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Proces rozhodování místní samosprávy v MČ Praha 15 
 

 
Abstrakt 
 

Bakalářská práce „Proces rozhodování místní samosprávy v Městské části Praha 

15“ se zabývá samosprávou městské části. První část práce se věnuje orgánům místní 

samosprávy a vymezení pojmů spojených s tématem voleb a volebních systémů 

a charakterem lokálního politického stranictví. Dále je zde vymezen proces tvorby koalic 

a charakter lokální politiky. Druhá část se zaměřuje přímo na MČ Praha 15, její historii, 

charakteristiku orgánů místní samosprávy, socioekonomické a demografické ukazatele. 

Poslední část analyzuje výsledky volebních období od roku 2002 do roku 2014. Analýza 

se zaměřuje především na tvorbu povolební koalice, volební účast a politickou příslušnost 

kandidátů. Jsou zde popsány i jednotlivé orgány Městské části Prahy 15 po volbách v roce 

2014. 

 

Klíčová slova: MČ Praha 15, místní samospráva, komunální volby, volební strana, lokální 

stranický systém, komunální koalice 
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0XQLFLSDOLW\�RI�WKH�FLW\�GLVWULFW�3UDJXH���

$EVWUDFW�

7KH�EDFKHORU�WKHVLV��7KH�GHFLVLRQ�PDNLQJ�SURFHVV�RI�ORFDO�JRYHUQPHQW�LQ�WKH�FLW\�GLVWULFW�

RI� 3UDJXH� ���� GHDOV�ZLWK� WKH�PXQLFLSDO� DGPLQLVWUDWLRQ�� 7KH� ILUVW� SDUW� RI� WKH� WKHVLV� GHDOV�

ZLWK� WKH� ORFDO� DXWKRULWLHV� DQG� GHILQHV� WHUPV� FRQQHFWHG� ZLWK� WKH� WRSLF� RI� HOHFWLRQV� DQG�

HOHFWRUDO� V\VWHPV� DQG� WKH� FKDUDFWHU� RI� WKH� ORFDO� SROLWLFDO� SDUW\�� )XUWKHUPRUH�� WKHUH� LV� D�

GHVFULSWLRQ� RI� WKH� SURFHVV� RI� FRDOLWLRQV� IRUPDWLRQ� DQG� WKH� QDWXUH� RI� ORFDO� SROLWLFV�� 7KH�

VHFRQG�SDUW� IRFXVHV�GLUHFWO\�RQ�3UDJXH����� LWV� KLVWRU\��FKDUDFWHULVWLFV�RI� ORFDO�DXWKRULWLHV��

VRFLR�HFRQRPLF� DQG� GHPRJUDSKLF� LQGLFDWRUV�� 7KH� ODVW� SDUW� DQDO\]HV� WKH� UHVXOWV� RI� WKH�

HOHFWLRQ�SHULRG� IURP������ WR�������7KH� DQDO\VLV� IRFXVHV�PDLQO\�RQ� WKH� IRUPDWLRQ�RI� WKH�

SRVW�HOHFWRUDO� FRDOLWLRQV�� WKH� HOHFWRUDO� SDUWLFLSDWLRQ� DQG� WKH� SROLWLFDO� DIILOLDWLRQ� RI� WKH�

FDQGLGDWHV�� 7KHUH� DUH� DOVR� GHVFULEHG� WKH� LQGLYLGXDO� DXWKRULWLHV� RI� WKH�&LW\� RI� 3UDJXH� ���

DIWHU�WKH�HOHFWLRQV�LQ�������

.H\ZRUGV�� FLW\� GLVWULFW� RI�3UDJXH����� ORFDO� JRYHUQPHQW��PXQLFLSDO� HOHFWLRQV�� ORFDO�SDUW\�

V\VWHP��PXQLFLSDO�FRDOLWLRQ�
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]DVWXSLWHOVNp�GHPRNUDFLH��9�ýHVNp�UHSXEOLFