCING PLAN 
 

Operation costs EUR million % 

Capital expenditures linked to the Program5 
             

163.6  
32.92% 

DLI 1 ï Integrate green and climate aspects into PPDs 
                   
0.2  

0.04% 

DLI 2 ï Implement green-budget tagging 
                   
7.4  

1.49% 

DLI 3 ï Improve management of public investments and 
assets 

                 
62.4  

12.56% 

DLI 4 ï Increase the share of green and climate-responsive 
investments 

                 
62.4  

12.56% 

DLI 5 ï Broaden the use of green public procurement 
                   
2.6  

0.53% 

DLI 6 ï Improve fiscal transparency and program-based 
budgeting 

                 
23.5  

4.73% 

DLI 7 ï Make fiscal risk monitoring more effective                     -    0.00% 

DLI 8 ï Operationalize the MRV system for greenhouse gas 
emissions 

                   
5.1  

1.02% 

Operating expenditures and transfers linked to the 
Program6 

327.4 65.87% 

Technical Assistance (under joint co-financing)7 6.0 1.21% 

Total 497.0 100% 

 

 

Financing Plan EUR million % 

AFD 69.3 13.9% 

IBRD 69.3 13.9% 

Government of Serbia 358.4 72.1% 

Total 497.0 100% 

 

                                                
5
 Included in AFDôs Expenditure Framework, cf. Schedule 3B 

6
 Included in the Co-financierôs Expenditure Framework 

7
 Financed jointly pari passu by the Co-financiers 
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SCHEDULE 3B ï EXPENDITURE FRAMEWORK 

 
 
1. The Expenditure Framework consolidates the budget items that are deemed critical to the success of the Program. The total for 

the Expenditure Framework (163,6Mú) is meant to be bigger than the Facility provided by AFD (69,3Mú). During the implementation of 
the Operation, the Ministry of Finance will report quarterly on the implementation of the budget items that are part of the Expenditure 
Framework. In doing so, the national authorities and Co-Financiers will be able to monitor together that all institutions involved in the 
implementation of the DLIs have the mean necessary to their success. The only contractual obligation linked to the Expenditure 
Framework is that the Republic of Serbia has to spend every year at least as much as what is draws on AFDôs Facility. 

2. The Expenditure Framework can be modified to reflect adjustments made to the annual budget. The revision process requires 
AFD and the Ministry of Finance to come to an agreement on the new Expenditure Framework, based upon the draft or adopted budget 
law. Once agreement is reached, a simple exchange of letter is needed to make it official. In revising the Expenditure Framework, the 
Borrower will have to include/exclude expenditures based on the following criteria: 

(i) Relevance of the expenditure to the Program DLIs 

(ii) Relevance of the expenditure to the Green Agenda 

(iii) Exclusion of projects already funded by other donors 

(iv) Exclusion of projects much larger than AFD financing 

(v) Exclusion of projects that are deemed to pose environmental and social risks that the Operation cannot mitigate 
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Figure 2 ï Breakdown of the Expenditure  

Framework by Green Agenda Pillar 

 

Figure 1 ï Breakdown of the Expenditure Framework by economic 

classification 
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Figure 3 ï Breakdown of the Expenditure Framework by budget user and program 
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Institution Budget Program Action / Project 
Economic 

classification  
2023 credits 2024 credits 2025 credits 2026 credits Total (in EUR) 

Ministry of 
Finance 

Regulation, management and 
supervision of the financial and fiscal 
system (MoF) 

Information system - PIMIS Intangible assets 
                    1 
047 923  

                                     
-    

                                     
-    

                                  
-    

1 047 923 

Ministry of 
Finance 

Regulation, management and 
supervision of the financial and fiscal 
system (MoF) 

System of public finance - 
JAFIN 

Intangible assets 
                    4 
999 360  

                                     
-    

                                     
-    

                                  
-    

4 999 360 

Ministry of 
Finance 

Regulation, management and 
supervision of the financial and fiscal 
system (MoF) 

Unified information system 
for budget fund users - ORIS 

Intangible assets 
                        
613 418  

                                     
-    

                                     
-    

                                  
-    

613 418 

Ministry of 
Finance 

Regulation, management and 
supervision of the financial and fiscal 
system (MoF) 

Treasury operations 
Machinery and 
equipment 

                    1 
745 261  

                                     
-    

                                     
-    

                                  
-    

1 745 261 

Ministry of 
Finance 

Regulation, management and 
supervision of the financial and fiscal 
system (MoF) 

Budget preparation and 
analysis 

Machinery and 
equipment 

                           
21 299  

                                     
-    

                                     
-    

                                  
-    

21 299 

Ministry of 
Finance 

Regulation, management and 
supervision of the financial and fiscal 
system (MoF) 

A platform for monitoring 
the implementation of public 
procurement contracts 

Intangible assets 
                    2 
628 327  

                                     
-    

                                     
-    

                                  
-    

2 628 327 

Ministry of 
Finance 

Regulation, management and 
supervision of the financial and fiscal 
system (MoF) 

Unique information system 
for budget accounting 

Intangible assets 
                    3 
723 109  

                 3 
723 109  

                                     
-    

                                  
-    

7 446 218 

Ministry of 
Construction, 
Transport and 
Infrastructure 

Regulation and supervision in the 
field of traffic 

Railway and intermodal 
traffic 

Subsidies to 
private companies 

                        
851 970  

                                     
-    

                                     
-    

                                  
-    

851 970 

Ministry of 
Construction, 
Transport and 
Infrastructure 

Regulation and supervision in the 
field of traffic 

Railway and intermodal 
traffic 

Machinery and 
equipment 

                        
425 985  

                                     
-    

                                     
-    

                                  
-    

425 985 

Ministry of 
Construction, 
Transport and 
Infrastructure 

Regulation and supervision in the 
field of traffic 

Maintenance of waterways 
Building and 
construction 
objects 

                        
339 093  

                                     
-    

                                     
-    

                                  
-    

339 093 

Ministry of 
Construction, 
Transport and 
Infrastructure 

Regulation and supervision in the 
field of traffic 

Maintenance of waterways 
Machinery and 
equipment 

                           
62 628  

                                     
-    

                                     
-    

                                  
-    

62 628 
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Ministry of 
Construction, 
Transport and 
Infrastructure 

Realization of infrastructure projects 
of importance for the Republic of 
Serbia 

Development and 
installation of a system for 
navigational monitoring and 
electronic marking of the 
Sava waterway 

Building and 
construction 
objects 

                        
281 491  

                                     
-    

                                     
-    

                                  
-    

281 491 

Ministry of 
Construction, 
Transport and 
Infrastructure 

Realization of infrastructure projects 
of importance for the Republic of 
Serbia 

Development and 
installation of a system for 
navigational monitoring and 
electronic marking of the 
Sava waterway 

Machinery and 
equipment 

                        
723 834  

                                     
-    

                                     
-    

                                  
-    

723 834 

Ministry of 
Construction, 
Transport and 
Infrastructure 

Realization of infrastructure projects 
of importance for the Republic of 
Serbia 

Water supply and 
wastewater treatment 
program in medium-sized 
municipalities in Serbia V 
and Green cities 

Acquisition of 
domestic financial 
assets 

                    4 
089 456  

                                     
-    

                                     
-    

                                  
-    

4 089 456 

Ministry of 
Construction, 
Transport and 
Infrastructure 

Realization of infrastructure projects 
of importance for the Republic of 
Serbia 

Implementation of the 
hydro-meteo station system 
and clearance control system 

Building and 
construction 
objects 

                        
301 597  

                     
676 809  

                     
447 342  

                                  
-    

1 425 748 

Ministry of 
Construction, 
Transport and 
Infrastructure 

Realization of infrastructure projects 
of importance for the Republic of 
Serbia 

Implementation of the 
hydro-meteo station system 
and clearance control system 

Machinery and 
equipment 

                        
451 024  

                 1 
012 136  

                     
668 978  

                                  
-    

2 132 138 

Ministry of 
Construction, 
Transport and 
Infrastructure 

Realization of infrastructure projects 
of importance for the Republic of 
Serbia 

Hydrotechnical and dredging 
works on critical sectors for 
navigation on the Sava River 

Building and 
construction 
objects 

                    2 
496 221  

                 3 
704 621  

                 1 
479 838  

                                  
-    

7 680 680 

Ministry of 
Construction, 
Transport and 
Infrastructure 

Realization of infrastructure projects 
of importance for the Republic of 
Serbia 

Expansion of the capacity of 
the Port of Sremska 
Mitrovica 

Building and 
construction 
objects 

                 10 
726 796  

                                     
-    

                                     
-    

                                  
-    

10 726 796 

Ministry of 
Construction, 
Transport and 
Infrastructure 

Realization of infrastructure projects 
of importance for the Republic of 
Serbia 

Expansion of the capacity of 
the port of Bogojevo 

Building and 
construction 
objects 

                 16 
587 856  

                                     
-    

                                     
-    

                                  
-    

16 587 856 

Ministry of 
Construction, 
Transport and 
Infrastructure 

Realization of infrastructure projects 
of importance for the Republic of 
Serbia 

Expansion of the capacity of 
the port of Prahovo 

Building and 
construction 
objects 

                 12 
817 889  

              12 
817 889  

                                     
-    

                                  
-    

25 635 777 

Ministry of 
Construction, 
Transport and 
Infrastructure 

Realization of infrastructure projects 
of importance for the Republic of 
Serbia 

Adaptation of the ship lock 
as part of HEPS "Yerdap 2" 

Building and 
construction 
objects 

                 16 
949 994  

                 8 
924 565  

                     
174 381  

                                  
-    

26 048 940 
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Ministry of 
Construction, 
Transport and 
Infrastructure 

Realization of infrastructure projects 
of importance for the Republic of 
Serbia 

Wastewater collection and 
purification project of the 
Central Sewerage System of 
Belgrade 

Building and 
construction 
objects 

                           
59 220  

                        
14 466  

                        
70 569  

                                  
-    

144 256 

Ministry of 
Environmental 
Protection 

Management of environmental 
protection 

Reducing air pollution in 
Serbia from individual 
sources 

Transfers to other 
levels of 
government 

                    1 
448 349  

                                     
-    

                                     
-    

                                  
-    

1 448 349 

Ministry of 
Environmental 
Protection 

Management of environmental 
protection 

Protection and conservation 
of water as a natural 
resource 

Transfers to other 
levels of 
government 

                        
255 591  

                                     
-    

                                     
-    

                                  
-    

255 591 

Ministry of 
Environmental 
Protection 

Management of environmental 
protection 

Procurement, replacement, 
reconstruction and repair of 
boiler rooms for heating 

Transfers to other 
levels of 
government 

                    1 
874 334  

                                     
-    

                                     
-    

                                  
-    

1 874 334 

Ministry of 
Environmental 
Protection 

Nature protection and climate change 

Arrangement and 
improvement of the system 
of nature protection and 
preservation of biodiversity 

Subsidies to 
public non-
financial 
companies and 
organizations 

                           
85 197  

                                     
-    

                                     
-    

                                  
-    

85 197 

Ministry of 
Environmental 
Protection 

Nature protection and climate change 

Arrangement and 
improvement of the system 
of nature protection and 
preservation of biodiversity 

Transfers to other 
levels of 
government 

                        
383 387  

                                     
-    

                                     
-    

                                  
-    

383 387 

Ministry of 
Environmental 
Protection 

Nature protection and climate change 
Afforestation in order to 
protect and preserve the 
natural diversity 

Transfers to other 
levels of 
government 

                        
851 970  

                                     
-    

                                     
-    

                                  
-    

851 970 

Ministry of 
Environmental 
Protection 

Integrated management of waste, 
wastewater, chemicals and biocidal 
products 

Rehabilitation and closure of 
unsanitary landfills 

Transfers to other 
levels of 
government 

                    5 
231 096  

                                     
-    

                                     
-    

                                  
-    

5 231 096 

Ministry of 
Environmental 
Protection 

Integrated management of waste, 
wastewater, chemicals and biocidal 
products 

Implementation of waste 
management system  

Transfers to other 
levels of 
government 

                    2 
743 343  

                                     
-    

                                     
-    

                                  
-    

2 743 343 

Ministry of 
Environmental 
Protection 

Integrated management of waste, 
wastewater, chemicals and biocidal 
products 

Prevention of illegal waste 
dumping and removal 

Transfers to other 
levels of 
government 

                        
681 576  

                                     
-    

                                     
-    

                                  
-    

681 576 

Ministry of 
Environmental 
Protection 

Integrated management of waste, 
wastewater, chemicals and biocidal 
products 

Prevention of illegal waste 
dumping and removal 

Machinery and 
equipment 

                        
511 182  

                                     
-    

                                     
-    

                                  
-    

511 182 

Ministry of 
Environmental 
Protection 

Integrated management of waste, 
wastewater, chemicals and biocidal 
products 

Procurement of collection 
and recycling equipment 

Machinery and 
equipment 

                    4 
259 850  

                 4 
259 850  

                 4 
259 850  

                                  
-    

12 779 550 

Ministry of 
Environmental 
Protection 

Green Agenda 
Support for civil society 
projects in the field of 
environmental protection 

Grants to non-
governmental 
organizations 

                        
425 985  

                                     
-    

                                     
-    

                                  
-    

425 985 
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Ministry of 
Environmental 
Protection 

Green Agenda 
Improvement of 
infrastructure for 
environmental protection 

Building and 
construction 
objects 

                    8 
860 488  

                                     
-    

                                     
-    

                                  
-    

8 860 488 

Ministry of 
Environmental 
Protection 

Green Agenda 
Construction of regional 
centers for waste 
management 

Building and 
construction 
objects 

                    2 
555 910  

                                     
-    

                                     
-    

                                  
-    

2 555 910 

Environmental 
Protection 
Agency 

Management of environmental 
protection 

Air, water and sediment 
quality monitoring 

Machinery and 
equipment 

                        
434 505  

                                     
-    

                                     
-    

                                  
-    

434 505 

Environmental 
Protection 
Agency 

Management of environmental 
protection 

Air, water and sediment 
quality monitoring 

Intangible assets 
                              
8 520  

                                     
-    

                                     
-    

                                  
-    

8 520 

Environmental 
Protection 
Agency 

Management of environmental 
protection 

National reference 
laboratory for environmental 
quality control 

Machinery and 
equipment 

                           
42 599  

                                     
-    

                                     
-    

                                  
-    

42 599 

Environmental 
Protection 
Agency 

Management of environmental 
protection 

Information system for 
environmental protection 

Building and 
construction 
objects 

                        
159 003  

                                     
-    

                                     
-    

                                  
-    

159 003 

Environmental 
Protection 
Agency 

Management of environmental 
protection 

Information system for 
environmental protection 

Machinery and 
equipment 

                           
83 493  

                                     
-    

                                     
-    

                                  
-    

83 493 

Environmental 
Protection 
Agency 

Management of environmental 
protection 

Information system for 
environmental protection 

Intangible assets 
                        
212 993  

                                     
-    

                                     
-    

                                  
-    

212 993 

Ministry of 
Mining and 
Energy 

Energy efficiency 
Measures to improve energy 
efficiency 

Transfers to other 
levels of 
government 

                    4 
115 433  

                                     
-    

                                     
-    

                                  
-    

4 115 433 

Ministry of 
Mining and 
Energy 

Energy efficiency 
Energy efficiency and energy 
management in 
municipalities in Serbia 

Transfers to other 
levels of 
government 

                        
851 970  

                                     
-    

                                     
-    

                                  
-    

851 970 

Ministry of 
Mining and 
Energy 

Energy efficiency 
Rehabilitation of the district 
heating system in the 
Republic of Serbia - Phase V 

Acquisition of 
domestic financial 
assets 

                    1 
277 955  

                                     
-    

                                     
-    

                                  
-    

1 277 955 

Ministry of 
Mining and 
Energy 

Energy efficiency 
Energy efficiency in central 
government building 

Building and 
construction 
objects 

                        
937 167  

                                     
-    

                                     
-    

                                  
-    

937 167 

Ministry of 
Mining and 
Energy 

Energy efficiency 

Energy efficiency in public 
building and renewable 
energy sources in the district 
heating sector 

Building and 
construction 
objects 

                        
937 167  

                                     
-    

                                     
-    

                                  
-    

937 167 

Public Policy 
Secretariat 

Development of the public policy 
system 

Analysis of the effects of 
regulations 

Machinery and 
equipment 

                           
34 079  

                                     
-    

                                     
-    

                                  
-    

34 079 
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Public Policy 
Secretariat 

Development of the public policy 
system 

Analysis of the effects of 
regulations 

Intangible assets 
                           
34 079  

                                     
-    

                                     
-    

                                  
-    

34 079 

Republic 
Property 
Directorate 

Records, management and disposal of 
public property 

Registration of property 
rights and other real rights 
on immovable property 

Intangible assets 
                        
141 427  

                                     
-    

                                     
-    

                                  
-    

141 427 

Public 
Procurement 
Office 

System development and protection 
of rights in public procurement 

Development and 
monitoring of the public 
procurement system 

Machinery and 
equipment 

                              
8 520  

                                     
-    

                                     
-    

                                  
-    

8 520 

Public 
Procurement 
Office 

System development and protection 
of rights in public procurement 

Development and 
monitoring of the public 
procurement system 

Intangible assets 
                              
4 260  

                                     
-    

                                     
-    

                                  
-    

4 260 

  

Total 121 395 178 35 133 445 7 100 957 0 163 629 580 

AFD Funding 12 800 000 16 000 000 17 500 000 20 000 000 68 430 000 

     41% 
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SCHEDULE 3C ï RESULT FRAMEWORK  

DLI 1 ï Integrate green and climate aspects into Public Policy Documents and strengthen the links between plans and budgets 

Period Value 
Amount allocated by 

AFD 
Allocation formula 

Baseline 
situation 

Only 60% of PADs adopted by the government include rough cost estimates. Only the DPP of the Ministry of Environmental 
Protection refer directly to the objectives of the Green Agenda.  

2023 
DLR 1.1. The PPS (i) develops and approves Guidelines on Inclusion of Green 
Aspects into Public Policy Documents; and (ii) publishes said the Guidelines on 
the PPSôs website. 

3.8 Mú When achieved 

2024 
IRI 1.1. The Manual on Costing has been amended by including green and 
climate aspects and a calculator/Tool (software solution or upgrading and 
digitalization of current costing table) for the cost calculation has been developed 

- Monitoring only 

2025 
DLR 1.2. At least 50% of the newly adopted Public Policy Documents (during the 
course of 2025) were prepared with the application of the green Guidelines (as 
per DLR 1.1) and applying the planning system cost calculation methodology. 

2.5 Mú 
0.5 Mú per 10pp8. 

tranche 

2026 
IRI 1.2. Ex-post analysis to be done of at least 2 PPDs of Ministries central for the 
Green Agenda and their impacts, to review how to be further improve green 
planning forward 

- Monitoring only 

 

                                                
8
 pp = percentage point. 
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DLI 2 ï Implement green budget tagging 

Period Value 
Amount allocated by 

AFD 
Allocation formula 

Baseline 

situation 
The green marking of budget lines is not implemented according to a coherent methodology and only concerns expenditure with a 
positive impact on the environment. 

2023 

DLR 2.1. (i) The Ministry of Finance introduces, by the end of 2023, a 
mandatory GBT methodology and implementation plan (ñRoadmapò), (ii) the 
Interministerial Working Group endorses the Roadmap and (iii) the MOF 
publishes the GBT methodology on the MoF website and includes it in the 
budget instructions for the preparation of the 2025 budget 

2.5 Mú When achieved 

2024 

DLR 2.2. The adopted GBT methodology is (i) used to prepare the 2025 annual 
budget (adopted by December 2024) and (ii) reflected by green tags in the 2025 
Budget Law. 

2.5 Mú When achieved 

2025 
IRI 2.1. At least 75% of green tagged expenditures (recurrent and capital) are 
executed by the end of 2025 

- Monitoring only 

2026 

DLR 2.3. : (i) The Ministry of Finance upgrades the GBT methodology to (a) 
include Brown Expenditures. (ii) The Ministry of Finance publishes the upgraded 
GBT methodology on the Ministry of Finance website (and the instructions for 
the 2028 budget preparation) 

3.0 Mú When achieved 
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DLI 3 ï Improve the management of public investments and assets 

Period Value 
Amount allocated by 

AFD 
Allocation formula 

Baseline 
situation 

The provisions common to all projects defined in the decree on the management of public investment are unevenly applied. 
Proposed public investment projects are not systematically reviewed in terms of readiness and financial realism. Government real 
estate assets are not consolidated in a single register.  

2023 
IRI 3.1. At least 30 % of ongoing national level capital investment projects 
under the PIM Decree have submitted project implementation plans and all 
progress reports for Year 1 through PIMIS 

- Monitoring only 

2024 

DLR 3.1. (i) RPD proposes an amendment to the Decree on the registration of 
immovable property in public ownership with an amended methodology for 
valuing public assets, (ii) the Borrower (a) adopts the amended Decree 
containing the revised methodology and (b) publishes the amended Decree in 
the Official Gazette, (iii) the RPD (a) publishes the amended Decree on its 
website; and (b) develops a roadmap for the amended methodologyôs 
implementation (with specific timelines and costing). 

3.0 Mú When achieved 

2025 
IRI 3.2. At least 40% of feasibility studies (for non-construction projects) 
submitted during year 2 and 3 have been reviewed by the Ministry of Finance. 

- Monitoring only 

2026 

DLR 3.2. (i) The Ministry of Finance (a) issues opinion on financial and 
implementation aspects of all capital projects submitted for selection during 
2026; and (b) recommends a List of Priority Projects based on criteria 
prescribed by the Borrower. (ii) The Borrower, selects at 80% or more of the 
projects to be funded based on the Ministry of Financeôs recommendations 

4.0 Mú 

1.333 Mú for every 5pp. 
above a 65% threshold 

for adherence to the 
priority list 
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DLI 4 ï Increase the share of green and climate-responsive public investments 

Period Value 
Amount allocated by 

AFD 
Allocation formula 

Baseline 
situation 

Articles 13 to 15 of the Decree on the Management of Public Investment were revised in 2022 to pave the way for an assessment 
of the climate co-benefits of projects and a prioritization based on these results. The system is not yet implemented. The share of 
green public investments is not systematically monitored and reported on, and cannot be adequately assessed in the absence of a 
methodology and criteria (e.g. for considering capital projects partially or completely green or as enhancing climate resilience).  

2023 
IRI 4.1. Criteria for pre-screening, appraisal, review of appraisal and selection of 
projects according to environmental/climate relevance are adopted ï as required 
by the amended Decree on capital projects. 

- Monitoring only 

2024 
IRI 4.2. At least 70% of line ministries are trained for the implementation of 
criteria as per IRI 4.1 

- Monitoring only 

2025 

DLR 4.1. The Borrower selects for financing in the 2026 Budget Law ï among 
capital projects subject to the Decree on Capital Project Management ï 40% or 
more projects that comply with the new methodologies for the selection of 
projects at pre-implementation stage according to environmental/climate 
relevance under said Decree. 

4.0 Mú 
Scalable ï 1 Mú per 
10pp. of compliance 

2026 

DLR 4.2. Green and climate responsive allocations to capital projects as a 
percentage of budget allocations to all capital projects subject to the Decree on 
Capital Project Management - as determined by (i) an annual review of the entire 
public investment portfolio (subject to said Decree) for the 2027 Budget Law and 
(ii) an assessment of the share based on the criteria developed and approved - 
reaches 25% or more. 

6.0 Mú 
Scalable - 1.2 Mú for 

every 5pp. of total 
capital expenditures 
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DLI 5 ï Increase the share of green procurement 

Period Value 
Amount allocated by 

AFD 
Allocation formula 

Baseline 
situation 

The regulatory framework for public procurement allows contracting entities to use selection criteria and technical specifications 
relating to environmental performance. A methodological guide has been developed to guide contracting entities in this process. 
However, in 2021, only 2.7% of public procurement conducted in seven contracting entities critical to the Green Agenda (i.e. the 
Institutions) included environmental provisions. 

2023 

DLR 5.1. By the end of 2023, the Institutions (i) publish 6% or more of 
their procurement tenders in a way consistent with the Guidelines on 
Green Public Procurement; and (ii) report, through the PPO and MoF, to 
the Lender on the share of green to total procurement values. 

4.0 Mú 
Scalable ï 1.33 Mú for every 

1.1pp. increase above the 
baseline 

2024 

IRI 5.1. By the end of 2024, the Institutions (i) publish 8% or more of their 
procurement tenders in a way consistent with the Guidelines on Green 
Public Procurement; and (ii) report, through the PPO and MoF, to the 
Lender on the share of green to total procurement values. 

- Monitoring only 

2025 

DLR 5.2. By the end of 2025, the Institutions (i) publish 12% or more of 
their procurement tenders in a way consistent with the Guidelines on 
Green Public Procurement; and (ii) report, through the PPO and MoF, to 
the Lender on the share of green to total procurement values. 

4.0 Mú 
Scalable ï 1 Mú for every 
1.5pp. increase above 6% 

2026 

IRI 5.2. By the end of 2026, the Institutions (i) publish 15% or more of their 
procurement tenders in a way consistent with the Guidelines on Green 
Public Procurement; and (ii) report, through the PPO and MoF, to the 
Lender on the share of green to total procurement values. 

- Monitoring only 
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DLI 6 ï Improve fiscal transparency and program-based budgeting, including gender disaggregation 

Period Value 
Amount allocated by 

AFD 
Allocation formula 

Baseline 
situation 

The level of technical and financial implementation of programmes is only published with long deadlines and does not provide 
sufficient guidance for the preparation of the annual budget, limiting (i) budget transparency and (ii) the links between policy 
objectives and budgeting. Serbia received a D in 2021 for the PEFA evaluation on PI-9 (Public access to budget information), two 
key missing documents: (i) in-year budget implementation reports and (ii) annual budget implementation reports. In addition, 
gender disaggregation in the analysis of program budget information is currently not being used effectively. 

2023 

DLR 6.1. At least three Line Ministries include KPIs on expenditure 
efficiency, and environmental and/or gender specific aspects of 
performance in their program budgets (as per the adopted 2024 Law on 
Budget). 

2.5 Mú When achieved 

2024 

DLR 6.2. MoF has submitted to National Assembly a budget proposal for 
2025  which includes (i) the outturn data on budget execution for the 
current and previous year (in the same format/classifications as the annual 
budget); and (ii) includes relevant information targeting gender equity. 

2.5 Mú When achieved 

2025 

DLR 6.3. The MoF (i) issues a performance outturn report which includes 
Green Agenda projects and subsidies, (ii) publishes the annual 
performance outturn report on its website and (iii) includes in the Citizen 
Budget a summary of the reportôs Green Agenda projects and subsidies.  

2.0 Mú When achieved 

2026 

DLR 6.4. Two or more Line Ministries relevant for the Green Agenda that 
have (i) produced, consulted on with stakeholders, and published program 
budget performance reports; and (ii) included in such reports an analysis 
of their environmental and climate performance (green tagged 
expenditures and KPIs). 

2.0 Mú 1 Mú per Line Ministry 
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DLI 7 ï Make fiscal risk monitoring more effective 

Period Value 
Amount allocated by 

AFD 
Allocation formula 

Baseline 
situation 

Methodologies for monitoring fiscal risks have been adopted but are not yet fully used. The current methodology does not prescribe 
the publication of the report on fiscal risks. Contingency measures are not documented in the fiscal strategy or the budget.  

2023 
IRI 7.1. In-year and annual fiscal risk reports are being produced in line 
with the adopted methodologies. 

- Monitoring only 

2024 
DLR 7.1. The Borrower adopts and publishes in the Official Gazette the 
Fiscal Strategy for 2025-2027 with a fiscal risk section that includes 
quantified and forward-looking key fiscal risks for the period covered. 

4.0 Mú When achieved 

2025 
DLR 7.2. The Borrower includes in the fiscal risk section of the 2026-2028 
Fiscal Strategy a dedicated subsection on natural disasters - including 
climate-induced natural disasters (such as floods). 

2.0 Mú When achieved 

2026 

DLR 7.3. The Borrower publishes the 2027-2029 Fiscal Strategy and the 
adopted annual budget for 2027 (i) setting out quantified forward looking 
fiscal risks; and (ii) with the narrative part of the annual budget specifying 
fiscal adjustments to be made in case that said fiscal risks materialize 
(such as the use of contingency funds, budget re-allocations). 

2.0 Mú When achieved 
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DLI.8 ï Operationalize the MRV system for greenhouse gas emissions 

Period Value 
Amount allocated by 

AFD 
Allocation formula 

Baseline 
situation 

The law on climate change adopted in 2020 lays down the global architecture for Serbiaôs MRV system. However, the MRV system 
is not yet operational. MRV of industrial installations has not started and Serbia has not published greenhouse gas data beyond 
2014. 

2023 
IRI. The by-laws on the MRV of national emissions and installation-level 
emissions are adopted and MoEP and SEPA are staffed adequately to 
implement them.  

- Monitoring only 

2024 
DLR 8.1. The SEPA publishes an annual report, including a national 
GHG inventory, covering at least five of the seven gases included in the 
NDC, according to the Climate Change Law and relevant by-laws. 

4.0 Mú When achieved 

2025 
DLR 8.2. The MoEP issues GHG emission permits for 50% or more of 
the applicants who submitted their application in 2025. 

3.0 Mú 0.6 Mú per 10pp. increase 

2026 
DLR 8.3. The MoEP and SEPA receives verified emissions reports from 
at least 75% of permit holders in 2026. 

3.0 Mú 1.0 Mú per 25pp. increase 
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SCHEDULE 3D ï ENVIRONMENTAL AND SOCIAL COMMITMENT PLAN 

1. The Republic of Serbia will implement the Operation entitled Improving Public Financial 
Management for the Green Transition (ñThe Operationò) with the involvement of the Ministry of 
Finance (MOF) and other budget users. The Operation owner and final beneficiary designated is 
the Government of the Republic of Serbia. The Agence Française de Développement (AFD) has 
agreed to provide financing for the Operation.  

2. The MOF will implement the concrete measures and actions necessary to ensure that the 
Program is carried out in compliance with its applicable regulations and the core/fundamental 
conventions of the ILO ratified by Serbia. 

3. Without prejudice to the applicable laws and regulations of the Republic of Serbia, the different 
direct budget users listed in the Expenditure Framework shall implement material measures and 
actions so that the Program is implemented in accordance with the World Bank Environmental 
and Social Standards (ESSs). Hence, this Environmental and Social Commitment Plan (ESCP) 
sets out material measures and actions, any specific document or plans, as well as the timing for 
each of these.  

4. The different direct budget users listed in the Expenditure Framework shall also comply with the 
provisions of any other E&S available documents that could be developed as part of the 
Program and referred to in this ESCP.  

5. The different direct budget users listed in the Expenditure Framework are responsible for 
compliance with all requirements of the ESCP even when implementation of specific measures 
and actions is conducted by the or another entity.  

6. Implementation of the material measures and actions set out in this ESCP shall be monitored 
and reported to AFD by the Operation Coordination Unit (OCU) within the Department for 
International Cooperation and European Integration DICEI ï Ministry of Finance (MOF), as 
required by the ESCP and the conditions of the legal agreement, and AFD will monitor and 
assess progress and completion of the material measures and actions throughout 
implementation of the Program.  

7. As agreed by the Borrower and AFD, this ESCP may be revised from time to time during 
Program implementation, to reflect adaptive management of Program changes and unforeseen 
circumstances or in response to assessment of Program performance conducted under the 
ESCP itself. In such circumstances, the Borrower will agree to the changes with AFD and will 
update the ESCP to reflect such changes. Agreement on changes to the ESCP will be 
documented through the exchange of letters signed between the Ministry of Finance and AFD 
through such authorized delegates as it may designate. The Ministry of Finance, through such 
authorized delegates as it may designate, shall promptly disclose the updated ESCP.  

8. Where Program changes, unforeseen circumstances, or Program performance result in changes 
to the risks and impacts during Program implementation, the Borrower shall provide additional 
funds, if needed, to implement actions and measures to address such risks and impacts, which 
may include, for example, environmental, health, and safety impacts, labor influx, gender-based 
violence. 
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Theme Environmental and Social (E&S) Expected Action 
Resources & 

Responsibilitie
s 

Funding 
sources 

Calendar: Conception & 
Implementation 

Indicators of achievement 

Preamble 

ESCP 
Monitoring 

The E&S monitoring report template which will be used 
throughout the Program lifetime with AFD, is validated 

Ministry of 
Finance and 
AFD 

/ 
No later than one (1) 
month after the Effective 
Date 

Ministry of Finance and AFD 
approve the E&S monitoring 
report template  

Based on the validated template, the E&S monitoring 
report is submitted to AFD every 6 months 

Ministry of 
Finance 

Program 
Budget 

Every 6 months 
AFD receives and approves the 
6-months E&S monitoring 
report 

Notification of  
incidents and 
accidents 

Any severe accident related to the Program which has, 
or is likely to have, a significant adverse effect on the 
environment and/or on the affected communities, the 
public or Program workers, should be notify to AFD 
within 48 hours by the responsible budget users 
through OCU. 

In parallel, the responsible budget user has 5 days to 
provide ï through the Ministry of Finance - sufficient 
details regarding the accident, indicating immediate 
measures taken or that are planned to be taken to 
address it, and any information provided by any 
contractor and supervising entity, as appropriate.  

All the other incidents and accidents at Program sites 
that may have significant negative effects on the 
environment, local populations and workers are 
notified internally and reported in the E&S monitoring 
report transmitted to AFD 

Responsible 
budget users 

Ministry of 
Finance  

Program 
Budget 

Throughout the whole 
Program process 

In the event of a severe 
accident, AFD is alerted by 
email / telephone within 48 
hours and a specific report is 
sent within 5 days 

The other incidents / accidents 
are reported in the E&S 
monitoring report transmitted to 
AFD 

1. Assessment and Management of Environmental and Social Risks and Impacts 

1.1 E&S risks 
management 

The E&S provisions will be consolidated in the 
Operation Implementation Manual (OIM) to provide a 
common and easily understandable framework for the 
Government of Serbia to undertake the E&S risks 
management program. 

Ministry of 
Finance 

Program 
Budget 

No later than the Effective 
Date 

AFD approves the Operation 
Implementation Manual 
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Theme Environmental and Social (E&S) Expected Action 
Resources & 

Responsibilitie
s 

Funding 
sources 

Calendar: Conception & 
Implementation 

Indicators of achievement 

On the basis of the first available technical studies, the 
environmental and social specialists recruited through 
the Operation (cf. theme 1.2 below) screen the 
potential level of E&S risk of each 
construction/renovation investment included in the 
Expenditure Framework, in accordance with applicable 
regulations.  

Responsible 
budget user 

E&S specialists 

Technical 
Assistance 

AFD technical 
assistance 
grant 
(CRS1033 02) 

As soon as the first 
technical studies are 
available and before the 
start of the construction 
work 

AFD receives and approves the 
E&S screening results of each 
construction/renovation 
investments included in the 
Expenditure Framework. 

Construction/renovation investments included in the 
Expenditure Framework that induce low to moderate 
E&S risks will be subject, if necessary, to an E&S 
assessment (including Environmental and Social 
Impact Assessments and their associated 
Environmental and Social Action Plan) as required by 
the Serbian legal framework 

Responsible 
budget user 

E&S specialists 

Program 
Budget 

Before the start of the 
construction work  

Competent national authorities 
approve the E&S assessment 
as required by the Serbian legal 
framework 

Construction/renovation investments included in the 
Expenditure Framework that induce substantial to high 
E&S risks will be subject to a complete E&S 
assessment (including Environmental and Social 
Impact Assessments and their associated 
Environmental and Social Action Plan) that is, to the 
extent possible within the framework of applicable 
regulations, compliant with World Bank standards and 
validated by the competent national authorities 

Responsible 
budget user 

E&S specialists 

Program 
Budget 

Before the start of the 
construction work 

Competent national authorities 
and AFD approve the E&S 
assessment compliant with the 
World Bankôs standards 

On the basis of the monitoring report submitted every 6 
months (cf. Preamble), responsible budget users 
communicate ï through the Ministry of Finance ï the 
relevant  E&S documentation of high-risk 
projects (e.g. Environmental and Social Impact 
Assessment, Environmental and Social Action Plan, 
validation decisions by the competent national 
authority) if requested by AFD. 

Responsible 
budget users 

Ministry of 
Finance (OCU)  

Program 
Budget 

Throughout the whole 
Program process 

Competent national authorities 
share, for information and 
discussion purposes, the 
relevant E&S documentation of 
high-risk project with AFD.  
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Theme Environmental and Social (E&S) Expected Action 
Resources & 

Responsibilitie
s 

Funding 
sources 

Calendar: Conception & 
Implementation 

Indicators of achievement 

1.2 E&S 
technical 
assistance  

A part-time environmental specialist and a part-time 
social and citizen engagement specialist are recruited 
by the Ministry of Finance to strengthen the capacities 
of all institutions involved in the Program. These 
specialists will have as main mission to follow the 
correct application of the Operational Implementation 
Manual of the Program on E&S issues and to support 
the counterparty in the E&S reporting that will be done 
on a regular basis 

Ministry of 
Finance 

Technical 
Assistance 

No later than one (1) 
month after the Effective 
Date 

The specialists contracts are 
signed 

A part-time E&S specialist is recruited by the Ministry 
of Construction, Transport and Infrastructure within the 
framework of the FAPS grant made available by AFD, 
in order to support the Ministry of Construction, 
Transport and Infrastructure, in the preparation, review 
and monitoring of E&S studies relative to the 
construction/renovation investments included in the 
Expenditure Framework that induce substantial to high 
E&S risks 

Ministry of 
Construction, 
Transport and 
Infrastructure 

AFD technical 
assistance 
grant 
(CRS1033 02) 

No later than one (1) 
month after the Effective 
Date 

The specialist contract is signed 

1.3 E&S 
requirements 
for work 
construction 

Appropriate E&S diligences in line with national 
legislation (in particular Environmental and Social 
Action Plans) are incorporated in tendering 
documentation for enterprises and sub-contractors 
mobilized on Construction/renovation investments 
included in the Expenditure Framework. 

Responsible 
budget user 

Program 
Budget 

During the work 
construction tendering 
elaboration  

The E&S diligences are 
incorporated in every work 
construction tendering 
documentation  

2. Labor and Working Conditions 

2.1 
Employment 
and labor 
conditions 

All work contracts signed as part of 
Construction/renovation investments included in the 
Expenditure Framework.should be compliant and refer 
to national regulations, core ILO conventions and 
those ratified by the Republic of Serbia 

Responsible 
budget user 

Program 
Budget 

Throughout the whole 
Program process 

Lead Contractors and 
subcontractors involved in the 
Construction/renovation 
investments included in the 
Expenditure Framework, sign 
the Declaration of compliance 
in their contract 
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Theme Environmental and Social (E&S) Expected Action 
Resources & 

Responsibilitie
s 

Funding 
sources 

Calendar: Conception & 
Implementation 

Indicators of achievement 

3. Land Acquisition, Restrictions on Land Use and Involuntary Resettlement 

3.1 Exclusion 
of investments 
requiring land 
acquisition and 
resettlement 

Throughout Program implementation, responsible 
budget users will identify and report to AFD ï through 
the Ministry of Finance ï those construction 
investments included in the Expenditure Framework 
that require the acquisition of new land or resettlement 
of occupants. Those investments will be excluded from 
the Expenditure Framework. 

Responsible 
budget user 

Program 
Budget 

Throughout the whole 
Program process 

No construction investments 
part of the Expenditure 
Framework require the 
acquisition of new land or 
resettlement of occupants.  



 

SCHEDULE 4 - CONDITIONS PRECEDENT 

 

The following applies to all documents delivered by the Borrower as a condition 
precedent: 

- if the document which is delivered is not an original but a photocopy, the 
original Certified photocopy shall be delivered to the Lender; 

- the final version of a document which draft was previously sent to, and 
agreed upon by the Lender, shall not materially differ from the agreed draft;  

- documents not previously sent and agreed upon, shall be satisfactory to the 
Lender. 

PART I ï CONDITIONS PRECEDENT TO BE SATISFIED ON THE SIGNING DATE 

(a) Delivery by the Borrower to the Lender of a Certified copy of a conclusion of 
the Government of the Republic of Serbia approving the report from the 
negotiations with regard to conclusion of this Agreement, approving the 
borrowing by the Borrower under this Agreement and expressly authorizing 
Minister of Finance of the Republic of Serbia to execute this Agreement; 

(b) A certificate of the Borrower (signed by authorized signatory) confirming that 
(i) borrowing the total Facility commitments would not cause any borrowing, 
guaranteeing or similar limit binding on the Borrower to be exceeded, and (ii) 
that the public debt loan under this Agreement is within the limits set by the 
law governing the budget of the Republic of Serbia. 

 
PART II - CONDITIONS PRECEDENT TO THE EFFECTIVENESS OF THE AGREEMENT 

(a) This Agreement has been duly signed by the Lender and the Borrower; 

(b) Delivery by the Borrower to the Lender of the following documents: 

(i) An original of the legal opinion from the Minister of Justice customary for this 
type of transaction in form and content satisfactory to the Lender with certified 
copies (each with an official translation into the language of this Agreement) 
of all relevant documents to which such legal opinion refers, demonstrating 
that the Agreement is legally effective and enforceable and, in particular: (i) 
that the Borrower has met all requirements under its constitutional law and 
other applicable legal provisions for the valid assumption of all its obligations 
under this Agreement, (ii) that no official authorisations, consents, licenses, 
registrations and/or approvals of any governmental authority or agency 
(including theNational Bank of Republic of Serbia) are required or advisable in 
connection with the execution and performance of this Agreement by the 
Borrower (including without limitation that all amounts due by the Borrower to 
the Lender under this Agreement whether as principal or interest, late 
payment interest, Prepayment Indemnity, incidental costs and expenses or 
any other sum are freely convertible and transferable), (iii) that choice of 
French law to govern this Agreement and the submission to arbitration are 
valid and binding, as well as that arbitration awards against the Borrower will 
be recognized and enforceable in the Republic of Serbia, and (iv) that neither 
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the Borrower nor any of its property has any right of immunity from arbitration, 
suit, execution or other legal process other than those defined in this 
Agreement; 

(ii) Evidence of the enactment by the National Assembly of the Republic of 
Serbia of the law ratifying this Agreement (together with evidence of such law 
being promulgated  

by the President of the Republic of Serbia) and published in the Official 
Gazette of the Republic of Serbia.  

(iii) Confirmation of the Ministry of Finance of the Republic of Serbia that this 
Agreement has been duly evidenced therewith. 

PART III - CONDITIONS PRECEDENT FOR THE FIRST DRAWDOWN UNDER THE BUDGET 

SUPPORT TRANCHE 

(a) Delivery by the Borrower to the Lender of a copy of the government 
conclusion appointing and authorising persons to sign the Drawdown 
Requests for the Budget Support Tranche and a certificate of specimen of the 
signature of each person listed in this conclusion. 

PART IV - CONDITIONS PRECEDENT FOR ALL SUBSEQUENT DRAWDOWNS UNDER THE 

BUDGET SUPPORT TRANCHE 

(a) Delivery by the Borrower to the Lender of evidence that the Disbursement-
Linked Results related to the Drawdown request have been achieved in a 
manner satisfactory to the Lender and according to the arrangements and 
procedures set out in the OIM; 

(b) Delivery by the Borrower to the Lender of evidence ï presented in the 
manner set out in the OIM - that the Expenditure Framework has been 
implemented in an amount at least equivalent to the requested Drawdown. 

PART V - CONDITIONS PRECEDENT FOR THE FIRST DRAWDOWN UNDER THE TECHNICAL 

ASSISTANCE TRANCHE 

(a) Confirmation by the Co-Financier or the Borrower that the IBRD Loan 
Agreement has become effective and that the conditions precedent to the first 
disbursement in respect of such loan have been fulfilled;  

(b) The Co-Financing Agreement between the Lender and the Co-Financier has 
been signed; 

(c) Delivery by the Borrower to the Lender of a copy of the government 
conclusion  appointing and authorising persons to sign the Drawdown 
Requests for the Technical Assistance Tranche and a certificate of specimen 
of the signature of each person listed in this conclusion; 

(d) Delivery by the Borrower to the Lender of a certificate of the National Bank of 
Serbia certifying that the Designated Account has been opened in the name 
of the Operation and providing account details for such Designated Account. 
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SCHEDULE 5A - FORM OF DRAWDOWN REQUEST 

[on the Borrowerôs letterhead] 

To: AGENCE FRANÇAISE DE DÉVELOPPEMENT 

On:  [date] 

Borrowerôs Name ï Credit Facility Agreement n° [ǒ] dated [ǒ] 

Drawdown Request nÁ[ǒ] 

Dear Sirs, 

1. We refer to the Credit Facility Agreement nÁ [ǒ] entered into between the 
Borrower and the Lender dated [ǒ] (the ñAgreementò). Capitalised words and 
expressions used but not defined herein have the meanings given to them in 
the Agreement. 

2. This letter is a Drawdown Request. 

3. We irrevocably request that the Lender makes a Drawdown available on the 
following terms: 

Amount: [Budget Support Tranche: EUR [ǒ] or, if less, the remaining 
balance.] 

  [Technical Assistance Tranche: [ǒ] or, if less, the remaining 
balance.] 

Interest Rate:  [fixed / floating] 

[For Technical Assistance Tranche only:] 

  Disbursement method(s): [Reimbursement and/or Direct Payment and/or 
Advance] 

4. The Interest Rate will be determined in accordance with the provisions of 
Clause 4 (Interest) and Clause 5 (Change to the calculation of interest) of the 
Agreement. The Interest Rate applicable to the requested Drawdown will be 
provided to us in writing and we accept this Interest Rate [(subject to the 
paragraph below, if applicable)], including when the Interest Rate is 
determined by reference to a Replacement Benchmark plus any Replacement 
Benchmark Adjustment Margin as notified by the Lender following the 
occurrence of a Screen Rate Replacement Event. 

[For fixed Interest Rate only:] If the Interest Rate applicable to the requested 
Drawdown is greater than [ǒ] ([ǒ]%), we request that you cancel this 
Drawdown Request. 

5. We confirm that each condition specified in Clause 2.4 (Conditions precedent) 
is satisfied on the date of this Drawdown Request and that no Event of 
Default is continuing or is likely to occur. We agree to notify the Lender 
immediately if any of the conditions referred to above is not satisfied on or 
before the Drawdown Date. 
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6. The proceeds of this Drawdown should be credited to the following bank 
account9: 

(a)     Name [of the Borrower]:  [ǒ] 

(b)     Address [of the Borrower]:  [ǒ] 

(c)      IBAN Account Number:  [ǒ] 

(d)      SWIFT Number:  [ǒ] 

(e)   Bank and bankôs address [of the 
Borrower]:  

[ǒ] 

(f)   correspondent bank and account 
number of the Borrowerôs 
bank: 

[ǒ] 

7. This Drawdown Request is irrevocable. 

8. We have attached to this Drawdown Request all relevant supporting 
documents specified in Clause 2.4 (Conditions precedent) of the Agreement: 

[List of supporting documents] 

 

Yours sincerely, 

 

 .........................................................  

Authorised signatory of Borrower 

                                                
9
 In case the Drawdown request concerns both the Budget Support and Technical Assistance Tranches, 

please indicate the relevant bank account below. 
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SCHEDULE 5B - FORM OF CONFIRMATION OF DRAWDOWN AND RATE 

[on Agence Française de Développement letterhead] 

To:  [the Borrower]  

Date:  [ǒ] 

Ref: Drawdown Request nÁ [ǒ] dated [ǒ] 

Borrowerôs Name ï Credit Facility Agreement n°[ǒ] dated [ǒ] 

Drawdown Confirmation nÁ[ǒ] 

Dear Sirs, 

1. We refer to the Credit Facility Agreement nÁ[ǒ] entered into between the 
Borrower and the Lender dated [ǒ] (the ñAgreementò). Capitalised words and 
expressions used but not defined herein have the meanings given to them in 
the Agreement. 

2. By a Drawdown Request Letter dated [ǒ], the Borrower has requested that 
the Lender makes available a Drawdown in the amount of EUR [ǒ], pursuant 
to the terms and conditions of the Agreement. 

3. The Drawdown which has been made available according to your Drawdown 
Request is as follows: 

Amount: Budget Support Tranche: EUR [ǒ] or, if less, the remaining balance. 

 Technical Assistance Tranche: [ǒ] or, if less, the remaining balance. 

[Option: floating Interest Rate Drawdowns : 

ǒ Applicable interest rate: [ǒpercentage in words] ([ǒ]%) per annum 
[equal to the aggregate of the six-month EURIBOR (equal to [ǒ]% per 
annum) and the Margin]  

[Option: fixed Interest Rate Drawdowns: 

ǒ Applicable interest rate: [ǒpercentage in words]  

For information purposes only: 

ǒ Rate Setting Date: [ǒ] 

ǒ Fixed Reference Rate: [ǒpercentage in words] ([ǒ]%) per annum 

ǒ Index Rate: [ǒpercentage in words] ([ǒ]%) per annum 

ǒ Index Rate on Rate Setting Date: [ǒpercentage in words] ([ǒ]%) per 
annum 

ǒ Effective global rate (for a 6 month period): [ǒpercentage in words] 
([ǒ]%) 



97 
 

ǒ Effective global rate (per annum): [ǒpercentage in words] ([ǒ]%)] 

[It being specified that the above Interest Rate may vary in accordance with the 
provisions of Clauses 4.1.1(a) (Floating Interest Rate) and 5.2 (Replacement of a 
Screen Rate) of the Agreement.]  

 

Yours sincerely, 

 .........................................................  

Authorised signatory of Agence Française de Développement 
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SCHEDULE 5C - FORM OF RATE CONVERSION REQUEST 

[on the Borrowerôs letterhead] 

To:  AGENCE FRANÇAISE DE DÉVELOPPEMENT 

On:  [date] 

Borrowerôs Name ï Credit Facility Agreement n°[ǒ] dated [ǒ] 

Rate Conversion Request nÁ[ǒ] 

Dear Sirs, 

1. We refer to the Credit Facility Agreement nÁ[ǒ] entered into between the 
Borrower and the Lender dated [ǒ] (the ñAgreementò). Capitalised words and 
expressions used but not defined herein have the meanings given to them in 
the Agreement. 

2. Pursuant to Clause 4.1.3 (Conversion from a floating Interest Rate to a fixed 
Interest Rate) of the Agreement, we hereby request that you convert the 
floating Interest Rate of the following Drawdowns: 

ǒ [list the relevant Drawdowns], 

into a fixed Interest Rate in accordance with the terms of the Agreement.  

3. This rate conversion request will be deemed null and void if the applicable 
fixed Interest Rate exceeds [percentage in letters] [ǒ%]. 

Yours sincerely, 

 

 .........................................................  

Authorised signatory of Borrower 



99 
 

SCHEDULE 5D - FORM OF RATE CONVERSION CONFIRMATION 

[on Agence Française de Développement letterhead] 

To: [the Borrower]  

Date:  [ǒ] 

Re: Rate Conversion Request nÁ [ǒ] dated [ǒ] 

Borrowerôs Name ï Credit Facility Agreement n°[ǒ] dated [ǒ] 

Rate Conversion Confirmation nÁ[ǒ] 

Dear Sirs, 

SUBJECT: Conversion from a floating Interest Rate to a fixed Interest Rate 

1. We refer to the Credit Facility Agreement nÁ[ǒ] entered into between the 
Borrower and the Lender dated [ǒ] (the ñAgreementò). Capitalised words and 
expressions used but not defined herein have the meanings given to them in 
the Agreement. 

2. We refer also to your Rate Conversion Request dated [ǒ]. We confirm that the 
fixed Interest Rate applicable to the Drawdown(s) referred to in your Rate 
Conversion Request delivered in accordance with Clause 4.1.3 (Conversion 
from a floating Interest Rate to a fixed Interest Rate) of the Agreement is:  

ǒ [ǒ]% per annum. 

3. This fixed Interest Rate, calculated in accordance with Clause 4.1.1 
(Selection of Interest Rate) will apply to the Drawdown(s) referred in your 
Rate Conversion Request from [ ]̧ (effective date). 

4. Further, we notify you that the effective global rate per annum of the Facility is 
[ ]̧%. 

Yours sincerely, 

 

 .........................................................  

Authorised representative of Agence Française de Développement 
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SCHEDULE 6 - INFORMATION THAT MAY BE PUBLISHED ON 

THE FRENCH GOVERNMENT WEBSITE AND THE LENDERΐS 

WEBSITE 

1. Information regarding the Operation 

- Number and name in AFDôs book; 

- Description; 

- Operating sector ; 

- Place of implementation ; 

- Expected starting date ; 

- Expected Technical Completion Date; 

- Status of implementation updated on a semi-annual basis ; 

2. Information regarding the financing of the Operation 

- Kind of financing (loan, grant, co-financing, delegated funds) ; 

- Principal amount of the Facility ; 

- Amount of the Facility which has been drawn down (updated as the 

implementation of the Operation goes) ; 

3. Other information 

- Transaction information notice and/or sheet presenting the transaction 

attached to this Schedule.  
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SCHEDULE 7 - NON-EXHAUSTIVE LIST OF ENVIRONMENTAL AND SOCIAL 
DOCUMENTS WHICH THE BOROWER PERMITS TO BE DISCLOSED IN 

CONNECTION WITH ES GRIEVANCE MANAGEMENT PROCEDURES 

 
 
- E&S Scoping Report 
- Environmental and Social Impact Assessment (ESIA) 
- Environmental and Social Management Plan (ESMP) 
- Environmental and Social Management Framework (ESMF) 
- Environmental and Social Engagement Plan (ESEP) 
- Expenditure Framework (Schedule 3B) 
- Result Framework (Schedule 3C) 
- Limited environmental and social assessment 
- Limited environmental and social action plan 
- Chapter from the environmental and social feasibility study  
- Chapters from the environmental and social monitoring reports 
- ESCP implementation monitoring reports 



102 
 

SCHEDULE 8 ï AFDôS COVENANT OF INTEGRITY 

 
Invitation of Bids/Proposals/Contract No.__________ 
To:___________________________ 
 
We declare and undertake that neither we nor anyone, including any member of our 
joint venture or any of our suppliers, contractors, sub-contractors, consultants, sub-
consultants, where these exist, acting on our behalf with due authority or with our 
knowledge or consent, or facilitated by us, has engaged, or will engage, in any 
activity prohibited under AFDôs General Policy on Combatting Corruption, Fraud, 
Anti-Competitive Practices, Money Laundering and Terrorist Financing[1] (ñAFDôs 
General Policyò) in connection with the present procurement process and (in case of 
award) the execution of the above-referenced contract (ñContractò), including any 
amendments thereto.  
 
We acknowledge that AFDôs participation in the financing of the Contract is subject to 
AFDôs General Policy. As such, we acknowledge that AFD will not be able to 
participate in the financing of the Contract if we, including any member of our joint 
venture, or any of our suppliers, contractors, subcontractors, consultants or sub-
consultants are ineligible as a result of a decision of the United Nations Security 
Council taken under Chapter VII of the Charter of the United Nations or are on any of 
the following lists (AFDôs Sanction Lists): 
 
EU financial sanctions list https://webgate.ec.europa.eu/fsd/fsf#!/files    

 

French financial sanctions list  https://gels-avoirs.dgtresor.gouv.fr/ 

 
EU commercial sanctions list https://eeas.europa.eu/sites/eeas/files/restrictive_measures-

2017-08-04.pdf   

 
 
We shall permit, and shall cause our sub-contractors, sub-consultants, agents 
(whether declared or not), personnel, consultants, service providers or suppliers, to 
permit the AFD to inspect all accounts, records, and other documents relating to the 
procurement process and/or Contract execution (in the case of award), and to have 
them audited by auditors appointed by the AFD. 
 
We agree to preserve all accounts, records, and other documents (whether in hard 
copy or electronic format) related to the procurement and execution of the Contract. 
 
Name: _______________________ In the capacity of: ________________________  
Duly empowered to sign in the name and on behalf of [2]:_____________________  
 
 
Signature_____________________                         Dated:_____________________ 

https://gels-avoirs.dgtresor.gouv.fr/
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SCHEDULE 9 ï LIST OF EXCLUSIONS 

A. Illegal activities 
 
The AFD Group excludes financing for activities involving the production or trade in 
illicit products, as well as any activity that is illegal under the laws of the destination 
countries or of France, under national or international regulations applicable in the 
destination countries or in France, as well as under international conventions or 
agreements creating commitments for the destination countries or for France. It 
involves in particular: 

1. Any equipment, sector or service subject to economic sanctions issued by the 
United Nations, the European Union or France, without absolute or relative 
restriction regarding the amount; 

2. Production or activity involving forced labour10, child labour11 or trafficking in 
human beings12; 

3. Illicit activities involving organs, tissues and products of the human body, or 
genetic engineering activities banned by the national bioethical standards of 
France13 or of the host country, and by relevant applicable European or 
international standards14; 

4. Trade, production, breeding or possession of animals, plants or any natural 
products in breach of the provisions of CITES15; 

5. Fishing activity using a driftnet in excess of 2.5 km in length; 

6. Research, purchase, promotion or multiplication of genetically modified 
seeds16;  

7. Production, use or trade of hazardous materials (such as asbestos fibres) and 
all products (including chemical products, pharmaceuticals, 
pesticides/herbicides, ozone- depleting substances17 or any other hazardous 

                                                
10

 ñForced labourò refers to any work or service performed involuntarily and exacted from an 

individual by threat of force or punishment as defined in the conventions of the International Labour 

Organization (ILO). 
11

 Employees must be at least 14 years of age as defined in the ILOôs Declaration on the Fundamental 

Principles and Rights at Work (C138 ï Minimum Age Convention, Article 2), unless local laws require 

compulsory schooling or a minimum age for admission to employment or work. In such circumstances, 

the highest age requirement must be used. 
12

 Council of Europe Convention on Action against Trafficking in Human Beings (2005); Directive 

2011/36/EU. 
13

 V. AR. 16 à 16-14 of the French Civil Code (mainly as set out in Law No. 94-653 of 29 July 1994 on 

the respect for the human body and Law No. 2004-800 of 6 August 2004 on bioethics). 
14

 The Convention for the Protection of Human Rights and Dignity of the Human Being with regard to 

the Application of Biology and Medicine: Convention on Human Rights and Biomedicine (Oviedo, 

04/04/1997); Council of Europe Convention against Trafficking in Human Organs (Saint-Jacques-de-

Compostelle, 25/03/2015). 
15

 CITES: Convention on International Trade in Endangered Species of Wild Fauna and Flora 

(Washington, 1973). 
16

 Programming Act No. 2021-1031 of 4 August 2021 on inclusive development and combating global 

inequalities prohibits financing by AFD of activities involving the purchase, promotion or 

multiplication of genetically modified seeds (LPDSLI ï Cadre de partenariat global [Global Partnership 

Framework] Part II ï B ï b / - 3 - paragraph 6). AFD adds research activities to this (Territorial and 

Ecological Transition Strategy 2020-2024). 
17

 Any chemical component which reacts with, and destroys, the stratospheric ozone layer leading to 

the formation of ñholesò in this layer. The Montreal Protocol lists ozone depleting substances (ODS), 

their reduction targets and the deadlines for phasing them out. 
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product) the production or use of which is banned or which will be phased out 
in the regulations of destination countries or internationally; 

8. Transboundary trade of wastes, except those consistent with the Basel 
Convention18 and its underlying regulations; 

9. Exploitation of diamond mines and marketing of diamonds in countries that 
have not adhered to the Kimberley Process; 

10. Illicit trade or activities that facilitate the illicit traffic of cultural property19. 

 
B. Activities not aligned with AFD Groupôs commitments to sustainable 
development 

The strategic orientations of AFD Group reflect the mandate conferred on it by the 

French State, within the framework of the 2030 Agenda of the Sustainable 

Development Goals and the Paris Agreement. In this capacity, it promotes social and 

environmental sustainability through its activities and excludes financing for the 

following activities whose demonstrable or potential detrimental impacts on human 

rights, inequalities, the climate or biodiversity are deemed incompatible with this 

objective: 

11. Production or trade: 

(i) relating to pornography or prostitution; 

 Production or trade in20: 

(ii) weapons and/or munitions; 

(iii) tobacco; 

(iv) alcoholic beverages (excluding beer and wine); 

(v) gambling establishments, casinos or equivalent enterprises21; 

12. Production and distribution or participation in media that is racist or anti-
democratic or which promotes discrimination against part of the population; 

13. Operations resulting in an irreversible alteration or a significant displacement 
of a critical element of cultural heritage22; 

14. Projects to construct, extend or refurbish fossil fuelΆfired power plants23; 

15. Infrastructure associated24 to a facility for producing, storing or processing 

                                                
18

 The Basel Convention on the Control of Transboundary Movements of Hazardous Wastes and their 

Disposal is available at: www.basel.int 
19

 Trade in cultural property is regulated by the Convention on the Means of Prohibiting and Preventing 

the Illicit Import, Export and Transfer of Ownership of Cultural Property (1970). 
20

 If these activities represent more than 10% of the turnover of the counterparty financed or, if the 

client is a financial intermediary, more than 10% of the outstandings of its portfolio. 
21

 Any direct financing of these projects or activities including them (for example, a hotel incorporating 

a casino). It does not concern urban development plans that could subsequently integrate such projects. 
22

 "Critical cultural heritageò is considered to be any part of the heritage that is internationally or 

nationally recognised as being of historical, social or/and cultural interest. 
23

 Except for projects involving mini-grids served by hybrid power plants (combining renewable 

energies and fossil fuels). 
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fossil energy resources (mines, pro- cessing facilities, storage, etc.) or for 
generating electricity from fossil energy sources, referred to in point 14 of this list; 

16. Projects for the exploration, production or processing or dedicated exclusively 
to the transport of coal, gas and oil (conventional or non-conventional); 

17. Biodiversity: 

(i) Any financing in the (a) sites of the Alliance for Zero Extinction (AZE)
25

 
/ 26, (b) natural and mixed sites on the Unesco World Heritage List27 and 

(c) legally protected areas   (IUCN categories)
27 and, 

(ii) any operation leading to an adverse and irreversible
28 or residual29 

impact on a critical habitat30 / 31 

(iii) Any forest project or agricultural project with broad cove- rage (>100 ha) 
that does not implement a methodology32 ensuring zero-deforestation; 

18. Projects whose purpose and/or approach are inconsistent with human rights, 
and in the case of private sector financing, projects underpinned by rationales 
that clearly contradict the United Nations Guiding Principles on Business and 
Human Rights33; 

19. Projects where it is known that a forced eviction within the meaning of the United 

Nations
34 was carried out on the impact site of the proposed project, and which 

eviction can be causally linked to the purpose of this project and which is 

                                                                                                                                       
24

 The term ñassociated Infrastructureò is used when the infrastructure is associated with a production 

facility using fossil fuel if the two following conditions are fulfilled: i) the infrastructure would not 

have been built in the absence of this fossil fuel facility, and ii) the fossil fuel facility would not be 

economically viable without the infrastructure. 
25

 Unless the area of influence of the funded activities and their associated facilities does not encroach 

on zones that effectively meet the criteria for being designated as an AZE site ï 

https://zeroextinction.org/site-identification/aze-site-criteria/ 
26

 Unless the financing aims to conserve or restore these areas. 
27

 Unless the financing aims to conserve or restore these areas or complies with the management and 

spatial planning plans for the latter, such as those formalised in plans with international standards 

relating to the activities being financed ï categories I-VI  in World Database on Protected Areas | 

IUCN. 
28

 Irreversible impact: permanent conversion or degradation of biodiversity or of the ecological 

functions or characteristics that warranted the critical habitat designation. 
29

 Residual impact: a projectôs measurable impact on a biodiversity value, after implementation of 

avoidance and mitigation measures, but before implementation of restoration and compensation 

measures. 
30

 Critical habitat: within the meaning of the World Bankôs Environmental and Social Standard 6 ï 

2018 or IFC-GN PS6 2019. 
31

 Unless the said project is of overriding general interest for the destination country, in which case a 

derogation can be presented to the Groupôs governance for a decision. 
32

 Methodology including (i) a reference tool equivalent to the HCS approach, allowing for forest 

classification, (ii) a guarantee that no high carbon stock forest will be converted under the project and 

(iii) monitoring of forest cover (field or satellite monitoring). 
33

 https://www.ohchr.org/documents/publications/guidingprinciplesbusinesshr_en.pdf 
34

 United Nations Sub-Commission on Human Rights Resolution 1993/41: ñForced Evictionò. ñThe 

term óforced evictionsô [é] is defined as the permanent or temporary removal against their will of 

people, families and/or communities from the homes and/or land which they occupy, without the 

provision of, and access to, appropriate forms of legal or other protection (Committee on Economic, 

Social and Cultural Rights, General Comment N°7). 
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materially impossible to compensate35. 
 

                                                
35

 Due to the project sponsorôs refusal or its inability to identify the populations that are victims of 

forced evictions. Projects for which an effective remedy can be provided for violated rights will not be 

excluded. 
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ʠ 
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ʋɻʆɺʆʈ ʆ ʂʈɽɼʀʊʋ 

ʀɿʄɽɫʋ: 

(1) ʈɽʇʋɹʃʀʂɽ ʉʈɹʀɱɽ, ʢʦʿʫ ʟʘʩʪʫʧʘ ɺʣʘʜʘ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ 
ʧʦʩʨʝʜʩʪʚʦʤ ʤʠʥʠʩʪʨʘ ʬʠʥʘʥʩʠʿʘ, ʛ-ʜʠʥ ʉʠʥʠʰʘ ʄʘʣʠ, ʢʦʿʠ ʿʝ ʦʚʣʘʰ˂ʝʥ 
ʜʘ ʧʦʪʧʠʰʝ ʦʚʘʿ ʫʛʦʚʦʨ   

(ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: Ăʈʝʧʫʙʣʠʢʘ ʉʨʙʠʿʘò ʠʣʠ Ăɿʘʿʤʦʧʨʠʤʘʮò); 

ʀ 

(2) ʌʈɸʅʎʋʉʂɽ ɸɻɽʅʎʀɱɽ ɿɸ ʈɸɿɺʆɱ, ʿʘʚʥʦʛ ʩʫʙʿʝʢʪʘ ʌʨʘʥʮʫʩʢʝ ʯʠʿʠ ʿʝ 
ʨʘʜ ʫʨʝʹʝʥ ʧʨʘʚʦʤ ʌʨʘʥʮʫʩʢʝ, ʩʘ ʩʝʜʠʰʪʝʤ ʥʘ ʘʜʨʝʩʠ 5, Rue Roland 
Barthes, 75598 Paris Cedex 12, ʌʨʘʥʮʫʩʢʘ, ʫʧʠʩʘʥʦʛ ʫ ʊʨʛʦʚʠʥʩʢʠ ʠ 
ʨʝʛʠʩʪʘʨ ʧʨʠʚʨʝʜʥʠʭ ʜʨʫʰʪʘʚʘ ʫ ʇʘʨʠʟʫ ʧʦʜ ʙʨʦʿʝʤ 775 665 599, ʢʦʿʝ 
ʟʘʩʪʫʧʘ ʛ-ʜʠʥ Dominique Hautbergue ʫ ʩʚʦʿʩʪʚʫ ʜʠʨʝʢʪʦʨʘ ʨʝʛʠʦʥʘʣʥʝ 
ʢʘʥʮʝʣʘʨʠʿʝ ʟʘ ɿʘʧʘʜʥʠ ɹʘʣʢʘʥ, ʦʚʣʘʰ˂ʝʥ[ʘ] ʜʘ ʧʦʪʧʠʰʝ ʦʚʘʿ ʫʛʦʚʦʨ, 

(ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: Ăɸʌɼò ʠʣʠ Ăɿʘʿʤʦʜʘʚʘʮò); 

(ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ ʟʙʠʨʥʦ: Ăʉʪʨʘʥʝò ʦʜʥʦʩʥʦ ʧʦʿʝʜʠʥʘʯʥʦ: Ăʉʪʨʘʥʘò); 

ɹʋɼʋɴʀ ɼɸ: 

(A) ɿʘʿʤʦʧʨʠʤʘʮ ʥʘʤʝʨʘʚʘ ʜʘ ʠʤʧʣʝʤʝʥʪʠʨʘ ʆʧʝʨʘʮʠʿʫ ʧʦʜ ʥʘʟʠʚʦʤ 
ʋʥʘʧʨʝʹʝˁʝ ʫʧʨʘʚˀʘˁʘ ʿʘʚʥʠʤ ʬʠʥʘʥʩʠʿʘʤʘ ʟʘ ʟʝʣʝʥʫ ʪʨʘʥʟʠʮʠʿʫ, ʢʦʿʘ 
ʩʝ ʩʘʩʪʦʿʠ ʦʜ ʟʝʣʝʥʠʭ ʫʣʘʛʘˁʘ, ʨʝʬʦʨʤʠ ʫʧʨʘʚˀʘˁʘ ʿʘʚʥʠʤ 
ʬʠʥʘʥʩʠʿʘʤʘ ʠ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: Ăʆʧʝʨʘʮʠʿʘò), ʢʘʦ ʰʪʦ 
ʿʝ ʦʧʠʩʘʥʦ ʫ ʇʨʦʛʨʘʤʫ 2 (ʆʧʠʩ ʆʧʝʨʘʮʠʿʝ). 

(ɹ) ɿʘʿʤʦʧʨʠʤʘʮ ʿʝ ʟʘʪʨʘʞʠʦ ʜʘ ɿʘʿʤʦʜʘʚʘʮ ʩʪʘʚʠ ʥʘ ʨʘʩʧʦʣʘʛʘˁʝ ʢʨʝʜʠʪ ʟʘ 
ʧʦʪʨʝʙʝ ʫʯʝʩʪʚʦʚʘˁʘ ʫ ʬʠʥʘʥʩʠʨʘˁʫ ʆʧʝʨʘʮʠʿʝ. 

(ʎ) ʀɹʈɼ, ʢʘʦ ʩʫʬʠʥʘʥʩʠʿʝʨ, ʥʘʤʝʨʘʚʘ ʜʘ ʦʙʝʟʙʝʜʠ ʧʘʨʘʣʝʣʥʦ 
ʬʠʥʘʥʩʠʨʘˁʝ ʫ ʠʟʥʦʩʫ ʦʜ ʰʝʟʜʝʩʝʪ ʜʝʚʝʪ ʤʠʣʠʦʥʘ ʪʨʠʩʪʘ ʭʠˀʘʜʘ ʝʚʨʘ 
(69.300.000 ɽʋʈ), ʦʜ ʯʝʛʘ ˂ʝ ʠʟʥʦʩ ʦʜ ʪʨʠ ʤʠʣʠʦʥʘ ʝʚʨʘ (3.000.000 ɽʋʈ) 
ʙʠʪʠ ʦʙʝʟʙʝʹʝʥ ʢʘʦ ʟʘʿʝʜʥʠʯʢʦ ʬʠʥʘʥʩʠʨʘˁʝ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ. 

(ɼ) ʋ ʩʢʣʘʜʫ ʩʘ ʦʜʣʫʢʦʤ ʙʨ. C20230130 ʂʦʤʠʪʝʪʘ ʟʘ ʩʪʨʘʥʝ ʜʨʞʘʚʝ (Comité 
des Etats Etrangers) ɸʌɼ-ʘ ʦʜ 15. ʤʘʨʪʘ 2023. ʛʦʜʠʥʝ, ɿʘʿʤʦʜʘʚʘʮ ʩʝ 
ʩʘʛʣʘʩʠʦ ʜʘ ˂ʝ ɿʘʿʤʦʧʨʠʤʮʫ ʩʪʘʚʠ ʥʘ ʨʘʩʧʦʣʘʛʘˁʝ ʂʨʝʜʠʪ ʫ ʩʢʣʘʜʫ ʩʘ 
ʫʩʣʦʚʠʤʘ ʠ ʦʜʨʝʜʙʘʤʘ ʦʚʦʛ ʫʛʦʚʦʨʘ. 
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ʉʊʆɻɸ, ʉʊʈɸʅɽ ʉʋ ʉɽ ɼʆɻʆɺʆʈʀʃɽ ʉʃɽɼɽɴɽ: 

1. ɼɽʌʀʅʀʎʀɱɽ ʀ ʊʋʄɸʏɽɳɸ 

1.1 ɼʝʬʠʥʠʮʠʿʝ 

ʈʝʯʠ ʠ ʠʟʨʘʟʠ ʥʘʧʠʩʘʥʠ ʚʝʣʠʢʠʤ ʩʣʦʚʦʤ ʢʦʿʠ ʩʝ ʢʦʨʠʩʪʝ ʫ ʦʚʦʤ ʫʛʦʚʦʨʫ 
(ʫʢˀʫʯʫʿʫ˂ʠ ʦʥʝ ʢʦʿʠ ʩʝ ʧʦʿʘʚˀʫʿʫ ʫ ʧʨʝʪʭʦʜʥʠʤ ʫʚʦʜʥʠʤ ʥʘʧʦʤʝʥʘʤʘ ʠ 
ʇʨʠʣʦʟʠʤʘ) ʠʤʘ˂ʝ ʟʥʘʯʝˁʝ ʜʘʪʦ ʠʤ ʫ ʇʨʠʣʦʛʫ 1A (ɼʝʬʠʥʠʮʠʿʝ), ʦʩʠʤ 
ʘʢʦ ʦʚʠʤ ʫʛʦʚʦʨʦʤ ʥʠʿʝ ʜʨʫʛʘʯʠʿʝ ʧʨʝʜʚʠʹʝʥʦ. 

1.2 ʊʫʤʘʯʝˁʝ 

ʈʝʯʠ ʠ ʠʟʨʘʟʠ ʢʦʨʠʰ˂ʝʥʠ ʫ ʦʚʦʤ ʫʛʦʚʦʨʫ ʪʫʤʘʯʠ˂ʝ ʩʝ ʫ ʩʢʣʘʜʫ ʩʘ 
ʦʜʨʝʜʙʘʤʘ ʇʨʠʣʦʛʘ 1ɹ (ʊʫʤʘʯʝˁʝ), ʦʩʠʤ ʘʢʦ ʩʝ ʥʝ ʦʜʣʫʯʠ ʜʨʫʛʘʯʠʿʝ. 

2. ʂʈɽɼʀʊ, ʉɺʈʍɸ ʀ ʋʉʃʆɺʀ ʂʆʈʀʐɴɽɳɸ 

2.1 ʂʨʝʜʠʪ  

ʋ ʩʢʣʘʜʫ ʩʘ ʫʩʣʦʚʠʤʘ ʦʚʦʛ ʫʛʦʚʦʨʘ, ɿʘʿʤʦʜʘʚʘʮ ˂ʝ ʩʪʘʚʠʪʠ ʥʘ 
ʨʘʩʧʦʣʘʛʘˁʝ ɿʘʿʤʦʧʨʠʤʮʫ ʂʨʝʜʠʪʥʘ ʩʨʝʜʩʪʚʘ ʫ ʤʘʢʩʠʤʘʣʥʦʤ ʫʢʫʧʥʦʤ 
ʠʟʥʦʩʫ ʜʦ ʰʝʟʜʝʩʝʪ ʜʝʚʝʪ ʤʠʣʠʦʥʘ ʪʨʠʩʪʦʪʠʥʝ ʭʠˀʘʜʘ ʝʚʨʘ (69.300.000 
ɽʋʈ) ʫ ʜʚʝ ʪʨʘʥʰʝ: 

- ʊʨʘʥʰʘ ʫ ʠʟʥʦʩʫ ʦʜ ʰʝʟʜʝʩʝʪ ʰʝʩʪ ʤʠʣʠʦʥʘ ʠ ʪʨʠʩʪʦʪʠʥʝ ʭʠˀʘʜʘ 
ʝʚʨʘ (66.300.000 ɽʋʈ) ʢʦʨʠʩʪʠ˂ʝ ʩʝ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʙʫ˅ʝʪʘ 
ɿʘʿʤʦʧʨʠʤʮʘ, ʫ ʩʢʣʘʜʫ ʩʘ ʆʢʚʠʨʦʤ ʨʘʩʭʦʜʘ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ Ăʊʨʘʥʰʘ 
ʙʫ˅ʝʪʩʢʝ ʧʦʜʨʰʢʝò); 

- ʊʨʘʥʰʘ ʫ ʠʟʥʦʩʫ ʦʜ ʪʨʠ ʤʠʣʠʦʥʘ ʝʚʨʘ (3.000.000 ɽʋʈ) ʢʦʨʠʩʪʠ˂ʝ ʩʝ 
ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʩʧʝʮʠʬʠʯʥʠʭ ʘʢʪʠʚʥʦʩʪʠ ʊʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ 
ɿʘʿʤʦʧʨʠʤʮʫ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ Ăʊʨʘʥʰʘ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠò). 

2.2 ʉʚʨʭʘ 

ʉʚʨʭʘ ʂʨʝʜʠʪʘ ʿʝ ʬʠʥʘʥʩʠʨʘˁʝ ʆʧʝʨʘʮʠʿʘ ɿʘʿʤʦʧʨʠʤʮʘ, ʢʘʦ ʰʪʦ ʿʝ 
ʦʧʠʩʘʥʦ ʫ ʇʨʠʣʦʛʫ 2 (ʆʧʠʩ ʆʧʝʨʘʮʠʿʝ), ʫ ʩʢʣʘʜʫ ʩʘ ʇʣʘʥʦʤ 
ʬʠʥʘʥʩʠʨʘˁʘ ʜʘʪʠʤ ʫ ʇʨʠʣʦʛʫ 3A (ʇʣʘʥ ʬʠʥʘʥʩʠʨʘˁʘ), ʆʢʚʠʨʦʤ 
ʨʘʩʭʦʜʘ ʦʧʠʩʘʥʠʤ ʫ ʇʨʠʣʦʛʫ 3ɹ (ʆʢʚʠʨ ʨʘʩʭʦʜʘ) ʠ ʆʢʚʠʨʦʤ ʨʝʟʫʣʪʘʪʘ 
ʜʘʪʠʤ ʫ ʇʨʠʣʦʛʫ 3ʎ (ʆʢʚʠʨ ʨʝʟʫʣʪʘʪʘ). 

2.3 ʆʜʩʫʩʪʚʦ ʦʜʛʦʚʦʨʥʦʩʪʠ 

ɿʘʿʤʦʜʘʚʘʮ ʩʝ ʥʝ˂ʝ ʩʤʘʪʨʘʪʠ ʦʜʛʦʚʦʨʥʠʤ ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʧʦʟʘʿʤˀʝʥʦʛ 
ʠʟʥʦʩʘ ʢʦʿʠ ʥʠʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ ʦʚʦʛ ʫʛʦʚʦʨʘ.  

2.4 ʇʨʝʪʭʦʜʥʠ ʫʩʣʦʚʠ 

(ʘ) ʅʘʿʢʘʩʥʠʿʝ ʜʦ ɼʘʪʫʤʘ ʧʦʪʧʠʩʠʚʘˁʘ, ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ɿʘʿʤʦʜʘʚʮʫ 
ʜʦʩʪʘʚʠʪʠ ʩʚʝ ʜʦʢʫʤʝʥʪʝ ʥʘʚʝʜʝʥʝ ʫ ɼʝʣʫ I ʇʨʠʣʦʛʘ 4 
(ʇʨʝʪʭʦʜʥʠ ʫʩʣʦʚʠ). 

(ʙ) ɿʘʭʪʝʚ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʥʝ ʤʦʞʝ ʩʝ ʜʦʩʪʘʚʠʪʠ ɿʘʿʤʦʜʘʚʮʫ 
ʦʩʠʤ: 
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(ʘ) ʘʢʦ ʿʝ ʦʚʘʿ ʫʛʦʚʦʨ ʩʪʫʧʠʦ ʥʘ ʩʥʘʛʫ ʥʘʢʦʥ ʠʩʧʫˁʝˁʘ ʫʩʣʦʚʘ 
ʜʝʬʠʥʠʩʘʥʠʭ ʫ ɼʝʣʫ II ʇʨʠʣʦʛʘ 4 (ʇʨʝʪʭʦʜʥʠ ʫʩʣʦʚʠ); 

(ʙ) ʘʢʦ ʿʝ, ʫ ʩʣʫʯʘʿʫ ʧʨʚʦʛ ʧʦʚʣʘʯʝˁʘ ʊʨʘʥʰʝ ʙʫ˅ʝʪʩʢʝ 
ʧʦʜʨʰʢʝ, ɿʘʿʤʦʜʘʚʘʮ ʧʨʠʤʠʦ ʩʚʘ ʜʦʢʫʤʝʥʪʘ ʥʘʚʝʜʝʥʘ ʫ 
ɼʝʣʫ III ʇʨʠʣʦʛʘ 4 (ʇʨʝʪʭʦʜʥʠ ʫʩʣʦʚʠ) ʠ ʦʙʘʚʝʩʪʠʦ 
ɿʘʿʤʦʧʨʠʤʮʘ ʜʘ ʬʦʨʤʘ ʠ ʩʘʜʨʞʠʥʘ ʪʠʭ ʜʦʢʫʤʝʥʘʪʘ 
ʟʘʜʦʚʦˀʘʚʘʿʫ ɿʘʿʤʦʜʘʚʮʘ; 

(ʮ) ʘʢʦ ʿʝ, ʫ ʩʣʫʯʘʿʫ ʩʚʘʢʦʛ ʩʣʝʜʝ˂ʝʛ ʧʦʚʣʘʯʝˁʘ ʊʨʘʥʰʝ 
ʙʫ˅ʝʪʩʢʝ ʧʦʜʨʰʢʝ, ɿʘʿʤʦʜʘʚʘʮ ʧʨʠʤʠʦ ʩʚʘ ʜʦʢʫʤʝʥʪʘ 
ʥʘʚʝʜʝʥʘ ʫ ɼʝʣʫ IV ʇʨʠʣʦʛʘ 4 (ʇʨʝʪʭʦʜʥʠ ʫʩʣʦʚʠ) ʠ 
ʦʙʘʚʝʩʪʠʦ ɿʘʿʤʦʧʨʠʤʮʘ ʜʘ ʬʦʨʤʘ ʠ ʩʘʜʨʞʠʥʘ ʪʠʭ 
ʜʦʢʫʤʝʥʘʪʘ ʟʘʜʦʚʦˀʘʚʘʿʫ ɿʘʿʤʦʜʘʚʮʘ; 

(ʜ) ʘʢʦ ʿʝ, ʫ ʩʣʫʯʘʿʫ ʧʨʚʦʛ ʧʦʚʣʘʯʝˁʘ ʊʨʘʥʰʝ ʪʝʭʥʠʯʢʝ 
ʧʦʤʦ˂ʠ, ɿʘʿʤʦʜʘʚʘʮ ʧʨʠʤʠʦ ʩʚʘ ʜʦʢʫʤʝʥʪʘ ʥʘʚʝʜʝʥʘ ʫ 
ɼʝʣʫ V ʇʨʠʣʦʛʘ 4 (ʇʨʝʪʭʦʜʥʠ ʫʩʣʦʚʠ) ʠ ʦʙʘʚʝʩʪʠʦ 
ɿʘʿʤʦʧʨʠʤʮʘ ʜʘ ʬʦʨʤʘ ʠ ʩʘʜʨʞʠʥʘ ʪʠʭ ʜʦʢʫʤʝʥʘʪʘ 
ʟʘʜʦʚʦˀʘʚʘʿʫ ɿʘʿʤʦʜʘʚʮʘ; 

(ʝ) ʘʢʦ ʿʝ, ʫ ʩʣʫʯʘʿʫ ʩʚʘʢʦʛ ʩʣʝʜʝ˂ʝʛ ʧʦʚʣʘʯʝˁʘ ʊʨʘʥʰʝ 
ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ, ɿʘʿʤʦʜʘʚʘʮ ʦʜ ʉʫʬʠʥʘʥʩʠʿʝʨʘ ʧʨʠʤʠʦ 
ʆʙʘʚʝʰʪʝˁʝ ʦ ʠʩʧʣʘʪʠ ʫ ʢʦʤʝ ʩʝ ɿʘʿʤʦʜʘʚʘʮ ʩʘʚʝʪʫʿʝ ʜʘ 
ɿʘʿʤʦʧʨʠʤʮʫ ʩʪʘʚʠ ʥʘ ʨʘʩʧʦʣʘʛʘˁʝ ʪʨʘʞʝʥʦ ʧʦʚʣʘʯʝˁʝ 
ʩʨʝʜʩʪʘʚʘ; ʠ 

(ʬ) ʘʢʦ ʥʘ ɼʘʪʫʤ ɿʘʭʪʝʚʘ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʠ ʥʘ 
ʧʨʝʜʣʦʞʝʥʠ ɼʘʪʫʤ ʧʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ ʟʘ ʨʝʣʝʚʘʥʪʥʦ 
ʧʦʚʣʘʯʝˁʝ, ʥʠʿʝ ʥʘʩʪʫʧʠʦ ʉʣʫʯʘʿ ʧʦʨʝʤʝ˂ʘʿʘ ʧʣʘʪʥʦʛ 
ʧʨʦʤʝʪʘ ʠ ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʜʝʬʠʥʠʩʘʥʠ ʦʚʠʤ 
ʫʛʦʚʦʨʦʤ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʩʣʝʜʝ˂ʝ: 

(1) ʥʠʿʝʜʘʥ ʉʣʫʯʘʿ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʥʠʿʝ ʫ ʪʦʢʫ ʥʠʪʠ ʙʠ 
ʥʘʩʪʫʧʠʦ ʫʩʣʝʜ ʧʨʝʜʣʦʞʝʥʦʛ ʇʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ; 

(2) ʥʠʿʝʜʘʥ ʉʫʬʠʥʘʥʩʠʿʝʨ ʥʠʿʝ ʩʫʩʧʝʥʜʦʚʘʦ ʩʚʦʿʘ ʧʣʘ˂ʘˁʘ 
ʚʝʟʘʥʘ ʟʘ ʆʧʝʨʘʮʠʿʫ; 

(3) ɿʘʭʪʝʚ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʿʝ ʩʘʯʠˁʝʥ ʫ ʩʢʣʘʜʫ ʩʘ 
ʦʜʨʝʜʙʘʤʘ ʯʣʘʥʘ 3.2 (ɿʘʭʪʝʚ ʟʘ ʧʦʚʣʘʯʝˁʝ 
ʩʨʝʜʩʪʘʚʘ); 

(4) ʉʚʘʢʘ ʠʟʿʘʚʘ ʢʦʿʫ ʿʝ ɿʘʿʤʦʧʨʠʤʘʮ ʜʘʦ ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 
10 (ʀʟʿʘʚʝ ʠ ʛʘʨʘʥʮʠʿʝ) ʿʝ ʪʘʯʥʘ.  

3. ʇʆɺʃɸʏɽɳɽ ʉʈɽɼʉʊɸɺɸ 

3.1 ɹʨʦʿ ʧʦʚʣʘʯʝˁʘ 

ʂʨʝʜʠʪʥʘ ʩʨʝʜʩʪʚʘ ʙʠ˂ʝ ʩʪʘʚˀʝʥʘ ʥʘ ʨʘʩʧʦʣʘʛʘˁʝ ɿʘʿʤʦʧʨʠʤʮʫ ʪʦʢʦʤ 
ʇʝʨʠʦʜʘ ʨʘʩʧʦʣʦʞʠʚʦʩʪʠ, ʫ ʥʝʢʦʣʠʢʦ ʧʦʚʣʘʯʝˁʘ ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʙʨʦʿ 
ʧʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ ʥʝ ʧʨʝʣʘʟʠ ʯʝʪʨʜʝʩʝʪ (40). 
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3.2 ɿʘʭʪʝʚ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ 

(ʘ) ʇʦʜ ʫʩʣʦʚʦʤ ʜʘ ʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʠʟ ʯʣʘʥʘ 2.4(ʙ) (ʇʨʝʪʭʦʜʥʠ 
ʫʩʣʦʚʠ), ɿʘʿʤʦʧʨʠʤʘʮ ʤʦʞʝ ʜʘ ʧʦʚʫʯʝ ʩʨʝʜʩʪʚʘ ʧʦ ʦʩʥʦʚʫ 
ʂʨʝʜʠʪʘ ʪʘʢʦ ʰʪʦ ˂ʝ ɿʘʿʤʦʜʘʚʮʫ ʜʦʩʪʘʚʠʪʠ ʠʩʧʨʘʚʥʦ ʧʦʧʫˁʝʥ 
ɿʘʭʪʝʚ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ. ɿʘʿʤʦʧʨʠʤʘʮ ʩʚʘʢʠ ɿʘʭʪʝʚ ʟʘ 
ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʜʦʩʪʘʚˀʘ ʜʠʨʝʢʪʦʨʫ ʢʘʥʮʝʣʘʨʠʿʝ ɸʌɼ ʥʘ 
ʘʜʨʝʩʫ ʠʟ ʯʣʘʥʘ 16.1 (ʇʠʩʘʥʘ ʢʦʤʫʥʠʢʘʮʠʿʘ ʠ ʘʜʨʝʩʝ). 

(ʙ) ʋ ʧʦʛʣʝʜʫ ʇʦʚʣʘʯʝˁʘ ʪʨʘʥʰʝ ʙʫ˅ʝʪʩʢʝ ʧʦʜʨʰʢʝ, ɿʘʿʤʦʧʨʠʤʘʮ 
ʤʦʞʝ ï ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʦʜʨʝʜʙʝ ʢʣʘʫʟʫʣʝ 2.4(ʙ)(ʮ) ʠ ɼʝʣʘ IV 
ʇʨʠʣʦʛʘ 4 (ʇʨʝʪʭʦʜʥʠ ʫʩʣʦʚʠ) - ʧʦʚʫ˂ʠ ʠʟʥʦʩ ʢʦʿʠ ʥʝ ʧʨʝʣʘʟʠ 
ʰʝʩʥʘʝʩʪ ʤʠʣʠʦʥʘ ʠ ʧʝʪʩʪʦ ʭʠˀʘʜʘ ʝʚʨʘ (16.500.000 ɽʋʈ) ʢʘʦ 
ʘʚʘʥʩ ʫ ʦʜʥʦʩʫ ʥʘ ʙʫʜʫ˂ʝ ʧʦʩʪʠʟʘˁʝ ʿʝʜʥʦʛ ʠʣʠ ʚʠʰʝ ɼʃʈ ï 
ʤʝʹʫʪʠʤ, ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʘʢʦ ʨʝʣʝʚʘʥʪʥʠ ɼʃʈ, ʧʦ ʤʠʰˀʝˁʫ 
ɿʘʿʤʦʜʘʚʮʘ, ʥʠʩʫ ʧʦʩʪʠʛʥʫʪʠ ʠʣʠ ʩʫ ʩʘʤʦ ʜʝʣʠʤʠʯʥʦ ʦʩʪʚʘʨʝʥʠ ʜʦ 
ʨʦʢʘ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ, ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʚʨʘʪʠʪʠ ʪʘʢʘʚ 
ʘʚʘʥʩ ɿʘʿʤʦʜʘʚʮʫ (ʠʣʠ ʜʝʦ ʢʦʿʠ ʦʜʛʦʚʘʨʘ ʪʘʢʚʦʤ ʘʚʘʥʩʫ ʢʦʿʠ 
ʦʜʛʦʚʘʨʘ ʥʝʦʩʪʚʘʨʝʥʦʤ ʜʝʣʫ ɼʃʈ, ʢʘʢʦ ʿʝ ʦʜʨʝʜʠʦ ɿʘʿʤʦʜʘʚʘʮ). 
ʆʩʠʤ ʘʢʦ ʿʝ ʜʨʫʛʘʯʠʿʝ ʜʦʛʦʚʦʨʝʥʦ ʩʘ ɿʘʿʤʦʧʨʠʤʮʝʤ, ɿʘʿʤʦʜʘʚʘʮ 
˂ʝ ʧʦʥʠʰʪʠʪʠ ʪʘʢʦ ʨʝʬʫʥʜʠʨʘʥ ʠʟʥʦʩ. ʉʚʘʢʦ ʜʘˀʝ ʧʦʚʣʘʯʝˁʝ 
ʟʘʭʪʝʚʘʥʦ ʢʘʦ ʘʚʘʥʩ ʫ ʦʢʚʠʨʫ ɹʫ˅ʝʪʩʢʝ ʧʦʜʨʰʢʝ ʙʠ˂ʝ ʜʦʟʚʦˀʝʥʦ 
ʩʘʤʦ ʧʦʜ ʫʩʣʦʚʠʤʘ ʢʦʿʝ ɿʘʿʤʦʜʘʚʘʮ ʥʘʚʝʜʝ ʫ ʦʙʘʚʝʰʪʝˁʫ 
ɿʘʿʤʦʧʨʠʤʮʫ. 

(ʮ) ʋ ʧʦʛʣʝʜʫ ʧʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ ʠʟ ʊʨʘʥʰʝ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ, 
ʝʣʝʢʪʨʦʥʩʢʘ ʢʦʧʠʿʘ ɿʘʭʪʝʚʘ ʟʘ ʧʦʚʣʘʯʝˁʝ, ʧʨʦʧʠʩʥʦ ʧʦʧʫˁʝʥʘ ʠ 
ʧʦʪʧʠʩʘʥʘ, ʟʘʿʝʜʥʦ ʩʘ ʩʚʠʤ ʧʨʘʪʝ˂ʠʤ ʜʦʢʫʤʝʥʪʠʤʘ ʧʦʪʨʝʙʥʠʤ ʟʘ 
ʠʩʧʫˁʝˁʝ ʨʝʣʝʚʘʥʪʥʠʭ ʧʨʝʪʭʦʜʥʠʭ ʫʩʣʦʚʘ, ʧʨʚʦ ˂ʝ ʙʠʪʠ 
ʜʦʩʪʘʚˀʝʥʘ ʉʫʬʠʥʘʥʩʠʿʝʨʫ, ʠʩʪʦʚʨʝʤʝʥʦ ʩʘ ʧʦʜʥʦʰʝˁʝʤ 
ʨʝʣʝʚʘʥʪʥʦʛ ɿʘʭʪʝʚʘ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʠʟ ʢʨʝʜʠʪʘ ʀɹʈɼ-ʘ, 
ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ ʠ ʫʩʣʦʚʠʤʘ ʉʧʦʨʘʟʫʤʘ ʦ ʟʘʿʤʫ ʀɹʈɼ-ʘ. 

ʀʩʧʣʘʪʘ ʠʟ ʊʨʘʥʰʝ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ ʚʨʰʠ˂ʝ ʩʝ ʫ ʩʢʣʘʜʫ ʩʘ 
ʠʥʩʪʨʫʢʮʠʿʘʤʘ ʠʟ ʇʠʩʤʘ o ʧʦʚʣʘʯʝˁʫ ʩʨʝʜʩʪʘʚʘ ʠ ʬʠʥʘʥʩʠʿʩʢʠʤ 
ʠʥʬʦʨʤʘʮʠʿʘʤʘ (ɼʌʀʃ), ʘʞʫʨʠʨʘʥʦʤ ʧʦ ʧʦʪʨʝʙʠ, ʢʦʿʝ ʿʝ ʠʟʜʘʦ 
ʉʫʬʠʥʘʥʩʠʿʝʨ. 

ʆʩʠʤ ʘʢʦ ɿʘʿʤʦʜʘʚʘʮ ʥʝ ʦʜʦʙʨʠ ʠʟʫʟʝʪʘʢ, ʩʚʘʢʠ ɿʘʭʪʝʚ ʟʘ 
ʧʦʚʣʘʯʝˁʝ ʙʠ˂ʝ ʧʦʜʥʝʪ ʠʩʪʦʚʨʝʤʝʥʦ ʩʘ ɿʘʭʪʝʚʦʤ ʟʘ ʧʦʚʣʘʯʝˁʝ 
ʧʨʝʤʘ ʉʧʦʨʘʟʫʤʫ ʦ ʟʘʿʤʫ ʀɹʈɼ-ʘ ʟʘ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʠʟʥʦʩʝ ʢʦʿʠ ˂ʝ 
ʟʘʜʦʚʦˀʠʪʠ pari passu ʬʠʥʘʥʩʠʨʘˁʝ ʥʘʚʝʜʝʥʦ ʫ ʇʨʦʛʨʘʤʫ 3A 
(ʇʣʘʥ ʬʠʥʘʥʩʠʨʘˁʘ).  

(ʜ) ʉʚʘʢʠ ɿʘʭʪʝʚ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʿʝ ʥʝʦʧʦʟʠʚ ʠ ʩʤʘʪʨʘ ʩʝ ʜʘ 
ʿʝ ʠʩʧʨʘʚʥʦ ʧʦʧʫˁʝʥ ʘʢʦ ʿʝ:  

(i) ʟʘʭʪʝʚ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʫ ʩʫʰʪʠʥʠ ʫ ʬʦʨʤʠ 
ʜʝʬʠʥʠʩʘʥʦʿ ʫ ʇʨʠʣʦʛʫ 5A (ʆʙʨʘʟʘʮ ʟʘʭʪʝʚʘ ʟʘ 
ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ); 

(ii) ɿʘʿʤʦʜʘʚʘʮ ɿʘʭʪʝʚ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʧʨʠʤʠʦ 
ʥʘʿʢʘʩʥʠʿʝ ʧʝʪʥʘʝʩʪ (15) ʈʘʜʥʠʭ ʜʘʥʘ ʧʨʝ ʈʦʢʘ ʟʘ 
ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ; 
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(iii) ʧʨʝʜʣʦʞʝʥʠ ɼʘʪʫʤ ʧʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ ʨʘʜʥʠ ʜʘʥ ʢʦʿʠ 
ʧʘʜʘ ʪʦʢʦʤ ʇʝʨʠʦʜʘ ʨʘʩʧʦʣʦʞʠʚʦʩʪʠ; 

(iv) ʠʟʥʦʩ ʇʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 3.1 (ɹʨʦʿ 
ʧʦʚʣʘʯʝˁʘ); ʠ 

(v) ʘʢʦ ʩʫ ʩʚʘ ʜʦʢʫʤʝʥʪʘ ʥʘʚʝʜʝʥʘ ʫ ɼʝʣʫ III ʠ/ʠʣʠ IV ʇʨʠʣʦʛʘ 
4 (ʇʨʝʪʭʦʜʥʠ ʫʩʣʦʚʠ), ʟʘʚʠʩʥʦ ʦʜ ʩʣʫʯʘʿʘ, ʟʘ ʧʦʪʨʝʙʝ 
ʇʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ ʧʨʠʣʦʞʝʥʠ ʫʟ ɿʘʭʪʝʚ ʟʘ ʧʦʚʣʘʯʝˁʝ 
ʩʨʝʜʩʪʘʚʘ, ʫ ʩʢʣʘʜʫ ʩʘ ʛʦʨʝ ʧʦʤʝʥʫʪʠʤ ʇʨʠʣʦʛʦʤ ʠ 
ʟʘʭʪʝʚʠʤʘ ʥʘʚʝʜʝʥʠʤ ʫ ʯʣʘʥʫ 3.4 (ʄʝʪʦʜʝ ʠʩʧʣʘʪʝ), ʠ ʫ 
ʬʦʨʤʠ ʠ ʩʘʜʨʞʠʥʠ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠʤ ʟʘ ɿʘʿʤʦʜʘʚʮʘ. 

3.3 ʀʟʚʨʰʝˁʝ ʧʣʘ˂ʘˁʘ 

3.3.1 ʀʟʚʨʰʝˁʝ ʧʣʘ˂ʘˁʘ ʊʨʘʥʰʝ ʙʫ˅ʝʪʩʢʝ ʧʦʜʨʰʢʝ 

ʋ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 14.7 (ʇʦʨʝʤʝ˂ʘʿ ʧʣʘʪʥʦʛ ʧʨʦʤʝʪʘ) ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ 
ʩʚʠ ʫʩʣʦʚʠ ʥʘʚʝʜʝʥʠ ʫ ʯʣʘʥʫ 2.4(ʙ) (ʇʨʝʪʭʦʜʥʠ ʫʩʣʦʚʠ) ʦʚʦʛ ʫʛʦʚʦʨʘ, 
ɿʘʿʤʦʜʘʚʘʮ ˂ʝ ʩʪʘʚʠʪʠ ɿʘʿʤʦʧʨʠʤʮʫ ʥʘ ʨʘʩʧʦʣʘʛʘˁʝ ʪʨʘʞʝʥʘ ʩʨʝʜʩʪʚʘ 
ʥʘʿʢʘʩʥʠʿʝ ʜʦ ɼʘʪʫʤʘ ʧʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ. 

ɿʘʿʤʦʜʘʚʘʮ ˂ʝ ɿʘʿʤʦʧʨʠʤʮʫ ʜʦʩʪʘʚʠʪʠ ʧʠʩʤʦ ʦ ʧʦʚʣʘʯʝˁʫ ʩʨʝʜʩʪʘʚʘ 
ʩʫʰʪʠʥʩʢʠ ʫ ʬʦʨʤʠ ʜʝʬʠʥʠʩʘʥʦʿ ʫ ʇʨʠʣʦʛʫ 5ɹ (ʆʙʨʘʟʘʮ ʧʦʪʚʨʜʝ ʟʘ 
ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʠ ʩʪʦʧʝ). 

3.3.2 ʀʟʚʨʰʝˁʝ ʧʣʘ˂ʘˁʘ ʊʨʘʥʰʝ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ 

ʊʦʢʦʤ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʋʛʦʚʦʨʘ ʦ ʩʫʬʠʥʘʥʩʠʨʘˁʫ, ʢʘʜʘ ʉʫʬʠʥʘʥʩʠʿʝʨ 
ʧʨʠʤʠ ɿʘʭʪʝʚ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʠ ʨʝʣʝʚʘʥʪʥʘ ʧʨʘʪʝ˂ʘ ʜʦʢʫʤʝʥʪʘ 
ʥʘʚʝʜʝʥʘ ʫ ʯʣʘʥʫ 3.2, ʉʫʬʠʥʘʥʩʠʿʝʨ ˂ʝ, ʫ ʠʤʝ ʠ ʟʘ ʨʘʯʫʥ ɿʘʿʤʦʜʘʚʮʘ:  

(ʘ) ʘʥʘʣʠʟʠʨʘʪʠ ʩʚʘ ʧʦʜʥʝʪʘ ʧʨʘʪʝ˂ʘ ʜʦʢʫʤʝʥʪʘ, ʫ ʩʢʣʘʜʫ ʩʘ ʩʚʦʿʠʤ 
ʧʨʠʤʝˁʠʚʠʤ ʠʥʪʝʨʥʠʤ ʧʨʘʚʠʣʠʤʘ ʠ ʧʨʦʮʝʜʫʨʘʤʘ; ʠ 

(ʙ) ʚʝʨʠʬʠʢʦʚʘʪʠ ʜʘ ʿʝ ʠʟʥʦʩ ʢʦʿʠ ʩʝ ʪʨʘʞʠ ʫ ɿʘʭʪʝʚʫ ʟʘ ʧʦʚʣʘʯʝˁʝ 
ʩʨʝʜʩʪʘʚʘ ʫ ʩʢʣʘʜʫ ʩʘ ʟʘʭʪʝʚʠʤʘ ʩʫʬʠʥʘʥʩʠʨʘˁʘ ʠʟ ʋʛʦʚʦʨʘ ʦ 
ʩʫʬʠʥʘʥʩʠʨʘˁʫ.  

ʋʢʦʣʠʢʦ ʿʝ ʉʫʬʠʥʘʥʩʠʿʝʨ ʟʘʜʦʚʦˀʘʥ ʨʝʟʫʣʪʘʪʦʤ ʛʦʨʝ ʧʦʤʝʥʫʪʝ ʘʥʘʣʠʟʝ 
ʠ ʚʝʨʠʬʠʢʘʮʠʿʝ, ʦʥ ˂ʝ ʫ ʧʠʩʘʥʦʿ ʬʦʨʤʠ ʦʙʘʚʝʩʪʠʪʠ ɿʘʿʤʦʜʘʚʮʘ ʦ ʪʦʤ 
ʨʝʟʫʣʪʘʪʫ ʫ ʬʦʨʤʠ ʦʙʘʚʝʰʪʝˁʘ ʦ ʠʩʧʣʘʪʠ (Ăʆʙʘʚʝʰʪʝˁʝ ʦ ʠʩʧʣʘʪʠò). 

ʋ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 14.7 (ʇʦʨʝʤʝ˂ʘʿ ʧʣʘʪʥʦʛ ʧʨʦʤʝʪʘ) ʘʢʦ ʩʫ ʩʚʠ 
ʫʩʣʦʚʠ ʜʝʬʠʥʠʩʘʥʠ ʫ ʯʣʘʥʫ 2.4(ʙ) (ʇʨʝʪʭʦʜʥʠ ʫʩʣʦʚʠ) ʦʚʦʛ ʫʛʦʚʦʨʘ 
ʠʩʧʫˁʝʥʠ, ɿʘʿʤʦʜʘʚʘʮ ˂ʝ ʩʪʘʚʠʪʠ ɿʘʿʤʦʧʨʠʤʮʫ ʥʘ ʨʘʩʧʦʣʘʛʘˁʝ 
ʟʘʭʪʝʚʘʥʦ ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʥʘʿʢʘʩʥʠʿʝ ʥʘ ɼʘʪʫʤ ʧʦʚʣʘʯʝˁʘ 
ʩʨʝʜʩʪʘʚʘ. 

ɿʘʿʤʦʜʘʚʘʮ ˂ʝ ɿʘʿʤʦʧʨʠʤʮʫ ʜʦʩʪʘʚʠʪʠ ʧʠʩʤʦ ʦ ʧʦʪʚʨʜʠ ʇʦʚʣʘʯʝˁʘ 
ʩʨʝʜʩʪʘʚʘ ʢʦʿʝ ˂ʝ ʫ ʥʘʿʚʝ˂ʦʿ ʤʝʨʠ ʙʠʪʠ ʩʘʯʠˁʝʥʦ ʫ ʩʢʣʘʜʫ ʩʘ ʦʙʨʘʩʮʝʤ 
ʠʟ ʇʨʠʣʦʛʘ 5ɹ (ʆʙʨʘʟʘʮ ʧʦʪʚʨʜʝ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʠ ʩʪʦʧʝ). 
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3.4 ʄʝʪʦʜʝ ʠʩʧʣʘʪʝ 

3.4.1 ʄʝʪʦʜʝ ʠʩʧʣʘʪʝ ʊʨʘʥʰʝ ʙʫ˅ʝʪʩʢʝ ʧʦʜʨʰʢʝ 

ʉʨʝʜʩʪʚʘ ʊʨʘʥʰʝ ʙʫ˅ʝʪʩʢʝ ʧʦʜʨʰʢʝ ʙʠ˂ʝ ʫʧʣʘ˂ʝʥʘ ʥʘ ʈʘʯʫʥ ʪʨʝʟʦʨʘ 
ɿʘʿʤʦʧʨʠʤʮʘ ʠʣʠ ʙʠʣʦ ʢʦʿʠ ʜʨʫʛʠ ʨʘʯʫʥ ʦ ʯʝʤʫ ˂ʝ ɿʘʿʤʦʧʨʠʤʘʮ ʧʨʦʧʠʩʥʦ 
ʦʙʘʚʝʩʪʠʪʠ ɿʘʿʤʦʜʘʚʮʘ. 

3.4.2 ʄʝʪʦʜʝ ʠʩʧʣʘʪʝ ʊʨʘʥʰʝ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ ï ʘʚʘʥʩʥʦ ʧʣʘ˂ʘˁʝ 

ɿʘʿʤʦʜʘʚʘʮ ʤʦʞʝ ʩʪʘʚʠʪʠ ʩʨʝʜʩʪʚʘ ʊʨʘʥʰʝ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ ʥʘ 
ʨʘʩʧʦʣʘʛʘˁʝ ʫ ʬʦʨʤʠ ʘʚʘʥʩʥʦʛ ʧʣʘ˂ʘˁʘ (Ăɸʚʘʥʩʥʦ ʧʣʘ˂ʘˁʝò) ʠ 
ʫʧʣʘʪʠʪʠ ʠʭ ʥʘ ʅʘʤʝʥʩʢʠ ʨʘʯʫʥ. 

(ʘ) ʆʪʚʘʨʘˁʝ ʥʘʤʝʥʩʢʦʛ ʨʘʯʫʥʘ 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʦʪʚʦʨʠʪʠ ʠ ʦʜʨʞʘʚʘʪʠ ʨʘʯʫʥ ʟʘ ʧʦʪʨʝʙʝ ʆʧʝʨʘʮʠʿʝ 
(Ăʅʘʤʝʥʩʢʠ ʨʘʯʫʥò), ʢʦʜ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ (Ăʅɹʉò), ʩʘʤʦ ʫ ʩʚʨʭʫ (i) 
ʧʨʠʿʝʤʘ ʇʦʚʫʯʝʥʠʭ ʩʨʝʜʩʪʘʚʘ ʊʨʘʥʰʝ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ ʫ ʬʦʨʤʠ 
ɸʚʘʥʩʥʦʛ ʧʣʘ˂ʘˁʘ; ʠ (ii) ʧʣʘ˂ʘˁʘ ɼʦʟʚʦˀʝʥʠʭ ʨʘʩʭʦʜʘ ʫ ʦʢʚʠʨʫ 
ʊʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ. 

ɿʘʿʤʦʧʨʠʤʘʮ ʩʝ ʦʚʠʤ ʦʙʘʚʝʟʫʿʝ ʠ ʦʙʝʟʙʝʹʫʿʝ ʜʘ ʩʝ ʅɹʉ ʦʜʨʠʯʝ ʙʠʣʦ 
ʢʦʿʝʛ ʧʨʘʚʘ ʥʘ ʧʦʨʘʚʥʘˁʝ ʙʠʣʦ ʢʦʿʝ ʩʪʨʘʥʝ ʫ ʚʝʟʠ ʩʘ ʅʘʤʝʥʩʢʠʤ ʨʘʯʫʥʦʤ 
ʠ ʙʠʣʦ ʢʦʿʠʤ ʜʨʫʛʠʤ ʨʘʯʫʥʦʤ ʦʪʚʦʨʝʥʠʤ ʥʘ ʠʤʝ ɿʘʿʤʦʧʨʠʤʮʘ ʢʦʜ ʅɹʉ 
ʠʣʠ ʟʘ ʙʠʣʦ ʢʦʿʠ ʜʨʫʛʠ ʜʫʛ ɿʘʿʤʦʧʨʠʤʮʘ. 

(ʙ) ʀʥʠʮʠʿʘʣʥʠ ɸʚʘʥʩ 

ʇʦʜ ʫʩʣʦʚʦʤ ʜʘ ʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʥʘʚʝʜʝʥʠ ʫ ʯʣʘʥʫ 2.4 (ʇʨʝʪʭʦʜʥʠ 
ʫʩʣʦʚʠ), ɿʘʿʤʦʜʘʚʘʮ ˂ʝ ʥʘ ʅʘʤʝʥʩʢʠ ʨʘʯʫʥ ʫʧʣʘʪʠʪʠ ʠʥʠʮʠʿʘʣʥʠ ɸʚʘʥʩ ʫ 
ʠʟʥʦʩʫ ʥʘʟʥʘʯʝʥʦʤ ʫ ʦʜʛʦʚʘʨʘʿʫ˂ʝʤ ʆʙʘʚʝʰʪʝˁʫ ʦ ʧʦʚʣʘʯʝˁʫ 
ʩʨʝʜʩʪʘʚʘ ʢʦʿʫ ʿʝ ʉʫʬʠʥʘʥʩʠʿʝʨ ʜʦʩʪʘʚʠʦ ɿʘʿʤʦʜʘʚʮʫ. 

(ʮ) ɼʦʜʘʪʥʠ ʘʚʘʥʩ 

ɼʦʜʘʪʥʠ ʘʚʘʥʩʠ ˂ʝ ʩʝ ʨʝʘʣʠʟʦʚʘʪʠ ʥʘ ʟʘʭʪʝʚ ɿʘʿʤʦʧʨʠʤʘʮʘ ʫ ʩʢʣʘʜʫ ʩʘ 
ʠʩʪʠʤ ʧʦʩʪʫʧʢʦʤ ʢʦʿʠ ʩʝ ʟʘʭʪʝʚʘ ʧʨʝʤʘ ʉʧʦʨʘʟʫʤʫ ʦ ʟʘʿʤʫ ʀɹʈɼ-ʘ ʠ ʧʦʜ 
ʫʩʣʦʚʠʤʘ ʥʘʚʝʜʝʥʠʤ ʫ ʯʣʘʥʫ 2.4 (ʇʨʝʪʭʦʜʥʠ ʫʣʦʚʠ). 

(ʜ) ʂʦʥʘʯʥʠ ʘʚʘʥʩ 

ʆʩʠʤ ʘʢʦ ʩʝ ɿʘʿʤʦʜʘʚʘʮ ʥʝ ʜʦʛʦʚʦʨʠ ʜʨʫʛʘʯʠʿʝ, ʂʦʥʘʯʥʠ ʘʚʘʥʩ ˂ʝ ʙʠʪʠ 
ʠʩʧʣʘ˂ʝʥ ʫ ʩʢʣʘʜʫ ʩʘ ʠʩʪʠʤ ʫʩʣʦʚʠʤʘ ʢʘʦ ʠ ʜʨʫʛʠ ʘʚʘʥʩʠ ʠ, ʘʢʦ ʿʝ 
ʧʨʠʤʝˁʠʚʦ, ʫʟʠʤʘ˂ʝ ʫ ʦʙʟʠʨ ʩʚʘʢʫ ʧʨʦʤʝʥʫ ʫ ʇʣʘʥʫ ʬʠʥʘʥʩʠʨʘˁʘ 
ʆʧʝʨʘʮʠʿʝ ʦ ʢʦʿʝʤ ʩʫ ʩʝ ʉʪʨʘʥʝ ʜʦʛʦʚʦʨʠʣʝ. 

(ʝ) ʇʨʘʚʜʘˁʝ ʢʦʨʠʰ˂ʝˁʘ ɸʚʘʥʩʘ 

ɿʘʿʤʦʧʨʠʤʘʮ ʩʝ ʩʣʦʞʠʦ ʜʘ ɿʘʿʤʦʜʘʚʮʫ ʜʦʩʪʘʚʠ: 

(ʘ) ʥʘʿʢʘʩʥʠʿʝ ʜʦ ʈʦʢʘ ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʩʨʝʜʩʪʘʚʘ, ʧʦʪʚʨʜʫ 
ʧʦʪʧʠʩʘʥʫ ʦʜ ʩʪʨʘʥʝ ʦʚʣʘʰ˂ʝʥʦʛ ʧʦʪʧʠʩʥʠʢʘ ɿʘʿʤʦʧʨʠʤʘʮʘ 
ʢʦʿʦʤ ʩʝ ʧʦʪʚʨʹʫʿʝ ʜʘ ʿʝ ʩʪʦ ʧʦʩʪʦ (100%) ʧʨʝʪʧʦʩʣʝʜˁʝʛ 
ɸʚʘʥʩʘ ʠ ʧʦʩʣʝʜˁʝʛ ɸʚʘʥʩʘ ʠʩʢʦʨʠʰ˂ʝʥʦ, ʢʘʦ ʠ ʜʝʪʘˀʥʫ 
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ʩʧʝʮʠʬʠʢʘʮʠʿʫ ʧʣʘ˂ʝʥʠʭ ʠʟʥʦʩʘ ʢʦʿʠ ʩʧʘʜʘʿʫ ʫ ʢʘʪʝʛʦʨʠʿʫ 
ɼʦʟʚʦˀʝʥʠʭ ʨʘʩʭʦʜʘ ʪʦʢʦʤ ʨʝʣʝʚʘʥʪʥʦʛ ʧʝʨʠʦʜʘ; ʠ 

(ʙ) ʢʦʥʘʯʥʠ ʨʝʚʠʟʦʨʩʢʠ ʠʟʚʝʰʪʘʿ ʅʘʤʝʥʩʢʦʛ ʨʘʯʫʥʘ (Ăʌʠʥʘʣʥʠ 
ʨʝʚʠʟʦʨʩʢʠ ʠʟʚʝʰʪʘʿò), ʩʧʨʦʚʝʜʝʥʦʛ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ 
ʉʧʦʨʘʟʫʤʘ ʦ ʟʘʿʤʫ ʀɹʈɼ-ʘ ʠ ʠʥʩʪʨʫʢʮʠʿʘ ʠʟ ɼʌʀʃ-ʘ. 
ʀʤʝʥʦʚʘʥʠ ʨʝʚʠʟʦʨ ʧʨʦʚʝʨʠ˂ʝ ʜʘ ʣʠ ʩʫ ʩʚʠ ʠʟʥʦʩʠ 
ʧʦʚʫʯʝʥʠ ʫ ʦʢʚʠʨʫ ʂʨʝʜʠʪʘ ʠ ʫʧʣʘ˂ʝʥʠ ʥʘ ʅʘʤʝʥʩʢʠ ʨʘʯʫʥ 
ʢʦʨʠʰ˂ʝʥʠ ʫ ʩʢʣʘʜʫ ʩʘ ʫʩʣʦʚʠʤʘ ʠ ʦʜʨʝʜʙʘʤʘ ʦʚʦʛ ʫʛʦʚʦʨʘ. 

(ʬ) ɺʘʞʝ˂ʠ ʢʫʨʩ 

ɸʢʦ ʿʝ ʙʠʣʦ ʢʦʿʠ ɼʦʟʚʦˀʝʥʠ ʨʘʩʭʦʜ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ ʜʝʥʦʤʠʥʦʚʘʥ ʫ 
ʚʘʣʫʪʠ ʢʦʿʘ ʥʠʿʝ ʝʚʨʦ, ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʢʦʥʚʝʨʪʦʚʘʪʠ ʠʟʥʦʩ ʬʘʢʪʫʨʝ ʫ 
ʝʢʚʠʚʘʣʝʥʪʥʠ ʠʟʥʦʩ ʫ ʝʚʨʠʤʘ, ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ ʉʧʦʨʘʟʫʤʘ ʦ ʟʘʿʤʫ 
ʀɹʈɼ-ʘ ʠ ʆʧʝʨʘʪʠʚʥʦʛ ʧʨʠʨʫʯʥʠʢʘ. 

(ʛ) ʈʦʢ ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʩʨʝʜʩʪʘʚʘ 

ɿʘʿʤʦʧʨʠʤʘʮ ʿʝ ʩʘʛʣʘʩʘʥ ʜʘ ˂ʝ ʩʝ ʩʚʘ ʩʨʝʜʩʪʚʘ ʫʧʣʘ˂ʝʥʘ ʫ ʬʦʨʤʠ 
ʘʚʘʥʩʘ ʫ ʧʦʪʧʫʥʦʩʪʠ ʢʦʨʠʩʪʠʪʠ ʟʘ ʧʣʘ˂ʘˁʝ ɼʦʟʚʦˀʝʥʠʭ ʪʨʦʰʢʦʚʘ 
ʊʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ ʥʘʿʢʘʩʥʠʿʝ ʜʦ ʈʦʢʘ ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʩʨʝʜʩʪʘʚʘ. 

(ʭ) ʂʦʥʪʨʦʣʘ ï ʈʝʚʠʟʠʿʘ 

ɿʘʤʿʦʧʨʠʤʘʮ ʿʝ ʩʘʛʣʘʩʘʥ ʜʘ ˂ʝ, ʪʦʢʦʤ ʇʝʨʠʦʜʘ ʧʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ, 
ʅʘʤʝʥʩʢʠ ʨʘʯʫʥ ʙʠʪʠ ʧʨʝʜʤʝʪ ʨʝʚʠʟʠʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ 
ʉʧʦʨʘʟʫʤʘ ʦ ʟʘʿʤʫ ʀɹʈɼ-ʘ ʠ ʠʥʩʪʨʫʢʮʠʿʘ ʜʘʪʠʭ ʫ ɼʌʀʃ-ʫ. ʈʝʚʠʟʦʨ ˂ʝ 
ʚʝʨʠʬʠʢʦʚʘʪʠ ʜʘ ʣʠ ʩʫ ʩʚʠ ʠʟʥʦʩʠ ʧʦʚʫʯʝʥʠ ʫ ʦʢʚʠʨʫ ʊʨʘʥʰʝ ʊʝʭʥʠʯʢʝ 
ʧʦʤʦ˂ʠ ʠ ʫʧʣʘ˂ʝʥʠ ʥʘ ʅʘʤʝʥʩʢʠ ʨʘʯʫʥ ʠʩʢʦʨʠʰ˂ʝʥʠ ʫ ʩʢʣʘʜʫ ʩʘ 
ʫʩʣʦʚʠʤʘ ʦʚʦʛ ʫʛʦʚʦʨʘ. 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʠʟʚʝʰʪʘʿʝ ʦ ʨʝʚʠʟʠʿʠ ʩʪʘʚʠʪʠ ʥʘ ʨʘʩʧʦʣʘʛʘˁʝ 
ɿʘʿʤʦʜʘʚʮʫ ʧʨʝʢʦ ʉʫʬʠʥʘʥʩʠʿʝʨʘ. 

ʊʦʢʦʤ ʇʝʨʠʦʜʘ ʧʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ, ɿʘʿʤʦʜʘʚʘʮ ʤʦʞʝ ʠʟʚʨʰʠʪʠ ʠʣʠ 
ʥʘʨʫʯʠʪʠ ʜʘ ʪʨʝ˂ʝ ʣʠʮʝ ʫ ˁʝʛʦʚʦ ʠʤʝ ʠ ʦ ʪʨʦʰʢʫ ɿʘʿʤʦʧʨʠʤʮʘ ʠʟʚʨʰʠ 
ʥʘʩʫʤʠʯʥʫ, ʘ ʥʝ ʩʠʩʪʝʤʘʪʩʢʫ ʢʦʥʪʨʦʣʫ ʜʦʢʫʤʝʥʪʘʮʠʿʝ. 

(ʠ) ʇʨʦʧʫʩʪ ʜʘ ʩʝ ʦʧʨʘʚʜʘ ʢʦʨʠʰ˂ʝˁʝ ɸʚʘʥʩʘ ʜʦ ʈʦʢʘ ʟʘ ʢʦʨʠʰ˂ʝˁʝ 
ʩʨʝʜʩʪʘʚʘ 

ɿʘʿʤʦʜʘʚʘʮ ʤʦʞʝ ʟʘʭʪʝʚʘʪʠ ʜʘ ɿʘʿʤʦʧʨʠʤʘʮ ʚʨʘʪʠ ʩʚʝ ʠʟʥʦʩʝ ʯʠʿʝ 
ʢʦʨʠʰ˂ʝˁʝ ʥʠʿʝ ʙʠʣʦ ʧʨʘʚʠʣʥʦ ʠʣʠ ʜʦʚʦˀʥʦ ʦʧʨʘʚʜʘʥʦ, ʫ ʩʢʣʘʜʫ ʩʘ 
ʉʧʦʨʘʟʫʤʦʤ ʦ ʟʘʿʤʫ ʀɹʈɼ-ʘ, ʟʘʿʝʜʥʦ ʩʘ ʩʚʠʤ ʦʩʪʘʣʠʤ ʠʟʥʦʩʠʤʘ 
ʧʦʪʨʘʞʥʦʛ ʩʘʣʜʘ ʥʘ ʅʘʤʝʥʩʢʦʤ ʨʘʯʫʥʫ ʥʘ ʜʘʥ ʈʦʢʘ ʟʘ ʢʦʨʠʰ˂ʝˁʝ 
ʩʨʝʜʩʪʘʚʘ. ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʚʨʘʪʠʪʠ ʪʘʢʚʝ ʠʟʥʦʩʝ ɿʘʿʤʦʜʘʚʮʫ ʫ ʨʦʢʫ ʦʜ 
ʜʚʘʜʝʩʝʪ (20) ʢʘʣʝʥʜʘʨʩʢʠʭ ʜʘʥʘ ʦʜ ʜʘʥʘ ʧʨʠʿʝʤʘ ʪʘʢʚʦʛ ʦʙʘʚʝʰʪʝˁʘ ʦʜ 
ɿʘʿʤʦʜʘʚʮʘ. ʉʚʘʢʘ ʦʪʧʣʘʪʘ ʢʦʿʫ ˂ʝ ɿʘʿʤʦʧʨʠʤʘʮ ʠʟʚʨʰʠʪʠ ʧʨʝʤʘ ʦʚʦʤ 
ʯʣʘʥʫ ʪʨʝʪʠʨʘ˂ʝ ʩʝ ʢʘʦ ʦʙʘʚʝʟʥʘ ʧʨʝʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ ʫ ʩʢʣʘʜʫ ʩʘ 
ʦʜʨʝʜʙʘʤʘ ʯʣʘʥʘ 8.2 (ʆʙʘʚʝʟʥʘ ʧʨʝʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ). 
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(ʿ) ʏʫʚʘˁʝ ʜʦʢʫʤʝʥʘʪʘ 

ɿʘʿʤʦʧʨʠʤʘʮ ʠʤʘ ʦʙʘʚʝʟʫ ʯʫʚʘˁʘ ʝʚʠʜʝʥʮʠʿʝ ʠ ʜʨʫʛʠʭ ʜʦʢʫʤʝʥʘʪʘ ʫ 
ʚʝʟʠ ʩʘ ʅʘʤʝʥʩʢʠʤ ʨʘʯʫʥʦʤ ʠ ʢʦʨʠʰ˂ʝˁʝʤ ʘʚʘʥʩʘ ʫ ʧʝʨʠʦʜʫ ʦʜ ʜʝʩʝʪ 
(10) ʛʦʜʠʥʘ ʦʜ ʜʘʪʫʤʘ ʧʦʩʣʝʜˁʝʛ ʇʦʚʣʘʯʝˁʘ ʢʨʝʜʠʪʥʠʭ ʩʨʝʜʩʪʘʚʘ. 

ɿʘʿʤʦʧʨʠʤʘʮ ʩʝ ʦʙʘʚʝʟʫʿʝ ʜʘ ˂ʝ ʪʘʢʚʫ ʝʚʠʜʝʥʮʠʿʫ ʠ ʜʨʫʛʘ ʜʦʢʫʤʝʥʪʘ 
ʜʦʩʪʘʚˀʘʪʠ ɿʘʿʤʦʜʘʚʮʫ, ʠʣʠ ʙʠʣʦ ʢʦʿʦʿ ʨʝʚʠʟʦʨʩʢʦʤ ʬʠʨʤʠ ʠʤʝʥʦʚʘʥʦʿ 
ʦʜ ʩʪʨʘʥʝ ɿʘʿʤʦʜʘʚʮʘ, ʥʘ ʟʘʭʪʝʚ ɿʘʿʤʦʜʘʚʮʘ.  

3.4.3 ʄʝʪʦʜʝ ʠʩʧʣʘʪʝ ʊʨʘʥʰʝ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ ï ʈʝʬʫʥʜʠʨʘˁʝ 

ʉʨʝʜʩʪʚʘ ʢʦʿʘ ʩʝ ʧʦʚʣʘʯʝ ʠʟ ʊʨʘʥʰʝ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ ʤʦʛʫ ʩʝ ʫʧʣʘʪʠʪʠ 
ʜʠʨʝʢʪʥʦ ɿʘʿʤʦʧʨʠʤʮʫ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ ʠ ʫʩʣʦʚʠʤʘ ʦʚʦʛ ʫʛʦʚʦʨʘ, 
ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʩʫ ʜʦʢʘʟʠ ʦ ʧʣʘ˂ʘˁʫ ʪʨʦʰʢʦʚʘ ʊʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ 
ʥʘʚʝʜʝʥʠ ʫ ɿʘʭʪʝʚʫ ʦ ʧʦʚʣʘʯʝˁʫ ʩʨʝʜʩʪʘʚʘ ʜʦʩʪʘʚˀʝʥʠ ɿʘʿʤʦʜʘʚʮʫ 
ʧʨʝʢʦ ʉʫʬʠʥʘʥʩʠʿʝʨʘ ʫ ʬʦʨʤʠ ʠ ʩʘʜʨʞʠʥʝ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʝ ʟʘ 
ɿʘʿʤʦʜʘʚʮʘ.  

ɿʘʿʤʦʜʘʚʘʮ ʤʦʞʝ ʦʜ ɿʘʿʤʦʧʨʠʤʮʘ, ʜʠʨʝʢʪʥʦ ʠʣʠ ʧʨʝʢʦ ʉʫʬʠʥʘʥʩʠʿʝʨʘ, 
ʪʨʘʞʠʪʠ ʜʘ ʜʦʩʪʘʚʠ ʜʨʫʛʝ ʜʦʢʘʟʝ ʢʦʿʠʤʘ ʩʝ ʧʦʪʚʨʹʫʿʝ ʜʘ ʩʫ ʨʘʜʦʚʠ ʠʣʠ 
ʫʩʣʫʛʝ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ɼʦʟʚʦˀʝʥʝ ʨʘʩʭʦʜʝ ʊʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ 
ʨʝʘʣʠʟʦʚʘʥʠ. 

3.4.4 ʄʝʪʦʜʝ ʧʣʘ˂ʘˁʘ ʊʨʘʥʰʝ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ ï ɼʠʨʝʢʪʥʦ ʧʣʘ˂ʘˁʝ  

ɿʘʿʤʦʧʨʠʤʘʮ ʤʦʞʝ ʟʘʭʪʝʚʘʪʠ ʫ ɿʘʭʪʝʚʫ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʜʘ ʩʝ 
ʧʦʚʫʯʝʥʘ ʩʨʝʜʩʪʘʚʘ ʩʪʘʚʝ ʥʘ ʨʘʩʧʦʣʘʛʘˁʝ ʜʠʨʝʢʪʥʦ ʙʠʣʦ ʢʦʤ 
ʜʦʙʘʚˀʘʯʫ ʥʘ ʠʤʝ ʧʣʘ˂ʘˁʘ ɼʦʟʚʦˀʝʥʠʭ ʪʨʦʰʢʦʚʘ ʊʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ.  

ɿʘʿʤʦʧʨʠʤʘʮ ʦʚʠʤ ʦʚʣʘʰ˂ʫʿʝ ɿʘʿʤʦʜʘʚʮʘ ʜʘ ʠʟʚʨʰʠ ʜʠʨʝʢʪʥʘ ʧʣʘ˂ʘˁʘ 
ʠʟ ʇʦʚʫʯʝʥʠʭ ʩʨʝʜʩʪʘʚʘ ʫ ʩʢʣʘʜʫ ʩʘ ʛʦʨʝ ʥʘʚʝʜʝʥʠʤ ʩʪʘʚʦʤ. ɿʘʿʤʦʜʘʚʘʮ 
ʥʝ˂ʝ ʙʠʪʠ ʫ ʦʙʘʚʝʟʠ, ʫ ʙʠʣʦ ʢʦʤ ʪʨʝʥʫʪʢʫ, ʜʘ ʚʝʨʠʬʠʢʫʿʝ ʜʘ ʣʠ ʧʦʩʪʦʿʝ 
ʦʛʨʘʥʠʯʝˁʘ ʙʠʣʦ ʢʦʿʝ ʧʨʠʨʦʜʝ ʚʝʟʘʥʝ ʟʘ ʟʘʭʪʝʚ ʟʘ ʇʦʚʣʘʯʝˁʝ 
ʩʨʝʜʩʪʘʚʘ. ɿʘʿʤʦʜʘʚʘʮ ʟʘʜʨʞʘʚʘ ʧʨʘʚʦ ʜʘ ʦʜʙʠʿʝ ʪʘʢʘʚ ʟʘʭʪʝʚ ʘʢʦ ʩʘʟʥʘ 
ʟʘ ʙʠʣʦ ʢʦʿʝ ʪʘʢʚʦ ʦʛʨʘʥʠʯʝˁʝ. 

ɿʘʿʤʦʜʘʚʘʮ ʥʝ˂ʝ ʙʠʪʠ ʦʜʛʦʚʦʨʘʥ ʥʠ ʥʘ ʢʦʿʠ ʥʘʯʠʥ ʟʘ ʧʦʚʣʘʯʝˁʝ 
ʩʨʝʜʩʪʘʚʘ ʠ ɿʘʿʤʦʧʨʠʤʘʮ ʩʝ ʦʜʨʠʯʝ ʙʠʣʦ ʢʘʢʚʝ ʨʘʜˁʝ ʢʦʿʫ ʤʦʞʝ 
ʧʨʝʜʫʟʝʪʠ ʧʨʦʪʠʚ ɿʘʿʤʦʜʘʚʮʘ ʫ ʪʦʤ ʧʦʛʣʝʜʫ. ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ 
ʥʘʜʦʢʥʘʜʠʪʠ ɿʘʿʤʦʜʘʚʮʫ ʩʚʝ ʪʨʦʰʢʦʚʝ, ʛʫʙʠʪʢʝ ʠʣʠ ʦʙʘʚʝʟʝ ʢʦʿʝ 
ɿʘʿʤʦʜʘʚʘʮ ʧʨʝʪʨʧʠ ʫ ʚʝʟʠ ʩʘ ʪʫʞʙʘʤʘ ʪʨʝ˂ʠʭ ʩʪʨʘʥʘ ʧʨʦʪʠʚ ɿʘʿʤʦʜʘʚʮʘ 
ʫ ʚʝʟʠ ʩʘ ʪʘʢʚʠʤ ʇʦʚʣʘʯʝˁʝʤ ʩʨʝʜʩʪʘʚʘ.  

ɿʘʿʤʦʧʨʠʤʘʮ ʿʝ ʩʘʛʣʘʩʘʥ ʜʘ ˂ʝ ʩʝ ʙʠʣʦ ʢʦʿʠ ʠʟʥʦʩ ʢʦʿʠ ʫʧʣʘʪʠ ɿʘʿʤʦʜʘʚʘʮ 
ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʯʣʘʥʦʤ 3.4.4 ʩʤʘʪʨʘʪʠ ʇʦʚʣʘʯʝˁʝʤ ʩʨʝʜʩʪʘʚʘ ʠ ʜʘ ˂ʝ 
ʫ ʧʦʪʧʫʥʦʩʪʠ ʙʠʪʠ ʦʪʧʣʘ˂ʝʥʠ ɿʘʿʤʦʜʘʚʮʫ ʩʚʠ ʠʟʥʦʩʠ ʧʣʘ˂ʝʥʠ ʫ ʦʢʚʠʨʫ 
ʂʨʝʜʠʪʘ ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 3.4.43.4.4, ʟʘʿʝʜʥʦ ʩʘ, ʠ ʫʢˀʫʯʫʿʫ˂ʠ, ʘʣʠ ʥʝ 
ʦʛʨʘʥʠʯʘʚʘʿʫ˂ʠ ʩʝ ʥʘ ʩʚʝ ʢʘʤʘʪʝ ʦʙʨʘʯʫʥʘʪʝ ʥʘ ʪʝ ʠʟʥʦʩʝ ʦʜ 
ʨʝʣʝʚʘʥʪʥʠʭ ɼʘʪʫʤʘ ʧʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ.  

3.5 ʈʦʢ ʟʘ ʧʨʚʦ ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ 

ʇʨʚʦ ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʙʠ˂ʝ ʨʝʘʣʠʟʦʚʘʥʦ ʥʘʿʢʘʩʥʠʿʝ ʜʦ ʈʦʢʘ ʟʘ 
ʧʨʚʦ ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ.  
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ʋʢʦʣʠʢʦ ʜʦ ʧʨʚʦʛ ʇʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ ʥʝ ʜʦʹʝ ʫ ʛʦʨʝ ʥʘʚʝʜʝʥʦʤ 
ʧʝʨʠʦʜʫ, ɿʘʿʤʦʜʘʚʘʮ ʤʦʞʝ ʜʘ ʦʪʢʘʞʝ ʂʨʝʜʠʪʥʠ ʘʨʘʥʞʤʘʥ ʫ ʩʢʣʘʜʫ ʩʘ 
ʯʣʘʥʦʤ 8.4(ʙ) (ʆʪʢʘʟʠʚʘˁʝ ʦʜ ʩʪʨʘʥʝ ɿʘʿʤʦʜʘʚʮʘ). 

ʈʦʢ ʟʘ ʧʨʚʦ ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʥʝ ʤʦʞʝ ʩʝ ʦʜʣʦʞʠʪʠ ʙʝʟ ʧʨʝʪʭʦʜʥʝ 
ʩʘʛʣʘʩʥʦʩʪʠ ɿʘʿʤʦʜʘʚʮʘ.  

ʉʚʘʢʦ ʦʜʣʘʛʘˁʝ ʈʦʢʘ ʟʘ ʧʨʚʦ ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʙʠ˂ʝ (i) ʧʦʜʣʦʞʥʦ 
ʥʘʢʥʘʜʘʤʘ ʠ/ʠʣʠ ʥʦʚʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ ʫʩʣʦʚʠʤʘ; ʠ (ii) ʬʦʨʤʘʣʠʟʦʚʘʥʦ ʫ 
ʧʠʩʘʥʦʿ ʬʦʨʤʠ ʠʟʤʝʹʫ ʉʪʨʘʥʘ. 

3.6 ʈʦʢ ʟʘ ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ 

ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʫ ʮʝʣʠʥʠ ʨʝʘʣʠʟʦʚʘ˂ʝ ʩʝ ʥʘʿʢʘʩʥʠʿʝ ʜʦ ʠʩʪʝʢʘ 
ʈʦʢʘ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ. 

ɸʢʦ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʫ ʮʝʣʠʥʠ ʥʝ ʥʘʩʪʫʧʠ ʫ ʥʘʧʨʝʜ ʥʘʚʝʜʝʥʦʤ ʨʦʢʫ, 
ɿʘʿʤʦʜʘʚʘʮ ʤʦʞʝ ʜʘ ʦʪʢʘʞʝ ʂʨʝʜʠʪʥʠ ʘʨʘʥʞʤʘʥ ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 8.4 
(ʆʪʢʘʟʠʚʘˁʝ ʦʜ ʩʪʨʘʥʝ ɿʘʿʤʦʜʘʚʮʘ). 

ʈʦʢ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʥʝ ʤʦʞʝ ʩʝ ʧʨʦʜʫʞʠʪʠ ʙʝʟ ʧʨʝʪʭʦʜʥʝ 
ʩʘʛʣʘʩʥʦʩʪʠ ɿʘʿʤʦʜʘʚʮʘ.  

ʉʚʘʢʦ ʦʜʣʘʛʘˁʝ ʈʦʢʘ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʙʠ˂ʝ (i) ʧʦʜʣʦʞʥʦ 
ʥʘʢʥʘʜʘʤʘ ʠ/ʠʣʠ ʥʦʚʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ ʫʩʣʦʚʠʤʘ; ʠ (ii) ʬʦʨʤʘʣʠʟʦʚʘʥʦ ʫ 
ʧʠʩʘʥʦʿ ʬʦʨʤʠ ʠʟʤʝʹʫ ʉʪʨʘʥʘ. 

4. ʂɸʄɸʊɸ 

4.1 ʂʘʤʘʪʥʘ ʩʪʦʧʘ 

4.1.1 ʀʟʙʦʨ ʢʘʤʘʪʥʝ ʩʪʦʧʝ 

ɿʘ ʧʦʪʨʝʙʝ ʂʨʝʜʠʪʥʦʛ ʘʨʘʥʞʤʘʥʘ, ɿʘʿʤʦʧʨʠʤʘʮ ʤʦʞʝ ʦʜʘʙʨʘʪʠ 
ʬʠʢʩʥʫ ʂʘʤʘʪʥʫ ʩʪʦʧʫ ʠʣʠ ʧʨʦʤʝʥˀʠʚʫ ʂʘʤʘʪʥʫ ʩʪʦʧʫ, ʢʦʿʘ ˂ʝ ʩʝ 
ʧʨʠʤʝˁʠʚʘʪʠ ʥʘ ʠʟʥʦʩ ʜʝʬʠʥʠʩʘʥ ʫ ʦʜʛʦʚʘʨʘʿʫ˂ʝʤ ɿʘʭʪʝʚʫ ʟʘ 
ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ, ʪʘʢʦ ʰʪʦ ˂ʝ ʦʜʘʙʨʘʥʫ ʂʘʤʘʪʥʫ ʩʪʦʧʫ, 
ʦʜʥʦʩʥʦ ʬʠʢʩʥʫ ʠʣʠ ʧʨʦʤʝʥˀʠʚʫ, ʥʘʚʝʩʪʠ ʫ ɿʘʭʪʝʚʫ ʟʘ 
ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʜʦʩʪʘʚˀʝʥʦʤ ɿʘʿʤʦʜʘʚʮʫ ʠ ʩʘʯʠˁʝʥʦʤ ʫ 
ʥʘʿʚʝ˂ʦʿ ʤʝʨʠ ʫ ʬʦʨʤʠ ʜʘʪʦʿ ʫ ʇʨʠʣʦʛʫ 5A (ʆʙʨʘʟʘʮ ʟʘʭʪʝʚʘ ʟʘ 
ʢʦʥʚʝʨʟʠʿʫ ʩʪʦʧʝ), ʧʦʜ ʩʣʝʜʝ˂ʠʤ ʫʩʣʦʚʠʤʘ: 

(ʘ) ʇʨʦʤʝʥˀʠʚʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ 

ɿʘʿʤʦʧʨʠʤʘʮ ʤʦʞʝ ʠʟʘʙʨʘʪʠ ʧʨʦʤʝʥˀʠʚʫ ʂʘʤʘʪʥʫ ʩʪʦʧʫ, 
ʢʦʿʘ ˂ʝ ʙʠʪʠ ʧʨʦʮʝʥʪʫʘʣʥʘ ʛʦʜʠʰˁʘ ʩʪʦʧʘ, ʢʦʿʘ ʿʝ ʟʙʠʨ: 

- ʰʝʩʪʦʤʝʩʝʯʥʦʛ EURIBOR-ʘ, ʠʣʠ, ʟʘʚʠʩʥʦ ʦʜ ʩʣʫʯʘʿʘ, 
ɿʘʤʝʥʩʢʝ ʢʘʤʘʪʝ ʫʚʝ˂ʘʥʝ ʟʘ ʙʠʣʦ ʢʦʿʫ ʄʘʨʞʫ ʟʘ 
ʧʨʠʣʘʛʦʹʘʚʘˁʝ, ʫʪʚʨʹʝʥʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ 
ʯʣʘʥʘ 5 (ʀʟʤʝʥʘ ʦʙʨʘʯʫʥʘ ʢʘʤʘʪʝ) ʋʛʦʚʦʨʘ; ʠ 

- ʄʘʨʞʝ. 
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ʅʝ ʜʦʚʦʜʝ˂ʠ ʫ ʧʠʪʘˁʝ ʛʦʨʝ ʥʘʚʝʜʝʥʦ, ʟʘ ʩʚʘʢʦ 
ʇʦʚʣʘʯʝˁʝ, ʫ ʩʣʫʯʘʿʫ ʧʨʚʦʛ ʂʘʤʘʪʥʦʛ ʧʝʨʠʦʜʘ, ʘʢʦ ʿʝ ʧʨʚʠ 
ʂʘʤʘʪʥʠ ʧʝʨʠʦʜ ʢʨʘ˂ʠ ʦʜ ʩʪʦ ʪʨʠʜʝʩʝʪ ʠ ʧʝʪ (135) ʜʘʥʘ, 
ʧʨʠʤʝˁʠʚʠ EURIBOR ˂ʝ ʙʠʪʠ: 

- ʿʝʜʥʦʤʝʩʝʯʥʠ EURIBOR ʠʣʠ, ʟʘʚʠʩʥʦ ʦʜ ʩʣʫʯʘʿʘ, 
ɿʘʤʝʥʩʢʘ ʢʘʤʘʪʘ ʫʚʝ˂ʘʥʘ ʟʘ ʙʠʣʦ ʢʦʿʫ ʄʘʨʞʫ ʟʘ 
ʧʨʠʣʘʛʦʹʘʚʘˁʝ, ʫʪʚʨʹʝʥ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ 
ʯʣʘʥʘ 5 (ʀʟʤʝʥʘ ʦʙʨʘʯʫʥʘ ʢʘʤʘʪʝ) ʋʛʦʚʦʨʘ, ʫʢʦʣʠʢʦ 
ʿʝ ʧʨʚʠ ʂʘʤʘʪʥʠ ʧʝʨʠʦʜ ʢʨʘ˂ʠ ʦʜ ʰʝʟʜʝʩʝʪ (60) 
ʜʘʥʘ; ʠʣʠ 

- ʪʨʦʤʝʩʝʯʥʠ EURIBOR ʠʣʠ, ʟʘʚʠʩʥʦ ʦʜ ʩʣʫʯʘʿʘ, 
ɿʘʤʝʥʩʢʘ ʢʘʤʘʪʘ ʫʚʝ˂ʘʥʘ ʟʘ ʙʠʣʦ ʢʦʿʫ ʄʘʨʞʫ ʟʘ 
ʧʨʠʣʘʛʦʹʘʚʘˁʝ, ʫʪʚʨʹʝʥ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ 
ʯʣʘʥʘ 5 (ʀʟʤʝʥʘ ʦʙʨʘʯʫʥʘ ʢʘʤʘʪʝ) ʋʛʦʚʦʨʘ, ʫʢʦʣʠʢʦ 
ʿʝ ʧʨʚʠ ʂʘʤʘʪʥʠ ʧʝʨʠʦʜ ʠʟʤʝʹʫ ʰʝʟʜʝʩʝʪ (60) ʠ ʩʪʦ 
ʪʨʠʜʝʩʝʪ ʧʝʪ (135) ʜʘʥʘ. 

(ʙ) ʌʠʢʩʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ 

ʇʦʜ ʫʩʣʦʚʦʤ ʜʘ ʿʝ ʠʟʥʦʩ ʪʨʘʞʝʥʦʛ ʇʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ 
ʿʝʜʥʘʢ ʠʣʠ ʚʝ˂ʠ ʦʜ ʪʨʠ ʤʠʣʠʦʥʘ ʝʚʨʘ (3.000.000 ɽʋʈ), 
ɿʘʿʤʦʧʨʠʤʘʮ ʤʦʞʝ ʦʜʘʙʨʘʪʠ ʬʠʢʩʥʫ ʂʘʤʘʪʥʫ ʩʪʦʧʫ ʟʘ 
ʪʘʢʚʦ ʟʘʭʪʝʚʘʥʦ ʧʦʚʣʘʯʝˁʝ. ʌʠʢʩʥʘ ʂʘʤʘʪʥʘ ʩʪʦʧʘ 
ʧʨʝʜʩʪʘʚˀʘ ʌʠʢʩʥʫ ʨʝʬʝʨʝʥʪʥʫ ʩʪʦʧʫ ʫʚʝ˂ʘʥʫ ʠʣʠ 
ʫʤʘˁʝʥʫ ʟʘ ʩʚʘʢʫ ʬʣʫʢʪʫʘʮʠʿʫ ʀʥʜʝʢʩʥʝ ʩʪʦʧʝ ʟʘ ʧʝʨʠʦʜ 
ʦʜ ɼʘʪʫʤʘ ʧʦʪʧʠʩʠʚʘˁʘ ʜʦ ʨʝʣʝʚʘʥʪʥʦʛ ɼʘʪʫʤʘ 
ʫʪʚʨʹʠʚʘˁʘ ʩʪʦʧʝ ʟʘ ʩʚʘʢʦ ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ.  

ɿʘʿʤʦʧʨʠʤʘʮ ʤʦʞʝ ʥʘʚʝʩʪʠ ʫ ɿʘʭʪʝʚʫ ʟʘ ʧʦʚʣʘʯʝˁʝ 
ʩʨʝʜʩʪʘʚʘ ʤʘʢʩʠʤʘʣʥʠ ʠʟʥʦʩ ʬʠʢʩʥʝ ʂʘʤʘʪʥʝ ʩʪʦʧʝ. ɸʢʦ 
ʬʠʢʩʥʘ ʂʘʤʘʪʥʘ ʩʪʦʧʘ, ʦʙʨʘʯʫʥʘʪʘ ʥʘ ɼʘʪʫʤ ʫʪʚʨʹʠʚʘˁʘ 
ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʧʨʝʤʘʰʠ ʤʘʢʩʠʤʘʣʥʠ ʠʟʥʦʩ ʬʠʢʩʥʝ ʂʘʤʘʪʥʝ 
ʩʪʦʧʝ ʥʘʚʝʜʝʥʝ ʫ ʨʝʣʝʚʘʥʪʥʦʤ ɿʘʭʪʝʚʫ ʟʘ ʧʦʚʣʘʯʝˁʝ 
ʩʨʝʜʩʪʘʚʘ, ʪʘʢʘʚ ɿʘʭʪʝʚ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʩʝ 
ʧʦʥʠʰʪʘʚʘ, ʘ ʠʟʥʦʩ ʇʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ ʥʘʚʝʜʝʥ ʫ 
ʧʦʥʠʰʪʝʥʦʤ ɿʘʭʪʝʚʫ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʙʠ˂ʝ 
ʧʨʠʧʠʩʘʥ ɼʦʩʪʫʧʥʠʤ ʢʨʝʜʠʥʠʤ ʩʨʝʜʩʪʚʠʤʘ. 

4.1.2 ʄʠʥʠʤʘʣʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ  

ʂʘʤʘʪʥʘ ʩʪʦʧʘ ʫʪʚʨʹʝʥʘ ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 4.1.1 (ʀʟʙʦʨ ʢʘʤʘʪʥʝ 
ʩʪʦʧʝ), ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʪʦ ʢʦʿʘ ʿʝ ʤʦʛʫ˂ʥʦʩʪ ʦʜʘʙʨʘʥʘ, ʥʝ ʤʦʞʝ 
ʙʠʪʠ ʥʠʞʘ ʦʜ ʥʫʣʘ ʢʦʤʘ ʜʚʘʜʝʩʝʪ ʧʝʪ ʦʜʩʪʦ (0,25%) ʛʦʜʠʰˁʝ, ʙʝʟ 
ʦʙʟʠʨʘ ʥʘ ʤʦʛʫ˂ʝ ʩʤʘˁʝˁʝ ʂʘʤʘʪʥʝ ʩʪʦʧʝ. 

4.1.3 ʂʦʥʚʝʨʟʠʿʘ ʠʟ ʧʨʦʤʝʥˀʠʚʝ ʂʘʤʘʪʥʝ ʩʪʦʧʝ ʫ ʬʠʢʩʥʫ ʂʘʤʘʪʥʫ 
ʩʪʦʧʫ 

ʇʨʦʤʝʥˀʠʚʘ ʂʘʤʘʪʥʘ ʩʪʦʧʘ ʢʦʿʘ ʩʝ ʧʨʠʤʝˁʫʿʝ ʥʘ ʇʦʚʣʘʯʝˁʝ 
ʩʨʝʜʩʪʘʚʘ, ʢʦʥʚʝʨʪʫʿʝ ʩʝ ʫ ʬʠʢʩʥʫ ʂʘʤʘʪʥʫ ʩʪʦʧʫ ʫ ʩʢʣʘʜʫ ʩʘ 
ʥʘʧʨʝʜ ʥʘʚʝʜʝʥʠʤ ʫʩʣʦʚʠʤʘ: 
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(a) ʂʦʥʚʝʨʟʠʿʘ ʩʪʦʧʝ ʥʘ ʟʘʭʪʝʚ ɿʘʿʤʦʧʨʠʤʮʘ  

ʋ ʙʠʣʦ ʢʦʤ ʪʨʝʥʫʪʢʫ, ɿʘʿʤʦʧʨʠʤʘʮ ʤʦʞʝ ʪʨʘʞʠʪʠ ʜʘ 
ɿʘʿʤʦʜʘʚʘʮ ʢʦʥʚʝʨʪʫʿʝ ʧʨʦʤʝʥˀʠʚʫ ʂʘʤʘʪʥʫ ʩʪʦʧʫ 
ʧʨʠʤʝˁʠʚʫ ʥʘ ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʫ ʬʠʢʩʥʫ ʂʘʤʘʪʥʫ 
ʩʪʦʧʫ. 

ʋ ʪʦʤ ʩʤʠʩʣʫ, ɿʘʿʤʦʧʨʠʤʘʮ ʜʦʩʪʘʚˀʘ ɿʘʿʤʦʜʘʚʮʫ ɿʘʭʪʝʚ 
ʟʘ ʢʦʥʚʝʨʟʠʿʫ ʩʪʦʧʝ ʩʘʯʠˁʝʥ ʫ ʥʘʿʚʝ˂ʦʿ ʤʝʨʠ ʫ ʩʢʣʘʜʫ ʩʘ 
ʦʙʨʘʩʮʝʤ ʠʟ ʇʨʠʣʦʛʘ 5ʎ (ʆʙʨʘʟʘʮ ɿʘʭʪʝʚʘ ʟʘ ʢʦʥʚʝʨʟʠʿʫ 
ʩʪʦʧʝ). ɿʘʿʤʦʧʨʠʤʘʮ ʫ ɿʘʭʪʝʚʫ ʟʘ ʢʦʥʚʝʨʟʠʿʫ ʩʪʦʧʝ ʤʦʞʝ 
ʥʘʚʝʩʪʠ ʤʘʢʩʠʤʘʣʥʠ ʠʟʥʦʩ ʬʠʢʩʥʝ ʂʘʤʘʪʥʝ ʩʪʦʧʝ. ɸʢʦ 
ʬʠʢʩʥʘ ʂʘʤʘʪʥʘ ʩʪʦʧʘ ʦʙʨʘʯʫʥʘʪʘ ʥʘ ɼʘʪʫʤ ʫʪʚʨʹʠʚʘˁʘ 
ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʧʨʝʣʘʟʠ ʤʘʢʩʠʤʘʣʥʠ ʠʟʥʦʩ ʬʠʢʩʥʝ ʂʘʤʘʪʥʝ 
ʩʪʦʧʝ ʢʦʿʫ ɿʘʿʤʦʧʨʠʤʘʮ ʥʘʚʝʜʝ ʫ ɿʘʭʪʝʚʫ ʟʘ ʢʦʥʚʝʨʟʠʿʫ 
ʩʪʦʧʝ, ʪʘʢʘʚ ɿʘʭʪʝʚ ʟʘ ʢʦʥʚʝʨʟʠʿʫ ʩʪʦʧʝ ʩʝ ʘʫʪʦʤʘʪʩʢʠ 
ʧʦʥʠʰʪʘʚʘ. 

ʌʠʢʩʥʘ ʂʘʤʘʪʥʘ ʩʪʦʧʘ ʩʪʫʧʘ ʥʘ ʩʥʘʛʫ ʜʚʘ (2) ʈʘʜʥʘ ʜʘʥʘ 
ʥʘʢʦʥ ɼʘʪʫʤʘ ʫʪʚʨʹʠʚʘˁʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝ.  

(ʙ) ʄʝʭʘʥʠʟʤʠ ʟʘ ʂʦʥʚʝʨʟʠʿʫ ʩʪʦʧʝ 

ʌʠʢʩʥʘ ʂʘʤʘʪʥʘ ʩʪʦʧʘ ʢʦʿʘ ʩʝ ʧʨʠʤʝˁʫʿʝ ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʝ 
ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʫʪʚʨʹʫʿʝ ʩʝ ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 
4.1.1(ʙ) (ʌʠʢʩʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ) ʥʘ ɼʘʪʫʤ ʫʪʚʨʹʠʚʘˁʘ 
ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʠʟ ʛʦʨʝ ʥʘʚʝʜʝʥʝ ʪʘʯʢʝ (i). ɿʘʿʤʦʜʘʚʘʮ 
ʜʦʩʪʘʚˀʘ ɿʘʿʤʦʧʨʠʤʮʫ ʧʠʩʤʦ ʦ ʧʦʪʚʨʜʠ ʂʦʥʚʝʨʟʠʿʝ ʩʪʦʧʝ 
ʢʦʿʝ ˂ʝ ʫ ʥʘʿʚʝ˂ʦʿ ʤʝʨʠ ʙʠʪʠ ʩʘʯʠˁʝʥʦ ʫ ʩʢʣʘʜʫ ʩʘ 
ʦʙʨʘʩʮʝʤ ʠʟ ʇʨʠʣʦʛʘ 5ɼ (ʆʙʨʘʟʘʮ ʧʦʪʚʨʜʝ ʟʘ ʢʦʥʚʝʨʟʠʿʫ 
ʩʪʦʧʝ). 

ʂʦʥʚʝʨʟʠʿʘ ʩʪʦʧʝ ʿʝ ʢʦʥʘʯʥʘ ʠ ʚʨʰʠ ʩʝ ʙʝʟ ʥʘʢʥʘʜʝ.  

4.2 ʆʙʨʘʯʫʥ ʠ ʧʣʘ˂ʘˁʝ ʢʘʤʘʪʝ 

ɿʘʿʤʦʧʨʠʤʘʮ ʧʣʘ˂ʘ ʜʦʩʧʝʣʫ ʢʘʤʘʪʫ ʥʘ ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʥʘ ʩʚʘʢʠ 
ɼʘʪʫʤ ʧʣʘ˂ʘˁʘ. 

ʀʟʥʦʩ ʢʘʤʘʪʝ ʢʦʿʠ ʿʝ ɿʘʿʤʦʧʨʠʤʘʮ ʜʫʞʘʥ ʜʘ ʧʣʘʪʠ ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ɼʘʪʫʤ 
ʧʣʘ˂ʘˁʘ ʠ ʟʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʂʘʤʘʪʥʠ ʧʝʨʠʦʜ ʿʝʜʥʘʢ ʿʝ ʟʙʠʨʫ ʢʘʤʘʪʝ ʢʦʿʫ ʿʝ 
ɿʘʿʤʦʧʨʠʤʘʮ ʜʫʞʘʥ ʜʘ ʧʣʘʪʠ ʥʘ ʠʟʥʦʩ ʅʝʠʟʤʠʨʝʥʝ ʛʣʘʚʥʠʮʝ ʧʦ ʦʩʥʦʚʫ 
ʩʚʘʢʦʛ ʇʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ. ʂʘʤʘʪʘ ʢʦʿʫ ʿʝ ɿʘʿʤʦʧʨʠʤʘʮ ʜʫʞʘʥ ʜʘ 
ʧʣʘʪʠ ʧʦ ʦʩʥʦʚʫ ʩʚʘʢʦʛ ʇʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ ʦʙʨʘʯʫʥʘʚʘ ʩʝ ʥʘ ʦʩʥʦʚʫ: 

(ʘ) ʅʝʠʟʤʠʨʝʥʝ ʛʣʘʚʥʠʮʝ ʢʦʿʫ ɿʘʿʤʦʧʨʠʤʘʮ ʜʫʛʫʿʝ ʧʦ ʦʩʥʦʚʫ ʨʝʣʝʚʘʥʪʥʦʛ 
ʇʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ ʩʘ ʩʪʘˁʝʤ ʥʘ ʧʨʚʠ ʧʨʝʪʭʦʜʥʠ ɼʘʪʫʤ ʧʣʘ˂ʘˁʘ ʠʣʠ, 
ʟʘ ʧʨʚʠ ʂʘʤʘʪʥʠ ʧʝʨʠʦʜ, ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ɼʘʪʫʤ ʧʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ; 

(ʙ) ʪʘʯʥʦʛ ʙʨʦʿʘ ʜʘʥʘ ʢʦʿʠ ʩʫ ʧʨʦʪʝʢʣʠ ʪʦʢʦʤ ʦʜʛʦʚʘʨʘʿʫ˂ʝʛ ʂʘʤʘʪʥʦʛ 
ʧʝʨʠʦʜʘ ʥʘ ʦʩʥʦʚʫ ʛʦʜʠʥʝ ʦʜ ʪʨʠ ʩʪʦʪʠʥʝ ʰʝʟʜʝʩʝʪ (360) ʜʘʥʘ; ʠ 

(ʮ) ʧʨʠʤʝʥˀʠʚʝ ʂʘʤʘʪʥʝ ʩʪʦʧʝ ʫʪʚʨʹʝʥʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ ʯʣʘʥʘ 4.1 
(ʂʘʤʘʪʥʘ ʩʪʦʧʘ). 
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4.3 ʂʘʤʘʪʘ ʥʘ ʜʦʮˁʫ ʠ ʟʘʪʝʟʥʘ ʢʘʤʘʪʘ 

(ʘ) ʂʘʤʘʪʘ ʥʘ ʜʦʮˁʫ ʠ ʟʘʪʝʟʥʘ ʢʘʤʘʪʘ ʥʘ ʩʚʝ ʜʦʩʧʝʣʝ ʥʝʠʟʤʠʨʝʥʝ 
ʠʟʥʦʩʝ (ʦʩʠʤ ʢʘʤʘʪʝ)  

ɸʢʦ ɿʘʿʤʦʧʨʠʤʘʮ ɿʘʿʤʦʜʘʚʮʫ ʥʝ ʠʩʧʣʘʪʠ ʙʠʣʦ ʢʦʿʠ ʠʟʥʦʩ ʜʦʩʧʝʦ 
ʟʘ ʧʣʘ˂ʘˁʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ (ʙʠʣʦ ʜʘ ʿʝ ʨʝʯ ʦ ʦʪʧʣʘʪʠ 
ʛʣʘʚʥʠʮʝ, ɸʚʘʥʩʥʦʿ ʥʘʢʥʘʜʠ ʠʣʠ ʝʚʝʥʪʫʘʣʥʠʤ ʥʘʢʥʘʜʘʤʘ ʠʣʠ 
ʧʦʚʝʟʘʥʠʤ ʪʨʦʰʢʦʚʠʤʘ ʙʠʣʦ ʢʦʿʝ ʚʨʩʪʝ, ʦʩʠʤ ʜʦʩʧʝʣʝ 
ʥʝʠʟʤʠʨʝʥʝ ʢʘʤʘʪʝ) ʥʘ ʜʘʥ ʜʦʩʧʝ˂ʘ, ʥʘ ʜʦʩʧʝʣʠ ʥʝʠʟʤʠʨʝʥʠ 
ʠʟʥʦʩ ʦʙʨʘʯʫʥʘʚʘ ʩʝ ʢʘʤʘʪʘ, ʫ ʤʝʨʠ ʜʦʧʫʰʪʝʥʦʿ ʟʘʢʦʥʦʤ, ʦʜ ʜʘʥʘ 
ʜʦʩʧʝ˂ʘ ʜʦ ʜʘʥʘ ʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʝ (ʢʘʢʦ ʧʨʝ ʪʘʢʦ ʠ ʧʦʩʣʝ ʦʜʣʫʢʝ 
ʘʨʙʠʪʨʘʞʥʦʛ ʩʫʜʘ, ʘʢʦ ʿʝ ʪʘʢʚʘ ʦʜʣʫʢʘ ʜʦʥʝʪʘ) ʧʦ ʂʘʤʘʪʥʦʿ ʩʪʦʧʠ 
ʢʦʿʘ ʩʝ ʧʨʠʤʝˁʫʿʝ ʟʘ ʪʝʢʫ˂ʠ ʂʘʤʘʪʥʠ ʧʝʨʠʦʜ (ʟʘʪʝʟʥʘ ʢʘʤʘʪʘ) 
ʫʚʝ˂ʘʥʦʿ ʟʘ ʪʨʠ ʢʦʤʘ ʧʝʪ ʦʜʩʪʦ (3,5%) (ʢʘʤʘʪʘ ʟʘ ʜʦʮˁʫ). ʅʠʿʝ 
ʧʦʪʨʝʙʥʦ ʥʠʢʘʢʚʦ ʧʨʝʪʭʦʜʥʦ ʟʚʘʥʠʯʥʦ ʦʙʘʚʝʰʪʝˁʝ ɿʘʿʤʦʜʘʚʮʘ. 

(ʙ) ʂʘʤʘʪʘ ʥʘ ʜʦʮˁʫ ʠ ʟʘʪʝʟʥʘ ʢʘʤʘʪʘ ʥʘ ʜʦʩʧʝʣʫ ʥʝʠʟʤʠʨʝʥʫ ʢʘʤʘʪʫ 

ʅʘ ʢʘʤʘʪʫ ʢʦʿʘ ʥʠʿʝ ʠʟʤʠʨʝʥʘ ʥʘ ʜʘʥ ʜʦʩʧʝ˂ʘ ʦʙʨʘʯʫʥʘʚʘ ʩʝ 
ʢʘʤʘʪʘ, ʫ ʤʝʨʠ ʜʦʧʫʰʪʝʥʦʿ ʟʘʢʦʥʦʤ, ʧʦ ʂʘʤʘʪʥʦʿ ʩʪʦʧʠ ʢʦʿʘ ʩʝ 
ʧʨʠʤʝˁʫʿʝ ʟʘ ʪʝʢʫ˂ʠ ʂʘʤʘʪʥʠ ʧʝʨʠʦʜ (ʟʘʪʝʟʥʘ ʢʘʤʘʪʘ) ʫʚʝ˂ʘʥʦʿ ʟʘ 
ʪʨʠ ʢʦʤʘ ʧʝʪ ʦʜʩʪʦ (3,5%) (ʢʘʤʘʪʘ ʟʘ ʜʦʮˁʫ), ʫ ʩʣʫʯʘʿʫ ʜʘ ʿʝ ʪʘʢʚʘ 
ʢʘʤʘʪʘ ʜʦʩʧʝʣʘ ʟʘ ʧʣʘ˂ʘˁʝ ʥʘʿʤʘˁʝ ʿʝʜʥʫ (1) ʛʦʜʠʥʫ. ʅʠʿʝ 
ʧʦʪʨʝʙʥʦ ʥʠʢʘʢʚʦ ʧʨʝʪʭʦʜʥʦ ʟʚʘʥʠʯʥʦ ʦʙʘʚʝʰʪʝˁʝ ɿʘʿʤʦʜʘʚʮʘ. 

ɿʘʿʤʦʧʨʠʤʘʮ ʿʝ ʜʫʞʘʥ ʜʘ ʧʣʘʪʠ ʩʚʫ ʜʦʩʧʝʣʫ ʘ ʥʝʠʟʤʠʨʝʥʫ ʢʘʤʘʪʫ 
ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 4.3 (ʂʘʤʘʪʘ ʥʘ ʜʦʮˁʫ ʠ ʟʘʪʝʟʥʘ ʢʘʤʘʪʘ) ʙʝʟ 
ʦʜʣʘʛʘˁʘ ʥʘ ʟʘʭʪʝʚ ɿʘʿʤʦʜʘʚʮʘ ʥʘ ʩʚʘʢʠ ɼʘʪʫʤ ʧʣʘ˂ʘˁʘ ʢʦʿʠ 
ʫʩʣʝʜʠ ʥʘʢʦʥ ʜʘʥʘ ʜʦʩʧʝ˂ʘ ʥʝʠʟʤʠʨʝʥʝ ʦʙʘʚʝʟʝ. 

(ʮ) ɸʢʦ ɿʘʿʤʦʜʘʚʘʮ ʧʨʠʤʠ ʙʠʣʦ ʢʘʢʚʫ ʟʘʜʦʮʥʝʣʫ ʠʩʧʣʘʪʫ ʢʘʤʘʪʝ ʠʣʠ 
ʟʘʪʝʟʥʝ ʢʘʤʘʪʝ, ʪʦ ʩʝ ʥʝ ʩʤʘʪʨʘ ʧʨʦʜʫʞʝˁʝʤ ʨʦʢʘ ʟʘ ʧʣʘ˂ʘˁʝ 
ʢʦʿʠ ʿʝ ʦʩʪʘʚˀʝʥ ɿʘʿʤʦʧʨʠʤʮʫ, ʥʠʪʠ ʩʝ ʩʤʘʪʨʘ ʦʜʨʠʮʘˁʝʤ 
ɿʘʿʤʦʜʘʚʮʘ ʦʜ ˁʝʛʦʚʠʭ ʧʨʘʚʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ. 

4.4 ʀʥʬʦʨʤʠʩʘˁʝ ʦ ʂʘʤʘʪʥʠʤ ʩʪʦʧʘʤʘ 

ɿʘʿʤʦʜʘʚʘʮ ˂ʝ ʙʝʟ ʦʜʣʘʛʘˁʘ ʦʙʘʚʝʩʪʠʪʠ ɿʘʿʤʦʧʨʠʤʮʘ ʦ ʫʪʚʨʹʠʚʘˁʫ 
ʩʚʘʢʝ ʂʘʤʘʪʥʝ ʩʪʦʧʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ. 

4.5 ɽʬʝʢʪʠʚʥʘ ʛʣʦʙʘʣʥʘ ʩʪʦʧʘ (Taux Effectif Global) 

ʋ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʚʠʤʘ ʃ. 314-1 - ʃ.314-5 ʠ ʈ.314-1 ʠ ʜʘˀʝ ʬʨʘʥʮʫʩʢʦʛ 
ɿʘʢʦʥʘ ʦ ʧʦʪʨʦʰʘʯʠʤʘ ʠ ʃ. 313-4 ʬʨʘʥʮʫʩʢʦʛ ʄʦʥʝʪʘʨʥʦʛ ʠ ʬʠʥʘʥʩʠʿʩʢʦʛ 
ʟʘʢʦʥʠʢʘ, ɿʘʿʤʦʜʘʚʘʮ ʦʙʘʚʝʰʪʘʚʘ ɿʘʿʤʦʧʨʠʤʮʘ, ʘ ɿʘʿʤʦʧʨʠʤʘʮ ʧʨʠʭʚʘʪʘ 
ʜʘ ʩʝ ʝʬʝʢʪʠʚʥʘ ʛʣʦʙʘʣʥʘ ʩʪʦʧʘ (taux effectif global) ʢʦʿʘ ʩʝ ʧʨʠʤʝˁʫʿʝ ʥʘ 
ʂʨʝʜʠʪ ʤʦʞʝ ʫʪʚʨʹʠʚʘʪʠ ʧʦ ʛʦʜʠʰˁʦʿ ʩʪʦʧʠ ʦʜ ʪʨʠ ʢʦʤʘ ʦʩʘʤʜʝʩʝʪ ʪʨʠ 
ʧʨʦʮʝʥʘʪʘ (3,83%) ʥʘ ʦʩʥʦʚʫ ʢʘʣʝʥʜʘʨʩʢʝ ʛʦʜʠʥʝ ʦʜ ʪʨʠʩʪʘ ʰʝʟʜʝʩʝʪ 
ʧʝʪ (365) ʜʘʥʘ ʠ ʰʝʩʪʦʤʝʩʝʯʥʦʛ (6) ʂʘʤʘʪʥʦʛ ʧʝʨʠʦʜʘ, ʧʦ ʩʪʦʧʠ ʟʘ 
ʧʝʨʠʦʜ ʦʜ ʿʝʜʘʥ ʢʦʤʘ ʜʝʚʝʜʝʩʝʪ ʧʨʦʮʝʥʘʪʘ (1,90%), ʧʦʜ ʩʣʝʜʝ˂ʠʤ 
ʫʩʣʦʚʠʤʘ: 

(ʘ) ʛʦʨʝ ʥʘʚʝʜʝʥʘ ʩʪʦʧʘ ʿʝ ʜʘʪʘ ʩʘʤʦ ʫ ʠʥʬʦʨʤʘʪʠʚʥʝ ʩʚʨʭʝ; 
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(ʙ) ʛʦʨʝ ʥʘʚʝʜʝʥʘ ʩʪʦʧʘ ʦʙʨʘʯʫʥʘʚʘ ʩʝ ʥʘ ʦʩʥʦʚʫ ʩʣʝʜʝ˂ʝʛ: 

(ʘ) ʧʦʚʣʘʯʝˁʝ ʂʨʝʜʠʪʘ ʿʝ ʫ ʧʦʪʧʫʥʦʩʪʠ ʧʦ ʬʠʢʩʥʦʿ ʩʪʦʧʠ ʥʘ ɼʘʪʫʤ 
ʧʦʪʧʠʩʠʚʘˁʘ;  

(ʙ) ʬʠʢʩʥʘ ʩʪʦʧʘ ʪʦʢʦʤ ʪʨʘʿʘˁʘ ʢʨʝʜʠʪʘ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʿʝʜʥʘʢʘ ʪʨʠ ʢʦʤʘ 
ʩʝʜʘʤʜʝʩʝʪ ʧʨʦʮʝʥʘʪʘ (3,70%);  

(ʮ) ʛʦʨʝ ʥʘʚʝʜʝʥʘ ʩʪʦʧʘ ʫʟʠʤʘ ʫ ʦʙʟʠʨ ʥʘʢʥʘʜʝ ʠ ʪʨʦʰʢʦʚʝ ʢʦʿʝ 
ɿʘʿʤʦʧʨʠʤʘʮ ʧʣʘ˂ʘ ʧʨʝʤʘ ʦʚʦʤ ʫʛʦʚʦʨʫ, ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ˂ʝ 
ʪʝ ʥʘʢʥʘʜʝ ʠ ʪʨʦʰʢʦʚʠ ʦʩʪʘʪʠ ʬʠʢʩʥʠ ʠ ʜʘ ˂ʝ ʩʝ ʧʨʠʤʝˁʠʚʘʪʠ ʜʦ 
ʠʩʪʝʢʘ ʨʦʢʘ ʪʨʘʿʘˁʘ ʦʚʦʛ ʫʛʦʚʦʨʘ. 

5. ʀɿʄɽʅɸ ʆɹʈɸʏʋʅɸ ʂɸʄɸʊɽ 

5.1 ʇʦʨʝʤʝ˂ʘʿ ʪʨʞʠʰʪʘ  

(a) ɸʢʦ ʉʣʫʯʘʿ ʧʦʨʝʤʝ˂ʘʿʘ ʪʨʞʠʰʪʘ ʫʪʠʯʝ ʥʘ ʤʝʹʫʙʘʥʢʘʨʩʢʦ ʪʨʞʠʰʪʝ 
ʫ ɽʚʨʦʟʦʥʠ ʠ ʥʠʿʝ ʤʦʛʫ˂ʝ: 

(i) ʟʘ ʬʠʢʩʥʫ ʂʘʤʘʪʥʫ ʩʪʦʧʫ, ʫʪʚʨʜʠʪʠ ʬʠʢʩʥʫ ʂʘʤʘʪʥʫ ʩʪʦʧʫ ʢʦʿʘ 
ʩʝ ʧʨʠʤʝˁʫʿʝ ʥʘ ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ, ʠʣʠ  

(ii) ʟʘ ʧʨʦʤʝʥˀʠʚʫ ʂʘʤʘʪʥʫ ʩʪʦʧʫ, ʫʪʚʨʜʠʪʠ EURIBOR ʢʦʿʠ ʩʝ 
ʧʨʠʤʝˁʫʿʝ ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʂʘʤʘʪʥʠ ʧʝʨʠʦʜ,  

 ɿʘʿʤʦʜʘʚʘʮ ˂ʝ ʦ ʪʦʤʝ ʦʙʘʚʝʩʪʠʪʠ ɿʘʿʤʦʧʨʠʤʮʘ.  

(ʙ) ʇʦ ʥʘʩʪʫʧʘˁʫ ʜʦʛʘʹʘʿʘ ʠʟ ʩʪʘʚʘ (ʘ) ʦʚʦʛ ʯʣʘʥʘ, ʂʘʤʘʪʥʘ ʩʪʦʧʘ 
ʧʨʠʤʝʥˀʠʚʘ, ʧʨʝʤʘ ʩʣʫʯʘʿʫ, ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʇʦʚʣʘʯʝˁʝ 
ʩʨʝʜʩʪʘʚʘ ʠʣʠ ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʂʘʤʘʪʥʠ ʧʝʨʠʦʜ ʿʝ ʟʙʠʨ: 

(i) ʄʘʨʞʝ; ʠ 

(ii) ʛʦʜʠʰˁʝ ʩʪʦʧʝ, ʫ ʧʨʦʮʝʥʪʠʤʘ, ʢʦʿʘ ʦʜʛʦʚʘʨʘ ʪʨʦʰʢʦʚʠʤʘ ʢʦʿʝ 
ɿʘʿʤʦʜʘʚʘʮ ʩʥʦʩʠ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʦʜʛʦʚʘʨʘʿʫ˂ʝʛ (ʦʜʥʦʩʥʦ 
ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ) ʇʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ ʠʟ ʠʟʚʦʨʘ ʢʦʿʠ ʤʦʞʝ 
ʨʘʟʫʤʥʦ ʜʘ ʦʜʘʙʝʨʝ. ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʙʠʪʠ ʦʙʘʚʝʰʪʝʥ ʦ ʪʦʿ 
ʩʪʦʧʠ ʙʝʟ ʦʜʣʘʛʘˁʘ, ʘ ʫ ʩʚʘʢʦʤ ʩʣʫʯʘʿʫ ʧʨʝ (1) ʧʨʚʦʛ ɼʘʪʫʤʘ 
ʧʣʘ˂ʘˁʘ ʟʘ ʢʘʤʘʪʫ ʢʦʿʘ ʩʝ ʜʫʛʫʿʝ ʧʦ ʦʩʥʦʚʫ ʪʘʢʚʦʛ ʇʦʚʣʘʯʝˁʘ 
ʩʨʝʜʩʪʘʚʘ ʟʘ ʬʠʢʩʥʫ ʂʘʤʘʪʥʫ ʩʪʦʧʫ; ʠʣʠ (2) ɼʘʪʫʤʘ ʧʣʘ˂ʘˁʘ 
ʟʘ ʢʘʤʘʪʫ ʢʦʿʘ ʩʝ ʜʫʛʫʿʝ ʟʘ ʪʘʿ ʂʘʤʘʪʥʠ ʧʝʨʠʦʜ ʟʘ ʧʨʦʤʝʥˀʠʚʫ 
ʂʘʤʘʪʥʫ ʩʪʦʧʫ. 

5.2 ɿʘʤʝʥʘ ʇʨʠʢʘʟʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝ  

5.2.1 ɼʝʬʠʥʠʮʠʿʝ 

Ăʈʝʣʝʚʘʥʪʥʦ ʧʨʝʜʣʘʛʘʯʢʦ ʪʝʣʦò ʿʝ ʩʚʘʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ, 
ʨʝʛʫʣʘʪʦʨʥʠ ʦʨʛʘʥ, ʥʘʜʟʦʨʥʠ ʦʨʛʘʥ ʠʣʠ ʨʘʜʥʘ ʛʨʫʧʘ ʠʣʠ ʦʜʙʦʨ 
ʢʦʿʠ ʦʨʛʘʥʠʟʫʿʝ ʠʣʠ ʢʦʿʠʤ ʪʦ ʪʝʣʦ ʧʨʝʜʩʝʜʘʚʘ, ʠʣʠ ʢʦʿʠ ʩʝ 
ʬʦʨʤʠʨʘ ʥʘ ʟʘʭʪʝʚ ʙʠʣʦ ʢʦʛ ʪʘʢʚʦʛ ʪʝʣʘ.  

Ăʉʣʫʯʘʿ ʟʘʤʝʥʝ ʧʨʠʢʘʟʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝò ʿʝ ʩʚʘʢʠ ʩʣʝʜʝ˂ʠ ʩʣʫʯʘʿ 
ʠʣʠ ʥʠʟ ʩʣʫʯʘʿʝʚʘ:  



124 
 

(a) ʟʥʘʯʘʿʥʘ ʠʟʤʝʥʘ ʜʝʬʠʥʠʮʠʿʝ, ʤʝʪʦʜʦʣʦʛʠʿʝ, ʬʦʨʤʫʣʝ ʠʣʠ 
ʩʨʝʜʩʪʚʘ ʟʘ ʫʪʚʨʹʠʚʘˁʝ ʇʨʠʢʘʟʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝ;  

(ʙ) ʫʩʚʘʿʘˁʝ ʟʘʢʦʥʘ ʠʣʠ ʧʨʦʧʠʩʘ ʢʦʿʠʤ ʩʝ ʟʘʙʨʘˁʫʿʝ ʫʧʦʪʨʝʙʘ 
ʇʨʠʢʘʟʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʧʨʠ ʯʝʤʫ ʩʝ ʥʘʚʦʜʠ, ʢʘʢʦ ʙʠ ʩʝ 
ʠʟʙʝʛʣʘ ʩʚʘʢʘ ʩʫʤˁʘ, ʜʘ ʥʘʩʪʘʥʘʢ ʪʦʛ ʩʣʫʯʘʿʘ ʥʝ 
ʧʨʝʜʩʪʘʚˀʘ ʩʣʫʯʘʿ ʢʦʿʠ ʜʦʚʦʜʠ ʜʦ ʦʙʘʚʝʟʥʝ ʧʨʝʚʨʝʤʝʥʝ 
ʦʪʧʣʘʪʝ; 

(ʮ) ʘʢʦ ʪʝʣʦ ʢʦʿʠ ʫʧʨʘʚˀʘ ʇʨʠʢʘʟʦʤ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʠʣʠ ˁʝʛʦʚʦ 
ʥʘʜʟʦʨʥʦ ʪʝʣʦ ʿʘʚʥʦ ʦʙʿʘʚʠ:  

(i) ʜʘ ʿʝ ʪʨʘʿʥʦ ʠʣʠ ʥʘ ʥʝʦʜʨʝʹʝʥʠ ʚʨʝʤʝʥʩʢʠ ʨʦʢ 
ʧʨʝʩʪʘʣʦ ʠʣʠ ˂ʝ ʧʨʝʩʪʘʪʠ ʜʘ ʦʙʝʟʙʝʹʫʿʝ ʇʨʠʢʘʟ 
ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʘ ʜʘ ʫ ʪʦʤ ʪʨʝʥʫʪʢʫ ʥʠʿʝ ʿʘʚʥʦ ʠʤʝʥʦʚʘʥ 
ʥʠʿʝʜʘʥ ʩʣʝʜʙʝʥʠʢ ʪʦʛ ʪʝʣʘ ʢʦʿʠ ˂ʝ ʥʘʩʪʘʚʠʪʠ ʜʘ 
ʦʙʝʟʙʝʹʫʿʝ ʇʨʠʢʘʟ ʢʘʤʘʪʥʝ ʩʪʦʧʝ;  

(ii) ʜʘ ʿʝ ʪʨʘʿʥʦ ʠʣʠ ʥʘ ʥʝʦʜʨʝʹʝʥʠ ʚʨʝʤʝʥʩʢʠ ʨʦʢ 
ʧʨʝʩʪʘʣʦ ʠʣʠ ˂ʝ ʧʨʝʩʪʘʪʠ ʦʙʿʘʚˀʠʚʘˁʝ ʇʨʠʢʘʟʘ 
ʢʘʤʘʪʥʝ ʩʪʦʧʝ; ʠʣʠ  

(iii) ʜʘ ʩʝ ʇʨʠʢʘʟ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʚʠʰʝ ʥʝ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ 
(ʢʘʢʦ ʩʘʜʘ, ʪʘʢʦ ʠ ʫ ʙʫʜʫ˂ʥʦʩʪʠ);  

(ʜ) ʿʘʚʥʘ ʦʙʿʘʚʘ ʦ ʩʪʝʯʘʿʫ ʪʝʣʘ ʢʦʿʝ ʫʧʨʘʚˀʘ ʇʨʠʢʘʟʦʤ ʢʘʤʘʪʥʝ 
ʩʪʦʧʝ ʠʣʠ ʧʦʢʨʝʪʘˁʫ ʧʦʩʪʫʧʢʘ ʥʘʜ ˁʠʤ ʟʙʦʛ ʥʝʩʧʦʩʦʙʥʦʩʪʠ 
ʧʣʘ˂ʘˁʘ, ʘ ʜʘ ʫ ʪʦʤ ʪʨʝʥʫʪʢʫ ʥʠʿʝ ʿʘʚʥʦ ʠʤʝʥʦʚʘʥ ʥʠʿʝʜʘʥ 
ʩʣʝʜʙʝʥʠʢ ʪʦʛ ʪʝʣʘ ʢʦʿʠ ˂ʝ ʥʘʩʪʘʚʠʪʠ ʜʘ ʦʙʝʟʙʝʹʫʿʝ ʇʨʠʢʘʟ 
ʢʘʤʘʪʥʝ ʩʪʦʧʝ; ʠʣʠ 

(ʝ) ʘʢʦ, ʿʝ ʧʦ ʤʠʰˀʝˁʫ ɿʘʿʤʦʜʘʚʮʘ, ʇʨʠʢʘʟ ʢʘʤʘʪʥʝ ʩʪʦʧʝ 
ʧʨʝʩʪʘʦ ʜʘ ʩʝ ʢʦʨʠʩʪʠ ʫ ʥʠʟʫ ʫʧʦʨʝʜʠʚʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ 
ʪʨʘʥʩʘʢʮʠʿʘ.  

Ăʇʨʠʢʘʟ ʢʘʤʘʪʥʝ ʩʪʦʧʝò ʿʝ EURIBOR ʠʣʠ, ʘʢʦ ʪʘ ʩʪʦʧʘ ʙʫʜʝ 
ʟʘʤʝˁʝʥʘ ɿʘʤʝʥʩʢʦʤ ʩʪʦʧʦʤ, ɿʘʤʝʥʩʢʘ ʩʪʦʧʘ.  

Ăɼʘʪʫʤ ʟʘʤʝʥʝ ʧʨʠʢʘʟʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝò ʿʝ:  

ï ʟʘ ʩʣʫʯʘʿʝʚʝ ʠʟ ʪʘʯʘʢʘ a), ʜ) ʠ ʝ) ʥʘʧʨʝʜ ʥʘʚʝʜʝʥʝ 
ʜʝʬʠʥʠʮʠʿʝ ʉʣʫʯʘʿʘ ʟʘʤʝʥʝ ʧʨʠʢʘʟʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʜʘʥ ʥʘ 
ʢʦʿʠ ɿʘʿʤʦʜʘʚʘʮ ʧʨʠʤʠ ʢ ʟʥʘˁʫ ʥʘʩʪʫʧʘˁʝ ʪʘʢʚʦʛ ʩʣʫʯʘʿʘ; ʠ  

ï ʟʘ ʩʣʫʯʘʿʝʚʝ ʠʟ ʪʘʯʘʢʘ ʙ) ʠ ʮ) ʥʘʧʨʝʜ ʥʘʚʝʜʝʥʝ ʜʝʬʠʥʠʮʠʿʝ 
ʉʣʫʯʘʿʘ ʟʘʤʝʥʝ ʧʨʠʢʘʟʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʜʘʥ ʥʘʢʦʥ ʢʦʛʘ ʿʝ 
ʢʦʨʠʰ˂ʝˁʝ ʇʨʠʢʘʟʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʟʘʙʨʘˁʝʥʦ ʠʣʠ ʜʘʥ ʥʘ 
ʢʦʿʠ ʪʝʣʦ ʢʦʿʝ ʫʧʨʘʚˀʘ ʇʨʠʢʘʟʦʤ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʪʨʘʿʥʦ ʠʣʠ 
ʥʘ ʥʝʦʜʨʝʹʝʥʠ ʚʨʝʤʝʥʩʢʠ ʨʦʢ ʧʨʝʩʪʘʥʝ ʜʘ ʦʙʝʟʙʝʹʫʿʝ 
ʇʨʠʢʘʟ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʠʣʠ ʜʘʥ ʥʘʢʦʥ ʢʦʛʘ ʩʝ ʇʨʠʢʘʟ 
ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʚʠʰʝ ʥʝ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ. 

5.2.2 ʉʚʘʢʘ ʉʪʨʘʥʘ ʧʨʠʤʘ ʢ ʟʥʘˁʫ ʠ ʩʘʛʣʘʩʥʘ ʿʝ ʜʘ ʫ ʩʣʫʯʘʿʫ ʥʘʩʪʫʧʘˁʘ 
ʉʣʫʯʘʿʘ ʟʘʤʝʥʝ ʧʨʠʢʘʟʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʠ ʨʘʜʠ ʦʯʫʚʘˁʘ 
ʝʢʦʥʦʤʩʢʝ ʨʘʚʥʦʪʝʞʝ ʋʛʦʚʦʨʘ, ɿʘʿʤʦʜʘʚʘʮ ʤʦʞʝ ʜʘ ʟʘʤʝʥʠ 
ʇʨʠʢʘʟ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʜʨʫʛʦʤ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: Ăɿʘʤʝʥʩʢʘ ʩʪʦʧʘò) 
ʢʦʿʘ ʤʦʞʝ ʜʘ ʩʘʜʨʞʠ ʠ ʢʦʨʝʢʪʠʚʥʫ ʤʘʨʞʫ ʫ ʮʠˀʫ ʩʧʨʝʯʘʚʘˁʘ 
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ʧʨʝʥʦʩʘ ʝʢʦʥʦʤʩʢʝ ʚʨʝʜʥʦʩʪʠ ʠʟʤʝʹʫ ʩʪʨʘʥʘ (ʘʢʦ ʧʦʩʪʦʿʠ) (ʫ 
ʜʘˀʝʤ ʪʝʢʩʪʫ: Ăʂʦʨʝʢʪʠʚʥʘ ʤʘʨʞʘò) ʠ ʜʘ ɿʘʿʤʦʜʘʚʘʮ ʦʜʨʝʹʫʿʝ 
ʜʘʥ ʦʜ ʢʦʛʘ ɿʘʤʝʥʩʢʘ ʩʪʦʧʘ ʠ, ʘʢʦ ʧʦʩʪʦʿʠ, ʂʦʨʝʢʪʠʚʥʘ ʤʘʨʞʘ 
ʤʝˁʘʿʫ ʇʨʠʢʘʟ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʠ ʝʚʝʥʪʫʘʣʥʝ ʜʨʫʛʝ ʠʟʤʝʥʝ ʠ 
ʜʦʧʫʥʝ ʋʛʦʚʦʨʘ ʥʝʦʧʭʦʜʥʝ ʫʩʣʝʜ ʟʘʤʝʥʝ ʇʨʠʢʘʟʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝ 
ɿʘʤʝʥʩʢʦʤ ʩʪʦʧʦʤ.  

5.2.3 ʋʪʚʨʹʠʚʘˁʝ ɿʘʤʝʥʩʢʝ ʩʪʦʧʝ ʠ ʥʝʦʧʭʦʜʥʠʭ ʠʟʤʝʥʘ ʠ ʜʦʧʫʥʘ ʚʨʰʠ 
ʩʝ ʫ ʜʦʙʨʦʿ ʚʝʨʠ ʠ ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ (i) ʧʨʝʧʦʨʫʢʝ ʝʚʝʥʪʫʘʣʥʦʛ 
ʈʝʣʝʚʘʥʪʥʦʛ ʧʨʝʜʣʘʛʘʯʢʦʛ ʪʝʣʘ, ʠʣʠ (ii) ʧʨʝʧʦʨʫʢʝ ʪʝʣʘ ʢʦʿʝ 
ʫʧʨʘʚˀʘ ʇʨʠʢʘʟʦʤ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʠʣʠ (iii) ʩʝʢʪʦʨʩʢʦ ʨʝʰʝˁʝ ʢʦʿʝ 
ʧʨʝʜʣʦʞʝ ʩʪʨʫʢʦʚʥʘ ʫʜʨʫʞʝˁʘ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ, ʠʣʠ (iv) 
ʪʨʞʠʰʥʫ ʧʨʘʢʩʫ ʦʧʘʞʝʥʫ ʫ ʥʠʟʫ ʫʧʦʨʝʜʠʚʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ 
ʪʨʘʥʩʘʢʮʠʿʘ ʥʘ ʜʘʥ ʟʘʤʝʥʝ. 

5.2.4 ʋ ʩʣʫʯʘʿʫ ʟʘʤʝʥʝ ʇʨʠʢʘʟʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ɿʘʿʤʦʜʘʚʘʮ ˂ʝ ʙʝʟ 
ʦʜʣʘʛʘˁʘ ʦʙʘʚʝʩʪʠʪʠ ɿʘʿʤʦʧʨʠʤʮʘ ʦ ʫʩʣʦʚʠʤʘ ʧʦʜ ʢʦʿʠʤʘ ˂ʝ ʩʝ 
ʇʨʠʢʘʟ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʟʘʤʝʥʠʪʠ ɿʘʤʝʥʩʢʦʤ ʩʪʦʧʦʤ, ʢʦʿʘ ˂ʝ ʩʝ 
ʧʨʠʤʝˁʠʚʘʪʠ ʥʘ ʂʘʤʘʪʥʝ ʧʝʨʠʦʜʝ ʩʘ ʧʦʯʝʪʢʦʤ ʥʘʿʤʘˁʝ ʜʚʘ 
ʈʘʜʥʘ ʜʘʥʘ ʥʘʢʦʥ ɼʘʪʫʤʘ ʟʘʤʝʥʝ ʧʨʠʢʘʟʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝ. 

5.2.5 ʆʜʨʝʜʙʝ ʯʣʘʥʘ 5.2 (ɿʘʤʝʥʘ ʇʨʠʢʘʟʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝ) ʠʤʘʿʫ 
ʧʨʚʝʥʩʪʚʦ ʥʘʜ ʦʜʨʝʜʙʘʤʘ ʏʣʘʥʘ 5.1 (ʇʦʨʝʤʝ˂ʘʿ ʪʨʞʠʰʪʘ). 

6. ʅɸʂʅɸɼɽ 

6.1 ʅʘʢʥʘʜʝ ʟʘ ʘʥʛʘʞʦʚʘˁʝ ʩʨʝʜʩʪʘʚʘ 

ʉʘ ʧʦʯʝʪʢʦʤ ʩʪʦ ʦʩʘʤʜʝʩʝʪ (180) ʢʘʣʝʥʜʘʨʩʢʠʭ ʜʘʥʘ ʦʜ ɼʘʥʘ 
ʧʦʪʧʠʩʠʚʘˁʘ, ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ɿʘʿʤʦʜʘʚʮʫ ʠʩʧʣʘʪʠʪʠ ʥʘʢʥʘʜʫ ʟʘ 
ʘʥʛʘʞʦʚʘˁʝ ʩʨʝʜʩʪʘʚʘ ʦʜ ʥʫʣʘ ʢʦʤʘ ʜʚʘʜʝʩʝʪ ʧʝʪ ʦʜʩʪʦ (0,25%) 
ʛʦʜʠʰˁʝ. 

ʅʘʢʥʘʜʘ ʟʘ ʘʥʛʘʞʦʚʘˁʝ ʩʨʝʜʩʪʘʚʘ ʩʝ ʦʙʨʘʯʫʥʘʚʘ ʧʦ ʛʦʨʝ ʥʘʚʝʜʝʥʦʿ 
ʩʪʦʧʠ ʥʘ ʠʟʥʦʩ ɼʦʩʪʫʧʥʦʛ ʢʨʝʜʠʪʘ ʫ ʩʨʘʟʤʝʨʠ ʩʘ ʩʪʚʘʨʥʠʤ ʙʨʦʿʝʤ ʜʘʥʘ 
ʢʦʿʠ ʿʝ ʧʨʦʰʘʦ ʫʚʝ˂ʘʥʦʿ, ʘʢʦ ʿʝ ʪʦ ʧʨʠʤʝʥˀʠʚʦ, ʟʘ ʠʟʥʦʩ ʝʚʝʥʪʫʘʣʥʠʭ 
ʇʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ ʢʦʿʝ ˂ʝ ɿʘʿʤʦʜʘʚʘʮ ʩʪʘʚʠʪʠ ʥʘ ʨʘʩʧʦʣʘʛʘˁʝ ʫ 
ʩʢʣʘʜʫ ʩʘ ʥʝʠʟʚʨʰʝʥʠʤ ɿʘʭʪʝʚʠʤʘ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ. 

ʇʨʚʘ ʥʘʢʥʘʜʘ ʟʘ ʘʥʛʘʞʦʚʘˁʝ ʩʨʝʜʩʪʘʚʘ ʩʝ ʦʙʨʘʯʫʥʘʚʘ ʟʘ ʧʝʨʠʦʜ (i) ʦʜ 
ʜʘʥʘ ʢʦʿʠ ʧʘʜʘ ʰʝʟʜʝʩʝʪ (60) ʢʘʣʝʥʜʘʨʩʢʠʭ ʜʘʥʘ ʦʜ ɼʘʪʫʤʘ ʧʦʪʧʠʩʠʚʘˁʘ 
(ʥʝ ʫʢˀʫʯʫʿʫ˂ʠ ʪʘʿ ʜʘʥ) ʜʦ (ii) ʥʝʧʦʩʨʝʜʥʦ ʧʦʩʣʝ ɼʘʪʫʤʘ ʧʣʘ˂ʘˁʘ 
(ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʪʘʿ ʜʘʪʫʤ). ʅʘʢʥʘʜʥʝ ʥʘʢʥʘʜʝ ʥʘ ʥʝʧʦʚʫʯʝʥʘ ʩʨʝʜʩʪʘʚʘ 
ʙʠ˂ʝ ʦʙʨʘʯʫʥʘʪʝ ʟʘ ʧʝʨʠʦʜ ʢʦʿʠ ʧʦʯʠˁʝ ʥʘ ʜʘʥ ʥʝʧʦʩʨʝʜʥʦ ʥʘʢʦʥ ɼʘʪʫʤʘ 
ʧʣʘ˂ʘˁʘ (ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʪʘʿ ʜʘʪʫʤ) ʠ ʟʘʚʨʰʘʚʘ ʩʝ ʩʣʝʜʝ˂ʠʤ ɼʘʪʫʤʦʤ 
ʧʣʘ˂ʘˁʘ (ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʪʘʿ ʜʘʪʫʤ). 

ɼʦʩʧʝʣʘ ʧʨʠʩʪʫʧʥʘ ʥʘʢʥʘʜʘ ʩʝ ʧʣʘ˂ʘ (i) ʥʘ ʩʚʘʢʠ ɼʘʪʫʤ ʧʣʘ˂ʘˁʘ ʫ ʪʦʢʫ 
ʇʝʨʠʦʜʘ ʨʘʩʧʦʣʦʞʠʚʦʩʪʠ; (ii) ʥʘ ɼʘʪʫʤ ʧʣʘ˂ʘˁʘ ʥʝʧʦʩʨʝʜʥʦ ʥʘʢʦʥ 
ʧʦʩʣʝʜˁʝʛ ʜʘʥʘ ʇʝʨʠʦʜʘ ʧʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ; ʠ (iii) ʫ ʩʣʫʯʘʿʫ ʜʘ ʿʝ 
ɼʦʩʪʫʧʥʠ ʢʨʝʜʠʪ ʫ ʧʦʪʧʫʥʦʩʪʠ ʦʪʢʘʟʘʥ, ʥʘ ɼʘʪʫʤ ʧʣʘ˂ʘˁʘ ʥʘʢʦʥ ʜʘʥʘ ʥʘ 
ʢʦʿʠ ʪʘʿ ʦʪʢʘʟ ʩʪʫʧʘ ʥʘ ʩʥʘʛʫ. 
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6.2 ʇʨʠʩʪʫʧʥʘ ʥʘʢʥʘʜʘ 

ʅʘʿʢʘʩʥʠʿʝ ʩʪʦ ʦʩʘʤʜʝʩʝʪ (180) ʢʘʣʝʥʜʘʨʩʢʠʭ ʜʘʥʘ ʥʘʢʦʥ ɼʘʪʫʤʘ 
ʧʦʪʧʠʩʠʚʘˁʘ, ʘ ʧʨʝ ʇʦʚʣʘʯʝˁʘ ʂʨʝʜʠʪʘ, ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ɿʘʿʤʦʜʘʚʮʫ 
ʠʩʧʣʘʪʠʪʠ ʇʨʠʩʪʫʧʥʫ ʥʘʢʥʘʜʫ ʦʜ ʥʫʣʘ ʢʦʤʘ ʜʚʘʜʝʩʝʪ ʧʝʪ ʦʜʩʪʦ (0,25%) 
ʦʙʨʘʯʫʥʘʪʫ ʥʘ ʤʘʢʩʠʤʘʣʥʠ ʠʟʥʦʩ ʂʨʝʜʠʪʘ. 

7. ʆʊʇʃɸʊɸ ʂʈɽɼʀʊɸ 

ʅʘʢʦʥ ʠʩʪʝʢʘ ɻʨʝʿʩ ʧʝʨʠʦʜʘ, ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʦʪʧʣʘʪʠʪʠ ɿʘʿʤʦʜʘʚʮʫ 
ʛʣʘʚʥʠʮʫ ʂʨʝʜʠʪʘ ʫ ʦʩʘʤ (8) ʧʦʣʫʛʦʜʠʰˁʠʭ ʨʘʪʘ, ʢʦʿʝ ʜʦʩʧʝʚʘʿʫ ʥʘ 
ʧʣʘ˂ʘˁʝ ʥʘ ʩʚʘʢʠ ɼʘʪʫʤ ʧʣʘ˂ʘˁʘ. 

ʇʨʚʘ ʨʘʪʘ ʜʦʩʧʝʚʘ ʠ ʧʣʘʪʠʚʘ ʿʝ 15. ʦʢʪʦʙʨʘ 2029. ʜʦʢ ʧʦʩʣʝʜˁʘ ʨʘʪʘ 
ʜʦʩʧʝʚʘ ʠ ʧʣʘʪʠʚʘ ʿʝ 15. ʘʧʨʠʣʘ 2033. ʛʦʜʠʥʝ. 

ʅʘ ʢʨʘʿʫ ʇʝʨʠʦʜʘ ʧʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ, ɿʘʿʤʦʜʘʚʘʮ ˂ʝ ɿʘʿʤʦʧʨʠʤʮʫ 
ʜʦʩʪʘʚʠʪʠ ʧʣʘʥ ʘʤʦʨʪʠʟʘʮʠʿʝ ʚʝʟʘʥ ʟʘ ʂʨʝʜʠʪ, ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ, 
ʫʢʦʣʠʢʦ ʿʝ ʧʨʠʤʝˁʠʚʦ, ʩʚʘʢʦ ʧʦʪʝʥʮʠʿʘʣʥʦ ʦʪʢʘʟʠʚʘˁʝ ʂʨʝʜʠʪʘ ʫ ʩʢʣʘʜʫ 
ʩʘ ʯʣʘʥʦʤ 8.3 (ʆʪʢʘʟʠʚʘˁʝ ʦʜ ʩʪʨʘʥʝ ɿʘʿʤʦʧʨʠʤʮʘ) ʠ/ʠʣʠ 8.4 
(ʆʪʢʘʟʠʚʘˁʝ ʦʜ ʩʪʨʘʥʝ ɿʘʿʤʦʜʘʚʮʘ). 

8. ʇʈɽɺʈɽʄɽʅɸ ʆʊʇʃɸʊɸ ʀ ʆʊʂɸɿʀɺɸɳɽ ʂʈɽɼʀʊɸ 

8.1 ɼʦʙʨʦʚʦˀʥʘ ʧʨʝʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ ʂʨʝʜʠʪʘ  

ɿʘʿʤʦʧʨʠʤʘʮ ʥʝ˂ʝ ʠʤʘʪʠ ʧʨʘʚʦ ʜʘ ʧʨʝʚʨʝʤʝʥʦ ʦʪʧʣʘʪʠ ʂʨʝʜʠʪ, ʫ ʮʝʣʠʥʠ 
ʠʣʠ ʜʝʣʠʤʠʯʥʦ, ʧʨʝ ʠʩʪʝʢʘ ʇʝʨʠʦʜʘ ʧʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ. ʆʜ ʜʘʪʫʤʘ 
ʢʦʿʠ ʩʣʝʜʠ ʥʘʢʦʥ ʠʩʪʝʢʘ ʇʝʨʠʦʜʘ ʧʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ, ɿʘʿʤʦʧʨʠʤʘʮ 
ʤʦʞʝ ʧʨʝʚʨʝʤʝʥʦ ʜʘ ʦʪʧʣʘʪʠ ʂʨʝʜʠʪ, ʫ ʮʝʣʠʥʠ ʠʣʠ ʜʝʣʠʤʠʯʥʦ, ʧʦʜ 
ʩʣʝʜʝ˂ʠʤ ʫʩʣʦʚʠʤʘ: 

(ʘ) ɿʘʿʤʦʧʨʠʤʘʮ ʿʝ ʜʫʞʘʥ ʜʘ ʫ ʧʠʩʘʥʦʿ ʬʦʨʤʠ ʦʙʘʚʝʩʪʠ ɿʘʿʤʦʜʘʚʮʘ ʦ 
ʩʚʦʿʦʿ ʥʝʦʧʦʟʠʚʦʿ ʥʘʤʝʨʠ ʜʘ ʠʟʚʨʰʠ ʧʨʝʚʨʝʤʝʥʫ ʦʪʧʣʘʪʠ ʥʘʿʤʘˁʝ 
ʪʨʠʜʝʩʝʪ (30) ʈʘʜʥʠʭ ʜʘʥʘ ʧʨʝ ʧʨʝʜʚʠʹʝʥʦʛ ʜʘʥʘ ʧʨʝʚʨʝʤʝʥʝ 
ʦʪʧʣʘʪʝ;  

(ʙ) ʠʟʥʦʩ ʢʦʿʠ ʧʦʜʣʝʞʝ ʧʨʝʚʨʝʤʝʥʦʛ ʦʪʧʣʘʪʠ ʤʦʨʘ ʙʠʪʠ ʿʝʜʥʘʢ ʿʝʜʥʦʿ 
ʠʣʠ ʚʠʰʝ ʨʘʪʘ ʛʣʘʚʥʠʮʝ; 

(ʮ) ʧʨʝʜʚʠʹʝʥʠ ʜʘʪʫʤ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ ʤʦʨʘ ʙʠʪʠ ɼʘʪʫʤ 
ʧʣʘ˂ʘˁʘ; 

(ʜ) ʩʚʘ ʧʨʝʚʨʝʤʝʥʘ ʧʣʘ˂ʘˁʘ ʩʝ ʤʦʨʘʿʫ ʠʟʚʨʰʠʪʠ ʟʘʿʝʜʥʦ ʩʘ 
ʧʣʘ˂ʘˁʝʤ ʧʨʠʧʠʩʘʥʝ ʢʘʤʘʪʝ, ʝʚʝʥʪʫʘʣʥʠʭ ʥʘʢʥʘʜʘ, ʦʙʝʰʪʝ˂ʝˁʘ 
ʠ ʩʨʦʜʥʠʭ ʪʨʦʰʢʦʚʘ ʫ ʚʝʟʠ ʩʘ ʠʟʥʦʩʦʤ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ, ʫ 
ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ; 

(ʝ) ʥʝ ʩʤʝʿʫ ʧʦʩʪʦʿʘʪʠ ʜʦʩʧʝʣʝ ʘ ʥʝʠʟʤʠʨʝʥʝ ʦʙʘʚʝʟʝ; ʠ 

(ʬ) ʫ ʩʣʫʯʘʿʫ ʜʝʣʠʤʠʯʥʝ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ, ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ 
ʜʦʩʪʘʚʠʪʠ ɿʘʿʤʦʜʘʚʮʫ ʜʦʢʘʟʝ ʢʦʿʠ ʩʫ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠ ʟʘ 
ɿʘʿʤʦʜʘʚʮʘ ʜʘ ɿʘʿʤʦʧʨʠʤʘʮ ʧʦʩʝʜʫʿʝ ʜʦʚʦˀʥʦ ʦʧʨʝʜʝˀʝʥʠʭ 
ʩʨʝʜʩʪʘʚʘ ʟʘ ʧʦʪʨʝʙʝ ʬʠʥʘʥʩʠʨʘˁʘ ʆʧʝʨʘʮʠʿʝ, ʢʘʦ ʰʪʦ ʿʝ 
ʫʪʚʨʹʝʥʦ ʫ ʇʣʘʥʫ ʬʠʥʘʥʩʠʨʘˁʘ. 
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ʅʘ ɼʘʪʫʤ ʧʣʘ˂ʘˁʘ ʢʘʜʘ ʿʝ ʠʟʚʨʰʝʥʘ ʧʨʝʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ, ɿʘʿʤʦʧʨʠʤʘʮ 
˂ʝ ʠʩʧʣʘʪʠʪʠ ʮʝʣʦʢʫʧʘʥ ʠʟʥʦʩ ʅʘʢʥʘʜʝ ʟʘ ʧʨʝʚʨʝʤʝʥʫ ʦʪʧʣʘʪʫ ʜʦʩʧʝʣʫ ʠ 
ʧʣʘʪʠʚʫ ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 9.3 (ʆʙʝʰʪʝ˂ʝˁʝ ʟʘ ʧʨʝʚʨʝʤʝʥʫ ʦʪʧʣʘʪʫ 
ʂʨʝʜʠʪʘ). 

8.2 ʆʙʘʚʝʟʥʘ ʧʨʝʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ ʂʨʝʜʠʪʘ 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʦʜʤʘʭ ʠʟʚʨʰʠʪʠ ʧʨʝʚʨʝʤʝʥʫ ʦʪʧʣʘʪʫ ʮʝʣʦʢʫʧʥʦʛ ʠʣʠ 
ʜʝʣʘ ʂʨʝʜʠʪʘ, ʥʘʢʦʥ ʧʨʠʿʝʤʘ ʦʙʘʚʝʰʪʝˁʘ ʦʜ ʩʪʨʘʥʝ ɿʘʿʤʦʜʘʚʮʘ ʫ ʢʦʤʝ 
ʛʘ ʦʙʘʚʝʰʪʘʚʘ ʦ ʙʠʣʦ ʢʦʤ ʦʜ ʩʣʝʜʝ˂ʠʭ ʜʦʛʘʹʘʿʘ: 

(ʘ) ʅʝʟʘʢʦʥʠʪʦʩʪ: ʘʢʦ ʟʘ ɿʘʿʤʦʜʘʚʮʘ ʧʦʩʪʘʥʝ ʥʝʟʘʢʦʥʠʪʦ, ʫ ʩʢʣʘʜʫ ʩʘ 
ʧʨʦʧʠʩʠʤʘ ʢʦʿʠ ʩʝ ʧʨʠʤʝˁʫʿʫ ʥʘ ˁʝʛʘ, ʜʘ ʠʟʚʨʰʘʚʘ ʙʠʣʦ ʢʦʿʝ 
ʩʚʦʿʝ ʦʙʘʚʝʟʝ ʧʨʝʜʚʠʹʝʥʝ ʦʚʠʤ ʫʛʦʚʦʨʦʤ ʠʣʠ ʜʘ ʬʠʥʘʥʩʠʨʘ ʠʣʠ 
ʦʜʨʞʘʚʘ ʂʨʝʜʠʪ; 

(ʙ) ɼʦʜʘʪʥʠ ʪʨʦʰʢʦʚʠ: ʘʢʦ ʿʝ ʠʟʥʦʩ ʝʚʝʥʪʫʘʣʥʠʭ ɼʦʜʘʪʥʠʭ ʪʨʦʰʢʦʚʘ 
ʠʟ ʯʣʘʥʘ 9.5 (ɼʦʜʘʪʥʠ ʪʨʦʰʢʦʚʠ) ʟʥʘʯʘʿʘʥ ʘ ɿʘʿʤʦʧʨʠʤʘʮ ʦʜʙʠʿʝ 
ʜʘ ʧʣʘʪʠ ʪʝ ɼʦʜʘʪʥʝ ʪʨʦʰʢʦʚʝ;  

(ʮ) ʅʝʠʟʚʨʰʝˁʝ ʦʙʘʚʝʟʘ: ɿʘʿʤʦʜʘʚʘʮ ʦʙʿʘʚˀʫʿʝ ʜʘ ʿʝ ʜʦʰʣʦ ʜʦ 
ʉʣʫʯʘʿʘ ʥʝʠʟʚʨʰʝˁʘ ʦʙʘʚʝʟʘ ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 13 (ʉʣʫʯʘʿ 
ʥʝʠʟʚʨʰʝˁʘ ʦʙʘʚʝʟʘ); 

(ʜ) ʇʨʝʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ ʉʫʬʠʥʘʥʩʠʿʝʨʫ: ʘʢʦ ɿʘʿʤʦʧʨʠʤʘʮ 
ʧʨʝʚʨʝʤʝʥʦ ʦʪʧʣʘʪʠ ʠʟʥʦʩ ʢʦʿʠ ʜʫʛʫʿʝ ʉʫʬʠʥʘʥʩʠʿʝʨʫ, ʫ ʮʝʣʠʥʠ 
ʠʣʠ ʜʝʣʠʤʠʯʥʦ, ʫ ʢʦʤ ʩʣʫʯʘʿʫ ɿʘʿʤʦʜʘʚʘʮ ʠʤʘ ʧʨʘʚʦ ʜʘ ʟʘʭʪʝʚʘ 
ʜʘ ɿʘʿʤʦʧʨʠʤʘʮ ʧʨʝʚʨʝʤʝʥʦ ʦʪʧʣʘʪʠ, ʚʝ˂ ʧʨʝʤʘ ʩʣʫʯʘʿʫ, ʂʨʝʜʠʪ 
ʠʣʠ ʠʟʥʦʩ ʥʝʠʟʤʠʨʝʥʦʛ ʂʨʝʜʠʪʘ ʩʨʘʟʤʝʨʘʥ ʠʟʥʦʩʫ ʢʦʿʠ ʿʝ 
ʧʨʝʚʨʝʤʝʥʦ ʦʪʧʣʘ˂ʝʥ ʉʫʬʠʥʘʥʩʠʿʝʨʫ. 

ɸʢʦ ʥʘʩʪʫʧʠ ʙʠʣʦ ʢʦʿʠ ʦʜ ʩʣʫʯʘʿʝʚʘ ʠʟ ʩʪʘʚʦʚʘ (ʘ), (ʙ) ʠ (ʮ), ɿʘʿʤʦʜʘʚʘʮ 
ʟʘʜʨʞʘʚʘ ʧʨʘʚʦ, ʥʘʢʦʥ ʰʪʦ ʿʝ ʧʠʩʤʝʥʦ ʦʙʘʚʝʩʪʠʦ ɿʘʿʤʦʧʨʠʤʮʘ, ʜʘ 
ʦʩʪʚʘʨʠ ʩʚʦʿʘ ʧʨʘʚʘ ʢʘʦ ʧʦʚʝʨʠʣʘʮ ʥʘ ʥʘʯʠʥ ʥʘʚʝʜʝʥ ʫ ʩʪʘʚʫ (ʙ) ʯʣʘʥʘ 
13.2 (ʇʨʝʚʨʝʤʝʥʘ ʜʦʩʧʝʣʦʩʪ). 

8.3 ʆʪʢʘʟʠʚʘˁʝ ʦʜ ʩʪʨʘʥʝ ɿʘʿʤʦʧʨʠʤʮʘ 

ʇʨʝ ʠʩʪʝʢʘ ʈʦʢʘ ʟʘ ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ, ɿʘʿʤʦʧʨʠʤʘʮ ʤʦʞʝ ʜʘ ʦʪʢʘʞʝ 
ʈʘʩʧʦʣʦʞʠʚʠ ʢʨʝʜʠʪ ʫ ʮʝʣʦʩʪʠ ʠʣʠ ʜʝʣʠʤʠʯʥʦ, ʪʘʢʦ ʰʪʦ ˂ʝ ɿʘʿʤʦʜʘʚʮʫ 
ʜʦʩʪʘʚʠʪʠ ʦʙʘʚʝʰʪʝˁʝ ʪʨʠ (3) ʈʘʜʥʘ ʜʘʥʘ ʨʘʥʠʿʝ. 

ʇʦ ʧʨʠʿʝʤʫ ʪʘʢʚʦʛ ʦʙʘʚʝʰʪʝˁʘ ʦ ʦʪʢʘʟʠʚʘˁʫ, ɿʘʿʤʦʜʘʚʘʮ ˂ʝ ʦʪʢʘʟʘʪʠ 
ʠʟʥʦʩ ʦ ʢʦʤʝ ʛʘ ʿʝ ʦʙʘʚʝʩʪʠʦ ɿʘʿʤʦʧʨʠʤʘʮ, ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʩʫ ʨʘʩʭʦʜʠ, 
ʥʘʚʝʜʝʥʠ ʫ ʇʣʘʥʫ ʬʠʥʘʥʩʠʨʘˁʘ, ʧʦʢʨʠʚʝʥʠ ʥʘ ʥʘʯʠʥ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠ ʟʘ 
ɿʘʿʤʦʜʘʚʮʘ, ʦʩʠʤ ʫ ʩʣʫʯʘʿʫ ʜʘ ɿʘʿʤʦʧʨʠʤʘʮ ʥʘʧʫʰʪʘ ʆʧʝʨʘʮʠʿʫ. 

8.4 ʆʪʢʘʟʠʚʘˁʝ ʦʜ ʩʪʨʘʥʝ ɿʘʿʤʦʜʘʚʮʘ 

ʈʘʩʧʦʣʦʞʠʚʠ ʢʨʝʜʠʪ ˂ʝ ʙʝʟ ʦʜʣʘʛʘˁʘ ʙʠʪʠ ʦʪʢʘʟʘʥ ʥʘʢʦʥ ʜʦʩʪʘʚˀʘˁʘ 
ʦʙʘʚʝʰʪʝˁʘ ɿʘʿʤʦʧʨʠʤʮʫ, ʢʦʿʝ ʩʪʫʧʘ ʥʘ ʩʥʘʛʫ ʙʝʟ ʦʜʣʘʛʘˁʘ, ʘʢʦ: 

(ʘ) ʠʟʥʦʩ ɼʦʩʪʫʧʥʦʛ ʢʨʝʜʠʪʘ ʥʠʿʝ ʿʝʜʥʘʢ ʥʫʣʠ ʥʘ ʜʘʥ ʠʩʪʝʢʘ ʈʦʢʘ ʟʘ 
ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ; ʠʣʠ 
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(ʙ) ʥʠʿʝ ʜʦʰʣʦ ʜʦ ʧʨʚʦʛ ʇʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ ʜʦ ʈʦʢʘ ʟʘ ʧʨʚʦ 
ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ; ʠʣʠ 

(ʮ) ʥʘʩʪʫʧʠʦ ʿʝ ʉʣʫʯʘʿ ʥʝʠʟʚʨʰʝˁʘ ʦʙʘʚʝʟʘ ʠ ʦʥ ʩʝ ʥʘʩʪʘʚˀʘ; ʠʣʠ 

(ʜ) ʥʘʩʪʫʧʠʦ ʿʝ ʩʣʫʯʘʿ ʠʟ ʯʣʘʥʘ 8.2 (ʆʙʘʚʝʟʥʘ ʧʨʝʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ 
ʂʨʝʜʠʪʘ).  

8.5 ʆʛʨʘʥʠʯʝˁʘ 

(ʘ) ʉʚʘʢʦ ʦʙʘʚʝʰʪʝˁʝ ʦ ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠ ʠʣʠ ʦʪʢʘʟʫ ʫ ʩʢʣʘʜʫ ʩʘ 
ʯʣʘʥʦʤ 8 (ʇʨʝʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ ʠ ʦʪʢʘʟʠʚʘˁʝ ʂʨʝʜʠʪʘ) ʿʝ 
ʥʝʦʧʦʟʠʚʦ ʠ, ʦʩʠʤ ʘʢʦ ʫ ʦʚʦʤ ʫʛʦʚʦʨʫ ʥʠʿʝ ʜʨʫʛʘʯʠʿʝ ʥʘʚʝʜʝʥʦ, ʫ 
ʩʚʘʢʦʤ ʪʘʢʚʦʤ ʦʙʘʚʝʰʪʝˁʫ ʥʘʚʦʜʝ ʩʝ ʜʘʪʫʤ ʦʜʥʦʩʥʦ ʜʘʪʫʤʠ ʥʘ 
ʢʦʿʠ ʩʝ ʚʨʰʠ ʦʜʛʦʚʘʨʘʿʫ˂ʘ ʧʨʝʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ ʠʣʠ ʦʪʢʘʟʠʚʘˁʘ ʠ 
ʠʟʥʦʩ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ ʠʣʠ ʦʪʢʘʟʠʚʘˁʘ. 

(ʙ) ɿʘʿʤʦʧʨʠʤʘʮ ʤʦʞʝ ʜʘ ʦʪʧʣʘʪʠ ʠʣʠ ʦʪʢʘʞʝ ʂʨʝʜʠʪ ʫ ʮʝʣʠʥʠ ʠʣʠ 
ʜʝʣʠʤʠʯʥʦ ʩʘʤʦ ʫ ʚʨʝʤʝ ʠ ʥʘ ʥʘʯʠʥ ʢʦʿʠ ʿʝ ʠʟʨʠʯʠʪʦ ʧʨʦʧʠʩʘʥ ʫ 
ʦʚʦʤ ʫʛʦʚʦʨʫ. 

(ʮ) ʉʚʘʢʘ ʧʨʝʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ ʚʨʰʠ ʩʝ 
ʟʘʿʝʜʥʦ ʩʘ ʧʣʘ˂ʘˁʝʤ (i) ʢʘʤʘʪʝ ʧʨʠʧʠʩʘʥʝ ʥʘ ʠʟʥʦʩ ʧʨʝʚʨʝʤʝʥʝ 
ʦʪʧʣʘʪʝ, (ii) ʥʝʠʟʤʠʨʝʥʠʭ ʥʘʢʥʘʜʘ ʠ (iii) ʦʙʝʰʪʝ˂ʝˁʘ ʟʘ 
ʧʨʝʚʨʝʤʝʥʫ ʦʪʧʣʘʪʫ ʠʟ ʯʣʘʥʘ 9.3 (ʆʙʝʰʪʝ˂ʝˁʝ ʟʘ ʧʨʝʚʨʝʤʝʥʫ 
ʦʪʧʣʘʪʫ ʂʨʝʜʠʪʘ). 

(ʜ) ʉʚʘʢʠ ʠʟʥʦʩ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ ʦʜʙʠʿʘ ʩʝ ʦʜ ʧʨʝʦʩʪʘʣʠʭ ʨʘʪʘ ʧʦ 
ʦʙʨʥʫʪʦʤ ʨʝʜʦʩʣʝʜʫ ʜʦʩʧʝ˂ʘ.  

(ʝ) ɿʘʿʤʦʧʨʠʤʘʮ ʥʝ ʤʦʞʝ ʧʦʥʦʚʥʦ ʜʘ ʧʦʟʘʿʤʠ ʙʠʣʦ ʢʦʿʠ ʂʨʝʜʠʪ, ʫ 
ʮʝʣʠʥʠ ʠʣʠ ʜʝʣʠʤʠʯʥʦ, ʢʦʿʠ ʿʝ ʧʨʝʚʨʝʤʝʥʦ ʦʪʧʣʘ˂ʝʥ ʠʣʠ ʦʪʢʘʟʘʥ. 

 

9. ɼʆɼɸʊʅɽ ʆɹɸɺɽɿɽ ʇʃɸɴɸɳɸ 

9.1 ʊʨʦʰʢʦʚʠ ʠ ʨʘʩʭʦʜʠ 

9.1.1 ɸʢʦ ʿʝ ʥʝʦʧʭʦʜʥʘ ʠʟʤʝʥʘ ʠʣʠ ʜʦʧʫʥʘ ʦʚʦʛ ʫʛʦʚʦʨʘ, ɿʘʿʤʦʧʨʠʤʘʮ 
˂ʝ ʥʘʜʦʢʥʘʜʠʪʠ ɿʘʿʤʦʜʘʚʮʫ ʩʚʝ ʨʘʟʫʤʥʝ ʪʨʦʰʢʦʚʝ (ʫʢˀʫʯʫʿʫ˂ʠ 
ʪʨʦʰʢʦʚʝ ʧʨʘʚʥʠʢʘ) ʢʦʿʠ ʥʘʩʪʘʥʫ ʧʦ ˁʝʛʘ ʫ ʚʝʟʠ ʩʘ ʦʜʛʦʚʘʨʘˁʝʤ, 
ʝʚʘʣʫʘʮʠʿʦʤ, ʧʨʝʛʦʚʘʨʘˁʝʤ ʠʣʠ ʠʩʧʫˁʘʚʘˁʝʤ ʪʠʭ ʫʩʣʦʚʘ. 

9.1.2 ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʥʘʜʦʢʥʘʜʠʪʠ ɿʘʿʤʦʜʘʚʮʫ ʩʚʝ ʪʨʦʰʢʦʚʝ ʠ ʨʘʩʭʦʜʝ 
(ʫʢˀʫʯʫʿʫ˂ʠ ʪʨʦʰʢʦʚʝ ʧʨʘʚʥʠʢʘ) ʢʦʿʠ ʥʘʩʪʘʥʫ ʧʦ ˁʝʛʘ ʫ ʚʝʟʠ ʩʘ 
ʦʩʪʚʘʨʠʚʘˁʝʤ ʠʣʠ ʦʯʫʚʘˁʝʤ ʙʠʣʦ ʢʦʿʠʭ ˁʝʛʦʚʠʭ ʧʨʘʚʘ ʧʦ ʦʚʦʤ 
ʫʛʦʚʦʨʫ. 

9.1.3 ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʧʣʘʪʠʪʠ ʜʠʨʝʢʪʥʦ, ʠʣʠ, ʘʢʦ ʿʝ ʧʨʠʤʝˁʠʚʦ, 
ʥʘʜʦʢʥʘʜʠʪʠ ɿʘʿʤʦʜʘʚʮʘ ʫ ʩʣʫʯʘʿʫ ʘʚʘʥʩʥʝ ʫʧʣʘʪʝ ʦʜ ʩʪʨʘʥʝ 
ɿʘʿʤʦʜʘʚʮʘ, ʠʟʥʦʩ ʩʚʠʭ ʪʨʦʰʢʦʚʘ ʠ ʨʘʩʭʦʜʘ ʚʝʟʘʥʠʭ ʟʘ ʧʨʝʥʦʩ 
ʩʨʝʜʩʪʘʚʘ ɿʘʿʤʦʧʨʠʤʮʫ ʠʣʠ ʟʘ ˁʝʛʦʚ ʨʘʯʫʥ ʠʟ ʇʘʨʠʟʘ ʫ ʙʠʣʦ ʢʦʿʝ 
ʜʨʫʛʦ ʤʝʩʪʦ ʦ ʢʦʤʝ ʩʝ ʧʦʩʪʠʛʥʝ ʜʦʛʦʚʦʨ ʩʘ ɿʘʿʤʦʜʘʚʮʝʤ, ʢʘʦ ʠ ʩʚʝ 
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ʥʘʢʥʘʜʝ ʠ ʪʨʦʰʢʦʚʝ ʟʘ ʧʨʝʥʦʩ ʩʨʝʜʩʪʘʚʘ ʚʝʟʘʥʝ ʟʘ ʧʣʘ˂ʘˁʝ ʩʚʠʭ 
ʠʟʥʦʩʘ ʜʦʩʧʝʣʠʭ ʟʘ ʧʣʘ˂ʘˁʝ ʧʦ ʦʩʥʦʚʫ ʂʨʝʜʠʪʘ. 

9.2 ʆʙʝʰʪʝ˂ʝˁʝ ʟʘ ʦʪʢʘʟʠʚʘˁʝ ʂʨʝʜʠʪʘ 

ɸʢʦ ʿʝ ʂʨʝʜʠʪ ʦʪʢʘʟʘʥ ʫ ʮʝʣʠʥʠ ʠʣʠ ʜʝʣʠʤʠʯʥʦ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ 
ʯʣʘʥʦʚʘ 8.3 (ʆʪʢʘʟʠʚʘˁʝ ʦʜ ʩʪʨʘʥʝ ɿʘʿʤʦʧʨʠʤʮʘ) ʠ/ʠʣʠ 8.4 
(ʆʪʢʘʟʠʚʘˁʝ ʦʜ ʩʪʨʘʥʝ ɿʘʿʤʦʜʘʚʮʘ) ʩʪʘʚʦʚʠ (a), (ʙ) ʠ (ʮ), ɿʘʿʤʦʧʨʠʤʘʮ 
˂ʝ ʧʣʘʪʠʪʠ ʦʙʝʰʪʝ˂ʝˁʝ ʟʘ ʦʪʢʘʟ ʦʙʨʘʯʫʥʘʪo ʧʦ ʩʪʦʧʠ ʦʜ ʜʚʘ ʢʦʤʘ 
ʧʝʜʝʩʝʪ ʦʜʩʪʦ (2,5%) ʥʘ ʦʪʢʘʟʘʥʠ ʠʟʥʦʩ ʂʨʝʜʠʪʘ. 

ʉʚʘʢʦ ʦʙʝʰʪʝ˂ʝˁʝ ʟʘ ʦʪʢʘʟ ʜʦʩʧʝʚʘ ʥʘ ʧʣʘ˂ʘˁʝ ʥʘ ɼʘʪʫʤ ʧʣʘ˂ʘˁʘ ʢʦʿʠ 
ʥʝʧʦʩʨʝʜʥʦ ʩʣʝʜʠ ʥʘʢʦʥ ʦʪʢʘʟʘ ʂʨʝʜʠʪʘ ʫ ʮʝʣʠʥʠ ʠʣʠ ʜʝʣʠʤʠʯʥʦ. 

9.3 ʆʙʝʰʪʝ˂ʝˁʝ ʟʘ ʧʨʝʚʨʝʤʝʥʫ ʦʪʧʣʘʪʫ ʂʨʝʜʠʪʘ 

ʈʘʜʠ ʥʘʜʦʢʥʘʜʝ ʛʫʙʠʪʘʢʘ ʢʦʿʝ ɿʘʿʤʦʜʘʚʘʮ ʧʨʝʪʨʧʠ ʫʩʣʝʜ ʧʨʝʚʨʝʤʝʥʝ 
ʦʪʧʣʘʪʝ ʂʨʝʜʠʪʘ ʫ ʮʝʣʠʥʠ ʠʣʠ ʜʝʣʠʤʠʯʥʦ ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʚʠʤʘ 8.1 
(ɼʦʙʨʦʚʦˀʥʘ ʧʨʝʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ ʂʨʝʜʠʪʘ) ʠʣʠ 8.2 (ʆʙʘʚʝʟʥʘ 
ʧʨʝʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ ʂʨʝʜʠʪʘ), ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ɿʘʿʤʦʜʘʚʮʫ ʠʩʧʣʘʪʠʪʠ 
ʦʙʝʰʪʝ˂ʝˁʝ ʿʝʜʥʘʢʦ ʟʙʠʨʫ: 

(ʘ) ʦʙʝʰʪʝ˂ʝˁʘ ʟʘ ʧʨʝʚʨʝʤʝʥʫ ʦʪʧʣʘʪʫ; ʠ 

(ʙ) ʩʚʠʭ ʪʨʦʰʢʦʚʘ ʢʦʿʠ ʥʘʩʪʘʥʫ ʫʩʣʝʜ ʨʘʩʢʠʜʘ ʝʚʝʥʪʫʘʣʥʠʭ ʩʚʦʧ 
ʪʨʘʥʩʘʢʮʠʿʘ ʨʘʜʠ ʭʝ˅ʠʥʛʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʫ ʢʦʿʝ ʿʝ ɿʘʿʤʦʜʘʚʘʮ 
ʩʪʫʧʠʦ ʫ ʚʝʟʠ ʩʘ ʠʟʥʦʩʦʤ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ. 

9.4 ʇʦʨʝʟʠ ʠ ʥʘʢʥʘʜʝ 

9.4.1 ʊʨʦʰʢʦʚʠ ʨʝʛʠʩʪʨʘʮʠʿʝ 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʧʣʘʪʠʪʠ ʜʠʨʝʢʪʥʦ, ʠʣʠ, ʘʢʦ ʿʝ ʧʨʠʤʝˁʠʚʦ, ʦʙʝʰʪʝʪʠʪʠ 
ɿʘʿʤʦʜʘʚʮʘ ʫ ʩʣʫʯʘʿʫ ʜʘ ʿʝ ɿʘʿʤʦʜʘʚʘʮ ʠʟʚʨʰʠʦ ʘʚʘʥʩʥʫ ʫʧʣʘʪʫ, ʟʘ ʩʚʝ 
ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʝ ʪʘʢʩʝ, ʪʨʦʰʢʦʚʝ ʨʝʛʠʩʪʨʘʮʠʿʝ ʠ ʩʣʠʯʥʝ ʪʘʢʩʝ ʢʦʿʝ ʩʝ 
ʧʣʘ˂ʘʿʫ ʫ ʚʝʟʠ ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ ʠ ʝʚʝʥʪʫʘʣʥʠʤ ʠʟʤʝʥʘʤʘ ʠ ʜʦʧʫʥʘʤʘ. 

9.4.2 ʇʦʨʝʟ ʧʦ ʦʜʙʠʪʢʫ 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʩʝ ʧʦʩʪʘʨʘʪʠ ʜʘ ʩʚʘ ʧʣʘ˂ʘˁʘ ʧʨʝʤʘ ɿʘʿʤʦʜʘʚʮʫ ʫ 
ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ ʙʫʜʫ ʦʩʣʦʙʦʹʝˁʘ ʇʦʨʝʟʘ ʧʦ ʦʜʙʠʪʢʫ ʫ ʩʢʣʘʜʫ 
ʩʘ ʤʝʹʫʜʨʞʘʚʥʠʤ ʩʧʦʨʘʟʫʤʦʤ ʟʘʢˀʫʯʝʥʠʤ ʠʟʤʝʹʫ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʠ 
ʈʝʧʫʙʣʠʢʝ ʌʨʘʥʮʫʩʢʝ 25. ʬʝʙʨʫʘʨʘ 2019. ʛʦʜʠʥʝ. 

ɸʢʦ ʿʝ ʧʣʘ˂ʘˁʝ ʇʦʨʝʟʘ ʧʦ ʦʜʙʠʪʢʫ ʟʘʢʦʥʩʢʘ ʦʙʘʚʝʟʘ, ɿʘʿʤʦʧʨʠʤʘʮ 
ʧʨʝʫʟʠʤʘ ʦʙʘʚʝʟʫ ʜʘ ʧʨʝʪʚʦʨʠ ʩʚʘʢʦ ʪʘʢʚʦ ʧʣʘ˂ʘˁʝ ʫ ʙʨʫʪʦ ʠʟʥʦʩ ʢʦʿʠ 
ɿʘʿʤʦʧʨʠʤʮʫ ʦʤʦʛʫ˂ʘʚʘ ʜʘ ʧʨʠʤʠ ʫʧʣʘʪʫ ʿʝʜʥʘʢʫ ʫʧʣʘʪʠ ʢʦʿʫ ʙʠ ʧʨʠʤʠʦ 
ʜʘ ʥʠʿʝ ʙʠʣʦ ʦʙʘʚʝʟʥʦ ʧʣʘ˂ʘˁʝ ʇʦʨʝʟʘ ʧʦ ʦʜʙʠʪʢʫ. 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ɿʘʿʤʦʜʘʚʮʘ ʦʙʝʰʪʝʪʠʪʠ ʟʘ ʩʚʝ ʨʘʩʭʦʜʝ ʠ/ʠʣʠ ʧʦʨʝʟʝ 
ʢʦʿʝ ʿʝ ɿʘʿʤʦʜʘʚʘʮ ʧʣʘʪʠʦ ʟʘ ʨʘʯʫʥ ɿʘʿʤʦʧʨʠʤʮʘ (ʘʢʦ ʧʦʩʪʦʿʝ), ʩʘ 
ʠʟʫʟʝʪʢʦʤ ʝʚʝʥʪʫʘʣʥʠʭ ʧʦʨʝʟʘ ʢʦʿʠ ʜʦʩʧʝʚʘʿʫ ʥʘ ʥʘʧʣʘʪʫ ʫ ʌʨʘʥʮʫʩʢʦʿ. 



130 
 

9.5 ɼʦʜʘʪʥʠ ʪʨʦʰʢʦʚʠ 

ʋ ʨʦʢʫ ʦʜ ʜʝʩʝʪ (10) ʈʘʜʥʠʭ ʜʘʥʘ ʥʘ ʟʘʭʪʝʚ ɿʘʿʤʦʜʘʚʮʘ, ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ 
ɿʘʿʤʦʜʘʚʮʫ ʧʣʘʪʠʪʠ ʩʚʝ ɼʦʜʘʪʥʝ ʪʨʦʰʢʦʚʝ ʢʦʿʝ ɿʘʿʤʦʜʘʚʘʮ ʩʥʦʩʠ ʫʩʣʝʜ: 
(i) ʩʪʫʧʘˁʘ ʥʘ ʩʥʘʛʫ ʥʦʚʦʛ ʠʣʠ ʠʟʤʝʥʝ ʠ ʜʦʧʫʥʝ ʙʠʣʦ ʢʦʛ ʟʘʢʦʥʘ ʠʣʠ 
ʧʨʦʧʠʩʘ, ʠʣʠ ʠʟʤʝʥʝ ʪʫʤʘʯʝˁʘ ʠʣʠ ʧʨʠʤʝʥʝ ʙʠʣʦ ʢʦʛ ʧʦʩʪʦʿʝ˂ʝʛ ʟʘʢʦʥʘ 
ʠʣʠ ʧʨʦʧʠʩʘ; ʠʣʠ (ii) ʧʦʰʪʦʚʘˁʘ ʙʠʣʦ ʢʦʛ ʟʘʢʦʥʘ ʠʣʠ ʧʨʦʧʠʩʘ ʢʦʿʠ ʩʪʫʧʠ 
ʥʘ ʩʥʘʛʫ ʥʘʢʦʥ ɼʘʪʫʤʘ ʧʦʪʧʠʩʠʚʘˁʘ. 

ʋ ʩʤʠʩʣʫ ʯʣʘʥʘ 9.5. Ăɼʦʜʘʪʥʠ ʪʨʦʰʢʦʚʠò ʦʟʥʘʯʘʚʘʿʫ: 

(ʘ) ʩʚʝ ʪʨʦʰʢʦʚʝ ʢʦʿʠ ʥʘʩʪʘʥʫ ʥʘʢʦʥ ɼʘʪʫʤʘ ʧʦʪʧʠʩʠʚʘˁʘ ʫʩʣʝʜ 
ʿʝʜʥʦʛ ʦʜ ʩʣʫʯʘʿʝʚʘ ʠʟ ʧʨʚʦʛ ʩʪʘʚʘ ʦʚʦʛ ʯʣʘʥʘ 9.5 ʢʦʿʝ ɿʘʿʤʦʜʘʚʘʮ 
ʥʠʿʝ ʫʟʝʦ ʫ ʦʙʟʠʨ ʧʨʠʣʠʢʦʤ ʦʙʨʘʯʫʥʘʚʘˁʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʫʩʣʦʚʘ 
ʂʨʝʜʠʪʘ; ʠʣʠ 

(ʙ) ʩʤʘˁʝˁʝ ʙʠʣʦ ʢʦʛ ʠʟʥʦʩʘ ʢʦʿʠ ʜʦʩʧʝʚʘ ʟʘ ʥʘʧʣʘʪʫ ʫ ʩʢʣʘʜʫ ʩʘ 
ʦʚʠʤ ʫʛʦʚʦʨʦʤ; 

ʢʦʿʝ ʧʣʘ˂ʘ ʠʣʠ ʩʥʦʩʠ ɿʘʿʤʦʜʘʚʘʮ ʢʘʦ ʨʝʟʫʣʪʘʪ (i) ʩʪʘʚˀʘˁʘ ʂʨʝʜʠʪʘ ʥʘ 
ʨʘʩʧʦʣʘʛʘˁʝ ɿʘʿʤʦʧʨʠʤʮʫ; ʠʣʠ (ii) ʧʨʝʫʟʠʤʘˁʘ ʠʣʠ ʨʝʘʣʠʟʘʮʠʿʝ ʦʙʘʚʝʟʘ 
ʧʨʝʤʘ ʦʚʦʤ ʫʛʦʚʦʨʫ. 

9.6 ɺʘʣʫʪʥʦ ʦʙʝʰʪʝ˂ʝˁʝ  

ɸʢʦ ʙʠʣʦ ʢʦʿʠ ʠʟʥʦʩ ʢʦʿʠ ʿʝ ɿʘʿʤʦʧʨʠʤʘʮ ʜʫʞʘʥ ʜʘ ʧʣʘʪʠ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ 
ʫʛʦʚʦʨʦʤ, ʠʣʠ ʙʠʣʦ ʢʦʿʠ ʥʘʣʦʛ, ʧʨʝʩʫʜʘ ʠʣʠ ʦʜʣʫʢʘ ʜʦʥʝʪʘ ʠʣʠ ʫʩʚʦʿʝʥʘ ʫ 
ʦʜʥʦʩʫ ʥʘ ʪʘʢʘʚ ʠʟʥʦʩ, ʤʦʨʘ ʜʘ ʙʫʜʝ ʢʦʥʚʝʨʪʦʚʘʥ ʠʟ ʚʘʣʫʪʝ ʫ ʢʦʿʦʿ ʿʝ ʪʘʿ 
ʠʟʥʦʩ ʧʣʘʪʠʚ ʫ ʜʨʫʛʫ ʚʘʣʫʪʫ, ʟʘ ʧʦʪʨʝʙʝ: 

(ʘ) ʧʨʠʿʘʚˀʠʚʘˁʘ ʠʣʠ ʧʦʜʥʦʰʝˁʘ ʧʦʪʨʘʞʠʚʘˁʘ ʠʣʠ ʜʦʢʘʟʘ ʧʨʦʪʠʚ 
ɿʘʿʤʦʧʨʠʤʮʘ; ʠʣʠ 

(ʙ) ʧʨʠʙʘʚˀʘˁʘ ʠʣʠ ʠʟʚʨʰʝˁʘ ʥʘʣʦʛʘ, ʧʨʝʩʫʜʝ ʠʣʠ ʦʜʣʫʢʝ ʫ ʚʝʟʠ ʩʘ ʙʠʣʦ 
ʢʦʿʠʤ ʩʫʜʩʢʠʤ ʠʣʠ ʘʨʙʠʪʨʘʞʥʠʤ ʧʦʩʪʫʧʢʦʤ, 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʦʙʝʰʪʝʪʠʪʠ ɿʘʿʤʦʜʘʚʮʘ, ʫ ʨʦʢʫ ʦʜ ʜʝʩʝʪ (10) ʈʘʜʥʠʭ 
ʜʘʥʘ ʦʜ ʟʘʭʪʝʚʘ ɿʘʿʤʦʜʘʚʮʘ ʠ ʫ ʤʝʨʠ ʫ ʢʦʿʦʿ ʿʝ ʪʦ ʜʦʧʫʰʪʝʥʦ ʟʘʢʦʥʦʤ, ʟʘ 
ʠʟʥʦʩ ʩʚʠʭ ʪʨʦʰʢʦʚʘ, ʛʫʙʠʪʘʢʘ ʠʣʠ ʦʙʘʚʝʟʘ ʢʦʿʝ ʥʘʩʪʘʥʫ ʫʩʣʝʜ ʪʝ 
ʢʦʥʚʝʨʟʠʿʝ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʩʚʘʢʫ ʨʘʟʣʠʢʫ ʠʟʤʝʹʫ (ɸ) ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ 
ʢʦʨʠʰ˂ʝʥʦʛ ʟʘ ʢʦʥʚʝʨʟʠʿʫ ʨʝʣʝʚʘʥʪʥʦʛ ʠʟʥʦʩʘ ʠʟ ʧʨʚʝ ʫ ʜʨʫʛʫ ʚʘʣʫʪʫ; ʠ 
(ɹ) ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʦʜʥʦʩʥʦ ʢʫʨʩʝʚʝ ʢʦʿʠ ʩʫ ʜʦʩʪʫʧʥʠ ɿʘʿʤʦʜʘʚʮʫ ʫ 
ʪʨʝʥʫʪʢʫ ˁʝʛʦʚʦʛ ʧʨʠʿʝʤʘ ʪʦʛ ʠʟʥʦʩʘ. ʊʘ ʦʙʘʚʝʟʘ ʦʙʝʰʪʝ˂ʝˁʘ 
ɿʘʿʤʦʜʘʚʮʘ ʚʘʞʠ ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʙʠʣʦ ʢʦʿʫ ʜʨʫʛʫ ʦʙʘʚʝʟʫ ɿʘʿʤʦʧʨʠʤʮʘ ʫ 
ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ. 

ɿʘʿʤʦʧʨʠʤʘʮ ʩʝ ʦʜʨʠʯʝ ʩʚʠʭ ʧʨʘʚʘ ʢʦʿʝ ʤʦʞʝ ʠʤʘʪʠ ʫ ʙʠʣʦ ʢʦʿʦʿ 
ʿʫʨʠʩʜʠʢʮʠʿʠ ʥʘ ʧʣʘ˂ʘˁʝ ʙʠʣʦ ʢʦʛ ʠʟʥʦʩʘ ʢʦʿʠ ʜʦʩʧʝʚʘ ʟʘ ʥʘʧʣʘʪʫ ʫ 
ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ ʫ ʚʘʣʫʪʠ ʠʣʠ ʚʘʣʫʪʘʤʘ ʦʩʠʤ ʫ ʦʥʦʿ ʫ ʢʦʿʦʿ ʿʝ ʪʘʿ 
ʠʟʥʦʩ ʠʟʨʘʞʝʥ. 

9.7 ɼʘʪʫʤʠ ʜʦʩʧʝ˂ʘ 

ʉʚʘʢʦ ʦʙʝʰʪʝ˂ʝˁʝ ʠʣʠ ʥʘʜʦʢʥʘʜʘ ʢʦʿʫ ʿʝ ɿʘʿʤʦʧʨʠʤʘʮ ʜʫʞʘʥ ʜʘ ʧʣʘʪʠ 
ɿʘʿʤʦʜʘʚʮʫ ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 9 (ɼʦʜʘʪʥʝ ʦʙʘʚʝʟʝ ʧʣʘ˂ʘˁʘ) ʜʦʩʧʝʚʘ 
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ʟʘ ʧʣʘ˂ʘˁʝ ʥʘ ɼʘʪʫʤ ʧʣʘ˂ʘˁʘ ʢʦʿʠ ʥʝʧʦʩʨʝʜʥʦ ʩʣʝʜʠ ʥʘʢʦʥ ʥʘʩʪʘʥʢʘ 
ʦʢʦʣʥʦʩʪʠ ʢʦʿʝ ʩʫ ʜʦʚʝʣʝ ʜʦ ʦʙʘʚʝʟʝ ʧʣʘ˂ʘˁʘ ʦʜʛʦʚʘʨʘʿʫ˂ʝʛ 
ʦʙʝʰʪʝ˂ʝˁʘ ʠʣʠ ʥʘʜʦʢʥʘʜʝ. 

ɹʝʟ ʦʙʟʠʨʘ ʥʘ ʥʘʧʨʝʜ ʥʘʚʝʜʝʥʦ, ʩʚʘʢʦ ʦʙʝʰʪʝ˂ʝˁʝ ʢʦʿʝ ʩʝ ʧʣʘ˂ʘ ʫ ʚʝʟʠ 
ʩʘ ʧʨʝʚʨʝʤʝʥʦʤ ʦʪʧʣʘʪʦʤ ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 9.3 (ʆʙʝʰʪʝ˂ʝˁʝ ʟʘ 
ʧʨʝʚʨʝʤʝʥʫ ʦʪʧʣʘʪʫ ʂʨʝʜʠʪʘ) ʜʦʩʧʝʚʘ ʟʘ ʧʣʘ˂ʘˁʝ ʥʘ ʜʘʥ 
ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ. 

10. ʀɿɱɸɺɽ ʀ ɻɸʈɸʅʎʀɱɽ 

ɿʘʿʤʦʧʨʠʤʘʮ ʜʘʿʝ ʩʚʝ ʠʟʿʘʚʝ ʠ ʛʘʨʘʥʮʠʿʝ ʠʟ ʦʚʦʛ ʯʣʘʥʘ 10 (ʀʟʿʘʚʝ ʠ 
ʛʘʨʘʥʮʠʿʝ) ʥʘ ɼʘʪʫʤ ʧʦʪʧʠʩʠʚʘˁʘ. ʉʤʘʪʨʘ ʩʝ ʜʘ ɿʘʿʤʦʧʨʠʤʘʮ ʜʘʿʝ ʩʚʝ 
ʠʟʿʘʚʝ ʠ ʛʘʨʘʥʮʠʿʝ ʠʟ ʦʚʦʛ ʯʣʘʥʘ 10 (ʀʟʿʘʚʝ ʠ ʛʘʨʘʥʮʠʿʝ) ʥʘ ʜʘʪʫʤ ʢʘʜʘ ʩʫ 
ʩʚʠ ʧʨʝʪʭʦʜʥʠ ʫʩʣʦʚʠ ʥʘʚʝʜʝʥʠ ʫ ɼʝʣʫ III ʠ IV ʇʨʠʣʦʛʘ 4 (ʇʨʝʪʭʦʜʥʠ 
ʫʩʣʦʚʠ) ʠʩʧʫˁʝʥʠ, ʥʘ ʜʘʪʫʤ ʩʚʘʢʦʛ ɿʘʭʪʝʚʘ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ, ʥʘ 
ʜʘʪʫʤ ʩʚʘʢʦʛ ʇʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ ʠ ʩʚʘʢʦʛ ɼʘʪʫʤʘ ʧʣʘ˂ʘˁʘ, ʦʩʠʤ ʰʪʦ 
ʩʝ ʩʤʘʪʨʘ ʜʘ ʿʝ ɿʘʿʤʦʧʨʠʤʘʮ ʜʘʦ ʧʦʥʦʚˀʝʥʝ ʠʟʿʘʚʝ ʠʟ ʯʣʘʥʘ 10.9 
(ʆʜʩʫʩʪʚʦ ʠʥʬʦʨʤʘʮʠʿʘ ʢʦʿʝ ʥʘʚʦʜʝ ʫ ʟʘʙʣʫʜʫ) ʫ ʚʝʟʠ ʩʘ ʠʥʬʦʨʤʘʮʠʿʘʤʘ 
ʢʦʿʝ ʿʝ ɿʘʿʤʦʧʨʠʤʘʮ ʧʨʫʞʠʦ ʦʜ ʜʘʪʫʤʘ ʜʘʚʘˁʘ ʧʦʩʣʝʜˁʝ ʠʟʿʘʚʝ. 

10.1 ʆʚʣʘʰ˂ʝˁʘ ʠ ʥʘʜʣʝʞʥʦʩʪʠ 

ɿʘʿʤʦʧʨʠʤʘʮ ʿʝ ʦʚʣʘʰ˂ʝʥ ʜʘ ʟʘʢˀʫʯʠ, ʧʦʪʧʠʰʝ ʠ ʦʚʝʨʠ ʦʚʘʿ ʫʛʦʚʦʨ ʠ 
ʠʟʚʨʰʠ ʩʚʝ ʧʨʝʜʚʠʹʝʥʝ ʦʙʘʚʝʟʝ. ɿʘʿʤʦʧʨʠʤʘʮ ʿʝ ʧʨʝʜʫʟʝʦ ʩʚʝ ʨʘʜˁʝ 
ʥʝʦʧʭʦʜʥʝ ʨʘʜʠ ʩʪʠʮʘˁʘ ʦʚʣʘʰ˂ʝˁʘ ʟʘ ʟʘʢˀʫʯʠʚʘˁʝ, ʧʦʪʧʠʩʠʚʘˁʝ ʠ 
ʦʚʝʨʫ ʦʚʦʛ ʫʛʦʚʦʨʘ.  

10.2 ɺʘˀʘʥʦʩʪ ʠ ʧʨʠʭʚʘʪˀʠʚʦʩʪ ʫ ʩʚʨʭʝ ʜʦʢʘʟʠʚʘˁʘ 

ʉʚʘ ʦʚʣʘʰ˂ʝˁʘ ʢʦʿʘ ʩʫ ʧʦʪʨʝʙʥʘ: 

(ʘ) ʜʘ ʩʝ ɿʘʿʤʦʧʨʠʤʮʫ ʦʤʦʛʫ˂ʠ ʜʘ ʟʘʢʦʥʠʪʦ ʧʦʪʧʠʰʝ ʦʚʘʿ ʫʛʦʚʦʨ ʠ 
ʦʩʪʚʘʨʠ ʩʚʦʿʘ ʧʨʘʚʘ ʠ ʠʩʧʫʥʠ ʩʚʦʿʝ ʦʙʘʚʝʟʝ ʫ ʚʝʟʠ ʩʘ ˁʠʤ; ʠ 

(ʙ) ʜʘ ʦʚʘʿ ʫʛʦʚʦʨ ʫʯʠʥʠ ʧʨʠʭʚʘʪˀʠʚʦʤ ʫ ʩʚʨʭʝ ʜʦʢʘʟʠʚʘˁʘ ʧʨʝʜ 
ʩʫʜʦʤ ʫ ʿʫʨʠʩʜʠʢʮʠʿʠ ɿʘʿʤʦʧʨʠʤʮʘ ʠʣʠ ʫ ʘʨʙʠʪʨʘʞʥʦʤ ʧʦʩʪʫʧʢʫ ʠʟ 
ʯʣʘʥʘ 17 (ʄʝʨʦʜʘʚʥʦ ʧʨʘʚʦ, ʠʟʚʨʰʝˁʝ ʠ ʠʟʙʦʨ ʩʝʜʠʰʪʘ), 

ʧʨʠʙʘʚˀʝʥʘ ʩʫ ʠ ʚʘʞʝ˂ʘ, ʠ ʥʝ ʧʦʩʪʦʿʝ ʥʠʢʘʢʚʝ ʦʢʦʣʥʦʩʪʠ ʢʦʿʝ ʙʠ ʟʘ 
ʧʦʩʣʝʜʠʮʫ ʤʦʛʣʝ ʠʤʘʪʠ ʧʦʚʣʘʯʝˁʝ, ʥʝʧʨʦʜʫʞʘʚʘˁʝ ʠʣʠ ʠʟʤʝʥʫ ʪʠʭ 
ʆʚʣʘʰ˂ʝˁʘ, ʢʘʢʦ ʫ ʮʝʣʠʥʠ ʪʘʢʦ ʠ ʜʝʣʠʤʠʯʥʦ. 

10.3 ʆʙʘʚʝʟʝ 

ʆʙʘʚʝʟʝ ʢʦʿʝ ɿʘʿʤʦʧʨʠʤʘʮ ʧʨʝʫʟʠʤʘ ʧʦ ʦʚʦʤ ʫʛʦʚʦʨʫ ʫ ʩʢʣʘʜʫ ʩʫ ʩʘ ʩʚʠʤ 
ʟʘʢʦʥʠʤʘ ʠ ʧʨʦʧʠʩʠʤʘ ʧʨʠʤʝˁʠʚʠʤ ʥʘ ɿʘʿʤʦʧʨʠʤʮʘ ʫ ˁʝʛʦʚʦʿ 
ʿʫʨʠʩʜʠʢʮʠʿʠ ʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʟʘʢʦʥʩʢʝ, ʚʘʞʝ˂ʝ. ʦʙʘʚʝʟʫʿʫ˂ʝ ʠ ʠʟʚʨʰʠʚʝ 
ʦʙʘʚʝʟʝ ʢʦʿʝ ʩʫ ʥʘ ʩʥʘʟʠ ʫ ʩʢʣʘʜʫ ʩʘ ˁʠʭʦʚʠʤ ʧʠʩʘʥʠʤ ʫʩʣʦʚʠʤʘ. 

10.4 ʆʩʣʦʙʦʹʝˁʝ ʦʜ ʪʘʢʩʠ ʟʘ ʫʧʠʩ ʠʣʠ ʨʝʛʠʩʪʨʘʮʠʿʫ 

ʋ ʩʢʣʘʜʫ ʩʘ ʟʘʢʦʥʠʤʘ ʿʫʨʠʩʜʠʢʮʠʿʝ ɿʘʿʤʦʧʨʠʤʮʘ, ʥʠʿʝ ʥʝʦʧʭʦʜʥʦ ʜʘ ʦʚʘʿ 
ʫʛʦʚʦʨ ʙʫʜʝ ʫʧʠʩʘʥ, ʨʝʛʠʩʪʨʦʚʘʥ ʠʣʠ ʟʘʚʝʜʝʥ ʢʦʜ ʙʠʣʦ ʢʦʛ ʩʫʜʘ ʠʣʠ 
ʜʨʫʛʦʛ ʦʨʛʘʥʘ ʫ ʪʦʿ ʿʫʨʠʩʜʠʢʮʠʿʠ ʥʠʪʠ ʜʘ ʙʠʣʦ ʢʘʢʚʝ ʪʘʢʩʝ ʠʣʠ ʥʘʢʥʘʜʝ ʟʘ 
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ʫʧʠʩ ʠ ʨʝʛʠʩʪʨʘʮʠʿʫ ʙʫʜʫ ʧʣʘ˂ʝʥʝ ʟʘ ʦʚʘʿ ʫʛʦʚʦʨ ʠʣʠ ʫ ʚʝʟʠ ʩʘ ˁʠʤ ʠʣʠ 
ʩʘ ʪʨʘʥʩʘʢʮʠʿʘʤʘ ʢʦʿʝ ʩʝ ˁʠʤʝ ʧʨʝʜʚʠʹʘʿʫ. 

10.5 ʇʨʝʥʦʩ ʩʨʝʜʩʪʘʚʘ 

ʉʚʠ ʠʟʥʦʩʠ ʢʦʿʝ ʿʝ ɿʘʿʤʦʧʨʠʤʘʮ ʜʫʞʘʥ ʜʘ ʠʩʧʣʘʪʠ ɿʘʿʤʦʜʘʚʮʫ ʫ ʩʢʣʘʜʫ 
ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ, ʙʠʣʦ ʜʘ ʿʝ ʨʝʯ ʦ ʛʣʘʚʥʠʮʠ ʠʣʠ ʢʘʤʘʪʠ, ʢʘʤʘʪʠ ʟʘ 
ʜʦʮˁʫ, ʦʙʝʰʪʝ˂ʝˁʫ ʟʘ ʧʨʝʚʨʝʤʝʥʫ ʦʪʧʣʘʪʫ, ʜʦʜʘʪʥʠʤ ʪʨʦʰʢʦʚʠʤʘ ʠ 
ʨʘʩʭʦʜʠʤʘ, ʢʘʦ ʠ ʙʠʣʦ ʢʦʿʠ ʜʨʫʛʠ ʠʟʥʦʩ, ʩʣʦʙʦʜʥʦ ʩʝ ʤʦʛʫ ʢʦʥʚʝʨʪʦʚʘʪʠ 
ʠ ʧʨʝʥʦʩʠʪʠ. 

ʆʚʘ ʠʟʿʘʚʘ ʦʩʪʘʿʝ ʥʘ ʩʥʘʟʠ ʠ ʧʨʠʤʝˁʫʿʝ ʩʝ ʫ ʧʦʪʧʫʥʦʩʪʠ ʩʚʝ ʜʦ ʧʦʪʧʫʥʝ 
ʦʪʧʣʘʪʝ ʩʚʠʭ ʠʟʥʦʩʘ ʢʦʿʠ ʩʝ ʧʣʘ˂ʘʿʫ ɿʘʿʤʦʜʘʚʮʫ. ʋ ʩʣʫʯʘʿʫ ʜʘ ɿʘʿʤʦʜʘʚʘʮ 
ʧʨʦʜʫʞʠ ʨʦʢʦʚʝ ʦʪʧʣʘʪʝ ʂʨʝʜʠʪʘ, ʥʠʿʝ ʧʦʪʨʝʙʥʘ ʥʠʢʘʢʚʘ ʜʘˀʘ ʧʦʪʚʨʜʘ 
ʦʚʝ ʠʟʿʘʚʝ. 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʘʯʠʥ ʧʨʠʙʘʚʠʪʠ ʝʚʨʝ ʥʝʦʧʭʦʜʥʝ ʟʘ 
ʠʩʧʫˁʝˁʝ ʫʩʣʦʚʘ ʠʟ ʦʚʝ ʠʟʿʘʚʝ. 

ʋ ʩʣʫʯʘʿʫ ʥʘʩʪʘʥʢʘ ʙʠʣʦ ʢʘʢʚʠʭ ʪʝʰʢʦ˂ʘ ʠʟ ʙʠʣʦ ʢʦʛ ʨʘʟʣʦʛʘ ʫ ʧʦʛʣʝʜʫ 
ʧʨʘʚʘ ɿʘʿʤʦʜʘʚʮʘ ʥʘ ʢʦʥʚʝʨʟʠʿʫ ʠ ʩʣʦʙʦʜʘʥ ʧʨʝʥʦʩ ʙʠʣʦ ʢʦʛ ʠʟʥʦʩʘ ʠʟ 
ʦʚʦʛ ʫʛʦʚʦʨʘ ʠ ʪʦ ʫʢˀʫʯʫʿʫ˂ʠ ʘʣʠ ʥʝ ʦʛʨʘʥʠʯʘʚʘʿʫ˂ʠ ʩʝ ʥʘ: (i) ʩʪʫʧʘˁʘ ʥʘ 
ʩʥʘʛʫ ʥʦʚʦʛ ʠʣʠ ʠʟʤʝʥʝ ʠ ʜʦʧʫʥʝ ʙʠʣʦ ʢʦʛ ʟʘʢʦʥʘ ʠʣʠ ʧʨʦʧʠʩʘ, ʠʣʠ 
ʠʟʤʝʥʝ ʪʫʤʘʯʝˁʘ ʠʣʠ ʧʨʠʤʝʥʝ ʙʠʣʦ ʢʦʛ ʧʦʩʪʦʿʝ˂ʝʛ ʟʘʢʦʥʘ ʠʣʠ ʧʨʦʧʠʩʘ; 
ʠʣʠ (ii) ʧʦʰʪʦʚʘˁʝ ʙʠʣʦ ʢʦʛ ʟʘʢʦʥʘ ʠʣʠ ʧʨʦʧʠʩʘ ʢʦʿʠ ʩʪʫʧʠ ʥʘ ʩʥʘʛʫ ʥʘʢʦʥ 
ɼʘʪʫʤʘ ʧʦʪʧʠʩʠʚʘˁʘ; ɿʘʿʤʦʜʘʚʘʮ ˂ʝ, ʙʝʟ ʦʜʣʘʛʘˁʘ, ʧʨʠʙʘʚʠʪʠ ʩʚʝ 
ʥʝʦʧʭʦʜʥʝ ʧʦʪʚʨʜʝ/ʜʦʟʚʦʣʝ ʦʜ ʥʘʜʣʝʞʥʠʭ ʦʨʛʘʥʘ (ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʅʘʨʦʜʥʫ 
ʙʘʥʢʫ ʉʨʙʠʿʝ) ʜʘ ʙʠ ʩʝ ʦʙʝʟʙʝʜʠʣʘ ʩʣʦʙʦʜʥʘ ʢʦʥʚʝʨʪʠʙʠʣʥʦʩʪ ʠ 
ʧʨʝʥʦʩʠʚʦʩʪ ʩʚʠʭ ʠʟʥʦʩʘ ʢʦʿʠ ʩʝ ʧʣʘ˂ʘʿʫ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ. 

10.6 ʆʜʩʫʩʪʚʦ ʩʫʢʦʙʘ ʩʘ ʜʨʫʛʠʤ ʦʙʘʚʝʟʘʤʘ 

ɿʘʢˀʫʯʝˁʝ ʠ ʠʟʚʨʰʝˁʝ ʦʚʦʛ ʫʛʦʚʦʨʘ ʠ ʪʨʘʥʩʘʢʮʠʿʘ ʢʦʿʝ ʩʫ ˁʠʤʝ 
ʧʨʝʜʚʠʹʝʥʝ ʦʜ ʩʪʨʘʥʝ ɿʘʿʤʦʧʨʠʤʮʘ ʥʠʿʝ ʫ ʩʫʢʦʙʫ ʩʘ ʙʠʣʦ ʢʦʿʠʤ ʜʦʤʘ˂ʠʤ 
ʠʣʠ ʠʥʦʩʪʨʘʥʠʤ ʟʘʢʦʥʦʤ ʠʣʠ ʧʨʦʧʠʩʦʤ, ʫʩʪʘʚʦʤ (ʠʣʠ ʜʨʫʛʠʤ ʩʣʠʯʥʠʤ 
ʜʦʢʫʤʝʥʪʠʤʘ) ʥʠʪʠ ʙʠʣʦ ʢʦʿʠʤ ʩʧʦʨʘʟʫʤʦʤ ʠʣʠ ʠʥʩʪʨʫʤʝʥʪʦʤ ʢʦʿʠ ʿʝ 
ʦʙʘʚʝʟʫʿʫ˂ʠ ʟʘ ɿʘʿʤʦʧʨʠʤʮʘ ʠʣʠ ʢʦʿʠ ʫʪʠʯʝ ʥʘ ʙʠʣʦ ʢʦʿʫ ˁʝʛʦʚʫ ʠʤʦʚʠʥʫ. 

10.7 ʄʝʨʦʜʘʚʥʦ ʧʨʘʚʦ ʠ ʠʟʚʨʰʝˁʝ 

(ʘ) ʇʨʘʚʦ ʌʨʘʥʮʫʩʢʝ ʿʝ ʤʝʨʦʜʘʚʥʦ ʧʨʘʚʦ ʫ ʧʦʛʣʝʜʫ ʦʚʦʛ ʫʛʦʚʦʨʘ ʠ 
ˁʝʛʘ ˂ʝ ʧʨʠʟʥʘʪʠ ʠ ʩʧʨʦʚʦʜʠʪʠ ʩʫʜʦʚʠ ʠ ʘʨʙʠʪʨʘʞʥʘ ʩʫʜʦʚʠ ʫ 
ʿʫʨʠʩʜʠʢʮʠʿʠ ɿʘʿʤʦʧʨʠʤʮʘ. 

(ʙ) ɹʠʣʦ ʢʦʿʘ ʩʫʜʩʢʘ ʦʜʣʫʢʘ ʜʦʥʝʪʘ ʫ ʧʦʛʣʝʜʫ ʦʚʦʛ ʫʛʦʚʦʨʘ ʫ ʩʫʜʫ 
ʌʨʘʥʮʫʩʢʝ ʠʣʠ ʙʠʣʦ ʢʦʿʘ ʦʜʣʫʢʘ ʘʨʙʠʪʨʘʞʥʦʛ ʩʫʜʘ ʧʨʠʟʥʘ˂ʝ ʩʝ ʠ 
ʩʧʨʦʚʦʜʠʪʠ ʫ ʿʫʨʠʩʜʠʢʮʠʿʠ ʫ ʢʦʿʦʿ ɿʘʿʤʦʧʨʠʤʘʮ ʠʤʘ ʩʝʜʠʰʪʝ. 

10.8 ʆʜʩʫʩʪʚʦ ʥʝʠʟʚʨʰʝˁʘ ʦʙʘʚʝʟʘ 

ʅʠ ʿʝʜʘʥ ʩʣʫʯʘʿ ʥʝʠʟʚʨʰʝˁʘ ʦʙʘʚʝʟʘ ʥʝ ʪʨʘʿʝ ʥʠʪʠ ʙʠ ʩʝ ʨʘʟʫʤʥʦ ʤʦʛʣʦ 
ʦʯʝʢʠʚʘʪʠ ʜʘ ˂ʝ ʜʦ ˁʝʛʘ ʜʦ˂ʠ. 
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ɿʘʿʤʦʧʨʠʤʘʮ ʥʝ ʢʨʰʠ ʥʠʿʝʜʘʥ ʩʧʦʨʘʟʫʤ ʢʦʿʠ ʿʝ ʦʙʘʚʝʟʫʿʫ˂ʠ ʟʘ ˁʝʛʘ ʠʣʠ 
ʫʪʠʯʝ ʥʘ ˁʝʛʦʚʫ ʠʤʦʚʠʥʫ ʢʦʿʠ ʠʤʘ ʠʣʠ ʧʦʩʪʦʿʠ ʨʘʟʫʤʥʘ ʚʝʨʦʚʘʪʥʦ˂ʘ ʜʘ 
˂ʝ ʠʤʘʪʠ ɿʥʘʯʘʿʥʝ ʥʝʛʘʪʠʚʥʝ ʧʦʩʣʝʜʠʮʝ.  

10.9 ʆʜʩʫʩʪʚʦ ʠʥʬʦʨʤʘʮʠʿʘ ʢʦʿʝ ʥʘʚʦʜʝ ʫ ʟʘʙʣʫʜʫ 

ʉʚʝ ʠʥʬʦʨʤʘʮʠʿʝ ʠ ʜʦʢʫʤʝʥʪʘʮʠʿʘ ʢʦʿʝ ʿʝ ɿʘʿʤʦʧʨʠʤʘʮ ʜʦʩʪʘʚʠʦ 
ɿʘʿʤʦʜʘʚʮʫ ʙʠʣʠ ʩʫ ʠʩʪʠʥʠʪʠ, ʪʘʯʥʠ ʠ ʘʞʫʨʥʠ ʥʘ ʜʘʥ ʜʦʩʪʘʚˀʘˁʘ, ʠʣʠ, 
ʟʘʚʠʩʥʦ ʦʜ ʩʣʫʯʘʿʘ, ʥʘ ʜʘʥ ʢʦʿʠ ʿʝ ʥʘʚʝʜʝʥ ʢʘʦ ʜʘʥ ʜʦʩʪʘʚˀʘˁʘ, ʠ ʥʠʩʫ 
ʠʟʤʝˁʝʥʠ, ʦʧʦʟʚʘʥʠ, ʧʦʥʠʰʪʝʥʠ ʠʣʠ ʧʨʦʜʫʞʝʥʠ ʧʦʜ ʧʨʦʤʝˁʝʥʠʤ 
ʫʩʣʦʚʠʤʘ, ʠ ʥʝ ʥʘʚʦʜʝ ʥʘ ʧʦʛʨʝʰʘʥ ʟʘʢˀʫʯʘʢ ʥʘ ʙʠʣʦ ʢʦʿʠ ʟʥʘʯʘʿʘʥ 
ʥʘʯʠʥ ʫʩʣʝʜ ʠʟʦʩʪʘʚˀʘˁʘ ʧʦʜʘʪʘʢʘ, ʥʘʩʪʘʥʢʘ ʥʦʚʠʭ ʦʢʦʣʥʦʩʪʠ ʠʣʠ 
ʦʪʢʨʠʚʘˁʘ ʠʣʠ ʥʝʦʪʢʨʠʚʘˁʘ ʙʠʣʦ ʢʘʢʚʠʭ ʠʥʬʦʨʤʘʮʠʿʘ. 

10.10 ʉʪʘʪʫʩ Pari Passu  

ʇʦʪʨʘʞʠʚʘˁʘ ɿʘʿʤʦʜʘʚʮʘ ʧʦ ʦʩʥʦʚʫ ʦʚʦʛ ʫʛʦʚʦʨʘ ʠʤʘʿʫ ʫ ʥʘʿʤʘˁʫ ʨʫʢʫ 
ʩʪʘʪʫʩ pari passu ʩʘ ʧʦʪʨʘʞʠʚʘˁʠʤʘ ʩʚʠʭ ʜʨʫʛʠʭ ʩʪʝʯʘʿʥʠʭ ʠ ʨʘʟʣʫʯʥʠʭ 
ʧʦʚʝʨʠʣʘʮʘ ɿʘʿʤʦʧʨʠʤʮʘ. 

10.11 ɿʘʢʦʥʠʪʦ ʧʦʨʝʢʣʦ ʩʨʝʜʩʪʘʚʘ ʠ ɿʘʙʨʘˁʝʥʝ ʨʘʜˁʝ 

ɿʘʿʤʦʧʨʠʤʘʮ ʠʟʿʘʚˀʫʿʝ ʠ ʛʘʨʘʥʪʫʿʝ:  

(ʘ) ʜʘ ʩʚʘ ʩʨʝʜʩʪʚʘ ʦʧʨʝʜʝˀʝʥʘ ʟʘ ʧʦʜʨʰʢʫ ʆʧʝʨʘʮʠʿʠ ʧʦʪʠʯʫ ʠʣʠ ˂ʝ 
ʧʦʪʠʮʘʪʠ ʠʟ ʩʨʝʜʩʪʘʚʘ ʂʨʝʜʠʪʘ, ʩʫʬʠʥʘʥʩʠʨʘˁʘ ʠ ʜʨʞʘʚʥʦʛ 
ʙʫ˅ʝʪʘ, ʫ ʩʢʣʘʜʫ ʩʘ ɿʘʢʦʥʦʤ ʦ ʙʫ˅ʝʪʫ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʦʜ ʛʦʜʠʥʝ 
ʫ ʢʦʿʦʿ ʿʝ ʋʛʦʚʦʨ ʧʦʪʧʠʩʘʥ ʜʦ ɼʘʪʫʤʘ ʟʘʚʨʰʝʪʢʘ ʆʧʝʨʘʮʠʿʝ; 

(ʙ) ʜʘ ʆʧʝʨʘʮʠʿʘ ʟʘ ʧʦʩʣʝʜʠʮʫ ʥʝʤʘ ʥʠʢʘʢʚʫ ɿʘʙʨʘˁʝʥʫ ʨʘʜˁʫ;  

(ʮ) ʜʘ ʩʝ ʥʠʿʝ ʦʙʘʚʝʟʘʦ ʥʠʪʠ ʫʯʝʩʪʚʦʚʘʦ ʫ ʙʠʣʦ ʢʦʿʦʿ ʨʘʜˁʠ ʢʦʿʘ ʿʝ ʫ 
ʩʫʧʨʦʪʥʦʩʪʠ ʩʘ ʚʘʞʝ˂ʠʤ ʟʘʢʦʥʦʤ ʦ ʩʧʨʝʯʘʚʘˁʫ ʧʨʘˁʘ ʥʦʚʮʘ ʠ 
ʬʠʥʘʥʩʠʨʘˁʫ ʪʝʨʦʨʠʟʤʘ. 

10.12 ʆʜʩʫʩʪʚʦ ʟʥʘʯʘʿʥʠʭ ʥʝʛʘʪʠʚʥʠʭ ʧʦʩʣʝʜʠʮʘ 

ɿʘʿʤʦʧʨʠʤʘʮ ʠʟʿʘʚˀʫʿʝ ʠ ʛʘʨʘʥʪʫʿʝ ʜʘ ʥʠʿʝ ʥʘʩʪʫʧʠʦ ʥʠʪʠ ʧʦʩʪʦʿʠ 
ʚʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ˂ʝ ʥʘʩʪʫʧʠʪʠ ʙʠʣʦ ʢʘʢʘʚ ʩʣʫʯʘʿ ʥʠʪʠ ʦʢʦʣʥʦʩʪ ʢʦʿʘ ʤʦʞʝ 
ʠʤʘʪʠ ɿʥʘʯʘʿʥʝ ʥʝʛʘʪʠʚʥʝ ʧʦʩʣʝʜʠʮʝ. 

10.13 ʆʜʨʠʮʘˁʝ ʦʜ ʠʤʫʥʠʪʝʪʘ 

ɸʢʦ, ʠ ʫ ʤʝʨʠ ʫ ʢʦʿʦʿ ʩʝ ɿʘʿʤʦʧʨʠʤʘʮ ʤʦʞʝ ʪʨʝʥʫʪʥʦ ʠʣʠ ʫ ʙʫʜʫ˂ʥʦʩʪʠ ʫ 
ʙʠʣʦ ʢʦʿʦʿ ʿʫʨʠʩʜʠʢʮʠʿʠ ʧʦʟʚʘʪʠ ʥʘ ʠʤʫʥʠʪʝʪ ʟʘ ʩʝʙʝ ʠʣʠ ʩʚʦʿʫ ʠʤʦʚʠʥʫ, ʠ 
ʫ ʤʝʨʠ ʫ ʢʦʿʦʿ ʪʘʢʚʘ ʿʫʨʠʩʜʠʢʮʠʿʘ ʜʦʧʫʩʪʠ ɿʘʿʤʦʧʨʠʤʮʫ ʢʦʨʠʰ˂ʝˁʝ 
ʠʤʫʥʠʪʝʪʘ, ɿʘʿʤʦʧʨʠʤʘʮ ʥʝ˂ʝ ʠʤʘʪʠ ʧʨʘʚʦ ʜʘ ʩʝ ʫ ʩʚʦʿʫ ʢʦʨʠʩʪ ʠʣʠ ʫ 
ʢʦʨʠʩʪ ʙʠʣʦ ʢʦʿʝ ʩʚʦʿʝ ʠʤʦʚʠʥʫ ʧʦʟʦʚʝ ʥʘ ʠʤʫʥʠʪʝʪ ʦʜ ʪʫʞʙʝ, ʠʟʚʨʰʝˁʘ, 
ʧʣʝʥʠʜʙʝ ʠʣʠ ʜʨʫʛʝ ʧʨʘʚʥʝ ʨʘʜˁʝ ʫ ʚʝʟʠ ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ ʫ ʧʫʥʦʿ ʤʝʨʠ 
ʫ ʢʦʿʦʿ ʿʝ ʜʦ ʜʦʧʫʰʪʝʥʦ ʟʘʢʦʥʠʤʘ ʪʘʢʚʝ ʿʫʨʠʩʜʠʢʮʠʿʝ.  

ɿʘʿʤʦʧʨʠʤʘʮ ʩʝ ʥʝ ʦʜʨʠʯʝ ʙʠʣʦ ʢʘʢʚʦʛ ʠʤʫʥʠʪʝʪʘ ʫ ʧʦʛʣʝʜʫ ʙʠʣʦ ʢʦʿʠʭ 
ʩʘʜʘʰˁʠʭ ʠʣʠ ʙʫʜʫ˂ʠʭ (i) Ăʧʨʦʩʪʦʨʠʿʘ ʤʠʩʠʿʝò ʫ ʩʢʣʘʜʫ ʩʘ ʜʝʬʠʥʠʮʠʿʦʤ 
ʠʟ ɹʝʯʢʝ ʢʦʥʚʝʥʮʠʿʝ ʦ ʜʠʧʣʦʤʘʪʩʢʠʤ ʦʜʥʦʩʠʤʘ ʠʟ 1961; (ii) Ăʢʦʥʟʫʣʘʨʥʠʭ 
ʧʨʦʩʪʦʨʠʿʘò ʫ ʩʢʣʘʜʫ ʩʘ ʜʝʬʠʥʠʮʠʿʦʤ ʠʟ ɹʝʯʢʝ ʢʦʥʚʝʥʮʠʿʝ ʦ ʢʦʥʟʫʣʘʨʥʠʤ 
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ʦʜʥʦʩʠʤʘ ʠʟ 1963; (iii) ʠʤʦʚʠʥʝ ʢʦʿʘ ʥʠʿʝ ʧʨʝʜʤʝʪ ʧʨʘʚʥʦʛ ʧʨʦʤʝʪʘ; (iv) 
ʚʦʿʥʝ ʠʤʦʚʠʥʝ ʠ ʦʙʿʝʢʘʪʘ, ʦʨʫʞʿʘ ʠ ʦʧʨʝʤʝ ʥʘʤʝˁʝʥʠʭ ʦʜʙʨʘʥʠ ʠ 
ʜʨʞʘʚʥʦʿ ʠ ʿʘʚʥʦʿ ʙʝʟʙʝʜʥʦʩʪʠ; (v) ʧʦʪʨʘʞʠʚʘˁʘ ʯʠʿʠ ʿʝ ʧʨʝʥʦʩ ʦʛʨʘʥʠʯʝʥ 
ʟʘʢʦʥʦʤ; (vi) ʧʨʠʨʦʜʥʠʭ ʙʦʛʘʪʩʪʘʚʘ, ʜʦʙʘʨʘ ʫ ʦʧʰʪʦʿ ʫʧʦʪʨʝʙʠ, ʤʨʝʞʘ ʫ 
ʿʘʚʥʦʿ ʩʚʦʿʠʥʠ, ʚʦʜʥʦʛ ʟʝʤˀʠʰʪʘ ʠ ʚʦʜʥʠʭ ʦʙʿʝʢʘʪʘ ʫ ʿʘʚʥʦʿ ʩʚʦʿʠʥʠ, 
ʟʘʰʪʠ˂ʝʥʠʭ ʧʨʠʨʦʜʥʠʭ ʜʦʙʘʨʘ ʫ ʿʘʚʥʦʿ ʩʚʦʿʠʥʠ, ʢʫʣʪʫʨʥʠʭ ʜʦʙʘʨʘ ʫ ʿʘʚʥʦʿ 
ʩʚʦʿʠʥʠ, (vii) ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʫ ʿʘʚʥʦʿ ʩʚʦʿʠʥʠ ʢʦʿʝ, ʫ ʮʝʣʠʥʠ ʠʣʠ 
ʜʝʣʠʤʠʯʥʦ, ʢʦʨʠʩʪʝ ʦʨʛʘʥʠ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ, ʘʫʪʦʥʦʤʥʝ ʧʦʢʨʘʿʠʥʝ ʠ 
ʝʿʜʠʥʠʮʝ ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ ʟʘ ʦʩʪʚʘʨʠʚʘˁʝ ʧʨʘʚʘ ʠ ʜʫʞʥʦʩʪʠ; (viii) 
ʫʜʝʣʘ ʦʜʥʦʩʥʦ ʘʢʮʠʿʘ ʢʦʿʝ ʿʘʚʥʘ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʨʠʚʨʝʜʥʘ ʜʨʫʰʪʚʘ ʯʠʿʠ ʿʝ 
ʚʣʘʩʥʠʢ ʈʝʧʫʙʣʠʢʘ ʉʨʙʠʿʘ, ʘʫʪʦʥʦʤʥʘ ʧʦʢʨʘʿʠʥʘ ʠʣʠ ʿʝʜʠʥʠʮʘ ʣʦʢʘʣʥʝ 
ʩʘʤʦʫʧʨʘʚʝ ʠʤʘʿʫ ʫ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ, ʦʩʠʤ ʫʢʦʣʠʢʦ ʧʦʩʪʦʿʠ 
ʩʘʛʣʘʩʥʦʩʪ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ, ʘʫʪʦʥʦʤʥʝ ʧʦʢʨʘʿʠʥʝ ʠʣʠ ʿʝʜʠʥʠʮʝ 
ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ ʥʘ ʫʩʧʦʩʪʘʚˀʘˁʝ ʟʘʣʦʛʝ ʥʘ ʪʠʤ ʫʜʝʣʠʤʘ, ʦʜʥʦʩʥʦ 
ʘʢʮʠʿʘʤʘ; (ix) ʧʦʢʨʝʪʥʠʭ ʠ ʥʝʧʦʢʨʝʪʥʠʭ ʩʪʚʘʨʠ ʢʦʿʝ ʢʦʨʠʩʪʝ ʟʜʨʘʚʩʪʚʝʥʝ 
ʫʩʪʘʥʦʚʝ, ʦʩʠʤ ʫ ʩʣʫʯʘʿʝʚʠʤʘ ʫ ʢʦʿʠʤʘ ʿʝ ʭʠʧʦʪʝʢʘ ʟʘʩʥʦʚʘʥʘ ʥʘ ʦʩʥʦʚʫ 
ʦʜʣʫʢʝ ɺʣʘʜʝ; (x) ʥʦʚʯʘʥʠʭ ʩʨʝʜʩʪʘʚʘ ʠ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʿʠ 
ʩʫ ʫʪʚʨʹʝʥʠ ʢʘʦ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʫ ʩʢʣʘʜʫ ʩʘ ʟʘʢʦʥʦʤ ʢʦʿʠʤ ʩʝ 
ʫʨʝʹʫʿʝ ʬʠʥʘʥʩʠʿʩʢʦ ʦʙʝʟʙʝʹʝˁʝ, ʫʢˀʫʯʫʿʫ˂ʠ ʥʦʚʯʘʥʘ ʩʨʝʜʩʪʚʘ ʠ 
ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʨʫʤʝʥʪʝ ʥʘ ʢʦʿʠʤʘ ʿʝ ʫʩʪʘʥʦʚˀʝʥʦ ʟʘʣʦʞʥʦ ʧʨʘʚʦ ʫ 
ʩʢʣʘʜʫ ʩʘ ʪʠʤ ʟʘʢʦʥʦʤ; ʠʣʠ (xi) ʜʨʫʛʠʭ ʧʨʘʚʘ ʠ ʩʪʚʘʨʠ ʢʦʿʠ ʩʫ 
ʤʝʹʫʥʘʨʦʜʥʠʤ ʧʨʘʚʦʤ ʠʣʠ ʤʝʹʫʥʘʨʦʜʥʠʤ ʫʛʦʚʦʨʦʤ ʠʟʫʟʝʪʠ ʦʜ 
ʠʟʚʨʰʝˁʘ. 

10.14 ʉʧʠʩʘʢ ʘʢʪʠʚʥʦʩʪʠ ʠʩʢˀʫʯʝʥʠʭ ʠʟ ʆʢʚʠʨʘ ʨʘʩʭʦʜʘ 

ɿʘʿʤʦʧʨʠʤʘʮ ʠʟʿʘʚˀʫʿʝ ʠ ʛʘʨʘʥʪʫʿʝ ʜʘ ʥʠ ʿʝʜʘʥ ʧʨʦʿʝʢʘʪ ʥʠʪʠ ʙʫ˅ʝʪʩʢʘ 
ʩʪʘʚʢʘ ʥʘʚʝʜʝʥʠ ʫ ʆʢʚʠʨʫ ʨʘʩʭʦʜʘ ʫ ʇʨʠʣʦʛʫ 3ʎ: 

- ʥʠʩʫ ʧʦʚʝʟʘʥʠ ʥʠ ʥʘ ʢʦʿʠ ʥʘʯʠʥ ʩʘ ʘʢʪʠʚʥʦʩʪʠʤʘ ʥʘʚʝʜʝʥʠʤ ʥʘ 
ʃʠʩʪʠ ʩʘʥʢʮʠʿʘ ɸʌɼ-ʘ ʜʘʪʦʿ ʫ ʇʨʠʣʦʛʫ 9 (ʉʧʠʩʘʢ ʠʩʢˀʫʯʝˁʘ); 

- ʥʝ ʟʘʭʪʝʚʘʿʫ ʢʫʧʦʚʠʥʫ ʟʝʤˀʠʰʪʘ ʥʠʪʠ ʨʘʩʝˀʘʚʘˁʝ ʩʪʘʥʦʚʥʠʢʘ. 

10.15 ʅʘʙʘʚʢʘ 

ɿʘʿʤʦʧʨʠʤʘʮ ʦʚʠʤ ʠʟʿʘʚˀʫʿʝ (i) ʜʘ ʿʝ ʧʨʠʤʠʦ ʧʨʠʤʝʨʘʢ ɺʘʞʝ˂ʠʭ ʧʨʠʧʠʩʘ 
ʦ ʥʘʙʘʚʢʘʤʘ; ʠ (ii) ʜʘ ʨʘʟʫʤʝ ʦʜʨʝʜʙʝ ɺʘʞʝ˂ʠʭ ʧʨʦʧʠʩʘ ʦ ʥʘʙʘʚʢʘʤʘ. 

ʂʦʨʠʩʥʠʢ ʠʣʠ ɿʘʿʤʦʧʨʠʤʘʮ ʿʝ ʫʛʦʚʦʨʥʦ ʚʝʟʘʥ ɺʘʞʝ˂ʠʤ ʧʨʦʧʠʩʠʤʘ ʦ 
ʥʘʙʘʚʢʘʤʘ ʢʘʦ ʜʘ ʩʫ ʪʘʢʚʠ ʧʨʦʧʠʩʠ ʦ ʥʘʙʘʚʢʘʤʘ ʠʥʢʦʨʧʦʨʠʨʘʥʠ 
ʨʝʬʝʨʝʥʮʦʤ ʫ ʦʚʘʿ ʫʛʦʚʦʨ. 

ʂʦʨʠʩʥʠʢ ʠʣʠ ɿʘʿʤʦʧʨʠʤʘʮ ʧʦʪʚʨʹʫʿʝ ʜʘ ʩʫ ʥʘʙʘʚʢʘ, ʜʦʜʝʣʘ ʠ ʠʟʚʨʰʝˁʝ 
ʩʚʠʭ ʫʛʦʚʦʨʘ ʩʢʣʦʧˀʝʥʠʭ ʫ ʩʚʨʭʫ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʊʨʘʥʰʝ ʪʝʭʥʠʯʢʝ 
ʧʦʤʦ˂ʠ ʠʣʠ ʙʠʣʦ ʢʦʛ ˁʝʥʦʛ ʜʝʣʘ, ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ ɺʘʞʝ˂ʠʭ 
ʧʨʦʧʠʩʘ ʦ ʥʘʙʘʚʢʘʤʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʪʘʢʚʝ ʫʛʦʚʦʨʝ ʩʢʣʦʧˀʝʥʝ ʠ/ʠʣʠ ʟʘ ʢʦʿʝ 
ʿʝ ʧʦʩʪʫʧʘʢ ʥʘʙʘʚʢʘ ʟʘʧʦʯʝʦ ʧʨʝ ɼʘʪʫʤʘ ʧʦʪʧʠʩʠʚʘˁʘ ʠ ʢʦʿʠ ɿʘʿʤʦʜʘʚʘʮ 
ʨʝʪʨʦʘʢʪʠʚʥʦ ʬʠʥʘʥʩʠʨʘ. 

11. ʆɹɸɺɽɿɽ 

ʆʙʘʚʝʟʝ ʠʟ ʦʚʦʛ ʯʣʘʥʘ 11 (ʆʙʘʚʝʟʝ) ʩʪʫʧʘʿʫ ʥʘ ʩʥʘʛʫ ɼʘʪʫʤʦʤ 
ʧʦʪʧʠʩʠʚʘˁʘ ʠ ʦʩʪʘʿʫ ʥʘ ʩʥʘʟʠ ʠ ʧʨʠʤʝˁʫʿʫ ʩʝ ʫ ʧʦʪʧʫʥʦʩʪʠ ʩʚʝ ʜʦʢ 
ʧʦʩʪʦʿʠ ʙʠʣʦ ʢʦʿʠ ʥʝʠʟʤʠʨʝʥʠ ʠʟʥʦʩ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ. 
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11.1 ʇʦʰʪʦʚʘˁʝ ʟʘʢʦʥʘ, ʧʨʦʧʠʩʘ ʠ ʦʙʘʚʝʟʘ 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʧʦʰʪʦʚʘʪʠ:  

(ʘ) ʩʚʝ ʟʘʢʦʥʝ ʠ ʧʨʦʧʠʩʝ ʢʦʿʠ ʩʝ ʧʨʠʤʝˁʫʿʫ ʥʘ ˁʝʛʘ ʠ/ʠʣʠ ʥʘ 
ʆʧʝʨʘʮʠʿʫ, ʫ ʩʚʠʤ ʘʩʧʝʢʪʠʤʘ, ʘ ʧʦʩʝʙʥʦ ʧʦ ʧʠʪʘˁʫ ʚʘʞʝ˂ʠʭ 
ʟʘʢʦʥʘ ʦ ʥʘʙʘʚʢʘʤʘ, ʟʘʰʪʠʪʠ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ, ʙʝʟʙʝʜʥʦʩʪʠ, ʨʘʜʫ 
ʠ ʧʨʝʚʝʥʮʠʿʠ ʠ ʙʦʨʙʠ ʧʨʦʪʠʚ ɿʘʙʨʘˁʝʥʠʭ ʧʨʘʢʩʠ; ʠ  

(ʙ) ʩʚʝ ʩʚʦʿʝ ʦʙʘʚʝʟʝ ʢʦʿʝ ʧʨʦʠʩʪʠʯʫ ʠʟ ʦʚʦʛ ʫʛʦʚʦʨʘ. 

11.2 ʆʚʣʘʰ˂ʝˁʘ 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʙʝʟ ʦʜʣʘʛʘˁʘ ʧʨʠʙʘʚʠʪʠ, ʧʦʰʪʦʚʘʪʠ ʠ ʫʯʠʥʠʪʠ ʩʚʝ ʰʪʦ 
ʿʝ ʧʦʪʨʝʙʥʦ ʜʘ ʦʤʦʛʫ˂ʠ ʧʫʥʫ ʧʨʠʤʝʥʫ ʠ ʚʘʞʝˁʝ ʙʠʣʦ ʢʦʛ ʆʚʣʘʰ˂ʝˁʘ 
ʥʝʦʧʭʦʜʥʦʛ ʫ ʩʢʣʘʜʫ ʩʘ ʙʠʣʦ ʢʦʿʠʤ ʧʨʠʤʝʥˀʠʚʠʤ ʟʘʢʦʥʦʤ ʠʣʠ ʧʨʦʧʠʩʦʤ 
ʢʘʢʦ ʙʠ ʤʫ ʩʝ ʦʤʦʛʫ˂ʠʣʦ ʜʘ ʠʟʚʨʰʘʚʘ ʩʚʦʿʝ ʦʙʘʚʝʟʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ 
ʫʛʦʚʦʨʦʤ ʠ ʢʘʢʦ ʙʠ ʩʝ ʦʙʝʟʙʝʜʠʣʘ ʟʘʢʦʥʠʪʦʩʪ, ʚʘˀʘʥʦʩʪ, ʠʟʚʨʰʠʚʦʩʪ ʠ 
ʧʨʠʭʚʘʪˀʠʚʦʩʪ ʫ ʩʚʨʭʝ ʜʦʢʘʟʠʚʘˁʘ. 

11.3 ɼʦʢʫʤʝʥʪʘ ʚʝʟʘʥʘ ʟʘ ʆʧʝʨʘʮʠʿʫ 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ɿʘʿʤʦʜʘʚʮʫ ʜʦʩʪʘʚʠʪʠ ʧʨʠʤʝʨʘʢ ʩʚʠʭ ʠʟʤʝʥʘ ʠ ʜʦʧʫʥʘ 
ʜʦʢʫʤʝʥʘʪʘ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʆʧʝʨʘʮʠʿʫ ʢʦʿʠ ʩʫ ʧʦʚʝʟʘʥʠ ʩʘ ʇʣʘʥʦʤ 
ʬʠʥʘʥʩʠʨʘˁʘ ʦʧʠʩʘʥʠʤ ʫ ʇʨʠʣʦʛʫ 3A (ʇʣʘʥ ʬʠʥʘʥʩʠʨʘˁʘ), ʆʢʚʠʨʦʤ 
ʨʘʩʭʦʜʘ ʠʟ ʇʨʠʣʦʛʘ 3ɹ (ʆʢʚʠʨ ʨʘʩʭʦʜʘ) ʠ ʆʢʚʠʨʦʤ ʨʝʟʫʣʪʘʪʘ ʜʘʪʠʤ ʫ 
ʇʨʠʣʦʛʫ 3ʎ (ʆʢʚʠʨ ʨʝʟʫʣʪʘʪʘ).  

ɿʘʿʤʦʧʨʠʤʘʮ ʥʝ˂ʝ ʧʨʘʚʠʪʠ ʥʠʢʘʢʚʝ ʩʫʰʪʠʥʩʢʝ ʠʟʤʝʥʝ ʙʠʣʦ ʢʦʛ 
ʜʦʢʫʤʝʥʪʘ ʚʝʟʘʥʦʛ ʟʘ ʆʧʝʨʘʮʠʿʫ ʙʝʟ ʧʨʝʪʭʦʜʥʦʛ ʦʜʦʙʨʝˁʘ 
ʉʫʬʠʥʘʥʩʠʿʝʨʘ.  

11.4 ʀʤʧʣʝʤʝʥʪʘʮʠʿʘ ʠ ʦʜʨʞʘʚʘˁʝ ʆʧʝʨʘʮʠʿʝ 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ: 

(ʘ) ʨʝʘʣʠʟʦʚʘʪʠ ʆʧʝʨʘʮʠʿʫ ʫ ʩʢʣʘʜʫ ʩʘ ʦʧʰʪʝʧʨʠʭʚʘ˂ʝʥʠʤ ʥʘʯʝʣʠʤʘ 
ʙʝʟʙʝʜʥʦʩʪʠ ʠ ʚʘʞʝ˂ʠʤ ʪʝʭʥʠʯʢʠʤ ʩʪʘʥʜʘʨʜʠʤʘ; ʠ 

(ʙ) ʦʜʨʞʘʚʘʪʠ ʠʤʦʚʠʥʫ ʆʧʝʨʘʮʠʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʩʚʠʤ ʧʨʠʤʝʥˀʠʚʠʤ 
ʟʘʢʦʥʠʤʘ ʠ ʧʨʦʧʠʩʠʤʘ ʠ ʫ ʜʦʙʨʦʤ ʨʘʜʥʦʤ ʠ ʠʩʧʨʘʚʥʦʤ ʩʪʘˁʫ, ʠ 
ʢʦʨʠʩʪʠʪʠ ʩʚʫ ʨʝʣʝʚʘʥʪʥʫ ʠʤʦʚʠʥʫ ʥʘʤʝʥʩʢʠ ʠ ʫ ʩʢʣʘʜʫ ʩʘ ʩʚʠʤ 
ʧʨʠʤʝʥˀʠʚʠʤ ʟʘʢʦʥʠʤʘ ʠ ʧʨʦʧʠʩʠʤʘ. 

11.5 ʆʜʛʦʚʦʨʥʦʩʪ ʫ ʦʙʣʘʩʪʠ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʩʦʮʠʿʘʣʥʠʭ ʧʠʪʘˁʘ 

11.5.1 ʇʨʠʤʝʥʘ ʤʝʨʘ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ ʠ ʩʦʮʠʿʘʣʥʘ 
ʧʠʪʘˁʘ 

ʋ ʮʠˀʫ ʧʦʜʩʪʠʮʘˁʘ ʦʜʨʞʠʚʦʛ ʨʘʟʚʦʿʘ, ʉʪʨʘʥʝ ʩʫ ʩʘʛʣʘʩʥʝ ʦ 
ʥʝʦʧʭʦʜʥʦʩʪʠ ʧʦʜʩʪʠʮʘˁʘ ʧʦʰʪʦʚʘˁʘ ʤʝʹʫʥʘʨʦʜʥʦ ʧʨʠʭʚʘ˂ʝʥʠʭ 
ʩʪʘʥʜʘʨʜʘ ʟʘʰʪʠʪʝ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʨʘʜʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ 
ʦʩʥʦʚʥʝ ʢʦʥʚʝʥʮʠʿʝ ʄʝʹʫʥʘʨʦʜʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʨʘʜʘ (Ăʄʆʈò) ʠ 
ʤʝʹʫʥʘʨʦʜʥʦ ʧʨʘʚʦ ʠ ʧʨʦʧʠʩʝ ʦ ʟʘʰʪʠʪʠ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʢʦʿʠ ʩʫ 
ʥʘ ʩʥʘʟʠ ʫ ʿʫʨʠʩʜʠʢʮʠʿʠ ɿʘʿʤʦʧʨʠʤʮʘ. 
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ʋ ʪʫ ʩʚʨʭʫ, ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ, ʫ ʩʤʠʩʣʫ ʩʚʦʿʠʭ ʧʦʩʣʦʚʥʠʭ ʘʢʪʠʚʥʦʩʪʠ 
ʫ ʢʦʥʪʝʢʩʪʫ ʆʧʝʨʘʮʠʿʝ: 

- ʧʦʰʪʦʚʘʪʠ ʤʝʹʫʥʘʨʦʜʥʝ ʩʪʘʥʜʘʨʜʝ ʟʘʰʪʠʪʝ ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ ʠ ʟʘʢʦʥʝ ʦ ʨʘʜʫ, ʘ ʧʦʩʝʙʥʦ ʦʩʥʦʚʥʝ ʢʦʥʚʝʥʮʠʿʝ 
ʄʆʈ-ʘ ʠ ʤʝʹʫʥʘʨʦʜʥʝ ʢʦʥʚʝʥʮʠʿʝ ʦ ʟʘʰʪʠʪʠ ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ, ʫ ʩʢʣʘʜʫ ʩʘ ʚʘʞʝ˂ʠʤ ʟʘʢʦʥʠʤʘ ʠ ʧʨʦʧʠʩʠʤʘ 
ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ; 

- ʫʩʧʦʩʪʘʚʠʪʠ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʤʝʨʝ ʫʙʣʘʞʘʚʘˁʘ ʩʧʝʮʠʬʠʯʥʝ ʟʘ 
ʆʧʝʨʘʮʠʿʫ ʢʘʢʦ ʿʝ ʜʝʬʠʥʠʩʘʥʦ ʫ ʢʦʥʪʝʢʩʪʫ ʧʦʣʠʪʠʢʝ 
ʫʧʨʘʚˀʘˁʘ ʝʢʦʣʦʰʢʠʤ ʠ ʩʦʮʠʿʘʣʥʠʤ ʨʠʟʠʮʠʤʘ ʆʧʝʨʘʮʠʿʝ, 
ʢʘʦ ʰʪʦ ʿʝ ʦʧʠʩʘʥʦ ʫ ɽʉʎʇ ʫ ʇʨʠʣʦʛʫ 3ɼ (ʇʣʘʥ ʘʥʛʘʞʦʚʘˁʘ 
ʫ ʦʙʣʘʩʪʠ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʩʦʮʠʿʘʣʥʠʭ ʧʠʪʘˁʘ).  

ɿʘʿʤʦʜʘʚʘʮ ʟʘʜʨʞʘʚʘ ʧʨʘʚʦ ʜʘ ʠʩʢˀʫʯʠ ʠʟ ʆʢʚʠʨʘ ʨʘʩʭʦʜʘ 
ʧʨʦʿʝʢʪʝ ʠ ʙʫ˅ʝʪʩʢʝ ʩʪʘʚʢʝ ʢʦʿʝ ʥʠʩʫ ʫ ʩʢʣʘʜʫ ʩʘ ˁʝʛʦʚʠʤ 
ʚʘʞʝ˂ʠʤ ʧʨʦʧʠʩʠʤʘ, ʧʦʩʝʙʥʦ ʩʘ ʃʠʩʪʦʤ ʠʩʢˀʫʯʝˁʘ ʧʨʠʣʦʞʝʥʦʤ 
ʫ ʇʨʠʣʦʛʫ 9 (ʉʧʠʩʘʢ ʠʩʢˀʫʯʝˁʘ), ʫ ʙʠʣʦ ʢʦʤ ʪʨʝʥʫʪʢʫ ʪʦʢʦʤ 
ʩʧʨʦʚʦʹʝˁʘ ʆʧʝʨʘʮʠʿʝ.  

11.5.2 ʋʧʨʘʚˀʘˁʝ ʞʘʣʙʘʤʘ ʠʟ ʦʙʣʘʩʪʠ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʩʦʮʠʿʘʣʥʠʭ 
ʧʠʪʘˁʘ 

(ʘ) ɿʘʿʤʦʜʘʚʘʮ (i) ʧʦʪʚʨʹʫʿʝ ʜʘ ʿʝ ʧʨʠʤʠʦ ʧʨʠʤʝʨʘʢ ʇʨʘʚʠʣʥʠʢʘ 
ʦ ɾʘʣʙʝʥʦʤ ʤʝʭʘʥʠʟʤʫ ʫ ʧʦʛʣʝʜʫ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ 
ʩʦʮʠʿʘʣʥʠʭ ʧʠʪʘˁʘ ʠ ʧʨʠʭʚʘʪʠʦ ˁʝʛʦʚʝ ʫʩʣʦʚʝ, ʠ ʪʦ 
ʥʘʨʦʯʠʪʦ ʫ ʧʦʛʣʝʜʫ ʨʘʜˁʠ ʢʦʿʝ ɿʘʿʤʦʜʘʚʘʮ ʤʦʞʝ ʠʟʚʨʰʠʪʠ ʫ 
ʩʣʫʯʘʿʫ ʜʘ ʪʨʝ˂ʝ ʣʠʮʝ ʧʦʜʥʝʩʝ ʞʘʣʙʫ, ʠ (ii) ʧʨʠʤʘ ʢ ʟʥʘˁʫ ʜʘ 
ʪʘʿ ʇʨʘʚʠʣʥʠʢ ʦ ɾʘʣʙʝʥʦʤ ʤʝʭʘʥʠʟʤʫ ʫ ʧʦʛʣʝʜʫ ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ ʠ ʩʦʮʠʿʘʣʥʠʭ ʧʠʪʘˁʘ ʠʤʘ ʿʝʜʥʘʢʦ ʫʛʦʚʦʨʥʦ 
ʦʙʘʚʝʟʫʿʫ˂ʝ ʜʝʿʩʪʚʦ ʥʘ ʦʜʥʦʩ ʠʟʤʝʹʫ ɿʘʿʤʦʧʨʠʤʮʘ ʠ 
ɿʘʿʤʦʜʘʚʮʘ ʢʘʦ ʦʚʘʿ ʫʛʦʚʦʨ. 

(ʙ) ɿʘʿʤʦʜʘʚʘʮ ʠʟʨʠʯʠʪʦ ʦʚʣʘʰ˂ʫʿʝ ɿʘʿʤʦʧʨʠʤʮʘ ʜʘ ʝʢʩʧʝʨʪʠʤʘ 
(ʫ ʩʢʣʘʜʫ ʩʘ ʜʝʬʠʥʠʮʠʿʦʤ ʠʟ ʇʨʘʚʠʣʥʠʢʘ ʦ ɾʘʣʙʝʥʦʤ 
ʤʝʭʘʥʠʟʤʫ ʫ ʧʦʛʣʝʜʫ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʩʦʮʠʿʘʣʥʠʭ ʧʠʪʘˁʘ) 
ʠ ʣʠʮʠʤʘ ʫʢˀʫʯʝʥʠʤ ʫ ʧʦʩʪʫʧʘʢ ʨʝʚʠʟʠʿʝ ʫʩʢʣʘʹʝʥʦʩʪʠ ʠ/ʠʣʠ 
ʨʝʰʘʚʘˁʘ ʩʧʦʨʘ ʦʙʝʣʦʜʘʥʠ ʜʦʢʫʤʝʥʪʘ ʚʝʟʘʥʘ ʟʘ ʆʧʝʨʘʮʠʿʫ 
ʢʦʿʘ ʩʝ ʦʜʥʦʩʝ ʥʘ ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ ʠ ʩʦʮʠʿʘʣʥʘ ʧʠʪʘˁʘ ʢʦʿʘ 
ʩʫ ʥʝʦʧʭʦʜʥʘ ʟʘ ʦʙʨʘʜʫ ʞʘʣʙʠ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʞʠʚʦʪʥʫ 
ʩʨʝʜʠʥʫ ʠ ʩʦʮʠʿʘʣʥʘ ʧʠʪʘˁʘ (ʢʘʦ ʰʪʦ ʿʝ ʥʘʚʝʜʝʥʦ ʫ 
ʇʨʘʚʠʣʥʠʢʫ ʦ ʫʧʨʘʚˀʘˁʫ ʞʘʣʙʘʤʘ ʫ ʦʙʣʘʩʪʠ ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ ʠ ʩʦʮʠʿʘʣʥʠʭ ʧʠʪʘˁʘ), ʫʢˀʫʯʫʿʫ˂ʠ ʘʣʠ ʥʝ 
ʦʛʨʘʥʠʯʘʚʘʿʫ˂ʠ ʩʝ ʥʘ ʦʥʝ ʥʘʚʝʜʝʥʝ ʫ ʇʨʠʣʦʛʫ 7 
(ʅʝʪʘʢʩʘʪʠʚʥʠ ʩʧʠʩʘʢ ʜʦʢʫʤʝʥʪʘʮʠʿʝ ʦ ʞʠʚʦʪʥʦʿ ʩʨʝʜʠʥʠ 
ʠ ʩʦʮʠʿʘʣʥʠʤ ʧʠʪʘˁʠʤʘ ʯʠʿʝ ʦʙʿʘʚˀʠʚʘˁʝ ɿʘʿʤʦʧʨʠʤʘʮ 
ʜʦʧʫʰʪʘ ʫ ʩʢʣʘʜʫ ʩʘ ʇʨʘʚʠʣʥʠʢʦʤ ʦ ɾʘʣʙʝʥʦʤ ʤʝʭʘʥʠʟʤʫ ʫ 
ʧʦʛʣʝʜʫ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʩʦʮʠʿʘʣʥʠʭ ʧʠʪʘˁʘ). 

11.6 ɼʦʜʘʪʥʦ ʬʠʥʘʥʩʠʨʘˁʝ 

ɿʘʿʤʦʧʨʠʤʘʮ ʥʝ˂ʝ ʫʥʦʩʠʪʠ ʠʟʤʝʥʝ ʠ ʜʦʧʫʥʝ ʥʠʪʠ ˂ʝ ʤʝˁʘʪʠ ʇʣʘʥ 
ʬʠʥʘʥʩʠʨʘˁʘ ʙʝʟ ʧʨʝʪʭʦʜʥʦʛ ʧʠʩʘʥʦʛ ʦʜʦʙʨʝˁʘ ɿʘʿʤʦʜʘʚʮʘ ʠ 
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ʬʠʥʘʥʩʠʨʘ˂ʝ ʩʚʝ ʜʦʜʘʪʥʝ ʪʨʦʰʢʦʚʝ ʢʦʿʠ ʥʠʩʫ ʘʥʪʠʮʠʧʠʨʘʥʠ ʫ ʇʣʘʥʫ 
ʬʠʥʘʥʩʠʨʘˁʘ ʧʦʜ ʫʩʣʦʚʠʤʘ ʢʦʿʠ ˂ʝ ʦʩʠʛʫʨʘʪʠ ʜʘ ʂʨʝʜʠʪ ʙʫʜʝ ʦʪʧʣʘ˂ʝʥ. 

11.7 ʉʪʘʪʫʩ pari passu 

ɿʘʿʤʦʧʨʠʤʘʮ ʧʨʝʫʟʠʤʘ ʦʙʘʚʝʟʫ (i) ʜʘ ʩʝ ʧʦʩʪʘʨʘ ʜʘ ʧʦʪʨʘʞʠʚʘˁʘ 
ɿʘʿʤʦʜʘʚʮʘ ʧʦ ʦʩʥʦʚʫ ʦʚʦʛ ʫʛʦʚʦʨʘ ʠʤʘʿʫ ʥʘʿʤʘˁʝ ʩʪʘʪʫʩ pari passu ʫ 
ʦʜʥʦʩʫ ʥʘ ʜʨʫʛʘ ʩʘʜʘʰˁʘ ʠ ʙʫʜʫ˂ʘ ʩʪʝʯʘʿʥʘ ʠ ʨʘʟʣʫʯʥʘ ʧʦʪʨʘʞʠʚʘˁʘ 
ɿʘʿʤʦʧʨʠʤʮʘ; (ii) ʜʘ ʥʝ ʧʨʫʞʠ ʧʨʠʦʨʠʪʝʪʥʠ ʩʪʘʪʫʩ ʠʣʠ ʛʘʨʘʥʮʠʿʫ ʙʠʣʦ ʢʦʤ 
ʟʘʿʤʦʜʘʚʮʫ ʦʩʠʤ ʘʢʦ ɿʘʿʤʦʧʨʠʤʘʮ ʥʝ ʧʨʫʞʠ ʠʩʪʠ ʩʪʘʪʫʩ ʠʣʠ ʛʘʨʘʥʮʠʿʫ ʫ 
ʢʦʨʠʩʪ ɿʘʿʤʦʜʘʚʮʘ, ʘʢʦ ʪʦ ɿʘʿʤʦʜʘʚʘʮ ʟʘʪʨʘʞʠ. 

11.8 ʅʘʜʟʦʨ 

ɿʘʿʤʦʧʨʠʤʘʮ ʦʚʠʤ ʦʚʣʘʰ˂ʫʿʝ ɿʘʿʤʦʜʘʚʮʘ ʠ ˁʝʛʦʚʝ ʧʨʝʜʩʪʘʚʥʠʢʝ ʜʘ 
ʠʟʚʨʰʝ ʛʦʜʠʰˁʠ ʥʘʜʟʦʨ ʫ ʩʚʨʭʫ ʧʨʦʮʝʥʝ ʨʝʘʣʠʟʘʮʠʿʝ ʆʧʝʨʘʮʠʿʝ ʠ 
ʆʢʚʠʨʘ ʨʝʟʫʣʪʘʪʘ ʦʧʠʩʘʥʠʭ ʫ ʇʨʠʣʦʛʫ 3ʎ (ʆʢʚʠʨ ʨʝʟʫʣʪʘʪʘ) ʫ ʧʦʛʣʝʜʫ 
ˁʝʛʦʚʠʭ ʪʝʭʥʠʯʢʠʭ, ʬʠʥʘʥʩʠʿʩʢʠʭ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʭ ʘʩʧʝʢʘʪʘ. 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʩʘʨʘʹʠʚʘʪʠ ʩʘ ɿʘʿʤʦʜʘʚʮʝʤ ʠ ˁʝʛʦʚʠʤ ʧʨʝʜʩʪʘʚʥʠʮʠʤʘ 
ʠ ʧʨʫʞʠʪʠ ʠʤ ʩʚʫ ʨʘʟʫʤʥʫ ʧʦʤʦ˂ ʠ ʠʥʬʦʨʤʘʮʠʿʝ ʧʨʠ ʚʨʰʝˁʫ ʪʘʢʚʦʛ 
ʥʘʜʟʦʨʘ, ʯʠʿʝ ˂ʝ ʚʨʝʤʝ ʠ ʥʘʯʠʥ ʫʪʚʨʜʠʪʠ ɿʘʿʤʦʜʘʚʘʮ ʥʘʢʦʥ ʰʪʦ ʩʝ ʦ 
ʪʦʤʝ ʢʦʥʩʫʣʪʫʿʝ ʩʘ ɿʘʿʤʦʧʨʠʤʮʝʤ. 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʯʫʚʘʪʠ ʠ ʩʪʘʚʠʪʠ ɿʘʿʤʦʜʘʚʮʫ ʥʘ ʫʚʦʜ ʩʚʘ ʜʦʢʫʤʝʥʪʘ ʢʦʿʘ 
ʩʝ ʦʜʥʦʩʝ ʥʘ ʨʘʩʭʦʜʝ ʆʧʝʨʘʮʠʿʝ ʪʦʢʦʤ ʧʝʨʠʦʜʘ ʦʜ ʜʝʩʝʪ (10) ʛʦʜʠʥʘ ʦʜ 
ʜʘʪʫʤʘ ʧʦʩʣʝʜˁʝʛ ʇʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ ʂʨʝʜʠʪʘ.  

11.9 ɽʚʘʣʫʘʮʠʿʘ ʆʧʝʨʘʮʠʿʝ 

ɿʘʿʤʦʧʨʠʤʘʮ ʿʝ ʩʘʛʣʘʩʘʥ ʜʘ ɿʘʿʤʦʜʘʚʘʮ ʤʦʞʝ ʚʨʰʠʪʠ, ʠʣʠ ʘʥʛʘʞʦʚʘʪʠ 
ʪʨʝ˂ʝ ʣʠʮʝ ʜʘ ʟʘ ˁʝʛʦʚ ʨʘʯʫʥ ʠʟʚʨʰʠ ʝʚʘʣʫʘʮʠʿʫ ʆʧʝʨʘʮʠʿʝ. ʇʦʚʨʘʪʥʝ 
ʠʥʬʦʨʤʘʮʠʿʝ ʪʝ ʝʚʘʣʫʘʮʠʿʝ ʢʦʨʠʩʪʠ˂ʝ ʩʝ ʟʘ ʠʟʨʘʜʫ ʢʨʘ˂ʝʛ ʠʟʚʝʰʪʘʿʘ ʢʦʿʠ 
˂ʝ ʩʘʜʨʞʘʪʠ ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʆʧʝʨʘʮʠʿʠ, ʢʘʦ ʰʪʦ ʿʝ: ʫʢʫʧʘʥ ʠʟʥʦʩ ʠ 
ʪʨʘʿʘˁʝ ʬʠʥʘʥʩʠʨʘˁʘ, ʮʠˀʝʚʠ ʆʧʝʨʘʮʠʿʝ, ʦʯʝʢʠʚʘʥʠ ʠ ʧʦʩʪʠʛʥʫʪʠ 
ʢʚʘʥʪʠʬʠʢʦʚʘʥʠ ʨʝʟʫʣʪʘʪʠ ʆʧʝʨʘʮʠʿʝ, ʧʨʦʮʝʥʘ ʨʝʣʝʚʘʥʪʥʦʩʪʠ, 
ʫʩʧʝʰʥʦʩʪʠ, ʫʪʠʮʘʿʘ ʠ ʠʟʚʦʜˀʠʚʦʩʪʠ/ʦʜʨʞʠʚʦʩʪʠ ʆʧʝʨʘʮʠʿʝ, ʛʣʘʚʥʠ 
ʟʘʢˀʫʯʮʠ ʠ ʧʨʝʧʦʨʫʢʝ.  

ɻʣʘʚʥʠ ʮʠˀ ʝʚʘʣʫʘʮʠʿʝ ʿʝ ʜʝʬʠʥʠʩʘˁʝ ʢʨʝʜʠʙʠʣʥʦʛ ʠ ʥʝʟʘʚʠʩʥʦʛ ʩʫʜʘ ʦ 
ʢˀʫʯʥʠʤ ʧʠʪʘˁʠʤʘ ʨʝʣʝʚʘʥʪʥʦʩʪʠ, ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ (ʝʬʠʢʘʩʥʦʩʪʠ) ʠ 
ʨʝʟʫʣʪʘʪʘ (ʫʩʧʝʰʥʦʩʪʠ, ʝʬʝʢʘʪʘ ʠ ʦʜʨʞʠʚʦʩʪʠ).  

ɽʚʘʣʫʘʪʦʨʠ ˂ʝ ʤʦʨʘʪʠ ʜʘ ʥʘ ʫʨʘʚʥʦʪʝʞʝʥ ʥʘʯʠʥ ʫʟʤʫ ʫ ʦʙʟʠʨ ʨʘʟʣʠʯʠʪʝ 
ʣʝʛʠʪʠʤʥʝ ʧʝʨʩʧʝʢʪʠʚʝ ʢʦʿʝ ʩʝ ʤʦʛʫ ʠʟʨʘʟʠʪʠ ʠ ʜʘ ʥʝʧʨʠʩʪʨʘʩʥʦ ʠʟʚʨʰʝ 
ʚʨʝʜʥʦʚʘˁʝ. 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʙʠʪʠ ʰʪʦ ʿʝ ʤʦʛʫ˂ʝ ʙʣʠʞʝ ʫʢˀʫʯʝʥ ʫ ʝʚʘʣʫʘʮʠʿʫ, 
ʧʦʯʝʚʰʠ ʦʜ ʠʟʨʘʜʝ ʇʨʦʿʝʢʪʥʦʛ ʟʘʜʘʪʢʘ ʜʦ ʜʦʩʪʘʚˀʘˁʘ ʢʦʥʘʯʥʦʛ 
ʠʟʚʝʰʪʘʿʘ. 

ɿʘʿʤʦʧʨʠʤʘʮ ʿʝ ʩʘʛʣʘʩʘʥ ʜʘ ʩʝ ʦʚʘʿ ʠʟʚʝʰʪʘʿ ʤʦʞʝ ʦʙʿʘʚʠʪʠ, ʠ ʪʦ 
ʥʘʨʦʯʠʪʦ ʥʘ ʠʥʪʝʨʥʝʪ ʩʪʨʘʥʠʮʠ ɿʘʿʤʦʜʘʚʮʘ. 
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11.10 ʉʧʠʩʘʢ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʘʥʢʮʠʿʘ ʠ ʝʤʙʘʨʛʘ 

ɿʘʿʤʦʧʨʠʤʘʮ ʧʨʝʫʟʠʤʘ ʦʙʘʚʝʟʫ:  

(ʘ) ʜʘ ʩʝ ʥʠʢʘʢʚʘ ʩʨʝʜʩʪʚʘ ʠʣʠ ʝʢʦʥʦʤʩʢʠ ʨʝʩʫʨʩʠ ʆʧʝʨʘʮʠʿʝ ʥʝ 
ʫʯʠʥʝ ʜʦʩʪʫʧʥʠʤ ʥʠʪʠ ʜʘ ʩʝ ʦʤʦʛʫ˂ʠ ˁʠʭʦʚʦ ʢʦʨʠʰ˂ʝˁʝ, 
ʥʝʧʦʩʨʝʜʥʦ ʠʣʠ ʧʦʩʨʝʜʥʦ, ʣʠʮʠʤʘ, ʛʨʫʧʘʤʘ ʠʣʠ ʩʫʙʿʝʢʪʠʤʘ 
ʥʘʚʝʜʝʥʠʤ ʥʘ ʙʠʣʦ ʢʘʢʚʦʤ ʉʧʠʩʢʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʘʥʢʮʠʿʘ; 

(ʙ) ʜʘ ʥʝ˂ʝ ʬʠʥʘʥʩʠʨʘʪʠ, ʩʪʠʮʘʪʠ ʠʣʠ ʦʙʝʟʙʝʹʠʚʘʪʠ ʙʠʣʦ ʢʘʢʚʝ 
ʧʨʦʠʟʚʦʜʝ ʥʠʪʠ ʧʨʝʜʫʟʠʤʘʪʠ ʨʘʜˁʝ ʫ ʩʝʢʪʦʨʠʤʘ ʥʘ ʢʦʿʝ ʩʝ 
ʧʨʠʤʝˁʫʿʝ ɽʤʙʘʨʛʦ ʋʿʝʜʠˁʝʥʠʭ ʥʘʮʠʿʘ, ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʠʣʠ 
ʌʨʘʥʮʫʩʢʝ.  

11.11 ɿʘʢʦʥʠʪʦ ʧʦʨʝʢʣʦ, ʫʟʜʨʞʘʚʘˁʝ ʦʜ ɿʘʙʨʘˁʝʥʠʭ ʨʘʜˁʠ  

ɿʘʿʤʦʧʨʠʤʘʮ ʧʨʝʫʟʠʤʘ ʦʙʘʚʝʟʫ: 

(ʘ) ʜʘ ʩʨʝʜʩʪʚʘ ʂʨʝʜʠʪʘ ʢʦʨʠʩʪʠ ʫ ʩʢʣʘʜʫ ʩʘ ʧʦʣʠʪʠʢʦʤ ɻʨʫʧʝ ɸʌɼ ʫ 
ʧʦʛʣʝʜʫ ʩʧʨʝʯʘʚʘˁʘ ʠ ʙʦʨʙʝ ʧʨʦʪʠʚ ʟʘʙʨʘˁʝʥʠʭ ʨʘʜˁʠ, ʢʦʿʘ ʿʝ 
ʜʦʩʪʫʧʥʘ ʥʘ ˁʝʥʦʿ ʀʥʪʝʨʥʝʪ ʩʪʨʘʥʠʮʠ;  

(ʙ) ʜʘ ʩʝ ʧʦʩʪʘʨʘ ʜʘ ʩʨʝʜʩʪʚʘ, ʦʩʠʤ ʩʨʝʜʩʪʘʚʘ ɼʨʞʘʚʥʦʛ ʧʦʨʝʢʣʘ, 
ʢʦʿʘ ʩʝ ʢʦʨʠʩʪʝ ʟʘ ʨʝʘʣʠʟʘʮʠʿʫ ʆʧʝʨʘʮʠʿʝ ʥʝ ʙʫʜʫ ʅʝʟʘʢʦʥʠʪʦʛ 
ʧʦʨʝʢʣʘ; 

(ʮ) ʜʘ ʩʝ ʧʦʩʪʘʨʘ ʜʘ ʨʝʘʣʠʟʘʮʠʿʘ ʇʨʦʛʨʘʤʘ ʥ ʜʦʚʝʜʝ ʥʠ ʜʦ ʢʘʢʚʝ 
ɿʘʙʨʘˁʝʥʝ ʨʘʜˁʝ;  

(ʜ) ʜʘ ʠʟʚʝʩʪʠ ɿʘʿʤʦʜʘʚʮʘ ʙʝʟ ʦʜʣʘʛʘˁʘ ʯʠʤ ʧʦʩʪʘʥʝ ʩʚʝʩʪʘʥ ʙʠʣʦ 
ʢʘʢʚʝ ɿʘʙʨʘˁʝʥʝ ʨʘʜˁʝ ʠʣʠ ʧʦʩʫʤˁʘ ʥʘ ˁʫ;  

(ʝ) ʫ ʩʣʫʯʘʿʫ ʠʟ ʛʦʨʝ ʥʘʚʝʜʝʥʦʛ ʩʪʘʚʘ, ʠʣʠ ʥʘ ʟʘʭʪʝʚ ɿʘʿʤʦʜʘʚʮʘ ʘʢʦ 
ɿʘʿʤʦʜʘʚʘʮ ʧʦʩʫʤˁʘ ʜʘ ʿʝ ʜʦʰʣʦ ʜʦ ɿʘʙʨʘˁʝʥʝ ʨʘʜˁʝ, ʧʨʝʜʫʟʤʝ 
ʩʚʝ ʥʝʦʧʭʦʜʥʝ ʨʘʜˁʝ ʨʘʜʠ ʦʪʢʣʘˁʘˁʘ ʪʘʢʚʦʛ ʩʣʫʯʘʿʘ ʥʘ ʥʘʯʠʥ 
ʢʦʿʠ ʿʝ ʧʨʠʭʚʘʪˀʠʚ ɿʘʿʤʦʜʘʚʮʫ ʠ ʫ ʨʦʢʫ ʢʦʿʠ ʦʜʨʝʜʠ ɿʘʿʤʦʜʘʚʘʮ; ʠ 

(ʬ) ʜʘ ʠʟʚʝʩʪʠ ɿʘʿʤʦʜʘʚʮʘ ʙʝʟ ʦʜʣʘʛʘˁʘ ʘʢʦ ʩʘʟʥʘ ʟʘ ʙʠʣʦ ʢʘʢʚʝ 
ʠʥʬʦʨʤʘʮʠʿʝ ʢʦʿʝ ʠʟʘʟʠʚʘʿʫ ʩʫʤˁʫ ʫ ʅʝʟʘʢʦʥʠʪʦ ʧʦʨʝʢʣʦ ʙʠʣʦ 
ʢʦʿʠʭ ʩʨʝʜʩʪʘʚʘ ʢʦʿʘ ʩʝ ʢʦʨʠʩʪʝ ʟʘ ʨʝʘʣʠʟʘʮʠʿʫ ʆʧʝʨʘʮʠʿʝ. 

11.12 ʀʩʪʨʘʛʘ 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʜʦʟʚʦʣʠʪʠ ɿʘʿʤʦʜʘʚʮʫ ʠʣʠ ʙʠʣʦ ʢʦʿʦʿ ʪʨʝ˂ʦʿ ʩʪʨʘʥʠ ʢʦʿʫ 
ʿʝ ɿʘʿʤʦʜʘʚʘʮ ʦʚʣʘʩʪʠʦ ʜʘ ʩʧʨʦʚʝʜʝ ʠʩʪʨʘʛʫ ʫ ʩʣʫʯʘʿʫ ʥʘʚʦʜʘ ʦ 
ʟʘʙʨʘˁʝʥʦʿ ʧʨʘʢʩʠ. ʋ ʪʦʤ ʮʠˀʫ, ɿʘʿʤʦʜʘʚʘʮ ʠʣʠ ʙʠʣʦ ʢʦʿʝ ʪʨʝ˂ʝ ʣʠʮʝ 
ʢʦʿʝ ʦʥ ʦʚʣʘʩʪʠ ʿʝ ʦʚʣʘʰ˂ʝʥ ʜʘ:  

(ʘ) ʩʪʫʧʠ ʫ ʢʦʥʪʘʢʪ ʢʘʢʦ ʙʠ ʠʥʪʝʨʚʿʫʠʩʘʦ ʩʚʘʢʦʛʘ ʢʦ ʤʦʞʝ ʠʤʘʪʠ 
ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʥʘʚʦʜʥʦʿ ʟʘʙʨʘˁʝʥʦʿ ʧʨʘʢʩʠ;  

(ʙ) ʩʧʨʦʚʦʜʠ ʪʘʢʚʝ ʨʝʚʠʟʠʿʝ ʠ ʢʦʥʪʨʦʣʝ, ʢʘʢʦ ʜʦʢʫʤʝʥʪʘʮʠʿʝ ʪʘʢʦ ʠ ʥʘ 
ʣʠʮʫ ʤʝʩʪʘ, ʢʦʿʝ ɿʘʿʤʦʜʘʚʘʮ ʩʤʘʪʨʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ, ʫʢˀʫʯʫʿʫ˂ʠ 
ʧʨʠʩʪʫʧ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʤ ʢˁʠʛʘʤʘ ʠ ʝʚʠʜʝʥʮʠʿʘʤʘ ʠʣʠ ʙʠʣʦ 
ʢʦʿʦʿ ʜʨʫʛʦʿ ʜʦʢʫʤʝʥʪʘʮʠʿʠ ʢʦʿʘ ʩʝ ʦʜʥʦʩʠ ʥʘ ʆʧʝʨʘʮʠʿʫ ʢʦʿʫ ʜʨʞʠ 
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ɿʘʿʤʦʧʨʠʤʘʮ ʠʣʠ ʙʠʣʦ ʢʦʿʝ ʣʠʮʝ ʠʣʠ ʝʥʪʠʪʝʪ ʧʦʚʝʟʘʥ ʩʘ 
ʆʧʝʨʘʮʠʿʦʤ; 

(ʮ) ʚʨʰʠ ʧʦʩʝʪʝ ʣʦʢʘʮʠʿʘʤʘ, ʦʙʿʝʢʪʠʤʘ ʠ ʨʘʜʦʚʠʤʘ ʫʢˀʫʯʝʥʠʤ ʫ 
ʆʧʝʨʘʮʠʿʫ; ʠ 

(ʜ) ʨʝʘʣʠʟʫʿʝ ʩʚʝ ʢʦʨʘʢʝ ʠ ʨʘʜˁʝ ʥʝʦʧʭʦʜʥʝ ʟʘ ʦʚʝ ʠʩʪʨʘʛʝ.  

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʦʙʝʟʙʝʜʠʪʠ ʜʘ ʪʝʥʜʝʨʩʢʘ ʜʦʢʫʤʝʥʪʘʮʠʿʘ, ʫʛʦʚʦʨʠ ʠ 
ʧʦʜʫʛʦʚʦʨʠ ʢʦʿʠ ʩʝ ʬʠʥʘʥʩʠʨʘʿʫ ʠʟ ʂʨʝʜʠʪʘ ʦʤʦʛʫ˂ʘʚʘʿʫ ʩʧʨʦʚʦʹʝˁʝ ʦʚʦʛ 
ʯʣʘʥʘ 11.12.  

ʅʝʧʦʰʪʦʚʘˁʝ ʦʚʦʛ ʯʣʘʥʘ 11.12 ʦʜ ʩʪʨʘʥʝ ɿʘʿʤʦʧʨʠʤʮʘ ʤʦʞʝ, ʧʨʝʤʘ 
ʥʘʭʦʹʝˁʫ ɿʘʿʤʦʜʘʚʮʘ, ʧʨʝʜʩʪʘʚˀʘʪʠ ʈʘʜˁʫ ʦʤʝʪʘˁʘ ʩʘʨʘʜˁʝ. 

11.13 ɺʠʜˀʠʚʦʩʪ ʠ ʢʦʤʫʥʠʢʘʮʠʿʘ 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʩʧʨʦʚʝʩʪʠ ʤʝʨʝ ʚʠʜˀʠʚʦʩʪʠ ʠ ʢʦʤʫʥʠʢʘʮʠʿʝ ʢʦʿʝ ʩʝ 
ʦʜʥʦʩʝ ʥʘ ʨʝʘʣʠʟʘʮʠʿʫ ʆʧʝʨʘʮʠʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ ɺʦʜʠʯʘ ʦ 
ʚʠʜˀʠʚʦʩʪʠ ʠ ʢʦʤʫʥʠʢʘʮʠʿʘʤʘ ʠ ʠʟʿʘʚˀʫʿʝ ʜʘ ʿʝ ʫ ʧʦʪʧʫʥʦʩʪʠ ʧʨʦʯʠʪʘʦ 
ʥʘʚʝʜʝʥʠ ɺʦʜʠʯ ʠ ʫʧʦʟʥʘʦ ʩʝ ʩʘ ˁʝʛʦʚʦʤ ʩʘʜʨʞʠʥʦʤ.  

ʋ ʩʢʣʘʜʫ ʩʘ ɺʦʜʠʯʝʤ ʦ ʚʠʜˀʠʚʦʩʪʠ ʠ ʢʦʤʫʥʠʢʘʮʠʿʘʤʘ, ʥʘ ʆʧʝʨʘʮʠʿʫ ʩʝ 
ʧʨʠʤʝˁʫʿʫ ʦʙʘʚʝʟʝ ʢʦʤʫʥʠʢʘʮʠʿʘ ʠ ʚʠʜˀʠʚʦʩʪʠ ʥʠʚʦʘ 1. 

11.14 ʅʘʤʝʥʩʢʠ ʨʘʯʫʥ 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʦʪʚʦʨʠʪʠ, ʦʜʨʞʘʚʘʪʠ ʠ ʬʠʥʘʥʩʠʨʘʪʠ ʅʘʤʝʥʩʢʠ ʨʘʯʫʥ ʫ 
ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ ʦʚʦʛ ʫʛʦʚʦʨʘ. 

11.15 ʅʘʙʘʚʢʝ 

ʋ ʧʦʛʣʝʜʫ ʥʘʙʘʚʢʠ, ʜʦʜʝʣʝ ʠ ʨʝʘʣʠʟʘʮʠʿʝ ʫʛʦʚʦʨʘ ʩʢʣʦʧˀʝʥʠʭ ʫ ʩʚʨʭʫ 
ʩʧʨʦʚʦʹʝˁʘ ʊʨʘʥʰʝ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ ʠʣʠ ʙʠʣʦ ʢʦʛ ˁʝʥʦʛ ʜʝʣʘ, 
ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʧʦʰʪʦʚʘʪʠ ʠ ʩʧʨʦʚʦʜʠʪʠ ʦʜʨʝʜʙʝ ɺʘʞʝ˂ʠʭ ʧʨʦʧʠʩʘ ʦ 
ʥʘʙʘʚʢʘʤʘ.  

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʧʨʝʜʫʟʝʪʠ ʩʚʝ ʨʘʜˁʝ ʠ ʢʦʨʘʢʝ ʥʝʦʧʭʦʜʥʝ ʟʘ ʝʬʝʢʪʠʚʥʫ 
ʧʨʠʤʝʥʫ ɺʘʞʝ˂ʠʭ ʧʨʦʧʠʩʘ ʦ ʥʘʙʘʚʢʘʤʘ. 

ʋ ʠʤʝ ɿʘʿʤʦʧʨʠʤʮʘ, ʉʫʬʠʥʘʥʩʠʿʝʨ ʠʟʜʘʿʝ ʧʠʩʤʘ ʦʜʦʙʨʝˁʘ ʫ ʩʢʣʘʜʫ ʩʘ 
ɺʘʞʝ˂ʠʤ ʧʦʧʠʩʠʤʘ ʦ ʥʘʙʘʚʢʘʤʘ. 

ʋ ʩʣʫʯʘʿʫ ʫʛʦʚʦʨʘ ʢʦʿʠ ʧʦʜʣʝʞʫ ʤʝʹʫʥʘʨʦʜʥʦʿ ʢʦʥʢʫʨʝʥʮʠʿʠ, ɿʘʿʤʦʧʨʠʤʘʮ 
˂ʝ ʦʙʿʘʚʠʪʠ ʟʘʭʪʝʚ ʟʘ ʠʟʨʘʞʘʚʘˁʝ ʠʥʪʝʨʝʩʦʚʘˁʘ, ʧʦʟʠʚ ʟʘ 
ʧʨʝʪʢʚʘʣʠʬʠʢʘʮʠʿʫ ʠʣʠ ʧʦʟʠʚ ʟʘ ʧʦʜʥʦʰʝˁʝ ʧʦʥʫʜʘ, ʧʨʝʤʘ ʧʦʪʨʝʙʠ, ʥʘ 
ʠʥʪʝʨʥʝʪ ʩʪʨʘʥʠʮʠ: http://afd.dgmarket.com. 

ʊʝʥʜʝʨʩʢʘ ʜʦʢʫʤʝʥʪʘʮʠʿʘ ʠ ʟʘʭʪʝʚʠ ʟʘ ʧʦʜʥʦʰʝˁʝ ʧʨʝʜʣʦʛʘ ʢʦʿʝ 
ʧʨʠʧʨʝʤʠ ɿʘʿʤʦʧʨʠʤʘʮ ʟʘ ʧʦʪʨʝʙʝ ʦʜʨʝʹʝʥʝ ʥʘʙʘʚʢʝ ʩʘʜʨʞʘ˂ʝ 
ʫʧʫ˂ʠʚʘˁʝ ʥʘ ɿʘʿʤʦʜʘʚʮʘ ʫ ʦʙʘʚʝʰʪʝˁʠʤʘ ʦ ʥʘʙʘʚʮʠ (ʦʧʰʪʝ 
ʦʙʘʚʝʰʪʝˁʝ ʦ ʥʘʙʘʚʮʠ, ʧʦʩʝʙʥʘ ʦʙʘʚʝʰʪʝˁʘ ʦ ʥʘʙʘʚʮʠ ʠ ʟʘʭʪʝʚʠʤʘ ʟʘ 
ʠʩʢʘʟʠʚʘˁʝ ʠʥʪʝʨʝʩʘ), ʢʘʦ ʠ ʩʚʦʿ ʜʨʫʛʦʿ ʜʦʢʫʤʝʥʪʘʮʠʿʠ ʢʦʿʘ ʩʝ ʦʜʥʦʩʠ ʥʘ 
ʫʛʦʚʦʨʝ ʢʦʿʝ ʩʫʬʠʥʘʥʩʠʨʘ ɿʘʿʤʦʜʘʚʘʮ. 
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ɿʙʦʛ ʩʧʝʮʠʬʠʯʥʠʭ ʟʘʢʦʥʩʢʠʭ ʠ ʨʝʛʫʣʘʪʦʨʥʠʭ ʦʙʘʚʝʟʘ, ɿʘʿʤʦʜʘʚʘʮ ʥʝ˂ʝ 
ʬʠʥʘʥʩʠʨʘʪʠ ʩʚʦʿ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʜʝʦ ʫʛʦʚʦʨʘ ɼʦʙʘʚˀʘʯʫ ʢʦʿʠ ʩʝ ʥʘʣʘʟʠ ʥʘ 
ʙʠʣʦ ʢʦʿʦʿ ʦʜ ʃʠʩʪʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʘʥʢʮʠʿʘ. 

ʆʜ ʩʚʘʢʦʛ ʧʦʜʥʦʩʠʦʮʘ, ʧʦʥʫʹʘʯʘ, ʧʨʝʜʣʘʛʘʯʘ ʠʣʠ ʢʦʥʩʫʣʪʘʥʪʘ ˂ʝ ʩʝ 
ʟʘʭʪʝʚʘʪʠ ʧʨʦʧʠʩʥʦ ʧʦʪʧʠʩʘʥ ɸʌɼ-ʦʚ ʋʛʦʚʦʨ ʦ ʠʥʪʝʛʨʠʪʝʪʫ ʥʘʚʝʜʝʥ ʫ 
ʇʨʠʣʦʛʫ 8 ʠ ʩʤʘʪʨʘ˂ʝ ʩʝ ʜʘ ʿʝ ʦʥ ʩʘʩʪʘʚʥʠ ʜʝʦ ʫʛʦʚʦʨʘ. ʋ ʩʣʫʯʘʿʝʚʠʤʘ 
ʥʝʢʦʥʢʫʨʝʥʪʥʠʭ ʧʨʦʮʝʩʘ ʥʘʙʘʚʢʝ, ʧʦʪʧʠʩʘʥʠ ɸʌɼ-ʦʚ ʋʛʦʚʦʨ ʦ 
ʠʥʪʝʛʨʠʪʝʪʫ ʙʠ˂ʝ ʧʨʠʣʦʞʝʥ ʧʦʪʧʠʩʘʥʦʤ ʫʛʦʚʦʨʫ. 

ʋ ʩʣʫʯʘʿʫ ʫʛʦʚʦʨʘ ʢʦʿʠ ʧʦʜʣʝʞʫ ʧʨʝʪʭʦʜʥʦʿ ʨʝʚʠʟʠʿʠ, ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ 
ʦʙʝʟʙʝʜʠʪʠ ɿʘʿʤʦʜʘʚʮʫ ʧʨʠʤʝʨʘʢ ʠʟʚʝʰʪʘʿʘ ʦ ʝʚʘʣʫʘʮʠʿʠ (ʫʢˀʫʯʫʿʫ˂ʠ 
ʠʟʚʝʰʪʘʿ ʦ ʧʨʝʪʢʚʘʣʠʬʠʢʘʮʠʿʠ ʠ ʠʟʚʝʰʪʘʿ ʦ ʫʞʝʤ ʠʟʙʦʨʫ ʢʘʥʜʠʜʘʪʘ, 
ʫʢʦʣʠʢʦ ʿʝ ʧʨʠʤʝˁʠʚʦ) ʠʩʪʦʚʨʝʤʝʥʦ ʢʘʜʘ ʛʘ ʧʦʜʥʦʩʠ ʠ ʉʫʬʠʥʘʥʩʠʿʝʨʫ. 
ʋʢʦʣʠʢʦ ʢʘʥʜʠʜʘʪ, ʧʦʥʫʹʘʯ ʠʣʠ ʢʦʥʩʫʣʪʘʥʪ ʥʝ ʠʩʧʫˁʘʚʘʿʫ ʟʘʭʪʝʚʝ 
ɿʘʿʤʦʜʘʚʮʘ ʧʦ ʧʠʪʘˁʫ ʬʠʥʘʥʩʠʿʩʢʝ ʢʚʘʣʠʬʠʢʦʚʘʥʦʩʪʠ, ɿʘʿʤʦʜʘʚʘʮ ˂ʝ ʦ 
ʪʦʤʝ ʙʣʘʛʦʚʨʝʤʝʥʦ ʦʙʘʚʝʩʪʠʪʠ ʉʫʬʠʥʘʥʩʠʿʝʨʘ ʠ ɿʘʿʤʦʧʨʠʤʮʘ. 
ʉʫʬʠʥʘʥʩʠʿʝʨ ˂ʝ ʩʝ ʧʦʪʦʤ ʢʦʥʩʫʣʪʦʚʘʪʠ ʩʘ ɿʘʿʤʦʧʨʠʤʮʝʤ ʢʘʢʦ ʙʠ ʩʝ 
ʫʪʚʨʜʠʦ ʘʜʝʢʚʘʪʘʥ ʩʣʝʜ ʨʘʜˁʠ. 

ʋ ʩʣʫʯʘʿʫ ʫʛʦʚʦʨʘ ʢʦʿʠ ʧʦʜʣʝʞʫ ʥʘʢʥʘʜʥʦʿ ʨʝʚʠʟʠʿʠ, ɿʘʿʤʦʧʨʠʤʘʮ ʩʝ 
ʦʙʘʚʝʟʫʿʝ ʜʘ ˂ʝ ɿʘʿʤʦʜʘʚʮʫ ʥʘ ʦʜʦʙʨʝˁʝ ʜʦʩʪʘʚʠʪʠ ʧʨʦʿʝʢʪʥʠ ʟʘʜʘʪʘʢ ʟʘ 
ʨʝʚʠʟʠʿʫ ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ Ăʂʦʥʪʨʦʣʘ-ʨʝʚʠʟʠʿʘò ʦʚʦʛ ʫʛʦʚʦʨʘ. ʆʚʠ 
ʧʨʦʿʝʢʪʥʠ ʟʘʜʘʮʠ ʪʨʝʙʘ ʜʘ ʩʘʜʨʞʝ ʧʨʝʛʣʝʜ ʢʦʥʪʨʦʣʘ ʠ ʦʧʝʨʘʪʠʚʥʠʭ 
ʧʨʦʮʝʜʫʨʘ ɿʘʿʤʦʧʨʠʤʮʘ ʫ ʮʠˀʫ ʧʦʰʪʦʚʘˁʘ ɺʘʞʝ˂ʠʭ ʧʨʦʧʠʩʘ ʦ 
ʥʘʙʘʚʢʘʤʘ ʠ ʢʚʘʣʠʬʠʢʘʮʠʦʥʠʭ ʟʘʭʪʝʚʘ ɿʘʿʤʦʜʘʚʮʘ. 

11.16 ɸʨʘʥʞʤʘʥʠ ʚʝʟʘʥʠ ʟʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ 

ɿʘʿʤʦʧʨʠʤʘʮ ʩʝ ʦʙʘʚʝʟʫʿʝ ʜʘ ˂ʝ: 

(ʘ) ʪʦʢʦʤ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʆʧʝʨʘʮʠʿʝ, ʦʜʨʞʘʚʘʪʠ ʋʧʨʘʚˀʘʯʢʠ ʦʜʙʦʨ 
ʢʦʿʠʤ ʧʨʝʜʩʝʜʘʚʘ ʄʠʥʠʩʪʘʨʩʪʚʦ ʬʠʥʘʥʩʠʿʘ ʠ ʢʦʿʠ ʯʠʥʝ ʩʚʝ 
ʨʝʣʝʚʘʥʪʥʝ ʠʥʪʝʨʝʩʥʝ ʩʪʨʘʥʝ ʦʚʝ ʆʧʝʨʘʮʠʿʝ ʫ ʮʠˀʫ (i) 
ʦʙʝʟʙʝʹʠʚʘˁʘ ʩʪʨʘʪʝʰʢʝ ʦʨʠʿʝʥʪʘʮʠʿʝ ʠ ʧʨʘ˂ʝˁʘ 
ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʆʧʝʨʘʮʠʿʝ; (ii) ʢʦʦʨʜʠʥʘʮʠʿʝ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ 
ʆʧʝʨʘʮʠʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʩʪʘʣʠʤ ʧʨʦʛʨʘʤʠʤʘ; ʠ (iii) ʢʦʦʨʜʠʥʘʮʠʿʝ 
ʩʚʠʭ ʨʝʣʝʚʘʥʪʥʠʭ ʠʥʪʝʨʝʩʥʠʭ ʩʪʨʘʥʘ; 

(ʙ) ʜʘ ʦʜʨʞʘʚʘ ï ʧʨʝʢʦ ʄʌ, ʨʘʜʥʝ ʛʨʫʧʝ, ʪʦʢʦʤ ʩʧʨʦʚʦʹʝˁʘ 
ʆʧʝʨʘʮʠʿʝ, ʜʘ (i) ˁʠʤʘ ʧʨʝʜʩʝʜʘʚʘ ʤʠʥʠʩʪʘʨ ʬʠʥʘʥʩʠʿʘ 
ɿʘʿʤʦʧʨʠʤʮʘ (ʠʣʠ ˁʝʛʦʚ ʠʣʠ ˁʝʥ ʜʝʣʝʛʘʪ, ʢʘʦ ʰʪʦ ʿʝ ʜʨʞʘʚʥʠ 
ʩʝʢʨʝʪʘʨ ʄʌ); ʠ (ii) ʫʢˀʫʯʠʪʠ ʧʨʝʜʩʪʘʚʥʠʢʝ, ʥʘ ʥʠʚʦʫ ʧʦʤʦ˂ʥʠʢʘ 
ʤʠʥʠʩʪʨʘ ʠʣʠ ʝʢʚʠʚʘʣʝʥʪʥʦ, ʠʟ ʄɿɾʉ, ʄɻʉʀ, ʄʈɽ, Mʇʐɺ, ʄɱʋ, 
ʈʉɱʇ, ʂɱʅ, ʈɼʀ ʢʦʿʠ ˂ʝ ʙʠʪʠ ʦʜʛʦʚʦʨʥʠ, ʠʟʤʝʹʫ ʦʩʪʘʣʦʛ, ʟʘ 
ʥʘʜʛʣʝʜʘˁʝ ʘʢʪʠʚʥʦʩʪʠ ʆʧʝʨʘʮʠʿʝ ʠ ʦʜʦʙʨʘʚʘˁʝ ɻʇʈɹ.  

(ʮ) ʦʜʨʞʘʚʘʪʠ ï ʫ ʄʠʥʠʩʪʘʨʩʪʚʫ ʬʠʥʘʥʩʠʿʘ ï ɱʝʜʠʥʠʮʫ ʟʘ 
ʢʦʦʨʜʠʥʘʮʠʿʫ ʦʧʝʨʘʮʠʿʝ (Ăɱʂʆò) ʫ ʦʢʚʠʨʫ ʉʝʢʪʦʨʘ ʟʘ ʤʝʹʫʥʘʨʦʜʥʫ 
ʩʘʨʘʜˁʫ ʠ ʝʚʨʦʧʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ (Ăʉʄʉɽʀò) ʠ ʘʥʛʘʞʦʚʘʪʠ 
ʢʦʥʩʫʣʪʘʥʪʝ ʟʘ ʆʧʝʨʘʮʠʿʫ, ʧʦ ʧʦʪʨʝʙʠ, ʫ ʩʢʣʘʜʫ ʩʘ ʫʩʣʦʚʠʤʘ 
ʧʨʠʭʚʘʪˀʠʚʠʤ ʟʘ ɿʘʿʤʦʜʘʚʮʘ. ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ, ʧʨʝʢʦ 
ʄʠʥʠʩʪʘʨʩʪʚʘ ʬʠʥʘʥʩʠʿʘ, ʙʠʪʠ ʥʘʜʣʝʞʘʥ, ʠʟʤʝʹʫ ʦʩʪʘʣʦʛ, ʟʘ 
ʩʣʝʜʝ˂ʝ: (i) ʩʚʝʫʢʫʧʥʦ ʫʧʨʘʚˀʘˁʝ ʠ ʢʦʦʨʜʠʥʘʮʠʿʫ 
ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʆʧʝʨʘʮʠʿʝ, ʜʝʣʫʿʫ˂ʠ ʢʘʦ ʪʝʭʥʠʯʢʠ ʩʝʢʨʝʪʘʨʠʿʘʪ 
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ʟʘ ʧʦʪʨʝʙʝ ʋʧʨʘʚˀʘʯʢʦʛ ʦʜʙʦʨʘ ʠ ʩʚʝ ʝʚʝʥʪʫʘʣʥʝ ʧʦʜ-ʦʜʙʦʨʝ ʠ 
ʨʘʜʥʝ ʛʨʫʧʝ ʥʘ ʪʝʭʥʠʯʢʦʤ ʥʠʚʦʫ; (ii) ʧʨʘ˂ʝˁʝ ʘʢʪʠʚʥʦʩʪʠ 
ʆʧʝʨʘʮʠʿʝ; (iii) ʧʨʘ˂ʝˁʝ ʫʩʘʛʣʘʰʝʥʦʩʪʠ ʩʘ ʙʝʟʙʝʜʥʦʩʥʠʤ ʤʝʨʘʤʘ 
ʫ ʦʙʣʘʩʪʠ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʩʦʮʠʿʘʣʥʠʭ ʧʠʪʘˁʘ; (iv) ʨʝʜʦʚʥʦ 
ʧʨʠʢʫʧˀʘˁʝ ʧʦʜʘʪʘʢʘ ʦ ʧʦʩʪʠʛʥʫʪʠʤ ɼʃʈ ʠ ʧʦʢʘʟʘʪʝˀʠʤʘ 
ʩʘʜʨʞʘʥʠʤ ʫ ʆʧʝʨʘʪʠʚʥʦʤ ʧʨʠʨʫʯʥʠʢʫ ʟʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʠ 
ʠʟʚʝʰʪʘʚʘˁʝ; (v) ʧʨʠʧʨʝʤʫ ʠʟʚʝʰʪʘʿʘ ʦ ʥʘʧʨʝʪʢʫ ʆʧʝʨʘʮʠʿʝ; (vi) 
ʢʦʦʨʜʠʥʘʮʠʿʫ ʦʧʩʝʛʘ ʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʧʣʘʥʦʚʘ ʨʘʜʘ ʟʘ ʧʦʪʨʝʙʝ 
ʇʨʦʿʝʢʪʘ; ʠ (vii) ʘʥʛʘʞʦʚʘˁʝ ɸʛʝʥʪʘ ʟʘ ʚʝʨʠʬʠʢʘʮʠʿʫ ʟʘ ɼʃʀ 1; 

(ʜ) ʦʜʨʞʘʚʘʪʠ ï ʧʨʝʢʦ ʄʠʥʠʩʪʘʨʩʪʚʘ ʬʠʥʘʥʩʠʿʘ ï ʎʝʥʪʨʘʣʥʫ 
ʬʠʜʫʮʠʿʘʨʥʫ ʿʝʜʠʥʠʮʫ (Ăʎʌɱò) ʩʘ ʧʨʦʿʝʢʪʥʠʤ ʟʘʜʘʪʢʦʤ ʠ 
ʨʝʩʫʨʩʠʤʘ ʧʨʠʭʚʘʪˀʠʚʠʤ ʟʘ ɿʘʿʤʦʧʨʠʤʮʘ ʢʦʿʘ ˂ʝ, ʠʟʤʝʹʫ 
ʦʩʪʘʣʦʛ, ʙʠʪʠ ʦʜʛʦʚʦʨʥʘ ʟʘ: (i) ʬʠʥʘʥʩʠʿʩʢʦ ʫʧʨʘʚˀʘˁʝ ʊʨʘʥʰʦʤ 
ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ; (ii) ʥʘʙʘʚʢʝ ʢʦʿʝ ʩʝ ʬʠʥʘʥʩʠʨʘʿʫ ʠʟ ʊʨʘʥʰʝ 
ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ; (iii) ʬʠʥʘʥʩʠʿʩʢʦ ʠʟʚʝʰʪʘʚʘˁʝ ʦ ʊʨʘʥʰʠ 
ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ; (iv) ʧʨʘ˂ʝˁʝ ʩʪʘʚʢʠ ʧʨʦʛʨʘʤʩʢʦʛ ʙʫ˅ʝʪʘ 
ʦʙʫʭʚʘ˂ʝʥʠʭ ʆʢʚʠʨʦʤ ʨʘʩʭʦʜʘ; ʠ (v) ʧʨʠʢʫʧˀʘˁʝ ʧʦʜʘʪʘʢʘ ʠ 
ʘʥʘʣʠʟʫ ʂʚʘʣʠʬʠʢʦʚʘʥʠʭ ʨʘʩʭʦʜʘ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ; 

(ʝ) ʫʩʚʦʿʠʪʠ ʥʘʿʢʘʩʥʠʿʝ ʜʦ ɼʘʪʫʤʘ ʩʪʫʧʘˁʘ ʥʘ ʩʥʘʛʫ ʠ ʥʘʢʦʥ ʪʦʛʘ 
ʩʧʨʦʚʦʜʠʪʠ ʇʨʠʨʫʯʥʠʢ ʟʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʦʧʝʨʘʮʠʿʝ (Ăʆʀʄò) ʢʦʿʠ 
ʩʘʜʨʞʠ ʜʝʪʘˀʥʝ ʧʦʜʘʪʢʝ ʦ ʘʨʘʥʞʤʘʥʠʤʘ ʠ ʧʨʦʮʝʜʫʨʘʤʘ ʚʝʟʘʥʠʤ 
ʟʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʆʧʝʨʘʮʠʿʝ ʫʢˀʫʯʫʿʫ˂ʠ ʠʟʤʝʹʫ ʦʩʪʘʣʦʛ: (i) 
ʘʨʘʥʞʤʘʥʝ ʚʝʟʘʥʝ ʟʘ ʠʩʧʣʘʪʫ ʠ ʪʦʢʦʚʝ ʩʨʝʜʩʪʘʚʘ; (ii) 
ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʘʨʘʥʞʤʘʥʝ; (iii) ʬʠʥʘʥʩʠʿʩʢʦ ʫʧʨʘʚˀʘˁʝ, 
ʩʠʩʪʝʤʝ ʫʧʨʘʚˀʘˁʘ ʠ ʩʠʩʪʝʤʝ ʥʘʙʘʚʢʠ; (iv) ʘʨʘʥʞʤʘʥʝ ʠ 
ʦʜʛʦʚʦʨʥʦʩʪʠ ʋʧʨʘʚˀʘʯʢʦʛ ʦʜʙʦʨʘ; (v) ʩʠʩʪʝʤʝ ʫʧʨʘʚˀʘˁʘ 
ʞʠʚʦʪʥʦʤ ʩʨʝʜʠʥʦʤ ʠ ʩʦʮʠʿʘʣʥʠʤ ʧʠʪʘˁʠʤʘ ʠ ʦʧʝʨʘʪʠʚʥʠ 
ʞʘʣʙʝʥʠ ʤʝʭʘʥʠʟʘʤ; (vi) ʙʦʨʙʫ ʧʨʦʪʠʚ ʢʦʨʫʧʮʠʿʝ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ 
ʉʤʝʨʥʠʮʝ ʟʘ ʙʦʨʙʫ ʧʨʦʪʠʚ ʢʦʨʫʧʮʠʿʝ; (vii) ʧʨʘ˂ʝˁʝ ʠ ʝʚʘʣʫʘʮʠʿʫ, 
ʠʟʚʝʰʪʘʚʘˁʝ ʠ ʢʦʤʫʥʠʢʘʮʠʿʫ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʧʦʢʘʟʘʪʝˀʝ ʇʨʦʛʨʘʤʘ; 
(viii) ʜʝʪʘˀʥʝ ʘʨʘʥʞʤʘʥʝ ʟʘ ʚʝʨʠʬʠʢʘʮʠʿʫ ʧʦʩʪʠʛʥʫ˂ʘ ɼʃʈ 
(ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʧʨʦʪʦʢʦʣʝ ʟʘ ʚʝʨʠʬʠʢʘʮʠʿʫ); ʠ (ix) ʜʨʫʛʝ 
ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʝ, ʬʠʥʘʥʩʠʿʩʢʝ, ʪʝʭʥʠʯʢʝ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʝ 
ʘʨʘʥʞʤʘʥʝ ʠ ʧʨʦʮʝʜʫʨʝ ʟʘ ʧʦʪʨʝʙʝ ʆʧʝʨʘʮʠʿʝ; 

(ʬ) ʩʝ ʫʟʜʨʞʘʪʠ ʦʜ ʫʥʦʰʝˁʘ ʙʠʣʦ ʢʘʢʚʠʭ ʤʘʪʝʨʠʿʘʣʥʠʭ ʠʟʤʝʥʘ ʠ 
ʜʦʧʫʥʘ ʆʀʄ-ʘ ʙʝʟ ʧʨʝʪʭʦʜʥʝ ʩʘʛʣʘʩʥʦʩʪʠ ʉʫʬʠʥʘʥʩʠʿʝʨʘ. 

(ʛ) ʫʛʦʚʦʨʠʪʠ ʫ ʨʦʢʫ ʦʜ ʯʝʪʠʨʠ (4) ʤʝʩʝʮʘ ʦʜ ɼʘʪʫʤʘ ʩʪʫʧʘˁʘ ʥʘ 
ʩʥʘʛʫ ʠ ʦʜʨʞʘʚʘʪʠ ʩʚʝ ʚʨʝʤʝ ʪʦʢʦʤ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʆʧʝʨʘʮʠʿʝ 
ʠʟʚʦʹʘʯʘ ʢʦʿʠ ˂ʝ ʙʠʪʠ ʥʝʟʘʚʠʩʥʠ ɸʛʝʥʪ ʟʘ ʚʝʨʠʬʠʢʘʮʠʿʫ ʫ ʩʢʣʘʜʫ 
ʩʘ ʧʨʦʿʝʢʪʥʠʤ ʟʘʜʘʪʢʦʤ ʧʨʠʭʚʘʪˀʠʚʠʤ ʟʘ ɿʘʿʤʦʜʘʚʮʘ, ʢʦʿʠ ˂ʝ 
ʚʝʨʠʬʠʢʦʚʘʪʠ ʧʦʜʘʪʢʝ ʠ ʜʨʫʛʝ ʜʦʢʘʟʝ ʢʦʿʠʤʘ ʩʝ ʜʦʢʘʟʫʿʝ 
ʧʦʩʪʠʟʘˁʝ ɼʃʀ 1 ʢʘʦ ʰʪʦ ʿʝ ʥʘʚʝʜʝʥʦ ʫ ʆʢʚʠʨʫ ʨʝʟʫʣʪʘʪʘ ʫ 
ʇʨʠʣʦʛʫ 3ʎ (ʆʢʚʠʨ ʨʝʟʫʣʪʘʪʘ); 

(ʭ) ʦʙʝʟʙʝʜʠʪʠ ʜʘ ʈʝʧʫʙʣʠʯʢʠ ʩʝʢʨʝʪʘʨʠʿʘʪ ʟʘ ʿʘʚʥʝ ʧʦʣʠʪʠʢʝ 
(Ăʈʉɱʇò) ʜʝʣʫʿʝ ʢʘʦ ɸʛʝʥʪ ʟʘ ʚʝʨʠʬʠʢʘʮʠʿʫ ʫ ʩʢʣʘʜʫ ʩʘ 
ʇʨʦʪʦʢʦʣʦʤ ʟʘ ʚʝʨʠʬʠʢʘʮʠʿʫ, ʪʦʢʦʤ ʪʨʘʿʘˁʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ 
ʆʧʝʨʘʮʠʿʝ ʫ ʮʠˀʫ (i) ʚʝʨʠʬʠʢʦʚʘˁʘ ʧʦʜʘʪʘʢʘ ʠ ʜʨʫʛʠʭ ʜʦʢʘʟʘ 
ʢʦʿʠʤʘ ʩʝ ʜʦʢʘʟʫʿʝ ʧʦʩʪʠʟʘˁʝ ɼʃʀ 2 - 8, ʢʘʦ ʰʪʦ ʿʝ ʥʘʚʝʜʝʥʦ ʫ 
ʆʢʚʠʨʫ ʨʝʟʫʣʪʘʪʘ ʫ ʇʨʠʣʦʛʫ 3ʎ (ʆʢʚʠʨ ʨʝʟʫʣʪʘʪʘ) ʠ (ii) 
ʧʦʜʥʦʰʝˁʘ ɿʘʿʤʦʜʘʚʮʫ ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ ʠʟʚʝʰʪʘʿʘ ʦ ʚʝʨʠʬʠʢʘʮʠʿʠ 
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ʙʣʘʛʦʚʨʝʤʝʥʦ ʠ ʫ ʬʦʨʤʠ ʠ ʩʘʜʨʞʘʿʫ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠʤ ʟʘ 
ɿʘʿʤʦʜʘʚʮʘ. 

12. ʆɹɸɺɽɿɽ ʋ ʇʆɻʃɽɼʋ ʀʅʌʆʈʄʀʉɸɳɸ 

ʆʙʘʚʝʟʝ ʠʟ ʦʚʦʛ ʯʣʘʥʘ 12 (ʆʙʘʚʝʟʝ ʫ ʧʦʛʣʝʜʫ ʠʥʬʦʨʤʠʩʘˁʘ) ʩʪʫʧʘʿʫ ʥʘ 
ʩʥʘʛʫ ʥʘ ɼʘʪʫʤ ʧʦʪʧʠʩʠʚʘˁʘ ʠ ʦʩʪʘʿʫ ʥʘ ʩʥʘʟʠ ʠ ʧʨʠʤʝˁʫʿʫ ʩʝ ʫ 
ʧʦʪʧʫʥʦʩʪʠ ʩʚʝ ʜʦʢ ʧʦʩʪʦʿʠ ʙʠʣʦ ʢʦʿʠ ʥʝʠʟʤʠʨʝʥʠ ʠʟʥʦʩ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ 
ʫʛʦʚʦʨʦʤ. 

12.1 ʌʠʥʘʥʩʠʿʩʢʝ ʠʥʬʦʨʤʘʮʠʿʝ 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ɿʘʿʤʦʜʘʚʮʫ ʜʦʩʪʘʚʠʪʠ ʩʚʝ ʠʥʬʦʨʤʘʮʠʿʝ ʢʦʿʝ ɿʘʿʤʦʜʘʚʘʮ 
ʤʦʞʝ ʨʘʟʫʤʥʦ ʜʘ ʟʘʭʪʝʚʘ ʫ ʧʦʛʣʝʜʫ ʩʧʦˀʥʦʛ ʠ ʿʘʚʥʦʛ ʜʫʛʘ ʠ ʩʪʘʪʫʩʘ ʙʠʣʦ 
ʢʦʛ ʛʘʨʘʥʪʦʚʘʥʦʛ ʟʘʿʤʘ. 

12.2 ʀʤʧʣʝʤʝʥʪʘʮʠʿʘ ʆʧʝʨʘʮʠʿʝ 

ɹʝʟ ʦʜʣʘʛʘˁʘ ʠ ʥʘ ʟʘʭʪʝʚ ɿʘʿʤʦʜʘʚʮʘ, ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʜʦʩʪʘʚʠʪʠ 
ɿʘʿʤʦʜʘʚʮʫ ʩʚʝ ʠʥʬʦʨʤʘʮʠʿʝ ʠʣʠ ʧʨʘʪʝ˂ʘ ʜʦʢʫʤʝʥʪʘ ʫ ʚʝʟʠ ʩʘ 
ʆʧʝʨʘʮʠʿʦʤ ʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʦʤ ʆʢʚʠʨʘ ʨʝʟʫʣʪʘʪʘ.  

12.3 ʀʟʚʝʰʪʘʿ ʦ ʥʘʧʨʝʪʢʫ 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʜʦʩʪʘʚʠʪʠ ɿʘʿʤʦʜʘʚʮʫ ʜʦ ɼʘʪʫʤʘ ʟʘʚʨʰʝʪʢʘ ʆʧʝʨʘʮʠʿʝ, 
ʥʘʿʢʘʩʥʠʿʝ ʯʝʪʨʜʝʩʝʪ ʧʝʪ (45) ʜʘʥʘ ʥʘʢʦʥ ʟʘʚʨʰʝʪʢʘ ʩʚʘʢʦʛ ʢʘʣʝʥʜʘʨʩʢʦʛ 
ʩʝʤʝʩʪʨʘ, ʠʟʚʝʰʪʘʿ ʦ ʥʘʧʨʝʪʢʫ ʢʦʿʠ ʧʨʠʢʘʟʫʿʝ ʪʝʭʥʠʯʢʫ ʠ ʬʠʥʘʥʩʠʿʩʢʫ 
ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʆʧʝʨʘʮʠʿʝ ʫ ʬʦʨʤʘʪʫ ʜʝʬʠʥʠʩʘʥʦʤ ʩʘ ʉʫʬʠʥʘʥʩʠʿʝʨʦʤ 
ʫ ʆʀʄ.  

12.4 ʉʫʬʠʥʘʥʩʠʨʘˁʝ 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʙʝʟ ʦʜʣʘʛʘˁʘ ʦʙʘʚʝʩʪʠʪʠ ɿʘʿʤʦʜʘʚʮʘ ʦ ʙʠʣʦ ʢʘʢʚʦʤ 
ʦʪʢʘʟʠʚʘˁʫ (ʫ ʮʝʣʠʥʠ ʠʣʠ ʜʝʣʠʤʠʯʥʦ) ʠʣʠ ʙʠʣʦ ʢʘʢʚʦʿ ʧʨʝʚʨʝʤʝʥʦʿ 
ʦʪʧʣʘʪʠ ʧʦ ʦʩʥʦʚʫ ʩʫʬʠʥʘʥʩʠʨʘˁʘ. 

12.5 ɼʦʜʘʪʥʝ ʠʥʬʦʨʤʘʮʠʿʝ  

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ɿʘʿʤʦʜʘʚʮʫ ʜʦʩʪʘʚʠʪʠ: 

(ʘ) ʙʝʟ ʦʜʣʘʛʘˁʘ ʥʘʢʦʥ ʰʪʦ ʩʘʟʥʘ ʟʘ ˁʠʭ, ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʩʚʘʢʦʤ 
ʩʣʫʯʘʿʫ ʠʣʠ ʦʢʦʣʥʦʩʪʠ ʢʦʿʘ ʿʝʩʪʝ ʠʣʠ ʤʦʞʝ ʙʠʪʠ ʉʣʫʯʘʿ ʦʙʫʩʪʘʚʝ 
ʧʣʘ˂ʘˁʘ ʠʣʠ ʢʦʿʘ ʠʤʘ ʠʣʠ ʤʦʞʝ ʠʤʘʪʠ ɿʥʘʯʘʿʥʝ ʥʝʛʘʪʠʚʥʝ 
ʧʦʩʣʝʜʠʮʝ, ʧʨʠʨʦʜʠ ʪʘʢʚʦʛ ʩʣʫʯʘʿʘ ʠ ʩʚʠʤ ʨʘʜˁʘʤʘ ʢʦʿʝ ʿʝʩʫ ʠʣʠ 
ʤʦʛʫ ʙʠʪʠ ʧʨʝʜʫʟʝʪʝ ʨʘʜʠ ʦʪʢʣʘˁʘˁʘ ʪʘʢʚʦʛ ʩʣʫʯʘʿʘ (ʘʢʦ ʧʦʩʪʦʿʝ);  

(ʙ) ʙʝʟ ʦʜʣʘʛʘˁʘ ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʩʚʘʢʦʿ ʦʜʣʫʮʠ ʠʣʠ ʩʣʫʯʘʿʫ ʢʦʿʠ ʤʦʞʝ 
ʫʪʠʮʘʪʠ ʥʘ ʦʨʛʘʥʠʟʘʮʠʿʫ, ʨʝʘʣʠʟʘʮʠʿʫ ʠʣʠ ʬʫʥʢʮʠʦʥʠʩʘˁʝ 
ʆʧʝʨʘʮʠʿʝ. 

13. ʉʃʋʏɸɱ ʅɽʀɿɺʈʐɽɳɸ ʆɹɸɺɽɿɸ 

13.1 ʉʣʫʯʘʿ ʥʝʠʟʚʨʰʝˁʘ ʦʙʘʚʝʟʘ 

ʉʚʘʢʠ ʦʜ ʜʦʛʘʹʘʿʘ ʠʣʠ ʦʢʦʣʥʦʩʪʠ ʢʦʿʠ ʩʫ ʜʘʪʠ ʫ ʦʚʦʤ ʯʣʘʥʫ 13.1 (ʉʣʫʯʘʿ 
ʥʝʠʟʚʨʰʝˁʘ ʦʙʘʚʝʟʘ) ʧʨʝʜʩʪʘʚˀʘ ʉʣʫʯʘʿ ʥʝʠʟʚʨʰʝˁʘ ʦʙʘʚʝʟʘ. 
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(ʘ) ʅʝʧʣʘ˂ʘˁʝ 

ɿʘʿʤʦʧʨʠʤʘʮ ʥʝ ʠʟʚʨʰʘʚʘ ʧʣʘ˂ʘˁʝ ʠʟʥʦʩʘ ʥʘ ʜʘʪʫʤ ʜʦʩʧʝ˂ʘ ʢʦʿʠ ʿʝ 
ʧʣʘʪʠʚ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ ʥʘ ʥʘʯʠʥ ʜʝʬʠʥʠʩʘʥ ʦʚʠʤ 
ʫʛʦʚʦʨʦʤ. ʀʧʘʢ, ʥʝ ʜʦʚʦʜʝ˂ʠ ʫ ʧʠʪʘˁʝ ʯʣʘʥ 4.3 (ʂʘʤʘʪʘ ʥʘ ʜʦʮˁʫ 
ʠ ʟʘʪʝʟʥʘ ʢʘʤʘʪʘ), ʥʝ˂ʝ ʩʝ ʩʤʘʪʨʘʪʠ ʜʘ ʿʝ ʜʦʰʣʦ ʜʦ ʅʝʧʣʘ˂ʘˁʘ ʫ 
ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʩʪʘʚʦʤ (ʘ) ʫʢʦʣʠʢʦ ɿʘʿʤʦʧʨʠʤʘʮ ʠʟʚʨʰʠ ʜʘʪʦ 
ʧʣʘ˂ʘˁʝ ʫ ʨʦʢʫ ʦʜ ʧʝʪ (5) ʈʘʜʥʠʭ ʜʘʥʘ ʦʜ ʜʘʪʫʤʘ ʜʦʩʧʝ˂ʘ. 

(ʙ) ʆʙʘʚʝʟʝ 

ɿʘʿʤʦʧʨʠʤʘʮ ʩʝ ʥʝ ʧʨʠʜʨʞʘʚʘ ʫʩʣʦʚʘ ʠʟ ʦʚʦʛ ʫʛʦʚʦʨʘ, ʫʢˀʫʯʫʿʫ˂ʠ 
ʘʣʠ ʥʝ ʦʛʨʘʥʠʯʘʚʘʿʫ˂ʠ ʩʝ ʥʘ ʦʙʘʚʝʟʝ ʢʦʿʝ ʿʝ ʧʨʝʫʟʝʦ ʫ ʩʢʣʘʜʫ ʩʘ 
ʯʣʘʥʦʤ 11 (ʆʙʘʚʝʟʝ) ʠ ʯʣʘʥʦʤ 12 (ʆʙʘʚʝʟʝ ʠʥʬʦʨʤʠʩʘˁʘ).  

ʆʩʠʤ ʦʙʘʚʝʟʘ ʧʨʝʫʟʝʪʠʭ ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 11.15 (ʆʙʘʚʝʟʝ ʢʦʿʝ ʩʝ 
ʦʜʥʦʩʝ ʥʘ ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ ʠ ʩʦʮʠʿʘʣʥʘ ʧʠʪʘˁʘ), ʯʣʘʥʦʤ 11.10 
(ʉʧʠʩʘʢ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʘʥʢʮʠʿʘ ʠ ʝʤʙʘʨʛʘ) ʠ 11.11 (ɿʘʢʦʥʠʪʦ 
ʧʦʨʝʢʣʦ, ʫʟʜʨʞʘʚʘˁʝ ʦʜ ɿʘʙʨʘˁʝʥʠʭ ʨʘʜˁʠ) ʟʘ ʢʦʿʝ ʥʠʿʝ ʜʦʟʚʦˀʝʥ 
ʛʨʝʿʩ ʧʝʨʠʦʜ, ʥʠʿʝʜʘʥ ʉʣʫʯʘʿ ʦʙʫʩʪʘʚʝ ʧʣʘ˂ʘˁʘ ʥʝ˂ʝ ʥʘʩʪʫʧʠʪʠ ʫ 
ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʩʪʘʚʦʤ ʫʢʦʣʠʢʦ ʿʝ ʤʦʛʫ˂ʝ ʦʪʢʣʦʥʠʪʠ ʥʝʠʟʚʨʰʝˁʝ, ʠ 
ʫʢʦʣʠʢʦ ʩʝ ʦʥʦ ʨʝʰʠ ʫ ʨʦʢʫ ʦʜ ʧʝʪ (5) ʈʘʜʥʠʭ ʜʘʥʘ ʦʜ ʨʘʥʠʿʝʛ ʦʜ 
ʩʣʝʜʝ˂ʠʭ ʜʦʛʘʹʘʿʘ (A) ʜʘʪʫʤʘ ʦʙʘʚʝʰʪʝˁʘ ʦ ʥʝʠʟʚʨʰʝˁʫ ʦʙʘʚʝʟʘ 
ʦʜ ʩʪʨʘʥʝ ɿʘʿʤʦʜʘʚʮʘ ʧʨʦʩʣʝʹʝʥʦ ɿʘʿʤʦʧʨʠʤʮʫ; ʠ (ɹ) ɿʘʿʤʦʧʨʠʤʘʮ 
ʿʝ ʧʦʩʪʘʦ ʩʚʝʩʪʘʥ ʧʨʝʢʨʰʘʿʘ, ʠʣʠ ʫ ʨʦʢʫ ʢʦʿʠ ʿʝ ɿʘʿʤʦʜʘʚʘʮ 
ʜʝʬʠʥʠʩʘʦ ʫ ʩʣʫʯʘʿʫ ʥʘʚʝʜʝʥʦʤ ʫ ʪʘʯʢʠ (ʬ ) ʯʣʘʥʘ 11.11 (ɿʘʢʦʥʠʪʦ 
ʧʦʨʝʢʣʦ, ʫʟʜʨʞʘʚʘˁʝ ʦʜ ɿʘʙʨʘˁʝʥʠʭ ʨʘʜˁʠ). 

(ʮ) ɼʘʚʘˁʝ ʥʝʪʘʯʥʠʭ ʠʟʿʘʚʘ 

ʆʚʘʿ ʩʣʫʯʘʿ ʥʘʩʪʫʧʘ ʘʢʦ ʿʝ ʙʠʣʦ ʢʦʿʘ ʠʟʿʘʚʘ ʠʣʠ ʛʘʨʘʥʮʠʿʘ ʢʦʿʫ ʿʝ 
ɿʘʿʤʦʧʨʠʤʘʮ ʜʘʦ ʫ ʋʛʦʚʦʨʫ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʯʣʘʥ 10 (ʀʟʿʘʚʝ ʠ 
ʛʘʨʘʥʮʠʿʝ), ʠʣʠ ʫ ʙʠʣʦ ʢʦʤ ʜʦʢʫʤʝʥʪʫ ʢʦʿʠ ʿʝ ʜʦʩʪʘʚʠʦ ɿʘʿʤʦʧʨʠʤʘʮ 
ʠʣʠ ʢʦʿʠ ʿʝ ʜʦʩʪʘʚˀʝʥ ʫ ˁʝʛʦʚʦ ʠʤʝ ʫ ʩʢʣʘʜʫ ʩʘ ʋʛʦʚʦʨʦʤ, ʥʝʪʘʯʥʘ 
ʠʣʠ ʥʘʚʦʜʠ ʥʘ ʧʦʛʨʝʰʘʥ ʟʘʢˀʫʯʘʢ ʢʘʜʘ ʿʝ ʜʘʪʘ ʠʣʠ ʢʘʜʘ ʩʝ ʩʤʘʪʨʘ 
ʜʘ ʿʝ ʜʘʪʘ. 

(ʜ) ʄʝʹʫʩʦʙʥʦ ʧʦʚʝʟʘʥʝ ʢʣʘʫʟʫʣʝ ʦ ʥʝʠʩʧʫˁʝˁʫ ʦʙʘʚʝʟʘ 

(i) ʋ ʩʢʣʘʜʫ ʩʘ ʩʪʘʚʦʤ (iii), ʩʚʘʢʠ ʌʠʥʘʥʩʠʿʩʢʠ ʜʫʛ ɿʘʿʤʦʧʨʠʤʮʘ 
ʢʦʿʠ ʥʠʿʝ ʧʣʘ˂ʝʥ ʧʦ ʜʦʩʧʝ˂ʫ ʠʣʠ, ʘʢʦ ʿʝ ʧʨʠʤʝˁʠʚʦ, ʪʦʢʦʤ ʛʨʝʿʩ 
ʧʝʨʠʦʜʘ ʧʨʝʜʚʠʹʝʥʦʛ ʫ ʩʢʣʘʜʫ ʩʘ ʨʝʣʝʚʘʥʪʥʦʤ 
ʜʦʢʫʤʝʥʪʘʮʠʿʦʤ. 

(ii) ʋ ʩʢʣʘʜʫ ʩʘ ʩʪʘʚʦʤ (iii), ʇʦʚʝʨʠʣʘʮ ʿʝ ʦʪʢʘʟʘʦ ʠʣʠ 
ʩʫʩʧʝʥʜʦʚʘʦ ʩʚʦʿʫ ʦʙʘʚʝʟʫ ʧʨʝʤʘ ɿʘʿʤʦʧʨʠʤʮʫ, ʫ ʩʢʣʘʜʫ ʩʘ 
ʙʠʣʦ ʢʦʿʠʤ ʌʠʥʘʥʩʠʿʩʢʠʤ ʟʘʜʫʞʝˁʝʤ ʠʣʠ ʿʝ ʧʨʦʛʣʘʩʠʦ 
ʌʠʥʘʥʩʠʿʩʢʦ ʟʘʜʫʞʝˁʝ ʜʦʩʧʝʣʠʤ ʠ ʧʣʘʪʠʚʠʤ ʧʨʝ ʦʜʨʝʹʝʥʦʛ 
ʨʦʢʘ ʜʦʩʧʝ˂ʘ, ʠʣʠ ʿʝ ʪʨʘʞʠʦ ʧʨʝʚʨʝʤʝʥʫ ʦʪʧʣʘʪʫ ʌʠʥʘʥʩʠʿʩʢʦʛ 
ʟʘʜʫʞʝˁʘ ʫ ʮʝʣʦʩʪʠ, ʘ ʫ ʩʚʘʢʦʤ ʩʣʫʯʘʿʫ ʢʘʦ ʨʝʟʫʣʪʘʪ ʩʣʫʯʘʿʘ 
ʥʝʠʟʚʨʰʝˁʘ ʦʙʘʚʝʟʘ ʠʣʠ ʙʠʣʦ ʢʦʿʝ ʦʜʨʝʜʙʝ ʢʦʿʘ ʠʤʘ ʩʣʠʯʘʥ 
ʝʬʝʢʘʪ (ʢʘʢʦ ʛʦʜ ʦʧʠʩʘʥʦ), ʫ ʩʢʣʘʜʫ ʩʘ ʨʝʣʝʚʘʥʪʥʠʤ 
ʜʦʢʫʤʝʥʪʠʤʘ. 

(iii) ʅʝʠʟʚʨʰʝˁʝ ʦʙʘʚʝʟʘ ʥʝ˂ʝ ʥʘʩʪʫʧʠʪʠ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ 
ʯʣʘʥʦʤ 13.1 (ʜ) ʫʢʦʣʠʢʦ ʨʝʣʝʚʘʥʪʥʠ ʠʟʥʦʩ ʌʠʥʘʥʩʠʿʩʢʦʛ ʜʫʛʘ 
ʠʣʠ ʦʙʘʚʝʟʘ ʟʘ ʬʠʥʘʥʩʠʿʩʢʠ ʜʫʛ ʠʟ ʛʦʨʝ ʥʘʚʝʜʝʥʠʭ ʩʪʘʚʦʚʘ (i) 
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ʠ (ii) ʥʝ ʧʨʝʤʘʰʫʿʝ ʠʟʥʦʩ ʦʜ ʪʨʠʜʝʩʝʪ ʤʠʣʠʦʥʘ ʝʚʨʘ 
(30.000.000 ʝʚʨʘ) ʠʣʠ ˁʝʛʦʚʫ ʧʨʦʪʠʚʚʨʝʜʥʦʩʪ ʫ ʙʠʣʦ ʢʦʿʦʿ 
ʚʘʣʫʪʠ ʠʣʠ ʚʘʣʫʪʘʤʘ. 

(ʝ) ʅʝʟʘʢʦʥʠʪʦʩʪ 

ɸʢʦ ʿʝʩʪʝ ʠʣʠ ʧʦʩʪʘʥʝ ʥʝʟʘʢʦʥʠʪʦ ʜʘ ɿʘʿʤʦʧʨʠʤʘʮ ʠʟʚʨʰʘʚʘ ʩʚʦʿʝ 
ʦʙʘʚʝʟʝ ʧʦ ʦʩʥʦʚʫ ʦʚʦʛ ʫʛʦʚʦʨʘ. 

(ʬ) ɿʥʘʯʘʿʥʝ ʥʝʛʘʪʠʚʥʝ ʧʨʦʤʝʥʝ 

ɼʦʰʣʦ ʿʝ ʠʣʠ ʩʝ ʤʦʞʝ ʦʯʝʢʠʚʘʪʠ ʜʘ ˂ʝ ʜʦ˂ʠ ʜʦ ʙʠʣʦ ʢʦʿʝ ʦʢʦʣʥʦʩʪʠ 
(ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʧʨʦʤʝʥʫ ʧʦʣʠʪʠʯʢʝ ʩʠʪʫʘʮʠʿʝ ʫ ʟʝʤˀʠ ɿʘʿʤʦʧʨʠʤʮʘ) 
ʠʣʠ ʙʠʣʦ ʢʦʿʝ ʤʝʨʝ, ʢʦʿʘ ʙʠ ʤʦʛʣʘ, ʧʨʝʤʘ ʤʠʰˀʝˁʫ ɿʘʿʤʦʜʘʚʮʘ ʜʘ 
ʠʤʘ ɿʥʘʯʘʿʥʝ ʥʝʛʘʪʠʚʥʝ ʧʨʦʤʝʥʝ. 

(ʛ) ʇʦʚʣʘʯʝˁʝ ʠʣʠ ʦʙʫʩʪʘʚʘ ʆʧʝʨʘʮʠʿʝ 

ʆʚʘʿ ʩʣʫʯʘʿ ʥʘʩʪʫʧʘ ʘʢʦ ʜʦʹʝ ʜʦ ʩʣʝʜʝ˂ʠʭ ʜʦʛʘʹʘʿʘ: 

(i) ɿʘʿʤʦʧʨʠʤʘʮ ʩʝ ʧʦʚʫʯʝ ʠʟ ʆʧʝʨʘʮʠʿʝ; 

(ii) ɿʘʿʤʦʧʨʠʤʘʮ ʦʙʫʩʪʘʚˀʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʆʧʝʨʘʮʠʿʝ ʥʘ 
ʧʝʨʠʦʜ ʜʫʞʠ ʦʜ ʰʝʩʪ (6) ʤʝʩʝʮʠ.  

(ʭ) ʆʚʣʘʰ˂ʝˁʘ 

ʉʚʘ ʆʚʣʘʰ˂ʝˁʘ ʢʦʿʘ ʩʫ ʧʦʪʨʝʙʥʘ ɿʘʿʤʦʧʨʠʤʮʫ ʢʘʢʦ ʙʠ ʠʟʚʨʰʠʦ 
ʠʣʠ ʠʩʧʫʥʠʦ ʩʚʦʿʝ ʦʙʘʚʝʟʝ ʧʨʝʤʘ ʦʚʦʤ ʫʛʦʚʦʨʫ, ʠʣʠ ʥʝʦʧʭʦʜʥʘ ʫ 
ʨʝʜʦʚʥʦʤ ʪʦʢʫ ʆʧʝʨʘʮʠʿʝ ʩʝ ʥʝ ʜʦʙʠʿʫ ʫ ʧʨʝʜʚʠʹʝʥʦʤ ʨʦʢʫ ʠʣʠ ʩʫ 
ʦʪʢʘʟʘʥʘ ʠʣʠ ʧʦʩʪʘʿʫ ʥʝʚʘˀʘʥe ʠʣʠ ʥʘ ʜʨʫʛʠ ʥʘʯʠʥ ʧʨʝʩʪʘʿʫ ʜʘ 
ʙʫʜʫ ʧʨʘʚʦʩʥʘʞʥʘ ʠ ʚʘʞʝ˂ʘ. 

(ʠ) ʇʨʝʩʫʜʝ, ʨʝʰʝˁʘ ʠʣʠ ʦʜʣʫʢʝ ʩʘ ɿʥʘʯʘʿʥʠʤ ʥʝʛʘʪʠʚʥʠʤ 
ʧʦʩʣʝʜʠʮʘʤʘ 

ɼʦʰʣʦ ʿʝ ʠʣʠ ʩʝ ʤʦʞʝ ʦʯʝʢʠʚʘʪʠ ʜʘ ˂ʝ ʜʦ˂ʠ ʜʦ ʙʠʣʦ ʢʦʿʝ ʧʨʝʩʫʜʝ, 
ʘʨʙʠʪʨʘʞʥʝ ʦʜʣʫʢʝ ʠʣʠ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʝ ʦʜʣʫʢʝ ʢʦʿʘ ʫʪʠʯʝ ʥʘ 
ɿʘʿʤʦʧʨʠʤʮʘ ʠ ʢʦʿʝ ʠʤʘ ʠʣʠ ʩʝ ʦʩʥʦʚʘʥʦ ʤʦʞʝ ʦʯʝʢʠʚʘʪʠ ʜʘ ʠʤʘ, 
ʧʨʝʤʘ ʤʠʰˀʝˁʫ ɿʘʿʤʦʜʘʚʮʘ ɿʥʘʯʘʿʥʝ ʥʝʛʘʪʠʚʥʝ ʧʦʩʣʝʜʠʮʝ. 

(ʿ) ʆʙʫʩʪʘʚʘ ʩʣʦʙʦʜʥʝ ʢʦʥʚʝʨʪʠʙʠʣʥʦʩʪʠ ʠ ʩʣʦʙʦʜʥʦʛ ʧʨʝʥʦʩʘ 
ʩʨʝʜʩʪʘʚʘ 

ʆʩʧʦʨʘʚʘ ʩʝ ʩʣʦʙʦʜʥʘ ʢʦʥʚʝʨʪʠʙʠʣʥʦʩʪ ʠ ʩʣʦʙʦʜʥʠ ʧʨʝʥʦʩ 
ʩʨʝʜʩʪʘʚʘ ʙʠʣʦ ʢʦʛ ʠʟʥʦʩʘ ʢʦʿʠ ɿʘʿʤʦʧʨʠʤʘʮ ʧʦ ʦʚʦʤ ʫʛʦʚʦʨʫ 
ʜʫʛʫʿʝ, ʠʣʠ ʙʠʣʦ ʢʦʿʠʭ ʜʨʫʛʠʭ ʩʨʝʜʩʪʘʚʘ ʢʦʿʝ ʿʝ ɿʘʿʤʦʜʘʚʘʮ 
ʦʙʝʟʙʝʜʠʦ ɿʘʿʤʦʧʨʠʤʮʫ ʠʣʠ ʙʠʣʦ ʢʦʤ ʜʨʫʛʦʤ ɿʘʿʤʦʧʨʠʤʮʫ ʫ 
ʿʫʨʠʩʜʠʢʮʠʿʠ ɿʘʿʤʦʧʨʠʤʮʘ. 

13.2 ʇʨʝʚʨʝʤʝʥʘ ʜʦʩʧʝʣʦʩʪ 

ʋ ʙʠʣʦ ʢʦʤ ʪʨʝʥʫʪʢʫ ʥʘʢʦʥ ʥʘʩʪʘʥʢʘ ʉʣʫʯʘʿʘ ʥʝʠʟʚʨʰʝˁʘ ʦʙʘʚʝʟʝ ʢʦʿʠ 
ʪʨʘʿʝ, ɿʘʿʤʦʜʘʚʘʮ ʤʦʞʝ ʙʝʟ ʜʦʩʪʘʚˀʘˁʘ ʙʠʣʦ ʢʘʢʚʦʛ ʟʚʘʥʠʯʥʦʛ ʟʘʭʪʝʚʘ 
ʠʣʠ ʧʦʢʨʝʪʘˁʘ ʙʠʣʦ ʢʘʢʚʦʛ ʩʫʜʩʢʦʛ ʠʣʠ ʚʘʥʩʫʜʩʢʦʛ ʧʦʩʪʫʧʢʘ, 
ʜʦʩʪʘʚˀʘˁʝʤ ʦʙʘʚʝʰʪʝˁʘ ɿʘʿʤʦʧʨʠʤʮʫ:  
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(ʘ) ʦʪʢʘʟʘʪʠ ʈʘʩʧʦʣʦʞʠʚʠ ʢʨʝʜʠʪ; ʠ/ʠʣʠ 

(ʙ) ʧʨʦʛʣʘʩʠʪʠ ʜʘ ˂ʝ ʮʝʣʦʢʫʧʥʠ ʠʣʠ ʜʝʦ ʂʨʝʜʠʪʘ, ʟʘʿʝʜʥʦ ʩʘ 
ʦʙʨʘʯʫʥʘʪʦʤ ʢʘʤʘʪʦʤ, ʠ ʩʚʠʤ ʜʨʫʛʠʤ ʠʟʥʦʩʠʤʘ ʦʙʨʘʯʫʥʘʪʠʤ ʠʣʠ 
ʥʝʠʟʤʠʨʝʥʠʤ ʧʦ ʦʩʥʦʚʫ ʦʚʦʛ ʫʛʦʚʦʨʘ, ʙʠʪʠ ʙʝʟ ʦʜʣʘʛʘˁʘ ʜʦʩʧʝʣʠ 
ʠ ʧʣʘʪʠʚʠ. 

ʅʝ ʜʦʚʦʜʝ˂ʠ ʫ ʧʠʪʘˁʝ ʛʦʨʝ ʥʘʚʝʜʝʥʦ, ʫ ʩʣʫʯʘʿʫ ʅʝʠʟʚʨʰʝˁʘ ʦʙʘʚʝʟʘ 
ʜʝʬʠʥʠʩʘʥʠʭ ʯʣʘʥʦʤ 13.1 (ʉʣʫʯʘʿ ʥʝʠʟʚʨʰʝˁʘ ʦʙʘʚʝʟʘ), ɿʘʿʤʦʜʘʚʘʮ 
ʟʘʜʨʞʘʚʘ ʧʨʘʚʦ ʜʘ, ʥʘʢʦʥ ʜʦʩʪʘʚˀʘˁʘ ʧʠʩʘʥʦʛ ʦʙʘʚʝʰʪʝˁʘ 
ɿʘʿʤʦʧʨʠʤʮʫ, (i) ʩʫʩʧʝʥʜʫʿʝ ʠʣʠ ʦʜʣʦʞʠ ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʧʦ 
ʂʨʝʜʠʪʫ; ʠ/ʠʣʠ (ii) ʩʫʩʧʝʥʜʫʿʝ ʬʠʥʘʣʠʟʘʮʠʿʫ ʩʚʠʭ ʩʧʦʨʘʟʫʤʘ ʢʦʿʠ ʩʝ 
ʦʜʥʦʩʝ ʥʘ ʜʨʫʛʝ ʤʦʛʫ˂ʝ ʬʠʥʘʥʩʠʿʩʢʝ ʧʦʥʫʜʝ ʦ ʢʦʿʠʤʘ ʿʝ ɿʘʿʤʦʜʘʚʘʮ 
ʦʙʘʚʝʩʪʠʦ ɿʘʿʤʦʧʨʠʤʮʘ; ʠ/ʠʣʠ (iii) ʩʫʩʧʝʥʜʫʿʝ ʠʣʠ ʦʜʣʦʞʠ ʙʠʣʦ ʢʦʿʝ 
ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʧʦ ʙʠʣʦ ʢʦʤ ʫʛʦʚʦʨʫ ʦ ʢʨʝʜʠʪʫ ʩʢʣʦʧˀʝʥʦʤ 
ʠʟʤʝʹʫ ɿʘʿʤʦʧʨʠʤʮʘ ʠ ɿʘʿʤʦʜʘʚʮʘ.  

ʋʢʦʣʠʢʦ ʿʝ ʙʠʣʦ ʢʦʿʝ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʦʜʣʦʞʝʥʦ ʠʣʠ ʩʫʩʧʝʥʜʦʚʘʥʦ 
ʦʜ ʩʪʨʘʥʝ ʉʫʬʠʥʘʥʩʠʿʝʨʘ ʧʨʝʤʘ ʩʧʦʨʘʟʫʤʫ ʩʢʣʦʧˀʝʥʦʤ ʠʟʤʝʹʫ ʪʦʛ 
ʉʫʬʠʥʘʥʩʠʿʝʨʘ ʠ ɿʘʿʤʦʧʨʠʤʮʘ, ɿʘʿʤʦʜʘʚʘʮ ʟʘʜʨʞʘʚʘ ʧʨʘʚʦ ʜʘ ʦʜʣʦʞʠ 
ʠʣʠ ʩʫʩʧʝʥʜʫʿʝ ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʧʦ ʂʨʝʜʠʪʫ. 

13.3 ʆʙʘʚʝʰʪʝˁʝ ʦ ʉʣʫʯʘʿʫ ʥʝʠʟʚʨʰʝˁʘ ʦʙʘʚʝʟʘ 

ʋ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 12.5 (ɼʦʜʘʪʥʝ ʠʥʬʦʨʤʘʮʠʿʝ), ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʙʝʟ 
ʦʜʣʘʛʘˁʘ ʦʙʘʚʝʩʪʠʪʠ ɿʘʿʤʦʜʘʚʮʘ ʥʘʢʦʥ ʰʪʦ ʩʘʟʥʘ ʦ ʙʠʣʦ ʢʦʤ ʜʦʛʘʹʘʿʫ 
ʢʦʿʠ ʿʝʩʪʝ ʠʣʠ ʙʠ ʤʦʛʘʦ ʧʨʝʜʩʪʘʚˀʘʪʠ ʉʣʫʯʘʿ ʥʝʠʟʚʨʰʝˁʘ ʦʙʘʚʝʟʘ ʠ 
ʦʙʘʚʝʩʪʠʪʠ ɿʘʿʤʦʜʘʚʮʘ ʦ ʩʚʠʤ ʤʝʨʘʤʘ ʢʦʿʝ ʿʝ ɿʘʿʤʦʧʨʠʤʘʮ ʨʘʟʤʦʪʨʠʦ 
ʢʘʢʦ ʙʠ ʨʝʰʠʦ ʧʨʦʙʣʝʤ. 

14. ʋʇʈɸɺɲɸɳɽ ʂʈɽɼʀʊʆʄ 

14.1 ʇʣʘ˂ʘˁʘ 

ʉʚʘ ʧʣʘ˂ʘˁʘ ʢʦʿʘ ɿʘʿʤʦʧʨʠʤʘʮ ʧʨʠʤʠ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ 
ʢʦʨʠʩʪʝ ʩʝ ʟʘ ʧʣʘ˂ʘˁʝ ʪʨʦʰʢʦʚʘ, ʥʘʢʥʘʜʘ, ʢʘʤʘʪʝ, ʛʣʘʚʥʠʮʝ ʠ ʙʠʣʦ ʢʦʛ 
ʜʨʫʛʦʛ ʠʟʥʦʩʘ ʢʦʿʠ ʩʝ ʧʣʘ˂ʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ ʠ ʪʦ ʩʣʝʜʝ˂ʠʤ 
ʨʝʜʦʩʣʝʜʦʤ: 

(ʘ) ʧʦʚʝʟʘʥʠ ʪʨʦʰʢʦʚʠ ʠ ʨʘʩʭʦʜʠ; 

(ʙ) ʥʘʢʥʘʜʝ; 

(ʮ) ʢʘʤʘʪʘ ʥʘ ʜʦʮˁʫ ʠ ʟʘʪʝʟʥʘ ʢʘʤʘʪʘ; 

(ʜ) ʧʨʠʧʠʩʘʥʘ ʢʘʤʘʪʘ; 

(ʝ) ʦʪʧʣʘʪʝ ʛʣʘʚʥʠʮʝ. 

ʉʚʘ ʧʣʘ˂ʘˁʘ ʧʨʠʤˀʝʥʘ ʦʜ ɿʘʿʤʦʧʨʠʤʮʘ ˂ʝ ʩʝ ʧʨʚʦ ʧʨʠʤʝʥʠʪʠ ʥʘ ʠ ʟʘ 
ʦʪʧʣʘʪʫ ʩʚʘʢʦʛ ʠʟʥʦʩʘ ʢʦʿʠ ʿʝ ʜʦʩʧʝʦ ʟʘ ʥʘʧʣʘʪʫ ʧʦ ʦʩʥʦʚʫ ʂʨʝʜʠʪʘ ʠʣʠ 
ʧʦ ʦʩʥʦʚʫ ʜʨʫʛʠʭ ʟʘʿʤʦʚʘ ʢʦʿʝ ʿʝ ɿʘʿʤʦʜʘʚʘʮ ʦʜʦʙʨʠʦ ɿʘʿʤʦʧʨʠʤʮʫ, ʘʢʦ ʫ 
ʠʥʪʝʨʝʩʫ ɿʘʿʤʦʜʘʚʮʘ ʙʫʜʝ ʜʘ ʪʝ ʠʟʥʦʩʝ ʧʨʠʤʝʥʠ ʥʘ ʪʘʢʚʝ ʜʨʫʛʝ ʟʘʿʤʦʚʝ, 
ʠ ʪʦ ʥʘʧʨʝʜ ʥʘʚʝʜʝʥʠʤ ʨʝʜʦʩʣʝʜʦʤ. 
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14.2 ʇʨʝʙʠʿʘˁʝ 

ɹʝʟ ʧʨʝʪʭʦʜʥʦʛ ʦʜʦʙʨʝˁʘ ɿʘʿʤʦʧʨʠʤʮʘ, ɿʘʿʤʦʜʘʚʘʮ ʤʦʞʝ, ʫ ʙʠʣʦ ʢʦʤ 
ʪʨʝʥʫʪʢʫ, ʧʨʝʙʠʪʠ ʜʦʩʧʝʣʝ ʠ ʥʘʧʣʘʪʠʚʝ ʦʙʘʚʝʟʝ ʢʦʿʝ ʜʫʛʫʿʝ ɿʘʿʤʦʧʨʠʤʘʮ 
ʩʘ ʙʠʣʦ ʢʦʿʠʤ ʠʟʥʦʩʠʤʘ ʢʦʿʝ ɿʘʿʤʦʜʘʚʘʮ ʯʫʚʘ ʫ ʠʤʝ ɿʘʿʤʦʧʨʠʤʮʘ ʠʣʠ 
ʙʠʣʦ ʢʦʿʠʤ ʜʦʩʧʝʣʠʤ ʠ ʥʘʧʣʘʪʠʚʠʤ ʦʙʘʚʝʟʘʤʘ ʢʦʿʝ ɿʘʿʤʦʜʘʚʘʮ ʜʫʛʫʿʝ 
ɿʘʿʤʦʧʨʠʤʮʫ. ɸʢʦ ʩʫ ʪʝ ʦʙʘʚʝʟʝ ʫ ʨʘʟʣʠʯʠʪʠʤ ʚʘʣʫʪʘʤʘ, ɿʘʿʤʦʜʘʚʘʮ 
ʤʦʞʝ ʢʦʥʚʝʨʪʦʚʘʪʠ ʙʠʣʦ ʢʦʿʫ ʦʙʘʚʝʟʫ ʧʦ ʚʘʞʝ˂ʝʤ ʜʝʚʠʟʥʦʤ ʢʫʨʩʫ ʟʘ 
ʧʦʪʨʝʙʝ ʧʨʝʙʠʿʘˁʘ. 

ʉʚʘ ʧʣʘ˂ʘˁʘ ʢʦʿʘ ɿʘʿʤʦʧʨʠʤʘʮ ʠʟʚʨʰʠ ʫ ʩʢʣʘʜʫ ʩʘ ʋʛʦʚʦʨʦʤ ʪʨʝʙʘʣʦ ʙʠ 
ʦʙʨʘʯʫʥʘʪʠ ʠ ʠʟʚʨʰʠʪʠ ʙʝʟ ʧʨʝʙʠʿʘˁʘ. ɿʘʿʤʦʧʨʠʤʮʫ ʿʝ ʟʘʙʨʘˁʝʥʦ ʜʘ 
ʚʨʰʠ ʙʠʣʦ ʢʘʢʚʦ ʧʨʝʙʠʿʘˁʝ.  

14.3 ʈʘʜʥʠ ʜʘʥʠ 

ɹʝʟ ʧʨʝʿʫʜʠʮʠʨʘˁʘ ʦʙʨʘʯʫʥʘ ʧʝʨʠʦʜʘ ʢʘʤʘʪʝ ʢʦʿʠ ʦʩʪʘʿʝ ʥʝʧʨʦʤʝˁʝʥ, 
ʘʢʦ ʫʧʣʘʪʘ ʜʦʩʧʝʚʘ ʥʘ ʜʘʥ ʢʦʿʠ ʥʠʿʝ ʈʘʜʥʠ ʜʘʥ, ʜʘʪʫʤ ʜʦʩʧʝ˂ʘ ʟʘ ʪʫ 
ʫʧʣʘʪʫ ʙʠ˂ʝ ʩʣʝʜʝ˂ʠ ʨʘʜʥʠ ʜʘʥ ʘʢʦ ʿʝ ʩʣʝʜʝ˂ʠ ʈʘʜʥʠ ʜʘʥ ʫ ʠʩʪʦʤ 
ʢʘʣʝʥʜʘʨʩʢʦʤ ʤʝʩʝʮʫ ʠʣʠ ʧʨʝʪʭʦʜʥʠ ʨʘʜʥʠ ʜʘʥ ʘʢʦ ʩʣʝʜʝ˂ʠ ʈʘʜʥʠ ʜʘʥ 
ʥʠʿʝ ʜʘʥ ʫ ʠʩʪʦʤ ʢʘʣʝʥʜʘʨʩʢʦʤ ʤʝʩʝʮʫ. 

14.4 ɺʘʣʫʪʘ ʧʣʘ˂ʘˁʘ 

ɺʘʣʫʪʘ ʩʚʘʢʦʛ ʠʟʥʦʩʘ ʢʦʿʠ ʩʝ ʧʣʘ˂ʘ ʧʦ ʦʚʦʤ ʫʛʦʚʦʨʫ ʿʝ ʝʚʨʦ, ʦʩʠʤ ʢʘʢʦ ʿʝ 
ʧʨʝʜʚʠʹʝʥʦ ʫ ʯʣʘʥʫ 14.6 (ʄʝʩʪʦ ʧʣʘ˂ʘˁʘ). 

14.5 ʂʦʥʚʝʥʮʠʿʘ ʦ ʦʙʨʘʯʫʥʫ ʙʨʦʿʘ ʜʘʥʘ 

ʉʚʘʢʘ ʢʘʤʘʪʘ, ʥʘʢʥʘʜʘ ʠʣʠ ʪʨʦʰʘʢ ʢʦʿʠ ʥʘʩʪʘʥʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ 
ʫʛʦʚʦʨʦʤ ʦʙʨʘʯʫʥʘʚʘ ʩʝ ʥʘ ʦʩʥʦʚʫ ʩʪʚʘʨʥʦʛ ʙʨʦʿʘ ʧʨʦʪʝʢʣʠʭ ʜʘʥʘ ʠ 
ʛʦʜʠʥʝ ʦʜ ʪʨʠ ʩʪʦʪʠʥʝ ʰʝʟʜʝʩʝʪ (360) ʜʘʥʘ ʫ ʩʢʣʘʜʫ ʩʘ ʝʚʨʦʧʩʢʦʤ 
ʤʝʹʫʙʘʥʢʘʨʩʢʦʤ ʧʨʘʢʩʦʤ. 

14.6 ʄʝʩʪʦ ʧʣʘ˂ʘˁʘ 

(ʘ) ʉʚʘ ʩʨʝʜʩʪʚʘ ʢʦʿʘ ɿʘʿʤʦʜʘʚʘʮ ʪʨʝʙʘ ʜʘ ʧʨʝʥʝʩʝ ɿʘʿʤʦʧʨʠʤʮʫ ʧʦ 
ʦʩʥʦʚʫ ʂʨʝʜʠʪʘ ʫʧʣʘ˂ʫʿʫ ʩʝ ʥʘ ʥʘʤʝʥʩʢʠ ʙʘʥʢʦʚʥʠ ʨʘʯʫʥ ʢʦʿʠ ʿʝ ʫ 
ʪʫ ʩʚʨʭʫ ʦʪʚʦʨʠʦ ɿʘʿʤʦʧʨʠʤʘʮ, ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʿʝ ɿʘʿʤʦʜʘʚʘʮ ʜʘʦ 
ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ ʟʘ ʠʟʙʦʨ ʙʘʥʢʝ. 

(ʙ) ʉʚʘ ʧʣʘ˂ʘˁʘ ʢʦʿʘ ɿʘʿʤʦʧʨʠʤʘʮ ʪʨʝʙʘ ʜʘ ʠʟʚʨʰʠ ɿʘʿʤʦʜʘʚʮʫ ʚʨʰʝ 
ʩʝ ʥʘʿʢʘʩʥʠʿʝ ʫ 11:00 ʯʘʩʦʚʘ (ʧʦ ʧʘʨʠʩʢʦʤ ʚʨʝʤʝʥʫ) ʥʘ ʜʘʥ 
ʜʦʩʧʝ˂ʘ ʥʘ ʩʣʝʜʝ˂ʠ ʙʘʥʢʦʚʥʠ ʨʘʯʫʥ: 

ɹʨʦʿ RIB: 30001 00064 00000040235 03 

ɹʨʦʿ IBAN: FR76 3000 1000 6400 0000 4023 503 

SWIFT ʢ¹ʜ (BIC) Banque de France: BDFEFRPPCCT 

ʢʦʿʠ ʿʝ ɿʘʿʤʦʜʘʚʘʮ ʦʪʚʦʨʠʦ ʢʦʜ Banque de France (ʮʝʥʪʨʘʣʘ/ʛʣʘʚʥʘ 
ʬʠʣʠʿʘʣʘ) ʫ ʇʘʨʠʟʫ ʠʣʠ ʥʘ ʙʠʣʦ ʢʦʿʠ ʜʨʫʛʠ ʨʘʯʫʥ ʦ ʢʦʤʝ 
ɿʘʿʤʦʜʘʚʘʮ ʦʙʘʚʝʩʪʠ ɿʘʿʤʦʧʨʠʤʮʘ.  

(ʮ) ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʦʜ ʙʘʥʢʝ ʟʘʜʫʞʝʥʝ ʟʘ ʧʨʝʥʦʩ ʩʨʝʜʩʪʘʚʘ 
ɿʘʿʤʦʜʘʚʮʫ ʟʘʭʪʝʚʘʪʠ ʜʘ ʧʨʫʞʠ ʩʣʝʜʝ˂ʝ ʠʥʬʦʨʤʘʮʠʿʝ ʫ ʧʦʨʫʢʘʤʘ 



147 
 

ʦ ʝʣʝʢʪʨʦʥʩʢʦʤ ʧʨʝʥʦʩʫ ʩʨʝʜʩʪʘʚʘ ʥʘ ʩʚʝʦʙʫʭʚʘʪʘʥ ʥʘʯʠʥ ʠ 
ʩʣʝʜʝ˂ʠʤ ʨʝʜʦʩʣʝʜʦʤ (ʙʨʦʿʝʚʠ ʩʝ ʦʜʥʦʩʝ ʥʘ SWIFT MT 202 ʠ 
ʧʨʦʪʦʢʦʣ 103) 

- ʅʘʣʦʛʦʜʘʚʘʮ: ʥʘʟʠʚ, ʘʜʨʝʩʘ, ʙʨʦʿ ʙʘʥʢʦʚʥʦʛ ʨʘʯʫʥʘ (ʧʦˀʝ 50)  

- ɹʘʥʢʘ ʥʘʣʦʛʦʜʘʚʮʘ: ʥʘʟʠʚ ʠ ʘʜʨʝʩʘ (ʧʦˀʝ 52) 

- ʈʝʬʝʨʝʥʪʥʝ ʠʥʬʦʨʤʘʮʠʿʝ: ʥʘʟʠʚ ɿʘʿʤʦʧʨʠʤʮʘ, ʥʘʟʠʚ 
ʆʧʝʨʘʮʠʿʝ, ʨʝʬʝʨʝʥʪʥʠ ʙʨʦʿ ʋʛʦʚʦʨʘ (ʧʦˀʝ 70) 

(ʜ) ʉʚʘ ʧʣʘ˂ʘˁʘ ʢʦʿʝ ʠʟʚʨʰʘʚʘ ɿʘʿʤʦʧʨʠʤʘʮ ʤʦʨʘʿʫ ʜʘ ʠʩʧʫˁʘʚʘʿʫ 
ʫʩʣʦʚʝ ʠʟ ʦʚʦʛ ʯʣʘʥʘ 14.6 (ʄʝʩʪʦ ʧʣʘ˂ʘˁʘ) ʜʘ ʙʠ ʩʝ ʩʤʘʪʨʘʣʦ ʜʘ 
ʿʝ ʦʙʘʚʝʟʘ ʧʣʘ˂ʘˁʘ ʫ ʧʦʪʧʫʥʦʩʪʠ ʠʟʚʨʰʝʥʘ. 

14.7 ʇʦʨʝʤʝ˂ʘʿ ʧʣʘʪʥʦʛ ʧʨʦʤʝʪʘ  

ɸʢʦ ɿʘʿʤʦʜʘʚʘʮ ʫʪʚʨʜʠ (ʧʦ ʩʚʦʤ ʥʘʭʦʹʝˁʫ) ʜʘ ʿʝ ʜʦʰʣʦ ʜʦ ʇʦʨʝʤʝ˂ʘʿʘ 
ʧʣʘʪʥʦʛ ʧʨʦʤʝʪʘ ʠʣʠ ɿʘʿʤʦʧʨʠʤʘʮ ʦʙʘʚʝʩʪʠ ɿʘʿʤʦʜʘʚʮʘ ʜʘ ʩʝ ʜʦʛʦʜʠʦ 
ʇʦʨʝʤʝ˂ʘʿ ʧʣʘʪʥʦʛ ʧʨʦʤʝʪʘ, ɿʘʿʤʦʜʘʚʘʮ:  

(ʘ) ʤʦʞʝ ʠ, ʘʢʦ ʪʦ ʟʘʪʨʘʞʠ ɿʘʿʤʦʧʨʠʤʘʮ, ʩʪʫʧʠʪʠ ʫ ʨʘʟʛʦʚʦʨʝ ʩʘ 
ɿʘʿʤʦʧʨʠʤʮʝʤ ʩ ʮʠˀʝʤ ʜʦʛʦʚʦʨʘ ʦ ʙʠʣʦ ʢʘʢʚʠʤ ʧʨʦʤʝʥʘʤʘ ʫ 
ʨʘʜʫ ʠ ʫʧʨʘʚˀʘˁʫ ʂʨʝʜʠʪʦʤ ʢʦʿʝ ɿʘʿʤʦʜʘʚʘʮ ʩʤʘʪʨʘ ʧʦʪʨʝʙʥʠʤ ʫ 
ʜʘʪʠʤ ʦʢʦʣʥʦʩʪʠʤʘ;  

(ʙ) ʥʝ˂ʝ ʙʠʪʠ ʜʫʞʘʥ ʜʘ ʩʪʫʧʘ ʫ ʨʘʟʛʦʚʦʨʝ ʩʘ ɿʘʿʤʦʧʨʠʤʮʝʤ ʫ ʚʝʟʠ ʩʘ 
ʙʠʣʦ ʢʦʿʦʤ ʧʨʦʤʝʥʦʤ ʫ ʛʦʨʝ ʧʦʤʝʥʫʪʦʤ ʩʪʘʚʫ (ʘ) ʘʢʦ, ʧʨʝʤʘ 
ˁʝʛʦʚʦʤ ʤʠʰˀʝˁʫ, ʪʦ ʥʠʿʝ ʠʟʚʦʜˀʠʚʦ ʫ ʜʘʪʠʤ ʦʢʦʣʥʦʩʪʠʤʘ ʠ, ʫ 
ʩʚʘʢʦʤ ʩʣʫʯʘʿʫ, ʥʝʤʘ ʦʙʘʚʝʟʫ ʜʘ ʧʨʠʩʪʘʥʝ ʥʘ ʪʘʢʚʝ ʧʨʦʤʝʥʝ; ʠ 

(ʮ) ʥʝ˂ʝ ʙʠʪʠ ʦʜʛʦʚʦʨʘʥ ʟʘ ʙʠʣʦ ʢʦʿʠ ʪʨʦʰʘʢ, ʛʫʙʠʪʘʢ ʠʣʠ 
ʦʜʛʦʚʦʨʥʦʩʪ ʢʦʿʠ ʥʘʩʪʘʥʫ ʢʘʦ ʨʝʟʫʣʪʘʪ ˁʝʛʦʚʦʛ ʧʨʝʜʫʟʠʤʘˁʘ ʠʣʠ 
ʧʨʦʧʫʩʪʘ ʜʘ ʧʨʝʜʫʟʤʝ ʙʠʣʦ ʢʘʢʚʝ ʨʘʜˁʝ ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 14.7 
(ʇʦʨʝʤʝ˂ʘʿ ʧʣʘʪʥʦʛ ʧʨʦʤʝʪʘ).  

15. ʈɸɿʅʆ 

15.1 ɱʝʟʠʢ 

ɱʝʟʠʢ ʦʚʦʛ ʫʛʦʚʦʨʘ ʿʝ ʝʥʛʣʝʩʢʠ. ɸʢʦ ʩʝ ʦʚʘʿ ʫʛʦʚʦʨ ʧʨʝʚʝʜʝ ʥʘ ʜʨʫʛʠ ʿʝʟʠʢ, 
ʝʥʛʣʝʩʢʘ ʚʝʨʟʠʿʘ ˂ʝ ʠʤʘʪʠ ʧʨʝʜʥʦʩʪ ʫ ʩʣʫʯʘʿʫ ʙʠʣʦ ʢʦʛ ʩʫʧʨʦʪʩʪʘʚˀʝʥʦʛ 
ʪʫʤʘʯʝˁʘ ʠʣʠ ʫ ʩʣʫʯʘʿʫ ʩʧʦʨʘ ʠʟʤʝʹʫ ʉʪʨʘʥʘ. 

ʉʚʘ ʦʙʘʚʝʰʪʝˁʘ ʠʣʠ ʜʦʢʫʤʝʥʪʘ ʢʦʿʠ ʩʝ ʜʘʿʫ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ ʠ 
ʫ ʚʝʟʠ ʩʘ ˁʠʤ, ʙʠ˂ʝ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ.  

ɿʘʿʤʦʜʘʚʘʮ ʤʦʞʝ ʟʘʭʪʝʚʘʪʠ ʜʘ ʦʙʘʚʝʰʪʝˁʝ ʠʣʠ ʜʦʢʫʤʝʥʪ ʢʦʿʠ ʩʝ ʜʘʿʝ ʥʘ 
ʦʩʥʦʚʫ ʦʚʦʛ ʫʛʦʚʦʨʘ ʠʣʠ ʢʦʿʠ ʿʝ ʫ ʚʝʟʠ ʩʘ ˁʠʤ, ʘ ʢʦʿʠ ʥʠʿʝ ʥʘ ʝʥʛʣʝʩʢʦʤ, 
ʙʫʜʝ ʧʨʦʧʨʘ˂ʝʥ ʦʚʝʨʝʥʠʤ ʧʨʝʚʦʜʦʤ ʥʘ ʝʥʛʣʝʩʢʠ ʿʝʟʠʢ, ʫ ʢʦʤ ʩʣʫʯʘʿʫ ˂ʝ 
ʝʥʛʣʝʩʢʠ ʧʨʝʚʦʜ ʠʤʘʪʠ ʧʨʝʜʥʦʩʪ, ʦʩʠʤ ʘʢʦ ʿʝ ʜʦʢʫʤʝʥʪ ʦʩʥʠʚʘʯʢʠ ʘʢʪ 
ʢʦʤʧʘʥʠʿʝ, ʧʨʘʚʥʠ ʪʝʢʩʪ ʠʣʠ ʜʨʫʛʠ ʟʚʘʥʠʯʥʠ ʜʦʢʫʤʝʥʪ.  
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15.2 ʇʦʪʚʨʜʝ ʠ ʦʜʣʫʢʝ 

ʋ ʩʚʠʤ ʧʘʨʥʠʮʘʤʘ ʠʣʠ ʘʨʙʠʪʨʘʞʘʤʘ ʢʦʿʝ ʧʨʦʠʟʣʘʟʝ ʠʟ ʦʚʦʛ ʫʛʦʚʦʨʘ ʠʣʠ 
ʩʫ ʫ ʚʝʟʠ ʩʘ ˁʠʤ, ʫʥʦʩʠ ʥʘ ʨʘʯʫʥʝ ʢʦʿʝ ʚʦʜʠ ɿʘʿʤʦʜʘʚʘʮ ʩʫ prima facie 
ʜʦʢʘʟʠ ʦ ʩʪʚʘʨʠʤʘ ʥʘ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ. 

ʉʚʘʢʘ ʧʦʪʚʨʜʘ ʠʣʠ ʦʜʣʫʢʘ ʩʪʦʧʝ ʠʣʠ ʠʟʥʦʩʘ ʦʜ ʩʪʨʘʥʝ ɿʘʿʤʦʜʘʚʮʘ ʧʨʝʤʘ 
ʦʚʦʤ ʫʛʦʚʦʨʫ ʙʠ˂ʝ, ʫ ʦʜʩʫʩʪʚʫ ʦʯʠʛʣʝʜʥʝ ʛʨʝʰʢʝ, ʢʦʥʘʯʥʠ ʜʦʢʘʟʠ ʦ 
ʩʪʚʘʨʠʤʘ ʥʘ ʢʦʿʝ ʩʝ ʦʜʥʦʩʠ. 

15.3 ɼʝʣʠʤʠʯʥʘ ʥʠʰʪʘʚʦʩʪ 

ɸʢʦ ʫ ʙʠʣʦ ʢʦʤ ʪʨʝʥʫʪʢʫ ʦʜʨʝʹʝʥʘ ʦʜʨʝʜʙʘ ʦʚʦʛ ʫʛʦʚʦʨʘ ʙʫʜʝ ʠʣʠ 
ʧʦʩʪʘʥʝ ʥʝʟʘʢʦʥʠʪʘ, ʥʝʚʘʞʝ˂ʘ ʠʣʠ ʥʝʠʟʚʨʰʠʚʘ, ʪʦ ʥʠ ʥʘ ʢʦʿʠ ʥʘʯʠʥ ʥʝ˂ʝ 
ʫʪʠʮʘʪʠ ʥʠʪʠ ʫʤʘˁʠʪʠ ʚʘʞʝˁʝ, ʟʘʢʦʥʠʪʦʩʪ ʠʣʠ ʠʟʚʨʰʠʚʦʩʪ ʦʩʪʘʣʠʭ 
ʦʜʨʝʜʙʠ ʦʚʦʛ ʫʛʦʚʦʨʘ. 

15.4 ʅʝʦʜʨʠʮʘˁʝ ʦʜ ʧʨʘʚʘ 

ʇʨʦʧʫʩʪ ʠʣʠ ʢʘʰˁʝˁʝ ʫ ʦʩʪʚʘʨʠʚʘˁʫ ʙʠʣʦ ʢʦʛ ʧʨʘʚʘ ʠʟ ʋʛʦʚʦʨʘ ʦʜ 
ʩʪʨʘʥʝ ɿʘʿʤʦʜʘʚʮʘ ʥʝ˂ʝ ʧʨʝʜʩʪʘʚˀʘʪʠ ʦʜʨʠʮʘˁʝ ʦʜ ʪʦʛ ʧʨʘʚʘ. 

ɼʝʣʠʤʠʯʥʦ ʦʩʪʚʘʨʝˁʝ ʙʠʣʦ ʢʦʛ ʧʨʘʚʘ ʥʝ ʩʧʨʝʯʘʚʘ ʜʘˀʝ ʦʩʪʚʘʨʠʚʘˁʝ 
ʪʦʛ ʧʨʘʚʘ ʠʣʠ ʦʩʪʚʘʨʠʚʘˁʝ ʙʠʣʦ ʢʦʛ ʜʨʫʛʦʛ ʧʨʘʚʘ ʠʣʠ ʧʨʘʚʥʦʛ ʣʝʢʘ ʫ 
ʩʢʣʘʜʫ ʩʘ ʚʘʞʝ˂ʠʤ ʟʘʢʦʥʠʤʘ.  

ʇʨʘʚʘ ʠ ʧʨʘʚʥʠ ʣʝʢʦʚʠ ɿʘʿʤʦʜʘʚʮʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ ʩʫ 
ʢʫʤʫʣʘʪʠʚʥʠ ʠ ʥʝ ʠʩʢˀʫʯʫʿʫ ʙʠʣʦ ʢʘʢʚʘ ʧʨʘʚʘ ʠ ʧʨʘʚʥʝ ʣʝʢʦʚʝ ʫ ʩʢʣʘʜʫ 
ʩʘ ʚʘʞʝ˂ʠʤ ʟʘʢʦʥʠʤʘ. 

15.5 ʋʩʪʫʧʘˁʝ 

ɿʘʿʤʦʧʨʠʤʘʮ ʥʝ ʤʦʞʝ ʥʘ ʙʠʣʦ ʢʦʿʠ ʥʘʯʠʥ ʫʩʪʫʧʠʪʠ ʠʣʠ ʧʨʝʥʝʪʠ ʩʚʘ ʠʣʠ 
ʥʝʢʘ ʦʜ ʩʚʦʿʠʭ ʧʨʘʚʘ ʠ ʦʙʘʚʝʟʘ ʧʨʝʤʘ ʦʚʦʤ ʫʛʦʚʦʨʫ ʙʝʟ ʧʨʝʪʭʦʜʥʝ 
ʧʠʩʤʝʥʝ ʩʘʛʣʘʩʥʦʩʪʠ ɿʘʿʤʦʜʘʚʮʘ. 

ɿʘʿʤʦʜʘʚʘʮ ʤʦʞʝ ʜʦʜʝʣʠʪʠ ʠʣʠ ʧʨʝʥʝʪʠ ʙʠʣʦ ʢʦʿʝ ʩʚʦʿʝ ʧʨʘʚʦ ʠʣʠ 
ʦʙʘʚʝʟʫ ʠʟ ʦʚʦʛ ʫʛʦʚʦʨʘ ʥʘ ʙʠʣʦ ʢʦʿʫ ʪʨʝ˂ʫ ʩʪʨʘʥʫ ʠ ʤʦʞʝ ʩʢʣʦʧʠʪʠ ʙʠʣʦ 
ʢʦʿʠ ʫʛʦʚʦʨ ʦ ʧʦʜʫʯʝʰ˂ʫ ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ ˁʝʛʘ. ɿʘʿʤʦʜʘʚʘʮ ˂ʝ ʙʝʟ 
ʦʜʣʘʛʘˁʘ ʦʙʘʚʝʩʪʠʪʠ ɿʘʿʤʦʧʨʠʤʮʘ ʫʢʦʣʠʢʦ ʜʦʹʝ ʜʦ ʪʘʢʚʦʛ ʧʨʝʥʦʩʘ ʠʣʠ 
ʜʦʜʝʣʝ. 

15.6 ʇʨʘʚʥʦ ʜʝʿʩʪʚʦ  

ʇʨʠʣʦʟʠ ʫʟ ʦʚʘʿ ʫʛʦʚʦʨ ʠ ˁʝʛʦʚʝ ʧʨʝʘʤʙʫʣʝ ʯʠʥʝ ʩʘʩʪʘʚʥʠ ʜʝʦ ʦʚʦʛ 
ʫʛʦʚʦʨʘ ʠ ʠʤʘʿʫ ʠʩʪʦ ʧʨʘʚʥʦ ʜʝʿʩʪʚʦ. 

15.7 ʎʝʣʦʚʠʪʦʩʪ ʋʛʦʚʦʨʘ 

ʇʦʯʝʚʰʠ ʦʜ ɼʘʪʫʤʘ ʧʦʪʧʠʩʠʚʘˁʘ, ʦʚʘʿ ʫʛʦʚʦʨ ʧʨʝʜʩʪʘʚˀʘ ʮʝʦ ʩʧʦʨʘʟʫʤ 
ʠʟʤʝʹʫ ʉʪʨʘʥʘ ʫ ʧʦʛʣʝʜʫ ʧʠʪʘˁʘ ʢʦʿʘ ʩʫ ˁʠʤʝ ʫʨʝʹʝʥʘ ʠ ʟʘʤʝˁʫʿʝ ʠ 
ʩʪʫʧʘ ʥʘ ʤʝʩʪʦ ʩʚʠʭ ʧʨʝʪʭʦʜʥʠʭ ʜʦʢʫʤʝʥʘʪʘ, ʩʧʦʨʘʟʫʤʘ ʠʣʠ ʫʛʦʚʦʨʘ ʢʦʿʠ 
ʤʦʛʫ ʙʠʪʠ ʨʘʟʤʝˁʝʥʠ ʠʣʠ ʩʘʦʧʰʪʝʥʠ ʫ ʩʢʣʦʧʫ ʧʨʝʛʦʚʦʨʘ ʫ ʚʝʟʠ ʩʘ ʦʚʠʤ 
ʫʛʦʚʦʨʦʤ. 
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15.8 ʀʟʤʝʥʝ ʠ ʜʦʧʫʥʝ 

ʀʟʤʝʥʝ ʠ ʜʦʧʫʥʝ ʦʚʦʛ ʫʛʦʚʦʨʘ ʤʦʛʫ ʩʝ ʚʨʰʠʪʠ ʩʘʤʦ ʘʢʦ ʩʝ ʉʪʨʘʥʝ ʦ ʪʦʤʝ 
ʠʟʨʠʯʠʪʦ ʜʦʛʦʚʦʨʝ ʫ ʧʠʩʘʥʦʿ ʬʦʨʤʠ. 

15.9 ʇʦʚʝʨˀʠʚʦʩʪ ï ʆʙʝʣʦʜʘˁʠʚʘˁʝ ʠʥʬʦʨʤʘʮʠʿʘ 

(ʘ) ʉʚʘʢʘ ʩʪʨʘʥʘ ʥʝ˂ʝ ʦʪʢʨʠʪʠ ʩʘʜʨʞʘʿ ʦʚʦʛ ʫʛʦʚʦʨʘ ʥʠʿʝʜʥʦʿ ʪʨʝ˂ʦʿ 
ʩʪʨʘʥʠ ʙʝʟ ʧʨʝʪʭʦʜʥʝ ʩʘʛʣʘʩʥʦʩʪʠ ʜʨʫʛʝ ʉʪʨʘʥʝ ʦʩʠʤ ʙʠʣʦ ʢʦʤ 
ʣʠʮʫ ʢʦʤʝ ʉʪʨʘʥʘ ʠʤʘ ʦʙʘʚʝʟʫ ʦʙʝʣʦʜʘˁʠʚʘˁʘ ʧʨʝʤʘ ʙʠʣʦ ʢʦʤ 
ʚʘʞʝ˂ʝʤ ʟʘʢʦʥʫ, ʧʨʦʧʠʩʫ ʠʣʠ ʩʫʜʩʢʦʿ ʧʨʝʩʫʜʠ. 

(ʙ) ʇʦʨʝʜ ʪʦʛʘ, ɿʘʿʤʦʜʘʚʘʮ ʤʦʞʝ ʦʪʢʨʠʪʠ ʙʠʣʦ ʢʘʢʚʝ ʠʥʬʦʨʤʘʮʠʿʝ 
ʠʣʠ ʜʦʢʫʤʝʥʪʝ ʫ ʚʝʟʠ ʩʘ ʆʧʝʨʘʮʠʿʦʤ: (i) ʩʚʦʿʠʤ ʨʝʚʠʟʦʨʠʤʘ, 
ʩʪʨʫʯˁʘʮʠʤʘ, ʨʝʿʪʠʥʛ ʘʛʝʥʮʠʿʘʤʘ, ʧʨʘʚʥʠʤ ʩʘʚʝʪʥʠʮʠʤʘ ʠʣʠ 
ʥʘʜʟʦʨʥʠʤ ʪʝʣʠʤʘ; (ii) ʙʠʣʦ ʢʦʤ ʣʠʮʫ ʠʣʠ ʩʫʙʿʝʢʪʫ ʢʦʤʝ 
ɿʘʿʤʦʜʘʚʘʮ ʤʦʞʝ ʜʦʜʝʣʠʪʠ ʠʣʠ ʧʨʝʥʝʪʠ ʩʚʘ ʠʣʠ ʜʝʦ ʩʚʦʿʠʭ ʧʨʘʚʘ 
ʠʣʠ ʦʙʘʚʝʟʘ ʧʨʝʤʘ ʋʛʦʚʦʨʫ; ʠ (iii) ʙʠʣʦ ʢʦʤ ʣʠʮʫ ʠʣʠ ʩʫʙʿʝʢʪʫ ʫ 
ʮʠˀʫ ʧʨʝʜʫʟʠʤʘˁʘ ʙʠʣʦ ʢʘʢʚʠʭ ʟʘʰʪʠʪʥʠʭ ʤʝʨʘ ʠʣʠ ʦʯʫʚʘˁʘ 
ʧʨʘʚʘ ɿʘʿʤʦʜʘʚʘʮʘ ʧʨʝʤʘ ʋʛʦʚʦʨʫ; ʠ (iv) ʩʚʘʢʦʤ ʉʫʬʠʥʘʥʩʠʿʝʨʫ. 

(ʮ) ʇʦʨʝʜ ʪʦʛʘ, ɿʘʿʤʦʧʨʠʤʘʮ ʦʚʠʤ ʠʟʨʠʯʠʪʦ ʦʚʣʘʰ˂ʫʿʝ ɿʘʿʤʦʜʘʚʘʮ 
ʜʘ: 

(i) ʨʘʟʤʝˁʫʿʝ ʩʘ ʈʝʧʫʙʣʠʢʦʤ ʌʨʘʥʮʫʩʢʦʤ ʟʘ ʧʦʪʨʝʙʝ 
ʦʙʿʘʚˀʠʚʘˁʘ ʥʘ ʠʥʪʝʨʥʝʪ ʩʪʨʘʥʠʮʠ ʬʨʘʥʮʫʩʢʝ ʚʣʘʜʝ ʫ 
ʩʢʣʘʜʫ ʩʘ ʙʠʣʦ ʢʦʿʠʤ ʟʘʭʪʝʚʦʤ ʀʥʠʮʠʿʘʪʠʚʝ ʟʘ 
ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪ ʤʝʹʫʥʘʨʦʜʥʝ ʧʦʤʦ˂ʠ; ʠ 

(ii) ʦʙʿʘʚˀʫʿʝ ʥʘ ʠʥʪʝʨʥʝʪ ʩʪʨʘʥʠʮʠ ɿʘʿʤʦʜʘʚʮʘ; 

ʠʥʬʦʨʤʘʮʠʿʝ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʆʧʝʨʘʮʠʿʫ ʠ ˁʝʥʦ ʬʠʥʘʥʩʠʨʘˁʝ ʢʘʦ 
ʰʪʦ ʿʝ ʜʘʪʦ ʫ ʇʨʠʣʦʛʫ 6 (ʀʥʬʦʨʤʘʮʠʿʝ ʢʦʿʝ ʩʝ ʤʦʛʫ ʦʙʿʘʚʠʪʠ ʥʘ 
ʠʥʪʝʨʥʝʪ ʩʪʨʘʥʠʮʠ ɺʣʘʜʝ ʌʨʘʥʮʫʩʢʝ ʠ ʠʥʪʝʨʥʝʪ ʩʪʨʘʥʠʮʠ 
ɿʘʿʤʦʜʘʚʮʘ). 

15.10 ɿʘʩʪʘʨʝʣʦʩʪ  

ɿʘʩʪʘʨʘ ʙʠʣʦ ʢʦʛ ʧʦʪʨʘʞʠʚʘˁʘ ʧʦ ʦʚʦʤ ʫʛʦʚʦʨʫ ʙʠ˂ʝ ʜʝʩʝʪ (10) ʛʦʜʠʥʘ, 
ʦʩʠʤ ʩʚʘʢʦʛ ʧʦʪʨʘʞʠʚʘˁʘ ʢʘʤʘʪʝ ʜʦʩʧʝʣʝ ʧʦ ʦʚʦʤ ʫʛʦʚʦʨʫ. 

15.11 ʇʨʦʤʝˁʝʥʝ ʦʢʦʣʥʦʩʪʠ 

ʉʚʘʢʘ ʩʪʨʘʥʢʘ ʦʚʠʤ ʧʦʪʚʨʹʫʿʝ ʜʘ ʩʝ ʦʜʨʝʜʙʝ ʯʣʘʥʘ 1195 ʬʨʘʥʮʫʩʢʦʛ 
ʛʨʘʹʘʥʩʢʦʛ ʟʘʢʦʥʠʢʘ ʥʝ˂ʝ ʧʨʠʤʝˁʠʚʘʪʠ ʥʘ ˁʫ ʫ ʧʦʛʣʝʜʫ ˁʝʥʠʭ ʦʙʘʚʝʟʘ 
ʧʨʝʤʘ ʋʛʦʚʦʨʫ ʠ ʥʝ˂ʝ ʠʤʘʪʠ ʧʨʘʚʦ ʜʘ ʧʦʜʥʝʩʝ ʙʠʣʦ ʢʘʢʘʚ ʟʘʭʪʝʚ ʧʨʝʤʘ 
ʯʣʘʥʫ 1195 ʬʨʘʥʮʫʩʢʦʛ ʛʨʘʹʘʥʩʢʦʛ ʟʘʢʦʥʠʢʘ.  

16. ʆɹɸɺɽʐʊɽɳɸ 

16.1 ʇʠʩʤʝʥʘ ʢʦʤʫʥʠʢʘʮʠʿʘ ʠ ʘʜʨʝʩʝ 

ʉʚʘ ʦʙʘʚʝʰʪʝˁʘ, ʟʘʭʪʝʚʠ ʠ ʜʨʫʛʠ ʜʦʧʠʩʠ ʢʦʿʠ ʩʝ ʜʦʩʪʘʚˀʘʿʫ ʠʣʠ ʰʘˀʫ ʫ 
ʩʢʣʘʜʫ ʠʣʠ ʫ ʚʝʟʠ ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ ʜʦʩʪʘʚˀʘʿʫ ʩʝ ʠʣʠ ʰʘˀʫ ʫ 
ʧʠʩʤʝʥʦʤ ʦʙʣʠʢʫ ʠ, ʦʩʠʤ ʘʢʦ ʥʠʿʝ ʥʘʚʝʜʝʥʦ ʜʨʫʛʘʯʠʿʝ, ʤʦʛʫ ʩʝ ʜʦʩʪʘʚʠʪʠ 
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ʠʣʠ ʧʦʩʣʘʪʠ ʪʝʣʝʬʘʢʩʦʤ ʠʣʠ ʧʠʩʤʦʤ ʧʦʩʣʘʪʠʤ ʧʦʰʪʦʤ ʥʘ ʙʨʦʿ ʦʜʥʦʩʥʦ 
ʘʜʨʝʩʫ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʉʪʨʘʥʝ ʠʟ ʜʘˀʝʛ ʪʝʢʩʪʘ: 

ɿʘ ɿʘʿʤʦʧʨʠʤʮʘ: 

ʄʀʅʀʉʊɸʈʉʊɺʆ ʌʀʅɸʅʉʀɱɸ 

ɸʜʨʝʩʘ:  ʂʥʝʟʘ ʄʠʣʦʰʘ 20, 11000 ɹʝʦʛʨʘʜ 

ʊʝʣʝʬʦʥ:  (381-11) 765 2407 

ʊʝʣʝʬʘʢʩ:  (381-11) 3618-961 

ɽʣʝʢʪʨʦʥʩʢʘ 
ʧʦʰʪʘ:  kabinet@mfin.gov.rs 

ʅʘ ʧʘʞˁʫ:  ʄʠʥʠʩʪʘʨ ʬʠʥʘʥʩʠʿʘ  

ɿʘ ɿʘʿʤʦʜʘʚʮʘ: 

ɸʌɼ ïʈɽɻʀʆʅɸʃʅɸ ʂɸʅʎɽʃɸʈʀɱɸ ɿɸ ɿɸʇɸɼʅʀ ɹɸʃʂɸʅ 

ɸʜʨʝʩʘ:  ɿʤʘʿ ɱʦʚʠʥʘ 11, 11000 ɹʝʦʛʨʘʜ, ʈʝʧʫʙʣʠʢʘ ʉʨʙʠʿʘ 

ʊʝʣʝʬʦʥ:  +(381) 11.78.58.830 

ʅʘ ʧʘʞˁʫ:  ɼʠʨʝʢʪʦʨ ʈʝʛʠʦʥʘʣʥʝ ʢʘʥʮʝʣʘʨʠʿʝ ʟʘ ɿʘʧʘʜʥʠ ɹʘʣʢʘʥ 

ʇʨʠʤʝʨʘʢ ʩʝ ʜʦʩʪʘʚˀʘ: 

ɸʌɼ ï ɼʀʈɽʂʎʀɱɸ ʋ ʇɸʈʀɿʋ 

ɸʜʨʝʩʘ: 5, rue Roland Barthes ï 75598 Paris Cedex 12, France 

ʊʝʣʝʬʦʥ:  + 33 1 53 44 31 31 

ʅʘ ʧʘʞˁʫ:  ɼʠʨʝʢʪʦʨ ʉʝʢʪʦʨʘ ʟʘ ɽʚʨʦʧʫ, ɹʣʠʩʢʠ ʀʩʪʦʢ ʠ ɸʟʠʿʫ 

ʠʣʠ ʥʘ ʜʨʫʛʫ ʘʜʨʝʩʫ ʠʣʠ ʙʨʦʿ ʪʝʣʝʬʘʢʩʘ ʠʣʠ ʜʨʫʛʦʤ ʩʝʢʪʦʨʫ ʠʣʠ 
ʩʣʫʞʙʝʥʠʢʫ ʦ ʢʦʤʝ ʿʝʜʥʘ ʉʪʨʘʥʘ ʦʙʘʚʝʩʪʠ ʜʨʫʛʫ ʉʪʨʘʥʫ. 

16.2 ɼʦʩʪʘʚʘ 

ʉʚʘ ʦʙʘʚʝʰʪʝˁʘ, ʟʘʭʪʝʚʠ ʠ ʜʨʫʛʠ ʜʦʧʠʩʠ ʢʦʿʝ ʿʝʜʥʘ ʉʪʨʘʥʘ ʫʧʫ˂ʫʿʝ 
ɼʨʫʛʦʿ ʫ ʚʝʟʠ ʩʘ ʆʢʚʠʨʥʠʤ ʩʧʦʨʘʟʫʤʦʤ ʧʨʦʠʟʚʦʜʝ ʜʝʿʩʪʚʦ: 

(ʘ) ʫ ʩʣʫʯʘʿʫ ʜʘ ʩʫ ʧʦʩʣʘʪʘ ʪʝʣʝʬʘʢʩʦʤ, ʘʢʦ ʩʝ ʧʨʠʤʝ ʫ ʯʠʪˀʠʚʦʤ 
ʦʙʣʠʢʫ; ʠ 

(ʙ) ʫ ʩʣʫʯʘʿʫ ʜʘ ʩʫ ʧʦʩʣʘʪʘ ʧʠʩʤʦʤ ʧʫʪʝʤ ʧʦʰʪʝ, ʘʢʦ ʩʝ ʠʩʧʦʨʫʯʝ ʥʘ 
ʪʘʯʥʫ ʘʜʨʝʩʫ, 

ʠ, ʫ ʩʣʫʯʘʿʫ ʜʘ ʿʝ ʢʘʦ ʜʝʦ ʘʜʨʝʩʝ ʠʟ ʯʣʘʥʘ 16.1 (ʇʠʩʘʥʘ ʢʦʤʫʥʠʢʘʮʠʿʘ ʠ 
ʘʜʨʝʩʝ), ʥʘʚʝʜʝʥʦ ʦʜʨʝʹʝʥʦ ʣʠʮʝ ʠʣʠ ʩʝʢʪʦʨ, ʘʢʦ ʿʝ ʪʦ ʦʙʘʚʝʰʪʝˁʝ, 
ʟʘʭʪʝʚ ʠʣʠ ʜʨʫʛʠ ʜʦʧʠʩ ʘʜʨʝʩʠʨʘʥ ʥʘ ʪʦ ʣʠʮʝ ʠʣʠ ʩʝʢʪʦʨ. 
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16.3 ɽʣʝʢʪʨʦʥʩʢʘ ʢʦʤʫʥʠʢʘʮʠʿʘ 

(a) ʉʚʘ ʢʦʤʫʥʠʢʘʮʠʿʘ ʢʦʿʫ ʿʝʜʥʦ ʣʠʮʝ ʫʧʫʪʠ ʜʨʫʛʦʤ ʫ ʩʢʣʘʜʫ ʠʣʠ ʫ ʚʝʟʠ 
ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ ʤʦʞʝ ʩʝ ʫʧʫʪʠʪʠ ʝʣʝʢʪʨʦʥʩʢʦʤ ʧʦʰʪʦʤ ʠʣʠ 
ʜʨʫʛʠʤ ʝʣʝʢʪʨʦʥʩʢʠʤ ʩʨʝʜʩʪʚʠʤʘ ʘʢʦ ʉʪʨʘʥʝ: 

(ii) ʩʘʛʣʘʩʝ ʜʘ ʿʝ ʪʦ, ʦʩʠʤ ʠ ʜʦʢ ʥʝ ʧʨʠʤʝ ʩʫʧʨʦʪʥʦ 
ʦʙʘʚʝʰʪʝˁʝ, ʧʨʠʭʚʘ˂ʝʥ ʚʠʜ ʢʦʤʫʥʠʢʘʮʠʿʝ; 

(iii) ʦʙʘʚʝʩʪʝ ʧʠʩʤʝʥʠʤ ʧʫʪʝʤ ʿʝʜʥʘ ʜʨʫʛʫ ʦ ʩʚʦʿʦʿ ʘʜʨʝʩʠ 
ʝʣʝʢʪʨʦʥʩʢʝ ʧʦʰʪʝ ʠ/ʠʣʠ ʙʠʣʦ ʢʦʿʠʤ ʜʨʫʛʠʤ 
ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʥʝʦʧʭʦʜʥʠʤ ʟʘ ʩʣʘˁʝ ʠ ʧʨʠʿʝʤ 
ʠʥʬʦʨʤʘʮʠʿʘ ʪʠʤ ʧʫʪʝʤ; ʠ 

(iv) ʦʙʘʚʝʩʪʝ ʿʝʜʥʘ ʜʨʫʛʫ ʦ ʩʚʘʢʦʿ ʧʨʦʤʝʥʠ ʩʚʦʿʝ ʘʜʨʝʩʝ ʠʣʠ 
ʜʨʫʛʠʭ ʪʘʢʚʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʢʦʿʝ ʩʫ ʨʘʟʤʝʥʠʣʝ. 

(ʙ) ʉʚʘ ʝʣʝʢʪʨʦʥʩʢʘ ʢʦʤʫʥʠʢʘʮʠʿʘ ʠʟʤʝʹʫ ʉʪʨʘʥʘ ʧʨʦʠʟʚʦʜʠ ʜʝʿʩʪʚʦ 
ʩʘʤʦ ʘʢʦ ʩʫ ʠʥʬʦʨʤʘʮʠʿʝ ʩʪʚʘʨʥʦ ʧʨʠʤˀʝʥʝ ʫ ʯʠʪˀʠʚʦʤ ʦʙʣʠʢʫ. 

17. ʄɽʈʆɼɸɺʅʆ ʇʈɸɺʆ, ʀɿɺʈʐɽɳɽ ʀ ʀɿɹʆʈ ʉɽɼʀʐʊɸ 

17.1 ʄʝʨʦʜʘʚʥʦ ʧʨʘʚʦ 

ʅʘ ʦʚʘʿ ʫʛʦʚʦʨ ʧʨʠʤʝˁʫʿʝ ʩʝ ʧʨʘʚʦ ʌʨʘʥʮʫʩʢʝ. 

17.2 ɸʨʙʠʪʨʘʞʘ 

ʉʚʘʢʠ ʩʧʦʨ ʢʦʿʠ ʥʘʩʪʘʥʝ ʧʦʚʦʜʦʤ ʠʣʠ ʫ ʚʝʟʠ ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ ʫʧʫ˂ʫʿʝ ʩʝ 
ʥʘ ʘʨʙʠʪʨʘʞʫ ʠ ʢʦʥʘʯʥʦ ʨʝʰʘʚʘ ʪʠʤ ʧʫʪʝʤ ʫ ʩʢʣʘʜʫ ʩʘ ɸʨʙʠʪʨʘʞʥʠʤ 
ʧʨʘʚʠʣʠʤʘ ʄʝʹʫʥʘʨʦʜʥʝ ʧʨʠʚʨʝʜʥʝ ʢʦʤʦʨʝ ʢʦʿʘ ʩʝ ʧʨʠʤʝˁʫʿʫ ʥʘ ʜʘʥ 
ʧʦʯʝʪʢʘ ʘʨʙʠʪʨʘʞʥʦʛ ʧʦʩʪʫʧʢʘ, ʠ ʪʦ ʦʜ ʩʪʨʘʥʝ ʿʝʜʥʦʛ ʠʣʠ ʚʠʰʝ ʘʨʙʠʪʘʨʘ 
ʢʦʿʠ ˂ʝ ʙʠʪʠ ʠʤʝʥʦʚʘʥʠ ʫ ʩʢʣʘʜʫ ʩʘ ʪʠʤ ʇʨʘʚʠʣʠʤʘ.  

ʉʝʜʠʰʪʝ ʘʨʙʠʪʨʘʞʝ ʿʝ ʫ ʇʘʨʠʟʫ ʘ ʿʝʟʠʢ ʘʨʙʠʪʨʘʞʝ ʿʝ ʝʥʛʣʝʩʢʠ. 

ʆʚʘ ʦʜʨʝʜʙʘ ʦ ʘʨʙʠʪʨʘʞʠ ʦʩʪʘʿʝ ʥʘ ʩʥʘʟʠ ʠ ʧʨʠʤʝˁʫʿʝ ʩʝ ʫ ʧʦʪʧʫʥʦʩʪʠ 
ʘʢʦ ʩʝ ʦʚʘʿ ʫʛʦʚʦʨ ʧʨʦʛʣʘʩʠ ʥʠʰʪʘʚʥʠʤ ʠʣʠ ʨʘʩʢʠʥʝ ʠʣʠ ʦʪʢʘʞʝ ʠ ʥʘʢʦʥ 
ʠʩʪʝʢʘ ʦʚʦʛ ʫʛʦʚʦʨʘ. ʋʛʦʚʦʨʥʝ ʦʙʘʚʝʟʝ ʉʪʨʘʥʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ 
ʫʛʦʚʦʨʦʤ ʥʝ ʧʨʝʩʪʘʿʫ ʜʘ ʚʘʞʝ ʘʢʦ ʿʝʜʥʘ ʉʪʨʘʥʘ ʧʦʢʨʝʥʝ ʩʫʜʩʢʠ ʧʦʩʪʫʧʘʢ 
ʧʨʦʪʠʚ ʜʨʫʛʝ ʉʪʨʘʥʝ. 

ʉʪʨʘʥʝ ʠʟʨʘʞʘʚʘʿʫ ʠʟʨʠʯʠʪʫ ʩʘʛʣʘʩʥʦʩʪ ʜʘ ʩʝ, ʧʦʪʧʠʩʠʚʘˁʝʤ ʦʚʦʛ 
ʫʛʦʚʦʨʘ ɿʘʿʤʦʧʨʠʤʘʮ ʥʝʦʧʦʟʠʚʦ ʦʜʨʠʯʝ ʩʚʠʭ ʧʨʘʚʘ ʥʘ ʠʤʫʥʠʪʝʪ ʫ 
ʧʦʛʣʝʜʫ ʿʫʨʠʩʜʠʢʮʠʿʝ ʠʣʠ ʠʟʚʨʰʝˁʘ ʥʘ ʢʦʿʠ ʙʠ ʠʥʘʯʝ ʤʦʛʘʦ ʜʘ ʩʝ ʧʦʟʦʚʝ. 

ɼʘ ʙʠ ʩʝ ʠʟʙʝʛʣʘ ʩʚʘʢʘ ʩʫʤˁʘ, ʦʚʦ ʦʜʨʠʮʘˁʝ ʦʙʫʭʚʘʪʘ ʦʜʨʠʮʘˁʝ ʦʜ 
ʠʤʫʥʠʪʝʪʘ ʦʜ: 

(i) ʙʠʣʦ ʢʘʢʚʝ ʪʫʞʙʝ ʠʣʠ ʧʨʘʚʥʦʛ, ʩʫʜʩʢʦʛ ʠʣʠ ʘʨʙʠʪʨʘʞʥʦʛ 
ʧʨʦʮʝʩʘ ʢʦʿʠ ʧʨʦʠʩʪʠʯʝ ʠʟ ʦʚʦʛ ʫʛʦʚʦʨʘ ʠʣʠ ʿʝ ʚʝʟʘʥ ʟʘ ˁʝʛʘ 
ʠʣʠ ʩʝ ʦʜʥʦʩʠ ʥʘ ˁʝʛʘ; 
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(ii) ʠʟʨʠʮʘˁʘ ʟʘʰʪʠʪʥʠʭ ʤʝʨʘ ʠʣʠ ʩʫʜʩʢʦʛ ʥʘʣʦʛʘ ʨʘʜʠ 
ʠʟʚʨʰʘʚʘˁʘ ʦʜʨʝʹʝʥʝ ʨʘʜˁʝ ʠʣʠ ʧʦʚʨʘ˂ʘʿʘ ʠʤʦʚʠʥʝ ʠʣʠ 
ʧʨʠʭʦʜʘ; 

(iii) ʙʠʣʦ ʢʦʿʝ ʨʘʜˁʝ ʫ ʮʠˀʫ ʧʦʪʚʨʹʠʚʘˁʘ, ʧʨʠʟʥʘʚʘˁʘ, 
ʠʟʚʨʰʝˁʘ ʠʣʠ ʩʧʨʦʚʦʹʝˁʘ ʙʠʣʦ ʢʘʢʚʝ ʦʜʣʫʢʝ, ʥʘʤʠʨʝˁʘ, 
ʜʦʩʫʹʝˁʘ, ʠʟʚʨʰʥʦʛ ʨʝʰʝˁʘ ʠʣʠ, ʫ ʩʣʫʯʘʿʫ ʩʪʚʘʨʥʝ ʪʫʞʙʝ, 
ʙʠʣʦ ʢʦʿʝ ʨʘʜˁʝ ʫ ʮʠˀʫ ʧʣʝʥʠʜʙʝ, ʦʜʫʟʠʤʘˁʘ ʠʣʠ ʧʨʦʜʘʿʝ 
ʙʠʣʦ ʢʦʿʝ ˁʝʛʦʚʝ ʠʤʦʚʠʥʝ ʠ ʧʨʠʭʦʜʘ ʢʦʿʠ ʧʨʦʠʩʪʠʯʫ ʠʟ 
ʘʨʙʠʪʨʘʞʝ ʠʣʠ ʙʠʣʦ ʢʦʛ ʧʨʘʚʥʦʛ, ʩʫʜʩʢʦʛ ʠʣʠ ʫʧʨʘʚʥʦʛ 
ʧʦʩʪʫʧʢʘ.  

ɿʘʿʤʦʧʨʠʤʘʮ ʩʝ ʥʝ ʦʜʨʠʯʝ ʙʠʣʦ ʢʘʢʚʦʛ ʠʤʫʥʠʪʝʪʘ ʫ ʧʦʛʣʝʜʫ ʙʠʣʦ ʢʦʿʠʭ 
ʩʘʜʘʰˁʠʭ ʠʣʠ ʙʫʜʫ˂ʠʭ (i) Ăʧʨʦʩʪʦʨʠʿʘ ʤʠʩʠʿʝò ʫ ʩʢʣʘʜʫ ʩʘ ʜʝʬʠʥʠʮʠʿʦʤ 
ʠʟ ɹʝʯʢʝ ʢʦʥʚʝʥʮʠʿʝ ʦ ʜʠʧʣʦʤʘʪʩʢʠʤ ʦʜʥʦʩʠʤʘ ʠʟ 1961, (ii) Ăʢʦʥʟʫʣʘʨʥʠʭ 
ʧʨʦʩʪʦʨʠʿʘò ʫ ʩʢʣʘʜʫ ʩʘ ʜʝʬʠʥʠʮʠʿʦʤ ʠʟ ɹʝʯʢʝ ʢʦʥʚʝʥʮʠʿʝ ʦ ʢʦʥʟʫʣʘʨʥʠʤ 
ʦʜʥʦʩʠʤʘ ʠʟ 1963, (iii) ʠʤʦʚʠʥʝ ʢʦʿʘ ʥʠʿʝ ʧʨʝʜʤʝʪ ʧʨʘʚʥʦʛ ʧʨʦʤʝʪʘ, (iv) 
ʚʦʿʥʝ ʠʤʦʚʠʥʝ ʠ ʦʙʿʝʢʘʪʘ, ʦʨʫʞʿʘ ʠ ʦʧʨʝʤʝ ʥʘʤʝˁʝʥʠʭ ʦʜʙʨʘʥʠ ʠ 
ʜʨʞʘʚʥʦʿ ʠ ʿʘʚʥʦʿ ʙʝʟʙʝʜʥʦʩʪʠ, (v) ʧʦʪʨʘʞʠʚʘˁʘ ʯʠʿʠ ʿʝ ʧʨʝʥʦʩ ʦʛʨʘʥʠʯʝʥ 
ʟʘʢʦʥʦʤ, (vi) ʧʨʠʨʦʜʥʠʭ ʙʦʛʘʪʩʪʘʚʘ, ʜʦʙʘʨʘ ʫ ʦʧʰʪʦʿ ʫʧʦʪʨʝʙʠ, ʤʨʝʞʘ ʫ 
ʿʘʚʥʦʿ ʩʚʦʿʠʥʠ, ʚʦʜʥʦʛ ʟʝʤˀʠʰʪʘ ʠ ʚʦʜʥʠʭ ʦʙʿʝʢʘʪʘ ʫ ʿʘʚʥʦʿ ʩʚʦʿʠʥʠ, 
ʟʘʰʪʠ˂ʝʥʠʭ ʧʨʠʨʦʜʥʠʭ ʜʦʙʘʨʘ ʫ ʿʘʚʥʦʿ ʩʚʦʿʠʥʠ, ʢʫʣʪʫʨʥʠʭ ʜʦʙʘʨʘ ʫ ʿʘʚʥʦʿ 
ʩʚʦʿʠʥʠ, (vii) ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʫ ʿʘʚʥʦʿ ʩʚʦʿʠʥʠ ʢʦʿʝ, ʫ ʮʝʣʠʥʠ ʠʣʠ 
ʜʝʣʠʤʠʯʥʦ, ʢʦʨʠʩʪʝ ʦʨʛʘʥʠ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ, ʘʫʪʦʥʦʤʥʝ ʧʦʢʨʘʿʠʥʝ ʠ 
ʿʝʜʠʥʠʮʝ ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ ʟʘ ʦʩʪʚʘʨʠʚʘˁʝ ʩʚʦʿʠʭ ʧʨʘʚʘ ʠ ʜʫʞʥʦʩʪʠ; 
(viii) ʫʜʝʣʘ ʦʜʥʦʩʥʦ ʘʢʮʠʿʘ ʢʦʿʝ ʿʘʚʥʘ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʨʠʚʨʝʜʥʘ ʜʨʫʰʪʚʘ 
ʯʠʿʠ ʿʝ ʚʣʘʩʥʠʢ ʈʝʧʫʙʣʠʢʘ ʉʨʙʠʿʘ, ʘʫʪʦʥʦʤʥʘ ʧʦʢʨʘʿʠʥʘ ʠʣʠ ʿʝʜʠʥʠʮʘ 
ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ ʠʤʘʿʫ ʫ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ, ʦʩʠʤ ʫʢʦʣʠʢʦ 
ʧʦʩʪʦʿʠ ʩʘʛʣʘʩʥʦʩʪ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ, ʘʫʪʦʥʦʤʥʝ ʧʦʢʨʘʿʠʥʝ ʠʣʠ ʿʝʜʠʥʠʮʝ 
ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ ʥʘ ʫʩʧʦʩʪʘʚˀʘˁʝ ʟʘʣʦʛʝ ʥʘ ʪʠʤ ʫʜʝʣʠʤʘ, ʦʜʥʦʩʥʦ 
ʘʢʮʠʿʘʤʘ; (ix) ʧʦʢʨʝʪʥʠʭ ʠ ʥʝʧʦʢʨʝʪʥʠʭ ʩʪʚʘʨʠ ʢʦʿʝ ʢʦʨʠʩʪʝ ʟʜʨʘʚʩʪʚʝʥʝ 
ʫʩʪʘʥʦʚʝ, ʦʩʠʤ ʫ ʩʣʫʯʘʿʝʚʠʤʘ ʫ ʢʦʿʠʤʘ ʿʝ ʭʠʧʦʪʝʢʘ ʟʘʩʥʦʚʘʥʘ ʥʘ ʦʩʥʦʚʫ 
ʦʜʣʫʢʝ ɺʣʘʜʝ; (x) ʥʦʚʯʘʥʠʭ ʩʨʝʜʩʪʘʚʘ ʠ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʿʠ 
ʩʫ ʫʪʚʨʹʝʥʠ ʢʘʦ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʫ ʩʢʣʘʜʫ ʩʘ ʟʘʢʦʥʦʤ ʢʦʿʠʤ ʩʝ 
ʫʨʝʹʫʿʝ ʬʠʥʘʥʩʠʿʩʢʦ ʦʙʝʟʙʝʹʝˁʝ, ʫʢˀʫʯʫʿʫ˂ʠ ʥʦʚʯʘʥʘ ʩʨʝʜʩʪʚʘ ʠ 
ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʨʫʤʝʥʪʝ ʥʘ ʢʦʿʠʤʘ ʿʝ ʫʩʪʘʥʦʚˀʝʥʦ ʟʘʣʦʞʥʦ ʧʨʘʚʦ ʫ 
ʩʢʣʘʜʫ ʩʘ ʪʠʤ ʟʘʢʦʥʦʤ; ʠʣʠ (xi) ʜʨʫʛʠʭ ʧʨʘʚʘ ʠ ʩʪʚʘʨʠ ʢʦʿʠ ʩʫ 
ʤʝʹʫʥʘʨʦʜʥʠʤ ʧʨʘʚʦʤ ʠʣʠ ʤʝʹʫʥʘʨʦʜʥʠʤ ʫʛʦʚʦʨʦʤ ʠʟʫʟʝʪʠ ʦʜ 
ʠʟʚʨʰʝˁʘ. 

17.3 ʋʨʫʯʝˁʝ 

ʅʝ ʜʦʚʦʜʝ˂ʠ ʫ ʧʠʪʘˁʝ ʙʠʣʦ ʢʦʿʠ ʚʘʞʝ˂ʠ ʟʘʢʦʥ, ʟʘ ʧʦʪʨʝʙʝ ʜʦʩʪʘʚˀʘˁʘ 
ʩʫʜʩʢʠʭ ʠ ʚʘʥʩʫʜʩʢʠʭ ʜʦʢʫʤʝʥʘʪʘ ʚʝʟʘʥʠʭ ʟʘ ʙʠʣʦ ʢʦʿʫ ʛʦʨʝ ʧʦʤʝʥʫʪʫ 
ʨʘʜˁʫ ʠʣʠ ʧʦʩʪʫʧʘʢ, ɿʘʿʤʦʧʨʠʤʘʮ ʥʝʦʧʦʟʠʚʦ ʙʠʨʘ ʩʚʦʿʫ ʥʘʟʥʘʯʝʥʫ 
ʢʘʥʮʝʣʘʨʠʿʫ ʥʘ ʜʘʪʫʤ ʦʚʦʛ ʫʛʦʚʦʨʘ ʥʘ ʘʜʨʝʩʠ ʜʝʬʠʥʠʩʘʥʦʿ ʫ ʯʣʘʥʫ 16 
(ʆʙʘʚʝʰʪʝˁʘ) ʟʘ ʧʦʪʨʝʙʝ ʫʨʫʯʝˁʘ ʠ ɿʘʿʤʦʜʘʚʘʮ ʙʠʨʘ ʘʜʨʝʩʫ ĂAFD 
SIEGEò ʜʝʬʠʥʠʩʘʥʫ ʫ ʯʣʘʥʫ 16 (ʆʙʘʚʝʰʪʝˁʘ) ʟʘ ʧʦʪʨʝʙʝ ʫʨʫʯʝˁʘ. 

18. ʊʈɸɱɸɳɽ 

ʆʚʘʿ ʫʛʦʚʦʨ ʩʪʫʧʘ ʥʘ ʩʥʘʛʫ ʥʘ ɼʘʪʫʤ ʩʪʫʧʘˁʘ ʥʘ ʩʥʘʛʫ ʠ ʦʩʪʘʿʝ ʥʘ ʩʥʘʟʠ 
ʩʚʝ ʜʦʢ ʿʝ ʙʠʣʦ ʢʦʿʠ ʠʟʥʦʩ ʥʝʠʟʤʠʨʝʥ ʧʨʝʤʘ ʦʚʦʤ ʫʛʦʚʦʨʫ. 



153 
 

ʅʝ ʜʦʚʦʜʝ˂ʠ ʫ ʧʠʪʘˁʝ ʛʦʨʝ ʥʘʚʝʜʝʥʦ, ʦʙʘʚʝʟʝ ʧʨʝʤʘ ʯʣʘʥʫ 15.9 
(ʇʦʚʝʨˀʠʚʦʩʪ ï ʆʙʝʣʦʜʘˁʠʚʘˁʝ ʠʥʬʦʨʤʘʮʠʿʘ) ʦʧʩʪʘʿʫ ʠ ʦʩʪʘʿʫ ʥʘ 
ʩʥʘʟʠ ʠ ʜʝʿʩʪʚʫ ʪʦʢʦʤ ʧʝʨʠʦʜʘ ʦʜ [ʧʝʪ] ʛʦʜʠʥʘ ʥʘʢʦʥ ʧʦʩʣʝʜˁʝʛ ɼʘʪʫʤʘ 
ʧʣʘ˂ʘˁʘ; ʦʜʨʝʜʙʝ ʯʣʘʥʘ 11.5.2 (ʋʧʨʘʚˀʘˁʝ ʞʘʣʙʘʤʘ ʠʟ ʦʙʣʘʩʪʠ 
ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʩʦʮʠʿʘʣʥʠʭ ʧʠʪʘˁʘ) ʦʩʪʘ˂ʝ ʥʘ ʩʥʘʟʠ ʩʚʝ ʜʦʢ ʩʝ ʙʠʣʦ 
ʢʦʿʘ ʞʘʣʙʘ ʧʦʜʥʝʪʘ ʫ ʩʢʣʘʜʫ ʩʘ ʇʨʘʚʠʣʥʠʢʦʤ ʦ ʨʘʜʫ ʄʝʭʘʥʠʟʤʘ ʟʘ 
ʫʧʨʘʚˀʘˁʝ ʞʘʣʙʘʤʘ ʫ ʦʙʣʘʩʪʠ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʩʦʮʠʿʘʣʥʠʭ ʧʠʪʘˁʘ ʠ 
ʜʘˀʝ ʦʙʨʘʹʫʿʝ ʠʣʠ ʧʨʘʪʠ. 
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ʇʦʪʧʠʩʘʥʦ ʫ ʪʨʠ (3) ʦʨʠʛʠʥʘʣʥʘ ʧʨʠʤʝʨʢʘ, ʿʝʜʘʥ (1) ʧʨʠʤʝʨʘʢ ʟʘ ɿʘʿʤʦʜʘʚʮʘ ʠ 
ʜʚʘ (2) ʧʨʠʤʝʨʢʘ ʟʘ ɿʘʿʤʦʧʨʠʤʮʘ, ʫ ɹʝʦʛʨʘʜʫ, ʈʝʧʫʙʣʠʢʘ ʉʨʙʠʿʘ, ʜʘʥʘ 26. ʿʫʥʘ 
2023. ʛʦʜʠʥʝ. 

 

ɿɸɱʄʆʇʈʀʄɸʎ 

ʈɽʇʋɹʃʀʂɸ ʉʈɹʀɱɸ 

 

 ________________________________  

ʂʦʿʫ ʟʘʩʪʫʧʘ: 

ʀʤʝ ʠ ʧʨʝʟʠʤʝ: ʉʠʥʠʰʘ ʄʘʣʠ 
ʋ ʩʚʦʿʩʪʚʫ: ʇʦʪʧʨʝʜʩʝʜʥʠʢ ɺʣʘʜʝ ʠ ʤʠʥʠʩʪʘʨ ʬʠʥʘʥʩʠʿʘ 

 

ɿɸɱʄʆɼɸɺɸʎ 

ʌʈɸʅʎʋʉʂɸ ɸɻɽʅʎʀɱɸ ɿɸ ʈɸɿɺʆɱ 

 

 ________________________________  

 

ʂʦʿʫ ʟʘʩʪʫʧʘ:  

ʀʤʝ ʠ ʧʨʝʟʠʤʝ: Dominique Hautbergue 
ʋ ʩʚʦʿʩʪʚʫ: ɼʠʨʝʢʪʦʨ ʨʝʛʠʦʥʘʣʥʝ ʢʘʥʮʝʣʘʨʠʿʝ ʟʘ ɿʘʧʘʜʥʠ ɹʘʣʢʘʥ  

 

ʉʫʧʦʪʧʠʩʥʠʢ, ˁʝʛʦʚʘ ʝʢʩʝʣʝʥʮʠʿʘ ʇʿʝʨ ʂʦʰʘʨ, ʘʤʙʘʩʘʜʦʨ ʌʨʘʥʮʫʩʢʝ 
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ʇʈʀʃʆɻ 1A ï ɼɽʌʀʅʀʎʀɱɽ 

 

ʂʦʨʫʧʪʠʚʥʘ ʨʘʜˁʘ  ʆʟʥʘʯʘʚʘ ʙʠʣʦ ʰʪʘ ʦʜ ʩʣʝʜʝ˂ʝʛ: 
(a) ʯʠʥ ʦʙʝ˂ʘˁʘ, ʥʫʹʝˁʘ ʠʣʠ ʜʘʚʘˁʘ, 

ʜʠʨʝʢʪʥʦ ʠʣʠ ʠʥʜʠʨʝʢʪʥʦ, ɱʘʚʥʦʤ 
ʩʣʫʞʙʝʥʠʢʫ ʠʣʠ ʙʠʣʦ ʢʦʿʦʿ ʦʩʦʙʠ ʢʦʿʘ 
ʨʫʢʦʚʦʜʠ ʠʣʠ ʨʘʜʠ, ʫ ʙʠʣʦ ʢʦʤ ʩʚʦʿʩʪʚʫ, 
ʟʘ ʩʫʙʿʝʢʪ ʧʨʠʚʘʪʥʦʛ ʩʝʢʪʦʨʘ, 
ʥʝʧʨʠʤʝʨʝʥʫ ʧʨʝʜʥʦʩʪ ʙʠʣʦ ʢʦʿʝ 
ʧʨʠʨʦʜʝ ʟʘ ʩʘʤʫ ʨʝʣʝʚʘʥʪʥʫ ʦʩʦʙʫ ʠʣʠ 
ʟʘ ʜʨʫʛʦ ʣʠʮʝ ʠʣʠ ʩʫʙʿʝʢʪ, ʢʘʢʦ ʙʠ ʩʝ ʪʦ 
ʣʠʮʝ ʧʦʥʘʰʘʣʦ ʠʣʠ ʩʝ ʫʟʜʨʞʘʣʦ ʦʜ 
ʧʦʩʪʫʧʘˁʘ ʢʨʰʝ˂ʠ ʟʘʢʦʥʩʢʝ, ʫʛʦʚʦʨʥʝ 
ʠʣʠ ʧʨʦʬʝʩʠʦʥʘʣʥʝ ʦʙʘʚʝʟʝ, ʪʠʤʝ 
ʫʪʠʯʫ˂ʠ ʥʘ ˁʝʥʝ ʠʣʠ ˁʝʛʦʚʝ ʨʘʜˁʝ 
ʠʣʠ ʨʘʜˁʝ ʜʨʫʛʝ ʦʩʦʙʝ ʠʣʠ ʩʫʙʿʝʢʪʘ; 
ʠʣʠ 

(ʙ) ʨʘʜˁʫ ɱʘʚʥʦʛ ʩʣʫʞʙʝʥʠʢʘ ʠʣʠ ʙʠʣʦ ʢʦʛ 
ʣʠʮʘ ʢʦʿʝ ʨʫʢʦʚʦʜʠ ʠʣʠ ʨʘʜʠ ʫ ʙʠʣʦ ʢʦʤ 
ʩʚʦʿʩʪʚʫ ʟʘ ʩʫʙʿʝʢʘʪ ʧʨʠʚʘʪʥʦʛ ʩʝʢʪʦʨʘ, 
ʠ ʪʨʘʞʠ ʠʣʠ ʧʨʠʭʚʘʪʘ, ʜʠʨʝʢʪʥʦ ʠʣʠ 
ʠʥʜʠʨʝʢʪʥʦ, ʥʝʧʨʠʤʝʨʝʥʫ ʧʨʝʜʥʦʩʪ 
ʙʠʣʦ ʢʦʿʝ ʧʨʠʨʦʜʝ, ʟʘ ʩʝʙʝ ʠʣʠ ʜʨʫʛʦ 
ʣʠʮʝ ʠʣʠ ʩʫʙʿʝʢʘʪ, ʢʘʢʦ ʙʠ ʦʚʦ ʣʠʮʝ 
ʧʦʩʪʫʧʘʣʦ ʠʣʠ ʩʝ ʫʟʜʨʞʘʚʘʣʦ ʦʜ 
ʧʦʩʪʫʧʘˁʘ ʢʨʰʝ˂ʠ ʟʘʢʦʥʩʢʝ, ʫʛʦʚʦʨʥʝ 
ʠʣʠ ʧʨʦʬʝʩʠʦʥʘʣʥʝ ʦʙʘʚʝʟʝ, ʪʠʤʝ 
ʫʪʠʯʫ˂ʠ ʥʘ ˁʝʥʝ ʠʣʠ ˁʝʛʦʚʝ ʨʘʜˁʝ 
ʠʣʠ ʨʘʜˁʝ ʜʨʫʛʝ ʦʩʦʙʝ ʠʣʠ ʩʫʙʿʝʢʪʘ. 

ʊʝʨʦʨʠʩʪʠʯʢʠ ʘʢʪ(ʠ) ʦʟʥʘʯʘʚʘ:  

(i) ʩʚʘʢʠ ʯʠʥ ʟʘʙʨʘˁʝʥ ʢʦʥʚʝʥʮʠʿʘʤʘ ʠ 
ʧʨʦʪʦʢʦʣʠʤʘ ʋʿʝʜʠˁʝʥʠʭ ʥʘʮʠʿʘ ʫ 
ʚʝʟʠ ʩʘ ʙʦʨʙʦʤ ʧʨʦʪʠʚ ʪʝʨʦʨʠʟʤʘ 
(ʢʦʿʠ ʩʝ ʤʦʛʫ ʢʦʥʩʫʣʪʦʚʘʪʠ ʥʘ ʩʣʝʜʝ˂ʦʿ 
ʠʥʪʝʨʥʝʪ ʩʪʨʘʥʠʮʠ: 
https://legal.un.org/ola/Default.aspx);  
 

(ii) ʙʠʣʦ ʢʦʿʝ ʦʜ ʢʨʠʚʠʯʥʠʭ ʜʝʣʘ 
ʥʘʚʝʜʝʥʠʭ ʫ ʯʣʘʥʦʚʠʤʘ 3 ʜʦ 10 
ɼʠʨʝʢʪʠʚʝ (ɽʋ) 2017/541 ɽʚʨʦʧʩʢʦʛ 
ʧʘʨʣʘʤʝʥʪʘ ʦʜ 15. ʤʘʨʪʘ 2017. ʛʦʜʠʥʝ 
ʦ ʙʦʨʙʠ ʧʨʦʪʠʚ ʪʝʨʦʨʠʟʤʘ; ʠʣʠ 
 

(iii) ʙʠʣʦ ʢʦʿʝ ʜʨʫʛʦ ʜʝʣʦ ʢʦʿʝ ʠʤʘ ʟʘ ʮʠˀ 
ʜʘ ʠʟʘʟʦʚʝ ʩʤʨʪ ʠʣʠ ʪʝʰʢʫ ʪʝʣʝʩʥʫ 
ʧʦʚʨʝʜʫ ʮʠʚʠʣʫ, ʠʣʠ ʙʠʣʦ ʢʦʿʦʿ ʜʨʫʛʦʿ 
ʦʩʦʙʠ ʢʦʿʘ ʥʝ ʫʯʝʩʪʚʫʿʝ ʘʢʪʠʚʥʦ ʫ 
ʩʫʢʦʙʠʤʘ ʫ ʩʠʪʫʘʮʠʿʠ ʦʨʫʞʘʥʦʛ 
ʩʫʢʦʙʘ, ʢʘʜʘ ʿʝ ʩʚʨʭʘ ʪʘʢʚʦʛ ʜʝʣʘ, ʧʦ 
ʩʚʦʿʦʿ ʧʨʠʨʦʜʠ ʠʣʠ ʢʦʥʪʝʢʩʪʫ, 
ʟʘʩʪʨʘʰʠʚʘˁʝ ʩʪʘʥʦʚʥʠʰʪʚʘ, ʠʣʠ 
ʧʨʠʤʦʨʘʚʘˁʝ ʚʣʘʜʝ ʠʣʠ ʤʝʹʫʥʘʨʦʜʥʝ 
ʦʨʛʘʥʠʟʘʮʠʿʝ ʜʘ ʫʯʠʥʠ ʠʣʠ ʩʝ ʫʟʜʨʞʠ 
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ʦʜ ʙʠʣʦ ʢʘʢʚʝ ʨʘʜˁʝ. 

ɸʚʘʥʩʥʦ ʧʣʘ˂ʘˁʝ ʠʤʘ ʟʥʘʯʝˁʝ ʜʘʪʦ ʫ ʯʣʘʥʫ 3.4 (ʄʝʪʦʜʝ 
ʠʩʧʣʘʪʝ). 

ʀʟʿʘʚʘ ʦ ʠʥʪʝʛʨʠʪʝʪʫ 
ɸʌɼ-ʘ  

ʆʟʥʘʯʘʚʘ ʠʟʿʘʚʫ ʢʦʿʫ ʧʦʪʧʠʩʫʿʝ ʩʚʘʢʠ 
ʀʟʚʦʹʘʯ, ʢʘʦ ʰʪʦ ʩʝ ʥʘʚʦʜʠ ʫ ʇʨʠʣʦʛʫ 8 
(ʀʟʿʘʚʘ ʦ ʠʥʪʝʛʨʠʪʝʪʫ ɸʌɼ-ʘ) ʠ ʯʠʿʠ 
ʩʘʜʨʞʘʿ ɿʘʿʤʦʜʘʚʘʮ ʤʦʞʝ ʘʞʫʨʠʨʘʪʠ ʩ 
ʚʨʝʤʝʥʘ ʥʘ ʚʨʝʤʝ. 

ʋʛʦʚʦʨ ʦʟʥʘʯʘʚʘ ʦʚʘʿ ʫʛʦʚʦʨ ʦ ʢʨʝʜʠʪʫ, ʫʢˀʫʯʫʿʫ˂ʠ 
ˁʝʛʦʚʝ ʫʚʦʜʥʝ ʦʜʨʝʜʙʝ, ʇʨʠʣʦʛʝ ʠ, ʘʢʦ ʿʝ 
ʧʨʠʤʝʥˀʠʚʦ, ʩʚʝ ʠʟʤʝʥʝ ʠ ʜʦʧʫʥʝ ʫʯʠˁʝʥʝ ʫ 
ʧʠʩʘʥʦʿ ʬʦʨʤʠ. 

ʋɿʇʈʆ  ʦʟʥʘʯʘʚʘ ʋʧʨʘʚʫ ʟʘ ʟʘʿʝʜʥʠʯʢʝ ʧʦʩʣʦʚʝ 
ʨʝʧʫʙʣʠʯʢʠʭ ʦʨʛʘʥʘ ʠʣʠ ʙʠʣʦ ʢʦʛ ˁʝʛʦʚʦʛ 
ʧʨʘʚʥʦʛ ʩʣʝʜʙʝʥʠʢʘ. 

ʅʝʣʦʿʘʣʥʘ ʧʨʘʢʩʘ ʦʟʥʘʯʘʚʘ:  
(ʘ) ʙʠʣʦ ʢʦʿʝ ʫʩʘʛʣʘʰʝʥʝ ʠʣʠ ʠʤʧʣʠʮʠʨʘʥʝ 

ʨʘʜˁʝ ʯʠʿʠ ʿʝ ʮʠˀ ʠ/ʠʣʠ ʝʬʝʢʘʪ ʜʘ 
ʦʤʝʪʘʿʫ, ʦʛʨʘʥʠʯʝ ʠʣʠ ʥʘʨʫʰʝ ʬʝʨ 
ʢʦʥʢʫʨʝʥʮʠʿʫ ʥʘ ʪʨʞʠʰʪʫ, ʫʢˀʫʯʫʿʫ˂ʠ 
ʘʣʠ ʥʝ ʦʛʨʘʥʠʯʘʚʘʿʫ˂ʠ ʩʝ ʥʘ ʩʣʝʜʝ˂ʝ: (i) 
ʦʛʨʘʥʠʯʘʚʘˁʝ ʧʨʠʩʪʫʧʘ ʪʨʞʠʰʪʫ ʠʣʠ 
ʩʣʦʙʦʜʥʦʛ ʚʨʰʝˁʘ ʢʦʥʢʫʨʝʥʮʠʿʝ ʦʜ 
ʩʪʨʘʥʝ ʜʨʫʛʠʭ ʢʦʤʧʘʥʠʿʘ; (ii) ʩʧʨʝʯʘʚʘˁʝ 
ʩʣʦʙʦʜʥʦʛ ʬʦʨʤʠʨʘˁʘ ʮʝʥʘ ʥʘ ʪʨʞʠʰʪʫ 
ʚʝʰʪʘʯʢʠʤ ʬʘʚʦʨʠʟʦʚʘˁʝʤ ʧʦʚʝ˂ʘˁʘ 
ʠʣʠ ʩʤʘˁʝˁʘ ʪʘʢʚʠʭ ʮʝʥʘ; (iii) 
ʦʛʨʘʥʠʯʘʚʘˁʝ ʠʣʠ ʢʦʥʪʨʦʣʫ ʙʠʣʦ ʢʦʿʝ 
ʧʨʦʠʟʚʦʜˁʝ, ʪʨʞʠʰʪʘ, ʠʥʚʝʩʪʠʮʠʿʘ ʠʣʠ 
ʪʝʭʥʠʯʢʦʛ ʥʘʧʨʝʪʢʘ; ʠʣʠ (iv) ʧʦʜʝʣʫ 
ʪʨʞʠʰʪʘ ʠʣʠ ʠʟʚʦʨʘ ʩʥʘʙʜʝʚʘˁʘ;  

(ʙ) ʩʚʘʢʫ ʟʣʦʫʧʦʪʨʝʙʫ ʜʦʤʠʥʘʥʪʥʦʛ 
ʧʦʣʦʞʘʿʘ ʢʦʤʧʘʥʠʿʝ ʠʣʠ ʛʨʫʧʝ ʢʦʤʧʘʥʠʿʘ 
ʥʘ ʜʦʤʘ˂ʝʤ ʪʨʞʠʰʪʫ ʠʣʠ ʥʘ ˁʝʛʦʚʦʤ 
ʟʥʘʯʘʿʥʦʤ ʜʝʣʫ; ʠʣʠ  

(ʮ) ʙʠʣʦ ʢʦʿʫ ʧʦʥʫʜʫ ʠʣʠ ʧʨʝʜʘʪʦʨʩʢʝ ʮʝʥʝ 
ʯʠʿʠ ʿʝ ʮʠˀ/ʝʬʝʢʘʪ ʝʣʠʤʠʥʠʩʘˁʝ ʩʘ 
ʪʨʞʠʰʪʘ ʠʣʠ ʩʧʨʝʯʘʚʘˁʝ ʧʨʝʜʫʟʝ˂ʘ 
ʠʣʠ ʿʝʜʥʦʛ ʦʜ ˁʝʛʦʚʠʭ ʧʨʦʠʟʚʦʜʘ ʜʘ 
ʧʨʠʩʪʫʧʝ ʪʨʞʠʰʪʫ. 

ɺʘʞʝ˂ʠ ʧʨʦʧʠʩʠ ʦ 
ʥʘʙʘʚʢʘʤʘ  

ʦʟʥʘʯʘʚʘ ʫʛʦʚʦʨʥʝ ʦʜʨʝʜʙʝ ʩʘʜʨʞʘʥʝ ʫ 
ʧʨʦʮʝʜʫʨʘʤʘ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʥʘʙʘʚʢʝ ʢʦʿʝ 
ʬʠʥʘʥʩʠʨʘ ʉʫʬʠʥʘʥʩʠʿʝʨ (ʧʦʩʝʙʥʦ 
Ăʇʨʘʚʠʣʥʠʢ ʦ ʬʠʥʘʥʩʠʨʘˁʫ ʠʥʚʝʩʪʠʮʠʦʥʠʭ 
ʧʨʦʿʝʢʘʪʘ ɿʘʿʤʦʧʨʠʤʘʮʘò) ʠ ʠʤʘʿʫ ʧʫʥʫ ʩʥʘʛʫ 
ʠ ʜʝʿʩʪʚʦ ʥʘ ʜʘʥ ʦʚʦʛ ʫʛʦʚʦʨʘ, ʯʠʿʠ ʧʨʠʤʝʨʘʢ 
ʿʝ ʜʦʩʪʫʧʘʥ ʥʘ ʠʥʪʝʨʥʝʪ ʩʪʨʘʥʠʮʠ 
ʉʫʬʠʥʘʥʩʠʿʝʨʘ. 

ʆʚʣʘʰ˂ʝˁʝ(ʘ) ʦʟʥʘʯʘʚʘ ʩʚʘʢʦ ʦʜʦʙʨʝˁʝ, ʩʘʛʣʘʩʥʦʩʪ, 
ʧʨʠʩʪʘʥʘʢ, ʨʝʟʦʣʫʮʠʿʫ, ʜʦʟʚʦʣʫ, ʣʠʮʝʥʮʫ, 
ʠʟʫʟʝ˂ʝ, ʜʦʢʫʤʝʥʪʘʮʠʿʫ, ʦʚʝʨʫ ʠʣʠ 
ʨʝʛʠʩʪʨʘʮʠʿʫ, ʠʣʠ ʙʠʣʦ ʢʦʿʝ ʠʟʫʟʝ˂ʝ ʫ ʚʝʟʠ ʩʘ 
ʪʠʤ, ʜʦʙʠʿʝʥʦ ʠʣʠ ʦʙʝʟʙʝʹʝʥʦ ʦʜ ʩʪʨʘʥʝ 
ɼʨʞʘʚʥʠʭ ʦʨʛʘʥʘ, ʙʠʣʦ ʜʘ ʿʝ ʜʘʪʦ ʘʢʪʦʤ ʠʣʠ 
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ʩʝ ʩʤʘʪʨʘ ʜʘʪʠʤ ʘʢʦ ʩʝ ʦʜʛʦʚʦʨ ʥʝ ʜʦʙʠʿʝ ʫ 
ʜʝʬʠʥʠʩʘʥʦʤ ʨʦʢʫ, ʢʘʦ ʠ ʩʚʘʢʦ ʦʜʦʙʨʝˁʝ ʠ 
ʩʘʛʣʘʩʥʦʩʪ ʧʦʚʝʨʠʣʘʮʘ ɿʘʿʤʦʧʨʠʤʮʘ. 

ɼʨʞʘʚʥʠ ʦʨʛʘʥ(ʠ) ʦʟʥʘʯʘʚʘ ʩʚʘʢʠ ʜʨʞʘʚʥʠ ʠʣʠ ʥʘʜʣʝʞʥʠ 
ʦʨʛʘʥ, ʩʝʢʪʦʨ ʠʣʠ ʢʦʤʠʩʠʿʫ, ʢʦʿʘ ʚʨʰʠ ʿʘʚʥʘ 
ʦʚʣʘʰ˂ʝˁʘ, ʠʣʠ ʙʠʣʦ ʢʦʿʠ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠ, 
ʩʫʜʩʢʠ ʦʨʛʘʥ ʠʣʠ ɼʨʞʘʚʫ, ʠʣʠ ʙʠʣʦ ʢʦʿʠ 
ʜʨʞʘʚʥʠ, ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠ, ʧʦʨʝʩʢʠ ʠʣʠ 
ʩʫʜʩʢʠ ʦʨʛʘʥ. 

ʇʝʨʠʦʜ 
ʨʘʩʧʦʣʦʞʠʚʦʩʪʠ  

ʦʟʥʘʯʘʚʘ ʧʝʨʠʦʜ ʦʜ ɼʘʪʫʤʘ ʧʦʪʧʠʩʠʚʘˁʘ, 
ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʪʘʿ ʜʘʥ ʜʦ ʈʦʢʘ ʟʘ ʧʦʚʣʘʯʝˁʝ 
ʩʨʝʜʩʪʘʚʘ. 

ʈʘʩʧʦʣʦʞʠʚʠ ʢʨʝʜʠʪ ʦʟʥʘʯʘʚʘ, ʫ ʙʠʣʦ ʢʦʤ ʪʨʝʥʫʪʢʫ, ʤʘʢʩʠʤʘʣʥʠ 
ʠʟʥʦʩ ʛʣʘʚʥʠʮʝ ʥʘʚʝʜʝʥ ʫ ʯʣʘʥʫ 2.1 (ʂʨʝʜʠʪ) 
ʫʤʘˁʝʥ ʟʘ: 
(i) ʫʢʫʧʘʥ ʠʟʥʦʩ ʩʚʠʭ ʇʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ 

ʢʦʿʝ ʿʝ ʧʦʚʫʢʘʦ ɿʘʿʤʦʧʨʠʤʘʮ;  
(ii) ʠʟʥʦʩ ʙʠʣʦ ʢʦʛ ʇʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ 
ʢʦʿʠ ʪʨʝʙʘ ʜʘ ʩʝ ʠʟʚʨʰʠ ʫ ʩʢʣʘʜʫ ʩʘ ʙʠʣʦ 
ʢʦʿʠʤ ɿʘʭʪʝʚʦʤ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ 
ʥʘ ʯʝʢʘˁʫ; ʠ  

(iii) ʙʠʣʦ ʢʦʿʠ ʜʝʦ ʂʨʝʜʠʪʘ ʢʦʿʠ ʿʝ ʦʪʢʘʟʘʥ ʫ 
ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʚʠʤʘ 8.3 (ʆʪʢʘʟʠʚʘˁʝ 
ʦʜ ʩʪʨʘʥʝ ɿʘʿʤʦʧʨʠʤʮʘ) ʠ/ʠʣʠ 8.4 
(ʆʪʢʘʟʠʚʘˁʝ ʦʜ ʩʪʨʘʥʝ ɿʘʿʤʦʜʘʚʮʘ). 

ɻʇʈɹ ɻʦʜʠʰˁʠ ʧʣʘʥ ʨʘʜʘ ʠ ʙʫ˅ʝʪ 

ɹʨʘʦʥ ʨʘʩʭʦʜʠ ʦʟʥʘʯʘʚʘʿʫ ʨʘʩʭʦʜʝ ʢʦʿʠ ʩʫ ʰʪʝʪʥʠ ʧʦ 
ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ, ʢʘʦ ʰʪʦ ʩʫ ʨʘʩʭʦʜʠ ʢʦʿʠ ʩʝ 
ʦʜʥʦʩʝ ʥʘ ʚʠʩʦʢʝ ʝʤʠʩʠʿʝ ʠʣʠ ʚʝ˂ʝ 
ʟʘʛʘʹʝˁʝ. 

ɿʘʢʦʥ ʦ ʙʫ˅ʝʪʫ ʦʟʥʘʯʘʚʘ ʟʘʢʦʥ ʢʦʿʠ ʜʦʥʦʩʠ ɿʘʿʤʦʧʨʠʤʘʮ ʥʘ 
ʛʦʜʠʰˁʝʤ ʥʠʚʦʫ ʢʦʿʠʤ ʩʝ ʫʪʚʨʹʫʿʝ ʜʨʞʘʚʥʠ 
ʙʫ˅ʝʪ. 

ʊʨʘʥʰʘ ʙʫ˅ʝʪʩʢʝ 
ʧʦʜʨʰʢʝ  

ʦʟʥʘʯʘʚʘ ʜʝʦ ʂʨʝʜʠʪʘ ʢʦʿʠʤ ʩʝ ʬʠʥʘʥʩʠʨʘ 
ʆʢʚʠʨ ʨʘʩʭʦʜʘ ʠ ʢʦʿʠ ʩʝ ʫʧʣʘ˂ʫʿʝ ʥʘ ʈʘʯʫʥ 
ʪʨʝʟʦʨʘ. 

ʈʘʜʥʠ ʜʘʥ ʦʟʥʘʯʘʚʘ ʜʘʥ (ʦʩʠʤ ʩʫʙʦʪʝ ʠʣʠ ʥʝʜʝˀʝ) ʥʘ 
ʢʦʿʠ ʩʫ ʙʘʥʢʝ ʦʪʚʦʨʝʥʝ ʮʝʦ ʜʘʥ ʟʘ ʦʧʰʪʝ 
ʧʦʩʣʦʚʝ ʫ ʇʘʨʠʟʫ, ʠ ʢʦʿʠ ʿʝ TARGET ʜʘʥ ʫ 
ʩʣʫʯʘʿʫ ʜʘ ʩʝ ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʤʦʨʘ 
ʠʟʚʨʰʠʪʠ ʪʦʛ ʜʘʥʘ. 

ʂʘʣʢʫʣʘʪʦʨ ʦʟʥʘʯʘʚʘ ʩʦʬʪʚʝʨ ʟʘ ʦʙʨʘʯʫʥ ʪʨʦʰʢʦʚʘ ʟʘ 
ʧʦʪʨʝʙʝ ʧʨʠʧʨʝʤʝ ɼʦʢʫʤʝʥʘʪʘ ʿʘʚʥʠʭ 
ʧʦʣʠʪʠʢʘ. 

ʂʘʧʠʪʘʣʥʠ ʧʨʦʿʝʢʪʠ ʦʟʥʘʯʘʚʘʿʫ (i) ʧʨʦʿʝʢʘʪ ʠʟʛʨʘʜˁʝ ʠʣʠ ʚʝ˂ʝʛ 
ʦʜʨʞʘʚʘˁʘ ʟʛʨʘʜʘ ʠʣʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠʭ 
ʦʙʿʝʢʘʪʘ ʦʜ ʠʥʪʝʨʝʩʘ ʟʘ ɿʘʿʤʦʧʨʠʤʮʘ ʠʣʠ 
ʣʦʢʘʣʥʫ ʚʣʘʩʪ, ʫʢˀʫʯʫʿʫ˂ʠ ʫʩʣʫʛʝ ʧʣʘʥʠʨʘˁʘ 
ʧʨʦʿʝʢʪʘ ʢʦʿʝ ʩʫ ʩʘʩʪʘʚʥʠ ʜʝʦ ʪʘʢʚʦʛ ʧʨʦʿʝʢʪʘ 
ʠ ʥʘʙʘʚʢʫ ʟʝʤˀʠʰʪʘ ʟʘ ʠʟʛʨʘʜˁʫ; (ii) 
ʧʨʦʿʝʢʘʪ ʢʦʿʠ ʫʢˀʫʯʫʿʝ ʫʣʘʛʘˁʝ ʫ ʦʧʨʝʤʫ, 
ʤʘʰʠʥʝ ʠ ʜʨʫʛʫ ʥʝʬʠʥʘʥʩʠʿʩʢʫ ʠʤʦʚʠʥʫ ʢʦʿʘ 
ʩʣʫʞʠ ʿʘʚʥʦʤ ʠʥʪʝʨʝʩʫ; [ʠ/ʠʣʠ] (iii) ʿʘʚʥʝ 
ʠʥʚʝʩʪʠʮʠʿʝ ʬʠʥʘʥʩʠʨʘʥʝ ʠʟ ʙʫ˅ʝʪʘ 
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ɿʘʿʤʦʧʨʠʤʮʘ, ʙʫ˅ʝʪʘ ʣʦʢʘʣʥʝ ʚʣʘʩʪʠ, ʟʘʿʤʘ 
ʠ/ʠʣʠ ʛʨʘʥʪʘ ʧʨʠʤˀʝʥʠʭ ʫ ʠʤʝ ɿʘʿʤʦʧʨʠʤʮʘ 
ʠʣʠ ʟʘ ʢʦʿʠ ɿʘʿʤʦʧʨʠʤʘʮ ʛʘʨʘʥʪʫʿʝ ʫ 
ʥʝʬʠʥʘʥʩʠʿʩʢʫ ʠʤʦʚʠʥʫ ʯʠʿʠ ʿʝ ʫʧʦʪʨʝʙʥʠ ʚʝʢ 
ʠʣʠ ʞʠʚʦʪʥʠ ʮʠʢʣʫʩ ʜʫʞʠ ʦʜ ʿʝʜʥʝ ʛʦʜʠʥʝ. 

ʎʝʥʪʨʘʣʥʘ 
ʬʠʜʫʮʠʿʘʨʥʘ ʿʝʜʠʥʠʮʘ 
ʠʣʠ ʎʌɱ  

ʦʟʥʘʯʘʚʘ ʿʝʜʠʥʠʮʫ ʧʨʠ ʄʌ ʠʟ ʯʣʘʥʘ 11.16 (ʮ) 
ʦʚʦʛ ʫʛʦʚʦʨʘ. 

ʆʚʝʨʝʥ ʦʟʥʘʯʘʚʘ ʩʚʘʢʠ ʧʨʠʤʝʨʘʢ, ʬʦʪʦʢʦʧʠʿʫ ʠʣʠ 
ʜʨʫʛʫ ʢʦʧʠʿʫ ʙʠʣʦ ʢʦʛ ʦʨʠʛʠʥʘʣʥʦʛ ʜʦʢʫʤʝʥʪʘ, 
ʦʚʝʨʝʥʫ ʦʜ ʩʪʨʘʥʝ ʧʨʦʧʠʩʥʦ ʦʚʣʘʰ˂ʝʥʦʛ 
ʣʠʮʘ ʯʠʤʝ ʩʝ ʧʦʪʚʨʹʫʿʝ ʜʘ ʧʨʠʤʝʨʘʢ, 
ʬʦʪʦʢʦʧʠʿʘ ʠʣʠ ʜʨʫʛʘ ʢʦʧʠʿʘ ʦʜʛʦʚʘʨʘ 
ʦʨʠʛʠʥʘʣʥʦʤ ʜʦʢʫʤʝʥʪʫ. 

ɻʨʘʹʘʥʩʢʠ ʙʫ˅ʝʪ ʦʟʥʘʯʘʚʘ ɺʦʜʠʯ ʢʨʦʟ ʙʫ˅ʝʪ ʈʝʧʫʙʣʠʢʝ 
ʉʨʙʠʿʝ, ʜʦʢʫʤʝʥʪ ʢʦʿʫ ʦʙʿʘʚˀʫʿʝ ʄʌ ʢʦʿʠ 
ʧʨʘʪʠ ɿʘʢʦʥ ʦ ʙʫ˅ʝʪʫ ʠ ʠʤʘ ʟʘ ʮʠˀ ʜʘ 
ʛʨʘʹʘʥʠʤʘ ʧʨʠʙʣʠʞʠ ʘʣʦʢʘʮʠʿʝ ʠ ʮʠˀʝʚʝ 
ʛʦʜʠʰˁʝʛ ʙʫ˅ʝʪʘ ʥʘ ʥʝʪʝʭʥʠʯʢʠ ʠ 
ʿʝʜʥʦʩʪʘʚʘʥ ʥʘʯʠʥ. 

ʉʫʬʠʥʘʥʩʠʿʝʨ ʦʟʥʘʯʘʚʘ ʩʣʝʜʝ˂ʝ ʩʫʬʠʥʘʥʩʠʿʝʨʝ ʆʧʝʨʘʮʠʿʝ:  
ʄʝʹʫʥʘʨʦʜʥʫ ʙʘʥʢʫ ʟʘ ʦʙʥʦʚʫ ʠ ʨʘʟʚʦʿ 
(ʀɹʈɼ), ʫ ʤʘʢʩʠʤʘʣʥʦʤ ʠʟʥʦʩʫ ʦʜ ʰʝʟʜʝʩʝʪ 
ʜʝʚʝʪ ʤʠʣʠʦʥʘ ʪʨʠ ʩʪʦʪʠʥʝ ʭʠˀʘʜʘ ʝʚʨʘ 
(69.300.000 ɽʋʈ). 

ʉʫʬʠʥʘʥʩʠʨʘˁʝ ʦʟʥʘʯʘʚʘ ʟʘʿʝʜʥʠʯʢʠ ʂʨʝʜʠʪ ʠ ʬʠʥʘʥʩʠʨʘˁʝ 
ʥʘ ʢʦʿʝ ʩʫ ʩʝ ʦʙʘʚʝʟʘʣʠ ʉʫʬʠʥʘʥʩʠʿʝʨʠ ʢʘʦ 
ʰʪʦ ʿʝ ʜʝʬʠʥʠʩʘʥʦ ʇʣʘʥʦʤ ʬʠʥʘʥʩʠʨʘˁʘ. 

ʋʛʦʚʦʨ ʦ 
ʩʫʬʠʥʘʥʩʠʨʘˁʫ 

ʦʟʥʘʯʘʚʘ ʫʛʦʚʦʨ ʢʦʿʠ ˂ʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʠʟʤʝʹʫ 
ɿʘʿʤʦʜʘʚʮʘ ʠ ʉʫʬʠʥʘʥʩʠʿʝʨʘ, ʢʦʿʠ ʧʨʝʜʚʠʹʘ 
ʦʜʨʝʜʙʝ ʠ ʫʩʣʦʚʝ ʧʦʜ ʢʦʿʠʤʘ ˂ʝ, ʠʟʤʝʹʫ 
ʦʩʪʘʣʦʛ, ɿʘʿʤʦʜʘʚʘʮ ʠ ʉʫʬʠʥʘʥʩʠʿʝʨ 
ʩʫʬʠʥʘʥʩʠʨʘʪʠ ʘʢʪʠʚʥʦʩʪʠ ʧʨʝʜʚʠʹʝʥʝ 
ʊʨʘʥʰʦʤ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ. 

ɿʘʢʦʥ ʦ ʢʣʠʤʘʪʩʢʠʤ 
ʧʨʦʤʝʥʘʤʘ 

ʦʟʥʘʯʘʚʘ ʟʘʢʦʥ ʦʙʿʘʚˀʝʥ ʫ ʉʣʫʞʙʝʥʦʤ 
ʛʣʘʩʥʠʢʫ ɿʘʿʤʦʧʨʠʤʮʘ ʙʨ. 26/2021. ʦʜ 23. 
ʤʘʨʪʘ 2021. ʛʦʜʠʥʝ. 

ʈʦʢ ʟʘ ʧʦʚʣʘʯʝˁʝ 
ʩʨʝʜʩʪʘʚʘ 

ʦʟʥʘʯʘʚʘ 30. ʩʝʧʪʝʤʙʘʨ 2027. ʛʦʜʠʥʝ, ʜʘʪʫʤ 
ʥʘʢʦʥ ʢʦʿʝʛ ʚʠʰʝ ʥʝ˂ʝ ʙʠʪʠ ʤʦʛʫ˂ʝ 
ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ. 

ʈʦʢ ʟʘ ʧʨʚʦ 
ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ 

ʦʟʥʘʯʘʚʘ 15. ʤʘʿ 2024. ʛʦʜʠʥʝ. 

ʅʘʤʝʥʩʢʠ ʨʘʯʫʥ ʠʤʘ ʟʥʘʯʝˁʝ ʜʘʪʦ ʫ ʯʣʘʥʫ 3.4.   

ʈʦʢ ʟʘ ʢʦʨʠʰ˂ʝˁʝ 
ʩʨʝʜʩʪʘʚʘ 

ʦʟʥʘʯʘʚʘ 30. ʩʝʧʪʝʤʙʘʨ 2027. ʛʦʜʠʥʝ. 

ʋʨʝʜʙʘ ʦ ʫʧʨʘʚˀʘˁʫ 
ʢʘʧʠʪʘʣʥʠʤ 
ʧʨʦʿʝʢʪʠʤʘ 

ʦʟʥʘʯʘʚʘ ʋʨʝʜʙʫ ʦʙʿʘʚˀʝʥʫ ʫ ʉʣʫʞʙʝʥʦʤ 
ʛʣʘʩʥʠʢʫ ɿʘʿʤʦʧʨʠʤʮʘ ʙʨ. 51/2019, ʦʜ 19. 
ʿʫʣʘ 2019. ʛʦʜʠʥʝ ʠ ʙʨʦʿ 139/2022 ʦʜ 16. 
ʜʝʮʝʤʙʨʘ 2022. ʛʦʜʠʥʝ. 

ʉʄʉɽʀ ʦʟʥʘʯʘʚʘ ʉʝʢʪʦʨ ʟʘ ʤʝʹʫʥʘʨʦʜʥʫ ʩʘʨʘʜˁʫ ʠ 
ʝʚʨʦʧʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ (ʉʄʉɽʀ) 
ʄʠʥʠʩʪʘʨʩʪʚʘ ʬʠʥʘʥʩʠʿʘ ʠ ʙʠʣʦ ʢʦʛ ʧʨʘʚʥʦʛ 
ʩʣʝʜʙʝʥʠʢʘ. 
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ɼʠʨʝʢʪʥʠ ʙʫ˅ʝʪʩʢʠ 
ʢʦʨʠʩʥʠʮʠ 

ʦʟʥʘʯʘʚʘ ʨʘʟʣʠʯʠʪʝ ʠʥʩʪʠʪʫʮʠʿʝ ʠ ʦʨʛʘʥʝ 
ɿʘʿʤʦʧʨʠʤʮʘ ʥʘʚʝʜʝʥʝ ʫ ʯʣʘʥʫ 2 ɿʘʢʦʥʘ ʦ 
ʙʫ˅ʝʪʩʢʦʤ ʩʠʩʪʝʤʫ ʠʣʠ ʥʘʢʥʘʜʥʦ ʜʦʥʝʪʦʤ 
ʧʨʦʧʠʩʫ. 

 
 
ʇʠʩʤʦ ʦ ʧʦʚʣʘʯʝˁʫ 
ʩʨʝʜʩʪʘʚʘ ʠ 
ʬʠʥʘʥʩʠʿʩʢʠʤ 
ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʠʣʠ 
ɼʌʀʃ  

ʦʟʥʘʯʘʚʘ ʇʠʩʤʦ ʦ ʧʦʚʣʘʯʝˁʫ ʩʨʝʜʩʪʘʚʘ ʠ 
ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʢʦʿʝ 
ʉʫʬʠʥʘʥʩʠʿʝʨ ʜʦʩʪʘʚˀʘ ɿʘʿʤʦʧʨʠʤʮʫ (ʥʘʢʦʥ 
ʧʨʝʪʭʦʜʥʠʭ ʢʦʥʩʫʣʪʘʮʠʿʘ ʩʘ ɿʘʿʤʦʜʘʚʮʝʤ) 
ʢʦʿʝ ʩʘʜʨʞʠ ʠʥʩʪʨʫʢʮʠʿʝ ʦ ʧʦʚʣʘʯʝˁʫ 
ʩʨʝʜʩʪʘʚʘ (ʠʩʧʣʘʪʘʤʘ) ʂʨʝʜʠʪʘ (ʊʨʘʥʰʘ 
ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ) ʠ ʉʧʦʨʘʟʫʤ ʦ ʟʘʿʤʫ 
ʉʫʬʠʥʘʥʩʠʿʝʨʘ ʩʢʣʦʧˀʝʥ ʠʟʤʝʹʫ 
ɿʘʿʤʦʧʨʠʤʮʘ ʠ ʉʫʬʠʥʘʥʩʠʿʝʨʘ, ʫ ʩʢʣʘʜʫ ʩʘ 
ʋʛʦʚʦʨʦʤ ʦ ʩʫʬʠʥʘʥʩʠʨʘˁʫ, ʘ ɼʌʀʃ ʤʦʞʝ 
ʙʠʪʠ ʧʨʝʜʤʝʪ ʠʟʤʝʥʘ ʠ ʜʦʧʫʥʘ ʩ ʚʨʝʤʝʥʘ ʥʘ 
ʚʨʝʤʝ. 

ʈʝʟʫʣʪʘʪʠ ʚʝʟʘʥʠ ʟʘ 
ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ 
ʠʣʠ ɼʃʈ 

ʦʟʥʘʯʘʚʘ ʨʝʟʫʣʪʘʪʝ ʜʝʬʠʥʠʩʘʥʝ ʫ ʇʨʠʣʦʛʫ 
3ʎ (ʆʢʚʠʨ ʨʝʟʫʣʪʘʪʘ) ʦʜ ʯʠʿʝʛ ʧʦʩʪʠʛʥʫ˂ʘ 
ʟʘʚʠʩʠ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʂʨʝʜʠʪʘ 
ʥʘʤʝˁʝʥʠʭ ʜʘʪʦʤ ʨʝʟʫʣʪʘʪʫ. 

ʆʙʘʚʝʰʪʝˁʝ ʦ 
ʧʦʚʣʘʯʝˁʫ ʩʨʝʜʩʪʘʚʘ 

ʦʟʥʘʯʘʚʘ ʦʙʘʚʝʰʪʝˁʝ ʢʦʿʝ ʉʫʬʠʥʘʥʩʠʿʝʨ 
ʰʘˀʝ ɿʘʿʤʦʜʘʚʮʫ ʠ ʫ ʢʦʤʝ ʩʝ ɿʘʿʤʦʜʘʚʘʮ 
ʩʘʚʝʪʫʿʝ ʜʘ ʩʪʘʚʠ ɿʘʿʤʦʧʨʠʤʮʫ ʥʘ 
ʨʘʩʧʦʣʘʛʘˁʝ ʪʨʘʞʝʥʦ ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ 
ʫ ʩʢʣʘʜʫ ʩʘ ʋʛʦʚʦʨʦʤ ʦ ʩʫʬʠʥʘʥʩʠʨʘˁʫ. 

ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʦʟʥʘʯʘʚʘ ʧʦʚʣʘʯʝˁʝ ʮʝʣʦʢʫʧʥʦʛ ʠʣʠ ʜʝʣʘ 
ʢʨʝʜʠʪʥʠʭ ʩʨʝʜʩʪʘʚʘ ʢʦʿʝ ʿʝ ɿʘʿʤʦʜʘʚʘʮ 
ʩʪʘʚʠʦ ʥʘ ʨʘʩʧʦʣʘʛʘˁʝ ɿʘʿʤʦʧʨʠʤʮʫ, ʫ 
ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ ʠ ʫʩʣʦʚʠʤʘ ʜʘʪʠʤ ʫ 
ʯʣʘʥʫ 3 (ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ) ʠʣʠ 
ʧʨʝʦʩʪʘʣʠ ʠʟʥʦʩ ʛʣʘʚʥʠʮʝ ʪʘʢʚʦʛ ʇʦʚʣʘʯʝˁʘ 
ʢʦʿʠ ʦʩʪʘʿʝ ʜʦʩʧʝʦ ʠ ʧʣʘʪʠʚ ʫ ʜʘʪʦʤ ʪʨʝʥʫʪʢʫ. 

ɼʘʪʫʤ ʧʦʚʣʘʯʝˁʘ 
ʩʨʝʜʩʪʘʚʘ 

ʦʟʥʘʯʘʚʘ ʜʘʪʫʤ ʢʘʜʘ ɿʘʿʤʦʜʘʚʘʮ ʩʪʘʚˀʘ ʥʘ 
ʨʘʩʧʦʣʘʛʘˁʝ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ. 

ʇʝʨʠʦʜ ʧʦʚʣʘʯʝˁʘ 
ʩʨʝʜʩʪʘʚʘ 

ʦʟʥʘʯʘʚʘ ʧʝʨʠʦʜ ʢʦʿʠ ʧʦʯʠˁʝ ɼʘʪʫʤʦʤ ʧʨʚʦʛ 
ʧʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ ʩʚʝ ʜʦ ʧʨʚʦʛ ʦʜ 
ʩʣʝʜʝ˂ʠʭ ʜʘʪʫʤʘ: 
(a) ʜʘʪʫʤ ʢʘʜʘ ʿʝ ʈʘʩʧʦʣʦʞʠʚʠ ʢʨʝʜʠʪ ʿʝʜʥʘʢ 
ʥʫʣʠ; 

(ʙ) ʈʦʢ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ. 

ɿʘʭʪʝʚ ʟʘ ʧʦʚʣʘʯʝˁʝ 
ʩʨʝʜʩʪʘʚʘ 

ʦʟʥʘʯʘʚʘ ʟʘʭʪʝʚ ʩʫʰʪʠʥʩʢʠ ʫ ʬʦʨʤʠ 
ʜʝʬʠʥʠʩʘʥʦʿ ʫ ʇʨʠʣʦʛʫ 5A (ʆʙʨʘʟʘʮ ʟʘʭʪʝʚʘ 
ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ). 

ɼʘʪʫʤ ʩʪʫʧʘˁʘ ʥʘ 
ʩʥʘʛʫ 

ʦʟʥʘʯʘʚʘ ʜʘʪʫʤ ʠʩʧʫˁʝˁʘ ʫʩʣʦʚʘ 
ʜʝʬʠʥʠʩʘʥʠʭ ʫ ɼʝʣʫ II ʇʨʠʣʦʛʘ 4 
(ʇʨʝʪʭʦʜʥʠ ʫʩʣʦʚʠ) ʠ ʢʦʿʠ ʥʘʩʪʫʧʘ ʫ ʨʦʢʫ ʦʜ 
180 ʢʘʣʝʥʜʘʨʩʢʠʭ ʜʘʥʘ ʦʜ ɼʘʪʫʤʘ 
ʧʦʪʧʠʩʠʚʘˁʘ. 

ɽʤʙʘʨʛʦ ʦʟʥʘʯʘʚʘ ʙʠʣʦ ʢʦʿʫ ʝʢʦʥʦʤʩʢʫ ʩʘʥʢʮʠʿʫ ʯʠʿʠ ʿʝ 
ʮʠˀ ʟʘʙʨʘʥʘ ʙʠʣʦ ʢʘʢʚʦʛ ʫʚʦʟʘ ʠ/ʠʣʠ ʠʟʚʦʟʘ 
(ʠʩʧʦʨʫʢʘ, ʧʨʦʜʘʿʘ ʠʣʠ ʪʨʘʥʩʬʝʨ) ʿʝʜʥʝ ʠʣʠ 
ʚʠʰʝ ʨʦʙʘ, ʧʨʦʠʟʚʦʜʘ ʠʣʠ ʫʩʣʫʛʘ ʢʦʿʠ ʜʦʣʘʟʝ 
ʫ ʟʝʤˀʫ ʠ/ʠʣʠ ʠʟ ʟʝʤˀʝ ʪʦʢʦʤ ʦʜʨʝʹʝʥʦʛ 
ʧʝʨʠʦʜʘ, ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʣʫʢʘʤʘ ʋʿʝʜʠˁʝʥʠʭ 
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ʥʘʮʠʿʘ, ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʠʣʠ ʌʨʘʥʮʫʩʢʝ ʢʦʿʝ ʩʫ 
ʦʙʿʘʚˀʝʥʝ ʠ ʢʦʿʝ ʩ ʚʨʝʤʝʥʘ ʥʘ ʚʨʝʤʝ ʤʦʛʫ 
ʙʠʪʠ ʠʟʤʝˁʝʥʝ ʠ ʜʦʧʫˁʝʥʝ. 

ʇʨʘʚʠʣʥʠʢ ʦ 
ɾʘʣʙʝʥʦʤ ʤʝʭʘʥʠʟʤʫ 
ʫ ʧʦʛʣʝʜʫ ʟʘʰʪʠʪʝ 
ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ 
ʩʦʮʠʿʘʣʥʠʭ ʧʠʪʘˁʘ 

ʦʟʥʘʯʘʚʘ ʫʛʦʚʦʨʥʝ ʫʩʣʦʚʝ ʜʘʪʝ ʫ ʇʨʘʚʠʣʥʠʢʫ 
ʦ ʞʘʣʙʝʥʦʤ ʤʝʭʘʥʠʟʤʫ ʫ ʧʦʛʣʝʜʫ ʟʘʰʪʠʪʝ 
ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʩʦʮʠʿʘʣʥʠʭ ʧʠʪʘˁʘ, ʢʦʿʠ 
ʿʝ ʜʦʩʪʫʧʘʥ ʥʘ ʠʥʪʝʨʥʝʪ ʩʪʨʘʥʠʮʠ, ʠ ʧʨʝʜʤʝʪ 
ʧʦʚʨʝʤʝʥʠʭ ʠʟʤʝʥʘ ʠ ʜʦʧʫʥʘ. 

EURIBOR ʦʟʥʘʯʘʚʘ ʤʝʹʫʙʘʥʢʘʨʩʢʫ ʩʪʦʧʫ ʢʦʿʘ ʩʝ 
ʧʨʠʤʝˁʫʿʝ ʥʘ ʝʚʨʦ ʟʘ ʩʚʝ ʜʝʧʦʟʠʪʝ 
ʜʝʥʦʤʠʥʦʚʘʥʝ ʫ ʝʚʨʠʤʘ ʟʘ ʧʝʨʠʦʜ ʫʧʦʨʝʜʠʚ 
ʩʘ ʨʝʣʝʚʘʥʪʥʠʤ ʧʝʨʠʦʜʦʤ ʢʦʿʠ ʿʝ ʫʪʚʨʜʠʦ 
ɽʚʨʦʧʩʢʠ ʠʥʩʪʠʪʫʪ ʟʘ ʪʨʞʠʰʪʝ ʥʦʚʮʘ 
(ɽʄʄʀ), ʠʣʠ ʙʠʣʦ ʢʦʿʠ ʜʨʫʛʠ ʧʨʘʚʥʠ 
ʩʣʝʜʙʝʥʠʢ ʫ 11:00 ʩʘʪʠ ʧʦ ʙʨʠʩʝʣʩʢʦʤ 
ʚʨʝʤʝʥʫ, ʜʚʘ (2) ʈʘʜʥʘ ʜʘʥʘ ʧʨʝ ʧʨʚʦʛ ʜʘʥʘ 
ʂʘʤʘʪʥʦʛ ʧʝʨʠʦʜʘ. 

ɽʚʨʦ ʠʣʠ ɽʋʈ ʿʝ ʟʘʿʝʜʥʠʯʢʘ ʚʘʣʫʪʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ 
ɽʚʨʦʧʩʢʝ ʝʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, 
ʫʢˀʫʯʫʿʫ˂ʠ ʌʨʘʥʮʫʩʢʫ, ʠ ʢʦʿʘ ʿʝ ʟʘʢʦʥʩʢʦ 
ʩʨʝʜʩʪʚʦ ʧʣʘ˂ʘˁʘ ʫ ʪʠʤ ʜʨʞʘʚʘʤʘ 
ʯʣʘʥʠʮʘʤʘ. 

ʉʣʫʯʘʿ ʥʝʠʟʚʨʰʝˁʘ 
ʦʙʘʚʝʟʘ 

ʦʟʥʘʯʘʚʘ ʩʚʘʢʠ ʩʣʫʯʘʿ ʠʣʠ ʦʢʦʣʥʦʩʪ 
ʜʝʬʠʥʠʩʘʥʫ ʫ ʯʣʘʥʫ 13.1 (ʉʣʫʯʘʿ 
ʥʝʠʟʚʨʰʝˁʘ ʦʙʘʚʝʟʘ). 

ʆʢʚʠʨ ʨʘʩʭʦʜʘ ʦʟʥʘʯʘʚʘ ʨʘʩʭʦʜʝ ʠʟ ʙʫ˅ʝʪʘ ɿʘʿʤʦʧʨʠʤʮʘ 
ʢʦʿʠ (i) ʩʝ ʤʦʛʫ ʬʠʥʘʥʩʠʨʘʪʠ ʩʨʝʜʩʪʚʠʤʘ 
ʥʘʤʝˁʝʥʠʤ ʟʘ ʙʫ˅ʝʪʩʢʫ ʧʦʜʨʰʢʫ ʧʦʜ 
ʫʩʣʦʚʦʤ ʜʘ ɿʘʿʤʦʧʨʠʤʘʮ ʠʩʧʫʥʠ ɼʃʈ; ʠ (ii) ʩʫ 
ʦʧʠʩʘʥʠ ʫ ʇʨʠʣʦʛʫ 3ɹ. 

ʂʨʝʜʠʪ ʦʟʥʘʯʘʚʘ ʢʨʝʜʠʪʥʘ ʩʨʝʜʩʪʚʘ ʢʦʿʝ ʿʝ 
ɿʘʿʤʦʜʘʚʘʮ ʩʪʘʚʠʦ ʥʘ ʨʘʩʧʦʣʘʛʘˁʝ 
ɿʘʿʤʦʧʨʠʤʮʫ, ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ ʜʦ 
ʤʘʢʩʠʤʘʣʥʦʛ ʠʟʥʦʩʘ ʛʣʘʚʥʠʮʝ ʜʝʬʠʥʠʩʘʥʦʛ ʫ 
ʯʣʘʥʫ 2.1 (ʂʨʝʜʠʪ). 

ʌʠʥʘʥʩʠʿʩʢʘ 
ʟʘʜʫʞʝʥʦʩʪ 

ʦʟʥʘʯʘʚʘ ʩʚʘʢʦ ʜʫʛʦʚʘˁʝ ʟʘ ʠʣʠ ʧʦ ʦʩʥʦʚʫ: 
(ʙ) ʢʨʘʪʢʦʨʦʯʥʦ, ʩʨʝʜˁʦʨʦʯʥʦ ʠʣʠ 

ʜʫʛʦʨʦʯʥʦ ʧʦʟʘʿʤˀʝʥʠʭ ʩʨʝʜʩʪʘʚʘ; 
(ʮ) ʩʚʘʢʦʛ ʠʟʥʦʩʘ ʧʦ ʦʩʥʦʚʫ ʠʟʜʘʚʘˁʘ 

ʦʙʚʝʟʥʠʮʘ, ʟʘʜʫʞʥʠʮʘ, ʚʨʝʜʥʦʩʥʠʭ 
ʧʘʧʠʨʘ, ʠʣʠ ʙʠʣʦ ʢʦʛ ʜʨʫʛʦʛ 
ʠʥʩʪʨʫʤʝʥʪʘ; 

(ʜ) ʩʚʘʢʦʛ ʠʟʥʦʩʘ ʧʨʠʢʫʧˀʝʥʦʛ ʜʨʫʛʠʤ 
ʪʨʘʥʩʘʢʮʠʿʘʤʘ (ʫʢˀʫʯʫʿʫ˂ʠ ʫʛʦʚʦʨ ʦ 
ʪʝʨʤʠʥʩʢʦʿ ʧʨʦʜʘʿʠ ʠʣʠ ʢʫʧʦʚʠʥʠ) ʠ ʢʦʿʠ 
ʠʤʘ ʢʦʤʝʨʮʠʿʘʣʥʠ ʝʬʝʢʘʪ ʧʦʟʘʿʤʠʮʝ; 

(ʝ) ʩʚʘʢʝ ʧʦʪʝʥʮʠʿʘʣʥʝ ʦʙʘʚʝʟʝ ʢʦʿʘ 
ʧʨʦʠʩʪʠʯʝ ʠʟ ʛʘʨʘʥʮʠʿʝ, ʦʙʚʝʟʥʠʮʝ ʠʣʠ 
ʙʠʣʦ ʢʦʛ ʜʨʫʛʦʛ ʠʥʩʪʨʫʤʝʥʪʘ. 

ʉʧʠʩʘʢ ʬʠʥʘʥʩʠʿʩʢʠʭ 
ʩʘʥʢʮʠʿʘ 

ʦʟʥʘʯʘʚʘ ʩʧʠʩʘʢ/ʩʧʠʩʢʦʚʝ ʣʠʮʘ, ʛʨʫʧʘ ʠʣʠ 
ʩʫʙʿʝʢʘʪʘ ʢʦʿʠ ʧʦʜʣʝʞʫ ʬʠʥʘʥʩʠʿʩʢʠʤ 
ʩʘʥʢʮʠʿʘʤʘ ʋʿʝʜʠˁʝʥʠʭ ʥʘʮʠʿʘ, ɽʚʨʦʧʩʢʝ 
ʫʥʠʿʝ ʠ/ʠʣʠ ʌʨʘʥʮʫʩʢʝ. 
ʉʘʤʦ ʟʘ ʩʚʨʭʫ ʠʥʬʦʨʤʠʩʘˁʘ ʠ ʧʦʛʦʜʥʦʩʪʠ 
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ɿʘʿʤʦʧʨʠʤʮʘ, ʢʦʿʠ ʩʝ ʥʘ ˁʠʭ ʤʦʞʝ ʦʩʣʦʥʠʪʠ, 
ʜʘʪʝ ʩʫ ʩʣʝʜʝ˂ʝ ʨʝʬʝʨʝʥʮʝ ʠ ʠʥʪʝʨʥʝʪ 
ʘʜʨʝʩʝ: 
ɿʘ ʩʧʠʩʢʦʚʝ ʢʦʿʝ ʚʦʜʝ ʋʿʝʜʠˁʝʥʝ ʥʘʮʠʿʝ, 
ɽʚʨʦʧʩʢʘ ʫʥʠʿʘ ʠ ʌʨʘʥʮʫʩʢʘ, ʤʦʞʝʪʝ 
ʢʦʥʩʫʣʪʦʚʘʪʠ ʩʣʝʜʝ˂ʫ ʠʥʪʝʨʥʝʪ ʩʪʨʘʥʠʮʫ:  
https://gels-avoirs.dgtresor.gouv.fr/List  

ʇʣʘʥ ʬʠʥʘʥʩʠʨʘˁʘ ʦʟʥʘʯʘʚʘ ʇʣʘʥ ʬʠʥʘʥʩʠʨʘˁʘ ʆʧʝʨʘʮʠʿʝ 
ʜʝʬʠʥʠʩʘʥ ʫ ʇʨʠʣʦʛʫ 3A (ʇʣʘʥ 
ʬʠʥʘʥʩʠʨʘˁʘ). 

ʌʠʩʢʘʣʥʘ ʩʪʨʘʪʝʛʠʿʘ ʦʟʥʘʯʘʚʘ ʜʦʢʫʤʝʥʪ ɿʘʿʤʦʧʨʠʤʮʘ, ʢʦʿʠ ʫ 
ʩʢʣʘʜʫ ʩʘ ɿʘʢʦʥʦʤ ʦ ʙʫ˅ʝʪʩʢʦʤ ʩʠʩʪʝʤʫ, 
ʫʪʚʨʹʫʿʝ ʮʠˀʝʚʝ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ ʠ ɺʣʘʜʘ 
ɿʘʿʤʦʧʨʠʤʮʘ ʛʘ ʩʚʘʢʝ ʛʦʜʠʥʝ ʧʦʜʥʦʩʠ 
ʅʘʨʦʜʥʦʿ ʩʢʫʧʰʪʠʥʠ. 

ʌʠʢʩʥʘ ʨʝʬʝʨʝʥʪʥʘ 
ʩʪʦʧʘ 

ʦʟʥʘʯʘʚʘ ʪʨʠ ʢʦʤʘ ʩʝʜʘʤʜʝʩʝʪ ʧʨʦʮʝʥʘʪʘ 
(3,70%) ʛʦʜʠʰˁʝ. 

ʇʨʝʚʘʨʥʘ ʨʘʜˁʘ ʦʟʥʘʯʘʚʘ ʙʠʣʦ ʢʦʿʫ ʥʝʧʦʰʪʝʥʫ ʧʨʘʢʩʫ (ʨʘʜˁʫ 
ʠʣʠ ʧʨʦʧʫʩʪ) ʩʘ ʥʘʤʝʨʦʤ ʜʘ ʩʝ ʧʦʛʨʝʰʥʦ 
ʟʘʚʝʜʫ ʜʨʫʛʠ, ʜʘ ʩʝ ʥʘʤʝʨʥʦ ʦʜ ˁʠʭ ʩʘʢʨʠʿʫ 
ʝʣʝʤʝʥʪʠ, ʠʣʠ ʜʘ ʩʝ ʧʨʝʚʘʨʠ ʠʣʠ ʧʦʥʠʰʪʠ 
ʧʨʠʩʪʘʥʘʢ, ʜʘ ʩʝ ʟʘʦʙʠʹʫ ʙʠʣʦ ʢʦʿʠ ʟʘʢʦʥʩʢʠ 
ʠʣʠ ʨʝʛʫʣʘʪʦʨʥʠ ʟʘʭʪʝʚʠ ʠ/ʠʣʠ ʧʨʝʢʨʰʝ 
ʠʥʪʝʨʥʘ ʧʨʘʚʠʣʘ ʠ ʧʨʦʮʝʜʫʨʝ ɿʘʿʤʦʧʨʠʤʮʘ 
ʠʣʠ ʪʨʝ˂ʝ ʩʪʨʘʥʝ, ʫ ʮʠˀʫ ʩʪʠʮʘˁʘ 
ʥʝʜʦʟʚʦˀʝʥʝ ʢʦʨʠʩʪʠ. 

ʇʨʝʚʘʨʥʘ ʨʘʜˁʘ 
ʧʨʦʪʠʚ ʬʠʥʘʥʩʠʿʩʢʠʭ 
ʠʥʪʝʨʝʩʘ ɽʚʨʦʧʩʢʝ 
ʫʥʠʿʝ 

ʦʟʥʘʯʘʚʘ ʙʠʣʦ ʢʦʿʫ ʥʘʤʝʨʥʫ ʨʘʜˁʫ ʠʣʠ 
ʧʨʦʧʫʩʪ ʯʠʿʠ ʿʝ ʮʠˀ ʜʘ ʦʰʪʝʪʠ ʙʫ˅ʝʪ 
ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʠ ʦʙʫʭʚʘʪʘ (i) ʢʦʨʠʰ˂ʝˁʝ ʠʣʠ 
ʧʨʝʟʝʥʪʘʮʠʿʫ ʣʘʞʥʠʭ, ʥʝʪʘʯʥʠʭ ʠʣʠ 
ʥʝʧʦʪʧʫʥʠʭ ʠʟʚʝʰʪʘʿʘ ʠʣʠ ʜʦʢʫʤʝʥʘʪʘ, ʰʪʦ 
ʟʘ ʧʦʩʣʝʜʠʮʫ ʠʤʘ ʧʨʦʥʝʚʝʨʫ ʠʣʠ ʥʝʧʨʘʚʠʣʥʦ 
ʟʘʜʨʞʘʚʘˁʝ ʩʨʝʜʩʪʘʚʘ ʠʣʠ ʙʠʣʦ ʢʦʿʝ 
ʥʝʟʘʢʦʥʠʪʦ ʩʤʘˁʝˁʝ ʨʝʩʫʨʩʘ ʦʧʰʪʝʛ ʙʫ˅ʝʪʘ 
ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ; (ii) ʥʝʦʙʝʣʦʜʘˁʠʚʘˁʝ 
ʠʥʬʦʨʤʘʮʠʿʘ ʩʘ ʠʩʪʠʤ ʝʬʝʢʪʦʤ; ʠ (iii) 
ʦʪʫʹʝˁʝ ʪʘʢʚʠʭ ʩʨʝʜʩʪʘʚʘ ʫ ʜʨʫʛʝ ʩʚʨʭʝ 
ʦʩʠʤ ʦʥʠʭ ʟʘ ʢʦʿʝ ʩʫ ʪʘʢʚʘ ʩʨʝʜʩʪʚʘ 
ʧʨʚʦʙʠʪʥʦ ʦʜʦʙʨʝʥʘ.  

GHG ʦʟʥʘʯʘʚʘ ʛʘʩ ʩʘ ʝʬʝʢʪʦʤ ʩʪʘʢʣʝʥʝ ʙʘʰʪʝ. 

ɼʦʟʚʦʣʘ ʟʘ ʝʤʠʩʠʿʫ 
GHG 

ʦʟʥʘʯʘʚʘ, ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 25 ɿʘʢʦʥʘ ʦ 
ʢʣʠʤʘʪʩʢʠʤ ʧʨʦʤʝʥʘʤʘ, ʜʦʟʚʦʣʫ ʢʦʿʫ ʠʟʜʘʿʝ 
ʄʈɽ ʦʧʝʨʘʪʝʨʫ ʧʦʩʪʨʦʿʝˁʘ ʫ ʢʦʿʝʤ ʩʝ 
ʦʙʘʚˀʘ ʘʢʪʠʚʥʦʩʪ ʢʦʿʘ ʜʦʚʦʜʠ ʜʦ ʝʤʠʩʠʿʝ 
GHG; Ăɼʦʟʚʦʣʝ ʟʘ ʝʤʠʩʠʿʫò ʦʟʥʘʯʘʚʘʿʫ ʚʠʰʝ 
ʦʜ ʿʝʜʥʝ ʜʦʟʚʦʣʝ ʟʘ ʝʤʠʩʠʿʫ. 

ɻʨʝʿʩ ʧʝʨʠʦʜ ʦʟʥʘʯʘʚʘ ʧʝʨʠʦʜ ʧʦʯʝʚʰʠ ʦʜ ɼʘʪʫʤʘ 
ʧʦʪʧʠʩʠʚʘˁʘ ʩʚʝ ʜʦ ʠ ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʜʘʪʫʤ 
ʢʦʿʠ ʧʘʜʘ ʩʝʜʘʤʜʝʩʝʪ ʜʚʘ (72) ʤʝʩʝʮʘ ʥʘʢʦʥ 
ʪʦʛ ʜʘʪʫʤʘ, ʪʦʢʦʤ ʢʦʿʝʛ ʥʠʿʝ ʜʦʩʧʝʦ ʥʠ ʧʣʘʪʠʚ 
ʥʠ ʿʝʜʘʥ ʠʟʥʦʩ ʛʣʘʚʥʠʮʝ ʧʦ ʂʨʝʜʠʪʫ. 

ɿʝʣʝʥʘ ʘʛʝʥʜʘ ʦʟʥʘʯʘʚʘ ʦʙʘʚʝʟʝ ɿʘʿʤʦʧʨʠʤʮʘ ʢʦʿʝ 
ʧʨʦʠʩʪʠʯʫ ʠʟ ʫʩʚʘʿʘˁʝ ɼʝʢʣʘʨʘʮʠʿʝ ʠʟ 
ʉʦʬʠʿʝ ʦ ɿʝʣʝʥʦʿ ʘʛʝʥʜʠ ʟʘ ɿʘʧʘʜʥʠ ɹʘʣʢʘʥ 
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ʠʟ 2020. ʛʦʜʠʥʝ, ɸʢʮʠʦʥʠ ʧʣʘʥ ʠʟ 2021. 
ʛʦʜʠʥʝ, ʢʘʦ ʠ ʤʦʛʫ˂ʝ ʫʩʚʘʿʘˁʝ ʅʘʮʠʦʥʘʣʥʝ 
ʩʪʨʘʪʝʛʠʿʝ ʦ ʟʝʣʝʥʦʿ ʘʛʝʥʜʠ 2023. ʛʦʜʠʥʝ, ʘ 
ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ: (i) ʢʣʠʤʫ, ʝʥʝʨʛʠʿʫ ʠ 
ʤʦʙʠʣʥʦʩʪ; (ii) ʮʠʨʢʫʣʘʨʥʫ ʝʢʦʥʦʤʠʿʫ; (iii) 
ʩʤʘˁʝˁʝ ʟʘʛʘʹʝˁʘ; (iv) ʦʜʨʞʠʚʫ 
ʧʦˀʦʧʨʠʚʨʝʜʫ ʠ ʧʨʦʠʟʚʦʜˁʫ ʭʨʘʥʝ; ʠ (v) 
ʙʠʦʜʠʚʝʨʟʠʪʝʪ. 

ɺʉ ʦʟʥʘʯʘʚʘ Ăɺʣʘʜʫ ʉʨʙʠʿʝò 

ʉʤʝʨʥʠʮʝ ʟʘ ʟʝʣʝʥʝ 
ʥʘʙʘʚʢʝ 

ʦʟʥʘʯʘʚʘ ʩʤʝʨʥʠʮʝ ʦʙʿʘʚˀʝʥʝ ʥʘ ʠʥʪʝʨʥʝʪ 
ʩʪʨʘʥʠʮʠ ʋʧʨʘʚʝ ʟʘ ʿʘʚʥʝ ʥʘʙʘʚʢʝ, ʢʦʿʝ ʩʝ 
ʤʦʛʫ ʨʝʚʠʜʠʨʘʪʠ, ʢʦʿʝ ʜʨʞʘʚʥʠ ʦʨʛʘʥʠ ʪʨʝʙʘ 
ʜʘ ʧʨʠʤʝˁʫʿʫ ʧʨʠʣʠʢʦʤ ʥʘʙʘʚʢʝ ʨʦʙʝ, ʫʩʣʫʛʘ 
ʠ ʨʘʜʦʚʘ ʢʘʢʦ ʙʠ ʩʝ ʦʩʠʛʫʨʘʦ (i) ʤʠʥʠʤʘʣʥʠ 
ʫʪʠʮʘʿ ʥʘ ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ; ʠ (ii) ʝʥʝʨʛʝʪʩʢʘ 
ʝʬʠʢʘʩʥʦʩʪ (ʥʧʨ. ʟʥʘʯʘʿʥʦ ʩʤʘˁʝˁʝ 
ʧʦʪʨʦʰˁʝ ʝʥʝʨʛʠʿʝ). 

ʉʤʝʨʥʠʮʝ ʟʘ 
ʫʢˀʫʯʠʚʘˁʝ ʟʝʣʝʥʠʭ 
ʘʩʧʝʢʘʪʘ ʫ ʜʦʢʫʤʝʥʪʘ 
ʿʘʚʥʠʭ ʧʦʣʠʪʠʢʘ 

ʦʟʥʘʯʘʚʘ ʩʤʝʨʥʠʮʝ ʢʦʿʝ ʪʨʝʙʘ ʜʘ ʨʘʟʚʠʿʝ 
ʈʉɱʇ ʟʘ ʧʦʪʨʝʙʝ ɼʠʨʝʢʪʥʠʭ ʙʫ˅ʝʪʩʢʠʭ 
ʢʦʨʠʩʥʠʢʘ ʫ ʢʦʿʠʤʘ ʩʝ ʨʘʟʤʘʪʨʘ ʢʘʢʦ ʟʝʣʝʥʠ 
ʘʩʧʝʢʪʠ ʤʦʛʫ ʙʠʪʠ ʫʢˀʫʯʝʥʠ ʫ ɼʦʢʫʤʝʥʪʘ 
ʿʘʚʥʠʭ ʧʦʣʠʪʠʢʘ. 

ʀɹʈɼ ʦʟʥʘʯʘʚʘ ʄʝʹʫʥʘʨʦʜʥʫ ʙʘʥʢʫ ʟʘ ʦʙʥʦʚʫ ʠ 
ʨʘʟʚʦʿ.  

ʉʧʦʨʘʟʫʤ ʦ ʟʘʿʤʫ 
ʀɹʈɼ-ʘ 

ʦʟʥʘʯʘʚʘ ʩʧʦʨʘʟʫʤ ʠ ʩʚʫ ʧʨʘʪʝ˂ʫ 
ʬʠʥʘʥʩʠʿʩʢʫ ʜʦʢʫʤʝʥʪʘʮʠʿʫ ʢʦʿʠ ʩʝ ʩʢʣʘʧʘʿʫ 
ʠʟʤʝʹʫ ʀɹʈɼ-ʘ (ʉʫʬʠʥʘʥʩʠʿʝʨ) ʠ 
ɿʘʿʤʦʧʨʠʤʮʘ ʫ ʢʦʤʝ ʩʫ ʩʘʜʨʞʘʥʝ ʦʜʨʝʜʙʝ ʠ 
ʫʩʣʦʚʠ ʧʦʜ ʢʦʿʠʤʘ ʀɹʈɼ ʩʪʘʚˀʘ ʢʨʝʜʠʪ ʥʘ 
ʨʘʩʧʦʣʘʛʘˁʝ ɿʘʿʤʦʧʨʠʤʮʫ. 

ʅʝʟʘʢʦʥʠʪʦ ʧʦʨʝʢʣʦ ʦʟʥʘʯʘʚʘ ʩʨʝʜʩʪʚʘ ʜʦʙʠʿʝʥʘ ʧʫʪʝʤ:  
(ʘ) ʠʟʚʨʰʝˁʘ ʙʠʣʦ ʢʦʛ ʧʨʝʜʠʢʘʪʥʦʛ 
ʢʨʠʚʠʯʥʦʛ ʜʝʣʘ, ʢʘʢʦ ʩʝ ʥʘʚʦʜʠ ʫ 
ɻʣʦʩʘʨʫ 40 ʧʨʝʧʦʨʫʢʘ ʌɸʊʌ-ʘ ʧʦʜ 
Ăʆʜʨʝʹʝʥʝ ʢʘʪʝʛʦʨʠʿʝ ʢʨʠʚʠʯʥʠʭ ʜʝʣʘò 
(https://www.fatf-
gafi.org/media/fatf/documents/recommenda
tions/pdfs/FATF%20Recommendations%20
2012.pdf); 

(ʙ) ʙʠʣʦ ʢʦʿʝ ʂʦʨʫʧʪʠʚʥʝ ʨʘʜˁʝ; ʠʣʠ 
(ʮ) ʙʠʣʦ ʢʦʿʝ ʇʨʝʚʘʨʝ ʧʨʦʪʠʚ ʌʠʥʘʥʩʠʿʩʢʠʭ 
ʠʥʪʝʨʝʩʘ ɽʚʨʦʧʩʢʝ ʟʘʿʝʜʥʠʮʝ, ʘʢʦ ʠ ʢʘʜʘ 
ʿʝ ʧʨʠʤʝˁʠʚʦ.  

ʀʥʜʝʢʩʥʘ ʩʪʦʧʘ ʦʟʥʘʯʘʚʘ TEC 10 ʜʥʝʚʥʠ ʠʥʜʝʢʩ, 
ʜʝʩʝʪʦʛʦʜʠʰˁʫ ʢʦʥʩʪʘʥʪʥʫ ʩʪʦʧʫ ʜʦʩʧʝ˂ʘ 
ʧʨʠʢʘʟʘʥʫ ʥʘ ʜʥʝʚʥʦʿ ʦʩʥʦʚʠ ʥʘ ʨʝʣʝʚʘʥʪʥʦʿ 
ʩʪʨʘʥʠ ʢʦʪʘʮʠʿʝ ʈʝʬʝʨʝʥʪʥʝ ʬʠʥʘʥʩʠʿʩʢʝ 
ʠʥʩʪʠʪʫʮʠʿʝ ʠʣʠ ʙʠʣʦ ʢʦʿʠ ʜʨʫʛʠ ʠʥʜʝʢʩ ʢʦʿʠ 
ʤʦʞʝ ʟʘʤʝʥʠʪʠ TEC 10 ʜʥʝʚʥʠ ʠʥʜʝʢʩ. ʅʘ 
ɼʘʪʫʤ ʧʦʪʧʠʩʠʚʘˁʘ ʀʥʜʝʢʩʥʘ ʩʪʦʧʘ ʠʟʥʦʩʠ 
ʜʚʘ ʢʦʤʘ ʜʝʚʝʜʝʩʝʪ ʧʝʪ ʧʨʦʮʝʥʘʪʘ (2,95%) 
ʛʦʜʠʰˁʝ. 

ʇʦʩʪʨʦʿʝˁʘ ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 11 ɿʘʢʦʥʘ ʦ ʢʣʠʤʘʪʩʢʠʤ 
ʧʨʦʤʝʥʘʤʘ, ʦʟʥʘʯʘʚʘ ʩʪʘʮʠʦʥʘʨʥʫ ʪʝʭʥʠʯʢʫ 
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ʿʝʜʠʥʠʮʫ ʫ ʢʦʿʦʿ ʩʝ ʦʙʘʚˀʘ ʿʝʜʥʘ ʠʣʠ ʚʠʰʝ 
ʘʢʪʠʚʥʦʩʪʠ ʢʦʿʝ ʧʨʦʠʟʚʦʜʝ ʝʤʠʩʠʿʝ GHG 

ʀʥʩʪʠʪʫʮʠʿʝ ʦʟʥʘʯʘʚʘ ʩʝʜʘʤ (7) ʫʛʦʚʘʨʘʯʘ ʢʦʿʠ ˂ʝ ʙʠʪʠ 
ʫʢˀʫʯʝʥʠ ʫ ʰʠʨʝˁʝ ʢʦʨʠʰ˂ʝˁʘ ʟʝʣʝʥʠʭ 
ʿʘʚʥʠʭ ʥʘʙʘʚʢʠ, ʢʘʦ ʜʝʦ ɼʃʀ5: ʂɱʅ, ʄɿɾʉ, 
ʄʇ, ʄɻʉʀ, ʄɿ, ʄʇɺʐ ʠ ʋɿʇʈʆ. 

ʂʘʤʘʪʥʠ ʧʝʨʠʦʜ(ʠ) ʦʟʥʘʯʘʚʘ ʩʚʘʢʠ ʧʝʨʠʦʜ ʦʜ ɼʘʪʫʤʘ ʧʣʘ˂ʘˁʘ 
(ʫʢˀʫʯʫʿʫ˂ʠ ʪʘʿ ʜʘʪʫʤ) ʜʦ ʩʣʝʜʝ˂ʝʛ ɼʘʪʫʤʘ 
ʧʣʘ˂ʘˁʘ (ʥʝ ʫʢˀʫʯʫʿʫ˂ʠ ʪʘʿ ʜʘʪʫʤ). ɿʘ ʩʚʘʢʦ 
ʧʦʚʣʘʯʝˁʝ ʫ ʦʢʚʠʨʫ ʂʨʝʜʠʪʘ, ʧʨʚʠ ʢʘʤʘʪʥʠ 
ʧʝʨʠʦʜ ʧʦʯʠˁʝ ʥʘ ɼʘʪʫʤ ʧʦʚʣʘʯʝˁʘ 
ʩʨʝʜʩʪʘʚʘ (ʫʢˀʫʯʫʿʫ˂ʠ ʪʘʿ ʜʘʪʫʤ) ʠ ʟʘʚʨʰʘʚʘ 
ʩʝ ʩʣʝʜʝ˂ʝʛ ʥʘʨʝʜʥʦʛ ɼʘʪʫʤʘ ʧʣʘ˂ʘˁʘ (ʥʝ 
ʫʢˀʫʯʫʿʫ˂ʠ ʪʘʿ ʜʘʪʫʤ). 

ʂʘʤʘʪʥʘ ʩʪʦʧʘ  ʦʟʥʘʯʘʚʘ ʢʘʤʘʪʥʫ ʩʪʦʧʫ ʠʟʨʘʞʝʥʫ 
ʧʨʦʮʝʥʪʫʘʣʥʦ ʠ ʫʪʚʨʹʝʥʫ ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 
4.1 (ʂʘʤʘʪʥʘ ʩʪʦʧʘ). 

ʄʝʹʫʨʝʩʦʨʥʘ ʨʘʜʥʘ 
ʛʨʫʧʘ 

ʦʟʥʘʯʘʚʘ ʄʝʹʫʨʝʩʦʨʥʫ ʨʘʜʥʫ ʛʨʫʧʫ ʟʘ 
ʨʝʬʦʨʤʫ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ ʨʘʜʠ 
ʦʩʪʚʘʨʠʚʘˁʘ ʮʠˀʝʚʘ ɿʝʣʝʥʝ ʘʛʝʥʜʝ ʢʦʿʘ ʿʝ 
ʦʩʥʦʚʘʥʘ ʆʜʣʫʢʦʤ ɺʣʘʜʝ ʙʨ. 02-4955/2022-1 
ʦʜ 23. ʿʫʥʘ 2022. ʛʦʜʠʥʝ. 

ʈʝʩʦʨʥʘ 
ʤʠʥʠʩʪʘʨʩʪʚʘ 

ʦʟʥʘʯʘʚʘ ʤʠʥʠʩʪʘʨʩʪʚʘ ɿʘʿʤʦʧʨʠʤʮʘ, ʦʩʠʤ 
ʄʌ, ʩʘ ʜʝʣʝʛʠʨʘʥʠʤ ʦʚʣʘʰ˂ʝˁʝʤ ʟʘ 
ʠʟʚʨʰʝˁʝ ʙʫ˅ʝʪʘ, ʢʘʢʦ ʿʝ ʫʪʚʨʹʝʥʦ ɿʘʢʦʥʦʤ 
ʦ ʤʠʥʠʩʪʘʨʩʪʚʠʤʘ ɿʘʿʤʦʧʨʠʤʮʘ, ʫʨʝʜʥʦ 
ʦʙʿʘʚˀʝʥʦʤ ʫ ʉʣʫʞʙʝʥʦʤ ʛʣʘʩʥʠʢʫ 
ɿʘʿʤʦʧʨʠʤʮʘ ʙʨ. 128/2020 ʦʜ 26. ʦʢʪʦʙʨʘ 
2020. ʛʦʜʠʥʝ ʠ ʙʨ. 116/2022 ʦʜ 22. ʦʢʪʦʙʨʘ 
2022. ʛʦʜʠʥʝ. 

ʉʧʠʩʘʢ ʧʨʠʦʨʠʪʝʪʥʠʭ 
ʧʨʦʿʝʢʘʪʘ 

ʦʟʥʘʯʘʚʘ ʩʧʠʩʘʢ ʠʟ ʯʣʘʥʘ 3 ʋʨʝʜʙʝ ʦ 
ʫʧʨʘʚˀʘˁʫ ʢʘʧʠʪʘʣʥʠʤ ʧʨʦʿʝʢʪʠʤʘ. 

ʄʘʨʞʘ ʦʟʥʘʯʘʚʘ ʰʝʟʜʝʩʝʪ ʧʝʪ (65) ʙʘʟʥʠʭ ʧʦʝʥʘ ʥʘ 
ʛʦʜʠʰˁʝʤ ʥʠʚʦʫ.  

ʉʣʫʯʘʿ ʧʦʨʝʤʝ˂ʘʿʘ 
ʪʨʞʠʰʪʘ 

ʦʟʥʘʯʘʚʘ ʧʦʿʘʚʫ ʿʝʜʥʦʛ ʦʜ ʩʣʝʜʝ˂ʠʭ ʜʦʛʘʹʘʿʘ: 
(ʘ) EURIBOR ʥʝ ʦʜʨʝʹʫʿʝ ɽʚʨʦʧʩʢʠ 

ʠʥʩʪʠʪʫʪ ʟʘ ʪʨʞʠʰʪʝ ʥʦʚʮʘ (ɽʄʄʀ), 
ʠʣʠ ʙʠʣʦ ʢʦʿʠ ˁʝʛʦʚ ʧʨʘʚʥʠ 
ʩʣʝʜʙʝʥʠʢ, ʫ 11:00 ʩʘʪʠ ʧʦ 
ʙʨʠʩʝʣʩʢʦʤ ʚʨʝʤʝʥʫ, ʜʚʘ (2) ʈʘʜʥʘ 
ʜʘʥʘ ʧʨʝ ʧʨʚʦʛ ʜʘʥʘ ʨʝʣʝʚʘʥʪʥʦʛ 
ʂʘʤʘʪʥʦʛ ʧʝʨʠʦʜʘ ʠʣʠ ʥʘ ɼʘʪʫʤ 
ʫʪʚʨʹʠʚʘˁʘ ʩʪʦʧʝ; ʠʣʠ;  

(ʙ) ʧʨʝ ʟʘʪʚʘʨʘˁʘ ʧʦʩʣʦʚʘˁʘ ɽʚʨʦʧʩʢʦʛ 
ʤʝʹʫʙʘʥʢʘʨʩʢʦʛ ʪʨʞʠʰʪʘ, ʜʚʘ (2) 
ʈʘʜʥʘ ʜʘʥʘ ʧʨʝ ʧʨʚʦʛ ʜʘʥʘ 
ʨʝʣʝʚʘʥʪʥʦʛ ʂʘʤʘʪʥʦʛ ʧʝʨʠʦʜʘ ʠʣʠ ʥʘ 
ɼʘʪʫʤ ʫʪʚʨʹʠʚʘˁʘ ʩʪʦʧʝ, 
ɿʘʿʤʦʧʨʠʤʘʮ ʜʦʙʠʿʘ ʦʙʘʚʝʰʪʝˁʝ ʦʜ 
ɿʘʿʤʦʜʘʚʮʘ ʜʘ (i) ʙʠ ʪʨʦʰʘʢ 
ɿʘʿʤʦʜʘʚʮʘ ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ 
ʧʨʠʙʘʚˀʘˁʝ ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ ʨʝʩʫʨʩʘ 
ʥʘ ʨʝʣʝʚʘʥʪʥʦʤ ʤʝʹʫʙʘʥʢʘʨʩʢʦʤ 
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ʪʨʞʠʰʪʫ ʙʠʦ ʚʝ˂ʠ ʦʜ EURIBOR-ʘ ʟʘ 
ʨʝʣʝʚʘʥʪʥʠ ʂʘʤʘʪʥʠ ʧʝʨʠʦʜ; ʠʣʠ (ii) 
ʥʝ ʤʦʞʝ ʠʣʠ ʥʝ˂ʝ ʤʦ˂ʠ ʜʘ ʧʨʠʙʘʚʠ 
ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʨʝʩʫʨʩʝ ʥʘ ʨʝʣʝʚʘʥʪʥʦʤ 
ʤʝʹʫʙʘʥʢʘʨʩʢʦʤ ʪʨʞʠʰʪʫ ʫ ʨʝʜʦʚʥʦʤ 
ʪʦʢʫ ʧʦʩʣʦʚʘˁʘ ʟʘ ʧʦʪʨʝʙʝ 
ʬʠʥʘʥʩʠʨʘˁʘ ʨʝʣʝʚʘʥʪʥʦʛ 
ʇʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ ʫ ʨʝʣʝʚʘʥʪʥʦʤ 
ʚʨʝʤʝʥʩʢʦʤ ʧʝʨʠʦʜʫ. 

ɿʥʘʯʘʿʥʘ ʥʝʛʘʪʠʚʥʘ 
ʧʦʩʣʝʜʠʮʘ 

ʦʟʥʘʯʘʚʘ ʟʥʘʯʘʿʥʫ ʥʝʛʘʪʠʚʥʫ ʧʦʩʣʝʜʠʮʫ ʧʦ:  
(ʘ) ʆʧʝʨʘʮʠʿʫ, ʫʢʦʣʠʢʦ ʙʠ ʫʛʨʦʟʠʣʘ 

ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʠ ʬʫʥʢʮʠʦʥʠʩʘˁʝ 
ʆʧʝʨʘʮʠʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ; 

(ʙ) ʧʦʩʣʦʚʘˁʝ, ʠʤʦʚʠʥʫ, ʬʠʥʘʥʩʠʿʩʢʦ 
ʩʪʘˁʝ ɿʘʿʤʦʧʨʠʤʮʘ ʠʣʠ ˁʝʛʦʚʫ 
ʩʧʦʩʦʙʥʦʩʪ ʜʘ ʠʩʧʫʥʠ ʩʚʦʿʝ ʦʙʘʚʝʟʝ 
ʧʨʝʤʘ ʦʚʦʤ ʫʛʦʚʦʨʫ; 

(ʮ) ʚʘʞʝˁʝ ʠ ʠʟʚʨʰʠʚʦʩʪ ʦʚʦʛ ʫʛʦʚʦʨʘ; 
ʠʣʠ 

(ʜ) ʙʠʣʦ ʢʦʿʝ ʧʨʘʚʦ ʠʣʠ ʧʨʘʚʥʠ ʣʝʢ 
ɿʘʿʤʦʜʘʚʮʘ ʧʨʝʤʘ ʦʚʦʤ ʫʛʦʚʦʨʫ.  

Mʇʐɺ ʦʟʥʘʯʘʚʘ ʄʠʥʠʩʪʘʨʩʪʚʦ ʧʦˀʦʧʨʠʚʨʝʜʝ, 
ʰʫʤʘʨʩʪʚʘ ʠ ʚʦʜʦʧʨʠʚʨʝʜʝ ʠ ʙʠʣʦ ʢʦʛ 
ʧʨʘʚʥʦʛ ʩʣʝʜʙʝʥʠʢʘ.  

ʄɻʉʀ ʦʟʥʘʯʘʚʘ ʄʠʥʠʩʪʘʨʩʪʚʦ ʛʨʘʹʝʚʠʥʘʨʩʪʚʘ, 
ʩʘʦʙʨʘ˂ʘʿʘ ʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʠ ʙʠʣʦ ʢʦʛ 
ʧʨʘʚʥʦʛ ʩʣʝʜʙʝʥʠʢʘ. 

ʄʇ ʦʟʥʘʯʘʚʘ ʄʠʥʠʩʪʘʨʩʪʚʦ ʧʨʠʚʨʝʜʝ ʠ ʙʠʣʦ ʢʦʛ 
ʧʨʘʚʥʦʛ ʩʣʝʜʙʝʥʠʢʘ. 

ʄɿɾʉ ʦʟʥʘʯʘʚʘ ʄʠʥʠʩʪʘʨʩʪʚʦ ʟʘʰʪʠʪʝ ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ ʠ ʙʠʣʦ ʢʦʛ ʧʨʘʚʥʦʛ ʩʣʝʜʙʝʥʠʢʘ.  

ʄʌ ʦʟʥʘʯʘʚʘ ʄʠʥʠʩʪʘʨʩʪʚʦ ʬʠʥʘʥʩʠʿʘ ʠ ʙʠʣʦ ʢʦʛ 
ʧʨʘʚʥʦʛ ʩʣʝʜʙʝʥʠʢʘ. 

ʄɿ ʦʟʥʘʯʘʚʘ ʄʠʥʠʩʪʘʨʩʪʚʦ ʟʜʨʘʚˀʘ ʠ ʙʠʣʦ ʢʦʛ 
ʧʨʘʚʥʦʛ ʩʣʝʜʙʝʥʠʢʘ. 

ʄʈɽ ʦʟʥʘʯʘʚʘ ʄʠʥʠʩʪʘʨʩʪʚʦ ʨʫʜʘʨʩʪʚʘ ʠ 
ʝʥʝʨʛʝʪʠʢʝ ʠ ʙʠʣʦ ʢʦʛ ʧʨʘʚʥʦʛ ʩʣʝʜʙʝʥʠʢʘ. 

ʅʝʥʘʤʝʥʩʢʦ 
ʢʦʨʠʰ˂ʝˁʝ ʩʨʝʜʩʪʘʚʘ 
ʠʣʠ ʠʤʦʚʠʥʝ ɸʌɼ  
 

ʦʟʥʘʯʘʚʘ ʩʚʝʩʥʦ, ʥʘʤʝʨʥʦ ʠ ʥʝʤʘʨʥʦ 
ʥʝʧʦʰʪʦʚʘˁʝ, ʥʝʧʨʠʤʝʨʝʥʦ ʠ/ʠʣʠ 
ʥʝʜʦʟʚʦˀʝʥʦ ʢʦʨʠʰ˂ʝˁʝ ʨʝʩʫʨʩʘ, ʩʨʝʜʩʪʘʚʘ 
ʠ ʠʤʦʚʠʥʝ ɿʘʿʤʦʜʘʚʮʘ. 

ʇʨʘˁʝ ʥʦʚʮʘ  ʦʟʥʘʯʘʚʘ: 

(i) ʨʘʜˁʫ ʢʦʿʦʤ ʩʝ ʥʘ ʙʠʣʦ ʢʦʿʠ ʥʘʯʠʥ 
ʦʤʦʛʫ˂ʘʚʘ ʣʘʞʥʦ ʧʨʘʚʜʘˁʝ ʧʦʨʝʢʣʘ 
ʠʤʦʚʠʥʝ ʠʣʠ ʧʨʠʭʦʜʘ ʧʦʯʠʥʠʦʮʘ 
ʢʨʠʚʠʯʥʦʛ ʜʝʣʘ ʠʣʠ ʧʨʝʢʨʰʘʿʘ ʢʦʿʠ ʤʫ ʿʝ 
ʜʦʥʝʦ ʜʠʨʝʢʪʥʫ ʠʣʠ ʠʥʜʠʨʝʢʪʥʫ ʢʦʨʠʩʪ; 
ʠʣʠ  
 

(ii) ʨʘʜˁʫ ʢʦʿʦʤ ʩʝ ʧʦʤʘʞʝ ʧʨʠ ʫʣʘʛʘˁʫ, 
ʧʨʠʢʨʠʚʘˁʫ ʠʣʠ ʧʨʝʪʚʘʨʘˁʫ ʜʠʨʝʢʪʥʝ 
ʠʣʠ ʠʥʜʠʨʝʢʪʥʝ ʟʘʨʘʜʝ ʩʪʝʯʝʥʝ 
ʢʨʠʚʠʯʥʦʤ ʨʘʜˁʦʤ ʠʣʠ ʧʨʝʢʨʰʘʿʝʤ. 
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ʄʈɺ ʦʟʥʘʯʘʚʘ ʇʨʘ˂ʝˁʝ, ʀʟʚʝʰʪʘʚʘˁʝ ʠ 
ɺʝʨʠʬʠʢʘʮʠʿʫ ï ʩʠʩʪʝʤ ʫʩʧʦʩʪʘʚˀʝʥ ʟʘ 
ʧʨʘ˂ʝˁʝ GHG ʝʤʠʩʠʿʘ ʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ 
ʢʣʠʤʘʪʩʢʠʭ ʧʦʣʠʪʠʢʘ. 

ʅɼʎ  ʦʟʥʘʯʘʚʘ ʥʘʮʠʦʥʘʣʥʦ ʫʪʚʨʹʝʥʠ ʜʦʧʨʠʥʦʩ ʫ 
ʩʢʣʘʜʫ ʩʘ ʆʢʚʠʨʥʦʤ ʢʦʥʚʝʥʮʠʿʦʤ ʋʿʝʜʠˁʝʥʠʭ 
ʥʘʮʠʿʘ ʦ ʧʨʦʤʝʥʠ ʢʣʠʤʝ.  

ʈʘʜˁʘ ʦʤʝʪʘˁʘ 
ʩʘʨʘʜˁʝ 
 

 

 

 

 

 

 

 

 

 

 

 

 

ʦʟʥʘʯʘʚʘ: 

(i) ʨʘʜˁʫ ʫʥʠʰʪʘʚʘˁʘ, ʬʘʣʩʠʬʠʢʦʚʘˁʘ, 
ʠʟʤʝʥʝ, ʧʨʠʢʨʠʚʘˁʘ ʠʣʠ 
ʥʝʦʧʨʘʚʜʘʥʦʛ ʫʩʢʨʘ˂ʠʚʘˁʘ ʜʦʢʘʟʘ 
ʠʣʠ ʙʠʣʦ ʢʦʿʠʭ ʜʨʫʛʠʭ ʠʥʬʦʨʤʘʮʠʿʘ, 
ʜʦʢʫʤʝʥʘʪʘ ʠʣʠ ʝʚʠʜʝʥʮʠʿʝ ʢʦʿʠ ʩʝ 
ʞʝʣʝ ʦʪʢʨʠʪʠ ʫ ʚʝʟʠ ʩʘ ʠʩʪʨʘʛʦʤ 
ɿʘʿʤʦʜʘʚʮʘ ʦ ʥʘʚʦʜʠʤʘ ʦ ʟʘʙʨʘˁʝʥʠʤ 
ʧʨʘʢʩʘʤʘ ʜʘ ʙʠ ʩʝ ʤʘʪʝʨʠʿʘʣʥʦ 
ʦʤʝʪʘʣʘ ʠʩʪʨʘʛʘ; ʠʣʠ ʜʘʚʘˁʝ ʣʘʞʥʠʭ 
ʠʟʿʘʚʘ ʢʘʢʦ ʙʠ ʩʝ ʤʘʪʝʨʠʿʘʣʥʦ 
ʦʤʝʪʘʣʘ ʠʩʪʨʘʛʘ ʥʘʚʦʜʘ ʦ 
ʟʘʙʨʘˁʝʥʠʤ ʧʨʘʢʩʘʤʘ; ʠʣʠ 
 

(ii) ʯʠʥ ʧʨʝʪˁʝ, ʫʟʥʝʤʠʨʘʚʘˁʘ ʠʣʠ 
ʟʘʩʪʨʘʰʠʚʘˁʘ ʙʠʣʦ ʢʦʿʝ ʩʪʨʘʥʝ ʢʘʢʦ 
ʙʠ ʩʝ ʩʧʨʝʯʠʣʦ ʦʪʢʨʠʚʘˁʘ 
ʠʥʬʦʨʤʘʮʠʿʘ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ 
ʠʩʪʨʘʛʫ ʢʦʿʫ ʚʦʜʠ ɿʘʿʤʦʜʘʚʘʮ, ʠʣʠ 
ʥʘʩʪʘʚʘʢ ʠʩʪʨʘʛʝ; ʠʣʠ 
 

(iii) ʩʚʘʢʘ ʨʘʜˁʘ ʧʨʝʜʫʟʝʪʘ ʫ ʮʠˀʫ 
ʤʘʪʝʨʠʿʘʣʥʦʛ ʦʤʝʪʘˁʘ ɿʘʿʤʦʜʘʚʮʘ ʫ 
ʦʩʪʚʘʨʠʚʘˁʫ ˁʝʛʦʚʠʭ ʫʛʦʚʦʨʥʠʭ 
ʧʨʘʚʘ ʥʘ ʨʝʚʠʟʠʿʫ, ʠʥʩʧʝʢʮʠʿʫ ʠʣʠ 
ʧʨʠʩʪʫʧ ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʫ ʢʦʥʪʝʢʩʪʫ 
ʠʩʪʨʘʛʝ ʟʘʩʥʦʚʘʥʝ ʥʘ ʥʘʚʦʜʠʤʘ ʦ 
ʟʘʙʨʘˁʝʥʠʤ ʧʨʘʢʩʘʤʘ.  

ʆʧʝʨʘʮʠʿʘ ʦʟʥʘʯʘʚʘ ʦʧʝʨʘʮʠʿʫ ʢʦʿʘ ʩʝ ʩʘʩʪʦʿʠ ʠʟ 
ʇʨʦʛʨʘʤʘ ʠ ʊʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ ʦʧʠʩʘʥʝ ʫ 
ʇʨʠʣʦʛʫ 2 (ʆʧʠʩ ʆʧʝʨʘʮʠʿʝ). 

ɼʘʪʫʤ ʟʘʚʨʰʝʪʢʘ 
ʆʧʝʨʘʮʠʿʝ 

ʦʟʥʘʯʘʚʘ ʜʘʪʫʤ ʪʝʭʥʠʯʢʦʛ ʦʢʦʥʯʘˁʘ 
ʆʧʝʨʘʮʠʿʝ ʢʦʿʠ ʩʝ ʦʯʝʢʫʿʝ 31. ʜʝʮʝʤʙʨʘ 2026. 
ʛʦʜʠʥʝ. 

ɱʝʜʠʥʠʮʘ ʟʘ 
ʢʦʦʨʜʠʥʘʮʠʿʫ 
ʆʧʝʨʘʮʠʿʝ ʠʣʠ ɱʂʆ 

ʦʟʥʘʯʘʚʘ ʿʝʜʠʥʠʮʫ ʧʨʠ ʄʌ ʠʟ ʯʣʘʥʘ 11.16 (ʙ) 
ʦʚʦʛ ʫʛʦʚʦʨʘ. 

ʇʨʠʨʫʯʥʠʢ ʟʘ 
ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ 
ʆʧʝʨʘʮʠʿʝ ʠʣʠ OʀM 

ʦʟʥʘʯʘʚʘ ʜʦʢʫʤʝʥʪ ʢʦʿʠ ʜʝʬʠʥʠʰʝ ʧʨʦʪʦʢʦʣʝ 
ʟʘ ʚʝʨʠʬʠʢʘʮʠʿʫ ɼʃʀ ʧʨʦʛʨʘʤʘ, ʧʦʩʪʫʧʘʢ 
ˁʠʭʦʚʝ ʚʝʨʠʬʠʢʘʮʠʿʝ, ʟʘʭʪʝʚʝ ʟʘ ʪʝʭʥʠʯʢʦ ʠ 
ʬʠʥʘʥʩʠʿʩʢʦ ʠʟʚʝʰʪʘʚʘˁʝ, ʢʘʦ ʠ ʩʚʝ ʜʨʫʛʝ 
ʪʝʭʥʠʯʢʝ, ʩʦʮʠʿʘʣʥʝ, ʝʢʦʣʦʰʢʝ, ʬʠʜʫʮʠʿʘʨʥʝ 
ʠ ʜʨʫʛʝ ʦʙʘʚʝʟʝ ʚʝʟʘʥʝ ʟʘ ʆʧʝʨʘʮʠʿʫ ʠ 
ʥʝʦʧʭʦʜʥʝ ʟʘ ʘʜʝʢʚʘʪʥʫ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ 
ʆʧʝʨʘʮʠʿʝ. 
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ʅʝʠʟʤʠʨʝʥʘ ʛʣʘʚʥʠʮʘ ʦʟʥʘʯʘʚʘ, ʫ ʚʝʟʠ ʩʘ ʙʠʣʦ ʢʦʿʠʤ ʇʦʚʣʘʯʝˁʝʤ 
ʩʨʝʜʩʪʘʚʘ, ʅʝʠʟʤʠʨʝʥʫ ʛʣʘʚʥʠʮʫ ʜʦʩʧʝʣʫ ʧʦ 
ʦʩʥʦʚʫ ʪʘʢʚʦʛ ʇʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ, ʢʦʿʘ 
ʦʜʛʦʚʘʨʘ ʠʟʥʦʩʫ ʧʦʚʣʘʯʝˁʘ ʢʦʿʝ ʿʝ 
ɿʘʿʤʦʜʘʚʘʮ ʠʩʧʣʘʪʠʦ ɿʘʿʤʦʧʨʠʤʮʫ, ʫʤʘˁʝʥʫ 
ʟʘ ʫʢʫʧʘʥ ʠʟʥʦʩ ʨʘʪʘ ʛʣʘʚʥʠʮʝ ʢʦʿʝ ʿʝ 
ɿʘʿʤʦʧʨʠʤʘʮ ʦʪʧʣʘʪʠʦ ɿʘʿʤʦʜʘʚʮʫ ʫ ʦʜʥʦʩʫ 
ʥʘ ʪʘʢʚʦ ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ. 

ɼʘʪʫʤʠ ʧʣʘ˂ʘˁʘ ʦʟʥʘʯʘʚʘ 15. ʘʧʨʠʣ ʠ 15. ʦʢʪʦʙʘʨ ʩʚʘʢʝ 
ʛʦʜʠʥʝ. 

ʉʣʫʯʘʿ ʧʦʨʝʤʝ˂ʘʿʘ 
ʧʣʘʪʥʦʛ ʧʨʦʤʝʪʘ 

ʦʟʥʘʯʘʚʘ ʿʝʜʘʥ ʠʣʠ ʦʙʘ ʩʣʝʜʝ˂ʘ ʩʣʫʯʘʿʘ:  
(ʘ) ʩʫʰʪʠʥʩʢʠ ʧʦʨʝʤʝ˂ʘʿ ʧʣʘʪʥʠʭ ʠʣʠ 
ʢʦʤʫʥʠʢʘʮʠʦʥʠʭ ʩʠʩʪʝʤʘ ʠʣʠ 
ʬʠʥʘʥʩʠʿʩʢʠʭ ʪʨʞʠʰʪʘ ʢʦʿʠ ʿʝ, ʫ ʩʚʘʢʦʤ 
ʩʣʫʯʘʿʫ, ʧʦʪʨʝʙʘʥ ʢʘʢʦ ʙʠ ʩʝ ʠʟʚʨʰʠʣʦ 
ʧʣʘ˂ʘˁʝ ʫ ʚʝʟʠ ʩʘ ʂʨʝʜʠʪʦʤ (ʠʣʠ ʥʘ 
ʜʨʫʛʠ ʥʘʯʠʥ ʨʘʜʠ ʪʨʘʥʩʘʢʮʠʿʘ 
ʧʨʝʜʚʠʹʝʥʠʭ ʦʚʠʤ ʫʛʦʚʦʨʦʤ), ʧʦʜ 
ʫʩʣʦʚʦʤ ʜʘ ʧʨʝʢʠʜ ʥʠʿʝ ʫʟʨʦʢʦʚʘʣʘ ʙʠʣʦ 
ʢʦʿʘ ʉʪʨʘʥʘ ʠ ʜʘ ʿʝ ʚʘʥ ˁʠʭʦʚʝ ʢʦʥʪʨʦʣʝ; 
ʠʣʠ  

(ʙ) ʧʦʿʘʚʘ ʙʠʣʦ ʢʦʛ ʜʨʫʛʦʛ ʜʦʛʘʹʘʿʘ ʢʦʿʠ 
ʨʝʟʫʣʪʠʨʘ ʧʦʨʝʤʝ˂ʘʿʝʤ (ʪʝʭʥʠʯʢʝ ʠʣʠ 
ʩʠʩʪʝʤʩʢʝ ʧʨʠʨʦʜʝ) ʫ ʪʨʝʟʦʨʫ ʠʣʠ 
ʧʣʘʪʥʦʤ ʧʨʦʤʝʪʫ ʉʪʨʘʥʝ ʠʣʠ ʙʠʣʦ ʢʦʿʝ 
ʜʨʫʛʝ ʩʪʨʘʥʝ ʘ ʢʦʿʘ ʩʧʨʝʯʘʚʘ: 
(i) ʠʟʚʨʰʝˁʝ ʦʙʘʚʝʟʘ ʧʣʘ˂ʘˁʘ ʧʨʝʤʘ 
ʦʚʦʤ ʫʛʦʚʦʨʫ; ʠʣʠ 

(ii) ʢʦʤʫʥʠʢʘʮʠʿʫ ʩʘ ʜʨʫʛʠʤ ʉʪʨʘʥʘʤʘ ʫ 
ʩʢʣʘʜʫ ʩʘ ʫʩʣʦʚʠʤʘ ʦʚʦʛ ʫʛʦʚʦʨʘ;  
ʢʦʿʫ (ʫ ʦʙʘ ʩʣʫʯʘʿʘ) ʥʠʿʝ 
ʧʨʦʫʟʨʦʢʦʚʘʣʘ ʥʠ ʿʝʜʥʘ ʉʪʨʘʥʘ ʠ ʚʘʥ 
ʿʝ ˁʠʭʦʚʝ ʢʦʥʪʨʦʣʝ.  

ʇʀʄʀʉ ʦʟʥʘʯʘʚʘ ʠʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤ ʟʘ 
ʫʧʨʘʚˀʘˁʝ ʿʘʚʥʠʤ ʫʣʘʛʘˁʠʤʘ ɿʘʿʤʦʧʨʠʤʮʘ. 

ɼɱʇ ʦʟʥʘʯʘʚʘ ʩʪʨʘʪʝʛʠʿʝ, ʧʨʦʛʨʘʤʝ, ʘʢʮʠʦʥʝ 
ʧʣʘʥʦʚʝ ʠ ʢʦʥʮʝʧʪ ʧʦʣʠʪʠʢʝ, ʫ ʩʢʣʘʜʫ ʩʘ 
ʯʣʘʥʦʤ 10. ɿʘʢʦʥʘ ʦ ʩʠʩʪʝʤʫ ʧʣʘʥʠʨʘˁʘ 
ɿʘʿʤʦʧʨʠʤʮʘ, ʫʨʝʜʥʦ ʦʙʿʘʚˀʝʥ ʫ ʉʣʫʞʙʝʥʦʤ 
ʛʣʘʩʥʠʢʫ ɿʘʿʤʦʧʨʠʤʮʘ ʙʨ. 30/2018 ʦʜ 20. 
ʘʧʨʠʣʘ 2018. ʛʦʜʠʥʝ. 

ʂɱʅ ʦʟʥʘʯʘʚʘ ʂʘʥʮʝʣʘʨʠʿʫ ʟʘ ʿʘʚʥʝ ʥʘʙʘʚʢʝ ʠ 
ʙʠʣʦ ʢʦʛ ʧʨʘʚʥʦʛ ʩʣʝʜʙʝʥʠʢʘ. 

ʈʉɱʇ ʦʟʥʘʯʘʚʘ ʈʝʧʫʙʣʠʯʢʠ ʩʝʢʨʝʪʘʨʠʿʘʪ ʟʘ ʿʘʚʥʝ 
ʧʦʣʠʪʠʢʝ ʠ ʙʠʣʦ ʢʦʛ ʧʨʘʚʥʦʛ ʩʣʝʜʙʝʥʠʢʘ. 

ʆʙʝʰʪʝ˂ʝˁʝ ʟʘ 
ʧʨʝʚʨʝʤʝʥʫ ʦʪʧʣʘʪʫ 

ʦʟʥʘʯʘʚʘ ʦʙʝʰʪʝ˂ʝˁʝ ʦʙʨʘʯʫʥʘʪʦ ʧʨʠʤʝʥʦʤ 
ʩʣʝʜʝ˂ʝʛ ʧʨʦʮʝʥʪʘ ʥʘ ʠʟʥʦʩ ʂʨʝʜʠʪʘ ʢʦʿʠ ʿʝ 
ʧʨʝʚʨʝʤʝʥʦ ʦʪʧʣʘ˂ʝʥ:  
- ʘʢʦ ʩʝ ʦʪʧʣʘʪʘ ʜʦʛʦʜʠ ʧʨʝ ʪʨʝ˂ʝ 

ʛʦʜʠʰˁʠʮʝ (ʥʝ ʫʢˀʫʯʫʿʫ˂ʠ ʿʝ) ʦʜ ɼʘʪʫʤʘ 
ʧʦʪʧʠʩʠʚʘˁʘ: ʜʚʘ ʢʦʤʘ ʧʝʜʝʩʝʪ 
ʧʨʦʮʝʥʪʘ (2,50%); 

- ʘʢʦ ʩʝ ʦʪʧʣʘʪʘ ʜʦʛʦʜʠ ʠʟʤʝʹʫ ʪʨʝ˂ʝ 
ʛʦʜʠʰˁʠʮʝ (ʫʢˀʫʯʫʿʫ˂ʠ ʿʝ) ʠ ʯʝʪʚʨʪʝ 
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ʛʦʜʠʰˁʠʮʝ (ʥʝ ʫʢˀʫʯʫʿʫ˂ʠ ʿʝ) ʦʜ ɼʘʪʫʤʘ 
ʧʦʪʧʠʩʠʚʘˁʘ: ʜʚʘ ʧʨʦʮʝʥʪʘ (2,00%); 

- ʘʢʦ ʩʝ ʦʪʧʣʘʪʘ ʜʦʛʦʜʠ ʠʟʤʝʹʫ ʯʝʪʚʨʪʝ 
ʛʦʜʠʰˁʠʮʝ (ʫʢˀʫʯʫʿʫ˂ʠ ʿʝ) ʠ ʧʝʪʝ 
ʛʦʜʠʰˁʠʮʝ (ʥʝ ʫʢˀʫʯʫʿʫ˂ʠ ʿʝ) ʦʜ ɼʘʪʫʤʘ 
ʧʦʪʧʠʩʠʚʘˁʘ: ʿʝʜʘʥ ʢʦʤʘ ʧʝʜʝʩʝʪ 
ʧʨʦʮʝʥʘʪʘ (1,50%);  

- ʘʢʦ ʩʝ ʦʪʧʣʘʪʘ ʜʦʛʦʜʠ ʠʟʤʝʹʫ ʧʝʪʝ 
ʛʦʜʠʰˁʠʮʝ (ʫʢˀʫʯʫʿʫ˂ʠ ʿʝ) ʠ ʰʝʩʪʝ 
ʛʦʜʠʰˁʠʮʝ (ʥʝ ʫʢˀʫʯʫʿʫ˂ʠ ʿʝ) ʦʜ ɼʘʪʫʤʘ 
ʧʦʪʧʠʩʠʚʘˁʘ: ʿʝʜʘʥ ʧʨʦʮʝʥʘʪ (1,00%);  

- ʘʢʦ ʩʝ ʦʪʧʣʘʪʘ ʜʦʛʦʜʠ ʥʘʢʦʥ ʰʝʩʪʝ 
ʛʦʜʠʰˁʠʮʝ (ʫʢˀʫʯʫʿʫ˂ʠ ʿʝ) ʦʜ ɼʘʪʫʤʘ 
ʧʦʪʧʠʩʠʚʘˁʘ: ʧʦʣʘ ʧʨʦʮʝʥʪʘ (0.50%). 

ʇʨʦʛʨʘʤ ʦʟʥʘʯʘʚʘ ʧʨʦʛʨʘʤ ʦʧʠʩʘʥ ʫ ʇʨʠʣʦʛʫ 2 (ʆʧʠʩ 
ʆʧʝʨʘʮʠʿʝ). 

ɿʘʙʨʘˁʝʥʘ ʨʘʜˁʘ 
(ʨʘʜˁʝ)  

ʦʟʥʘʯʘʚʘ ʘʥʪʠ-ʢʦʥʢʫʨʝʥʪʩʢʝ ʧʨʘʢʩʝ, ʜʝʣʘ 
ʢʦʨʫʧʮʠʿʝ, ʧʨʝʚʘʨʝ, ʧʨʝʚʘʨʝ ʧʨʦʪʠʚ 
ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʪʝʨʝʩʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, 
ʈʘʜˁʝ ʦʤʝʪʘˁʘ ʩʘʨʘʜˁʝ, ʟʣʦʫʧʦʪʨʝʙʫ 
ʩʨʝʜʩʪʘʚʘ ʠʣʠ ʠʤʦʚʠʥʝ ɸʌɼ-ʘ, ʢʘʦ ʠ ʩʚʘʢʦ 
ʢʨʰʝˁʝ ʙʠʣʦ ʢʦʛ ʚʘʞʝ˂ʝʛ ʟʘʢʦʥʘ ʦ ʙʦʨʙʠ 
ʧʨʦʪʠʚ ʧʨʘˁʘ ʥʦʚʮʘ ʠ ʬʠʥʘʥʩʠʨʘˁʘ 
ʪʝʨʦʨʠʟʤʘ. 

ɱʘʚʥʠ ʬʫʥʢʮʠʦʥʝʨ ʦʟʥʘʯʘʚʘ (i) ʙʠʣʦ ʢʦʛ ʥʦʩʠʦʮʘ ʟʘʢʦʥʦʜʘʚʥʝ, 
ʠʟʚʨʰʥʝ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʝ ʠʣʠ ʩʫʜʩʢʝ 
ʬʫʥʢʮʠʿʝ, ʙʠʣʦ ʜʘ ʿʝ ʠʤʝʥʦʚʘʥ ʠʣʠ ʠʟʘʙʨʘʥ, 
ʩʪʘʣʘʥ ʠʣʠ ʧʨʠʚʨʝʤʝʥ, ʧʣʘ˂ʝʥ ʠʣʠ 
ʥʝʧʣʘ˂ʝʥ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʬʫʥʢʮʠʿʫ; ʠʣʠ (ii) 
ʙʠʣʦ ʢʦʿʫ ʜʨʫʛʫ ʦʩʦʙʫ ʜʝʬʠʥʠʩʘʥʫ ʢʘʦ ʿʘʚʥʠ 
ʬʫʥʢʮʠʦʥʝʨ ʫ ʩʢʣʘʜʫ ʩʘ ʟʘʢʦʥʦʤ ʿʫʨʠʩʜʠʢʮʠʿʝ 
ɿʘʿʤʦʧʨʠʤʮʘ; ʠ (iii) ʙʠʣʦ ʢʦʿʝ ʜʨʫʛʦ ʣʠʮʝ ʢʦʿʝ 
ʚʨʰʠ ʿʘʚʥʫ ʬʫʥʢʮʠʿʫ, ʫʢˀʫʯʫʿʫ˂ʠ ʿʘʚʥʫ 
ʘʛʝʥʮʠʿʫ ʠʣʠ ʦʨʛʘʥʠʟʘʮʠʿʫ ʠʣʠ ʧʨʫʞʘ ʿʘʚʥʝ 
ʫʩʣʫʛʝ. 

ʂʦʥʚʝʨʟʠʿʘ ʩʪʦʧʝ ʦʟʥʘʯʘʚʘ ʢʦʥʚʝʨʟʠʿʫ ʧʨʦʤʝʥˀʠʚʝ ʩʪʦʧʝ ʢʦʿʘ 
ʩʝ ʧʨʠʤʝˁʫʿʝ ʥʘ ʮʝʣʦʢʫʧʘʥ ʂʨʝʜʠʪ ʠʣʠ 
ˁʝʛʦʚ ʜʝʦ ʫ ʬʠʢʩʥʫ ʩʪʦʧʫ ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 
4.1 (ʂʘʤʘʪʥʘ ʩʪʦʧʘ). 

ɿʘʭʪʝʚ ʟʘ ʢʦʥʚʝʨʟʠʿʫ 
ʩʪʦʧʝ 

ʦʟʥʘʯʘʚʘ ʟʘʭʪʝʚ ʩʫʰʪʠʥʩʢʠ ʫ ʬʦʨʤʠ ʜʘʪʦʿ ʫ 
ʇʨʠʣʦʛʫ 5ʎ (ʆʙʨʘʟʘʮ ʟʘʭʪʝʚʘ ʟʘ ʢʦʥʚʝʨʟʠʿʫ 
ʩʪʦʧʝ). 

ɼʘʪʫʤ ʫʪʚʨʹʠʚʘˁʘ 
ʩʪʦʧʝ 

ʦʟʥʘʯʘʚʘ, ʟʘ ʩʚʘʢʦ ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʧʦ 
ʬʠʢʩʥʦʿ ʢʘʤʘʪʥʦʿ ʩʪʦʧʠ ʠʣʠ ʂʦʥʚʝʨʟʠʿʫ ʩʪʦʧʝ:  
(i) ʧʨʚʫ ʉʨʝʜʫ (ʠʣʠ, ʘʢʦ ʪʘʿ ʜʘʥ ʥʠʿʝ 

ʈʘʜʥʠ ʜʘʥ, ʦʜʤʘʭ ʩʣʝʜʝ˂ʠ ʈʘʜʥʠ ʜʘʥ) 
ʥʘʢʦʥ ʜʘʥʘ ʧʨʠʿʝʤʘ ɿʘʭʪʝʚʘ ʦ 
ʧʦʚʣʘʯʝˁʫ ʩʨʝʜʩʪʘʚʘ ʦʜ ʩʪʨʘʥʝ 
ɿʘʿʤʦʜʘʚʮʘ, ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʿʝ 
ɿʘʿʤʦʜʘʚʘʮ ʧʨʠʤʠʦ ɿʘʭʪʝʚ ʟʘ 
ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʥʘʿʤʘˁʝ ʜʚʘ (2) 
ʮʝʣʘ ʈʘʜʥʘ ʜʘʥʘ ʧʨʝ ʥʘʚʝʜʝʥʝ 
ʉʨʝʜʝ; 
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(ii) ʜʨʫʛʫ ʉʨʝʜʫ (ʠʣʠ, ʘʢʦ ʪʘʿ ʜʘʥ ʥʠʿʝ 

ʨʘʜʥʠ ʜʘʥ, ʦʜʤʘʭ ʩʣʝʜʝ˂ʠ ʨʘʜʥʠ ʜʘʥ) 
ʥʘʢʦʥ ʜʘʥʘ ʧʨʠʿʝʤʘ ɿʘʭʪʝʚʘ ʦ 
ʧʦʚʣʘʯʝˁʫ ʩʨʝʜʩʪʘʚʘ ʦʜ ʩʪʨʘʥʝ 
ɿʘʿʤʦʜʘʚʮʘ [ʠʣʠ ɿʘʭʪʝʚʘ ʟʘ ʧʨʦʤʝʥʫ 
ʦʙʨʘʯʫʥʘ ʢʘʤʘʪʝ]1. 

 

ʈʝʬʝʨʝʥʪʥʘ 
ʬʠʥʘʥʩʠʿʩʢʘ 
ʠʥʩʪʠʪʫʮʠʿʘ 

ʦʟʥʘʯʘʚʘ ʬʠʥʘʥʩʠʿʩʢʫ ʠʥʩʪʠʪʫʮʠʿʫ ʢʦʿʫ ʿʝ 
ɿʘʿʤʦʜʘʚʘʮ ʠʟʘʙʨʘʦ ʟʘ ʦʜʛʦʚʘʨʘʿʫ˂ʫ 
ʨʝʬʝʨʝʥʪʥʫ ʬʠʥʘʥʩʠʿʩʢʫ ʠʥʩʪʠʪʫʮʠʿʫ ʠ ʢʦʿʘ 
ʨʝʜʦʚʥʦ ʦʙʿʘʚˀʫʿʝ ʢʦʪʘʮʠʿʝ ʬʠʥʘʥʩʠʿʩʢʠʭ 
ʠʥʩʪʨʫʤʝʥʘʪʘ ʥʘ ʥʝʢʦʿ ʦʜ ʤʝʹʫʥʘʨʦʜʥʠʭ 
ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʤʨʝʞʘ, ʫ 
ʩʢʣʘʜʫ ʩʘ ʧʨʘʢʩʦʤ ʢʦʿʫ ʧʨʠʟʥʘʿʝ ʙʘʥʢʘʨʩʢʠ 
ʩʝʢʪʦʨ. 

ʆʢʚʠʨ ʨʝʟʫʣʪʘʪʘ ʦʟʥʘʯʘʚʘ ʪʘʙʝʣʫ ʜʘʪʫ ʫ ʇʨʠʣʦʛʫ 3ʎ ʫ ʢʦʿʦʿ ʩʫ 
ʜʘʪʠ ʧʦʢʘʟʘʪʝˀʠ ʚʝʟʘʥʠ ʟʘ ʧʦʚʣʘʯʝˁʝ 
ʩʨʝʜʩʪʘʚʘ (ɼʃʀ) ʠ ʧʦʢʘʟʘʪʝˀʠ ʤʝʹʫ-
ʨʝʟʫʣʪʘʪʘ (ʀʈʀ) ʜʦʛʦʚʦʨʝʥʠ ʠʟʤʝʹʫ ʩʪʨʘʥʘ ʫ 
ʮʠˀʫ ʧʨʘ˂ʝˁʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʇʨʦʛʨʘʤʘ ʠ 
ʦʜʦʙʨʝˁʘ ʇʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ ʂʨʝʜʠʪʘ. 

ʈɼʀ ʦʟʥʘʯʘʚʘ ʈʝʧʫʙʣʠʯʢʫ ʜʠʨʝʢʮʠʿʫ ʟʘ ʠʤʦʚʠʥʫ ʠ 
ʙʠʣʦ ʢʦʛ ʧʨʘʚʥʦʛ ʩʣʝʜʙʝʥʠʢʘ. 

ʇʨʠʣʦʛ (ʇʨʠʣʦʟʠ) ʦʟʥʘʯʘʚʘ ʧʨʠʣʦʛ ʠʣʠ ʧʨʠʣʦʛʝ ʦʚʦʛ ʫʛʦʚʦʨʘ.  

ʉɽʇɸ ʦʟʥʘʯʘʚʘ ɸʛʝʥʮʠʿʫ ʟʘ ʟʘʰʪʠʪʫ ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ ɿʘʿʤʦʧʨʠʤʮʘ ʠ ʙʠʣʦ ʢʦʛ ʧʨʘʚʥʦʛ 
ʩʣʝʜʙʝʥʠʢʘ. 

ɼʘʪʫʤ ʧʦʪʧʠʩʠʚʘˁʘ ʦʟʥʘʯʘʚʘ ʜʘʪʫʤ ʢʘʜʘ ʩʫ ʉʪʨʘʥʝ ʧʦʪʧʠʩʘʣʝ 
ʦʚʘʿ ʫʛʦʚʦʨ. 

ɼʘʪʫʤ ʫʪʚʨʹʠʚʘˁʘ 
ʧʦʯʝʪʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ  

ʦʟʥʘʯʘʚʘ 21. ʿʫʥ 2023. ʛʦʜʠʥʝ. 

ʋʧʨʘʚˀʘʯʢʠ ʦʜʙʦʨ ʦʟʥʘʯʘʚʘ ʦʨʛʘʥ ʠʟ ʯʣʘʥʘ 11.16 ʦʚʦʛ ʫʛʦʚʦʨʘ 
ʢʦʿʠ ˂ʝ ʙʠʪʠ ʦʬʦʨʤˀʝʥ ʠ ʦʧʝʨʘʪʠʚʘʥ ʪʦʢʦʤ 
ʪʨʘʿʘˁʘ ʆʧʝʨʘʮʠʿʝ.  

ɼʘʥ ʩʘʣʜʠʨʘˁʘ ʫ 
ʩʠʩʪʝʤʫ ʊɸʈɻɽʊ 

ʦʟʥʘʯʘʚʘ ʜʘʥ ʢʘʜʘ ʿʝ ʊʨʘʥʩʝʚʨʦʧʩʢʠ 
ʘʫʪʦʤʘʪʩʢʠ ʩʠʩʪʝʤ ʝʢʩʧʨʝʩʥʦʛ ʪʨʘʥʩʬʝʨʘ 
ʙʨʫʪʦ ʧʣʘ˂ʘˁʘ ʫ ʨʝʘʣʥʦʤ ʚʨʝʤʝʥʫ 2 
(ʊɸʈɻɽʊ2) ʠʣʠ ʙʠʣʦ ʢʦʿʠ ˁʝʛʦʚ ʩʣʝʜʙʝʥʠʢ 
ʦʪʚʦʨʝʥ ʟʘ ʧʣʘ˂ʘˁʝ ʫ ʝʚʨʠʤʘ. 

ʇʦʨʝʟ(ʠ) 

ʦʟʥʘʯʘʚʘʿʫ ʙʠʣʦ ʢʦʿʠ ʧʦʨʝʟ, ʜʘʞʙʠʥʫ, ʥʘʤʝʪ, 
ʮʘʨʠʥʫ ʠʣʠ ʜʨʫʛʝ ʥʘʤʝʪʝ ʠʣʠ ʦʜʙʠʪʘʢ ʩʣʠʯʥʝ 
ʧʨʠʨʦʜʝ (ʫʢˀʫʯʫʿʫ˂ʠ ʙʠʣʦ ʢʦʿʫ ʢʘʟʥʫ ʠʣʠ 
ʟʘʪʝʟʥʫ ʢʘʤʘʪʫ ʫ ʚʝʟʠ ʩʘ ʥʝʧʣʘ˂ʘˁʝʤ ʠʣʠ 
ʙʠʣʦ ʢʦʿʠʤ ʢʘʰˁʝˁʝʤ ʫ ʧʣʘ˂ʘˁʫ ʙʠʣʦ ʢʦʿʠʭ 
ʪʘʢʚʠʭ ʠʟʥʦʩʘ).  

ʊʝʭʥʠʯʢʘ ʧʦʤʦ˂ 
ʦʟʥʘʯʘʚʘ ʪʝʭʥʠʯʢʫ ʧʦʤʦ˂ ʦʧʠʩʘʥʫ ʫ ʇʨʠʣʦʛʫ 
2 (ʆʧʠʩ ʆʧʝʨʘʮʠʿʝ). 

ʊʨʘʥʰʘ ʪʝʭʥʠʯʢʝ 
ʧʦʤʦ˂ʠ 

ʦʟʥʘʯʘʚʘ ʜʝʦ ʂʨʝʜʠʪʘ ʢʦʿʠʤ ʩʝ ʬʠʥʘʥʩʠʨʘʿʫ 
ʘʢʪʠʚʥʦʩʪʠ ʊʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ ʢʦʿʝ ʩʝ 
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ʟʘʿʝʜʥʠʯʢʠ ʩʫʬʠʥʘʥʩʠʨʘʿʫ ʢʨʦʟ ʂʨʝʜʠʪ ʠ 
ʀɹʈɼ ʟʘʿʘʤ. 

ɼʦʟʚʦˀʝʥʠ ʨʘʩʭʦʜʠ 
ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ 

ʦʟʥʘʯʘʚʘʿʫ ʨʘʩʭʦʜʝ ʥʘ ʠʤʝ ʢʫʧʦʚʠʥʝ ʨʦʙʝ, 
ʥʝʢʦʥʩʫʣʪʘʥʪʩʢʠʭ ʫʩʣʫʛʘ, ʢʦʥʩʫʣʪʘʥʪʩʢʠʭ 
ʫʩʣʫʛʘ, ʦʙʫʢʝ, ʢʘʦ ʠ ʦʧʝʨʘʪʠʚʥʝ ʪʨʦʰʢʦʚʝ 
ʥʘʩʪʘʣʝ ʫ ʚʝʟʠ ʩʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʦʤ ʊʨʘʥʰʝ 
ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ. 

ʌʠʥʘʥʩʠʨʘˁʝ 
ʪʝʨʦʨʠʟʤʘ 

 

 

ʿʝ ʦʙʝʟʙʝʹʠʚʘˁʝ ʠʣʠ ʧʨʠʢʫʧˀʘˁʝ, 
ʥʝʧʦʩʨʝʜʥʦ ʠʣʠ ʧʦʩʨʝʜʥʦ, ʩʨʝʜʩʪʘʚʘ ʠʣʠ 
ʫʧʨʘʚˀʘˁʝ ʩʨʝʜʩʪʚʠʤʘ ʩʘ ʥʘʤʝʨʦʤ ʜʘ ʩʝ 
ʦʥʘ ʢʦʨʠʩʪʝ ʠʣʠ ʩʘ ʟʥʘˁʝʤ ʜʘ ˂ʝ ʩʝ 
ʢʦʨʠʩʪʠʪʠ ʟʘ ʠʟʚʨʰʝˁʝ ɼʝʣʘ ʪʝʨʦʨʠʟʤʘ. 

ʈʘʯʫʥ ʪʨʝʟʦʨʘ 

ʦʟʥʘʯʘʚʘ ʙʠʣʦ ʢʦʿʠ ʨʘʯʫʥ ʢʦʿʠ ʿʝ ʜʝʦ 
ʢʦʥʩʦʣʠʜʦʚʘʥʦʛ ʨʘʯʫʥʘ ʊʨʝʟʦʨʘ ʦʪʚʦʨʝʥ ʥʘ 
ʠʤʝ ʋʧʨʘʚʝ ʟʘ ʪʨʝʟʦʨ ʢʦʜ ʅʘʨʦʜʥʝ ʙʘʥʢʝ 
ʉʨʙʠʿʝ ʥʘ ʢʦʿʠ ˂ʝ ʙʠʪʠ ʫʧʣʘ˂ʝʥʘ ʊʨʘʥʰʘ 
ʙʫ˅ʝʪʩʢʝ ʧʦʜʨʰʢʝ. 

ɸʛʝʥʪ ʟʘ 
ʚʝʨʠʬʠʢʘʮʠʿʫ 

ʦʟʥʘʯʘʚʘ ʿʝʜʥʦʛ ʠʣʠ ʚʠʰʝ ʣʠʮʘ ʠʣʠ ʩʫʙʿʝʢʘʪʘ 
ʢʦʿʝ ʿʝ ɿʘʿʤʦʧʨʠʤʘʮ ʠʤʝʥʦʚʘʦ ʠ/ʠʣʠ 
ʘʥʛʘʞʦʚʘʦ, ʟʘʚʠʩʥʦ ʦʜ ʩʣʫʯʘʿʘ, ʫ ʩʢʣʘʜʫ ʩʘ 
ʯʣʘʥʦʤ 11.16 ʦʚʦʛ ʫʛʦʚʦʨʘ, ʟʘʜʫʞʝʥ ʟʘ 
ʧʨʠʧʨʝʤʫ ʠʟʚʝʰʪʘʿʘ ʦ ʚʝʨʠʬʠʢʘʮʠʿʠ ʢʦʿʦʤ ʩʝ 
ʧʦʪʚʨʹʫʿʝ ʧʦʩʪʠʟʘˁʝ ɼʃʈ. 

ʇʨʦʪʦʢʦʣ ʟʘ 
ʚʝʨʠʬʠʢʘʮʠʿʫ 

ʦʟʥʘʯʘʚʘ ʧʨʦʪʦʢʦʣ ʜʦʛʦʚʦʨʝʥ ʠʟʤʝʹʫ 
ɿʘʿʤʦʜʘʚʮʘ ʠ ɿʘʿʤʦʧʨʠʤʮʘ ʟʘ ʚʝʨʠʬʠʢʘʮʠʿʫ 
ʧʦʜʘʪʘʢʘ ʠ ʜʨʫʛʠʭ ʜʦʢʘʟʘ ʢʦʿʠʤʘ ʩʝ ʜʦʢʘʟʫʿʝ 
ʧʦʩʪʠʟʘˁʝ ʿʝʜʥʦʛ ʠʣʠ ʚʠʰʝ ɼʃʀ ʠ ɼʃʈ, ʢʘʦ 
ʰʪʦ ʿʝ ʥʘʚʝʜʝʥʦ ʫ ʆʀʄ. ʊʘʢʚʠ ʧʨʦʪʦʢʦʣʠ 
ʤʦʛʫ ʙʠʪʠ ʧʦʜʣʦʞʥʠ ʧʨʦʤʝʥʘʤʘ ʩ ʚʨʝʤʝʥʘ ʥʘ 
ʚʨʝʤʝ ʫ ʜʦʛʦʚʦʨʫ ʩʘ ɿʘʿʤʦʜʘʚʮʝʤ. 

ɺʦʜʠʯ ʟʘ ʚʠʜˀʠʚʦʩʪ ʠ 
ʢʦʤʫʥʠʢʘʮʠʿʝ 

ʦʟʥʘʯʘʚʘ ʩʚʝ ʫʛʦʚʦʨʥʝ ʦʜʨʝʜʙʝ ʦʙʘʚʝʟʫʿʫ˂ʝ 
ʟʘ ɿʘʿʤʦʧʨʠʤʮʘ ʧʦ ʧʠʪʘˁʫ ʢʦʤʫʥʠʢʘʮʠʿʝ ʠ 
ʚʠʜˀʠʚʦʩʪʠ ʧʨʦʿʝʢʘʪʘ ʢʦʿʝ ʬʠʥʘʥʩʠʨʘ ɸʌɼ ʠ 
ʩʘʜʨʞʘʥʠʭ ʫ ʜʦʢʫʤʝʥʪʫ ʧʦʜ ʥʘʟʠʚʦʤ Ăɺʦʜʠʯ 
ʟʘ ʚʠʜˀʠʚʦʩʪ ʟʘ ʧʨʦʿʝʢʪʝ ʢʦʿʝ ʧʦʜʨʞʘʚʘ ɸɼʌ 
- ʥʠʚʦ 1ò ʠʣʠ Ăɺʦʜʠʯ ʟʘ ʢʦʤʫʥʠʢʘʮʠʿʝ ʟʘ 
ʧʨʦʿʝʢʪʝ ʢʦʿʝ ʧʦʜʨʞʘʚʘ ɸʌɼ - ʥʠʚʦ 2ò, ʫ 
ʟʘʚʠʩʥʦ ʦʜ ʩʣʫʯʘʿʘ, ʘ ʧʨʠʤʝʨʘʢ ˂ʝ ʙʠʪʠ 
ʜʦʩʪʘʚˀʝʥ ɿʘʿʤʦʧʨʠʤʮʫ ʧʨʝ ʧʦʪʧʠʩʠʚʘˁʘ. 

ʀʥʪʝʨʥʝʪ ʩʪʨʘʥʠʮʘ ʦʟʥʘʯʘʚʘ ʠʥʪʝʨʥʝʪ ʩʪʨʘʥʠʮʫ ɸʌɼ-ʘ 
(http://www.afd.fr/) ʠʣʠ ʙʠʣʦ ʢʦʿʫ ʟʘʤʝʥʩʢʫ 
ʠʥʪʝʨʥʝʪ ʩʪʨʘʥʠʮʫ. 

ʇʦʨʝʟ ʧʦ ʦʜʙʠʪʢʫ ʦʟʥʘʯʘʚʘ ʙʠʣʦ ʢʦʿʠ ʦʜʙʠʪʘʢ ʠʣʠ ʟʘʜʨʞʘʚʘˁʝ 
ʫ ʦʜʥʦʩʫ ʥʘ ʇʦʨʝʟ ʥʘ ʙʠʣʦ ʢʦʿʫ ʫʧʣʘʪʫ 
ʠʟʚʨʰʝʥʫ ʧʨʝʤʘ ʦʚʦʤ ʫʛʦʚʦʨʫ ʠʣʠ ʫ ʚʝʟʠ ʩʘ 
ˁʠʤ. 

ɿʘʭʪʝʚ ʟʘ ʧʦʚʣʘʯʝˁʝ 
ʩʨʝʜʩʪʘʚʘ 

ʠʤʘ ʟʥʘʯʝˁʝ ʜʘʪʦ ʫ ʉʧʦʨʘʟʫʤʫ ʦ ʟʘʿʤʫ 
ʀɹʈɼ-ʘ. 
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(ʘ) Ăʠʤʦʚʠʥʘò ʧʦʜʨʘʟʫʤʝʚʘ ʧʦʩʪʦʿʝ˂ʫ ʠ ʙʫʜʫ˂ʫ ʠʤʦʚʠʥʫ, ʧʨʠʭʦʜʝ ʠ ʧʨʘʚʘ 
ʩʚʠʭ ʚʨʩʪʘ; 

(ʙ) ʩʚʘʢʦ ʧʦʟʠʚʘˁʝ ʥʘ Ăɿʘʿʤʦʧʨʠʤʮʘò, Ăʉʪʨʘʥʫò ʠʣʠ Ăɿʘʿʤʦʜʘʚʮʘò ʫʢˀʫʯʫʿʝ ʠ 
ˁʝʛʦʚʝ ʧʨʘʚʥʝ ʩʣʝʜʙʝʥʠʢʝ ʫ ʦʚʦʤ ʫʛʦʚʦʨʫ, ʜʦʧʫʰʪʝʥʝ ʫʩʪʫʧʠʦʮʝ ʠ 
ʜʦʧʫʰʪʝʥʝ ʧʨʠʿʝʤʥʠʢʝ; 

(ʮ) ʩʚʘʢʦ ʧʦʟʠʚʘˁʝ ʥʘ ʋʛʦʚʦʨ ʠʣʠ ʜʨʫʛʘ ʜʦʢʫʤʝʥʪʘ ʧʨʝʜʩʪʘʚˀʘ ʧʦʟʠʚʘˁʝ ʥʘ 
ʦʚʘʿ ʫʛʦʚʦʨ ʠʣʠ ʜʨʫʛʠ ʪʘʢʘʚ ʜʦʢʫʤʝʥʪ ʩʘ ʠʟʤʝʥʘʤʘ, ʧʨʝʬʦʨʤʫʣʠʩʘˁʝʤ ʠʣʠ 
ʜʦʧʫʥʘʤʘ ʠ ʦʙʫʭʚʘʪʘ, ʫʢʦʣʠʢʦ ʿʝ ʧʨʠʤʝˁʠʚʦ, ʙʠʣʦ ʢʦʿʠ ʜʦʢʫʤʝʥʪ ʢʦʿʠ ʛʘ 
ʟʘʤʝˁʫʿʝ ʥʦʚʘʮʠʿʦʤ, ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ; 

(ʜ) Ăʛʘʨʘʥʮʠʿʘò ʧʦʜʨʘʟʫʤʝʚʘ ʩʚʘʢʠ ʛʘʨʘʥʪʥʠ ʜʝʧʦʟʠʪ, ʘʚʘʣ ʠ ʛʘʨʘʥʮʠʿʫ ʢʦʿʘ 
ʿʝ ʥʝʟʘʚʠʩʥʘ ʦʜ ʜʫʛʘ ʥʘ ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ;  

(ʝ) Ăʜʫʛʦʚʘˁʝò ʧʦʜʨʘʟʫʤʝʚʘ ʩʚʘʢʫ ʦʙʘʚʝʟʫ ʙʠʣʦ ʢʦʛ ʣʠʮʘ (ʙʝʟ ʦʙʟʠʨʘ ʜʘ ʣʠ 
ʩʝ ʨʘʜʠ ʦ ʛʣʘʚʥʠʮʠ ʠʣʠ ʛʘʨʘʥʮʠʿʠ) ʟʘ ʧʦʪʨʝʙʝ ʧʣʘ˂ʘˁʘ ʠʣʠ ʦʪʧʣʘʪʝ 
ʥʦʚʯʘʥʠʭ ʩʨʝʜʩʪʘʚʘ ʩʘʜʘʰˁʠʭ, ʙʫʜʫ˂ʠʭ, ʧʦʩʪʦʿʝ˂ʠʭ ʠʣʠ ʧʦʪʝʥʮʠʿʘʣʥʠʭ; 

(ʬ) Ăʣʠʮʝò ʧʦʜʨʘʟʫʤʝʚʘ ʩʚʘʢʦ ʣʠʮʝ, ʢʦʤʧʘʥʠʿʫ, ʢʦʨʧʦʨʘʮʠʿʫ, ʧʘʨʪʥʝʨʩʪʚʦ, 
ʪʨʫʩʪ, ʚʣʘʜʫ, ʜʨʞʘʚʫ, ʠʣʠ ʜʨʞʘʚʥʫ ʠʥʩʪʠʪʫʮʠʿʫ ʠʣʠ ʜʨʫʛʫ ʘʩʦʮʠʿʘʮʠʿʫ, ʠʣʠ 
ʛʨʫʧʫ ʦʜ ʜʚʘ ʠʣʠ ʚʠʰʝ ʛʦʨʝ ʥʘʚʝʜʝʥʠʭ (ʙʝʟ ʦʙʟʠʨʘ ʜʘ ʣʠ ʩʫ ʟʘʩʝʙʥʦ 
ʧʨʘʚʥʦ ʣʠʮʝ ʠʣʠ ʥʝ); 

(ʛ) Ăʧʨʦʧʠʩò ʧʦʜʨʘʟʫʤʝʚʘ ʩʚʘʢʠ ʧʨʦʧʠʩ, ʨʝʛʫʣʘʪʠʚʫ, ʧʨʘʚʠʣʦ, ʫʨʝʜʙʫ, 
ʟʚʘʥʠʯʥʫ ʜʠʨʝʢʪʠʚʫ, ʠʥʩʪʨʫʢʮʠʿʫ, ʟʘʭʪʝʚ, ʩʘʚʝʪ, ʧʨʝʧʦʨʫʢʫ, ʦʜʣʫʢʫ ʠʣʠ 
ʩʤʝʨʥʠʮʫ (ʙʝʟ ʦʙʟʠʨʘ ʜʘ ʣʠ ʠʤʘ ʩʥʘʛʫ ʟʘʢʦʥʘ) ʙʠʣʦ ʢʦʛ ʚʣʘʜʠʥʦʛ, 
ʤʝʹʫʚʣʘʜʠʥʦʛ ʠʣʠ ʥʘʜʥʘʮʠʦʥʘʣʥʦʛ ʪʝʣʘ, ʥʘʜʟʦʨʥʦʛ ʪʝʣʘ, ʥʝʟʘʚʠʩʥʦʛ 
ʫʧʨʘʚʥʦʛ ʦʨʛʘʥʘ, ʘʛʝʥʮʠʿʝ, ʩʝʢʪʦʨʘ ʠʣʠ ʙʠʣʦ ʢʦʿʝ ʿʝʜʠʥʠʮʝ ʙʠʣʦ ʢʦʿʝ ʜʨʫʛʝ 
ʠʥʩʪʠʪʫʮʠʿʝ ʠʣʠ ʦʨʛʘʥʠʟʘʮʠʿʝ (ʫʢˀʫʯʫʿʫ˂ʫ ʠ ʧʨʦʧʠʩʝ ʠʟʜʘʪʝ ʦʜ ʩʪʨʘʥʝ 
ʩʝʢʪʦʨʩʢʠʭ ʠʣʠ ʢʦʤʝʨʮʠʿʘʣʥʠʭ ʿʘʚʥʠʭ ʦʨʛʘʥʘ) ʢʦʿʠ ʫʪʠʯʝ ʥʘ ʦʚʘʿ ʫʛʦʚʦʨ ʠʣʠ 
ʥʘ ʧʨʘʚʘ ʠ ʦʙʘʚʝʟʝ ʉʪʨʘʥʘ; 

(ʭ) ʦʜʨʝʜʙʝ ʟʘʢʦʥʘ ʧʨʝʜʩʪʘʚˀʘʿʫ ʫʧʫ˂ʠʚʘˁʝ ʥʘ ʪʝ ʦʜʨʝʜʙʝ ʩʘ ʠʟʤʝʥʘʤʘ ʠ 
ʜʦʧʫʥʘʤʘ; 

(ʠ) ʦʩʠʤ ʫʢʦʣʠʢʦ ʥʠʿʝ ʜʨʫʛʘʯʠʿʝ ʜʝʬʠʥʠʩʘʥʦ, ʨʝʬʝʨʝʥʪʥʦ ʚʨʝʤʝ ʿʝ ʧʘʨʠʩʢʦ 
ʚʨʝʤʝ; 

(ʿ) ʥʘʩʣʦʚʠ ʆʜʝˀʘʢʘ, ʏʣʘʥʦʚʘ ʠ ʇʨʠʣʦʛʘ ʩʣʫʞʝ ʩʘʤʦ ʨʘʜʠ ʣʘʢʰʝʛ 
ʩʥʘʣʘʞʝˁʘ ʠ ʥʝ ʫʪʠʯʫ ʥʘ ʪʫʤʘʯʝˁʝ ʦʚʦʛ ʫʛʦʚʦʨʘ; 

(ʢ) ʦʩʠʤ ʫʢʦʣʠʢʦ ʥʠʿʝ ʜʨʫʛʘʯʠʿʝ ʜʝʬʠʥʠʩʘʥʦ, ʨʝʯʠ ʠ ʠʟʨʘʟʠ ʢʦʨʠʰ˂ʝʥʠ ʫ ʙʠʣʦ 
ʢʦʤ ʜʨʫʛʦʤ ʜʦʢʫʤʝʥʪʫ ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ ʦʚʘʿ ʫʛʦʚʦʨ ʠʣʠ ʫ ʙʠʣʦ ʢʦʤ 
ʦʙʘʚʝʰʪʝˁʫ ʜʘʪʦʤ ʫ ʚʝʟʠ ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ ʠʤʘ˂ʝ ʠʩʪʦ ʟʥʘʯʝˁʝ ʜʘʪʦ ʫ 
ʪʦʤ ʜʦʢʫʤʝʥʪʫ ʠʣʠ ʦʙʿʘʚʠ ʢʘʦ ʠ ʫ ʦʚʦʤ ʫʛʦʚʦʨʫ; 

(ʣ) ʉʣʫʯʘʿ ʥʝʠʟʚʨʰʝˁʘ ʦʙʘʚʝʟʘ ʩʝ Ăʥʘʩʪʘʚˀʘò ʘʢʦ ʥʠʿʝ ʦʪʢʣʦˁʝʥ ʠʣʠ ʘʢʦ ʩʝ 
ɿʘʿʤʦʜʘʚʘʮ ʥʠʿʝ ʦʜʨʝʢʘʦ ʥʠʿʝʜʥʦʛ ʦʜ ʩʚʦʿʠʭ ʧʨʘʚʘ ʫ ʚʝʟʠ ʩʘ ʪʠʤ; 

(ʤ) ʫʧʫ˂ʠʚʘˁʝ ʥʘ ʏʣʘʥ ʠʣʠ ʇʨʠʣʦʛ ʧʨʝʜʩʪʘʚˀʘ ʫʧʫ˂ʠʚʘˁʝ ʥʘ ʏʣʘʥ ʠʣʠ 
ʇʨʠʣʦʛ ʦʚʦʛ ʫʛʦʚʦʨʘ; ʠ 

(ʥ) ʨʝʯʠ ʜʘʪʝ ʫ ʤʥʦʞʠʥʠ ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʠ ʿʝʜʥʠʥʫ ʠ ʦʙʨʥʫʪʦ.  
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A ï ɿʝʣʝʥʘ ʪʨʘʥʟʠʮʠʿʘ ʫ ʉʨʙʠʿʠ 

1. ʉʨʙʠʿʘ ʿʝ ʟʝʤˀʘ ʩʘ ʩʨʝʜˁʠʤ ʧʨʠʭʦʜʠʤʘ ʫ ʧʨʦʮʝʩ ʧʨʠʜʨʫʞʠʚʘˁʘ 
ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ. ʉʘ ʧʨʠʭʦʜʦʤ ʧʦ ʛʣʘʚʠ ʩʪʘʥʦʚʥʠʢʘ ʦʜ 9.215 ʋʉɼ, ʉʨʙʠʿʘ ʿʝ 
ʟʝʤˀʘ ʩʘ ʚʠʰʠʤ ʩʨʝʜˁʠʤ ʧʨʠʭʦʜʦʤ (ɺʉʇ). ʅʘʢʦʥ ʧʝʨʠʦʜʘ ʬʠʩʢʘʣʥʝ 
ʢʦʥʩʦʣʠʜʘʮʠʿʝ ʩʨʝʜʠʥʦʤ ʧʨʚʝ ʜʝʮʝʥʠʿʝ XXI ʚʝʢʘ, ʩʨʧʩʢʘ ʧʨʠʚʨʝʜʘ ʩʝ ʦʧʦʨʘʚʠʣʘ 
ʠ ʦʩʪʚʘʨʠʣʘ ʧʨʦʩʝʯʥʫ ʩʪʦʧʫ ʨʘʩʪʘ ʦʜ 3,4%. ɿʘʭʚʘˀʫʿʫ˂ʠ ʩʥʘʞʥʠʤ 
ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʤ ʦʩʥʦʚʘʤʘ, ʟʝʤˀʘ ʿʝ ʜʦʙʨʦ ʧʨʝʙʨʦʜʠʣʘ ʢʨʠʟʫ ʠʟʘʟʚʘʥʫ 
ʧʘʥʜʝʤʠʿʦʤ ʚʠʨʫʩʘ COVID19 ʠ ʙʨʟʦ ʩʝ ʦʧʦʨʘʚˀʘ. ʆʚʘʿ ʧʝʨʠʦʜ ʿʝ ʧʦʛʦʜʦʚʘʦ 
ʥʘʧʨʝʪʢʫ ʫ ʧʨʦʮʝʩʫ ʧʨʠʩʪʫʧʘˁʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ, ʟʘʧʦʯʝʪʦʤ 2012. ʛʦʜʠʥʝ, 
ʦʪʚʘʨʘˁʝʤ ʧʨʝʛʦʚʦʨʘ ʦ ʫʩʚʘʿʘˁʫ ʧʨʘʚʥʠʭ ʪʝʢʦʚʠʥʘ ʫ 22 ʧʦʛʣʘʚˀʘ ï ʫʢˀʫʯʫʿʫ˂ʠ 
ʠ ʇʦʛʣʘʚˀʝ 27 ʦ ʞʠʚʦʪʥʦʿ ʩʨʝʜʠʥʠ ʠ ʢʣʠʤʘʪʩʢʠʤ ʧʨʦʤʝʥʘʤʘ ʠ ʇʦʛʣʘʚˀʫ 15 ʦ 
ʝʥʝʨʛʝʪʠʮʠ. 

2. ʉʨʙʠʿʘ ʩʝ ʩʫʦʯʘʚʘ ʩʘ ʟʥʘʯʘʿʥʠʤ ʝʢʦʣʦʰʢʠʤ ʠʟʘʟʦʚʠʤʘ ʢʦʿʠ ʫʪʠʯʫ ʥʘ 
ʢʚʘʣʠʪʝʪ ʞʠʚʦʪʘ ʛʨʘʹʘʥʘ ʠ ʩʧʦʩʦʙʥʦʩʪ ʜʘ ʧʨʠʚʫʯʝ ʩʪʨʘʥʝ ʜʠʨʝʢʪʥʝ 
ʠʥʚʝʩʪʠʮʠʿʝ. ɿʝʤˀʘ ʿʝ ʧʦʩʝʙʥʦ ʧʦʛʦʹʝʥʘ ʧʨʦʙʣʝʤʠʤʘ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ (i) 
ʫʧʨʘʚˀʘˁʝ ʚʦʜʘʤʘ; (ii) ʫʧʨʘʚˀʘˁʝ ʯʚʨʩʪʠʤ ʦʪʧʘʜʦʤ; ʠ (iii) ʟʘʛʘʹʝˁʝ ʚʘʟʜʫʭʘ. 
ʇʨʠʩʪʫʧ ʢʘʥʘʣʠʟʘʮʠʿʠ ʠ ʧʠʿʘ˂ʦʿ ʚʦʜʠ ʿʦʰ ʫʚʝʢ ʥʝʜʦʩʪʘʿʝ ʟʘ 80% ʦʜʥʦʩʥʦ 25% 
ʩʪʘʥʦʚʥʠʰʪʚʘ (ʫ ʦʜʥʦʩʫ ʥʘ ʧʨʦʩʝʢ ʫ ɽʋ: ʦʜ 13% ʠ 2,5%). ʆʜʩʫʩʪʚʦ ʤʝʭʘʥʠʟʘʤʘ 
ʚʝʟʘʥʠʭ ʟʘ ʮʠʨʢʫʣʘʨʥʫ ʝʢʦʥʦʤʠʿʫ ʜʦʚʦʜʠ ʜʦ ʪʦʛʘ ʜʘ ʩʝ 95% ʯʚʨʩʪʦʛ ʦʪʧʘʜʘ 
ʦʜʣʘʞʝ ʥʘ ʜʝʧʦʥʠʿʝ (ʫ ʦʜʥʦʩʫ ʥʘ ʧʨʦʩʝʢ ʫ ɽʋ: 33%). ʇʨʝʦʚʣʘʹʠʚʘˁʝ ʫʛˀʘ ʫ 
ʝʥʝʨʛʝʪʩʢʦʤ ʤʠʢʩʫ, ʟʘʩʪʘʨʝʣʦʩʪ ʚʦʟʥʦʛ ʧʘʨʢʘ ʤʦʪʦʨʥʠʭ ʚʦʟʠʣʘ ʠ ʪʨʦʰʢʦʚʠ 
ʧʦʚʝʟʘʥʠ ʩʘ ʫʢʣʘˁʘˁʝʤ ʟʘʛʘʹʝˁʘ ʫ ʠʥʜʫʩʪʨʠʿʠ ʜʦʚʦʜʝ ʜʦ ʪʦʛʘ ʜʘ ʿʝ 98% 
ʩʪʘʥʦʚʥʠʰʪʚʘ ʠʟʣʦʞʝʥʦ ʥʠʚʦʠʤʘ ʬʠʥʠʭ ʯʝʩʪʠʮʘ ʠʟʥʘʜ ʧʨʘʛʘ ʢʦʿʠ ʧʨʝʧʦʨʫʯʫʿʝ 
ʉɿʆ (ʫ ʦʜʥʦʩʫ ʥʘ ʧʨʦʩʝʢ ɽʋ: 55%). ɿʘʛʘʹʝˁʝ ʚʘʟʜʫʭʘ ʿʝ ʿʝʜʥʦ ʦʜ ʥʘʿʚʘʞʥʠʿʠʭ 
ʧʠʪʘˁʘ ʿʘʚʥʦʛ ʟʜʨʘʚˀʘ, ʠʟʘʟʠʚʘʿʫ˂ʠ ʩʢʦʨʦ 62 ʩʤʨʪʥʘ ʩʣʫʯʘʿʘ ʥʘ 100.000 ˀʫʜʠ 
ʩʚʘʢʝ ʛʦʜʠʥʝ ï ʩʘ ʟʥʘʯʘʿʥʠʤ ʫʪʠʮʘʿʝʤ ʥʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪ2 ˀʫʜʩʢʦʛ ʢʘʧʠʪʘʣʘ.  

3. ʂʣʠʤʘʪʩʢʝ ʧʨʦʤʝʥʝ ʩʪʚʘʨʘʿʫ ʠ ʬʠʟʠʯʢʝ ʠ ʪʨʘʥʟʠʮʠʦʥʝ ʨʠʟʠʢʝ ʟʘ 
ʟʝʤˀʫ. ʉʨʙʠʿʘ ʿʝ ʚʝʦʤʘ ʠʟʣʦʞʝʥʘ ʚʘʨʠʿʘʙʠʣʥʦʩʪʠ ʢʦʿʫ ʢʣʠʤʘʪʩʢʝ ʧʨʦʤʝʥʝ 
ʠʤʘʿʫ ʥʘ ʭʠʜʨʦʤʝʪʨʠʿʫ. ʋ 2014. ʛʦʜʠʥʠ, ʟʝʤˀʘ ʿʝ ʙʠʣʘ ʧʦʛʦʹʝʥʘ ʠʩʪʦʨʠʿʩʢʠʤ 
ʧʦʧʣʘʚʘʤʘ ʢʦʿʝ ʩʫ ʜʠʨʝʢʪʥʦ ʠʣʠ ʠʥʜʠʨʝʢʪʥʦ ʧʦʛʦʜʠʣʝ ʚʠʰʝ ʦʜ 300.000 
ʜʦʤʘ˂ʠʥʩʪʘʚʘ ʠ ʧʨʦʫʟʨʦʢʦʚʘʣʝ ʬʠʟʠʯʢʫ ʰʪʝʪʫ ʦʜ 1,5 ʤʠʣʠʿʘʨʜʠ ʜʦʣʘʨʘ (3,2% 
ɹɼʇ-ʘ). ʉʚʝ ʯʝʰ˂ʝ ʩʫʰʝ ʪʘʢʦʹʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʨʠʟʠʢ ʟʘ ʧʦˀʦʧʨʠʚʨʝʜʫ (10% 
ɹɼʇ-ʘ, 20% ʠʟʚʦʟʘ) ʠ ʟʘʭʪʝʚʘʿʫ ʧʨʠʤʝʥʫ ʤʝʨʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ. ʋ ʧʦʛʣʝʜʫ 
ʝʤʠʩʠʿʝ ʛʘʩʦʚʘ ʩʘ ʝʬʝʢʪʦʤ ʩʪʘʢʣʝʥʝ ʙʘʰʪʝ (GHG), ʉʨʙʠʿʘ ʠʤʘ ʩʢʨʦʤʘʥ 
ʜʦʧʨʠʥʦʩ ʛʣʦʙʘʣʥʦʤ ʙʫ˅ʝʪʫ ʫʛˀʝʥʠʢʘ (0,1% ʝʤʠʩʠʿʘ). ʅʠʚʦ ʝʤʠʩʠʿʘ ʧʦ ʛʣʘʚʠ 
ʩʪʘʥʦʚʥʠʢʘ ʫʧʦʨʝʜʠʚ ʿʝ ʩʘ ʜʨʫʛʠʤ ʟʝʤˀʘʤʘ ʩʘ ʩʨʝʜˁʠʤ ʧʨʠʭʦʜʠʤʘ (8,9 ʧʨʝʤʘ 
8,4 tCO2 ʧʦ ʛʣʘʚʠ ʩʪʘʥʦʚʥʠʢʘ3). ʄʝʹʫʪʠʤ, ʠʥʪʝʥʟʠʪʝʪ ʝʤʠʩʠʿʝ ʫʛˀʝʥʠʢʘ ʫ 
ʝʢʦʥʦʤʠʿʠ ʚʝʦʤʘ ʿʝ ʚʠʩʦʢ. ʋʛʘˀ ʯʠʥʠ 49% ʝʥʝʨʛʝʪʩʢʦʛ ʤʠʢʩʘ, ʠ ʪʦ ʫʛʣʘʚʥʦʤ 
ʣʠʛʥʠʪ ï ʚʨʩʪʘ ʫʛˀʘ ʢʦʿʘ ʿʝ ʚʠʩʦʢʦʫʛˀʝʥʠʯʥʘ (65-75%) ʠ ʝʥʝʨʛʝʪʩʢʠ 
ʥʝʝʬʠʢʘʩʥʘ. ʂʘʦ ʨʝʟʫʣʪʘʪ ʪʦʛʘ, ʉʨʙʠʿʘ ʝʤʠʪʫʿʝ ʤʥʦʛʦ ʚʠʰʝ CO2 ʦʜ ʟʝʤʘˀʘ ʩʘ 
ʢʦʿʠʤʘ ʤʦʞʝ ʜʘ ʩʝ ʧʦʨʝʜʠ ʢʘʢʦ ʙʠ ʧʨʦʠʟʚʝʣʘ ʿʝʜʥʘʢʫ ʢʦʣʠʯʠʥʫ ʝʥʝʨʛʠʿʝ, ʰʪʦ 
ʧʦʚʝ˂ʘʚʘ ʠʥʪʝʥʟʠʪʝʪ ʫʛˀʝʥʠʢʘ ʫ ˁʝʥʦʿ ʝʢʦʥʦʤʠʿʠ. ɼʘ ʙʠ ʩʝ ʧʨʠʙʣʠʞʠʣʘ 
ʝʚʨʦʧʩʢʦʤ ʧʨʦʩʝʢʫ, ʉʨʙʠʿʘ ʙʠ ʤʦʨʘʣʘ ʜʨʘʩʪʠʯʥʦ ʜʘ ʩʤʘˁʠ ʠʥʪʝʥʟʠʪʝʪ 
ʫʛˀʝʥʠʢʘ, ʰʪʦ ʩʝ ʤʦʞʝ ʧʦʩʪʠ˂ʠ ʩʘʤʦ ʧʦʩʪʝʧʝʥʦ ʠ ʟʘʭʪʝʚʘ˂ʝ ʟʥʘʯʘʿʥʘ ʫʣʘʛʘˁʘ ʠ 
ʤʝʨʝ ʧʦʣʠʪʠʢʝ ʫ ʝʥʝʨʛʝʪʩʢʦʤ ʩʝʢʪʦʨʫ ï ʢʘʢʦ ʥʘ ʩʪʨʘʥʠ ʧʨʦʠʟʚʦʜˁʝ ʪʘʢʦ ʠ ʥʘ 
ʩʪʨʘʥʠ ʧʦʪʨʘʞˁʝ. ʄʝʹʫʪʠʤ, ʉʨʙʠʿʘ ʩʝ ʩʫʦʯʘʚʘ ʩʘ ʢʨʘʪʢʦʨʦʯʥʠʤ ʠʤʧʝʨʘʪʠʚʦʤ 
ʩʘ ʩʪʫʧʘˁʝʤ ʥʘ ʩʥʘʛʫ ʄʝʭʘʥʠʟʤʘ ɽʋ ʟʘ ʧʨʝʢʦʛʨʘʥʠʯʥʦ ʧʨʠʣʘʛʦʹʘʚʘˁʝ 

                                                
2
 ʉʚʠ ʧʦʜʘʮʠ ʩʫ ʧʨʝʫʟʝʪʠ ʠʟ ʙʘʟʝ ʧʦʜʘʪʘʢʘ ʀʥʜʠʢʘʪʦʨʘ ʩʚʝʪʩʢʦʛ ʨʘʟʚʦʿʘ ʠʟ 2022. ʛʦʜʠʥʝ (World 

Development Indicators) 
3
 ʇʦʜʘʮʠ ʦ ʝʤʠʩʠʿʠ GHG ʠ ʙʨʦʿʫ ʩʪʘʥʦʚʥʠʢʘ ʩʫ ʧʨʝʫʟʝʪʠ ʠʟ ʀʥʩʪʠʪʫʪʘ ʟʘ ʩʚʝʪʩʢʝ ʨʝʩʫʨʩʝ ʠ 

ʀʥʜʠʢʘʪʦʨʘ ʩʚʝʪʩʢʦʛ ʨʘʟʚʦʿʘ ʟʘ 2019. ʛʦʜʠʥʫ 



172 
 

ʫʛˀʝʥʠʢʘ (ʎɹɸʄ). ʋ ʨʦʢʫ ʦʜ ʪʨʠ ʛʦʜʠʥʝ, ʟʥʘʯʘʿʘʥ ʜʝʦ ʩʨʧʩʢʦʛ ʠʟʚʦʟʘ (1,3 
ʤʠʣʠʿʘʨʜʝ ʜʦʣʘʨʘ) ˂ʝ ʜʦʞʠʚʝʪʠ ʜʝʛʨʘʜʘʮʠʿʫ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʰʪʦ ˂ʝ ʫʪʠʮʘʪʠ ʥʘ 
ʧʨʦʠʟʚʦʜˁʫ, ʟʘʧʦʰˀʘʚʘˁʝ ʠ ʟʘʨʘʜʝ ʰʪʦ ʙʠ ʤʦʛʣʦ ʜʘ ʩʝ ʦʜʨʘʟʠ ʯʘʢ ʥʘ 4% 
ɹɼʇ-ʘ4. ʀʧʘʢ, ʧʨʝʜʚʠʹʘ ʩʝ ʜʘ ʙʠ ï ʫʟ ʨʝʣʝʚʘʥʪʥʝ ʧʦʣʠʪʠʢʝ, ʠʥʚʝʩʪʠʮʠʿʝ ʠ 
ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʪʨʞʠʰʪʘ ï ʢʦʥʘʯʥʠ ʫʪʠʮʘʿ ʤʦʛʘʦ ʙʠʪʠ 0,2% ɹɼʇ-ʘ. ʉʨʙʠʿʘ ʩʪʦʛʘ 
ʤʦʨʘ ʰʪʦ ʧʨʝ ʜʘ ʜʝʬʠʥʠʰʝ ʢʨʝʜʠʙʠʣʥʫ ʧʫʪʘˁʫ, ʥʝ ʩʘʤʦ ʟʘ ʫʙʣʘʞʘʚʘˁʝ 
ʫʪʠʮʘʿʘ ʢʣʠʤʘʪʩʢʠʭ ʧʨʦʤʝʥʘ ʚʝ˂ ʠ ʟʘ ʜʝʢʘʨʙʦʥʠʟʘʮʠʿʫ ʩʚʦʿʝ ʠʥʜʫʩʪʨʠʿʝ. 

4. ɺʣʘʜʘ ʉʨʙʠʿʝ (ɺʉ) ʿʝ ʧʦʩʚʝ˂ʝʥʘ ʫʥʘʧʨʝʹʝˁʫ ʝʢʦʣʦʰʢʦʛ ʠ 
ʢʣʠʤʘʪʩʢʦʛ ʫʯʠʥʢʘ ʥʘ ʤʝʹʫʥʘʨʦʜʥʦʤ ʠ ʝʚʨʦʧʩʢʦʤ ʥʠʚʦʫ. ʅʦʚʠʤ 
ʥʘʮʠʦʥʘʣʥʦ ʫʪʚʨʹʝʥʠʤ ʜʦʧʨʠʥʦʩʦʤ (ʅɼʎ) ʧʦʜʥʝʪʠʤ ʫ ʘʚʛʫʩʪʫ 2022. ʛʦʜʠʥʝ, 
ʉʨʙʠʿʘ ʩʝ ʦʙʘʚʝʟʘʣʘ ʧʨʝʤʘ ʇʘʨʠʩʢʦʤ ʩʧʦʨʘʟʫʤʫ ʜʘ ʩʤʘˁʠ ʝʤʠʩʠʿʝ ʛʘʩʦʚʘ ʩʘ 
ʝʬʝʢʪʦʤ ʩʪʘʢʣʝʥʝ ʙʘʰʪʝ (GHG) ʟʘ 33,3% ʜʦ 2030. ʛʦʜʠʥʝ. ʇʘʨʘʣʝʣʥʦ, ʢʘʦ ʜʝʦ 
ʧʨʦʮʝʩʘ ʧʨʠʩʪʫʧʘˁʘ ɽʋ, ʉʨʙʠʿʘ ʿʝ ʫʩʚʦʿʠʣʘ 2020. ʛʦʜʠʥʝ ɿʝʣʝʥʫ ʘʛʝʥʜʫ ʟʘ 
ɿʘʧʘʜʥʠ ɹʘʣʢʘʥ. ɿʝʣʝʥʘ ʘʛʝʥʜʘ ʿʝ ʩʢʫʧ ʮʠˀʝʚʘ ʜʝʬʠʥʠʩʘʥʠʭ ʦʜ ʩʪʨʘʥʝ ɽʋ ʠ 
ʙʘʣʢʘʥʩʢʠʭ ʜʨʞʘʚʘ ʢʘʢʦ ʙʠ ʩʝ ʧʨʠʙʣʠʞʠʣʠ ʝʚʨʦʧʩʢʦʤ ʮʠˀʫ ʥʝʫʪʨʘʣʥʦʩʪʠ 
ʫʛˀʝʥʠʢʘ ʜʦ 2050. ʛʦʜʠʥʝ ʠ ʧʘʢʝʪʫ ʌʠʪ ʬʦʨ 55. ɿʝʣʝʥʘ ʘʛʝʥʜʘ ʠʤʘ ʬʦʨʤʫ 
ʘʢʮʠʦʥʦʛ ʧʣʘʥʘ ʦʜ ʧʝʪ ʩʪʫʙʦʚʘ ʠ ʧʦʩʪʘʚˀʘ ʩʪʨʘʪʝʰʢʠ ʦʢʚʠʨ ʟʘ ʝʢʦʣʦʰʢʫ 
ʪʨʘʥʟʠʮʠʿʫ ʫ ʉʨʙʠʿʠ 

5. ɺʣʘʜʘ ʉʨʙʠʿʝ ʿʝ ʧʦʯʝʣʘ ʜʘ ʫʩʢʣʘʹʫʿʝ ɿʝʣʝʥʫ ʘʛʝʥʜʫ ʩʘ ʩʚʦʿʠʤ 
ʥʘʮʠʦʥʘʣʥʠʤ ʩʪʨʘʪʝʛʠʿʘʤʘ, ʘʣʠ ʥʘʠʣʘʟʠ ʥʘ ʧʦʪʝʰʢʦ˂ʝ ʜʘ ʿʝ ʫʩʢʣʘʜʠ ʩʘ 
ʠʥʚʝʩʪʠʮʠʿʘʤʘ ʠ ʤʝʨʘʤʘ ʧʦʣʠʪʠʢʝ. ɺʣʘʜʘ ʉʨʙʠʿʝ ʿʝ ʦʜ 2020. ʛʦʜʠʥʝ ʫʩʚʦʿʠʣʘ, 
ʨʝʚʠʜʠʨʘʣʘ ʠʣʠ ʧʦʢʨʝʥʫʣʘ ʠʟʨʘʜʫ ʜʚʘʜʝʩʝʪ ʜʦʢʫʤʝʥʘʪʘ ʿʘʚʥʠʭ ʧʦʣʠʪʠʢʘ 
(ʩʪʨʘʪʝʛʠʿʘ, ʧʨʦʛʨʘʤʘ ʠ ʘʢʮʠʦʥʠʭ ʧʣʘʥʦʚʘ) ʢʘʢʦ ʙʠ ʩʚʦʿʝ ʜʝʣʦʚʘˁʝ ʫʩʢʣʘʜʠʣʘ ʩʘ 
ʮʠˀʝʚʠʤʘ ɿʝʣʝʥʝ ʘʛʝʥʜʝ. ʋ ʦʙʣʘʩʪʠ ʢʣʠʤʝ, ʚʣʘʩʪʠ ʩʫ ʘʨʪʠʢʫʣʠʩʘʣʝ ʚʠʟʠʿʫ ʟʘ 
ʧʦʩʪʠʟʘˁʝ ʮʠˀʝʚʘ ʅɼʎ-ʘ ʢʨʦʟ ʦʢʚʠʨʥʠ ʟʘʢʦʥ ʦ ʢʣʠʤʘʪʩʢʠʤ ʧʨʦʤʝʥʘʤʘ (ɿʂʇ), 
ʫʩʚʦʿʝʥ ʫ ʤʘʨʪʫ 2021. ʛʦʜʠʥʝ ʥʘʢʦʥ ʧʦʜʨʰʢʝ ɸʌɼ-ʘ ʠ ʉʚʝʪʩʢʝ ʙʘʥʢʝ (ʎʈʉ1020 ï 
ɻʨʘʜʦʚʠ ʠ ʢʣʠʤʘʪʩʢʝ ʧʨʦʤʝʥʝ). ʆʚʘʿ ʟʘʢʦʥ ʫʩʧʦʩʪʘʚˀʘ ʦʩʥʦʚʫ ʟʘ ʧʣʘʥʠʨʘˁʝ ʠ 
ʩʧʨʦʚʦʹʝˁʝ ʿʘʚʥʠʭ ʧʦʣʠʪʠʢʘ ʦ ʢʣʠʤʘʪʩʢʠʤ ʧʨʦʤʝʥʘʤʘ ʠ ʥʘʣʘʞʝ ʫʩʚʘʿʘˁʝ 
ʩʪʨʘʪʝʛʠʿʝ ʥʠʩʢʦʫʛˀʝʥʠʯʥʦʛ ʨʘʟʚʦʿʘ ʠ ʥʘʮʠʦʥʘʣʥʦʛ ʧʣʘʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ. 
ʇʦʨʝʜ ʪʦʛʘ, ɺʣʘʜʘ ʉʨʙʠʿʝ ʿʝ ʪʘʢʦʹʝ ʧʨʝʜʫʟʝʣʘ ʧʨʠʧʨʝʤʫ ʥʘʮʠʦʥʘʣʥʝ 
ʝʥʝʨʛʝʪʩʢʝ ʠ ʢʣʠʤʘʪʩʢʝ ʩʪʨʘʪʝʛʠʿʝ (ʅɽʂʉ) ʠ ʨʝʚʠʟʠʿʫ ʩʪʨʘʪʝʛʠʿʝ ʦʜʨʞʠʚʦʛ 
ʫʨʙʘʥʦʛ ʨʘʟʚʦʿʘ. ʅʘʩʪʘʚʘʢ ʟʘʢʦʥʦʜʘʚʥʠʭ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʭ ʨʝʬʦʨʤʠ 
ʧʦʪʨʝʙʥʠʭ ʟʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʩʪʫʙʘ Ăʂʣʠʤʘ, ʝʥʝʨʛʝʪʠʢʘ ʠ ʤʦʙʠʣʥʦʩʪò ɿʝʣʝʥʝ 
ʘʛʝʥʜʝ ʿʝ ʧʨʝʜʤʝʪ ʧʦʜʨʰʢʝ ʚʠʰʝ ʜʦʥʘʪʦʨʘ (ʉʚʝʪʩʢʘ ʙʘʥʢʘ, ɸʌɼ, KfW) ʢʨʦʟ 
ʙʫʝ˅ʪʩʢʦ ʬʠʥʘʥʩʠʨʘˁʝ ʿʘʚʥʠʭ ʧʦʣʠʪʠʢʘ ɿʝʣʝʥʘ ʘʛʝʥʜʘ (ʎʈʉ1025) ʢʦʿʠ ʿʝ 
ʫʩʚʦʿʠʦ ɸʌɼ-ʦʚ ʦʜʙʦʨ ʫ ʜʝʮʝʤʙʨʫ 2022. ʛʦʜʠʥʝ. 

ɹ ï ɸʥʘʣʠʟʘ ʧʨʦʙʣʝʤʘ 

6. ʇʨʝʪʚʘʨʘˁʝ ɿʝʣʝʥʝ ʘʛʝʥʜʝ ʫ ʢʦʥʢʨʝʪʥʝ ʧʨʦʿʝʢʪʝ ʠ ʤʝʨʝ ʟʘʭʪʝʚʘ 
ʿʘʯʘˁʝ ʟʝʣʝʥʦʛ ʧʣʘʥʠʨʘˁʘ ʫ ʉʨʙʠʿʠ. ʇʦʩʪʦʿʝ˂ʠ ʩʠʩʪʝʤʠ ʧʣʘʥʠʨʘˁʘ, 
ʧʨʦʛʨʘʤʠʨʘˁʘ, ʙʫ˅ʝʪʠʨʘˁʘ ʠ ʧʨʘ˂ʝˁʘ (ʇʇɹʇ) ʩʫ ʘʜʝʢʚʘʪʥʠ. Mʝʹʫʪʠʤ, 
ʥʝʜʦʩʪʘʿʫ ʦʜʨʝʹʝʥʝ ʢˀʫʯʥʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʥʝʦʧʭʦʜʥʝ ʟʘ ʧʣʘʥʠʨʘˁʝ ʟʝʣʝʥʝ 
ʪʨʘʥʟʠʮʠʿʝ. ʆʚʦ ʩʝ ʧʦʩʝʙʥʦ ʦʜʥʦʩʠ ʥʘ ʯʠˁʝʥʠʮʫ ʜʘ ʩʝ ʚʣʘʩʪʠ ʫ ʉʨʙʠʿʠ 
ʩʫʦʯʘʚʘʿʫ ʩʘ ʧʦʪʝʰʢʦ˂ʘʤʘ ʜʘ (i) ʘʨʪʠʢʫʣʠʰʫ ʩʪʨʘʪʝʛʠʿʝ ʠ ʠʟʙʦʨ ʧʨʦʿʝʢʘʪʘ ʿʘʚʥʠʭ 
ʠʥʚʝʩʪʠʮʠʿʘ; (ii) ʜʝʬʠʥʠʰʫ ʬʠʩʢʘʣʥʫ ʩʪʨʘʪʝʛʠʿʫ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʮʠˀʝʚʠʤʘ; (iii) 
ʫʩʢʣʘʜʝ ʙʫ˅ʝʪʩʢʘ ʠʟʜʚʘʿʘˁʘ ʠ ʢʨʠʪʝʨʠʿʫʤʝ ʥʘʙʘʚʢʠ ʩʘ ɿʝʣʝʥʦʤ ʘʛʝʥʜʦʤ; ʠ (iv) 
ʧʨʘʪʝ ʧʦʩʪʠʛʥʫʪʝ ʨʝʟʫʣʪʘʪʝ ʨʘʜʠ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʧʦʣʠʪʠʢʘ ʪʦʢʦʤ ʚʨʝʤʝʥʘ. ʎʠˀ 
ʦʚʝ ʦʧʝʨʘʮʠʿʝ ʿʝ ʨʝʰʘʚʘˁʝ ʦʚʦʛ Ăʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʿʘʟʘò ʫʟ ʦʙʝʟʙʝʹʠʚʘˁʝ 
ʮʠˀʘʥʦʛ ʬʠʥʘʥʩʠʨʘˁʘ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʧʨʦʿʝʢʘʪʘ ʢʦʿʠ ʜʦʧʨʠʥʦʩʝ ʝʢʦʣʦʰʢʦʿ 
ʪʨʘʥʟʠʮʠʿʠ.  

                                                
4
 G. Magagcho, A. Godin, « ʋʪʠʮʘʿʠ ʎɹɸʄ ʥʘ ʪʨʛʦʚʠʥʩʢʝ ʧʘʨʪʥʝʨʝ ɽʋ: ʧʦʩʣʝʜʠʮʝ ʟʘ ʟʝʤˀʝ ʫ 

ʨʘʟʚʦʿʫè, ʧʫʙʣʠʢʘʮʠʿʘ AFD-ʘ, ʠʟ ʤʘʨʪʘ 2022. ʛʦʜʠʥʝ 
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7. ʇʨʦʙʣʝʤ 1 ï ʇʣʘʥʠʨʘˁʝ ʠ ʧʨʦʛʨʘʤʠʨʘˁʝ ʿʘʚʥʠʭ ʧʦʣʠʪʠʢʘ ʥʝ 
ʪʨʘʥʩʬʦʨʤʠʰʝ ɿʝʣʝʥʫ ʘʛʝʥʜʫ ʫ ʢʦʥʢʨʝʪʥʝ ʤʝʨʝ ʠ ʧʨʦʿʝʢʪʝ. ʈʘʟʚʦʿʝʤ 
ʩʪʨʘʪʝʛʠʿʘ ʠ ʧʨʦʛʨʘʤʘ ʥʘ ʥʠʚʦʫ ʩʝʢʪʦʨʘ ʢʦʦʨʜʠʥʠʨʘ ʢʨʦʚʥʘ ʩʪʨʫʢʪʫʨʘ 
(ʈʝʧʫʙʣʠʯʢʠ ʩʝʢʨʝʪʘʨʠʿʘʪ ʟʘ ʿʘʚʥʫ ʧʦʣʠʪʠʢʫ) ʯʠʿʘ ʿʝ ʤʠʩʠʿʘ ʜʘ ʦʙʝʟʙʝʜʠ 
ʢʦʭʝʨʝʥʪʥʦʩʪ ʠ ʩʪʘʥʜʘʨʜʝ ʢʚʘʣʠʪʝʪʘ. ʄʝʹʫʪʠʤ, ʧʨʠʧʨʝʤʘ ʜʦʢʫʤʝʥʘʪʘ ʿʘʚʥʠʭ 
ʧʦʣʠʪʠʢʘ ʦʜ ʢˀʫʯʥʝ ʚʘʞʥʦʩʪʠ ʟʘ ɿʝʣʝʥʫ ʘʛʝʥʜʫ ʪʨʝʥʫʪʥʦ ʥʝ ʧʦʜʨʘʟʫʤʝʚʘ 
ʠʟʨʘʜʫ ʢʦʥʢʨʝʪʥʠʭ ʘʥʘʣʠʟʘ (ʥʧʨ. ʩʪʨʘʪʝʰʢʝ ʧʨʦʮʝʥʝ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ, 
ʦʙʨʘʯʫʥʘ ʛʨʘʥʠʯʥʦʛ ʪʨʦʰʢʘ ʩʤʘˁʝˁʘ, ʘʥʘʣʠʟʝ ʪʨʦʰʢʦʚʘ ʠ ʢʦʨʠʩʪʠ) ʢʦʿʝ ʙʠ 
ʤʦʛʣʝ ʜʘ ʠʥʬʦʨʤʠʰʫ ʥʘʜʣʝʞʥʝ ʦʨʛʘʥʝ ʦ ʩʧʝʮʠʬʠʯʥʠʤ ʨʠʟʠʮʠʤʘ, ʤʦʛʫ˂ʥʦʩʪʠʤʘ 
ʠ ʫʣʘʟʥʠʤ ʧʦʜʘʮʠʤʘ ʟʘ ɿʝʣʝʥʫ ʘʛʝʥʜʫ ʫ ʩʚʘʢʦʤ ʩʝʢʪʦʨʫ. ʉʘʤʦ ʩʪʨʘʪʝʛʠʿʝ ʠ 
ʧʨʦʛʨʘʤʠ ʄʠʥʠʩʪʘʨʩʪʚʘ ʟʘʰʪʠʪʝ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ (ʄɿɾʉ) ʫʩʧʦʩʪʘʚˀʘʿʫ 
ʝʢʩʧʣʠʮʠʪʥʝ ʚʝʟʝ ʩʘ ɿʝʣʝʥʦʤ ʘʛʝʥʜʦʤ. ʇʦʨʝʜ ʪʦʛʘ, ʩʘʤʦ 60% ɼɱʇ-ʦʚʘ ʿʘʩʥʦ 
ʠʜʝʥʪʠʬʠʢʫʿʝ ʘʢʮʠʿʝ ʦʙʨʘʯʫʥʘʚʘˁʘ ʪʨʦʰʢʦʚʘ ʢʦʿʝ ʩʫ ʧʦʪʨʝʙʥʝ ʟʘ ʧʦʩʪʠʟʘˁʝ 
ʮʠˀʝʚʘ. ʆʚʝ ʩʣʘʙʦʩʪʠ ʫ ʬʘʟʠ ʧʣʘʥʠʨʘˁʘ ʦʛʨʘʥʠʯʘʚʘʿʫ ʨʘʟʤʘʪʨʘˁʝ ʢʣʠʤʝ ʠ 
ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʫ ʬʘʟʠ ʧʨʦʛʨʘʤʠʨʘˁʘ. ɹʫ˅ʝʪʩʢʠ ʧʨʦʛʨʘʤʠ ʜʝʬʠʥʠʩʘʥʠ 
ɿʘʢʦʥʦʤ ʦ ʙʫ˅ʝʪʫ ʥʝ ʫʢˀʫʯʫʿʫ ʠʥʜʠʢʘʪʦʨʝ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʝʢʦʣʦʰʢʠ ʫʯʠʥʘʢ 
ʠʣʠ ʢʣʠʤʘʪʩʢʝ ʘʢʮʠʿʝ. ʉʣʠʯʥʦ ʪʦʤʝ, ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʪʠ ʢʦʿʠ ʩʫ ʥʘ ʣʠʩʪʠ 
ʿʘʚʥʠʭ ʫʣʘʛʘˁʘ ʥʝ ʦʮʝˁʫʿʫ ʩʝ ʧʨʝʤʘ ʫʩʢʣʘʹʝʥʦʩʪʠ ʩʘ ʢʣʠʤʘʪʩʢʠʤ/ʝʢʦʣʦʰʢʠʤ 
ʬʘʢʪʦʨʠʤʘ ï ʰʪʦ ʜʦʚʦʜʠ ʜʦ ʪʦʛʘ ʜʘ ʧʨʦʿʝʢʪʠ ɿʝʣʝʥʝ ʘʛʝʥʜʝ ʥʠʩʫ ʧʨʠʦʨʠʪʝʪ. 

8. ʇʨʦʙʣʝʤ 2 ï ʊʨʝʥʫʪʥʝ ʝʢʦʥʦʤʩʢʝ ʦʢʦʣʥʦʩʪʠ ʚʨʰʝ ʧʨʠʪʠʩʘʢ ʥʘ 
ʬʠʩʢʘʣʥʠ ʧʨʦʩʪʦʨ ʧʦʪʨʝʙʘʥ ʜʘ ʙʠ ʩʝ ʨʝʘʣʠʟʦʚʘʣʘ ɿʝʣʝʥʘ ʘʛʝʥʜʘ. 
ʌʠʩʢʘʣʥʠ ʩʘʚʝʪ ʉʨʙʠʿʝ ʧʨʦʮʝˁʫʿʝ ʪʨʦʰʢʦʚʝ ʩʧʨʦʚʦʹʝˁʘ ɿʝʣʝʥʝ ʘʛʝʥʜʝ ʥʘ 1,5 
ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ ʛʦʜʠʰˁʝ. ɺʣʘʜʘ ʉʨʙʠʿʝ ʿʝ ï ʢʘʦ ʦʜʛʦʚʦʨ ʥʘ ʨʠʟʠʢʝ ʧʦʚʝʟʘʥʝ ʩʘ 
ʝʥʝʨʛʝʪʩʢʦʤ ʢʨʠʟʦʤ ʫ ɽʚʨʦʧʠ ʠ ʩʫʢʦʙʦʤ ʫ ʋʢʨʘʿʠʥʠ ï ʥʝʜʘʚʥʦ ʧʨʠʣʘʛʦʜʠʣʘ ʩʚʦʿʝ 
ʬʠʩʢʘʣʥʝ ʧʨʦʿʝʢʮʠʿʝ ʟʘ ʥʘʨʝʜʥʝ ʪʨʠ ʛʦʜʠʥʝ. ʀʧʘʢ, ɺʣʘʜʘ ʉʨʙʠʿʝ ʥʘʩʪʦʿʠ ʜʘ 
ʦʜʨʞʠ ʚʠʩʦʢ ʥʠʚʦ ʿʘʚʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ (ʠʟʤʝʹʫ 3,8 ʠ 4,4 ʤʠʣʠʿʘʨʜʝ ʝʚʨʘ 
ʛʦʜʠʰˁʝ), ʧʦʩʝʙʥʦ ʫ ʩʝʢʪʦʨʠʤʘ ʢˀʫʯʥʠʤ ʟʘ ɿʝʣʝʥʫ ʘʛʝʥʜʫ, ʢʘʦ ʰʪʦ ʩʫ 
ʝʥʝʨʛʝʪʠʢʘ, ʚʦʜʘ ʠ ʪʨʘʥʩʧʦʨʪ. ʀʘʢʦ ʩʫ ʄʄʌ ʠ ɺʣʘʜʘ ʉʨʙʠʿʝ ʧʦʪʚʨʜʠʣʝ ʩʪʝʥʜ-
ʙʘʿ ʘʨʘʥʞʤʘʥ ʫ ʜʝʮʝʤʙʨʫ 2022. ʛʦʜʠʥʝ, ʿʘʯʘʿʫ˂ʠ ʤʘʢʨʦʝʢʦʥʦʤʩʢʫ ʦʪʧʦʨʥʦʩʪ, ʠ 
ʜʘˀʝ ʩʫ ʧʨʠʩʫʪʥʠ ʟʥʘʯʘʿʥʠ ʬʠʩʢʘʣʥʠ ʨʠʟʠʮʠ. ɼʘ ʙʠ ʥʘʜʦʢʥʘʜʠʣʝ ʨʘʩʪ ʮʝʥʘ 
ʝʥʝʨʛʝʥʘʪʘ, ʚʣʘʩʪʠ ʩʫ ʜʘʣʝ ʟʥʘʯʘʿʥʝ ʩʫʙʚʝʥʮʠʿʝ ʠ ʛʘʨʘʥʮʠʿʝ ʿʘʚʥʠʤ 
ʧʨʝʜʫʟʝ˂ʠʤʘ ʫ ʩʝʢʪʦʨʫ ʝʥʝʨʛʝʪʠʢʝ (ɽʇʉ ʠ ʉʨʠʙʠʿʘʛʘʩ), ʫ ʠʟʥʦʩʫ ʦʜ 2,2% ɹɼʇ-ʘ. 
ʇʦʨʝʜ ʪʦʛʘ, ʟʝʤˀʘ ʿʝ ʠ ʜʘˀʝ ʠʟʣʦʞʝʥʘ ʢʣʠʤʘʪʩʢʠʤ ʥʝʧʦʛʦʜʘʤʘ ʢʘʦ ʰʪʦ ʩʫ 
ʧʦʧʣʘʚʝ ʢʦʿʝ ʩʫ ʧʦʛʦʜʠʣʝ ʟʝʤˀʫ 2014. ʛʦʜʠʥʝ ʠ ʢʦʿʝ ʩʫ ʢʦʰʪʘʣʝ 3,4% ɹɼʇ-ʘ. 
ɸʢʦ ʙʠ ʩʝ ʦʚʠ ʨʠʟʠʮʠ ʤʘʪʝʨʠʿʘʣʠʟʦʚʘʣʠ, ʤʦʛʣʠ ʙʠ ʜʘ ʩʤʘˁʝ ʙʫ˅ʝʪʩʢʠ ʧʨʦʩʪʦʨ 
ʥʘʤʝˁʝʥ ʟʝʣʝʥʠʤ ʠʥʚʝʩʪʠʮʠʿʘʤʘ. ʀʤʧʣʝʤʝʥʪʘʮʠʿʘ ɿʝʣʝʥʝ ʘʛʝʥʜʝ ˂ʝ ʩʪʦʛʘ 
ʟʘʭʪʝʚʘʪʠ ʠ ʦʯʫʚʘˁʝ ʥʘʤʝˁʝʥʠʭ ʩʨʝʜʩʪʘʚʘ ʠ ʦʙʝʟʙʝʹʠʚʘˁʝ ʪʝʤʝˀʥʦʛ ʧʨʘ˂ʝˁʘ 
ʨʠʟʠʢʘ ʧʦ ʿʘʚʥʝ ʬʠʥʘʥʩʠʿʝ ʫ ʉʨʙʠʿʠ.  

9. ʇʨʦʙʣʝʤ 3 ï ʃʘʥʘʮ ʨʘʩʭʦʜʘ ʙʠ ʤʦʛʘʦ ʜʘ ʜʘ ʚʝ˂ʠ ʜʦʧʨʠʥʦʩ ʙʨʞʝʤ 
ʧʦʚʝ˂ʘˁʫ ʩʨʝʜʩʪʘʚʘ ʜʦʜʝˀʝʥʠʭ ɿʝʣʝʥʦʿ ʘʛʝʥʜʠ. ʋʧʨʘʚˀʘˁʝ ʿʘʚʥʠʤ 
ʬʠʥʘʥʩʠʿʘʤʘ ʫ ʉʨʙʠʿʠ ʿʝ ʩʪʘʙʠʣʥʦ, ʘʣʠ ʿʦʰ ʫʚʝʢ ʥʠʿʝ ʫʩʢʣʘʹʝʥʦ ʩʘ ʢʣʠʤʘʪʩʢʠʤ ʠ 
ʝʢʦʣʦʰʢʠʤ ʘʩʧʝʢʪʠʤʘ. ɹʫ˅ʝʪʩʢʠ ʧʨʦʮʝʩ ʥʝ ʧʨʘʪʠ ʠ ʥʝ ʤʝʨʠ ʩʪʝʧʝʥ 
ʫʩʢʣʘʹʝʥʦʩʪʠ ʿʘʚʥʝ ʧʦʪʨʦʰˁʝ ʩʘ ɿʝʣʝʥʦʤ ʘʛʝʥʜʦʤ. ʉʘʜʘʰˁʘ ʙʫ˅ʝʪʩʢʘ 
ʥʦʤʝʥʢʣʘʪʫʨʘ ʥʝ ʦʤʦʛʫ˂ʘʚʘ ʠʜʝʥʪʠʬʠʢʘʮʠʿʫ ʨʘʩʭʦʜʘ ʢʦʿʠ ʟʘʧʨʘʚʦ ʜʦʧʨʠʥʦʩʝ 
ʝʢʦʣʦʰʢʦʿ ʪʨʘʥʟʠʮʠʿʠ (ʥʧʨ. ʠʥʚʝʩʪʠʮʠʿʝ ʫ ʪʝʨʤʠʯʢʫ ʟʘʰʪʠʪʫ ʦʙʿʝʢʘʪʘ, ʨʘʟʚʦʿ 
ʞʝʣʝʟʥʠʯʢʝ ʤʨʝʞʝ), ʥʠʪʠ ʦʥʠʭ ʢʦʿʠ ʥʘ ˁʠʭ ʫʪʠʯʫ (ʥʧʨ. ʩʫʙʚʝʥʮʠʿʘ ʟʘ ʬʦʩʠʣʥʘ 
ʛʦʨʠʚʘ, ʦʜʨʞʘʚʘˁʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʟʘ ʝʢʩʧʣʦʘʪʘʮʠʿʫ ʫʛˀʘ). ɼʘ ʙʠ ʩʧʨʦʚʝʣʠ 
ɿʝʣʝʥʫ ʘʛʝʥʜʫ ʧʦ ʥʘʿʙʦˀʦʿ ʮʝʥʠ, ʚʣʘʩʪʠʤʘ ʿʝ ʧʦʪʨʝʙʘʥ ʦʚʘʿ ʫʚʠʜ ʢʘʢʦ ʙʠ 
ʜʝʬʠʥʠʩʘʣʝ ʥʘʿʙʦˀʫ ʢʦʤʙʠʥʘʮʠʿʫ ʧʦʣʠʪʠʢʝ ʠʟʤʝʹʫ ʧʦʚʝ˂ʘˁʘ ʟʝʣʝʥʝ ʠ 
ʩʤʘˁʝˁʘ ʙʨʘʦʥ ʧʦʪʨʦʰˁʝ. ʐʪʘʚʠʰʝ, ʪʨʝʥʫʪʥʘ ʧʨʘʢʩʘ ʿʘʚʥʠʭ ʥʘʙʘʚʢʠ ʥʝ 
ʜʦʚʦʜʠ ʜʦ ʪʦʛʘ ʜʘ ʥʘʨʫʯʠʦʮʠ ʩʠʩʪʝʤʘʪʩʢʠ ʫʢˀʫʯʫʿʫ ʢʨʠʪʝʨʠʿʫʤʝ ʝʢʦʣʦʰʢʦʛ 
ʫʯʠʥʢʘ ʫ ʩʚʦʿʝ ʧʦʟʠʚʝ ʟʘ ʧʦʜʥʦʰʝˁʝ ʧʦʥʫʜʘ (ʥʧʨ. ʝʬʠʢʘʩʥʦʩʪ ʛʦʨʠʚʘ ʫ 
ʚʦʟʠʣʠʤʘ, ʧʨʠʩʫʩʪʚʦ ʝʢʦ-ʦʟʥʘʢʘ) ï ʰʪʦ ʫʪʠʯʝ ʥʘ ʝʢʦʣʦʰʢʠ ʢʚʘʣʠʪʝʪ ʿʘʚʥʠʭ 
ʠʥʚʝʩʪʠʮʠʿʘ.  
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10. ʇʨʦʙʣʝʤ 4 ï ʉʠʩʪʝʤ ʟʘ ʧʨʘ˂ʝˁʝ ʝʤʠʩʠʿʘ GHG ʠ ʝʢʦʣʦʰʢʠʭ 
ʧʝʨʬʦʨʤʘʥʩʠ ʥʝ ʦʤʦʛʫ˂ʘʚʘ ʝʬʠʢʘʩʥʦ ʫʧʨʘʚˀʘˁʝ ʿʘʚʥʠʤ ʧʦʣʠʪʠʢʘʤʘ. 
ʋʧʨʢʦʩ ʩʚʦʿʦʿ ʧʦʩʚʝ˂ʝʥʦʩʪʠ ʠʩʢʘʟʘʥʦʿ ʧʦʪʧʠʩʠʚʘˁʝʤ ʇʘʨʠʩʢʦʛ ʩʧʦʨʘʟʫʤʘ, 
ʉʨʙʠʿʘ ʥʝ ʩʧʨʦʚʦʜʠ ʛʦʜʠʰˁʠ ʠʥʚʝʥʪʘʨ ʝʤʠʩʠʿʘ GHG. ʅʘʿʥʦʚʠʿʠ ʦʙʿʘʚˀʝʥʠ 
ʧʦʜʘʮʠ ʜʘʪʠʨʘʿʫ ʠʟ 2014. ʛʦʜʠʥʝ. ɿʘʢʦʥ ʦ ʢʣʠʤʘʪʩʢʠʤ ʧʨʦʤʝʥʘʤʘ ʧʨʫʞʘ ʥʦʚ 
ʦʢʚʠʨ ʟʘ ʩʧʨʦʚʦʹʝˁʝ ʠʥʚʝʥʪʘʨʘ ï ʫʢˀʫʯʫʿʫ˂ʠ ʟʘʭʪʝʚʝ ʜʘ ʦʜʨʝʹʝʥʝ ʠʥʜʫʩʪʨʠʿʝ 
(ʫʢˀʫʯʫʿʫ˂ʠ ʦʥʝ ʥʘ ʢʦʿʝ ʫʪʠʯʝ ʎɹɸʄ) ʜʦʢʫʤʝʥʪʫʿʫ ʩʚʦʿʝ ʝʤʠʩʠʿʝ ï ʘʣʠ ʪʦ ʩʝ ʿʦʰ 
ʫʚʝʢ ʥʝ ʩʧʨʦʚʦʜʠ. ʅʝʜʦʩʪʘʪʘʢ ʧʦʜʘʪʘʢʘ ʦ ʝʤʠʩʠʿʘʤʘ ʥʝ ʜʦʟʚʦˀʘʚʘ ʧʨʦʮʝʥʫ 
ʝʬʠʢʘʩʥʦʩʪʠ ʥʘʧʦʨʘ ʜʘ ʩʝ ʧʦʜʨʞʠ ʥʠʩʢʦʫʛˀʝʥʠʯʥʘ ʪʨʘʥʟʠʮʠʿʘ, ʥʠʪʠ ʦʤʦʛʫ˂ʘʚʘ 
ʠʩʧʠʪʠʚʘˁʝ ʝʬʠʢʘʩʥʦʩʪʠ ʿʘʚʥʝ ʧʦʪʨʦʰˁʝ ʧʦ ʧʠʪʘˁʫ ʦʚʦʛ ʮʠˀʘ.  

ʎ ï ʉʧʝʮʠʬʠʯʥʠ ʮʠˀʝʚʠ ʠ ʮʠˀʝʚʠ ʆʧʝʨʘʮʠʿʝ 

11. ʉʚʨʭʘ ʦʚʝ ʦʧʝʨʘʮʠʿʝ ʿʝ ʜʘ ʦʜʚʦʿʠ ʩʨʧʩʢʠ ʨʘʩʪ ʦʜ ʧʨʠʪʠʩʢʘ ʢʦʿʠ ʦʥ 
ʚʨʰʠ ʥʘ ʢʣʠʤʫ ʠ ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ. ɼʘ ʙʠ ʩʝ ʪʦ ʧʦʩʪʠʛʣʦ, ʩʧʝʮʠʬʠʯʥʠ ʮʠˀ 
ʦʧʝʨʘʮʠʿʝ ʙʠ˂ʝ ʿʘʯʘˁʝ ʧʣʘʥʠʨʘˁʘ ʠ ʫʧʨʘʚˀʘˁʘ ʿʘʚʥʠʤ ʬʠʥʘʥʩʠʿʘʤʘ ʢʘʢʦ ʙʠ ʩʝ 
ʫʙʨʟʘʣʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ɿʝʣʝʥʝ ʘʛʝʥʜʝ. ʅʘ ʢʨʘʿʫ ʦʧʝʨʘʮʠʿʝ ʦʯʝʢʫʿʝ ʩʝ ʩʣʝʜʝ˂ʝ: 

× ʈʝʟʫʣʪʘʪ 1 ʀʥʚʝʩʪʠʮʠʦʥʝ ʩʪʨʘʪʝʛʠʿʝ, ʧʨʦʛʨʘʤʠ ʠ ʧʨʦʿʝʢʪʠ ʦʜʨʘʞʘʚʘʿʫ 
ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʠ ʪʨʦʰʢʦʚʝ ʧʦʪʨʝʙʥʝ ʟʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ 
ɿʝʣʝʥʝ ʘʛʝʥʜʝ 

× ʈʝʟʫʣʪʘʪ 2 ɹʫ˅ʝʪʩʢʘ ʩʨʝʜʩʪʚʘ ʟʘ ɿʝʣʝʥʫ ʘʛʝʥʜʫ ʩʝ ʦʜʚʘʿʘʿʫ ʘ ʙʫ˅ʝʪʩʢʠ 
ʨʠʟʠʮʠ ʧʦ ʝʢʦʣʦʰʢʫ ʪʨʘʥʟʠʮʠʿʫ ʘʜʝʢʚʘʪʥʦ ʩʝ ʧʨʘʪʝ 

× ʈʝʟʫʣʪʘʪ 3 ɹʫ˅ʝʪʩʢʝ ʘʣʦʢʘʮʠʿʝ ʠ ʿʘʚʥʝ ʥʘʙʘʚʢʝ ʙʦˀʝ ʩʫ ʫʩʢʣʘʹʝʥʝ ʩʘ 
ʮʠˀʝʚʠʤʘ ɿʝʣʝʥʝ ʘʛʝʥʜʝ 

× ʈʝʟʫʣʪʘʪ 4 ʄʦʛʫ˂ʝ ʿʝ ʧʨʦʮʝʥʠʪʠ GHG ʝʤʠʩʠʿʝ ʿʘʚʥʠʭ ʧʦʣʠʪʠʢʘ ʠ ʫʣʘʛʘˁʘ, 
ʢʘʦ ʠ ʧʦʚʝʟʘʥʠ ʝʢʦʣʦʰʢʠ ʫʯʠʥʘʢ 

 

ɼ ï ɸʨʘʥʞʤʘʥʠ ʚʝʟʘʥʠ ʟʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ 

12. ʆʚʘ ʦʧʝʨʘʮʠʿʘ ʧʨʝʜʩʪʘʚˀʘ ʧʨʦʛʨʘʤ ʙʫ˅ʝʪʩʢʦʛ ʬʠʥʘʥʩʠʨʘˁʘ (ʇɹʌ) 
ʢʦʿʠ ˂ʝ ʜʘʪʠ ʜʦʧʨʠʥʦʩ ʧʨʦʿʝʢʪʠʤʘ ʫ ʦʙʣʘʩʪʠ ʟʝʣʝʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʫ ʉʨʙʠʿʠ.  
ʆʧʝʨʘʮʠʿʘ ʩʝ ʩʘʩʪʦʿʠ ʦʜ ʦʢʚʠʨʘ ʨʝʟʫʣʪʘʪʘ (ʚʠʜʠ ʇʨʠʣʦʛ 3ʎ), ʦʢʚʠʨʘ ʨʘʩʭʦʜʘ 
(ʚʠʜʠ ʇʨʠʣʦʛ 3ɹ) ʠ ʧʨʦʛʨʘʤʘ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ (ʦʧʠʩʘʥʝ ʫ ʜʝʣʫ ʌ ʫ ʇʨʠʣʦʛʫ 3ʎ). 
ʆʚʠ ʝʣʝʤʝʥʪʠ ˂ʝ ʟʘʿʝʜʥʠʯʢʠ ʜʝʣʦʚʘʪʠ ʫ ʧʝʨʠʦʜʫ 2023-2026. ʠ ʧʨʫʞʠ˂ʝ ʧʦʜʨʰʢʫ 
ʠʤʧʣʝʤʝʥʪʘʮʠʿʠ ɿʝʣʝʥʝ ʘʛʝʥʜʝ, ʟʝʣʝʥʦʛ ʧʣʘʥʠʨʘˁʘ ʠ ʧʨʝʫʩʤʝʨʘʚʘˁʘ ʪʦʢʦʚʘ ʢʘ 
ʟʝʣʝʥʠʤ ʫʣʘʛʘˁʠʤʘ ʫ ʉʨʙʠʿʠ.  

i. ʆʢʚʠʨ ʨʝʟʫʣʪʘʪʘ. ʆʢʚʠʨ ʨʝʟʫʣʪʘʪʘ ʜʝʬʠʥʠʰʝ ʦʩʘʤ ʧʦʢʘʟʘʪʝˀʘ ʚʝʟʘʥʠʭ 
ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ (ɼʃʀ) ï ʥʠʟ ʢʦʨʘʢʘ ʢʘʢʦ ʙʠ ʩʝ ʧʦʩʪʠʛʣʠ ʮʠˀʝʚʠ 
ʆʧʝʨʘʮʠʿʝ. ʉʚʘʢʠ ɼʃʀ ʩʘʜʨʞʠ ʯʝʪʠʨʠ ʨʝʟʫʣʪʘʪʘ ʚʝʟʘʥʘ ʟʘ ʧʦʚʣʘʯʝˁʝ 
ʩʨʝʜʩʪʘʚʘ (ɼʃʈ), ʪʿ. ʮʠˀʝʚʘ ʢʦʿʝ ʿʝ ʧʦʪʨʝʙʥʦ ʠʩʧʫʥʠʪʠ ʢʘʢʦ ʙʠ ʩʝ 
ʠʩʧʫʥʠʣʠ ʧʨʝʪʭʦʜʥʠ ʫʩʣʦʚʠ ʟʘ ʩʚʘʢʦ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ. ʅʝʢʠ ɼʃʀ 
ʫʢˀʫʯʫʿʫ ʠ ʧʦʢʘʟʘʪʝˀʝ ʤʝʹʫ-ʨʝʟʫʣʪʘʪʘ (ʀʈʀ), ʪʿ. ʧʦʢʘʟʘʪʝˀʝ ʢʦʿʠ ʥʠʩʫ 
ʚʝʟʘʥʠ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʚʝ˂ ʦʤʦʛʫ˂ʘʚʘʿʫ ɺʉ ʠ ʉʫʬʠʥʘʥʩʠʿʝʨʠʤʘ 
ʜʘ ʧʨʘʪʝ ʥʘʧʨʝʜʘʢ ʢʘ ʧʦʩʪʠʟʘˁʫ ʥʘʨʝʜʥʠʭ ɼʃʈ. ʀʩʧʫˁʝˁʝ ɼʃʈ ˂ʝ ʩʝ 
ʚʝʨʠʬʠʢʦʚʘʪʠ ʥʘ ʛʦʜʠʰˁʝʤ ʥʠʚʦʫ ʦʜ ʩʪʨʘʥʝ ʥʝʟʘʚʠʩʥʦʛ ʘʛʝʥʪʘ ʟʘ 
ʚʝʨʠʬʠʢʘʮʠʿʫ. ʆʢʚʠʨ ʨʝʟʫʣʪʘʪʘ ʿʝ ʜʦʩʪʫʧʘʥ ʫ ʇʨʠʣʦʛʫ 3ʎ.  

ii. ʆʢʚʠʨ ʨʘʩʭʦʜʘ. ʆʢʚʠʨ ʨʘʩʭʦʜʘ ʧʨʫʞʘ ʩʧʠʩʘʢ ʩʚʠʭ ʨʘʩʭʦʜʘ ʢʦʿʠ ʩʝ 
ʩʤʘʪʨʘʿʫ ʦʜ ʢˀʫʯʥʝ ʚʘʞʥʦʩʪʠ ʟʘ ʠʩʧʫˁʝˁʝ ɼʃʀ ʇʨʦʛʨʘʤʘ ʠ ʧʦʩʪʠʟʘˁʝ 
ʫʪʚʨʹʝʥʠʭ ʨʝʟʫʣʪʘʪʘ. ʆʢʚʠʨ ʨʘʩʭʦʜʘ ʩʝ ʦʜʥʦʩʠ ʥʘ ʧʝʨʠʦʜ 2023-26. 
ʛʦʜʠʥʝ ʠ ʧʨʠʣʘʛʦʹʘʚʘ˂ʝ ʩʝ ʪʦʢʦʤ ʆʧʝʨʘʮʠʿʝ ʢʘʢʦ ʙʠ ʩʝ ʫʟʝʦ ʫ ʦʙʟʠʨ 
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ʟʘʢʦʥ ʦ ʙʫ˅ʝʪʫ ʢʦʿʠ ʩʝ ʩʚʘʢʝ ʛʦʜʠʥʝ ʫʩʚʘʿʘ. ɺʉ ˂ʝ ʢʚʘʨʪʘʣʥʦ ʠʟʚʝʰʪʘʚʘʪʠ 
ʦ ʠʤʧʣʝʤʝʥʪʘʮʠʿʠ. ʇʦʨʝʜ ʪʦʛʘ, ɺʉ ʩʝ ʦʙʘʚʝʟʘʣʘ ʜʘ  ʧʦʪʨʦʰʠ ʠʟʥʦʩ ʢʦʿʠ 
˂ʝ ʙʠʪʠ ʙʘʨ ʿʝʜʥʘʢ ʠʟʥʦʩʫ ʬʠʥʘʥʩʠʨʘˁʘ ɸʌɼ-ʘ ʠʟ ʆʢʚʠʨʘ ʨʘʩʭʦʜʘ. 
ʎʝʣʦʢʫʧʘʥ ʦʢʚʠʨ ʨʘʩʭʦʜʘ ʜʦʩʪʫʧʘʥ ʿʝ ʫ ʇʨʠʣʦʛʫ 3ɹ.  

iii. ʊʝʭʥʠʯʢʘ ʧʦʤʦ˂. ʂʨʝʜʠʪʦʤ ˂ʝ ʩʝ ʬʠʥʘʥʩʠʨʘʪʠ ï ʫ ʠʟʥʦʩʫ ʦʜ 3,0 ʤʠʣʠʦʥʘ 
ʝʚʨʘ ʊʨʘʥʰʝ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ ï ʟʘʿʝʜʥʠʯʢʠ ʧʨʦʛʨʘʤ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ ʩʘ 
ʀɹʈɼ-ʦʤ. ʄʠʥʠʩʪʘʨʩʪʚʦ ʬʠʥʘʥʩʠʿʘ ˂ʝ ʫʧʨʘʚˀʘʪʠ ʠ ʢʦʦʨʜʠʥʠʨʘʪʠ ʦʚʦʤ 
ʊʝʭʥʠʯʢʦʤ ʧʦʤʦ˂ʠ ʟʘʿʝʜʥʦ ʩʘ ʩʚʠʤ ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʢʦʿʝ ʫʯʝʩʪʚʫʿʫ ʠ ʢʦʿʝ 
ʠʤʘʿʫ ʢʦʨʠʩʪʠ ʦʜ ʧʦʜʨʰʢʝ ʢʘʢʦ ʙʠ ʩʝ ʧʦʩʪʠʛʣʠ ʜʦʛʦʚʦʨʝʥʠ ɼʃʈ/ʀʈʀ. 
ʇʘʨʘʣʝʣʥʦ, ɸʌɼ ʿʝ ʠʟʿʘʚʠʦ ʜʘ ʿʝ ʤʦʙʠʣʠʩʘʦ ʙʝʩʧʦʚʨʘʪʥʫ ʪʝʭʥʠʯʢʫ ʧʦʤʦ˂ 
ʫ ʠʟʥʦʩʫ ʦʜ 300.000 ʝʚʨʘ ʟʘ ʧʦʪʨʝʙʝ ʧʦʢʨʝʪʘˁʘ ʇʨʦʛʨʘʤʘ, ʧʨʠʤʝʥʦʤ 
ʦʜʘʙʨʘʥʠʭ ʘʢʪʠʚʥʦʩʪʠ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ. ʇʨʝʜʚʠʹʝʥʝ ʘʢʪʠʚʥʦʩʪʠ 
ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ ʜʘʪʝ ʩʫ ʫ ɼʝʣʫ ɻ ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ. 

13. ʅʝʢʦʣʠʢʦ ʠʥʩʪʠʪʫʮʠʿʘ ʫ ʉʨʙʠʿʠ ʙʠ˂ʝ ʫʢˀʫʯʝʥʦ ʫ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ 
ʆʧʝʨʘʮʠʿʝ, ʜʦʢ ˂ʝ ʄʠʥʠʩʪʘʨʩʪʚʦ ʬʠʥʘʥʩʠʿʘ ʙʠʪʠ ʟʘʜʫʞʝʥʦ ʟʘ ʥʘʜʟʦʨ. 
ʄʠʥʠʩʪʘʨʩʪʚʦ ʬʠʥʘʥʩʠʿʘ, ʢʘʦ ʠʥʩʪʠʪʫʮʠʿʘ ʥʘʜʣʝʞʥʘ ʟʘ ʿʘʚʥʝ ʬʠʥʘʥʩʠʿʝ, 
ʦʜʛʦʚʦʨʥʦ ʿʝ ʟʘ ʢʦʦʨʜʠʥʘʮʠʿʫ ʆʧʝʨʘʮʠʿʝ. ʆʥʦ ˂ʝ ʢʦʦʨʜʠʥʠʨʘʪʠ ʘʢʪʠʚʥʦʩʪʠ 
ʫʩʤʝʨʝʥʝ ʥʘ ʧʦʩʪʠʟʘˁʝ ɼʃʈ, ʧʨʘʪʠʪʠ ʥʘʧʨʝʜʘʢ, ʠʤʧʣʝʤʝʥʪʠʨʘʪʠ ʆʢʚʠʨ 
ʨʘʩʭʦʜʘ ʠ ʩʘʨʘʹʠʚʘʪʠ ʩʘ ʉʫʬʠʥʘʥʩʠʿʝʨʠʤʘ. ʇʦʨʝʜ ʄʠʥʠʩʪʘʨʩʪʚʘ ʬʠʥʘʥʩʠʿʘ, 
ʆʧʝʨʘʮʠʿʘ ˂ʝ ʫʢˀʫʯʠʪʠ ʠ: 

i. ʈʝʩʦʨʥʘ ʤʠʥʠʩʪʘʨʩʪʚʘ ʢˀʫʯʥʘ ʟʘ ɿʝʣʝʥʫ ʘʛʝʥʜʫ. ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʟʘʰʪʠʪʝ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ (Mɿɾʉ), ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʛʨʘʹʝʚʠʥʘʨʩʪʚʘ, ʩʘʦʙʨʘ˂ʘʿʘ ʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ (MɻʉʀI), 
ʄʠʥʠʩʪʘʨʩʪʚʦ ʨʫʜʘʨʩʪʚʘ ʠ ʝʥʝʨʛʝʪʠʢʝ (Mʈɽ), ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʧʦˀʦʧʨʠʚʨʝʜʝ, ʰʫʤʘʨʩʪʚʘ ʠ ʚʦʜʦʧʨʠʚʨʝʜʝ (ʄʇʐɺ), 
ʄʠʥʠʩʪʘʨʩʪʚʦ ʟʘ ʿʘʚʥʘ ʫʣʘʛʘˁʘ (Mɱʋ); 

ii. ʆʨʛʘʥʠ ʠ ʢʦʥʪʨʦʣʥʘ ʪʝʣʘ ʟʘʜʫʞʝʥʘ ʟʘ ʧʣʘʥʠʨʘˁʝ, ʧʨʦʛʨʘʤʠʨʘˁʝ, 
ʙʫ˅ʝʪʠʨʘˁʝ ʠ ʧʨʘ˂ʝˁʝ ʿʘʚʥʠʭ ʧʦʣʠʪʠʢʘ. ʈʝʧʫʙʣʠʯʢʠ ʩʝʢʨʝʪʘʨʠʿʘʪ 
ʟʘ ʿʘʚʥʝ ʧʦʣʠʪʠʢʝ (ʈʉɱʇ); ʈʝʧʫʙʣʠʯʢʘ ʜʠʨʝʢʮʠʿʘ ʟʘ ʠʤʦʚʠʥʫ 
(ʈɼʀ); ʂʘʥʮʝʣʘʨʠʿʘ ʟʘ ʿʘʚʥʝ ʥʘʙʘʚʢʝ (ʂɱʅ), ʋʧʨʘʚʘ ʟʘ ʟʘʿʝʜʥʠʯʢʝ 
ʧʦʩʣʦʚʝ ʨʝʧʫʙʣʠʯʢʠʭ ʦʨʛʘʥʘ (ʋɿʇʈʆ). 

ʋʧʨʘʚʥʠ ʦʜʙʦʨ ʆʧʝʨʘʮʠʿʝ (ʋʆʆ) ʙʠ˂ʝ ʦʩʥʦʚʘʥ ʟʘ ʩʪʨʘʪʝʰʢʝ ʩʤʝʨʥʠʮʝ ʟʘ 
ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʆʧʝʨʘʮʠʿʝ ʠ ʠʥʪʝʥʟʠʚʠʨʘ˂ʝ ʤʝʹʫʨʝʩʦʨʥʫ ʢʦʦʨʜʠʥʘʮʠʿʫ ʥʘ 
ʧʦʩʪʠʟʘˁʫ ʮʠˀʝʚʘ ɿʝʣʝʥʝ ʘʛʝʥʜʝ. ʋʆʆ ˂ʝ ʧʨʝʜʩʝʜʘʚʘʪʠ ʤʠʥʠʩʪʘʨ ʬʠʥʘʥʩʠʿʘ ʠ 
ʫʢˀʫʯʠ˂ʝ ʩʚʝ ʨʝʣʝʚʘʥʪʥʝ ʘʢʪʝʨʝ ʆʧʝʨʘʮʠʿʝ ʥʘ ʚʠʩʦʢʦʤ ʥʠʚʦʫ. ʋʆʆ ˂ʝ 
ʫʩʧʦʩʪʘʚʠʪʠ ʚʝʟʫ ʩʘ ʚʣʘʜʠʥʠʤ ʨʘʜʥʠʤ ʛʨʫʧʘʤʘ ʧʦʩʚʝ˂ʝʥʠʤ ʨʝʬʦʨʤʘʤʘ 
ʫʧʨʘʚˀʘˁʘ ʿʘʚʥʠʤ ʬʠʥʘʥʩʠʿʘʤʘ  ʠ ʤʝʭʘʥʠʟʤʠʤʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ɿʝʣʝʥʝ 
ʘʛʝʥʜʝ. 

ʋʆʆ ʧʦʜʨʰʢʫ ˂ʝ ʧʨʫʞʘʪʠ ʩʪʘʣʥʠ ʩʝʢʨʝʪʘʨʠʿʘʪ ʉʄʉɽʀ ʄʠʥʠʩʪʘʨʩʪʚʘ 
ʬʠʥʘʥʩʠʿʘ. ʆʥ ˂ʝ ʢʦʦʨʜʠʥʠʨʘʪʠ ʠ ʜʦʩʪʘʚˀʘʪʠ ʠʥʬʦʨʤʘʮʠʿʝ ʨʘʟʣʠʯʠʪʠʤ 
ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʪʦʢʦʤ ʪʨʘʿʘˁʘ ʆʧʝʨʘʮʠʿʝ.  

14. ʇʨʠʨʫʯʥʠʢ ʟʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʦʧʝʨʘʮʠʿʝ (ʆʀʄ) ʙʠ˂ʝ ʜʦʥʝʪ ʢʘʢʦ ʙʠ 
ʩʝ ʜʝʬʠʥʠʩʘʣʠ ʧʨʠʥʮʠʧʠ ʠ ʧʨʘʚʠʣʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ. ʇʨʠʨʫʯʥʠʢ ˂ʝ, ʠʟʤʝʹʫ 
ʦʩʪʘʣʦʛ, ʜʝʬʠʥʠʩʘʪʠ (i) ʤʝʪʦʜʝ ʦʙʨʘʯʫʥʘ ɼʃʈ ʫ ʆʢʚʠʨʫ ʨʝʟʫʣʪʘʪʘ; (ii) ʧʦʩʪʫʧʘʢ 
ʥʝʟʘʚʠʩʥʝ ʚʝʨʠʬʠʢʘʮʠʿʝ ɼʃʈ; (iii) ʤʝʪʦʜʝ ʧʨʘʚʜʘˁʘ ʆʢʚʠʨʘ ʨʘʩʭʦʜʘ; (iv) 
ʦʜʨʝʜʙʝ ʦ ʧʨʘ˂ʝˁʫ ʝʢʦʣʦʰʢʠʭ ʠ ʩʦʮʠʿʘʣʥʠʭ ʨʠʟʠʢʘ ʧʦ ʆʧʝʨʘʮʠʿʫ; ʠ (v) ʩʠʩʪʝʤ 
ʧʨʘ˂ʝˁʘ ʠ ʝʚʘʣʫʘʮʠʿʝ. 
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15. ʇʨʦʛʨʘʤ ʯʠʥʠ ʦʩʘʤ ɼʃʀ ʯʠʿʠ ʮʠˀ ʿʝ ʫʥʘʧʨʝʹʝˁʝ ʧʣʘʥʠʨʘˁʘ, 
ʧʨʦʛʨʘʤʠʨʘˁʘ, ʙʫ˅ʝʪʠʨʘˁʘ ʠ ʧʨʘ˂ʝˁʘ ʟʝʣʝʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ. ʆʚʠ ɼʃʀ ʩʝ 
ʦʜʥʦʩʝ ʥʘ ʨʘʟʣʠʯʠʪʝ ʢʘʨʠʢʝ ʫ ʣʘʥʮʫ ʤʝʨʘ ʿʘʚʥʠʭ ʧʦʣʠʪʠʢʘ ï ʦʜ ʧʣʘʥʠʨʘˁʘ ʜʦ 
ʝʚʘʣʫʘʮʠʿʝ, ʧʨʝʢʦ ʧʨʠʧʨʝʤʝ ʧʨʦʿʝʢʘʪʘ, ʝʚʠʜʝʥʪʠʨʘˁʘ ʠʤʦʚʠʥʝ, ʥʘʙʘʚʢʝ ʠʣʠ 
ʧʨʘ˂ʝˁʘ ʛʘʩʘ ʩʘ ʝʬʝʢʪʦʤ ʩʪʘʢʣʝʥʝ ʙʘʰʪʝ. ʋ ʆʢʚʠʨʫ ʨʝʟʫʣʪʘʪʘ ʜʘʪʦʤ ʫ ʇʨʠʣʦʛʫ 
3ʎ ʜʘʪʘ ʿʝ ʪʘʯʥʘ ʬʦʨʤʫʣʘʮʠʿʘ ɼʃʈ ʠ ʀʈʀ ʢʦʿʠ ʯʠʥʝ ʩʚʘʢʠ ɼʃʀ.  

× ɼʃʀ 1 ʇʣʘʥʠʨʘˁʝ. ʇʦʙʦˀʰʘʥʦ ʨʘʟʤʘʪʨʘˁʝ ʧʠʪʘˁʘ ʢʣʠʤʝ ʠ ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ ʫ ʜʦʢʫʤʝʥʪʠʤʘ ʿʘʚʥʠʭ ʧʦʣʠʪʠʢʘ. ʋʢˀʫʯʠʚʘˁʝ ʧʨʦʮʝʥʘ 
ʪʨʦʰʢʦʚʘ ʫ ʜʦʢʫʤʝʥʪʘ ʿʘʚʥʠʭ ʧʦʣʠʪʠʢʘ. 

×ɼʃʀ 2 ɿʝʣʝʥʠ ʙʫ˅ʝʪ. ʇʨʠʤʝʥʘ ʤʝʪʦʜʦʣʦʛʠʿʝ ʟʘ ʧʨʦʮʝʥʫ ʫʪʠʮʘʿʘ ï ʢʘʢʦ 
ʧʦʟʠʪʠʚʥʦʛ ʪʘʢʦ ʠ ʥʝʛʘʪʠʚʥʦʛ ï ʙʫ˅ʝʪʩʢʠʭ ʩʪʘʚʢʠ ʥʘ ʢʣʠʤʫ ʠ ʞʠʚʦʪʥʫ 
ʩʨʝʜʠʥʫ. 

×ɼʃʀ 3 ʇʨʠʧʨʝʤʘ ʠ ʧʨʘ˂ʝˁʝ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʧʨʦʿʝʢʘʪʘ. ʇʨʠʤʝʥʘ 
ʟʘʿʝʜʥʠʯʢʠʭ ʩʪʘʥʜʘʨʜʘ ʢʚʘʣʠʪʝʪʘ ʟʘ ʧʦʪʨʝʙʝ ʘʥʘʣʠʟʝ ʠʟʚʦʜˀʠʚʦʩʪʠ, 
ʫʪʚʨʹʠʚʘˁʘ ʧʨʠʦʨʠʪʝʪʘ ʠ ʧʨʘ˂ʝˁʘ ʧʨʦʿʝʢʘʪʘ ʿʘʚʥʠʭ ʫʣʘʛʘˁʘ.  

× ɼʃʀ 4 ʇʦʚʝ˂ʘˁʝ ʫʜʝʣʘ ʟʝʣʝʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ. ʇʨʠʤʝʥʘ ʤʝʪʦʜʦʣʦʛʠʿʝ ʟʘ 
ʢʣʘʩʠʬʠʢʘʮʠʿʫ ʧʨʦʿʝʢʘʪʘ ʧʨʝʤʘ ʝʢʦʣʦʰʢʦʿ ʨʝʣʝʚʘʥʪʥʦʩʪʠ ʠ 
ʢʣʠʤʘʪʩʢʠʤ ʢʦʨʠʩʪʠʤʘ. ʇʦʚʝ˂ʘˁʝ ʫʜʝʣʘ ʟʝʣʝʥʠʭ ʧʨʦʿʝʢʘʪʘ ʫ ʿʘʚʥʠʤ 
ʫʣʘʛʘˁʠʤʘ ʥʘ 25%. 

× ɼʃʀ 5 ʇʦʚʝ˂ʘˁʝ ʫʜʝʣʘ ʟʝʣʝʥʠʭ ʿʘʚʥʠʭ ʥʘʙʘʚʢʠ. ʇʦʚʝ˂ʘˁʝ ʫʜʝʣʘ 
ʟʝʣʝʥʠʭ ʿʘʚʥʠʭ ʥʘʙʘʚʢʠ ʠ ʫʛʦʚʦʨʘ ʩʘ 3% ʥʘ 12%. 

× ɼʃʀ 6 ʇʨʦʛʨʘʤʩʢʦ ʙʫ˅ʝʪʠʨʘˁʝ ʠ ʙʫ˅ʝʪʩʢʘ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪ. 
ʋʩʢʣʘʹʠʚʘˁʝ ʧʨʦʛʨʘʤʩʢʠʭ ʢˀʫʯʥʠʭ ʧʦʢʘʟʘʪʝˀʘ ʫʯʠʥʢʘ (ʂʇʀ) ʩʘ 
ɿʝʣʝʥʦʤ ʘʛʝʥʜʦʤ, ʤʝʨʝˁʝ ʝʬʠʢʘʩʥʦʩʪʠ ʠ ʠʟʚʝʰʪʘʚʘˁʝ ʦ ʪʝʭʥʠʯʢʦʿ ʠ 
ʬʠʥʘʥʩʠʿʩʢʦʿ ʠʤʧʣʝʤʝʥʪʘʮʠʿʠ. 

× ɼʃʀ 7 ɸʥʘʣʠʟʘ ʠ ʧʨʘ˂ʝˁʝ ʙʫ˅ʝʪʩʢʠʭ ʨʠʟʠʢʘ. ʆʙʿ ʘʚˀʠʚʘˁʝ ʠʟʚʝʰʪʘʿʘ ʦ 
ʬʠʩʢʘʣʥʠʤ ʨʠʟʠʮʠʤʘ, ʢʦʿʠ ʩʘʜʨʞʠ ʦʜʝˀʘʢ ʧʦʩʚʝ˂ʝʥ ʧʨʠʨʦʜʥʠʤ 
ʥʝʧʦʛʦʜʘʤʘ ï ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʢʣʠʤʘʪʩʢʠ ʫʟʨʦʢʦʚʘʥʝ ʧʨʠʨʦʜʥʝ ʥʝʧʦʛʦʜʝ 
(ʢʘʦ ʰʪʦ ʩʫ ʧʦʧʣʘʚʝ). ʇʨʠʧʨʝʤʘ ʤʝʨʘ ʟʘ ʥʝʧʨʝʜʚʠʹʝʥʝ ʩʠʪʫʘʮʠʿʝ ʫ 
ʙʫ˅ʝʪʫ ʠ ʬʠʩʢʘʣʥʦʿ ʩʪʨʘʪʝʛʠʿʠ. 

× ɼʃʀ 8 ʇʨʘ˂ʝˁʝ, ʠʟʚʝʰʪʘʚʘˁʝ ʠ ʚʝʨʠʬʠʢʘʮʠʿʘ (ʄʈɺ) ʝʤʠʩʠʿʝ ʛʘʩʘ ʩʘ 
ʝʬʝʢʪʦʤ ʩʪʘʢʣʝʥʝ ʙʘʰʪʝ. ʀʤʧʣʝʤʝʥʪʘʮʠʿʘ ʛʦʜʠʰˁʝʛ ʠʥʚʝʥʪʘʨʘ 
GHG. ʀʤʧʣʝʤʝʥʪʘʮʠʿʘ ʩʠʩʪʝʤʘ ʧʨʘ˂ʝˁʘ ʟʘ ʨʝʛʫʣʠʩʘʥʝ ʠʥʜʫʩʪʨʠʿʝ. 
ʆʙʿʘʚˀʠʚʘˁʝ ʠʟʚʝʰʪʘʿʘ ʥʘ ʩʚʘʢʝ ʜʚʝ ʛʦʜʠʥʝ ʦ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʠ ʫ 
ʩʢʣʘʜʫ ʩʘ ʧʘʨʠʩʢʠʤ ʩʧʦʨʘʟʫʤʦʤ. 

ʇʦʢʘʟʘʪʝˀʠ ʟʘ ʩʚʘʢʫ ʦʜ ʦʙʣʘʩʪʠ ʨʝʟʫʣʪʘʪʘ ʢʦʥʮʠʧʠʨʘʥʠ ʩʫ ʠʥʢʨʝʤʝʥʪʘʣʥʦ: 
ʩʚʘʢʠ ʦʜ ˁʠʭ ʦʟʥʘʯʘʚʘ ʥʦʚʫ ʬʘʟʫ ʟʘ ʜʘˀʝ ʿʘʯʘˁʝ ʟʝʣʝʥʦʛ ʧʣʘʥʠʨʘˁʘ ʫ ʉʨʙʠʿʠ. 
ʂʘʦ ʪʘʢʚʠ, ʥʝʢʠ ʩʝ ʬʦʢʫʩʠʨʘʿʫ ʥʘ Ăʢʣʘʩʠʯʥʝò ʦʩʥʦʚʝ (ʪʿ. ʦʥʝ ʢʦʿʝ ʥʠʩʫ 
ʩʧʝʮʠʬʠʯʥʝ ʟʘ ʝʢʦʣʦʰʢʫ ʪʨʘʥʟʠʮʠʿʫ) ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ.  

16. ʇʨʦʛʨʘʤ ʩʝ ʟʘʩʥʠʚʘ ʥʘ ʆʢʚʠʨʫ ʨʘʩʭʦʜʘ ʫ ʚʨʝʜʥʦʩʪʠ ʦʜ 163 ʤʠʣʠʦʥʘ 
ʝʚʨʘ. ʆʚʘʿ ʆʢʚʠʨ ʨʘʩʭʦʜʘ ʠʤʘ ʟʘ ʮʠˀ ʜʘ ʦʩʠʛʫʨʘ ʟʥʘʯʘʿʥʝ ʠʥʚʝʩʪʠʮʠʿʝ 
ʧʦʪʨʝʙʥʝ ʟʘ ʩʧʨʦʚʦʹʝˁʝ ɿʝʣʝʥʝ ʘʛʝʥʜʝ. ʋʛʣʘʚʥʦʤ ʧʦʜʨʞʘʚʘ ʩʪʫʙ ɿʝʣʝʥʝ 
ʘʛʝʥʜʝ Ăʂʣʠʤʘ, ʝʥʝʨʛʝʪʠʢʘ ʠ ʤʦʙʠʣʥʦʩʪò (63% ʨʘʩʭʦʜʘ) ʠ ʫʛʣʘʚʥʦʤ ʛʘ ʯʠʥʝ 
ʠʥʚʝʩʪʠʮʠʿʝ ʢʘʦ ʰʪʦ ʩʫ ʠʟʛʨʘʜˁʘ/ʨʝʥʦʚʠʨʘˁʝ (62%), ʥʘʙʘʚʢʘ ʦʧʨʝʤʝ (11%) ʠʣʠ 
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ʧʨʦʬʝʩʠʦʥʘʣʥʠ ʩʦʬʪʚʝʨʠ (10%). ɻʣʘʚʥʘ ʠʥʩʪʠʪʫʮʠʿʘ ʫ ʆʢʚʠʨʫ ʨʘʩʭʦʜʘ ʿʝ 
ʄʠʥʠʩʪʘʨʩʪʚʦ ʛʨʘʹʝʚʠʥʘʨʩʪʚʘ, ʩʘʦʙʨʘ˂ʘʿʘ ʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ (ʄɻʉʀ). ʆʚʘʿ 
ʆʢʚʠʨ ʨʘʩʭʦʜʘ ʩʝ ʦʜʥʦʩʠ ʥʘ ʂʨʝʜʠʪ ɸʌɼ-ʘ ʠ ʨʝʘʣʠʟʫʿʝ ʩʝ ʧʘʨʘʣʝʣʥʦ ʩʘ 
ʦʢʚʠʨʦʤ ʨʘʩʭʦʜʘ ʢʦʿʠ ʢʦʨʠʩʪʠ ʀɹʈɼ ï ʢʦʿʠ ʧʦʢʨʠʚʘ ʩʘʤʦ ʦʧʝʨʘʪʠʚʥʝ ʨʘʩʭʦʜʝ ʠ 
ʪʨʘʥʩʬʝʨʝ ʚʝʟʘʥʝ ʟʘ ɿʝʣʝʥʫ ʘʛʝʥʜʫ. ɿʘʿʝʜʥʦ, ʦʚʘ ʜʚʘ ʦʢʚʠʨʘ ʨʘʩʭʦʜʘ 
ʦʙʫʭʚʘʪʘʿʫ ʫʢʫʧʘʥ ʠʟʥʦʩ ʦʜ 491 ʤʠʣʠʦʥ ʝʚʨʘ, ʦʜ ʯʝʛʘ 27% ʧʦʜʨʞʘʚʘʿʫ 
ʉʫʬʠʥʘʥʩʠʿʝʨʠ. 

17. ʊʝʭʥʠʯʢʘ ʧʦʤʦ˂ ˂ʝ ʩʝ ʬʠʥʘʥʩʠʨʘʪʠ ʢʨʦʟ ʊʨʘʥʰʫ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ, 
ʩʘ ʩʧʝʮʠʬʠʯʥʠʤ ʙʝʩʧʦʚʨʘʪʥʠʤ ʩʨʝʜʩʪʚʠʤʘ ɸʌɼ-ʘ ʧʘʨʘʣʝʣʥʦ ʩʘ 
ʧʦʢʨʝʪʘˁʝʤ ʦʜʘʙʨʘʥʠʭ ʘʢʪʠʚʥʦʩʪʠ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ. ʊʝʭʥʠʯʢʘ ʧʦʤʦ˂ ʙʠ˂ʝ 
ʫʩʤʝʨʝʥʘ ʥʘ ʧʨʠʧʨʝʤʫ ʤʝʪʦʜʦʣʦʛʠʿʘ, ʤʦʜʝʣʘ, ʦʙʫʢʘ ʠ ʩʪʘʥʜʘʨʜʘ ʥʝʦʧʭʦʜʥʠʭ ʟʘ 
ʫʩʢʣʘʹʠʚʘˁʝ ʣʘʥʮʘ ʨʘʩʭʦʜʘ ʩʘ ʠʤʧʝʨʘʪʠʚʠʤʘ ʟʝʣʝʥʝ ʪʨʘʥʟʠʮʠʿʝ.  

 

ʌ ï ɼʃʀ ʇʨʦʛʨʘʤʘ 

18. ʆʢʚʠʨ ʨʝʟʫʣʪʘʪʘ ʧʨʝʜʩʪʘʚˀʘ ʦʩʥʦʚʫ ʩʠʩʪʝʤʘ ʧʨʘ˂ʝˁʘ ʠ 
ʝʚʘʣʫʘʮʠʿʝ. ʄʘʧʠʨʘˁʝʤ ʢʨʠʪʠʯʥʦʛ ʧʫʪʘ ʟʘ ʩʚʘʢʫ ʦʙʣʘʩʪ ʨʝʟʫʣʪʘʪʘ, ʦʢʚʠʨ 
ʨʝʟʫʣʪʘʪʘ ˂ʝ ʜʦʢʫʤʝʥʪʦʚʘʪʠ ʥʘʧʨʝʜʘʢ ʆʧʝʨʘʮʠʿʝ ʠ ʫʩʤʝʨʘʚʘʪʠ 
ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ. ʇʦʩʪʫʧʘʢ ʦʙʨʘʯʫʥʘ ʩʚʘʢʦʛ ʧʦʢʘʟʘʪʝˀʘ (ʬʦʨʤʫʣʘ, ʠʟʚʦʨ 
ʧʦʜʘʪʘʢʘ, ʦʜʛʦʚʦʨʥʦʩʪ) ʜʝʪʘˀʥʦ ʿʝ ʫʪʚʨʹʝʥ ʫ ʇʨʦʪʦʢʦʣʫ ʟʘ ʚʝʨʠʬʠʢʘʮʠʿʫ ʢʦʿʠ 
˂ʝ ʙʠʪʠ ʩʘʩʪʘʚʥʠ ʜʝʦ ʆʀʄ-ʘ.  

19. ʈʝʧʫʙʣʠʯʢʠ ʩʝʢʨʝʪʘʨʠʿʘʪ ʟʘ ʿʘʚʥʝ ʧʦʣʠʪʠʢʝ (ʈʉɱʇ) ʠ ʥʝʟʘʚʠʩʥʠ 
ʨʝʚʠʟʦʨ ʟʘ ɼʃʀ #1 ʙʠ˂ʝ ʟʘʜʫʞʝʥʠ ʟʘ ʚʝʨʠʬʠʢʘʮʠʿʫ ʧʦʩʪʠʛʥʫ˂ʘ 
ʧʦʢʘʟʘʪʝˀʘ. ʈʉɱʇ ˂ʝ ʚʝʨʠʬʠʢʦʚʘʪʠ ʠ ʠʟʚʝʰʪʘʚʘʪʠ ʦ ʠʤʧʣʝʤʝʥʪʘʮʠʿʠ ɼʃʀ 2 - 
8. ɿʘ ʨʝʘʣʠʟʘʮʠʿʫ ʦʚʦʛ ʟʘʜʘʪʢʘ ʙʠ˂ʝ ʦʙʝʟʙʝʹʝʥʘ ʊʝʭʥʠʯʢʘ ʧʦʤʦ˂. ʅʝʟʘʚʠʩʥʠ 
ʘʛʝʥʪ ʟʘ ʚʝʨʠʬʠʢʘʮʠʿʫ ʙʠ˂ʝ ʟʘʜʫʞʝʥ ʟʘ ʚʝʨʠʬʠʢʘʮʠʿʫ ɼʃʀ 1ï ʘ ʈʉɱʇ ʿʝ ʧʠʣʦʪ 
ʠʥʩʪʠʪʫʮʠʿʘ ï ʢʘʢʦ ʙʠ ʩʝ ʠʟʙʝʛʘʦ ʙʠʣʦ ʢʘʢʘʚ ʢʦʥʬʣʠʢʪ ʠʥʪʝʨʝʩʘ.  

ɻ ï ʊʝʭʥʠʯʢʘ ʧʦʤʦ˂ 

 

ʊʝʭʥʠʯʢʫ ʧʦʤʦ˂ ʢʦʿʫ ˂ʝ ʟʘʿʝʜʥʠʯʢʠ ʬʠʥʘʥʩʠʨʘʪʠ ɸʌɼ (ʢʨʦʟ ʊʨʘʥʰʫ ʪʝʭʥʠʯʢʝ 
ʧʦʤʦ˂ʠ) ʠ ʟʘʿʘʤ ʀɹʈɼ-ʘ, ʩʘʩʪʦʿʠ ʩʝ, ʠʟʤʝʹʫ ʦʩʪʘʣʦʛ, ʠʟ ʩʣʝʜʝ˂ʠʭ ʘʢʪʠʚʥʦʩʪʠ 
ʢʦʿʝ ˂ʝ ʧʨʫʞʠʪʠ ʧʦʜʨʰʢʫ ʠʤʧʣʝʤʝʥʪʘʮʠʿʠ ʇʨʦʛʨʘʤʘ: 

(ʘ) ʦʙʝʟʙʝʹʠʚʘˁʝ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ, ʦʙʫʢʝ ʠ ʦʧʝʨʘʪʠʚʥʠʭ ʪʨʦʰʢʦʚʘ 
ʄʌ, ʈʉɱʇ, ʄɿɾʉ, ʈɼʀ ʠ ʂɱʅ ʟʘ ʧʦʪʨʝʙʝ ʫʧʨʘʚˀʘˁʘ ʆʧʝʨʘʮʠʿʦʤ, 
ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ, ʧʨʘ˂ʝˁʘ ʠ ʝʚʘʣʫʘʮʠʿʝ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʪʨʦʰʢʦʚʝ 
ɸʛʝʥʪʘ ʟʘ ʚʝʨʠʬʠʢʘʮʠʿʫ;  

 
(ʙ) ʧʨʠʧʨʝʤʘ ʧʨʠʨʫʯʥʠʢʘ ʠ ʤʘʪʝʨʠʿʘʣʘ ʟʘ ʦʙʫʢʫ;  

 
(ʮ) ʮʠˀʘʥʝ ʘʢʪʠʚʥʦʩʪʠ ʠʟʛʨʘʜˁʝ ʢʘʧʘʮʠʪʝʪʘ ʫ ʮʠˀʫ ʧʦʜʨʰʢʝ 

ʠʤʧʣʝʤʝʥʪʘʮʠʿʠ ʘʢʪʠʚʥʦʩʪʠ; 
 

(ʜ) ʥʘʙʘʚʢʘ ʜʚʘ (2) ʩʦʬʪʚʝʨʘ: ʩʦʬʪʚʝʨ ʟʘ ʿʘʯʘˁʝ ʀʊ ʨʝʰʝˁʘ ʟʘ GHG 
ʄʈɺ ʠ ʩʦʬʪʚʝʨ ʟʘ ʦʙʨʘʯʫʥ ʪʨʦʰʢʦʚʘ ʟʘ ʧʨʠʧʨʝʤʫ ʜʦʢʫʤʝʥʘʪʘ 
ʿʘʚʥʠʭ ʧʦʣʠʪʠʢʘ; 
 

(ʝ) ʠʥʪʝʨʚʝʥʮʠʿʝ ʫʩʤʝʨʝʥʝ ʥʘ ʫʧʨʘʚˀʘˁʝ ʧʨʦʤʝʥʘʤʘ ʠ ʧʨʦʤʝʥʫ 
ʧʦʥʘʰʘˁʘ; 
 

(ʬ) ʘʢʪʠʚʥʦʩʪʠ ʫ ʦʙʣʘʩʪʠ ʢʦʤʫʥʠʢʘʮʠʿʘ, ʢʘʤʧʘˁʘ ʠ ʿʘʯʘˁʘ ʩʚʝʩʪʠ; ʠ  
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(ʛ) ʠʜʝʥʪʠʬʠʢʘʮʠʿʘ ʠʩʢʫʩʪʘʚʘ ʠ ʥʘʿʙʦˀʝ ʧʨʘʢʩʝ ʫ ʜʨʫʛʠʤ ʟʝʤˀʘʤʘ 

ʢʦʿʝ ʤʦʛʫ ʙʠʪʠ ʨʝʣʝʚʘʥʪʥʝ ʟʘ ɿʘʿʤʦʧʨʠʤʮʘ. 
 

ʅʘʚʝʜʝʥʝ ʘʢʪʠʚʥʦʩʪʠ ʤʦʛʫ ʩʝ ʧʨʠʣʘʛʦʹʘʚʘʪʠ ʧʦ ʧʦʪʨʝʙʠ ʠ ʫ 
ʢʦʥʩʫʣʪʘʮʠʿʘʤʘ ʠʟʤʝʹʫ ɿʘʿʤʦʜʘʚʮʘ, ʀɹʈɼ-ʘ ʠ ɿʘʿʤʦʧʨʠʤʮʘ. 

 

ʉʣʝʜʝ˂ʝ ʧʣʘʥʠʨʘʥʝ ʘʢʪʠʚʥʦʩʪʠ ʊʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ ʙʠ˂ʝ ʬʠʥʘʥʩʠʨʘʥʝ 
ʧʘʨʘʣʝʣʥʠʤ ʙʝʩʧʦʚʨʘʪʥʠʤ ʩʨʝʜʩʪʚʠʤʘ ɸʌɼ-ʘ (ʎʈʉ1033 02) ʢʘʢʦ ʙʠ ʩʝ ʧʦʤʦʛʣʘ 
ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʇʨʦʛʨʘʤʘ: 

 

(ʘ) ʋ ʚʝʟʠ ʩʘ ɼʃʀ 2 ï ʈʘʟʚʦʿ, ʧʠʣʦʪʠʨʘˁʝ ʠ ʰʠʨʘ ʧʨʠʤʝʥʘ ʤʝʪʦʜʦʣʦʛʠʿʝ 
ʟʝʣʝʥʦʛ ʙʫ˅ʝʪʠʨʘˁʘ: (i) ʫʯʝʰ˂ʝ ʫ ʦʙʫʢʘʤʘ ʢʦʥʮʠʧʠʨʘʥʠʤ ʫ 
ʌʨʘʥʮʫʩʢʦʿ; (ii) ʠʥʠʮʠʿʘʣʥʘ ʧʦʜʨʰʢʘ ʠ ʩʘʚʝʪʠ ʦ ʧʦʣʠʪʠʢʘʤʘ ʧʦ ʧʠʪʘˁʫ 
ʢʦʥʮʠʧʠʨʘˁʘ ʤʝʪʦʜʦʣʦʛʠʿʝ. 
 

(ʙ) ʋ ʚʝʟʠ ʩʘ ɼʃʀ 3 ï ʇʨʠʧʨʝʤʘ ʿʘʚʥʠʭ ʫʣʘʛʘˁʘ, ʨʝʚʠʟʠʿʘ ʠ ʧʨʘ˂ʝˁʝ: 
ʪʝʭʥʠʯʢʘ ʧʦʤʦ˂ ʥʘʤʝˁʝʥʘ ʄɻʉʀ ʫ ʦʙʣʘʩʪʠ ʧʨʠʧʨʝʤʝ ʠ ʧʨʘ˂ʝˁʘ 
ʧʨʦʿʝʢʘʪʘ: ʠʥʞʝˁʝʨʩʢʘ, ʧʨʘʚʥʘ, ʝʢʦʣʦʰʢʘ, ʩʦʮʠʿʘʣʥʘ ʠ ʝʢʦʥʦʤʩʢʘ 
ʘʥʘʣʠʟʘ. 

 
(ʮ) ʋ ʚʝʟʠ ʩʘ ɼʃʀ 8 ï ʇʦʜʨʰʢʘ ʫʥʘʧʨʝʹʝˁʫ ʄʈɺ ʩʠʩʪʝʤʘ: (i) ʧʦʜʨʰʢʘ 

ʄɿɾʉ ʠ ʉɽʇɸ ʟʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʤʘʧʝ ʧʫʪʘ ʟʘ ʄʈɺ ʟʘ 2023. ʛʦʜʠʥʫ; 
(ii) ʧʦʜʨʰʢʘ ʟʘ ʄɿɾʉ ʠ ʉɽʇɸ ʫ ʧʨʦʰʠʨʝˁʫ ʤʘʧʝ ʧʫʪʘ ʥʘ ʧʝʨʠʦʜ 
2024-26. ʛʦʜʠʥʝ: ʠʜʝʥʪʠʬʠʢʦʚʘˁʝ ʧʨʠʦʨʠʪʝʪʥʠʭ ʤʝʨʘ ʠ ʠʥʚʝʩʪʠʮʠʿʘ 
ï ʧʦʩʝʙʥʦ ʫʣʘʛʘˁʘ ʫ ʀʊ. 

 

ʅʘʚʝʜʝʥʝ ʘʢʪʠʚʥʦʩʪʠ ʤʦʛʫ ʩʝ ʧʨʠʣʘʛʦʹʘʚʘʪʠ ʧʦ ʧʦʪʨʝʙʠ ʠ ʫ 
ʢʦʥʩʫʣʪʘʮʠʿʘʤʘ ʠʟʤʝʹʫ ɸʌɼ-ʘ ʠ ʨʝʣʝʚʘʥʪʥʠʭ ʀʥʩʪʠʪʫʮʠʿʘ. 

 

ʉʣʝʜʝ˂ʝ ʨʘʟʤʘʪʨʘʥʝ ʘʢʪʠʚʥʦʩʪʠ ʊʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ ʜʦʙʠ˂ʝ ʜʦʜʘʪʥʫ ʧʦʜʨʰʢʫ 
ʧʨʝʢʦ ʧʘʨʘʣʝʣʥʦʛ ʧʨʦʿʝʢʪʘ ɸʌɼ-ʘ Ăʇʦʜʨʰʢʘ ʨʦʜʥʦʿ ʨʘʚʥʦʧʨʘʚʥʦʩʪʠ ʥʘ 
ɿʘʧʘʜʥʦʤ ɹʘʣʢʘʥʫò (CZZ2922) ʠ UN Women: 

 

(a) ʋ ʚʝʟʠ ʩʘ ɼʃʀ 1 ï ʀʥʪʝʛʨʠʩʘˁʝ ʨʦʜʥʝ ʜʠʤʝʥʟʠʿʝ ʫ ʜʦʢʫʤʝʥʪʘ ʿʘʚʥʠʭ 
ʧʦʣʠʪʠʘ, ʥʘ ʟʘʭʪʝʚ: (i) ʘʥʘʣʠʪʠʯʢʝ ʩʪʫʜʠʿʝ ʠ ʧʨʦʮʝʥʘ ʫʪʠʮʘʿʘ ʥʘʮʨʪʘ 
ʜʦʢʫʤʝʥʘʪʘ ʿʘʚʥʠʭ ʧʦʣʠʪʠʢʘ ʥʘ ʨʦʜʥʘ ʧʠʪʘˁʘ; (ii) ʠʥʪʝʛʨʘʮʠʿʘ ʨʦʜʥʠʭ 
ʧʠʪʘˁʘ ʫ ʉʤʝʨʥʠʮʝ ʟʘ ʫʢˀʫʯʠʚʘˁʝ ʟʝʣʝʥʠʭ ʠ ʢʣʠʤʘʪʩʢʠʭ ʘʩʧʝʢʘʪʘ; 
(iii) ʬʦʨʤʫʣʠʩʘˁʝ ʨʦʜʥʦ ʦʜʛʦʚʦʨʥʠʭ ʧʦʢʘʟʘʪʝˀʘ ʫ ʩʢʣʘʜʫ ʩʘ 
ʮʠˀʝʚʠʤʘ ʜʦʢʫʤʝʥʘʪʘ ʿʘʚʥʠʭ ʧʦʣʠʪʠʢʘ; (iv) ʠʟʛʨʘʜˁʘ ʢʘʧʘʮʠʪʝʪʘ ʟʘ 
ʿʘʯʘˁʝ ʨʦʜʥʦ ʩʝʥʟʠʪʠʚʥʦʛ ʧʣʘʥʠʨʘˁʘ ʫ ʤʠʥʠʩʪʘʨʩʪʚʠʤʘ ʢʦʿʘ ʠʟʨʘʹʫʿʫ 
ʥʘʮʨʪʝ ʜʦʢʫʤʝʥʘʪʘ ʿʘʚʥʠʭ ʧʦʣʠʪʠʢʝ; ʠ (v) ʩʚʠ ʜʨʫʛʠ ʩʧʝʮʠʬʠʯʥʠ 
ʘʣʘʪʠ ʢʦʿʝ ʙʠ ʈʉɱʇ ʠ ʤʠʥʠʩʪʘʨʩʪʚʦ ʥʘʜʣʝʞʥʦ ʟʘ ʨʦʜʥʫ 
ʨʘʚʥʦʧʨʘʚʥʦʩʪ ʠʣʠ ʜʦʥʦʩʠʦʮʠ ʿʘʚʥʠʭ ʧʦʣʠʪʠʢʘ ʤʦʛʣʠ ʢʦʨʠʩʪʠʪʠ ʢʘʢʦ 
ʙʠ ʩʝ ʨʦʜʥʦ ʧʠʪʘˁʝ ʠʥʪʝʛʨʠʩʘʣʦ ʫ ʜʦʢʫʤʝʥʪʘ ʿʘʚʥʠʭ ʧʦʣʠʪʠʢʘ.  
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ʇʈʀʃʆɻ 3A ï ʇʃɸʅ ʌʀʅɸʅʉʀʈɸɳɸ 
 

ʊʨʦʰʢʦʚʠ ʦʧʝʨʘʮʠʿʝ ʤʠʣ. ɽʋʈ % 

ʂʘʧʠʪʘʣʥʠ ʨʘʩʭʦʜʠ ʚʝʟʘʥʠ ʟʘ ʇʨʦʛʨʘʤ
5
 163,6  32,92% 

ɼʃʀ 1 ï ʀʥʪʝʛʨʠʩʘˁʝ ʟʝʣʝʥʠʭ ʠ ʢʣʠʤʘʪʩʢʠʭ ʘʩʧʝʢʘʪʘ ʫ ɼɱʇ 0,2  0,04% 

ɼʃʀ 2 ï ʇʨʠʤʝʥʘ ʠʜʝʥʪʠʬʠʢʘʮʠʿʝ ʟʝʣʝʥʠʭ ʨʘʩʭʦʜʘ  7,4  1,49% 

ɼʃʀ 3 ï ʋʥʘʧʨʝʹʝˁʝ ʫʧʨʘʚˀʘˁʘ ʿʘʚʥʠʤ ʫʣʘʛʘˁʠʤʘ ʠ 
ʠʤʦʚʠʥʦʤ 62,4  12,56% 

ɼʃʀ 4 ï ɺʝ˂ʝ ʫʯʝʰ˂ʝ ʟʝʣʝʥʠʭ ʠ ʢʣʠʤʘʪʩʢʠ ʦʨʠʿʝʥʪʠʩʘʥʠʭ 
ʠʥʚʝʩʪʠʮʠʿʘ 62,4  12,56% 

ɼʃʀ 5 ï ʐʠʨʘ ʧʨʠʤʝʥʘ ʟʝʣʝʥʠʭ ʿʘʚʥʠʭ ʥʘʙʘʚʢʠ 2,6  0,53% 

ɼʃʀ 6 ï ʋʥʘʧʨʝʹʝˁʝ ʬʠʩʢʘʣʥʝ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʠ ʠ 
ʧʨʦʛʨʘʤʩʢʦʛ ʙʫ˅ʝʪʠʨʘˁʘ 23,5  4,73% 

ɼʃʀ 7 ï ɽʬʠʢʘʩʥʠʿʝ ʧʨʘ˂ʝˁʝ ʬʠʩʢʘʣʥʠʭ ʨʠʟʠʢʘ - 0,00% 

ɼʃʀ 8 ï ʆʧʝʨʘʮʠʦʥʘʣʠʟʘʮʠʿʘ ʄʈɺ ʩʠʩʪʝʤʘ ʟʘ ʝʤʠʩʠʿʝ ʛʘʩʦʚʘ 
ʩʘ ʝʬʝʢʪʦʤ ʩʪʘʢʣʝʥʝ ʙʘʰʪʝ 5,1  1,02% 

ʆʧʝʨʘʪʠʚʥʠ ʨʘʩʭʦʜʠ ʠ ʪʨʘʥʩʬʝʨʠ ʚʝʟʘʥʠ ʟʘ ʇʨʦʛʨʘʤ
6
 327,4 65,87% 

ʊʝʭʥʠʯʢʘ ʧʦʤʦ˂ (ʫ ʦʢʚʠʨʫ ʩʫʬʠʥʘʥʩʠʨʘˁʘ)
7
 6,0 1,21% 

ʋʢʫʧʥʦ 497,0 100% 

 

 

ʇʣʘʥ ʬʠʥʘʥʩʠʨʘˁʘ ʤʠʣ. ɽʋʈ % 

ɸʌɼ 69,3 13,9% 

ʀɹʈɼ 69,3 13,9% 

ɺʣʘʜʘ ʉʨʙʠʿʝ 358,4 72,1% 

ʋʢʫʧʥʦ 497,0 100% 

 

                                                
5
 ʋʢˀʫʯʝʥ ʫ ʆʢʚʠʨ ʨʘʩʭʦʜʘ ɸʌɼ-ʘ, cf. ʇʨʠʣʦʛ 3ɹ 

6
 ʋʢˀʫʯʝʥ ʫ ʆʢʚʠʨ ʨʘʩʭʦʜʘ ʉʫʬʠʥʘʥʩʠʿʝʨʘ  

7
 ʌʠʥʘʥʩʠʨʘ ʩʝ ʟʘʿʝʜʥʠʯʢʠ pari passu ʦʜ ʩʪʨʘʥʝ ʉʫʬʠʥʘʥʩʠʿʝʨʘ 



180 
 

ʇʈʀʃʆɻ 3ɹ ï ʆʂɺʀʈ ʈɸʉʍʆɼɸ 

 

 

1. ʆʢʚʠʨ ʨʘʩʭʦʜʘ ʢʦʥʩʦʣʠʜʫʿʝ ʙʫ˅ʝʪʩʢʝ ʩʪʘʚʢʝ ʢʦʿʝ ʩʝ ʩʤʘʪʨʘʿʫ ʢˀʫʯʥʠʤ ʟʘ ʫʩʧʝʭ ʇʨʦʛʨʘʤʘ. ʋʢʫʧʘʥ ʠʟʥʦʩ ʆʢʚʠʨʘ ʨʘʩʭʦʜʘ 
(163,6 ʤʠʣ. ʝʚʨʘ) ʧʨʝʤʘʰʫʿʝ ʠʟʥʦʩ ʂʨʝʜʠʪʘ ʢʦʿʠ ʦʙʝʟʙʝʹʫʿʝ ɸʌɼ (69,3 ʤʠʣ. ʝʚʨʘ). ʊʦʢʦʤ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʆʧʝʨʘʮʠʿʝ, ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʬʠʥʘʥʩʠʿʘ ˂ʝ ʧʦʜʥʦʩʠʪʠ ʢʚʘʨʪʘʣʥʝ ʠʟʚʝʰʪʘʿʝ ʦ ʨʝʘʣʠʟʘʮʠʿʠ ʙʫ˅ʝʪʩʢʠʭ ʩʪʘʚʢʠ ʢʦʿʝ ʩʫ ʜʝʦ ʆʢʚʠʨʘ ʨʘʩʭʦʜʘ. ʅʘ ʪʘʿ ʥʘʯʠʥ, ʜʨʞʘʚʥʠ 
ʦʨʛʘʥʠ ʠ ʉʫʬʠʥʘʥʩʠʿʝʨʠ ˂ʝ ʤʦ˂ʠ ʟʘʿʝʜʥʠʯʢʠ ʜʘ ʧʨʘʪʝ ʜʘ ʩʚʝ ʠʥʩʪʠʪʫʮʠʿʝ ʫʢˀʫʯʝʥʝ ʫ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ɼʃʀ ʠʤʘʿʫ ʥʝʦʧʭʦʜʥʘ ʩʨʝʜʩʪʚʘ 
ʧʦʪʨʝʙʥʘ ʟʘ ʫʩʧʝʭ. ɱʝʜʠʥʘ ʫʛʦʚʦʨʥʘ ʦʙʘʚʝʟʘ ʚʝʟʘʥʘ ʟʘ ʆʢʚʠʨ ʨʘʩʭʦʜʘ ʿʝ ʜʘ ʈʝʧʫʙʣʠʢʘ ʉʨʙʠʿʘ ʩʚʘʢʝ ʛʦʜʠʥʝ ʪʨʝʙʘ ʜʘ ʧʦʪʨʦʰʠ ʥʘʿʤʘˁʝ 
ʠʟʥʦʩ ʿʝʜʥʘʢ ʠʟʥʦʩʫ ʧʦʚʫʯʝʥʠʭ ʢʨʝʜʠʪʥʠʭ ʩʨʝʜʩʪʘʚʘ ɸʌɼ-ʘ. 

2. ʆʢʚʠʨ ʨʘʩʭʦʜʘ ʩʝ ʤʦʞʝ ʤʦʜʠʬʠʢʦʚʘʪʠ ʢʘʢʦ ʙʠ ʩʝ ʫʟʝʣʝ ʫ ʦʙʟʠʨ ʠʟʤʝʥʝ ʠʟʚʨʰʝʥʝ ʫ ʛʦʜʠʰˁʝʤ ʙʫ˅ʝʪʫ. ʇʦʩʪʫʧʘʢ 
ʨʝʚʠʟʠʿʝ ʟʘʭʪʝʚʘ ʜʘ ɸʌɼ ʠ ʄʠʥʠʩʪʘʨʩʪʚʦ ʬʠʥʘʥʩʠʿʘ ʧʦʩʪʠʛʥʫ ʜʦʛʦʚʦʨ ʦ ʥʦʚʦʤ ʆʢʚʠʨʫ ʨʘʩʭʦʜʘ, ʥʘ ʦʩʥʦʚʫ ʥʘʮʨʪʘ ʠʣʠ ʫʩʚʦʿʝʥʦʛ ʟʘʢʦʥʘ 
ʦ ʙʫ˅ʝʪʫ. ʂʘʜʘ ʩʝ ʧʦʩʪʠʛʥʝ ʜʦʛʦʚʦʨ, ʧʦʪʨʝʙʥʘ ʿʝ ʿʝʜʥʦʩʪʘʚʥʘ ʨʘʟʤʝʥʘ ʧʠʩʘʤʘ ʢʘʢʦ ʙʠ ʩʝ ʦʚʘ ʧʨʦʤʝʥʘ ʦʟʚʘʥʠʯʠʣʘ. ʀʟʤʝʥʦʤ ʆʢʚʠʨʘ 
ʨʘʩʭʦʜʘ, ɿʘʿʤʦʧʨʠʤʘʮ ʿʝ ʫ ʦʙʘʚʝʟʠ ʜʘ ʫʢˀʫʯʠ/ʠʩʢˀʫʯʠ ʨʘʩʭʦʜʘ ʥʘ ʦʩʥʦʚʫ ʩʣʝʜʝ˂ʠʭ ʢʨʠʪʝʨʠʿʫʤʘ: 

(i) ʈʝʣʝʚʘʥʪʥʦʩʪ ʨʘʩʭʦʜʘ ʟʘ ɼʃʀ ʇʨʦʛʨʘʤʘ 

(ii) ʈʝʣʝʚʘʥʪʥʦʩʪ ʨʘʩʭʦʜʘ ʟʘ ɿʝʣʝʥʫ ʘʛʝʥʜʫ 

(iii) ʀʩʢˀʫʯʠʚʘˁʝ ʧʨʦʿʝʢʘʪʘ ʢʦʿʝ ʚʝ˂ ʬʠʥʘʥʩʠʨʘʿʫ ʜʨʫʛʠ ʜʦʥʘʪʦʨʠ 

(iv) ʀʩʢˀʫʯʠʚʘˁʝ ʧʨʦʿʝʢʘʪʘ ʤʥʦʛʦ ʦʙʠʤʥʠʿʠʭ ʥʝʛʦ ʰʪʦ ʿʝ ʬʠʥʘʥʩʠʨʘˁʝ ɸʌɼ-ʘ 

(v) ʀʩʢˀʫʯʠʚʘˁʝ ʧʨʦʿʝʢʘʪʘ ʟʘ ʢʦʿʝ ʩʝ ʩʤʘʪʨʘ ʜʘ ʧʨʝʜʩʪʘʚˀʘʿʫ ʝʢʦʣʦʰʢʝ ʠ ʩʦʮʠʿʘʣʥʝ ʨʠʟʠʢʝ ʢʦʿʝ ʆʧʝʨʘʮʠʿʘ ʥʝ ʤʦʞʝ ʜʘ 
ʫʙʣʘʞʠ.  
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ɻʨʘʬʠʢʦʥ 2 ï ʇʨʝʛʣʝʜ ʦʢʚʠʨʘ ʨʘʩʭʦʜʘ ʧʨʝʤʘ ʩʪʫʙʦʚʠʤʘ  

ɿʝʣʝʥʝ ʘʛʝʥʜʝ 
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ɻʨʘʬʠʢʦʥ 3 ï ʇʨʝʛʣʝʜ ʆʢʚʠʨʘ ʨʘʩʭʦʜʘ ʧʦ ʙʫ˅ʝʪʩʢʠʤ ʢʦʨʠʩʥʠʮʠʤʘ ʠ ʧʨʦʛʨʘʤʠʤʘ  

ʄɻʉʀ ï ʀʤʧʣʝʤʝʥʪʘʮʠʿʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠʭ ʧʨʦʿʝʢʘʪʘ; ʈʝʛʫʣʠʩʘˁʝ ʠ ʥʘʜʟʦʨ ʫ ʦʙʣʘʩʪʠ ʩʘʦʙʨʘ˂ʘʿʘ; ʄɿɾʉ ï ɿʝʣʝʥʘ ʘʛʝʥʜʘ; ʀʥʪʝʛʨʠʩʘʥʦ 
ʫʧʨʘʚˀʘˁʝ ʦʪʧʘʜʦʤ, ʦʪʧʘʜʥʠʤ ʚʦʜʘʤʘ ʠ ʭʝʤʠʢʘʣʠʿʘʤʘ; ʋʧʨʘʚˀʘˁʝ ʟʘʰʪʠʪʦʤ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ; ɿʘʰʪʠʪʘ ʧʨʠʨʦʜʝ ʠ ʢʣʠʤʘʪʩʢʝ ʧʨʦʤʝʥʝ; ʄɽʈ 
ï ɽʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ; ʉɽʇɸ - ʋʧʨʘʚˀʘˁʝ ʟʘʰʪʠʪʦʤ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ; ʈɼʀ -  ɽʚʠʜʝʥʮʠʿʘ, ʫʧʨʘʚˀʘˁʝ ʠ ʨʘʩʧʦʣʘʛʘˁʝ ʿʘʚʥʦʤ ʠʤʦʚʠʥʦʤ; 
ʈʉɱʇ - ʈʘʟʚʦʿ ʩʠʩʪʝʤʘ ʿʘʚʥʝ ʧʦʣʠʪʠʢʝ; ʂɱʅ ï ʈʘʟʚʦʿ ʩʠʩʪʝʤʘ ʿʘʚʥʠʭ ʥʘʙʘʚʢʠ 
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ʀʥʩʪʠʪʫʮʠʿʘ ɹʫ˅ʝʪʩʢʠ ʧʨʦʛʨʘʤ ʄʝʨʘ / ʇʨʦʿʝʢʘʪ 
ɽʢʦʥʦʤʩʢʘ 

ʢʣʘʩʠʬʠʢʘʮʠʿʘ  
ʂʨʝʜʠʪʠ 

2023. 
ʂʨʝʜʠʪʠ 

2024. 
ʂʨʝʜʠʪʠ 

2025. 
ʂʨʝʜʠʪʠ 

2026. 
ʋʢʫʧʥʦ 
(ɽʋʈ) 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʬʠʥʘʥʩʠʿʘ 

ʈʝʛʫʣʠʩʘˁʝ, ʫʧʨʘʚˀʘˁʝ ʠ 
ʥʘʜʟʦʨ ʥʘʜ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠ 
ʬʠʩʢʘʣʥʠʤ ʩʠʩʪʝʤʦʤ (ʄʌ) 

ʀʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤ - 
ʇʀʄʀʉ 

ʅʝʤʘʪʝʨʠʿʘʣʥʘ 
ʠʤʦʚʠʥʘ 

1.047.923 -  - - 1.047.923 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʬʠʥʘʥʩʠʿʘ 

ʈʝʛʫʣʠʩʘˁʝ, ʫʧʨʘʚˀʘˁʝ ʠ 
ʥʘʜʟʦʨ ʥʘʜ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠ 
ʬʠʩʢʘʣʥʠʤ ʩʠʩʪʝʤʦʤ (ʄʌ) 

ʉʠʩʪʝʤ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ - 
ɱɸʌʀʅ 

ʅʝʤʘʪʝʨʠʿʘʣʥʘ 
ʠʤʦʚʠʥʘ 

4.999.360 - - - 4.999.360 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʬʠʥʘʥʩʠʿʘ 

ʈʝʛʫʣʠʩʘˁʝ, ʫʧʨʘʚˀʘˁʝ ʠ 
ʥʘʜʟʦʨ ʥʘʜ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠ 
ʬʠʩʢʘʣʥʠʤ ʩʠʩʪʝʤʦʤ (ʄʌ) 

ʆʙʿʝʜʠˁʝʥʠ 
ʠʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤ 
ʢʦʨʠʩʥʠʢʘ ʙʫ˅ʝʪʩʢʠʭ 
ʩʨʝʜʩʪʘʚʘ - ʆʈʀʉ 

ʅʝʤʘʪʝʨʠʿʘʣʥʘ 
ʠʤʦʚʠʥʘ 

613.418 

- - - 

613.418 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʬʠʥʘʥʩʠʿʘ 

ʈʝʛʫʣʠʩʘˁʝ, ʫʧʨʘʚˀʘˁʝ ʠ 
ʥʘʜʟʦʨ ʥʘʜ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠ 
ʬʠʩʢʘʣʥʠʤ ʩʠʩʪʝʤʦʤ (ʄʌ) 

ʇʦʩʣʦʚʘˁʝ ʪʨʝʟʦʨʘ 
ʄʘʰʠʥʝ ʠ 
ʦʧʨʝʤʘ 

1.745.261 
- - - 

1.745.261 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʬʠʥʘʥʩʠʿʘ 

ʈʝʛʫʣʠʩʘˁʝ, ʫʧʨʘʚˀʘˁʝ ʠ 
ʥʘʜʟʦʨ ʥʘʜ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠ 
ʬʠʩʢʘʣʥʠʤ ʩʠʩʪʝʤʦʤ (ʄʌ) 

ʇʨʠʧʨʝʤʘ ʠ ʘʥʘʣʠʟʘ 
ʙʫ˅ʝʪʘ 

ʄʘʰʠʥʝ ʠ 
ʦʧʨʝʤʘ 

21.299 
- - - 

21.299 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʬʠʥʘʥʩʠʿʘ 

ʈʝʛʫʣʠʩʘˁʝ, ʫʧʨʘʚˀʘˁʝ ʠ 
ʥʘʜʟʦʨ ʥʘʜ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠ 
ʬʠʩʢʘʣʥʠʤ ʩʠʩʪʝʤʦʤ (ʄʌ) 

ʇʣʘʪʬʦʨʤʘ ʟʘ ʧʨʘ˂ʝˁʝ 
ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʫʛʦʚʦʨʘ ʦ 
ʿʘʚʥʠʤ ʥʘʙʘʚʢʘʤʘ 

ʅʝʤʘʪʝʨʠʿʘʣʥʘ 
ʠʤʦʚʠʥʘ 

2.628.327 
- - - 

2.628.327 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʬʠʥʘʥʩʠʿʘ 

ʈʝʛʫʣʠʩʘˁʝ, ʫʧʨʘʚˀʘˁʝ ʠ 
ʥʘʜʟʦʨ ʥʘʜ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠ 
ʬʠʩʢʘʣʥʠʤ ʩʠʩʪʝʤʦʤ (ʄʌ) 

ɱʝʜʠʥʩʪʚʝʥʠ 
ʠʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤ ʟʘ 
ʙʫ˅ʝʪʩʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ 

ʅʝʤʘʪʝʨʠʿʘʣʥʘ 
ʠʤʦʚʠʥʘ 

3.723.109 3.723.109 
- - 

7.446.218 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʛʨʘʹʝʚʠʥʘʨʩʪʚʘ, 
ʩʘʦʙʨʘ˂ʘʿʘ ʠ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ 

ʈʝʛʫʣʠʩʘˁʝ ʠ ʥʘʜʟʦʨ ʫ 
ʦʙʣʘʩʪʠ ʩʘʦʙʨʘ˂ʘʿʘ 

ɾʝʣʝʟʥʠʯʢʠ ʠ 
ʠʥʪʝʨʤʦʜʘʣʥʠ ʩʘʦʙʨʘ˂ʘʿ 

ʉʫʙʚʝʥʮʠʿʝ 
ʧʨʠʚʘʪʥʠʤ 
ʧʨʝʜʫʟʝ˂ʠʤʘ 

851.970 

- - - 

851.970 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʛʨʘʹʝʚʠʥʘʨʩʪʚʘ, 
ʩʘʦʙʨʘ˂ʘʿʘ ʠ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ 

ʈʝʛʫʣʠʩʘˁʝ ʠ ʥʘʜʟʦʨ ʫ 
ʦʙʣʘʩʪʠ ʩʘʦʙʨʘ˂ʘʿʘ 

ɾʝʣʝʟʥʠʯʢʠ ʠ 
ʠʥʪʝʨʤʦʜʘʣʥʠ ʩʘʦʙʨʘ˂ʘʿ 

ʄʘʰʠʥʝ ʠ 
ʦʧʨʝʤʘ 

425.985 

- - - 

425.985 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʛʨʘʹʝʚʠʥʘʨʩʪʚʘ, 
ʩʘʦʙʨʘ˂ʘʿʘ ʠ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ 

ʈʝʛʫʣʠʩʘˁʝ ʠ ʥʘʜʟʦʨ ʫ 
ʦʙʣʘʩʪʠ ʩʘʦʙʨʘ˂ʘʿʘ 

ʆʜʨʞʘʚʘˁʝ ʧʣʦʚʥʠʭ 
ʧʫʪʝʚʘ 

ɿʛʨʘʜʝ ʠ 
ʛʨʘʹʝʚʠʥʩʢʠ 
ʦʙʿʝʢʪʠ 

339.093 

- - - 

339.093 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʛʨʘʹʝʚʠʥʘʨʩʪʚʘ, 
ʩʘʦʙʨʘ˂ʘʿʘ ʠ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ 

ʈʝʛʫʣʠʩʘˁʝ ʠ ʥʘʜʟʦʨ ʫ 
ʦʙʣʘʩʪʠ ʩʘʦʙʨʘ˂ʘʿʘ 

ʆʜʨʞʘʚʘˁʝ ʧʣʦʚʥʠʭ 
ʧʫʪʝʚʘ 

ʄʘʰʠʥʝ ʠ 
ʦʧʨʝʤʘ 

62.628 

- - - 

62.628 
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ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʛʨʘʹʝʚʠʥʘʨʩʪʚʘ, 
ʩʘʦʙʨʘ˂ʘʿʘ ʠ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ 

ʈʝʘʣʠʟʘʮʠʿʘ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠʭ 
ʧʨʦʿʝʢʘʪʘ ʦʜ ʚʘʞʥʦʩʪʠ ʟʘ 
ʈʝʧʫʙʣʠʢʫ ʉʨʙʠʿʫ 

ʈʘʟʚʦʿ ʠ ʠʥʩʪʘʣʘʮʠʿʘ 
ʩʠʩʪʝʤʘ ʟʘ ʥʘʚʠʛʘʮʠʦʥʦ 
ʧʨʘ˂ʝˁʝ ʠ ʝʣʝʢʪʨʦʥʩʢʦ 
ʦʙʝʣʝʞʘʚʘˁʝ ʧʣʦʚʥʦʛ ʧʫʪʘ 
ʥʘ ʉʘʚʠ 

ɿʛʨʘʜʝ ʠ 
ʛʨʘʹʝʚʠʥʩʢʠ 
ʦʙʿʝʢʪʠ 

281.491 

- - - 

281.491 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʛʨʘʹʝʚʠʥʘʨʩʪʚʘ, 
ʩʘʦʙʨʘ˂ʘʿʘ ʠ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ 

ʈʝʘʣʠʟʘʮʠʿʘ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠʭ 
ʧʨʦʿʝʢʘʪʘ ʦʜ ʚʘʞʥʦʩʪʠ ʟʘ 
ʈʝʧʫʙʣʠʢʫ ʉʨʙʠʿʫ 

ʈʘʟʚʦʿ ʠ ʠʥʩʪʘʣʘʮʠʿʘ 
ʩʠʩʪʝʤʘ ʟʘ ʥʘʚʠʛʘʮʠʦʥʦ 
ʧʨʘ˂ʝˁʝ ʠ ʝʣʝʢʪʨʦʥʩʢʦ 
ʦʙʝʣʝʞʘʚʘˁʝ ʧʣʦʚʥʦʛ ʧʫʪʘ 
ʥʘ ʉʘʚʠ 

ʄʘʰʠʥʝ ʠ 
ʦʧʨʝʤʘ 

723.834 

- - - 

723.834 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʛʨʘʹʝʚʠʥʘʨʩʪʚʘ, 
ʩʘʦʙʨʘ˂ʘʿʘ ʠ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ 

ʈʝʘʣʠʟʘʮʠʿʘ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠʭ 
ʧʨʦʿʝʢʘʪʘ ʦʜ ʚʘʞʥʦʩʪʠ ʟʘ 
ʈʝʧʫʙʣʠʢʫ ʉʨʙʠʿʫ 

ʇʨʦʛʨʘʤ ʚʦʜʦʩʥʘʙʜʝʚʘˁʘ 
ʠ ʧʨʝʯʠʰ˂ʘʚʘˁʘ ʦʪʧʘʜʥʠʭ 
ʚʦʜʘ ʫ ʦʧʰʪʠʥʘʤʘ ʩʨʝʜˁʝ 
ʚʝʣʠʯʠʥʝ ʫ ʉʨʙʠʿʠ V ʠ 
ʟʝʣʝʥʠ ʛʨʘʜʦʚʠ 

ʅʘʙʘʚʢʘ 
ʜʦʤʘ˂ʝ 
ʬʠʥʘʥʩʠʿʩʢʝ 
ʠʤʦʚʠʥʝ 

4.089.456 

- - - 

4.089.456 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʛʨʘʹʝʚʠʥʘʨʩʪʚʘ, 
ʩʘʦʙʨʘ˂ʘʿʘ ʠ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ 

ʈʝʘʣʠʟʘʮʠʿʘ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠʭ 
ʧʨʦʿʝʢʘʪʘ ʦʜ ʚʘʞʥʦʩʪʠ ʟʘ 
ʈʝʧʫʙʣʠʢʫ ʉʨʙʠʿʫ 

ʀʤʧʣʝʤʝʥʪʘʮʠʿʘ ʩʠʩʪʝʤʘ 
ʭʠʜʨʦ-ʤʝʪʝʦʨʦʣʦʰʢʠʭ 
ʩʪʘʥʠʮʘ ʠ ʩʠʩʪʝʤʘ 
ʢʦʥʪʨʦʣʝ ʜʦʟʚʦʣʘ 

ɿʛʨʘʜʝ ʠ 
ʛʨʘʹʝʚʠʥʩʢʠ 
ʦʙʿʝʢʪʠ 

301.597 676.809 447.342 

- 

1.425.748 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʛʨʘʹʝʚʠʥʘʨʩʪʚʘ, 
ʩʘʦʙʨʘ˂ʘʿʘ ʠ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ 

ʈʝʘʣʠʟʘʮʠʿʘ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠʭ 
ʧʨʦʿʝʢʘʪʘ ʦʜ ʚʘʞʥʦʩʪʠ ʟʘ 
ʈʝʧʫʙʣʠʢʫ ʉʨʙʠʿʫ 

ʀʤʧʣʝʤʝʥʪʘʮʠʿʘ ʩʠʩʪʝʤʘ 
ʭʠʜʨʦ-ʤʝʪʝʦʨʦʣʦʰʢʠʭ 
ʩʪʘʥʠʮʘ ʠ ʩʠʩʪʝʤʘ 
ʢʦʥʪʨʦʣʝ ʜʦʟʚʦʣʘ 

ʄʘʰʠʥʝ ʠ 
ʦʧʨʝʤʘ 

451.024 1.012.136 668.978 

- 

2.132.138 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʛʨʘʹʝʚʠʥʘʨʩʪʚʘ, 
ʩʘʦʙʨʘ˂ʘʿʘ ʠ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ 

ʈʝʘʣʠʟʘʮʠʿʘ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠʭ 
ʧʨʦʿʝʢʘʪʘ ʦʜ ʚʘʞʥʦʩʪʠ ʟʘ 
ʈʝʧʫʙʣʠʢʫ ʉʨʙʠʿʫ 

ʍʠʜʨʦʪʝʭʥʠʯʢʠ ʠ ʙʘʛʝʨʩʢʠ 
ʨʘʜʦʚʠ ʥʘ ʢʨʠʪʠʯʥʠʤ 
ʩʝʢʪʦʨʠʤʘ ʥʘ ʨʝʮʠ ʉʘʚʠ 

ɿʛʨʘʜʝ ʠ 
ʛʨʘʹʝʚʠʥʩʢʠ 
ʦʙʿʝʢʪʠ 

2.496.221  3.704.621 1.479.838 

- 

7.680.680 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʛʨʘʹʝʚʠʥʘʨʩʪʚʘ, 
ʩʘʦʙʨʘ˂ʘʿʘ ʠ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ 

ʈʝʘʣʠʟʘʮʠʿʘ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠʭ 
ʧʨʦʿʝʢʘʪʘ ʦʜ ʚʘʞʥʦʩʪʠ ʟʘ 
ʈʝʧʫʙʣʠʢʫ ʉʨʙʠʿʫ 

ʇʨʦʰʠʨʝˁʝ ʢʘʧʘʮʠʪʝʪʘ 
ʣʫʢʝ ʉʨʝʤʩʢʘ ʄʠʪʨʦʚʠʮʘ 

ɿʛʨʘʜʝ ʠ 
ʛʨʘʹʝʚʠʥʩʢʠ 
ʦʙʿʝʢʪʠ 

10.726.796  

- - - 
10.726.79

6 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʛʨʘʹʝʚʠʥʘʨʩʪʚʘ, 
ʩʘʦʙʨʘ˂ʘʿʘ ʠ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ 

ʈʝʘʣʠʟʘʮʠʿʘ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠʭ 
ʧʨʦʿʝʢʘʪʘ ʦʜ ʚʘʞʥʦʩʪʠ ʟʘ 
ʈʝʧʫʙʣʠʢʫ ʉʨʙʠʿʫ 

ʇʨʦʰʠʨʝˁʝ ʢʘʧʘʮʠʪʝʪʘ 
ʣʫʢʝ ɹʦʛʦʿʝʚʦ 

ɿʛʨʘʜʝ ʠ 
ʛʨʘʹʝʚʠʥʩʢʠ 
ʦʙʿʝʢʪʠ 

16.587.856  

- - - 
16.587.85

6 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʛʨʘʹʝʚʠʥʘʨʩʪʚʘ, 
ʩʘʦʙʨʘ˂ʘʿʘ ʠ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ 

ʈʝʘʣʠʟʘʮʠʿʘ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠʭ 
ʧʨʦʿʝʢʘʪʘ ʦʜ ʚʘʞʥʦʩʪʠ ʟʘ 
ʈʝʧʫʙʣʠʢʫ ʉʨʙʠʿʫ 

ʇʨʦʰʠʨʝˁʝ ʢʘʧʘʮʠʪʝʪʘ 
ʣʫʢʝ ʇʨʘʭʦʚʦ 

ɿʛʨʘʜʝ ʠ 
ʛʨʘʹʝʚʠʥʩʢʠ 
ʦʙʿʝʢʪʠ 

12.817.889 12.817.889 

- - 
25.635.77

7 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʛʨʘʹʝʚʠʥʘʨʩʪʚʘ, 
ʩʘʦʙʨʘ˂ʘʿʘ ʠ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ 

ʈʝʘʣʠʟʘʮʠʿʘ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠʭ 
ʧʨʦʿʝʢʘʪʘ ʦʜ ʚʘʞʥʦʩʪʠ ʟʘ 
ʈʝʧʫʙʣʠʢʫ ʉʨʙʠʿʫ 

ɸʜʘʧʪʘʮʠʿʘ ʙʨʦʜʩʢʝ 
ʧʨʝʚʦʜʥʠʮʝ ʫ ʩʘʩʪʘʚʫ 
ʍɽʇʉ Ăɫʝʨʜʘʧ 2ò 

ɿʛʨʘʜʝ ʠ 
ʛʨʘʹʝʚʠʥʩʢʠ 
ʦʙʿʝʢʪʠ 

16.949.994 8.924.565 174.381 

- 
26.048.94

0 
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ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʛʨʘʹʝʚʠʥʘʨʩʪʚʘ, 
ʩʘʦʙʨʘ˂ʘʿʘ ʠ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ 

ʈʝʘʣʠʟʘʮʠʿʘ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠʭ 
ʧʨʦʿʝʢʘʪʘ ʦʜ ʚʘʞʥʦʩʪʠ ʟʘ 
ʈʝʧʫʙʣʠʢʫ ʉʨʙʠʿʫ 

ʇʨʦʿʝʢʘʪ ʧʨʠʢʫʧˀʘˁʘ ʠ 
ʧʨʝʯʠʰ˂ʘʚʘˁʘ ʦʪʧʘʜʥʠʭ 
ʚʦʜʘ ʮʝʥʪʨʘʣʥʦʛ 
ʢʘʥʘʣʠʟʘʮʠʦʥʦʛ ʩʠʩʪʝʤʘ 
ʛʨʘʜʘ ɹʝʦʛʨʘʜʘ 

ɿʛʨʘʜʝ ʠ 
ʛʨʘʹʝʚʠʥʩʢʠ 
ʦʙʿʝʢʪʠ 

59.220 14.466 70.569 

- 

144.256 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʟʘʰʪʠʪʝ 
ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ 

ʋʧʨʘʚˀʘˁʝ ʟʘʰʪʠʪʦʤ 
ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ 

ʉʤʘˁʝˁʝ ʟʘʛʘʹʝˁʘ 
ʚʘʟʜʫʭʘ ʫ ʉʨʙʠʿʠ ʠʟ 
ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʠʟʚʦʨʘ 

ʊʨʘʥʩʬʝʨʠ 
ʦʩʪʘʣʠʤ 
ʥʠʚʦʠʤʘ ʚʣʘʩʪʠ 

1.448.349 

- - - 

1.448.349 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʟʘʰʪʠʪʝ 
ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ 

ʋʧʨʘʚˀʘˁʝ ʟʘʰʪʠʪʦʤ 
ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ 

ɿʘʰʪʠʪʘ ʠ ʦʯʫʚʘˁʝ ʚʦʜʝ 
ʢʘʦ ʧʨʠʨʦʜʥʦʛ ʨʝʩʫʨʩʘ 

ʊʨʘʥʩʬʝʨʠ 
ʦʩʪʘʣʠʤ 
ʥʠʚʦʠʤʘ ʚʣʘʩʪʠ 

255.591 

- - - 

255.591 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʟʘʰʪʠʪʝ 
ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ 

ʋʧʨʘʚˀʘˁʝ ʟʘʰʪʠʪʦʤ 
ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ 

ʅʘʙʘʚʢʘ, ʟʘʤʝʥʘ, 
ʨʝʢʦʥʩʪʨʫʢʮʠʿʘ ʠ ʩʘʥʘʮʠʿʘ 
ʢʦʪʣʘʨʥʠʮʘ ʟʘ ʛʨʝʿʘˁʝ 

ʊʨʘʥʩʬʝʨʠ 
ʦʩʪʘʣʠʤ 
ʥʠʚʦʠʤʘ ʚʣʘʩʪʠ 

1.874.334 

- - - 

1.874.334 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʟʘʰʪʠʪʝ 
ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ 

ɿʘʰʪʠʪʘ ʧʨʠʨʦʜʝ ʠ 
ʢʣʠʤʘʪʩʢʝ ʧʨʦʤʝʥʝ 

ʆʨʛʘʥʠʟʘʮʠʿʘ ʠ 
ʫʥʘʧʨʝʹʝˁʝ ʩʠʩʪʝʤʘ 
ʟʘʰʪʠʪʝ ʧʨʠʨʦʜʝ ʠ 
ʦʯʫʚʘˁʘ ʙʠʦʜʠʚʝʨʟʠʪʝʪʘ 

ʉʫʙʚʝʥʮʠʿʝ 
ʿʘʚʥʠʤ 
ʥʝʬʠʥʘʥʩʠʿʩʢʠʤ 
ʧʨʝʜʫʟʝ˂ʠʤʘ ʠ 
ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ  

85.197 

- - - 

85.197 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʟʘʰʪʠʪʝ 
ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ 

ɿʘʰʪʠʪʘ ʧʨʠʨʦʜʝ ʠ 
ʢʣʠʤʘʪʩʢʝ ʧʨʦʤʝʥʝ 

ʆʨʛʘʥʠʟʘʮʠʿʘ ʠ 
ʫʥʘʧʨʝʹʝˁʝ ʩʠʩʪʝʤʘ 
ʟʘʰʪʠʪʝ ʧʨʠʨʦʜʝ ʠ 
ʦʯʫʚʘˁʘ ʙʠʦʜʠʚʝʨʟʠʪʝʪʘ 

ʊʨʘʥʩʬʝʨʠ 
ʦʩʪʘʣʠʤ 
ʥʠʚʦʠʤʘ ʚʣʘʩʪʠ 

383.387 

- - - 

383.387 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʟʘʰʪʠʪʝ 
ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ 

ɿʘʰʪʠʪʘ ʧʨʠʨʦʜʝ ʠ 
ʢʣʠʤʘʪʩʢʝ ʧʨʦʤʝʥʝ 

ʇʦʰʫʤˀʘʚʘˁʝ ʫ ʮʠˀʫ 
ʟʘʰʪʠʪʝ ʠ ʦʯʫʚʘˁʘ 
ʧʨʠʨʦʜʥʦʛ ʜʠʚʝʨʟʠʪʝʪʘ 

ʊʨʘʥʩʬʝʨʠ 
ʦʩʪʘʣʠʤ 
ʥʠʚʦʠʤʘ ʚʣʘʩʪʠ 

851.970 

- - - 

851.970 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʟʘʰʪʠʪʝ 
ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ 

ʀʥʪʝʛʨʠʩʘʥʦ ʫʧʨʘʚˀʘˁʝ 
ʦʪʧʘʜʦʤ, ʦʪʧʘʜʥʠʤ 
ʚʦʜʘʤʘ, ʭʝʤʠʢʘʣʠʿʘʤʘ ʠ 
ʙʠʦʮʠʜʥʠʤ ʧʨʦʠʟʚʦʜʠʤʘ 

ʉʘʥʘʮʠʿʘ ʠ ʟʘʪʚʘʨʘˁʝ 
ʥʝʭʠʛʠʿʝʥʩʢʠʭ ʜʝʧʦʥʠʿʘ 

ʊʨʘʥʩʬʝʨʠ 
ʦʩʪʘʣʠʤ 
ʥʠʚʦʠʤʘ ʚʣʘʩʪʠ 

5.231.096 

- - - 

5.231.096 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʟʘʰʪʠʪʝ 
ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ 

ʀʥʪʝʛʨʠʩʘʥʦ ʫʧʨʘʚˀʘˁʝ 
ʦʪʧʘʜʦʤ, ʦʪʧʘʜʥʠʤ 
ʚʦʜʘʤʘ, ʭʝʤʠʢʘʣʠʿʘʤʘ ʠ 
ʙʠʦʮʠʜʥʠʤ ʧʨʦʠʟʚʦʜʠʤʘ 

ʉʧʨʦʚʦʹʝˁʝ ʩʠʩʪʝʤʘ 
ʫʧʨʘʚˀʘˁʘ ʦʪʧʘʜʦʤ 

ʊʨʘʥʩʬʝʨʠ 
ʦʩʪʘʣʠʤ 
ʥʠʚʦʠʤʘ ʚʣʘʩʪʠ 

2.743.343 

- - - 

2.743.343 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʟʘʰʪʠʪʝ 
ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ 

ʀʥʪʝʛʨʠʩʘʥʦ ʫʧʨʘʚˀʘˁʝ 
ʦʪʧʘʜʦʤ, ʦʪʧʘʜʥʠʤ 
ʚʦʜʘʤʘ, ʭʝʤʠʢʘʣʠʿʘʤʘ ʠ 
ʙʠʦʮʠʜʥʠʤ ʧʨʦʠʟʚʦʜʠʤʘ 

ʇʨʝʚʝʥʮʠʿʘ ʥʝʣʝʛʘʣʥʦʛ 
ʦʜʣʘʛʘˁʘ ʦʪʧʘʜʘ ʠ 
ʫʢʣʘˁʘˁʝ 

ʊʨʘʥʩʬʝʨʠ 
ʦʩʪʘʣʠʤ 
ʥʠʚʦʠʤʘ ʚʣʘʩʪʠ 

681.576 

- - - 

681.576 
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ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʟʘʰʪʠʪʝ 
ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ 

ʀʥʪʝʛʨʠʩʘʥʦ ʫʧʨʘʚˀʘˁʝ 
ʦʪʧʘʜʦʤ, ʦʪʧʘʜʥʠʤ 
ʚʦʜʘʤʘ, ʭʝʤʠʢʘʣʠʿʘʤʘ ʠ 
ʙʠʦʮʠʜʥʠʤ ʧʨʦʠʟʚʦʜʠʤʘ 

ʇʨʝʚʝʥʮʠʿʘ ʥʝʣʝʛʘʣʥʦʛ 
ʦʜʣʘʛʘˁʘ ʦʪʧʘʜʘ ʠ 
ʫʢʣʘˁʘˁʝ 

ʄʘʰʠʥʝ ʠ 
ʦʧʨʝʤʘ 

511.182 

- - - 

511.182 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʟʘʰʪʠʪʝ 
ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ 

ʀʥʪʝʛʨʠʩʘʥʦ ʫʧʨʘʚˀʘˁʝ 
ʦʪʧʘʜʦʤ, ʦʪʧʘʜʥʠʤ 
ʚʦʜʘʤʘ, ʭʝʤʠʢʘʣʠʿʘʤʘ ʠ 
ʙʠʦʮʠʜʥʠʤ ʧʨʦʠʟʚʦʜʠʤʘ 

ʅʘʙʘʚʢʘ ʦʧʨʝʤʝ ʟʘ 
ʩʘʢʫʧˀʘˁʝ ʠ ʨʝʮʠʢʣʘʞʫ 
ʦʪʧʘʜʘ 

ʄʘʰʠʥʝ ʠ 
ʦʧʨʝʤʘ 

4.259.850 4.259.850 4.259.850 - 
12.779.55

0 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʟʘʰʪʠʪʝ 
ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ 

ɿʝʣʝʥʘ ʘʛʝʥʜʘ 

ʇʦʜʨʰʢʘ ʧʨʦʿʝʢʪʠʤʘ 
ʮʠʚʠʣʥʦʛ ʜʨʫʰʪʚʘ ʫ 
ʦʙʣʘʩʪʠ ʟʘʰʪʠʪʝ ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ 

ɼʦʪʘʮʠʿʝ 
ʥʝʚʣʘʜʠʥʠʤ 
ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ 

425.985 

- - - 

425.985 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʟʘʰʪʠʪʝ 
ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ 

ɿʝʣʝʥʘ ʘʛʝʥʜʘ 
ʋʥʘʧʨʝʹʝˁʝ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʫ ʦʙʣʘʩʪʠ 
ʟʘʰʪʠʪʝ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ 

ɿʛʨʘʜʝ ʠ 
ʛʨʘʹʝʚʠʥʩʢʠ 
ʦʙʿʝʢʪʠ 

8.860.488 

- - - 

8.860.488 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʟʘʰʪʠʪʝ 
ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ 

ɿʝʣʝʥʘ ʘʛʝʥʜʘ 
ʀʟʛʨʘʜˁʘ ʨʝʛʠʦʥʘʣʥʠʭ 
ʮʝʥʪʘʨʘ ʟʘ ʫʧʨʘʚˀʘˁʝ 
ʦʪʧʘʜʦʤ 

ɿʛʨʘʜʝ ʠ 
ʛʨʘʹʝʚʠʥʩʢʠ 
ʦʙʿʝʢʪʠ 

2555.910 

- - - 

2555.910 

ɸʛʝʥʮʠʿʘ ʟʘ 
ʟʘʰʪʠʪʫ 
ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ 

ʋʧʨʘʚˀʘˁʝ ʟʘʰʪʠʪʦʤ 
ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ 

ʄʦʥʠʪʦʨʠʥʛ ʢʚʘʣʠʪʝʪʘ 
ʚʘʟʜʫʭʘ, ʚʦʜʝ ʠ ʩʝʜʠʤʝʥʪʘ 

ʄʘʰʠʥʝ ʠ 
ʦʧʨʝʤʘ 

434.505 

- - - 

434.505 

ɸʛʝʥʮʠʿʘ ʟʘ 
ʟʘʰʪʠʪʫ 
ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ 

ʋʧʨʘʚˀʘˁʝ ʟʘʰʪʠʪʦʤ 
ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ 

ʄʦʥʠʪʦʨʠʥʛ ʢʚʘʣʠʪʝʪʘ 
ʚʘʟʜʫʭʘ, ʚʦʜʝ ʠ ʩʝʜʠʤʝʥʪʘ 

ʅʝʤʘʪʝʨʠʿʘʣʥʘ 
ʠʤʦʚʠʥʘ 

8.520 

- - - 

8.520 

ɸʛʝʥʮʠʿʘ ʟʘ 
ʟʘʰʪʠʪʫ 
ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ 

ʋʧʨʘʚˀʘˁʝ ʟʘʰʪʠʪʦʤ 
ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ 

ʅʘʮʠʦʥʘʣʥʘ ʨʝʬʝʨʝʥʪʥʘ 
ʣʘʙʦʨʘʪʦʨʠʿʘ ʟʘ ʢʦʥʪʨʦʣʫ 
ʢʚʘʣʠʪʝʪʘ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ 

ʄʘʰʠʥʝ ʠ 
ʦʧʨʝʤʘ 

42.599 

- - - 

42.599 

ɸʛʝʥʮʠʿʘ ʟʘ 
ʟʘʰʪʠʪʫ 
ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ 

ʋʧʨʘʚˀʘˁʝ ʟʘʰʪʠʪʦʤ 
ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ 

ʀʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤ ʟʘ 
ʟʘʰʪʠʪʫ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ 

ɿʛʨʘʜʝ ʠ 
ʛʨʘʹʝʚʠʥʩʢʠ 
ʦʙʿʝʢʪʠ 

159.003 

- - - 

159.003 

ɸʛʝʥʮʠʿʘ ʟʘ 
ʟʘʰʪʠʪʫ 
ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ 

ʋʧʨʘʚˀʘˁʝ ʟʘʰʪʠʪʦʤ 
ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ 

ʀʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤ ʟʘ 
ʟʘʰʪʠʪʫ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ 

ʄʘʰʠʥʝ ʠ 
ʦʧʨʝʤʘ 

83.493 

- - - 

83.493 

ɸʛʝʥʮʠʿʘ ʟʘ 
ʟʘʰʪʠʪʫ 
ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ 

ʋʧʨʘʚˀʘˁʝ ʟʘʰʪʠʪʦʤ 
ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ 

ʀʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤ ʟʘ 
ʟʘʰʪʠʪʫ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ 

ʅʝʤʘʪʝʨʠʿʘʣʥʘ 
ʠʤʦʚʠʥʘ 

212.993 

- - - 

212.993 
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ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʨʫʜʘʨʩʪʚʘ ʠ 
ʝʥʝʨʛʝʪʠʢʝ 

ɽʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ 
ʄʝʨʝ ʟʘ ʫʥʘʧʨʝʹʝˁʝ 
ʝʥʝʨʛʝʪʩʢʝ ʝʬʠʢʘʩʥʦʩʪʠ 

ʊʨʘʥʩʬʝʨʠ 
ʦʩʪʘʣʠʤ 
ʥʠʚʦʠʤʘ ʚʣʘʩʪʠ 

4.115.433 
- - - 

4.115.433 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʨʫʜʘʨʩʪʚʘ ʠ 
ʝʥʝʨʛʝʪʠʢʝ 

ɽʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ 
ɽʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ ʠ 
ʫʧʨʘʚˀʘˁʝ ʝʥʝʨʛʠʿʦʤ ʫ 
ʦʧʰʪʠʥʘʤʘ ʫ ʉʨʙʠʿʠ  

ʊʨʘʥʩʬʝʨʠ 
ʦʩʪʘʣʠʤ 
ʥʠʚʦʠʤʘ ʚʣʘʩʪʠ 

851.970 
- - - 

851.970 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʨʫʜʘʨʩʪʚʘ ʠ 
ʝʥʝʨʛʝʪʠʢʝ 

ɽʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ 
ʈʝʭʘʙʠʣʠʪʘʮʠʿʘ ʩʠʩʪʝʤʘ 
ʜʘˀʠʥʩʢʦʛ ʛʨʝʿʘˁʘ ʫ 
ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ ï ʬʘʟʘ V 

ʅʘʙʘʚʢʘ 
ʜʦʤʘ˂ʝ 
ʬʠʥʘʥʩʠʿʩʢʝ 
ʠʤʦʚʠʥʝ 

1.277.955 

- - - 

1.277.955 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʨʫʜʘʨʩʪʚʘ ʠ 
ʝʥʝʨʛʝʪʠʢʝ 

ɽʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ 
ɽʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ ʫ 
ʦʙʿʝʢʪʠʤʘ ʦʨʛʘʥʘ ʜʨʞʘʚʥʝ 
ʫʧʨʘʚʝ  

ɿʛʨʘʜʝ ʠ 
ʛʨʘʹʝʚʠʥʩʢʠ 
ʦʙʿʝʢʪʠ 

937.167 
- - - 

937.167 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʨʫʜʘʨʩʪʚʘ ʠ 
ʝʥʝʨʛʝʪʠʢʝ 

ɽʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ 

ɽʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ ʫ 
ʿʘʚʥʠʤ ʟʛʨʘʜʘʤʘ ʠ 
ʦʙʥʦʚˀʠʚʠ ʠʟʚʦʨʠ ʝʥʝʨʛʠʿʝ 
ʫ ʩʝʢʪʦʨʫ ʜʘˀʠʥʩʢʦʛ 
ʛʨʝʿʘˁʘ   

ɿʛʨʘʜʝ ʠ 
ʛʨʘʹʝʚʠʥʩʢʠ 
ʦʙʿʝʢʪʠ 

937.167 

- - - 

937.167 

ʈʝʧʫʙʣʠʯʢʠ 
ʩʝʢʨʝʪʘʨʠʿʘʪ ʟʘ 
ʿʘʚʥʝ ʧʦʣʠʪʠʢʝ 

ʈʘʟʚʦʿ ʩʠʩʪʝʤʘ ʿʘʚʥʝ 
ʧʦʣʠʪʠʢʝ 

ɸʥʘʣʠʟʘ ʝʬʝʢʘʪʘ ʧʨʦʧʠʩʘ 
ʄʘʰʠʥʝ ʠ 
ʦʧʨʝʤʘ 

34.079 
- - - 

34.079 

ʈʝʧʫʙʣʠʯʢʠ 
ʩʝʢʨʝʪʘʨʠʿʘʪ ʟʘ 
ʿʘʚʥʝ ʧʦʣʠʪʠʢʝ 

ʈʘʟʚʦʿ ʩʠʩʪʝʤʘ ʿʘʚʥʝ 
ʧʦʣʠʪʠʢʝ 

ɸʥʘʣʠʟʘ ʝʬʝʢʘʪʘ ʧʨʦʧʠʩʘ 
ʅʝʤʘʪʝʨʠʿʘʣʥʘ 
ʠʤʦʚʠʥʘ 

34.079 
- - - 

34.079 

ʈʝʧʫʙʣʠʯʢʘ 
ʜʠʨʝʢʮʠʿʘ ʟʘ 
ʠʤʦʚʠʥʫ 

ɽʚʠʜʝʥʮʠʿʘ, ʫʧʨʘʚˀʘˁʝ ʠ 
ʨʘʩʧʦʣʘʛʘˁʝ ʿʘʚʥʦʤ 
ʠʤʦʚʠʥʦʤ 

ʋʧʠʩ ʧʨʘʚʘ ʩʚʦʿʠʥʝ ʠ 
ʜʨʫʛʠʭ ʩʪʚʘʨʥʠʭ ʧʨʘʚʘ ʥʘ 
ʥʝʧʦʢʨʝʪʥʦʩʪʠʤʘ 

ʅʝʤʘʪʝʨʠʿʘʣʥʘ 
ʠʤʦʚʠʥʘ 

141.427 
- - - 

141.427 

ʋʧʨʘʚʘ ʟʘ ʿʘʚʥʝ 
ʥʘʙʘʚʢʝ 

ʉʠʩʪʝʤ ʨʘʟʚʦʿʘ ʠ ʟʘʰʪʠʪʝ 
ʧʨʘʚʘ ʫ ʿʘʚʥʦʤ ʥʘʙʘʚʢʘʤʘ 

ʈʘʟʚʦʿ ʠ ʧʨʘ˂ʝˁʝ ʩʠʩʪʝʤʘ 
ʿʘʚʥʠʭ ʥʘʙʘʚʢʠ  

ʄʘʰʠʥʝ ʠ 
ʦʧʨʝʤʘ 

8.520 
- - - 

8.520 

ʋʧʨʘʚʘ ʟʘ ʿʘʚʥʝ 
ʥʘʙʘʚʢʝ 

ʉʠʩʪʝʤ ʨʘʟʚʦʿʘ ʠ ʟʘʰʪʠʪʝ 
ʧʨʘʚʘ ʫ ʿʘʚʥʦʤ ʥʘʙʘʚʢʘʤʘ 

ʈʘʟʚʦʿ ʠ ʧʨʘ˂ʝˁʝ ʩʠʩʪʝʤʘ 
ʿʘʚʥʠʭ ʥʘʙʘʚʢʠ 

ʅʝʤʘʪʝʨʠʿʘʣʥʘ 
ʠʤʦʚʠʥʘ 

4.260 
- - - 

4.260 

  

ʋʢʫʧʥʦ 121.395.178 35.133.445 7.100.957 0 163.629.580 

ʌʠʥʘʥʩʠʨʘˁʝ ɸʌɼ-ʘ 12.800.000 16.000.000 17.500.000 20.000.000 
68.430.00

0 

     41% 
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ʇʈʀʃʆɻ 3ʎ ï ʆʂɺʀʈ ʈɽɿʋʃʊɸʊɸ 
 

ɼʃʀ 1 ï ʀʥʪʝʛʨʠʩʘˁʝ ʟʝʣʝʥʠʭ ʠ ʢʣʠʤʘʪʩʢʠʭ ʘʩʧʝʢʘʪʘ ʫ ɼʦʢʫʤʝʥʪʘ ʿʘʚʥʠʭ ʧʦʣʠʪʠʢʘ ʠ ʿʘʯʘˁʝ ʚʝʟʝ ʠʟʤʝʹʫ ʧʣʘʥʠʨʘˁʘ ʠ ʠʟʚʨʰʝˁʘ ʙʫ˅ʝʪʘ  

ʇʝʨʠʦʜ ɺʨʝʜʥʦʩʪ 
ʀʟʥʦʩ ʢʦʿʠ ʦʙʝʟʙʝʹʫʿʝ 

ɸʌɼ 
ʌʦʨʤʫʣʘ ʟʘ ʘʣʦʢʘʮʠʿʫ 

ʇʦʣʘʟʥʘ 
ʦʩʥʦʚʘ 

ʉʘʤʦ 60% ʜʦʢʫʤʝʥʘʪʘ ʿʘʚʥʠʭ ʧʦʣʠʪʠʢʘ ʢʦʿʝ ʿʝ ɺʣʘʜʘ ʫʩʚʦʿʠʣʘ ʩʘʜʨʞʝ ʛʨʫʙʫ ʧʨʦʮʝʥʫ ʪʨʦʰʢʦʚʘ. ʉʘʤʦ ʩʝ ɼʦʢʫʤʝʥʪʘ ʿʘʚʥʠʭ 
ʧʦʣʠʪʠʢʘ ʄʠʥʠʩʪʘʨʩʪʚʘ ʟʘʰʪʠʪʝ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʜʠʨʝʢʪʥʦ ʦʜʥʦʩʝ ʥʘ ʮʠˀʝʚʝ ɿʝʣʝʥʘ ʘʛʝʥʜʘ.  

2023 
ɼʃʈ 1.1. ʈʉɱʇ (i) ʧʨʠʧʨʝʤʘ ʠ ʦʜʦʙʨʘʚʘ ʉʤʝʨʥʠʮʝ ʟʘ ʫʢˀʫʯʠʚʘˁʝ ʟʝʣʝʥʠʭ 
ʘʩʧʝʢʘʪʘ ʫ ɼʦʢʫʤʝʥʪʘ ʿʘʚʥʠʭ ʧʦʣʠʪʠʢʘ; ʠ (ii) ʦʙʿʘʚˀʫʿʝ ʥʘʚʝʜʝʥʝ ʉʤʝʨʥʠʮʝ 
ʥʘ ʠʥʪʝʨʥʝʪ ʩʪʨʘʥʠʮʠ ʈʉɱʇ. 

3,8 ʤʠʣ. ɽʋʈ ʂʘʜʘ ʩʝ ʧʦʩʪʠʛʥʝ 

2024 

ʀʈʀ 1.1. ʇʨʠʨʫʯʥʠʢ ʟʘ ʦʙʨʘʯʫʥ ʪʨʦʰʢʦʚʘ ʿʝ ʠʟʤʝˁʝʥ ʫʢˀʫʯʠʚʘˁʝʤ ʟʝʣʝʥʠʭ 
ʠ ʢʣʠʤʘʪʩʢʠʭ ʘʩʧʝʢʘʪʘ ʠ ʨʘʟʚʠʿʝʥ ʿʝ ʢʘʣʢʫʣʘʪʦʨ/ʘʣʘʪ (ʩʦʬʪʚʝʨʩʢʦ ʨʝʰʝˁʝ 
ʠʣʠ ʥʘʜʦʛʨʘʜˁʘ ʠ ʜʠʛʠʪʘʣʠʟʘʮʠʿʘ ʪʝʢʫ˂ʝ ʪʘʙʝʣʝ ʪʨʦʰʢʦʚʘ) ʟʘ ʦʙʨʘʯʫʥ 
ʪʨʦʰʢʦʚʘ 

- ʉʘʤʦ ʧʨʘ˂ʝˁʝ  

2025 
ɼʃʈ 1.2. ʅʘʿʤʘˁʝ 50% ʥʦʚʦʫʩʚʦʿʝʥʠʭ ʜʦʢʫʤʝʥʘʪʘ ʿʘʚʥʠʭ ʧʦʣʠʪʠʢʘ (ʪʦʢʦʤ 
2025. ʛʦʜʠʥʝ) ʧʨʠʧʨʝʤˀʝʥʦ ʿʝ ʧʨʠʤʝʥʦʤ ʟʝʣʝʥʠʭ ʩʤʝʨʥʠʮʘ (ʫ ʩʢʣʘʜʫ ʩʘ ɼʃʈ 
1.1) ʠ ʤʝʪʦʜʦʣʦʛʠʿʝ ʦʙʨʘʯʫʥʘ ʪʨʦʰʢʦʚʘ ʩʠʩʪʝʤʘ ʧʣʘʥʠʨʘˁʘ. 

2,5 ʤʠʣ. ɽʋʈ 
0,5 ʤʠʣ. ɽʋʈ ʟʘ 10ʧʧ1. 

ʪʨʘʥʰʝ 

2026 
ʀʈʀ 1.2. ʋʨʘʹʝʥʘ ʿʝ ʝx-post ʘʥʘʣʠʟʘ ʤʠʥʠʤʫʤ 2 ɼʦʢʫʤʝʥʪʘ ʿʘʚʥʠʭ ʧʦʣʠʪʠʢʘ 
ʢˀʫʯʥʠʭ ʤʠʥʠʩʪʘʨʩʪʘʚʘ ʟʘ ɿʝʣʝʥʫ ʘʛʝʥʜʫ ʠ ˁʠʭʦʚʦʛ ʫʪʠʮʘʿʘ, ʢʘʢʦ ʙʠ ʩʝ 
ʦʮʝʥʠʣʦ ʥʘ ʢʦʿʠ ʥʘʯʠʥ ʫʥʘʧʨʝʜʠʪʠ ʟʝʣʝʥʦ ʧʣʘʥʠʨʘˁʝ ʫ ʙʫʜʫ˂ʥʦʩʪʠ. 

- ʉʘʤʦ ʧʨʘ˂ʝˁʝ 

ɼʃʀ 2 ï ʀʤʧʣʝʤʝʥʪʘʮʠʿʘ ʠʜʝʥʪʠʬʠʢʘʮʠʿʝ ʟʝʣʝʥʠʭ ʨʘʩʭʦʜʘ  

ʇʝʨʠʦʜ ɺʨʝʜʥʦʩʪ 
ʀʟʥʦʩ ʢʦʿʠ ʦʙʝʟʙʝʹʫʿʝ 

ɸʌɼ 
ʌʦʨʤʫʣʘ ʟʘ 
ʘʣʦʢʘʮʠʿʫ 

ʇʦʣʘʟʥʘ 
ʦʩʥʦʚʘ 

ʀʜʝʥʪʠʬʠʢʘʮʠʿʘ ʟʝʣʝʥʠʭ ʙʫ˅ʝʪʩʢʠʭ ʨʘʩʭʦʜʘ ʩʝ ʥʝ ʩʧʨʦʚʦʜʠ ʫ ʩʢʣʘʜʫ ʩʘ ʢʦʭʝʨʝʥʪʥʦʤ ʤʝʪʦʜʦʣʦʛʠʿʦʤ ʠ ʦʜʥʦʩʠ ʩʝ ʩʘʤʦ ʥʘ 
ʨʘʩʭʦʜʝ ʢʦʿʠ ʠʤʘʿʫ ʧʦʟʠʪʠʚʘʥ ʫʪʠʮʘʿ ʥʘ ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ. 

                                                
1
 ʧʧ = ʧʨʦʮʝʥʪʥʠ ʧʦʝʥ. 
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2023 

ɼʃʈ 2.1. (i) ʄʠʥʠʩʪʘʨʩʪʚʦ ʬʠʥʘʥʩʠʿʘ ʿʝ ʜʦ ʢʨʘʿʘ 2023. ʛʦʜʠʥʝ ʫʚʝʣʦ ʦʙʘʚʝʟʫ 
ʧʨʠʤʝʥʝ ʤʝʪʦʜʦʣʦʛʠʿʝ ʠʜʝʥʪʠʬʠʢʘʮʠʿʝ ʟʝʣʝʥʠʭ ʨʘʩʭʦʜʘ ʠ ʧʣʘʥ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ 
(Ăʄʘʧʫ ʧʫʪʘò), (ii) ʄʝʹʫʨʝʩʦʨʥʘ ʨʘʜʥʘ ʛʨʫʧʘ ʦʜʦʙʨʠʣʘ ʿʝ ʄʘʧʫ ʧʫʪʘ; ʠ (iii) 
ʄʠʥʠʩʪʘʨʩʪʚʦ ʬʠʥʘʥʩʠʿʘ ʦʙʿʘʚˀʫʿʝ ʤʝʪʦʜʦʣʦʛʠʿʫ ʟʘ ʠʜʝʥʪʠʬʠʢʘʮʠʿʫ ʟʝʣʝʥʠʭ 
ʨʘʩʭʦʜʘ ʥʘ ʩʚʦʿʦʿ ʠʥʪʝʨʥʝʪ ʩʪʨʘʥʠʮʠ ʠ ʫʥʦʩʠ ʿʝ ʫ ʫʧʫʪʩʪʚʦ ʟʘ ʧʨʠʧʨʝʤʫ ʙʫ˅ʝʪʘ ʟʘ 
2025. ʛʦʜʠʥʫ. 

2.5 ʤʠʣ. ɽʋʈ 
ʂʘʜʘ ʩʝ 
ʧʦʩʪʠʛʥʝ 

2024 
ɼʃʈ 2.2. ʋʩʚʦʿʝʥʘ ʤʝʪʦʜʦʣʦʛʠʿʝ ʟʘ ʠʜʝʥʪʠʬʠʢʘʮʠʿʫ ʟʝʣʝʥʠʭ ʨʘʩʭʦʜʘ (i) ʩʝ ʢʦʨʠʩʪʠ 
ʟʘ ʧʨʠʧʨʝʤʫ ʙʫ˅ʝʪʘ ʟʘ 2025. ʛʦʜʠʥʫ (ʫʩʚʘʿʘ ʩʝ ʜʦ ʜʝʮʝʤʙʨʘ 2024.); ʠ (ii) 
ʠʜʝʥʪʠʬʠʢʦʚʘʥʠ ʩʫ ʟʝʣʝʥʠ ʨʘʩʭʦʜʠ ʫ ɿʘʢʦʥʫ ʦ ʙʫ˅ʝʪʫ ʟʘ 2025. ʛʦʜʠʥʫ. 

2,5 ʤʠʣ. ɽʋʈ 
ʂʘʜʘ ʩʝ 
ʧʦʩʪʠʛʥʝ 

2025 
ʀʈʀ 2.1. ʄʠʥʠʤʫʤ 75% ʠʜʝʥʪʠʬʠʢʦʚʘʥʠʭ ʟʝʣʝʥʠʭ ʨʘʩʭʦʜʘ (ʪʝʢʫ˂ʠʭ ʠ ʢʘʧʠʪʘʣʥʠʭ) 
ʨʝʘʣʠʟʦʚʘʥʦ ʿʝ ʜʦ ʢʨʘʿʘ 2025. ʛʦʜʠʥʝ. 

- 
ʉʘʤʦ 
ʧʨʘ˂ʝˁʝ 

2026 

ɼʃʈ 2.3. (i) ʄʠʥʠʩʪʘʨʩʪʚʦ ʬʠʥʘʥʩʠʿʘ ʿʝ ʫʥʘʧʨʝʜʠʣʦ ʤʝʪʦʜʦʣʦʛʠʿʫ ʟʘ 
ʠʜʝʥʪʠʬʠʢʘʮʠʿʫ ʟʝʣʝʥʠʭ ʨʘʩʭʦʜʘ ʢʘʢʦ ʙʠ ʩʝ (a) ʦʙʫʭʚʘʪʠʣʠ ɹʨʘʦʥ ʨʘʩʭʦʜʠ; (ii) 
ʄʠʥʠʩʪʘʨʩʪʚʦ ʬʠʥʘʥʩʠʿʘ ʦʙʿʘʚˀʫʿʝ ʫʥʘʧʨʝʹʝʥʫ ʤʝʪʦʜʦʣʦʛʠʿʫ ʠʜʝʥʪʠʬʠʢʘʮʠʿʝ 
ʟʝʣʝʥʠʭ ʨʘʩʭʦʜʘ ʥʘ ʩʚʦʿʦʿ ʠʥʪʝʨʥʝʪ ʩʪʨʘʥʠʮʠ (ʠ ʫʧʫʪʩʪʚʘ ʟʘ ʧʨʠʧʨʝʤʫ ʙʫ˅ʝʪʘ ʟʘ 
2028. ʛʦʜʠʥʫ). 

3,0 ʤʠʣ. ɽʋʈ 
ʂʘʜʘ ʩʝ 
ʧʦʩʪʠʛʥʝ 
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ɼʃʀ 3 ï ʋʥʘʧʨʝʹʝˁʝ ʫʧʨʘʚˀʘˁʘ ʿʘʚʥʠʤ ʫʣʘʛʘˁʠʤʘ ʠ ʠʤʦʚʠʥʦʤ 

ʇʝʨʠʦʜ ɺʨʝʜʥʦʩʪ 
ʀʟʥʦʩ ʢʦʿʠ ʦʙʝʟʙʝʹʫʿʝ 

ɸʌɼ 
ʌʦʨʤʫʣʘ ʟʘ ʘʣʦʢʘʮʠʿʫ 

ʇʦʣʘʟʥʘ 
ʦʩʥʦʚʘ 

ʆʜʨʝʜʙʝ ʋʨʝʜʙʝ ʦ ʫʧʨʘʚˀʘˁʫ ʢʘʧʠʪʘʣʥʠʤ ʧʨʦʿʝʢʪʠʤʘ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʩʚʝ ʧʨʦʿʝʢʪʝ ʥʝ ʧʨʠʤʝˁʫʿʫ ʩʝ ʫʿʝʜʥʘʯʝʥʦ. 
ʇʨʝʜʣʦʞʝʥʠ ʧʨʦʿʝʢʪʠ ʿʘʚʥʠʭ ʫʣʘʛʘˁʘ ʩʝ ʥʝ ʨʘʟʤʘʪʨʘʿʫ ʩʠʩʪʝʤʘʪʩʢʠ ʧʦ ʧʠʪʘˁʫ ʩʧʨʝʤʥʦʩʪʠ ʠ ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʦʜˀʠʚʦʩʪʠ. 
ɱʘʚʥʘ ʥʝʧʦʢʨʝʪʥʘ ʠʤʦʚʠʥʘ ʥʠʿʝ ʢʦʥʩʦʣʠʜʦʚʘʥʘ ʫ ʿʝʜʠʥʩʪʚʝʥʦʤ ʨʝʛʠʩʪʨʫ.  

2023 

ʀʈʀ 3.1. ɿʘ ʤʠʥʠʤʫʤ 30 % ʪʝʢʫ˂ʠʭ ʧʨʦʿʝʢʘʪʘ ʢʘʧʠʪʘʣʥʠʭ ʫʣʘʛʘˁʘ ʥʘ 
ʨʝʧʫʙʣʠʯʢʦʤ ʥʠʚʦʫ ʢʦʿʠ ʧʦʜʣʝʞʫ ʋʨʝʜʙʠ ʦ ʫʧʨʘʚˀʘˁʫ ʢʘʧʠʪʘʣʥʠʤ 
ʧʨʦʿʝʢʪʠʤʘ ʧʦʜʥʝʪʠ ʩʫ ʧʣʘʥʦʚʝ ʧʨʦʿʝʢʪʥʝ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʠ ʩʚʠ 
ʠʟʚʝʰʪʘʿʠ ʦ ʥʘʧʨʝʪʢʫ ʟʘ I ʛʦʜʠʥʫ ʧʨʝʢʦ ʇʀʄʀʉ-ʘ  

- ʉʘʤʦ ʧʨʘ˂ʝˁʝ 

2024 

ɼʃʈ 3.1. (i) ʈʝʧʫʙʣʠʯʢʘ ʜʠʨʝʢʮʠʿʘ ʟʘ ʠʤʦʚʠʥʫ ʧʨʝʜʣʘʞʝ ʠʟʤʝʥʝ ʠ ʜʦʧʫʥʝ 
ʋʨʝʜʙʝ ʦ ʝʚʠʜʝʥʮʠʿʠ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʫ ʿʘʚʥʦʿ ʩʚʦʿʠʥʠ ʢʦʿʠʤʘ ʩʝ ʧʨʝʜʚʠʹʘ 
ʠʟʤʝˁʝʥʘ ʤʝʪʦʜʦʣʦʛʠʿʘ ʟʘ ʧʨʦʮʝʥʫ ʚʨʝʜʥʦʩʪʠ ʿʘʚʥʝ ʠʤʦʚʠʥʝ; (ii) 
ɿʘʿʤʦʧʨʠʤʘʮ (a) ʫʩʚʘʿʘ ʠʟʤʝʥʝ ʠ ʜʦʧʫʥʝ ʋʨʝʜʙʝ ʢʦʿʘ ʩʘʜʨʞʠ ʨʝʚʠʜʠʨʘʥʫ 
ʤʝʪʦʜʦʣʦʛʠʿʫ; ʠ (b) ʦʙʿʘʚˀʫʿʝ ʠʟʤʝʥʝ ʠ ʜʦʧʫʥʝ ʋʨʝʜʙʝ ʫ ʉʣʫʞʙʝʥʦʤ 
ʛʣʘʩʥʠʢʫ; (iii) ʈʝʧʫʙʣʠʯʢʘ ʜʠʨʝʢʮʠʿʘ ʟʘ ʠʤʦʚʠʥʫ (a) ʦʙʿʘʚˀʫʿʝ ʠʟʤʝʥʝ ʠ 
ʜʦʧʫʥʝ ʋʨʝʜʙʝ ʥʘ ʩʚʦʿʦʿ ʠʥʪʝʨʥʝʪ ʩʪʨʘʥʠʮʠ; ʠ (b) ʠʟʨʘʹʫʿʝ ʤʘʧʫ ʧʫʪʘ ʟʘ 
ʧʦʪʨʝʙʝ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʠʟʤʝˁʝʥʝ ʤʝʪʦʜʦʣʦʛʠʿʝ (ʩʘ ʨʦʢʦʚʠʤʘ ʠ 
ʪʨʦʰʢʦʚʠʤʘ). 

3.0 ʤʠʣ. ɽʋʈ ʂʘʜʘ ʩʝ ʧʦʩʪʠʛʥʝ 

2025 
ʀʈʀ 3.2. ʄʠʥʠʤʫʤ 40% ʩʪʫʜʠʿʘ ʠʟʚʦʜˀʠʚʦʩʪʠ (ʟʘ ʧʨʦʿʝʢʪʝ ʢʦʿʠ ʥʝ 
ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʛʨʘʹʝʚʠʥʩʢʝ ʨʘʜʦʚʝ) ʧʦʜʥʝʪʠʭ ʪʦʢʦʤ II ʠ III ʛʦʜʠʥʝ ʧʨʦʰʣʦ 
ʿʝ ʨʝʚʠʟʠʿʫ ʄʠʥʠʩʪʘʨʩʪʚʘ ʬʠʥʘʥʩʠʿʘ. 

- ʉʘʤʦ ʧʨʘ˂ʝˁʝ 

2026 

ɼʃʈ 3.2. (i) ʄʠʥʠʩʪʘʨʩʪʚʦ ʬʠʥʘʥʩʠʿʘ (a) ʜʘʿʝ ʤʠʰˀʝˁʝ ʥʘ ʬʠʥʘʥʩʠʿʩʢʝ ʠ 
ʠʤʧʣʝʤʝʥʪʘʮʠʦʥʝ ʘʩʧʝʢʪʝ ʢʘʧʠʪʘʣʥʠʭ ʧʨʦʿʝʢʘʪʘ ʧʦʜʥʝʪʠʭ ʪʦʢʦʤ 2026. 
ʛʦʜʠʥʝ; ʠ (b) ʧʨʝʧʦʨʫʯʫʿʝ ʃʠʩʪʫ ʧʨʠʦʨʠʪʝʪʥʠʭ ʧʨʦʿʝʢʘʪʘ ʥʘ ʦʩʥʦʚʫ 
ʢʨʠʪʝʨʠʿʫʤʘ ʢʦʿʝ ʿʝ ʜʝʬʠʥʠʩʘʦ ɿʘʿʤʦʧʨʠʤʘʮ; (ii) ɿʘʿʤʦʧʨʠʤʘʮ ʙʠʨʘ 
ʤʠʥʠʤʫʤ 80% ʠʣʠ ʚʠʰʝ ʧʨʦʿʝʢʘʪʘ ʢʦʿʠ ˂ʝ ʩʝ ʬʠʥʘʥʩʠʨʘʪʠ ʥʘ ʦʩʥʦʚʫ 
ʧʨʝʧʦʨʫʢʘ ʄʠʥʠʩʪʘʨʩʪʚʘ ʬʠʥʘʥʩʠʿʘ. 

4.0 ʤʠʣ. ɽʋʈ 

1,333 ʤʠʣ. ɽʋʈ ʟʘ 
ʩʚʘʢʠʭ 5ʧʧ. ʠʟʥʘʜ 65% 
ʫʩʢʣʘʹʝʥʦʩʪʠ ʩʘ 
ʣʠʩʪʦʤ ʧʨʠʦʨʠʪʝʪʘ 
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ɼʃʀ4 ï ʇʦʚʝ˂ʘˁʝ ʫʜʝʣʘ ʟʝʣʝʥʠʭ ʠ ʢʣʠʤʘʪʩʢʠ ʦʜʛʦʚʦʨʥʠʭ ʿʘʚʥʠʭ ʫʣʘʛʘˁʘ  

ʇʝʨʠʦʜ ɺʨʝʜʥʦʩʪ 
ʀʟʥʦʩ ʢʦʿʠ ʦʙʝʟʙʝʹʫʿʝ 

ɸʌɼ 
ʌʦʨʤʫʣʘ ʟʘ 
ʘʣʦʢʘʮʠʿʫ 

ʇʦʣʘʟʥʘ 
ʦʩʥʦʚʘ 

ʏʣʘʥʦʚʠ 13-15 ʋʨʝʜʙʝ ʦ ʫʧʨʘʚˀʘˁʫ ʢʘʧʠʪʘʣʥʠʤ ʧʨʦʿʝʢʪʠʤʘ ʠʟʤʝˁʝʥʠ ʩʫ 2022. ʛʦʜʠʥʝ ʢʘʢʦ ʙʠ ʩʝ ʦʤʦʛʫ˂ʠʣʘ ʧʨʦʮʝʥʘ 
ʢʣʠʤʘʪʩʢʠʭ ʢʦʨʠʩʪʠ ʧʨʦʿʝʢʘʪʘ ʠ ʫʪʚʨʹʠʚʘˁʝ ʧʨʠʦʨʠʪʝʪʘ ʥʘ ʦʩʥʦʚʫ ʪʠʭ ʨʝʟʫʣʪʘʪʘ. ʉʠʩʪʝʤ ʩʝ ʿʦʰ ʫʚʝʢ ʥʝ ʠʤʧʣʝʤʝʥʪʠʨʘ. 
ʋʜʝʦ ʟʝʣʝʥʠʭ ʿʘʚʥʠʭ ʫʣʘʛʘˁʘ ʩʝ ʥʝ ʧʨʘʪʠ ʩʠʩʪʝʤʘʪʩʢʠ ʥʠʪʠ ʩʝ ʦ ˁʠʤʘ ʠʟʚʝʰʪʘʚʘ ʩʠʩʪʝʤʘʪʩʢʠ, ʪʘʢʦ ʜʘ ʠʭ ʥʠʿʝ ʤʦʛʫ˂ʝ 
ʘʜʝʢʚʘʪʥʦ ʧʨʦʮʝʥʠʪʠ ʫ ʥʝʜʦʩʪʘʪʢʫ ʤʝʪʦʜʦʣʦʛʠʿʝ ʠ ʢʨʠʪʝʨʠʿʫʤʘ (ʥʧʨ. ʧʨʦʮʝʥʘ ʜʘ ʣʠ ʩʫ ʢʘʧʠʪʘʣʥʠ ʧʨʦʿʝʢʪʠ ʧʦʪʧʫʥʦ ʠʣʠ 
ʜʝʣʠʤʠʯʥʦ ʟʝʣʝʥʠ ʠ ʜʘ ʣʠ ʿʘʯʘʿʫ ʦʪʧʦʨʥʦʩʪ ʥʘ ʢʣʠʤʘʪʩʢʝ ʧʨʦʤʝʥʝ).  

2023 

ʀʈʀ 4.1. ʋʩʚʦʿʝʥʠ ʩʫ ʢʨʠʪʝʨʠʿʫʤʠ ʟʘ ʧʨʠ-ʩʢʨʠʥʠʥʛ, ʧʨʦʮʝʥʫ, ʨʝʚʠʟʠʿʫ 
ʧʨʦʮʝʥʝ ʠ ʦʜʘʙʠʨ ʧʨʦʿʝʢʘʪʘ ʧʨʝʤʘ ʝʢʦʣʦʰʢʦʿ/ʢʣʠʤʘʪʩʢʦʿ ʨʝʣʝʚʘʥʪʥʦʩʪʠ ï 
ʢʘʦ ʰʪʦ ʩʝ ʪʨʘʞʠ ʠʟʤʝʥʘʤʘ ʠ ʜʦʧʫʥʘʤʘ ʋʨʝʜʙʝ ʦ ʫʧʨʘʚˀʘˁʫ ʢʘʧʠʪʘʣʥʠʤ 
ʧʨʦʿʝʢʪʠʤʘ. 

- ʉʘʤʦ ʧʨʘ˂ʝˁʝ 

2024 
ʀʈʀ 4.2. ʄʠʥʠʤʫʤ 70% ʨʝʩʦʨʥʠʭ ʤʠʥʠʩʪʘʨʩʪʘʚʘ ʿʝ ʦʙʫʯʝʥʦ ʟʘ 
ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʢʨʠʪʝʨʠʿʫʤʘ ʫ ʩʢʣʘʜʫ ʩʘ ʀʈʀ 4.1 

- ʉʘʤʦ ʧʨʘ˂ʝˁʝ 

2025 

ɼʃʈ 4.1. ɿʘʿʤʦʧʨʠʤʘʮ ʙʠʨʘ 40% ʠʣʠ ʚʠʰʝ ʢʘʧʠʪʘʣʥʠʭ ʧʨʦʿʝʢʘʪʘ (ʧʨʦʿʝʢʪʠ 
ʥʘ ʢʦʿʝ ʩʝ ʧʨʠʤʝˁʫʿʝ ʋʨʝʜʙʘ ʦ ʫʧʨʘʚˀʘˁʫ ʢʘʧʠʪʘʣʥʠʤ ʧʨʦʿʝʢʪʠʤʘ) ʢʦʿʠ ˂ʝ 
ʩʝ ʬʠʥʘʥʩʠʨʘʪʠ ʫ ʩʢʣʘʜʫ ʩʘ ɿʘʢʦʥʦʤ ʦ ʙʫ˅ʝʪʫ ʟʘ 2026. ʛʦʜʠʥʫ ʢʦʿʠ ʩʫ 
ʫʩʢʣʘʹʝʥʠ ʩʘ ʥʦʚʦʤ ʤʝʪʦʜʦʣʦʛʠʿʦʤ ʟʘ ʦʜʘʙʠʨ ʧʨʦʿʝʢʘʪʘ ʪʦʢʦʤ ʬʘʟʝ ʢʦʿʘ 
ʧʨʝʪʭʦʜʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʠ ʧʨʝʤʘ ʝʢʦʣʦʰʢʦʿ/ʢʣʠʤʘʪʩʢʦʿ ʨʝʣʝʚʘʥʪʥʦʩʪʠ ʫ 
ʩʢʣʘʜʫ ʩʘ ʋʨʝʜʙʦʤ. 

4.0 Mú 
ʉʢʘʣʘʙʠʣʥʦ ï 1 ʤʠʣ. 

ɽʋʈ ʟʘ 10ʧʧ 
ʫʩʢʣʘʹʝʥʦʩʪʠ 

2026 

ɼʃʈ 4.2. ɿʝʣʝʥʝ ʠ ʢʣʠʤʘʪʩʢʠ ʦʜʛʦʚʦʨʥʝ ʘʣʦʢʘʮʠʿʝ ʫ ʢʘʧʠʪʘʣʥʝ ʧʨʦʿʝʢʪʝ 
ʜʦʩʪʠʞʫ 25% ʠʣʠ ʚʠʰʝ ʙʫ˅ʝʪʩʢʠʭ ʘʣʦʢʘʮʠʿʘ ʟʘ ʩʚʝ ʢʘʧʠʪʘʣʥʝ ʧʨʦʿʝʢʪʝ ʥʘ 
ʢʦʿʝ ʩʝ ʧʨʠʤʝˁʫʿʝ ʋʨʝʜʙʘ ʦ ʫʧʨʘʚˀʘˁʫ ʢʘʧʠʪʘʣʥʠʤ ʧʨʦʿʝʢʪʠʤʘ ʰʪʦ ʩʝ 
ʫʪʚʨʹʫʿʝ (i) ʛʦʜʠʰˁʦʤ ʨʝʚʠʟʠʿʦʤ ʮʝʣʦʢʫʧʥʦʛ ʧʦʨʪʬʦʣʠʿʘ ʿʘʚʥʠʭ ʫʣʘʛʘˁʘ (ʫ 
ʩʢʣʘʜʫ ʩʘ ʥʘʚʝʜʝʥʦʤ ʋʨʝʜʙʦʤ) ʫ ɿʘʢʦʥʫ ʦ ʙʫ˅ʝʪʫ ʟʘ 2027. ʛʦʜʠʥʫ; ʠ (ii) 
ʧʨʦʮʝʥʦʤ ʫʜʝʣʘ ʥʘ ʦʩʥʦʚʫ ʨʘʟʚʠʿʝʥʠʭ ʠ ʫʩʚʦʿʝʥʠʭ ʢʨʠʪʝʨʠʿʫʤʘ. 

6.0 Mú 

ʉʢʘʣʘʙʠʣʥʦ ï 1,2 
ʤʠʣ. ɽʋʈ ʟʘ ʩʚʘʢʠʭ 
5ʧʧ ʫʢʫʧʥʠʭ 

ʢʘʧʠʪʘʣʥʠʭ ʨʘʩʭʦʜʘ 
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ɼʃʀ 5 ï ʇʦʚʝ˂ʘʥ ʫʜʝʦ ʟʝʣʝʥʠʭ ʥʘʙʘʚʢʠ 

ʇʝʨʠʦʜ ɺʨʝʜʥʦʩʪ 
ʀʟʥʦʩ ʢʦʿʠ ʦʙʝʟʙʝʹʫʿʝ 

ɸʌɼ 
ʌʦʨʤʫʣʘ ʟʘ ʘʣʦʢʘʮʠʿʫ 

ʇʦʣʘʟʥʘ 
ʦʩʥʦʚʘ 

ʈʝʛʫʣʘʪʦʨʥʠ ʦʢʚʠʨ ʿʘʚʥʠʭ ʥʘʙʘʚʢʠ ʦʤʦʛʫ˂ʘʚʘ ʥʘʨʫʯʠʦʮʠʤʘ ʜʘ ʢʦʨʠʩʪʝ ʢʨʠʪʝʨʠʿʫʤʝ ʟʘ ʩʝʣʝʢʮʠʿʫ ʠ ʪʝʭʥʠʯʢʝ ʩʧʝʮʠʬʠʢʘʮʠʿʝ 
ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʝʢʦʣʦʰʢʝ ʧʝʨʬʦʨʤʘʥʩʝ. ʀʟʨʘʹʝʥ ʿʝ ʤʝʪʦʜʦʣʦʰʢʠ ʚʦʜʠʯ ʢʦʿʠ ʪʨʝʙʘ ʜʘ ʧʦʤʦʛʥʝ ʥʘʨʫʯʠʦʮʠʤʘ ʪʦʢʦʤ 
ʧʦʩʪʫʧʢʘ. ʄʝʹʫʪʠʤ, ʪʦʢʦʤ 2021. ʛʦʜʠʥʝ, ʩʘʤʦ 2,7% ʿʘʚʥʠʭ ʥʘʙʘʚʢʠ ʩʧʨʦʚʝʜʝʥʠʭ ʢʦʜ ʩʝʜʘʤ ʥʘʨʫʯʠʦʮʘ ʢʦʿʠ ʩʫ ʢˀʫʯʥʠ ʟʘ 
ɿʝʣʝʥʫ ʘʛʝʥʜʫ (ʪʿ. ʀʥʩʪʠʪʫʮʠʿʘ) ʫʢˀʫʯʠʚʘʣʦ ʿʝ ʝʢʦʣʦʰʢʝ ʦʜʨʝʜʙʝ. 

2023 

ɼʃʈ 5.1. ɼʦ ʢʨʘʿʘ 2023. ʛʦʜʠʥʝ, ʀʥʩʪʠʪʫʮʠʿʝ (i) ʦʙʿʘʚˀʫʿʫ 6% ʠʣʠ 
ʚʠʰʝ ʿʘʚʥʠʭ ʥʘʙʘʚʢʠ ʥʘ ʥʘʯʠʥ ʢʦʿʠ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʉʤʝʨʥʠʮʘʤʘ ʟʘ 
ʟʝʣʝʥʝ ʿʘʚʥʝ ʥʘʙʘʚʢʝ; ʠ (ii) ʠʟʚʝʰʪʘʚʘʿʫ ɿʘʿʤʦʜʘʚʮʘ, ʧʨʝʢʦ ʂɱʅ ʠ ʄʌ, 
ʦ ʫʜʝʣʫ ʟʝʣʝʥʠʭ ʥʘʙʘʚʢʠ ʫ ʫʢʫʧʥʦʿ ʚʨʝʜʥʦʩʪʠ ʥʘʙʘʚʢʠ. 

4,0 ʤʠʣ. ɽʋʈ 

ʉʢʘʣʘʙʠʣʥʦ ï 1,33 ʤʠʣ. 
ɽʋʈ ʟʘ ʩʚʘʢʠʭ 1,1ʧʧ. 

ʧʦʚʝ˂ʘˁʘ ʠʟʥʘʜ ʧʦʣʘʟʥʝ 
ʚʨʝʜʥʦʩʪʠ 

2024 

ʀʈʀ 5.1. ɼʦ ʢʨʘʿʘ 2024. ʛʦʜʠʥʝ, ʀʥʩʪʠʪʫʮʠʿʝ (i) ʦʙʿʘʚˀʫʿʫ 8% ʠʣʠ 
ʚʠʰʝ ʿʘʚʥʠʭ ʥʘʙʘʚʢʠ ʥʘ ʥʘʯʠʥ ʢʦʿʠ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʉʤʝʨʥʠʮʘʤʘ ʟʘ 
ʟʝʣʝʥʝ ʿʘʚʥʝ ʥʘʙʘʚʢʝ; ʠ (ii) ʠʟʚʝʰʪʘʚʘʿʫ ɿʘʿʤʦʜʘʚʮʘ, ʧʨʝʢʦ ʂɱʅ ʠ ʄʌ, 
ʦ ʫʜʝʣʫ ʟʝʣʝʥʠʭ ʥʘʙʘʚʢʠ ʫ ʫʢʫʧʥʦʿ ʚʨʝʜʥʦʩʪʠ ʥʘʙʘʚʢʠ. 

- ʉʘʤʦ ʧʨʘ˂ʝˁʝ 

2025 

ɼʃʈ 5.2. ɼʦ ʢʨʘʿʘ 2025. ʛʦʜʠʥʝ, ʀʥʩʪʠʪʫʮʠʿʝ (i) ʦʙʿʘʚˀʫʿʫ 12% ʠʣʠ 
ʚʠʰʝ ʿʘʚʥʠʭ ʥʘʙʘʚʢʠ ʥʘ ʥʘʯʠʥ ʢʦʿʠ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʉʤʝʨʥʠʮʘʤʘ ʟʘ 
ʟʝʣʝʥʝ ʿʘʚʥʝ ʥʘʙʘʚʢʝ; ʠ (ii) ʠʟʚʝʰʪʘʚʘʿʫ ɿʘʿʤʦʜʘʚʮʘ, ʧʨʝʢʦ ʂɱʅ ʠ ʄʌ, 
ʦ ʫʜʝʣʫ ʟʝʣʝʥʠʭ ʥʘʙʘʚʢʠ ʫ ʫʢʫʧʥʦʿ ʚʨʝʜʥʦʩʪʠ ʥʘʙʘʚʢʠ. 

4,0 ʤʠʣ. ɽʋʈ 
ʉʢʘʣʘʙʠʣʥʦ ï 1 ʤʠʣ. ɽʋʈ 
ʟʘ ʩʚʘʢʠʭ 1,5ʧʧ. ʧʦʚʝ˂ʘˁʘ 

ʠʟʥʘʜ 6% 

2026 

ʀʈʀ 5.2. ɼʦ ʢʨʘʿʘ 2026. ʛʦʜʠʥʝ, ʀʥʩʪʠʪʫʮʠʿʝ (i) ʦʙʿʘʚˀʫʿʫ 15% ʠʣʠ 
ʚʠʰʝ ʿʘʚʥʠʭ ʥʘʙʘʚʢʠ ʥʘ ʥʘʯʠʥ ʢʦʿʠ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʉʤʝʨʥʠʮʘʤʘ ʟʘ 
ʟʝʣʝʥʝ ʿʘʚʥʝ ʥʘʙʘʚʢʝ; ʠ (ii) ʠʟʚʝʰʪʘʚʘʿʫ ɿʘʿʤʦʜʘʚʮʘ, ʧʨʝʢʦ ʂɱʅ ʠ ʄʌ, 
ʦ ʫʜʝʣʫ ʟʝʣʝʥʠʭ ʥʘʙʘʚʢʠ ʫ ʫʢʫʧʥʦʿ ʚʨʝʜʥʦʩʪʠ ʥʘʙʘʚʢʠ. 

- ʉʘʤʦ ʧʨʘ˂ʝˁʝ 
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ɼʃʀ 6 ï ɱʘʯʘˁʝ ʬʠʩʢʘʣʥʝ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʠ ʠ ʧʨʦʛʨʘʤʩʢʦʛ ʙʫ˅ʝʪʠʨʘˁʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʨʦʜʥʦ ʨʘʰʯʣʘˁʝʥʝ ʧʦʜʘʪʢʝ  

ʇʝʨʠʦʜ ɺʨʝʜʥʦʩʪ 
ʀʟʥʦʩ ʢʦʿʠ ʦʙʝʟʙʝʹʫʿʝ 

ɸʌɼ 
ʌʦʨʤʫʣʘ ʟʘ ʘʣʦʢʘʮʠʿʫ 

ʇʦʣʘʟʥʘ 
ʦʩʥʦʚʘ 

ʅʠʚʦ ʪʝʭʥʠʯʢʝ ʠ ʬʠʥʘʥʩʠʿʩʢʝ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʧʨʦʛʨʘʤʘ ʦʙʿʘʚˀʫʿʝ ʩʝ ʢʘʩʥʦ ʠ ʥʝ ʧʨʫʞʘ ʜʦʚʦˀʥʝ ʩʤʝʨʥʠʮʝ ʟʘ ʧʨʠʧʨʝʤʫ 
ʛʦʜʠʰˁʝʛ ʙʫ˅ʝʪʘ, ʯʠʤʝ ʩʝ ʦʛʨʘʥʠʯʘʚʘ (i) ʙʫ˅ʝʪʩʢʘ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪ; ʠ (ii) ʧʦʚʝʟʘʥʦʩʪ ʠʟʤʝʹʫ ʮʠˀʝʚʘ ʧʦʣʠʪʠʢʝ ʠ 
ʙʫ˅ʝʪʠʨʘˁʘ. ʋ ʇɽʌɸ ʧʨʦʮʝʥʫ ʨʘʹʝʥʦʿ 2021. ʛʦʜʠʥʝ ʉʨʙʠʿʘ ʿʝ ʜʦʙʠʣʘ ʦʮʝʥʫ ɼ ʟʘ ʧʦʢʘʟʘʪʝˀ ʇʀ-9 (ɼʦʩʪʫʧʥʦʩʪ ʬʠʩʢʘʣʥʠʭ 
ʠʥʬʦʨʤʘʮʠʿʘ ʿʘʚʥʦʩʪʠ), ʧʨʠ ʯʝʤʫ ʥʝʜʦʩʪʘʿʫ ʜʚʘ ʢˀʫʯʥʘ ʜʦʢʫʤʝʥʪʘ: (i) ʠʟʚʝʰʪʘʿʠ ʦ ʠʟʚʨʰʝˁʫ ʙʫ˅ʝʪʘ ʫ ʪʦʢʫ ʛʦʜʠʥʝ; ʠ (ii) 
ʛʦʜʠʰˁʠ ʠʟʚʝʰʪʘʿʠ ʦ ʠʟʚʨʰʝˁʫ ʙʫ˅ʝʪʘ. ʇʦʨʝʜ ʪʦʛʘ, ʪʨʝʥʫʪʥʦ ʩʝ ʥʝ ʢʦʨʠʩʪʝ ʝʬʠʢʘʩʥʦ ʨʦʜʥʦ ʨʘʰʯʣʘˁʝʥʠ ʧʦʜʘʮʠ 
ʧʨʠʣʠʢʦʤ ʘʥʘʣʠʟʠ ʠʥʬʦʨʤʘʮʠʿʘ ʦ ʧʨʦʛʨʘʤʩʢʦʤ ʙʫ˅ʝʪʫ. 

2023 

ɼʃʈ 6.1. ʄʠʥʠʤʫʤ ʪʨʠ ʈʝʩʦʨʥʘ ʤʠʥʠʩʪʘʨʩʪʚʘ ʫʢˀʫʯʫʿʫ ʂʇʀ ʦ 
ʝʬʠʢʘʩʥʦʩʪʠ ʨʘʩʭʦʜʘ ʠ ʝʢʦʣʦʰʢʠʤ ʠ ʨʦʜʥʠʤ ʘʩʧʝʢʪʠʤʘ ʫʯʠʥʢʘ ʫ 
ʩʚʦʿʝ ʧʨʦʛʨʘʤʩʢʝ ʙʫ˅ʝʪʝ (ʫ ʩʢʣʘʜʫ ʩʘ ɿʘʢʦʥʦʤ ʦ ʙʫ˅ʝʪʫ ʟʘ 2024. 
ʛʦʜʠʥʫ). 

2,5 ʤʠʣ. ɽʋʈ ʂʘʜʘ ʩʝ ʧʦʩʪʠʛʥʝ 

2024 

ɼʃʈ 6.2. ʄʌ ʿʝ ʅʘʨʦʜʥʦʿ ʩʢʫʧʰʪʠʥʠ ʧʦʜʥʝʣʦ ʧʨʝʜʣʦʛ ʙʫ˅ʝʪʘ ʟʘ 2025. 
ʛʦʜʠʥʫ ʢʦʿʠ ʦʙʫʭʚʘʪʘ (i) ʧʦʜʘʪʢʝ ʦ ʠʟʚʨʰʝˁʫ ʙʫ˅ʝʪʘ ʟʘ ʪʝʢʫ˂ʫ ʠ 
ʧʨʝʪʭʦʜʥʫ ʛʦʜʠʥʫ (ʫ ʠʩʪʦʤ ʬʦʨʤʘʪʫ/ʢʣʘʩʠʬʠʢʘʮʠʿʠ ʢʘʦ ʠ ʛʦʜʠʰˁʠ 
ʙʫ˅ʝʪ); ʠ (ii) ʨʝʣʝʚʘʥʪʥʝ ʠʥʬʦʨʤʘʮʠʿʝ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʨʦʜʥʫ 
ʨʘʚʥʦʧʨʘʚʥʦʩʪ. 

2.5 ʤʠʣ. ɽʋʈ ʂʘʜʘ ʩʝ ʧʦʩʪʠʛʥʝ 

2025 

ɼʃʈ 6.3. ʄʌ (i) ʦʙʿʘʚˀʫʿʝ ʠʟʚʝʰʪʘʿ ʦ ʫʯʠʥʢʫ ʢʦʿʠ ʦʙʫʭʚʘʪʘ ʧʨʦʿʝʢʪʝ ʠ 
ʩʫʙʚʝʥʮʠʿʝ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ɿʝʣʝʥʫ ʘʛʝʥʜʫ; (ii) ʦʙʿʘʚˀʫʿʝ ʛʦʜʠʰˁʠ 
ʠʟʚʝʰʪʘʿ ʦ ʫʯʠʥʢʫ ʥʘ ʩʚʦʿʦʿ ʠʥʪʝʨʥʝʪ ʩʪʨʘʥʠʮʠ; ʠ (iii) ʫʢˀʫʯʫʿʝ ʫ 
ɻʨʘʹʘʥʩʢʠ ʚʦʜʠʯ ʢʨʦʟ ʙʫ˅ʝʪ ʧʨʝʛʣʝʜ ʠʟʚʝʰʪʘʿʘ ʦ ʧʨʦʿʝʢʪʠʤʘ ʠ 
ʩʫʙʚʝʥʮʠʿʘʤʘ ʚʝʟʘʥʠʤ ʟʘ ɿʝʣʝʥʫ ʘʛʝʥʜʫ.  

2,0 ʤʠʣ. ɽʋʈ ʂʘʜʘ ʩʝ ʧʦʩʪʠʛʥʝ 

2026 

ɼʃʈ 6.4. ɼʚʘ ʠʣʠ ʚʠʰʝ ʨʝʩʦʨʥʠʭ ʤʠʥʠʩʪʘʨʩʪʘʚʘ ʥʘʜʣʝʞʥʠʭ ʟʘ 
ɿʝʣʝʥʫ ʘʛʝʥʜʫ (i) ʧʨʠʧʨʝʤʠʣʠ ʩʫ ʠʟʚʝʰʪʘʿʝ ʦ ʨʝʟʫʣʪʘʪʠʤʘ 
ʧʨʦʛʨʘʤʩʢʦʛ ʙʫ˅ʝʪʘ, ʩʧʨʦʚʝʣʠ ʢʦʥʩʫʣʪʘʮʠʿʝ ʩʘ ʥʦʩʠʦʮʠʤʘ ʠʥʪʝʨʝʩʘ ʠ 
ʦʙʿʘʚʠʣʠ ʛʘ; ʠ (ii) ʫʢˀʫʯʠʣʠ ʩʫ ʫ ʪʝ ʠʟʚʝʰʪʘʿʝ ʘʥʘʣʠʟʫ ʝʢʦʣʦʰʢʠʭ ʠ 
ʢʣʠʤʘʪʩʢʠʭ ʧʝʨʬʦʨʤʘʥʩʠ (ʠʜʝʥʪʠʬʠʢʘʮʠʿʘ ʟʝʣʝʥʠʭ ʨʘʩʭʦʜʘ ʠ ʂʇʀ). 

2,0 ʤʠʣ. ɽʋʈ 
1 ʤʠʣ. ɽʋʈ ʧʦ ʨʝʩʦʨʥʦʤ 

ʤʠʥʠʩʪʘʨʩʪʚʫ 
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ɼʃʀ 7 ï ɽʬʠʢʘʩʥʠʿʝ ʧʨʘ˂ʝˁʝ ʬʠʩʢʘʣʥʠʭ ʨʠʟʠʢʘ 

ʇʝʨʠʦʜ ɺʨʝʜʥʦʩʪ 
ʀʟʥʦʩ ʢʦʿʠ ʦʙʝʟʙʝʹʫʿʝ 

ɸʌɼ 
ʌʦʨʤʫʣʘ ʟʘ ʘʣʦʢʘʮʠʿʫ 

ʇʦʣʘʟʥʘ 
ʦʩʥʦʚʘ 

ʋʩʚʦʿʝʥʝ ʩʫ ʤʝʪʦʜʦʣʦʛʠʿʝ ʟʘ ʧʨʘ˂ʝˁʝ ʬʠʩʢʘʣʥʠʭ ʨʠʟʠʢʘ, ʘʣʠ ʩʝ ʿʦʰ ʫʚʝʢ ʥʝ ʢʦʨʠʩʪʝ. ʇʦʩʪʦʿʝ˂ʘ ʤʝʪʦʜʦʣʦʛʠʿʘ ʥʝ ʧʨʦʧʠʩʫʿʝ 
ʦʙʘʚʝʟʫ ʦʙʿʘʚˀʠʚʘˁʘ ʠʟʚʝʰʪʘʿʘ ʦ ʬʠʩʢʘʣʥʠʤ ʨʠʟʠʮʠʤʘ. ʄʝʨʝ ʟʘ ʥʝʧʨʝʜʚʠʹʝʥʝ ʩʠʪʫʘʮʠʿʝ ʩʝ ʥʝ ʜʦʢʫʤʝʥʪʫʿʫ ʫ ʬʠʩʢʘʣʥʦʿ 
ʩʪʨʘʪʝʛʠʿʠ ʥʠʪʠ ʫ ʙʫ˅ʝʪʫ.  

2023 
ʀʈʀ 7.1. ɻʦʜʠʰˁʠ ʠʟʚʝʰʪʘʿʠ ʠ ʠʟʚʝʰʪʘʿʠ ʦ ʬʠʩʢʘʣʥʠʤ ʨʠʟʠʮʠʤʘ 
ʪʦʢʦʤ ʛʦʜʠʥʝ ʩʝ ʧʨʠʧʨʝʤʘʿʫ ʫ ʩʢʣʘʜʫ ʩʘ ʫʩʚʦʿʝʥʦʤ ʤʝʪʦʜʦʣʦʛʠʿʦʤ. 

- ʉʘʤʦ ʧʨʘ˂ʝˁʝ 

2024 

ɼʃʈ 7.1. ɿʘʿʤʦʧʨʠʤʘʮ ʿʝ ʫʩʚʦʿʠʦ ʠ ʦʙʿʘʚʠʦ ʫ ʉʣʫʞʙʝʥʦʤ ʛʣʘʩʥʠʢʫ 
ʌʠʩʢʘʣʥʫ ʩʪʨʘʪʝʛʠʿʫ ʟʘ ʧʝʨʠʦʜ 2025-2027. ʛʦʜʠʥʝ ʩʘ ʦʜʝˀʢʦʤ ʢʦʿʠ ʩʝ 
ʦʜʥʦʩʠ ʥʘ ʬʠʩʢʘʣʥʝ ʨʠʟʠʢʝ ʢʦʿʠ ʩʘʜʨʞʠ ʢʚʘʥʪʠʬʠʢʦʚʘʥʝ 
ʧʦʪʝʥʮʠʿʘʣʥʝ ʢˀʫʯʥʝ ʬʠʩʢʘʣʥʝ ʨʠʟʠʢʝ ʫ ʨʘʟʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ. 

4,0 ʤʠʣ. ɽʋʈ ʂʘʜʘ ʩʝ ʧʦʩʪʠʛʥʝ 

2025 

ɼʃʈ 7.2. ʆʜʝˀʘʢ ʦ ʬʠʩʢʘʣʥʠʤ ʨʠʟʠʮʠʤʘ ʫ ʌʠʩʢʘʣʥʘ ʩʪʨʘʪʝʛʠʿʘ 
ɿʘʿʤʦʧʨʠʤʘʮ ʟʘ ʧʝʨʠʦʜ 2026-2028. ʛʦʜʠʥʝ ʩʘʜʨʞʠ ʧʦʛʣʘʚˀʝ ʦ 
ʧʨʠʨʦʜʥʠʤ ʥʝʧʦʛʦʜʘʤʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʢʣʠʤʘʪʩʢʠ ʠʟʘʟʚʘʥʝ ʧʨʠʨʦʜʥʝ 
ʥʝʧʦʛʦʜʝ (ʢʘʦ ʰʪʦ ʩʫ ʧʦʧʣʘʚʝ). 

2,0 ʤʠʣ. ɽʋʈ ʂʘʜʘ ʩʝ ʧʦʩʪʠʛʥʝ 

2026 

ɼʃʈ 7.3. ɿʘʿʤʦʧʨʠʤʘʮ ʦʙʿʘʚˀʫʿʝ ʌʠʩʢʘʣʥʫ ʩʪʨʘʪʝʛʠʿʫ ʟʘ ʧʝʨʠʦʜ 2027-
2029. ʛʦʜʠʥʫ ʠ ʫʩʚʘʿʘ ʛʦʜʠʰˁʠ ʙʫ˅ʝʪ ʟʘ 2027. ʛʦʜʠʥʫ ʠ (i) ʫʪʚʨʹʫʿʝ 
ʢʚʘʥʪʠʬʠʢʦʚʘʥʝ ʧʦʪʝʥʮʠʿʘʣʥʝ ʬʠʩʢʘʣʥʝ ʨʠʟʠʢʝ; ʠ (ii) ʫ ʥʘʨʘʪʠʚʥʦʤ 
ʜʝʣʫ ʛʦʜʠʰˁʝʛ ʙʫ˅ʝʪʘ, ʥʘʚʦʜʠ ʬʠʩʢʘʣʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʧʦʪʨʝʙʥʘ ʫ 
ʩʣʫʯʘʿʫ ʤʘʪʝʨʠʿʘʣʠʟʘʮʠʿʝ ʬʠʩʢʘʣʥʠʭ ʨʠʟʠʢʘ (ʢʘʦ ʰʪʦ ʿʝ ʢʦʨʠʰ˂ʝˁʝ 
ʨʝʟʝʨʚʥʠ, ʙʫ˅ʝʪʩʢʝ ʨʝʘʣʦʢʘʮʠʿʝ). 

2,0 ʤʠʣ. ɽʋʈ ʂʘʜʘ ʩʝ ʧʦʩʪʠʛʥʝ 
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ɼʃʀ.8 ï ʆʧʝʨʘʮʠʦʥʘʣʠʟʘʮʠʿʘ ʩʠʩʪʝʤʘ ʄʈɺ ʟʘ ʝʤʠʩʠʿʝ ʛʘʩʘ ʩʘ ʝʬʝʢʪʦʤ ʩʪʘʢʣʝʥʝ ʙʘʰʪʝ 

ʇʝʨʠʦʜ ɺʨʝʜʥʦʩʪ 
ʀʟʥʦʩ ʢʦʿʠ 

ʦʙʝʟʙʝʹʫʿʝ ɸʌɼ 
ʌʦʨʤʫʣʘ ʟʘ ʘʣʦʢʘʮʠʿʫ 

ʇʦʣʘʟʥʘ 
ʦʩʥʦʚʘ 

ɿʘʢʦʥ ʦ ʢʣʠʤʘʪʩʢʠʤ ʧʨʦʤʝʥʘʤʘ ʫʩʚʦʿʝʥ 2020. ʛʦʜʠʥʝ ʫʪʚʨʹʫʿʝ ʛʣʦʙʘʣʥʫ ʘʨʭʠʪʝʢʪʫʨʫ ʩʠʩʪʝʤʘ ʄʈɺ ʫ ʉʨʙʠʿʠ. ʄʝʹʫʪʠʤ, ʄʈɺ 
ʩʠʩʪʝʤ ʿʦʰ ʫʚʝʢ ʥʠʿʝ ʫ ʬʫʥʢʮʠʿʠ. ʄʈɺ ʟʘ ʠʥʜʫʩʪʨʠʿʩʢʘ ʧʦʩʪʨʦʿʝˁʘ ʥʠʿʝ ʧʦʯʝʦ ʠ ʉʨʙʠʿʘ ʥʘʢʦʥ 2014. ʛʦʜʠʥʝ ʥʠʿʝ ʦʙʿʘʚʠʣʘ 
ʧʦʜʘʪʢʝ ʦ ʛʘʩʫ ʩʘ ʝʬʝʢʪʦʤ ʩʪʘʢʣʝʥʝ ʙʘʰʪʝ. 

2023 
ʀʈʀ. ʋʩʚʦʿʝʥʘ ʩʫ ʧʦʜʟʘʢʦʥʩʢʘ ʘʢʪʘ ʦ ʄʈɺ ʩʠʩʪʝʤʫ ʥʘʮʠʦʥʘʣʥʠʭ 
ʝʤʠʩʠʿʘ ʠ ʝʤʠʩʠʿʘ ʧʦʩʪʨʦʿʝˁʘ ʠ ʄɿɾʉ ʠ ʉɽʇɸ ʠʤʘʿʫ ʘʜʝʢʚʘʪʥʝ 
ˀʫʜʩʢʝ ʨʝʩʫʨʩʝ ʟʘ ʧʦʪʨʝʙʝ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ.  

- ʉʘʤʦ ʧʨʘ˂ʝˁʝ 

2024 

ɼʃʈ 8.1. ʉɽʇɸ ʦʙʿʘʚˀʫʿʝ ʛʦʜʠʰˁʠ ʠʟʚʝʰʪʘʿ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ 
ʥʘʮʠʦʥʘʣʥʠ ʠʥʚʝʥʪʘʨ GHG, ʢʦʿʠ ʦʙʫʭʚʘʪʘ ʤʠʥʠʤʫʤ ʩʝʜʘʤ ʛʘʩʦʚʘ ʢʦʿʠ 
ʩʫ ʫʚʨʰʪʝʥʠ ʫ ʅɼʎ, ʫ ʩʢʣʘʜʫ ʩʘ ɿʘʢʦʥʦʤ ʦ ʢʣʠʤʘʪʩʢʠʤ ʧʨʦʤʝʥʘʤʘ ʠ 
ʨʝʣʝʚʘʥʪʥʠʤ ʧʦʜʟʘʢʦʥʩʢʠʤ ʘʢʪʠʤʘ. 

4,0 ʤʠʣ. ɽʋʈ ʂʘʜʘ ʩʝ ʧʦʩʪʠʛʥʝ 

2025 
ɼʃʈ 8.2. ʄɿɾʉ ʿʝ ʠʟʜʘʣʦ ʜʦʟʚʦʣʝ ʟʘ ʝʤʠʩʠʿʝ GHG ʟʘ 50% ʠʣʠ ʚʠʰʝ 
ʧʦʜʥʦʩʠʦʮʘ ʟʘʭʪʝʚʘ ʢʦʿʠ ʩʫ ʧʦʜʥʝʣʠ ʟʘʭʪʝʚ ʫ 2025. ʛʦʜʠʥʠ. 

3,0 ʤʠʣ. ɽʋʈ 
0,6 ʤʠʣ. ɽʋʈ ʟʘ ʧʦʚʝ˂ʘˁʝ 

ʦʜ 10ʧʧ 

2026 
ɼʃʈ 8.3. ʄɿɾʉ ʠ ʉɽʇɸ ʜʦʙʠʿʘʿʫ ʚʝʨʠʬʠʢʦʚʘʥʝ ʠʟʚʝʰʪʘʿʝ ʦ 
ʝʤʠʩʠʿʘʤʘ ʦʜ ʤʠʥʠʤʫʤ 75% ʜʨʞʘʣʘʮʘ ʜʦʟʚʦʣʝ ʫ 2026. ʛʦʜʠʥʠ. 

3,0 ʤʠʣ. ɽʋʈ 
1,0 ʤʠʣ. ɽʋʈ ʟʘ ʧʦʚʝ˂ʘˁʝ 

ʦʜ 25ʧʧ 
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ʇʈʀʃʆɻ 3ɼ ï ʇʃɸʅ ɸʅɻɸɾʆɺɸɳɸ ʋ ʆɹʃɸʉʊʀ ɾʀɺʆʊʅɽ ʉʈɽɼʀʅɽ ʀ 
ʉʆʎʀJAʃʅʀʍ ʇʀʊɸɳɸ 

1. ʈʝʧʫʙʣʠʢʘ ʉʨʙʠʿʘ ˂ʝ ʨʝʘʣʠʟʦʚʘʪʠ ʆʧʝʨʘʮʠʿʫ ʧʦʜ ʥʘʟʠʚʦʤ ʋʥʘʧʨʝʹʝˁʝ ʫʧʨʘʚˀʘˁʘ ʿʘʚʥʠʤ 
ʬʠʥʘʥʩʠʿʘʤʘ ʟʘ ʧʨʫʞʘˁʝ ʫʩʣʫʛʘ ʠ ʟʝʣʝʥʠ ʨʘʩʪ (Ăʆʧʝʨʘʮʠʿʘò) ʫʟ ʘʥʛʘʞʦʚʘˁʝ ʄʠʥʠʩʪʘʨʩʪʚʘ 
ʬʠʥʘʥʩʠʿʘ (ʄʌ), ʢʘʦ ʠ ʜʨʫʛʠʭ ʙʫ˅ʝʪʩʢʠʭ ʢʦʨʠʩʥʠʢʘ. ʆʧʝʨʘʮʠʿʘ ʿʝ ʚʣʘʩʥʠʰʪʚʦ ɺʣʘʜʝ ʈʝʧʫʙʣʠʢʝ 
ʉʨʙʠʿʝ ʠ ʦʥʘ ʿʝ ʠ ʢʨʘʿˁʠ ʢʦʨʠʩʥʠʢ. ɸgence Française de Développement (ɸʌɼ) ʩʝ ʩʘʛʣʘʩʠʣʘ ʜʘ 
˂ʝ ʦʙʝʟʙʝʜʠʪʠ ʬʠʥʘʥʩʠʨʘˁʝ ʆʧʝʨʘʮʠʿʝ.  

2. ʄʠʥʠʩʪʘʨʩʪʚʦ ʬʠʥʘʥʩʠʿʘ ˂ʝ ʩʧʨʦʚʝʩʪʠ ʢʦʥʢʨʝʪʥʝ ʤʝʨʝ ʠ ʨʘʜˁʝ ʢʦʿʝ ʩʫ ʥʝʦʧʭʦʜʥʝ ʢʘʢʦ ʙʠ ʩʝ 
ʦʙʝʟʙʝʜʠʣʦ ʜʘ ʩʝ ʇʨʦʛʨʘʤ ʩʧʨʦʚʦʜʠ ʫ ʩʢʣʘʜʫ ʩʘ ʚʘʞʝ˂ʠʤ ʧʨʦʧʠʩʠʤʘ ʠ ʦʩʥʦʚʥʠʤ/ʢˀʫʯʥʠʤ 
ʢʦʥʚʝʥʮʠʿʘʤʘ ʄʆʈ-ʘ ʢʦʿʝ ʿʝ ʉʨʙʠʿʘ ʨʘʪʠʬʠʢʦʚʘʣʘ. 

3. ʈʘʟʣʠʯʠʪʠ ʜʠʨʝʢʪʥʠ ʙʫ˅ʝʪʩʢʠ ʢʦʨʠʩʥʠʮʠ ʥʘʚʝʜʝʥʠ ʫ ʆʢʚʠʨʫ ʨʘʩʭʦʜʘ ˂ʝ ʨʝʘʣʠʟʦʚʘʪʠ 
ʤʘʪʝʨʠʿʘʣʥʝ ʤʝʨʝ ʠ ʨʘʜˁʝ ʢʘʢʦ ʙʠ ʩʝ ʇʨʦʛʨʘʤ ʩʧʨʦʚʦʜʠʦ ʫ ʩʢʣʘʜʫ ʩʘ ʝʢʦʣʦʰʢʠʤ ʠ ʩʦʮʠʿʘʣʥʠʤ 
ʩʪʘʥʜʘʨʜʠʤʘ ʉʚʝʪʩʢʝ ʙʘʥʢʝ (ɽʉʉ). ʉʪʦʛʘ, ʦʚʘʿ ʇʣʘʥ ʘʥʛʘʞʦʚʘˁʘ ʫ ʦʙʣʘʩʪʠ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ 
ʩʦʮʠʿʘʣʥʠʭ ʧʠʪʘˁʘ (ɽʉʎʇ) ʫʪʚʨʹʫʿʝ ʤʘʪʝʨʠʿʘʣʥʝ ʤʝʨʝ ʠ ʨʘʜˁʝ, ʧʦʩʝʙʥʘ ʜʦʢʫʤʝʥʪʘ ʠʣʠ 
ʧʣʘʥʦʚʝ, ʢʘʦ ʠ ʨʦʢʦʚʝ ʟʘ ʨʝʘʣʠʟʘʮʠʿʫ.  

4. ʈʘʟʣʠʯʠʪʠ ʜʠʨʝʢʪʥʠ ʙʫ˅ʝʪʩʢʠ ʢʦʨʠʩʥʠʮʠ ʥʘʚʝʜʝʥʠ ʫ ʆʢʚʠʨʫ ʨʘʩʭʦʜʘ ʪʘʢʦʹʝ ˂ʝ ʩʝ 
ʧʨʠʜʨʞʘʚʘʪʠ ʦʜʨʝʜʙʠ ʩʚʠʭ ʜʨʫʛʠʭ ʜʦʩʪʫʧʥʠʭ ʜʦʢʫʤʝʥʘʪʘ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʦʙʣʘʩʪ ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ ʠ ʩʦʮʠʿʘʣʥʠʭ ʧʠʪʘˁʘ ʢʦʿʠ ʙʠ ʤʦʛʣʠ ʙʠʪʠ ʠʟʨʘʹʝʥʠ ʢʘʦ ʜʝʦ ʇʨʦʛʨʘʤʘ ʠ ʥʘ ʢʦʿʝ ʩʝ 
ʧʦʟʠʚʘ ʦʚʘʿ ɽʉʎʇ.  

5. ʈʘʟʣʠʯʠʪʠ ʜʠʨʝʢʪʥʠ ʙʫ˅ʝʪʩʢʠ ʢʦʨʠʩʥʠʮʠ ʥʘʚʝʜʝʥʠ ʫ ʆʢʚʠʨʫ ʨʘʩʭʦʜʘ ʦʜʛʦʚʦʨʥʠ ʩʫ ʟʘ 
ʫʩʘʛʣʘʰʝʥʦʩʪ ʩʘ ʩʚʠʤ ʟʘʭʪʝʚʠʤʘ ɽʉʎʇ-ʘ ʯʘʢ ʠ ʢʘʜʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʢʦʥʢʨʝʪʥʠʭ ʤʝʨʘ ʠ ʨʘʜˁʠ 
ʩʧʨʦʚʦʜʠ ʜʨʫʛʠ ʩʫʙʿʝʢʪ.  

6. ɱʝʜʠʥʠʮʘ ʟʘ ʢʦʦʨʜʠʥʘʮʠʿʫ ʦʧʝʨʘʮʠʿʦʤ (ɱʂʆ) ʧʨʠ ʉʝʢʪʦʨʫ ʟʘ ʤʝʹʫʥʘʨʦʜʥʫ ʩʘʨʘʜˁʫ ʠ ʝʚʨʦʧʩʢʝ 
ʠʥʪʝʛʨʘʮʠʿʝ (ʉʄʉɽʀ) ï ʄʠʥʠʩʪʘʨʩʪʚʘ ʬʠʥʘʥʩʠʿʘ (ʄʌ) ʩʧʨʦʚʦʜʠ˂ʝ ʤʘʪʝʨʠʿʘʣʥʝ ʤʝʨʝ ʠ ʨʘʜˁʝ 
ʥʘʚʝʜʝʥʝ ʫ ʦʚʦʤ ɽʉʎʇ-ʫ ʠ ʦ ʪʦʤʝ ʠʟʚʝʰʪʘʚʘʪʠ ɸʌɼ, ʫ ʩʢʣʘʜʫ ʩʘ ʟʘʭʪʝʚʠʤʘ ʠʟ ɽʉʎʇ-ʘ ʠ 
ʫʩʣʦʚʠʤʘ ʧʨʘʚʥʦʛ ʫʛʦʚʦʨʘ, ʘ ɸʌɼ ˂ʝ ʧʨʘʪʠʪʠ ʠ ʧʨʦʮʝʥʠʪʠ ʥʘʧʨʝʜʘʢ ʠ ʦʢʦʥʯʘˁʝ ʤʘʪʝʨʠʿʘʣʥʠʭ 
ʤʝʨʘ ʠ ʨʘʜˁʠ ʪʦʢʦʤ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʇʨʦʛʨʘʤʘ.  

7. ʂʘʢʦ ʩʫ ʩʝ ʜʦʛʦʚʦʨʠʣʠ ɿʘʿʤʦʧʨʠʤʘʮ ʠ ɸʌɼ, ʦʚʘʿ ɽʉʎʇ ʤʦʞʝ ʙʠʪʠ ʨʝʚʠʜʠʨʘʥ ʩ ʚʨʝʤʝʥʘ ʥʘ 
ʚʨʝʤʝ ʪʦʢʦʤ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʇʨʦʛʨʘʤʘ, ʢʘʢʦ ʙʠ ʩʝ ʫʟʝʣʦ ʫ ʦʙʟʠʨ ʧʨʠʣʘʛʦʜˀʠʚʦ ʫʧʨʘʚˀʘˁʝ 
ʧʨʦʤʝʥʘʤʘ ʇʨʦʛʨʘʤʘ ʠ ʥʝʧʨʝʜʚʠʹʝʥʝ ʦʢʦʣʥʦʩʪʠ ʠʣʠ ʢʘʦ ʦʜʛʦʚʦʨ ʥʘ ʧʨʦʮʝʥʫ ʫʯʠʥʢʘ ʇʨʦʛʨʘʤʘ 
ʩʧʨʦʚʝʜʝʥʫ ʫ ʦʢʚʠʨʫ ɽʉʎʇ-ʘ. ʋ ʪʘʢʚʠʤ ʦʢʦʣʥʦʩʪʠʤʘ, ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʩʝ ʩʘ ɸʌɼ-ʦʤ ʫʩʘʛʣʘʩʠʪʠ 
ʦʢʦ ʧʨʦʤʝʥʘ ʠ ʘʞʫʨʠʨʘ˂ʝ ɽʉʎʇ ʜʦʢʫʤʝʥʪ ʢʘʢʦ ʙʠ ʩʝ ʥʘʚʝʜʝʥʝ ʧʨʦʤʝʥʝ ʫʥʝʣʝ. ʉʧʦʨʘʟʫʤ ʦ 
ʠʟʤʝʥʘʤʘ ɽʉʎʇ ʙʠ˂ʝ ʜʦʢʫʤʝʥʪʦʚʘʥ ʨʘʟʤʝʥʦʤ ʧʠʩʘʤʘ ʧʦʪʧʠʩʘʥʠʭ ʠʟʤʝʹʫ ʄʠʥʠʩʪʘʨʩʪʚʘ 
ʬʠʥʘʥʩʠʿʘ ʠ ɸʌɼ-ʘ ʧʨʝʢʦ ʦʚʣʘʰ˂ʝʥʠʭ ʣʠʮʘ ʢʦʿʘ ˂ʝ ʙʠʪʠ ʧʦʩʪʘʚˀʝʥʘ. ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʬʠʥʘʥʩʠʿʘ, ʧʨʝʢʦ ʦʚʣʘʰ˂ʝʥʠʭ ʣʠʮʘ ʢʦʿʘ ˂ʝ ʙʠʪʠ ʧʦʩʪʘʚˀʝʥʘ, ʦʙʿʘʚˀʫʿʝ ʘʞʫʨʠʨʘʥʠ ɽʉʎʇ 
ʧʨʦʤʧʪʥʦ.  

8. ʂʘʜʘ ʧʨʦʤʝʥʝ ʇʨʦʛʨʘʤʘ, ʥʝʧʨʝʜʚʠʹʝʥʝ ʦʢʦʣʥʦʩʪʠ ʠʣʠ ʫʯʠʥʘʢ ʇʨʦʛʨʘʤʘ ʜʦʚʝʜʫ ʜʦ ʧʨʦʤʝʥʘ 
ʨʠʟʠʢʘ ʠ ʫʪʠʮʘʿʘ ʪʦʢʦʤ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʇʨʦʛʨʘʤʘ, ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʦʙʝʟʙʝʜʠʪʠ ʜʦʜʘʪʥʘ 
ʩʨʝʜʩʪʚʘ, ʘʢʦ ʿʝ ʧʦʪʨʝʙʥʦ, ʟʘ ʩʧʨʦʚʦʹʝˁʝ ʨʘʜˁʠ ʠ ʤʝʨʘ ʟʘ ʨʝʰʘʚʘˁʝ ʪʘʢʚʠʭ ʨʠʟʠʢʘ ʠ ʫʪʠʮʘʿʘ, 
ʰʪʦ ʤʦʞʝ ʫʢˀʫʯʠʚʘʪʠ: ʥʘ ʧʨʠʤʝʨ, ʫʪʠʮʘʿ ʥʘ ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ, ʟʜʨʘʚˀʝ ʠ ʙʝʟʙʝʜʥʦʩʪ, ʧʨʠʣʠʚ 
ʨʘʜʥʝ ʩʥʘʛʝ, ʨʦʜʥʦ ʟʘʩʥʦʚʘʥʦ ʥʘʩʠˀʝ. 
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ʊʝʤʘ 
ʆʯʝʢʠʚʘʥʝ ʘʢʪʠʚʥʦʩʪʠ ʫ ʦʙʣʘʩʪʠ ʞʠʚʦʪʥʝ 

ʩʨʝʜʠʥʝ ʠ ʩʦʮʠʿʘʣʥʠʭ ʧʠʪʘˁʘ 
ʈʝʩʫʨʩʠ & 

ʆʜʛʦʚʦʨʥʦʩʪʠ 

ʀʟʚʦʨʠ 
ʬʠʥʘʥʩʠʨʘˁ

ʘ 

ʂʘʣʝʥʜʘʨ: ʂʦʥʮʝʧʪ & 
ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ 

ʇʦʢʘʟʘʪʝˀʠ ʧʦʩʪʠʛʥʫ˂ʘ 

ʇʨʝʘʤʙʫʣʘ 

ʇʨʘ˂ʝˁʝ 
ɽʉʎʇ 

ʇʦʪʚʨʹʝʥ ʿʝ ʦʙʨʘʟʘʮ ʠʟʚʝʰʪʘʿʘ ʦ ʧʨʘ˂ʝˁʫ ʫ 
ʦʙʣʘʩʪʠ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʩʦʮʠʿʘʣʥʠʭ ʧʦʪʘˁʘ ˂ʝ 
ʩʝ ʢʦʨʠʩʪʠʪʠ ʪʦʢʦʤ ʪʨʘʿʘˁʘ ʇʨʦʛʨʘʤʘ. 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʬʠʥʘʥʩʠʿʘ ʠ 
ɸʌɼ  

/ 
ʋ ʨʦʢʫ ʦʜ ʤʝʩʝʮ (1) ʜʘʥʘ 
ʥʘʢʦʥ ɼʘʪʫʤʘ ʩʪʫʧʘˁʘ 
ʥʘ ʩʥʘʛʫ 

ʄʠʥʠʩʪʘʨʩʪʚʦ ʬʠʥʘʥʩʠʿʘ ʠ 
ɸʌɼ ʦʜʦʙʨʘʚʘʿʫ ʦʙʨʘʟʘʮ 
ʠʟʚʝʰʪʘʿʘ ʦ ʧʨʘ˂ʝˁʫ ʫ 
ʦʙʣʘʩʪʠ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ 
ʩʦʮʠʿʘʣʥʠʭ ʧʠʪʘˁʘ 

ʅʘ ʦʩʥʦʚʫ ʧʦʪʚʨʹʝʥʦʛ ʦʙʨʘʩʮʘ, ʠʟʚʝʰʪʘʿ ʦ ʧʨʘ˂ʝˁʫ 
ʫ ʦʙʣʘʩʪʠ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʩʦʮʠʿʘʣʥʠʭ ʧʠʪʘˁʘ ʩʝ 
ʧʦʜʥʦʩʠ ɸʌɼ-ʫ ʥʘ ʩʚʘʢʠʭ 6 ʤʝʩʝʮʠ. 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʬʠʥʘʥʩʠʿʘ 

ʇʨʦʛʨʘʤʩʢʠ 
ʙʫ˅ʝʪ 

ʉʚʘʢʠʭ 6 ʤʝʩʝʮʠ 

ɸʌɼ ʜʦʙʠʿʘ ʠ ʦʜʦʙʨʘʚʘ 
ʠʟʚʝʰʪʘʿʝ ʦ ʧʨʘ˂ʝˁʫ ʫ 
ʦʙʣʘʩʪʠ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ 
ʩʦʮʠʿʘʣʥʠʭ ʧʠʪʘˁʘ ʥʘ ʩʚʘʢʠʭ 
6 ʤʝʩʝʮʠ 

ʆʙʘʚʝʰʪʘʚʘˁ
ʝ ʦ 
ʠʥʮʠʜʝʥʪʠʤʘ 
ʠ ʥʝʩʨʝ˂ʘʤʘ  

ʅʘʜʣʝʞʥʠ ʙʫ˅ʝʪʩʢʠ ʢʦʨʠʩʥʠʢ ˂ʝ ʧʨʝʢʦ ɱʂʆ 
ʦʙʘʚʝʩʪʠʪʠ ɸʌɼ ʫ ʨʦʢʫ ʦʜ 48 ʩʘʪʠ ʦ ʙʠʣʦ ʢʦʿʦʿ 
ʪʝʰʢʦʿ ʥʝʩʨʝ˂ʠ ʫ ʚʝʟʠ ʩʘ ʇʨʦʛʨʘʤʦʤ ʢʦʿʘ ʠʤʘ, ʠʣʠ 
ʿʝ ʚʝʨʦʚʘʪʥʦ ʜʘ ˂ʝ ʠʤʘʪʠ ʟʥʘʯʘʿʘʥ ʥʝʛʘʪʠʚʘʥ ʫʪʠʮʘʿ 
ʥʘ ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ ʠ/ʠʣʠ ʥʘ ʧʦʛʦʹʝʥʝ ʟʘʿʝʜʥʠʮʝ, 
ʿʘʚʥʦʩʪ ʠʣʠ ʟʘʧʦʩʣʝʥʝ ʥʘ ʇʨʦʛʨʘʤʫ. 

ʀʩʪʦʚʨʝʤʝʥʦ, ʦʜʛʦʚʦʨʥʠ ʙʫ˅ʝʪʩʢʠ ʢʦʨʠʩʥʠʢ ʠʤʘ ʨʦʢ 
ʦʜ 5 ʜʘʥʘ ʜʘ ï ʧʨʝʢʦ ʄʠʥʠʩʪʘʨʩʪʚʘ ʬʠʥʘʥʩʠʿʘ ï 
ʜʦʩʪʘʚʠ ʜʝʪʘˀʥʝ ʠʥʬʦʨʤʘʮʠʿʝ ʫ ʚʝʟʠ ʩʘ ʥʝʩʨʝ˂ʦʤ, 
ʩʘ ʥʘʟʥʘʢʦʤ ʭʠʪʥʠʭ ʧʨʝʜʫʟʝʪʠʭ ʠʣʠ ʧʣʘʥʠʨʘʥʠʭ 
ʤʝʨʘ ʟʘ ʦʪʢʣʘˁʘˁʝ, ʢʘʦ ʠ ʩʚʠʤ ʠʥʬʦʨʤʘʮʠʿʝ ʦʜ 
ʙʠʣʦ ʢʦʛ ʠʟʚʦʹʘʯʘ ʠ ʥʘʜʟʦʨʥʦʛ ʦʨʛʘʥʘ, ʟʘʚʠʩʥʦ ʦʜ 
ʩʣʫʯʘʿʘ.  

ʉʚʠ ʜʨʫʛʠ ʠʥʮʠʜʝʥʪʠ ʠ ʥʝʩʨʝ˂ʝ ʥʘ ʣʦʢʘʮʠʿʘʤʘ 
ʇʨʦʛʨʘʤʘ ʢʦʿʠ ʤʦʛʫ ʠʤʘʪʠ ʟʥʘʯʘʿʥʝ ʥʝʛʘʪʠʚʥʝ 
ʝʬʝʢʪʝ ʥʘ ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ, ʣʦʢʘʣʥʦ ʩʪʘʥʦʚʥʠʰʪʚʦ 
ʠ ʨʘʜʥʠʢʝ ʧʨʝʜʤʝʪ ʩʫ ʠʥʪʝʨʥʦʛ ʦʙʘʚʝʰʪʘʚʘˁʘ, ʢʘʦ 
ʠ ʥʘʚʦʹʝˁʝ ʫ ʠʟʚʝʰʪʘʿʫ ʦ ʧʨʘ˂ʝˁʫ ʢʦʿʠ ʩʝ 
ʜʦʩʪʘʚˀʘ ɸʌɼ-ʫ. 

ʅʘʜʣʝʞʥʠ 
ʙʫ˅ʝʪʩʢʠ 
ʢʦʨʠʩʥʠʮʠ 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʬʠʥʘʥʩʠʿʘ  

ʇʨʦʛʨʘʤʩʢʠ 
ʙʫ˅ʝʪ ʊʦʢʦʤ ʪʨʘʿʘˁʘ ʇʨʦʛʨʘʤʘ 

ʋ ʩʣʫʯʘʿʫ ʪʝʰʢʝ ʥʝʩʨʝ˂ʝ, 
ɸʌɼ ʩʝ ʫʧʦʟʦʨʘʚʘ ʧʫʪʝʤ ʝ-
ʧʦʰʪʝ/ʪʝʣʝʬʦʥʘ ʫ ʨʦʢʫ ʦʜ 48 
ʩʘʪʠ, ʘ ʢʦʥʢʨʝʪʘʥ ʠʟʚʝʰʪʘʿ 
ʩʝ ʰʘˀʝ ʫ ʨʦʢʫ ʦʜ 5 ʜʘʥʘ. 

ʆʩʪʘʣʠ ʠʥʮʠʜʝʥʪʠ/ʥʝʩʨʝ˂ʝ 
ʩʫ ʧʨʠʿʘʚˀʝʥʠ ʫ ʠʟʚʝʰʪʘʿʫ ʦ 
ʤʦʥʠʪʦʨʠʥʛʫ ʢʦʿʠ ʩʝ 
ʜʦʩʪʘʚˀʘ ɸʌɼ-ʫ. 
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ʊʝʤʘ 
ʆʯʝʢʠʚʘʥʝ ʘʢʪʠʚʥʦʩʪʠ ʫ ʦʙʣʘʩʪʠ ʞʠʚʦʪʥʝ 

ʩʨʝʜʠʥʝ ʠ ʩʦʮʠʿʘʣʥʠʭ ʧʠʪʘˁʘ 
ʈʝʩʫʨʩʠ & 

ʆʜʛʦʚʦʨʥʦʩʪʠ 

ʀʟʚʦʨʠ 
ʬʠʥʘʥʩʠʨʘˁ

ʘ 

ʂʘʣʝʥʜʘʨ: ʂʦʥʮʝʧʪ & 
ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ 

ʇʦʢʘʟʘʪʝˀʠ ʧʦʩʪʠʛʥʫ˂ʘ 

1. ʇʨʦʮʝʥʘ ʠ ʫʧʨʘʚˀʘˁʝ ʝʢʦʣʦʰʢʠʤ ʠ ʩʦʮʠʿʘʣʥʠʤ ʨʠʟʠʮʠʤʘ ʠ ʫʪʠʮʘʿʠʤʘ 

1.1 
ʋʧʨʘʚˀʘˁʝ 
ʝʢʦʣʦʰʢʠʤ ʠ 
ʩʦʮʠʿʘʣʥʠʤ 
ʨʠʟʠʮʠʤʘ 

ʆʜʨʝʜʙʝ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ ʠ 
ʩʦʮʠʿʘʣʥʘ ʧʠʪʘˁʘ ʢʦʥʩʦʣʠʜʦʚʘʥʘ ʩʫ ʫ ʇʨʠʨʫʯʥʠʢʫ 
ʟʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʆʧʝʨʘʮʠʿʝ (ʆʀʄ) ʧʨʫʞʘʿʫ˂ʠ 
ɺʣʘʜʠ ʉʨʙʠʿʝ ʟʘʿʝʜʥʠʯʢʠ ʠ ʣʘʢʦ ʨʘʟʫʤˀʠʚ ʦʢʚʠʨ ʟʘ 
ʨʝʘʣʠʟʘʮʠʿʫ ʧʨʦʛʨʘʤʘ ʫʧʨʘʚˀʘˁʘ ʝʢʦʣʦʰʢʠʤ ʠ 
ʩʦʮʠʿʘʣʥʠʤ ʨʠʟʠʮʠʤʘ. 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʬʠʥʘʥʩʠʿʘ 

ʇʨʦʛʨʘʤʩʢʠ 
ʙʫ˅ʝʪ 

ɼʦ ɼʘʪʫʤʘ ʩʪʫʧʘˁʘ ʥʘ 
ʩʥʘʛʫ 

ɸʌɼ ʦʜʦʙʨʘʚʘ ʇʨʠʨʫʯʥʠʢ ʟʘ 
ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʦʧʝʨʘʮʠʿʝ 

ʅʘ ʦʩʥʦʚʫ ʧʨʚʠʭ ʜʦʩʪʫʧʥʠʭ ʪʝʭʥʠʯʢʠʭ ʩʪʫʜʠʿʘ, 
ʩʪʨʫʯˁʘʮʠ ʟʘ ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ ʠ ʩʦʮʠʿʘʣʥʘ ʧʠʪʘˁʘ 
ʘʥʛʘʞʦʚʘʥʠ ʫ ʦʢʚʠʨʫ ʆʧʝʨʘʮʠʿʝ (ʚʠʜʠ 1.2 ʠʩʧʦʜ) 
ʧʨʦʮʝˁʫʿʫ ʧʦʪʝʥʮʠʿʘʣʥʠ ʥʠʚʦ ʝʢʦʣʦʰʢʠʭ ʠ 
ʩʦʮʠʿʘʣʥʠʭ ʨʠʟʠʢʘ ʩʚʘʢʝ ʠʥʚʝʩʪʠʮʠʿʫ 
ʠʟʛʨʘʜˁʝ/ʨʝʥʦʚʠʨʘˁʘ ʢʦʿʘ ʿʝ ʫʢˀʫʯʝʥʘ ʫ ʆʢʚʠʨ 
ʨʘʩʭʦʜʘ, ʫ ʩʢʣʘʜʫ ʩʘ ʚʘʞʝ˂ʠʤ ʧʨʦʧʠʩʠʤʘ.  

ʅʘʜʣʝʞʥʠ 
ʙʫ˅ʝʪʩʢʠ 
ʢʦʨʠʩʥʠʢ 

ʉʪʨʫʯˁʘʢ ʟʘ 
ʞʠʚʦʪʥʫ 
ʩʨʝʜʠʥʫ ʠ 
ʩʦʮʠʿʘʣʥʘ 
ʧʠʪʘˁʘ 

ʊʝʭʥʠʯʢʘ 
ʧʦʤʦ˂ 

ɹʝʩʧʦʚʨʘʪʥʘ 
ʪʝʭʥʠʯʢʘ 
ʧʦʤʦ˂ ɸʌɼ-ʘ 
(ʎʈʉ1033 02) 

ʏʠʤ ʙʫʜʫ ʨʘʩʧʦʣʦʞʠʚʝ 
ʧʨʚʝ ʪʝʭʥʠʯʢʝ ʩʪʫʜʠʿʝ ʘ 
ʧʨʝ ʧʦʯʝʪʢʘ 
ʛʨʘʹʝʚʠʥʩʢʠʭ ʨʘʜʦʚʘ 

ɸʌɼ ʧʨʠʤʘ ʠ ʦʜʦʙʨʘʚʘ 
ʨʝʟʫʣʪʘʪʝ ʝʢʦʣʦʰʢʦʛ ʠ 
ʩʦʮʠʿʘʣʥʦʛ ʩʢʨʠʥʠʥʛʘ ʩʚʘʢʝ 
ʠʥʚʝʩʪʠʮʠʿʝ ʫ 
ʠʟʛʨʘʜˁʫ/ʨʝʥʦʚʠʨʘˁʝ 
ʫʢˀʫʯʝʥʝ ʫ ʆʢʚʠʨ ʨʘʩʭʦʜʘ  

ʀʥʚʝʩʪʠʮʠʿʝ ʫ ʠʟʛʨʘʜˁʫ/ʨʝʥʦʚʠʨʘˁʝ ʫʢˀʫʯʝʥʝ ʫ 
ʆʢʚʠʨ ʨʘʩʭʦʜʘ ʢʦʿʝ ʩʘ ʩʦʙʦʤ ʥʦʩʝ ʥʠʩʢʝ ʜʦ 
ʫʤʝʨʝʥʝ ʝʢʦʣʦʰʢʝ ʠ ʩʦʮʠʿʘʣʥʝ ʨʠʟʠʢʝ ʙʠ˂ʝ 
ʧʦʜʚʨʛʥʫʪʝ, ʘʢʦ ʿʝ ʧʦʪʨʝʙʥʦ, ʧʨʦʮʝʥʠ ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ ʠ ʩʦʮʠʿʘʣʥʠʭ ʧʠʪʘˁʘ (ʫʢˀʫʯʫʿʫ˂ʠ ʧʨʦʮʝʥʫ 
ʫʪʠʮʘʿʘ ʥʘ ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ ʠ ʩʦʮʠʿʘʣʥʘ ʧʠʪʘˁʘ ʠ 
ʧʦʚʝʟʘʥʠ ɸʢʮʠʦʥʠ ʧʣʘʥ) ʫ ʩʢʣʘʜʫ ʩʘ ʚʘʞʝ˂ʠʤ 
ʧʨʦʧʠʩʠʤʘ ʫ ʉʨʙʠʿʠ. 

ʅʘʜʣʝʞʥʠ 
ʙʫ˅ʝʪʩʢʠ 
ʢʦʨʠʩʥʠʢ 

ʉʪʨʫʯˁʘʢ ʟʘ 
ʞʠʚʦʪʥʫ 
ʩʨʝʜʠʥʫ ʠ 
ʩʦʮʠʿʘʣʥʘ 
ʧʠʪʘˁʘ 

ʇʨʦʛʨʘʤʩʢʠ 
ʙʫ˅ʝʪ 

ʇʨʝ ʧʦʯʝʪʢʘ 
ʛʨʘʹʝʚʠʥʩʢʠʭ ʨʘʜʦʚʘ 

ʅʘʜʣʝʞʥʠ ʥʘʮʠʦʥʘʣʥʠ 
ʦʨʛʘʥʠ ʦʜʦʙʨʘʚʘʿʫ ʝʢʦʣʦʰʢʫ 
ʠ ʩʦʮʠʿʘʣʥʫ ʧʨʦʮʝʥʫ, ʫ 
ʩʢʣʘʜʫ ʩʘ ʚʘʞʝ˂ʠʤ 
ʧʨʦʧʠʩʠʤʘ ʫ ʉʨʙʠʿʠ 

ʀʥʚʝʩʪʠʮʠʿʝ ʫ ʠʟʛʨʘʜˁʫ/ʨʝʥʦʚʠʨʘˁʝ ʫʢˀʫʯʝʥʝ ʫ 
ʆʢʚʠʨ ʨʘʩʭʦʜʘ ʢʦʿʝ ʩʘ ʩʦʙʦʤ ʥʦʩʝ ʟʥʘʯʘʿʥʝ ʜʦ 
ʚʠʩʦʢʝ ʝʢʦʣʦʰʢʝ ʠ ʩʦʮʠʿʘʣʥʝ ʨʠʟʠʢʝ, ʙʠ˂ʝ ʧʨʝʜʤʝʪ 
ʢʦʤʧʣʝʪʥʝ ʧʨʦʮʝʥʝ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʩʦʮʠʿʘʣʥʠʭ 
ʧʠʪʘˁʘ (ʫʢˀʫʯʫʿʫ˂ʠ ʧʨʦʮʝʥʫ ʫʪʠʮʘʿʘ ʥʘ ʞʠʚʦʪʥʫ 
ʩʨʝʜʠʥʫ ʠ ʩʦʮʠʿʘʣʥʘ ʧʠʪʘˁʘ ʠ ʧʦʚʝʟʘʥʠ ɸʢʮʠʦʥʠ 
ʧʣʘʥ) ʦʜʥʦʩʥʦ, ʫ ʤʝʨʠ ʫ ʢʦʿʦʿ ʿʝ ʪʦ ʤʦʛʫ˂ʝ ʫ ʦʢʚʠʨʫ 
ʚʘʞʝ˂ʠʭ ʧʨʦʧʠʩʘ, ʫʩʢʣʘʹʝʥʠʭ ʩʘ ʩʪʘʥʜʘʨʜʠʤʘ 
ʉʚʝʪʩʢʝ ʙʘʥʢʝ ʠ ʧʦʪʚʨʹʝʥʠʭ ʦʜ ʩʪʨʘʥʝ ʥʘʜʣʝʞʥʠʭ 
ʥʘʮʠʦʥʘʣʥʠʭ ʦʨʛʘʥʘ. 

ʅʘʜʣʝʞʥʠ 
ʙʫ˅ʝʪʩʢʠ 
ʢʦʨʠʩʥʠʢ 

ʉʪʨʫʯˁʘʢ ʟʘ 
ʞʠʚʦʪʥʫ 
ʩʨʝʜʠʥʫ ʠ 
ʩʦʮʠʿʘʣʥʘ 
ʧʠʪʘˁʘ 

ʇʨʦʛʨʘʤʩʢʠ 
ʙʫ˅ʝʪ 

ʇʨʝ ʧʦʯʝʪʢʘ 
ʛʨʘʹʝʚʠʥʩʢʠʭ ʨʘʜʦʚʘ 

ʅʘʜʣʝʞʥʠ ʥʘʮʠʦʥʘʣʥʠ 
ʦʨʛʘʥʠ ʠ ɸʌɼ ʦʜʦʙʨʘʚʘʿʫ 
ʝʢʦʣʦʰʢʫ ʠ ʩʦʮʠʿʘʣʥʫ 
ʧʨʦʮʝʥʫ ʫ ʩʢʣʘʜʫ ʩʘ 
ʩʪʘʥʜʘʨʜʠʤʘ ʉʚʝʪʩʢʝ ʙʘʥʢʝ 
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ʊʝʤʘ 
ʆʯʝʢʠʚʘʥʝ ʘʢʪʠʚʥʦʩʪʠ ʫ ʦʙʣʘʩʪʠ ʞʠʚʦʪʥʝ 

ʩʨʝʜʠʥʝ ʠ ʩʦʮʠʿʘʣʥʠʭ ʧʠʪʘˁʘ 
ʈʝʩʫʨʩʠ & 

ʆʜʛʦʚʦʨʥʦʩʪʠ 

ʀʟʚʦʨʠ 
ʬʠʥʘʥʩʠʨʘˁ

ʘ 

ʂʘʣʝʥʜʘʨ: ʂʦʥʮʝʧʪ & 
ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ 

ʇʦʢʘʟʘʪʝˀʠ ʧʦʩʪʠʛʥʫ˂ʘ 

ʅʘ ʦʩʥʦʚʫ ʠʟʚʝʰʪʘʿʘ ʦ ʧʨʘ˂ʝˁʫ ʢʦʿʠ ʩʝ ʜʦʩʪʘʚˀʘ 
ʩʚʘʢʠʭ 6 ʤʝʩʝʮʠ (ʚʠʜʠ ʇʨʝʘʤʙʫʣʫ), ʦʜʛʦʚʦʨʥʠ 
ʙʫ˅ʝʪʩʢʠ ʢʦʨʠʩʥʠʮʠ ʜʦʩʪʘʚˀʘʿʫ ï ʧʨʝʢʦ 
ʄʠʥʠʩʪʘʨʩʪʚʘ ʬʠʥʘʥʩʠʿʘ ï ʨʝʣʝʚʘʥʪʥʫ 
ʜʦʢʫʤʝʥʪʘʮʠʿʫ ʦ ʚʠʩʦʢʦʨʠʟʠʯʥʠʤ ʧʨʦʿʝʢʪʠʤʘ (ʥʧʨ. 
ʇʨʦʮʝʥʘ ʫʪʠʮʘʿʘ ʥʘ ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ ʠ ʩʦʮʠʿʘʣʥʘ 
ʧʠʪʘˁʘ, ʘʢʮʠʦʥʠ ʧʣʘʥ, ʦʜʣʫʢʝ ʦ ʚʘʣʠʜʘʮʠʿʠ ʦʜ 
ʩʪʨʘʥʝ ʥʘʜʣʝʞʥʦʛ ʥʘʮʠʦʥʘʣʥʦʛ ʦʨʛʘʥʘ) ʘʢʦ ʪʦ 
ʟʘʭʪʝʚʘ ɸʌɼ. 

ʅʘʜʣʝʞʥʠ 
ʙʫ˅ʝʪʩʢʠ 
ʢʦʨʠʩʥʠʢ 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʬʠʥʘʥʩʠʿʘ 
(ɱʂʆ)  

ʇʨʦʛʨʘʤʩʢʠ 
ʙʫ˅ʝʪ ʊʦʢʦʤ ʪʨʘʿʘˁʘ ʇʨʦʛʨʘʤʘ 

ɿʘ ʧʦʪʨʝʙʝ ʠʥʬʦʨʤʠʩʘˁʘ ʠ 
ʨʘʟʤʘʪʨʘˁʘ, ʥʘʜʣʝʞʥʠ 
ʥʘʮʠʦʥʘʣʥʠ ʦʨʛʘʥʠ ʜʝʣʝ ʩʘ 
ɸʌɼ-ʦʤ ʨʝʣʝʚʘʥʪʥʫ 
ʜʦʢʫʤʝʥʪʘʮʠʿʫ ʦ ʞʠʚʦʪʥʦʿ 
ʩʨʝʜʠʥʠ ʠ ʩʦʮʠʿʘʣʥʠʤ 
ʧʠʪʘˁʠʤʘ ʟʘ ʚʠʩʦʢʦʨʠʟʠʯʥʝ 
ʧʨʦʿʝʢʪʝ.  

1.2 ʊʝʭʥʠʯʢʘ 
ʧʦʤʦ˂ ʫ 
ʦʙʣʘʩʪʠ 
ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ ʠ 
ʩʦʮʠʿʘʣʥʠʭ 
ʧʠʪʘˁʘ 

ʄʠʥʠʩʪʘʨʩʪʚʦ ʬʠʥʘʥʩʠʿʘ ʘʥʛʘʞʫʿʝ ʝʢʩʧʝʨʪʘ ʟʘ 
ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ ʥʘ ʦʜʨʝʹʝʥʦ ʚʨʝʤʝ ʠ ʝʢʩʧʝʨʪʘ ʟʘ 
ʘʥʛʘʞʦʚʘˁʝ ʛʨʘʹʘʥʘ ʥʘ ʦʜʨʝʹʝʥʦ ʚʨʝʤʝ ʫ ʮʠˀʫ 
ʿʘʯʘˁʘ ʢʘʧʘʮʠʪʝʪʘ ʩʚʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʫʢˀʫʯʝʥʠʭ ʥʘ 
ʇʨʦʛʨʘʤʫ. ɻʣʘʚʥʘ ʤʠʩʠʿʘ ʦʚʠʭ ʝʢʩʧʝʨʘʪʘ ʿʝ 
ʢʦʨʝʢʪʥʘ ʧʨʠʤʝʥʘ ʇʨʠʨʫʯʥʠʢʘ ʟʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ 
ʆʧʝʨʘʮʠʿʝ ʫ ʦʙʣʘʩʪʠ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʩʦʮʠʿʘʣʥʠʭ 
ʧʠʪʘˁʘ ʠ ʧʨʫʞʘˁʝ ʧʦʜʨʰʢʝ ʧʘʨʪʥʝʨʠʤʘ ʫ 
ʨʝʜʦʚʥʦʤ ʠʟʚʝʰʪʘʚʘˁʫ ʢʦʿʝ ʩʝ ʦʜʥʦʩʠ ʥʘ ʞʠʚʦʪʥʫ 
ʩʨʝʜʠʥʫ ʠ ʩʦʮʠʿʘʣʥʘ ʧʠʪʘˁʘ. 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʬʠʥʘʥʩʠʿʘ 

ʊʝʭʥʠʯʢʘ 
ʧʦʤʦ˂ 

ʋ ʨʦʢʫ ʦʜ ʤʝʩʝʮ (1) ʜʘʥʘ 
ʥʘʢʦʥ ɼʘʪʫʤʘ ʩʪʫʧʘˁʘ 
ʥʘ ʩʥʘʛʫ  

ʇʦʪʧʠʩʘʥʠ ʩʫ ʫʛʦʚʦʨʠ ʩʘ 
ʝʢʩʧʝʨʪʠʤʘ 

ɽʢʩʧʝʨʪ ʟʘ ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ ʠ ʩʦʮʠʿʘʣʥʘ ʧʠʪʘˁʘ 
ʘʥʛʘʞʦʚʘʥ ʥʘ ʦʜʨʝʹʝʥʦ ʚʨʝʤʝ ʦʜ ʩʪʨʘʥʝ 
ʄʠʥʠʩʪʘʨʩʪʚʘ ʛʨʘʹʝʚʠʥʘʨʩʪʚʘ, ʩʘʦʙʨʘ˂ʘʿʘ ʠ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʫ ʦʢʚʠʨʫ ʌɸʇʉ ʛʨʘʥʪʘ ʢʦʿʠ ʿʝ 
ʦʙʝʟʙʝʜʠʦ ɸʌɼ ʪʨʝʙʘ ʜʘ ʧʦʤʦʛʥʝ ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʛʨʘʹʝʚʠʥʘʨʩʪʚʘ, ʩʘʦʙʨʘ˂ʘʿʘ ʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʫ 
ʧʨʠʧʨʝʤʫ ʨʝʚʠʟʠʿʠ ʠ ʧʨʘ˂ʝˁʫ ʝʢʦʣʦʰʢʠʭ ʠ 
ʩʦʮʠʿʘʣʥʠʭ ʩʪʫʜʠʿʘ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʠʥʚʝʩʪʠʮʠʿʝ ʫ 
ʠʟʛʨʘʜˁʫ/ʨʝʢʦʥʩʪʨʫʢʮʠʿʫ  ʦʙʫʭʚʘ˂ʝʥʝ ʆʢʚʠʨʦʤ 
ʨʘʩʭʦʜʘ ʢʦʿʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʟʥʘʯʘʿʘʥ ʝʢʦʣʦʰʢʠ ʠ 
ʩʦʮʠʿʘʣʥʠ ʨʠʟʠʢ 

ʄʠʥʠʩʪʘʨʩʪʚʦ 
ʛʨʘʹʝʚʠʥʘʨʩʪʚʘ
, ʩʘʦʙʨʘ˂ʘʿʘ ʠ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨ
ʝ 

ɹʝʩʧʦʚʨʘʪʥʘ 
ʪʝʭʥʠʯʢʘ 
ʧʦʤʦ˂ ɸʌɼ-ʘ 
(ʎʈʉ1033 02) 

ʋ ʨʦʢʫ ʦʜ ʤʝʩʝʮ (1) ʜʘʥʘ 
ʥʘʢʦʥ ɼʘʪʫʤʘ ʩʪʫʧʘˁʘ 
ʥʘ ʩʥʘʛʫ 

ʇʦʪʧʠʩʘʥ ʿʝ ʫʛʦʚʦʨ ʩʘ 
ʝʢʩʧʝʨʪʦʤ 
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ʊʝʤʘ 
ʆʯʝʢʠʚʘʥʝ ʘʢʪʠʚʥʦʩʪʠ ʫ ʦʙʣʘʩʪʠ ʞʠʚʦʪʥʝ 

ʩʨʝʜʠʥʝ ʠ ʩʦʮʠʿʘʣʥʠʭ ʧʠʪʘˁʘ 
ʈʝʩʫʨʩʠ & 

ʆʜʛʦʚʦʨʥʦʩʪʠ 

ʀʟʚʦʨʠ 
ʬʠʥʘʥʩʠʨʘˁ

ʘ 

ʂʘʣʝʥʜʘʨ: ʂʦʥʮʝʧʪ & 
ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ 

ʇʦʢʘʟʘʪʝˀʠ ʧʦʩʪʠʛʥʫ˂ʘ 

1.3 ɽʢʦʣʦʰʢʠ 
ʠ ʩʦʮʠʿʘʣʥʠ 
ʟʘʭʪʝʚʠ ʟʘ 
ʛʨʘʹʝʚʠʥʩʢʝ 
ʨʘʜʦʚʝ 

ʆʜʛʦʚʘʨʘʿʫ˂ʝ ʝʢʦʣʦʰʢʝ ʠ ʩʦʮʠʿʘʣʥʝ ʘʥʘʣʠʟʝ ʫ 
ʩʢʣʘʜʫ ʩʘ ʥʘʮʠʦʥʘʣʥʠʤ ʧʨʦʧʠʩʠʤʘ (ʧʦʩʝʙʥʦ 
ʘʢʮʠʦʥʠ ʧʣʘʥ ʫ ʦʙʣʘʩʪʠ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ 
ʩʦʮʠʿʘʣʥʠʭ ʧʠʪʘˁʘ) ʠʥʢʦʨʧʦʨʠʨʘʥʝ ʩʫ ʫ ʪʝʥʜʝʨʩʢʫ 
ʜʦʢʫʤʝʥʪʘʮʠʿʫ ʟʘ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʦʜʠʟʚʦʹʘʯʝ ʢʦʿʠ ʩʝ 
ʘʥʛʘʞʫʿʫ ʥʘ ʠʥʚʝʩʪʠʮʠʿʘʤʘ 
ʠʟʛʨʘʜˁʝ/ʨʝʢʦʥʩʪʨʫʢʮʠʿʝ ʦʙʫʭʚʘ˂ʝʥʠʤ ʆʢʚʠʨʦʤ 
ʨʘʩʭʦʜʘ. 

ʅʘʜʣʝʞʥʠ 
ʙʫ˅ʝʪʩʢʠ 
ʢʦʨʠʩʥʠʢ 

 

ʇʨʦʛʨʘʤʩʢʠ 
ʙʫ˅ʝʪ 

ʊʦʢʦʤ ʠʟʨʘʜʝ ʪʝʥʜʝʨʩʢʝ 
ʜʦʢʫʤʝʥʪʘʮʠʿʝ ʟʘ 
ʛʨʘʹʝʚʠʥʩʢʝ ʨʘʜʦʚʝ 

ɽʢʦʣʦʰʢʝ ʠ ʩʦʮʠʿʘʣʥʝ 
ʘʥʘʣʠʟʝ ʠʥʢʦʨʧʦʨʠʨʘʥʝ ʩʫ ʫ 
ʩʚʫ ʪʝʥʜʝʨʩʢʫ ʜʦʢʫʤʝʥʪʘʮʠʿʫ 
ʟʘ ʛʨʘʹʝʚʠʥʩʢʝ ʨʘʜʦʚʝ 

2. ʋʩʣʦʚʠ ʨʘʜʘ ʠ ʟʘʧʦʰˀʘʚʘˁʘ 

2.1 ʋʩʣʦʚʠ 
ʨʘʜʘ ʠ 
ʟʘʧʦʰˀʘʚʘˁʘ 

ʉʚʠ ʫʛʦʚʦʨʠ ʦ ʨʘʜʫ ʧʦʪʧʠʩʘʥʠ ʢʘʦ ʜʝʦ ʠʥʚʝʩʪʠʮʠʿʘ 
ʟʘ ʠʟʛʨʘʜˁʫ/ʨʝʥʦʚʠʨʘˁʝ ʫʢˀʫʯʝʥʠʭ ʫ ʆʢʚʠʨ 
ʨʘʩʭʦʜʘ ʪʨʝʙʘ ʜʘ ʙʫʜʫ ʫʩʢʣʘʹʝʥʠ ʠ ʜʘ ʩʝ ʦʜʥʦʩʝ ʥʘ 
ʥʘʮʠʦʥʘʣʥʝ ʧʨʦʧʠʩʝ, ʦʩʥʦʚʥʝ ʢʦʥʚʝʥʮʠʿʝ ʄʆʈ-ʘ ʠ 
ʦʥʝ ʢʦʿʝ ʿʝ ʨʘʪʠʬʠʢʦʚʘʣʘ ʈʝʧʫʙʣʠʢʘ ʉʨʙʠʿʘ 

ʅʘʜʣʝʞʥʠ 
ʙʫ˅ʝʪʩʢʠ 
ʢʦʨʠʩʥʠʢ 

 

ʇʨʦʛʨʘʤʩʢʠ 
ʙʫ˅ʝʪ 

ʊʦʢʦʤ ʪʨʘʿʘˁʘ ʇʨʦʛʨʘʤʘ 

ɺʦʜʝ˂ʠ ʠʟʚʦʹʘʯʠ ʠ 
ʧʦʜʠʟʚʦʹʘʯʠ ʘʥʛʘʞʦʚʘʥʠ ʥʘ 
ʠʥʚʝʩʪʠʮʠʿʘʤʘ 
ʠʟʛʨʘʜˁʝ/ʨʝʥʦʚʠʨʘˁʘ 
ʦʙʫʭʚʘ˂ʝʥʠ ʆʢʚʠʨʦʤ 
ʨʘʩʭʦʜʘ ʧʦʪʧʠʩʫʿʫ ʀʟʿʘʚʫ ʦ 
ʫʩʘʛʣʘʰʝʥʦʩʪʠ ʫ ʩʚʦʿʠʤ 
ʫʛʦʚʦʨʠʤʘ 

3. ʂʫʧʦʚʠʥʘ ʟʝʤˀʠʰʪʘ, ʦʛʨʘʥʠʯʝˁʝ ʢʦʨʠʰ˂ʝˁʘ ʟʝʤˀʠʰʪʘ ʠ ʧʨʠʥʫʜʥʦ ʨʘʩʝˀʘʚʘˁʝ 

3.1 
ʀʩʢˀʫʯʠʚʘˁʝ 
ʠʥʚʝʩʪʠʮʠʿʘ 
ʢʦʿʝ ʟʘʭʪʝʚʘʿʫ 
ʦʪʢʫʧ 
ʟʝʤˀʠʰʪʘ ʠ 
ʨʘʩʝˀʘʚʘˁʝ 

ʊʦʢʦʤ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʇʨʦʛʨʘʤʘ, ʦʜʛʦʚʦʨʥʠ 
ʙʫ˅ʝʪʩʢʠ ʢʦʨʠʩʥʠʮʠ ˂ʝ ʠʜʝʥʪʠʬʠʢʦʚʘʪʠ ʠ ʧʨʠʿʘʚʠʪʠ 
ɸʌɼ-ʫ ï ʧʨʝʢʦ ʄʠʥʠʩʪʘʨʩʪʚʘ ʬʠʥʘʥʩʠʿʘ ï ʦʥʝ 
ʛʨʘʹʝʚʠʥʩʢʝ ʠʥʚʝʩʪʠʮʠʿʝ ʢʦʿʝ ʩʫ ʦʙʫʭʚʘ˂ʝʥʝ 
ʆʢʚʠʨʦʤ ʨʘʩʭʦʜʘ ʢʦʿʝ ʟʘʭʪʝʚʘʿʫ ʢʫʧʦʚʠʥʫ ʥʦʚʦʛ 
ʟʝʤˀʠʰʪʘ ʠʣʠ ʨʘʩʝˀʘʚʘˁʝ. ʊʝ ʠʥʚʝʩʪʠʮʠʿʝ ˂ʝ 
ʙʠʪʠ ʠʩʢˀʫʯʝʥʝ ʠʟ ʦʢʚʠʨʘ ʨʘʩʭʦʜʘ. 

ʅʘʜʣʝʞʥʠ 
ʙʫ˅ʝʪʩʢʠ 
ʢʦʨʠʩʥʠʢ 

 

ʇʨʦʛʨʘʤʩʢʠ 
ʙʫ˅ʝʪ 

ʊʦʢʦʤ ʪʨʘʿʘˁʘ ʇʨʦʛʨʘʤʘ 

ʅʠʿʝʜʥʘ ʛʨʘʹʝʚʠʥʩʢʘ 
ʠʥʚʝʩʪʠʮʠʿʘ ʢʦʿʘ ʿʝ ʜʝʦ 
ʆʢʚʠʨʘ ʨʘʩʭʦʜʘ ʥʝ ʟʘʭʪʝʚʘ 
ʢʫʧʦʚʠʥʫ ʟʝʤˀʠʰʪʘ ʠʣʠ 
ʨʘʩʝˀʘʚʘˁʝ  
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ʇʈʀʃʆɻ 4 ï ʇʈɽʊʍʆɼʅʀ ʋʉʃʆɺʀ 

ʉʣʝʜʝ˂ʠ ʫʩʣʦʚʠ ʚʘʞʝ ʟʘ ʩʚʫ ʜʦʢʫʤʝʥʪʘʮʠʿʫ ʢʦʿʫ ɿʘʿʤʦʧʨʠʤʘʮ ʜʦʩʪʘʚʠ ʢʘʦ 
ʧʨʝʪʭʦʜʥʠ ʫʩʣʦʚ: 

- ʘʢʦ ʦʜʨʝʹʝʥʠ ʜʦʢʫʤʝʥʪ ʥʠʿʝ ʜʦʩʪʘʚˀʝʥ ʫ ʦʨʠʛʠʥʘʣʫ ʚʝ˂ ʢʘʦ ʬʦʪʦʢʦʧʠʿʘ, 
ɿʘʿʤʦʜʘʚʮʫ ʩʝ ʜʦʩʪʘʚˀʘ ʦʚʝʨʝʥʠ ʠʟʚʦʨʥʠ ʧʨʠʤʝʨʘʢ; 

- ʢʦʥʘʯʥʘ ʚʝʨʟʠʿʘ ʜʦʢʫʤʝʥʪʘ ʯʠʿʠ ʿʝ ʥʘʮʨʪ ʧʨʝʪʭʦʜʥʦ ʜʦʩʪʘʚˀʝʥ ɿʘʿʤʦʜʘʚʮʫ ʠ 
ʩʘ ʢʦʿʠʤ ʩʝ ɿʘʿʤʦʜʘʚʘʮ ʩʘʛʣʘʩʠʦ ʥʝ ʩʤʝ ʩʝ ʟʥʘʯʘʿʥʦ ʨʘʟʣʠʢʦʚʘʪʠ ʦʜ 
ʫʩʘʛʣʘʰʝʥʦʛ ʥʘʮʨʪʘ; 

- ʜʦʢʫʤʝʥʪʘʮʠʿʘ ʢʦʿʘ ʥʠʿʝ ʧʨʝʪʭʦʜʥʦ ʜʦʩʪʘʚˀʝʥʘ ʠ ʫʩʘʛʣʘʰʝʥʘ ʤʦʨʘ ʙʠʪʠ ʧʦ 
ʩʚʦʿʦʿ ʬʦʨʤʠ ʠ ʩʫʰʪʠʥʠ ʧʨʠʭʚʘʪˀʠʚʘ ʟʘ ɿʘʿʤʦʜʘʚʮʘ. 

ɼɽʆ I ï ʇʈɽʊʍʆɼʅʀ ʋʉʃʆɺʀ ʂʆɱʀ ʊʈɽɹɸ ɼɸ ɹʋɼʋ ɿɸɼʆɺʆɲɽʅʀ ɼʆ ɼɸʊʋʄɸ 

ʇʆʊʇʀʉʀɺɸɳɸ 

(ʘ) ɿʘʿʤʦʧʨʠʤʘʮ ʿʝ ɿʘʿʤʦʜʘʚʮʫ ʜʦʩʪʘʚʠʦ ʦʚʝʨʝʥʠ ʧʨʠʤʝʨʘʢ ʟʘʢˀʫʯʢʘ ɺʣʘʜʝ 
ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʦ ʫʩʚʘʿʘˁʫ ʠʟʚʝʰʪʘʿʘ ʩʘ ʧʨʝʛʦʚʦʨʘ ʦ ʟʘʢˀʫʯʠʚʘˁʫ ʦʚʦʛ 
ʫʛʦʚʦʨʘ, ʢʦʿʠʤ ʩʝ ʦʜʦʙʨʘʚʘ ʟʘʜʫʞʠʚʘˁʝ ɿʘʿʤʦʧʨʠʤʮʘ ʧʦ ʦʩʥʦʚʫ ʦʚʦʛ ʫʛʦʚʦʨʘ 
ʠ ʠʟʨʠʯʠʪʦ ʦʚʣʘʰ˂ʫʿʝ ʤʠʥʠʩʪʘʨ ʬʠʥʘʥʩʠʿʘ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʜʘ ʧʦʪʧʠʰʝ 
ʦʚʘʿ ʫʛʦʚʦʨ; 

(ʙ) ɿʘʿʤʦʧʨʠʤʘʮ ʿʝ ɿʘʿʤʦʜʘʚʮʫ ʜʦʩʪʘʚʠʦ ʧʦʪʚʨʜʫ (ʢʦʿʫ ʧʦʪʧʠʩʫʿʝ ʦʚʣʘʰ˂ʝʥʠ 
ʧʦʪʧʠʩʥʠʢ) ʢʦʿʦʤ ʩʝ ʧʦʪʚʨʹʫʿʝ ʜʘ (i) ʧʨʝʫʟʠʤʘˁʝ ʦʙʘʚʝʟʘ ʧʦ ʦʩʥʦʚʫ ʦʚʦʛ 
ʂʨʝʜʠʪʘ ʥʝ˂ʝ ʜʦʚʝʩʪʠ ʜʦ ʧʨʝʢʦʨʘʯʝˁʘ ʙʠʣʦ ʢʘʢʚʠʭ ʦʛʨʘʥʠʯʝˁʘ ʟʘ 
ʟʘʜʫʞʠʚʘˁʝ ʠʣʠ ʠʟʜʘʚʘˁʝ ʛʘʨʘʥʮʠʿʘ ʠʣʠ ʩʣʠʯʥʠʭ ʦʛʨʘʥʠʯʝˁʘ ʢʦʿʘ ʩʫ 
ʦʙʘʚʝʟʫʿʫ˂ʘ ʟʘ ɿʘʿʤʦʧʨʠʤʮʘ, ʠ (ii) ʜʘ ʿʝ ʠʟʥʦʩ ʿʘʚʥʦʛ ʜʫʛʘ ʧʦ ʦʩʥʦʚʫ ʦʚʦʛ 
ʫʛʦʚʦʨʘ ʫ ʦʢʚʠʨʫ ʦʛʨʘʥʠʯʝˁʘ ʫʪʚʨʹʝʥʠʭ ʟʘʢʦʥʦʤ ʢʦʿʠʤ ʩʝ ʫʨʝʹʫʿʝ ʙʫ˅ʝʪ 
ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ. 

ɼɽʆ II - ʇʈɽʊʍʆɼʅʀ ʋʉʃʆɺʀ ɿɸ ʉʊʋʇɸɳɽ ʅɸ ʉʅɸɻʋ ʆɺʆɻ ʋɻʆɺʆʈɸ 

(ʘ) ʆʚʘʿ ʫʛʦʚʦʨ ʿʝ ʚʘˀʘʥʦ ʧʦʪʧʠʩʘʥ ʦʜ ʩʪʨʘʥʝ ɿʘʿʤʦʜʘʚʮʘ ʠ ɿʘʿʤʦʧʨʠʤʮʘ; 

(ʙ) ɿʘʿʤʦʧʨʠʤʘʮ ʿʝ ɿʘʿʤʦʜʘʚʮʫ ʜʦʩʪʘʚʠʦ ʩʣʝʜʝ˂ʘ ʜʦʢʫʤʝʥʪʘ 

(i) ʠʟʚʦʨʥʠ ʧʨʠʤʝʨʘʢ ʧʨʘʚʥʦʛ ʤʠʰˀʝˁʘ ʤʠʥʠʩʪʨʘ ʧʨʘʚʜʝ ʫʦʙʠʯʘʿʝʥ ʟʘ ʦʚʫ 
ʚʨʩʪʫ ʪʨʘʥʩʘʢʮʠʿʝ ʢʦʿʠ ʿʝ ʧʦ ʩʚʦʿʦʿ ʬʦʨʤʠ ʠ ʩʘʜʨʞʠʥʠ ʧʨʠʭʚʘʪˀʠʚ 
ɿʘʿʤʦʜʘʚʮʫ, ʩʘ ʦʚʝʨʝʥʠʤ ʢʦʧʠʿʘʤʘ (ʩʚʘʢʫ ʦʜ ʢʦʿʠʭ ʧʨʘʪʠ ʦʚʝʨʝʥʠ ʧʨʝʚʦʜ 
ʥʘ ʿʝʟʠʢ ʦʚʦʛ ʫʛʦʚʦʨʘ) ʩʚʠʭ ʨʝʣʝʚʘʥʪʥʠʭ ʜʦʢʫʤʝʥʘʪʘ ʥʘ ʢʦʿʝ ʩʝ ʦʜʥʦʩʠ ʪʦ 
ʧʨʘʚʥʦ ʤʠʰˀʝˁʝ, ʢʦʿʠʤ ʩʝ ʜʦʢʘʟʫʿʝ ʜʘ ʿʝ ʦʚʘʿ ʫʛʦʚʦʨ ʧʨʘʚʥʦ ʚʘʞʝ˂ʠ ʠ 
ʠʟʚʨʰʠʚʠ ʠ, ʥʘʨʦʯʠʪʦ: (i) ʜʘ ʿʝ ɿʘʿʤʦʧʨʠʤʘʮ ʠʩʧʫʥʠʦ ʩʚʝ ʫʩʣʦʚʝ ʫ ʩʢʣʘʜʫ 
ʩʘ ʜʦʤʘ˂ʠʤ ʫʩʪʘʚʥʠʤ ʧʨʘʚʦʤ ʠ ʜʨʫʛʠʤ ʧʨʠʤʝˁʠʚʠʤ ʦʜʨʝʜʙʘʤʘ ʟʘʢʦʥʘ 
ʟʘ ʚʘˀʘʥʦ ʧʨʝʫʟʠʤʘˁʝ ʦʙʘʚʝʟʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ; (ii) ʜʘ 
ɿʘʿʤʦʧʨʠʤʮʫ ʥʠʿʝ ʧʦʪʨʝʙʥʘ ʥʠʪʠ ʜʘ ʤʫ ʩʝ ʩʘʚʝʪʫʿʝ ʧʨʠʙʘʚˀʘˁʝ ʥʠʿʝʜʥʦʛ 
ʟʚʘʥʠʯʥʦʛ ʦʜʦʙʨʝˁʘ, ʩʘʛʣʘʩʥʦʩʪʠ, ʣʠʮʝʥʮʝ, ʨʝʛʠʩʪʨʘʮʠʿʝ ʠ/ʠʣʠ ʜʦʟʚʦʣʝ 
ʥʠʿʝʜʥʦʛ ʜʨʞʘʚʥʦʛ ʦʨʛʘʥʘ ʠʣʠ ʦʨʛʘʥʠʟʘʮʠʿʝ (ʫʢˀʫʯʫʿʫ˂ʠ ʅʘʨʦʜʥʫ ʙʘʥʢʫ 
ʉʨʙʠʿʝ) ʫ ʚʝʟʠ ʩʘ ʟʘʢˀʫʯʝˁʝʤ ʠ ʠʟʚʨʰʝˁʝʤ ʦʚʦʛ ʫʛʦʚʦʨʘ (ʫʢˀʫʯʫʿʫ˂ʠ, 
ʥʘʨʦʯʠʪʦ, ʜʘ ʩʫ ʩʚʠ ʠʟʥʦʩʠ ʢʦʿʝ ɿʘʿʤʦʧʨʠʤʘʮ ʠʤʘ ʜʘ ʠʩʧʣʘʪʠ ɿʘʿʤʦʜʘʚʮʫ 
ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʫʛʦʚʦʨʦʤ, ʢʘʢʦ ʛʣʘʚʥʠʮʘ ʪʘʢʦ ʠ ʢʘʦ ʢʘʤʘʪʘ, ʟʘʪʝʟʥʘ 
ʢʘʤʘʪʘ, ʆʙʝʰʪʝ˂ʝˁʝ ʟʘ ʧʨʝʚʨʝʤʝʥʫ ʦʪʧʣʘʪʫ, ʧʦʚʝʟʘʥʠ ʪʨʦʰʢʦʚʠ ʠ 
ʨʘʩʭʦʜʠ ʠ ʩʚʠ ʜʨʫʛʠ ʠʟʥʦʩʠ ʩʣʦʙʦʜʥʦ ʢʦʥʚʝʨʪʠʙʠʣʥʠ ʠ ʧʨʝʥʦʩʠʚʠ); (iii) 
ʜʘ ʿʝ ʠʟʙʦʨ ʧʨʘʚʘ ʌʨʘʥʮʫʩʢʝ ʢʘʦ ʤʝʨʦʜʘʚʥʦʛ ʧʨʘʚʘ ʟʘ ʦʚʘʿ ʫʛʦʚʦʨ ʠ 
ʫʧʫ˂ʠʚʘˁʝ ʥʘ ʘʨʙʠʪʨʘʞʫ ʜʦʧʫʩʪʠʚ ʠ ʦʙʘʚʝʟʫʿʫ˂ʠ, ʢʘʦ ʠ ʜʘ ˂ʝ ʦʜʣʫʢʝ 
ʘʨʙʠʪʨʘʞʝ ʥʘ ʰʪʝʪʫ ɿʘʿʤʦʧʨʠʤʮʘ ʙʠʪʠ ʧʨʠʟʥʘʪʝ ʠ ʠʟʚʨʰʠʚʝ ʫ 
ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ, ʠ (iv) ʜʘ ʥʠ ɿʘʿʤʦʧʨʠʤʘʮ ʥʠʪʠ ʙʠʣʦ ʢʦʿʘ ˁʝʛʦʚʘ 
ʠʤʦʚʠʥʘ ʫʞʠʚʘʿʫ ʠʤʫʥʠʪʝʪ ʦʜ ʘʨʙʠʪʨʘʞʝ, ʪʫʞʙʝ, ʠʟʚʨʰʝˁʘ ʠʣʠ ʜʨʫʛʝ 
ʧʨʘʚʥʝ ʨʘʜˁʝ ʦʩʠʤ ʦʥʠʭ ʥʘʚʝʜʝʥʠʭ ʫ ʦʚʦʤ ʫʛʦʚʦʨʫ; 
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(ii) ʜʦʢʘʟ ʜʘ ʿʝ ʅʘʨʦʜʥʘ ʩʢʫʧʰʪʠʥʘ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʫʩʚʦʿʠʣʘ ʟʘʢʦʥ ʦ 
ʧʦʪʚʨʹʠʚʘˁʫ ʦʚʦʛ ʫʛʦʚʦʨʘ (ʟʘʿʝʜʥʦ ʩʘ ʜʦʢʘʟʦʤ ʜʘ ʿʝ ʪʘʿ ʟʘʢʦʥ ʧʦʪʧʠʩʘʦ 
ʧʨʝʜʩʝʜʥʠʢ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ) ʠ ʜʘ ʿʝ ʪʘʿ ʟʘʢʦʥ ʦʙʿʘʚˀʝʥ ʫ Ăʉʣʫʞʙʝʥʦʤ 
ʛʣʘʩʥʠʢʫ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝò.  

(iii) ʇʦʪʚʨʜʘ ʄʠʥʠʩʪʘʨʩʪʚʘ ʬʠʥʘʥʩʠʿʘ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʦ ʪʦʤʝ ʜʘ ʿʝ ʦʚʘʿ 
ʫʛʦʚʦʨ ʝʚʠʜʝʥʪʠʨʘʥ ʢʦʜ ˁʝʛʘ ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʘʯʠʥ. 

ɼɽʆ III - ʇʈɽʊʍʆɼʅʀ ʋʉʃʆɺʀ ɿɸ ʇʈɺʆ ʇʆɺʃɸʏɽɳɽ ʉʈɽɼʉʊɸɺɸ ʊʈɸʅʐɽ ɹʋɷɽʊʉʂɽ 

ʇʆɼʈʐʂɽ 

(a) ɿʘʿʤʦʧʨʠʤʘʮ ʿʝ ɿʘʿʤʦʜʘʚʮʫ ʜʦʩʪʘʚʠʦ ʧʨʠʤʝʨʘʢ ʟʘʢˀʫʯʢʘ ɺʣʘʜʝ ʦ ʠʤʝʥʦʚʘˁʫ 
ʣʠʮʘ ʦʚʣʘʰ˂ʝʥʠʭ ʜʘ ʧʦʪʧʠʩʫʿʫ ɿʘʭʪʝʚʝ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʠ ʧʦʪʚʨʜʫ ʩʘ 
ʜʝʧʦʥʦʚʘʥʠʤ ʧʦʪʧʠʩʦʤ ʩʚʘʢʦʛ ʦʜ ʣʠʮʘ ʥʘʚʝʜʝʥʠʭ ʫ ʪʦʤ ʟʘʢˀʫʯʢʫ. 

ɼɽʆ IV - ʇʈɽʊʍʆɼʅʀ ʋʉʃʆɺʀ ɿɸ ʉɺɸ ʅɸʈɽɼʅɸ ʇʆɺʃɸʏɽɳɸ ʉʈɽɼʉʊɸɺɸ ʊʈɸʅʐɽ 

ɹʋɷɽʊʉʂɽ ʇʆɼʈʐʂɽ 

(ʘ) ɿʘʿʤʦʧʨʠʤʘʮ ʿʝ ɿʘʿʤʦʜʘʚʮʫ ʜʦʩʪʘʚʠʦ ʜʦʢʘʟʘ ʜʘ ʩʫ ʈʝʟʫʣʪʘʪʠ ʚʝʟʘʥʠ ʟʘ 
ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʫ ʚʝʟʠ ʩʘ ʟʘʭʪʝʚʦʤ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ 
ʧʦʩʪʠʛʥʫʪʠ ʥʘ ʥʘʯʠʥ ʢʦʿʠ ʿʝ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ ʟʘ ɿʘʿʤʦʜʘʚʮʘ ʠ ʫ ʩʢʣʘʜʫ ʩʘ 
ʘʨʘʥʞʤʘʥʠʤʘ ʠ ʧʨʦʮʝʜʫʨʘʤʘ ʜʝʬʠʥʠʩʘʥʠʤ ʫ ʆʀʄ; 

(ʙ) ɿʘʿʤʦʧʨʠʤʘʮ ʿʝ ɿʘʿʤʦʜʘʚʮʫ ʜʦʩʪʘʚʠʦ ʜʦʢʘʟʘ ï ʧʨʝʜʩʪʘʚˀʝʥʝ ʥʘ ʥʘʯʠʥ ʜʘʪ ʫ 
ʆʀʄ ï ʜʘ ʿʝ ʆʢʚʠʨ ʨʘʩʭʦʜʘ ʠʤʧʣʝʤʝʥʪʠʨʘʥ ʫ ʠʟʥʦʩʠ ʢʦʿʠ ʿʝ ʙʘʨ ʿʝʜʥʘʢ 
ʪʨʘʞʝʥʦʤ ʧʦʚʣʘʯʝˁʫ ʩʨʝʜʩʪʘʚʘ. 

ɼɽʆ V - ʇʈɽʊʍʆɼʅʀ ʋʉʃʆɺʀ ɿɸ ʇʈɺʆ ʇʆɺʃɸʏɽɳɽ ʉʈɽɼʉʊɸɺɸ ʊʈɸʅʐɽ ʊɽʍʅʀʏʂɽ 

ʇʆʄʆɴʀ 

(ʘ) ʇʦʪʚʨʜʘ ʉʫʬʠʥʘʥʩʠʿʝʨʘ ʠʣʠ ɿʘʿʤʦʧʨʠʤʮʘ ʜʘ ʿʝ ʉʧʦʨʘʟʫʤ ʦ ʟʘʿʤʫ ɽɹʈɼ-ʘ 
ʩʪʫʧʠʦ ʥʘ ʩʥʘʛʫ ʠ ʜʘ ʩʫ ʠʩʧʫˁʝʥʠ ʧʨʝʪʭʦʜʥʠ ʫʩʣʦʚʠ ʟʘ ʧʨʚʦ ʧʦʚʣʘʯʝˁʝ 
ʩʨʝʜʩʪʘʚʘ ʪʦʛ ʟʘʿʤʘ;  

(ʙ) ʉʧʦʨʘʟʫʤ ʦ ʩʫʬʠʥʘʥʩʠʨʘˁʫ ʠʟʤʝʹʫ ɿʘʿʤʦʜʘʚʮʘ ʠ ʉʫʬʠʥʘʥʩʠʿʝʨʘ ʿʝ 
ʧʦʪʧʠʩʘʥ; 

(ʮ) ɿʘʿʤʦʧʨʠʤʘʮ ʿʝ ɿʘʿʤʦʜʘʚʮʫ ʜʦʩʪʘʚʠʦ ʧʨʠʤʝʨʘʢ ʟʘʢˀʫʯʢʘ ɺʣʘʜʝ ʦ ʠʤʝʥʦʚʘˁʫ 
ʣʠʮʘ ʦʚʣʘʰ˂ʝʥʠʭ ʜʘ ʧʦʪʧʠʩʫʿʫ ɿʘʭʪʝʚ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʟʘ ʊʨʘʥʰʫ 
ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ ʠ  ʧʦʪʚʨʜʫ ʩʘ ʜʝʧʦʥʦʚʘʥʠʤ ʧʦʪʧʠʩʦʤ ʩʚʘʢʦʛ ʦʜ ʣʠʮʘ 
ʥʘʚʝʜʝʥʠʭ ʫ ʪʦʤ ʟʘʢˀʫʯʢʫ; 

(ʜ) ɿʘʿʤʦʧʨʠʤʘʮ ʿʝ ɿʘʿʤʦʜʘʚʮʫ ʜʦʩʪʘʚʠʦ ʧʦʪʚʨʜʫ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʢʦʿʦʤ ʩʝ 
ʧʦʪʚʨʹʫʿʝ ʜʘ ʿʝ ʅʘʤʝʥʩʢʠ ʨʘʯʫʥ ʦʪʚʦʨʝʥ ʥʘ ʠʤʝ ʆʧʝʨʘʮʠʿʝ ʠ ʜʝʪʘˀʥʝ 
ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʪʦʤ ʅʘʤʝʥʩʢʦʤ ʨʘʯʫʥʫ. 
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ʇʈʀʃʆɻ 5A ï ʆɹʈɸɿɸʎ ɿɸʍʊɽɺɸ ɿɸ ʇʆɺʃɸʏɽɳɽ ʉʈɽɼʉʊɸɺɸ 

[ʥʘ ʤʝʤʦʨʘʥʜʫʤʫ ɿʘʿʤʦʧʨʠʤʮʘ] 

ɿʘ:  ʌʈɸʅʎʋʉʂɸ ɸɻɽʅʎʀɱɸ ɿɸ ʈɸɿɺʆɱ 

ɼʘʪʫʤ:  [ʜʘʪʫʤ] 

ʀʤʝ ɿʘʿʤʦʧʨʠʤʮʘ ï ʋʛʦʚʦʨ ʦ ʢʨʝʜʠʪʫ ʙʨ. [ǒ] ʜʘʪʠʨʘʥ [ǒ] 

ɿʘʭʪʝʚ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʙʨ. [ǒ] 

ʇʦʰʪʦʚʘʥʠ, 

1. ʇʦʟʠʚʘʤʦ ʩʝ ʥʘ ʋʛʦʚʦʨ ʦ ʢʨʝʜʠʪʫ ʙʨ. [ǒ] ʩʢʣʦʧˀʝʥ ʠʟʤʝʹʫ ɿʘʿʤʦʧʨʠʤʮʘ ʠ 
ɿʘʿʤʦʜʘʚʮʘ ʦʜ [ǒ] (Ăʋʛʦʚʦʨò). ʈʝʯʠ ʠ ʪʝʨʤʠʥʠ ʧʠʩʘʥʠ ʚʝʣʠʢʠʤ ʩʣʦʚʠʤʘ ʢʦʿʠ 
ʥʠʩʫ ʜʝʬʠʥʠʩʘʥʠ ʦʚʜʝ, ʠʤʘʿʫ ʟʥʘʯʝˁʝ ʜʘʪʦ ʠʤ ʫ ʋʛʦʚʦʨʫ. 

2. ʆʚʦ ʧʠʩʤʦ ʧʨʝʜʩʪʘʚˀʘ ɿʘʭʪʝʚ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ. 

3. ʅʝʦʧʦʟʠʚʦ ʪʨʘʞʠʤʦ ʜʘ ɿʘʿʤʦʜʘʚʘʮ ʦʤʦʛʫ˂ʠ ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʧʦʜ 
ʩʣʝʜʝ˂ʠʤ ʫʩʣʦʚʠʤʘ: 

ʀʟʥʦʩ: [ʊʨʘʥʰʘ ʙʫ˅ʝʪʩʢʝ ʧʦʜʨʰʢʝ: [ǒ] ɽʋʈ, ʠʣʠ ʫʢʦʣʠʢʦ ʿʝ ʤʘˁʝ, ʜʦʩʪʫʧʥʠ 
ʧʨʝʦʩʪʘʣʠ ʠʟʥʦʩ.] 

[ʊʨʘʥʰʘ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ: [ǒ] ɽʋʈ, ʠʣʠ ʫʢʦʣʠʢʦ ʿʝ ʤʘˁʝ, ʜʦʩʪʫʧʥʠ 
ʧʨʝʦʩʪʘʣʠ ʠʟʥʦʩ.] 

ʂʘʤʘʪʥʘ ʩʪʦʧʘ: [ʬʠʢʩʥʘ / ʧʨʦʤʝʥˀʠʚʘ] 

[ʉʘʤʦ ʟʘ ʧʦʪʨʝʙʝ ʊʨʘʥʰʝ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ:] 

  ʄʝʪʦʜʘ ʠʩʧʣʘʪʝ: [ʈʝʬʫʥʜʠʨʘˁʝ ʠ/ʠʣʠ ɼʠʨʝʢʪʥʦ ʧʣʘ˂ʘˁʝ ʠ/ʠʣʠ ɸʚʘʥʩʥʦ 
ʧʣʘ˂ʘˁʝ] 

4. ʂʘʤʘʪʥʘ ʩʪʦʧʘ ˂ʝ ʙʠʪʠ ʫʪʚʨʹʝʥʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ ʯʣʘʥʘ 4 (ʂʘʤʘʪʘ) ʠ 
ʯʣʘʥʘ 5 (ʀʟʤʝʥʘ ʦʙʨʘʯʫʥʘ ʢʘʤʘʪʝ) ʦʚʦʛ ʫʛʦʚʦʨʘ. ʂʘʤʘʪʥʘ ʩʪʦʧʘ ʢʦʿʘ ʩʝ 
ʧʨʠʤʝˁʫʿʝ ʥʘ ʪʨʘʞʝʥʦ ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʙʠ˂ʝ ʥʘʤ ʜʦʩʪʘʚˀʝʥʘ ʫ ʧʠʩʘʥʦʿ 
ʬʦʨʤʠ ʠ ʤʠ ʧʨʠʭʚʘʪʘʤʦ ʪʫ ʂʘʤʘʪʥʫ ʩʪʦʧʫ [(ʫ ʩʢʣʘʜʫ ʩʘ ʜʦʣʝ ʥʘʚʝʜʝʥʠʤ 
ʩʪʘʚʦʤ, ʫʢʦʣʠʢʦ ʿʝ ʧʨʠʤʝˁʠʚʦ)], ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʢʘʜʘ ʩʝ ʂʘʤʘʪʥʘ ʩʪʦʧʘ ʫʪʚʨʹʫʿʝ 
ʧʦʟʠʚʘˁʝʤ ʥʘ ɿʘʤʝʥʩʢʫ ʩʪʦʧʫ ʠ ʙʠʣʦ ʢʦʿʫ ʂʦʨʝʢʪʠʚʥʫ ʤʘʨʞʫ, ʦ ʢʦʿʦʿ ʿʝ 
ɿʘʿʤʦʜʘʚʘʮ ʦʙʘʚʝʩʪʠʦ ʥʘʢʦʥ ɿʘʤʝʥʝ ʇʨʠʢʘʟʘ ʨʝʬʝʨʝʥʪʥʝ ʩʪʦʧʝ. 

[ʉʘʤʦ ʟʘ ʧʦʪʨʝʙʝ ʬʠʢʩʥʝ ʂʘʤʘʪʥʝ ʩʪʦʧʝ:] ɸʢʦ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʧʨʠʤʝˁʠʚʘ ʥʘ 
ʪʨʘʞʝʥʦ ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʧʨʝʤʘʰʫʿʝ [ǒ] ([ǒ]%), ʪʨʘʞʠʤʦ ʜʘ ʩʝ ʦʚʦ 
ʇʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʧʦʥʠʰʪʠ. 

5. ʇʦʪʚʨʹʫʿʝʤʦ ʜʘ ʩʫ ʠʩʧʫˁʝʥʠ ʩʚʠ ʫʩʣʦʚʠ ʥʘʚʝʜʝʥʠ ʫ ʯʣʘʥʫ 2.4 (ʇʨʝʪʭʦʜʥʠ 
ʫʩʣʦʚʠ) ʥʘ ʜʘʪʫʤ ʦʚʦʛ ɿʘʭʪʝʚʘ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʠ ʜʘ ʥʠʿʝ ʜʦʰʣʦ ʜʦ 
ʉʣʫʯʘʿʘ ʥʝʠʟʚʨʰʝˁʘ ʦʙʘʚʝʟʘ ʢʦʿʠ ʩʝ ʥʘʩʪʘʚˀʘʿʫ ʠʣʠ ʿʝ ʚʝʨʦʚʘʪʥʦ ʜʘ ˂ʝ ʜʦ 
ʪʦʛʘ ʜʦ˂ʠ. ʉʘʛʣʘʩʥʠ ʩʤʦ ʜʘ ˂ʝʤʦ ʙʝʟ ʦʜʣʘʛʘˁʘ ʦʙʘʚʝʩʪʠʪʠ ɿʘʿʤʦʜʘʚʮʘ 
ʫʢʦʣʠʢʦ ʙʠʣʦ ʢʦʿʠ ʦʜ ʛʦʨʝ ʥʘʚʝʜʝʥʠʭ ʫʩʣʦʚʘ ʥʠʿʝ ʠʩʧʫˁʝʥ ʥʘ ɼʘʪʫʤ 
ʧʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ ʠʣʠ ʨʘʥʠʿʝ. 
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6. ʇʦʚʫʯʝʥʘ ʩʨʝʜʩʪʚʘ ˂ʝ ʙʠʪʠ ʜʝʧʦʥʦʚʘʥʘ ʥʘ ʩʣʝʜʝ˂ʠ ʙʘʥʢʦʚʥʠ ʨʘʯʫʥ1: 

(a)    ʀʤʝ [ɿʘʿʤʦʧʨʠʤʮʘ]:  [ǒ] 

(ʙ)    ɸʜʨʝʩʘ [ɿʘʿʤʦʧʨʠʤʮʘ]:  [ǒ] 

(ʮ)    IBAN ʙʨʦʿ ʨʘʯʫʥʘ:  [ǒ] 

(ʜ)   SWIFT ʙʨʦʿ:  [ǒ] 

(ʝ) ɹʘʥʢʘ ʠ ʘʜʨʝʩʘ ʙʘʥʢʝ 
[ɿʘʿʤʦʧʨʠʤʮʘ]:  

[ǒ] 

(ʬ) [ʫʢʦʣʠʢʦ ʚʘʣʫʪʘ ʥʠʿʝ ʝʚʨʦ] 
ʢʦʨʝʩʧʦʥʜʝʥʪʩʢʘ ʙʘʥʢʘ ʠ ʙʨʦʿ 
ʨʘʯʫʥʘ ʙʘʥʢʝ ɿʘʿʤʦʧʨʠʤʮʘ: 

 

[ǒ] 

7. ʆʚʘʿ ɿʘʭʪʝʚ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʿʝ ʥʝʦʧʦʟʠʚ. 

 

8. ʋ ʧʨʠʣʦʛʫ ʦʚʦʤ ɿʘʭʪʝʚʫ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʩʫ ʩʚʠ ʨʝʣʝʚʘʥʪʥʠ ʧʨʘʪʝ˂ʠ 
ʜʦʢʫʤʝʥʪʠ ʥʘʚʝʜʝʥʠ ʫ ʯʣʘʥʫ 2.4 (ʇʨʝʪʭʦʜʥʠ ʫʩʣʦʚʠ) ʦʚʦʛ ʫʛʦʚʦʨʘ: 

 

[ʉʧʠʩʘʢ ʧʨʘʪʝ˂ʠʭ ʜʦʢʫʤʝʥʘʪʘ] 

 

ʉ ʧʦʰʪʦʚʘˁʝʤ, 

 

 ........................................................  

ʆʚʣʘʰ˂ʝʥʠ ʧʦʪʧʠʩʥʠʢ ɿʘʿʤʦʧʨʠʤʮʘ 

                                                
1
 ʋ ʩʣʫʯʘʿʫ ʜʘ ʩʝ ɿʘʭʪʝʚ ʟʘ ʧʦʚʣʘʯʝˁʝ ʩʨʝʜʩʪʘʚʘ ʦʜʥʦʩʠ ʠ ʥʘ ʊʨʘʥʰʫ ʙʫ˅ʝʪʩʢʝ ʧʦʜʨʰʢʝ ʠ ʥʘ ʊʨʘʥʰʫ 

ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ, ʥʘʟʥʘʯʠʪʝ ʨʝʣʝʚʘʥʪʥʠ ʙʘʥʢʦʚʥʠ ʨʘʯʫʥ.  




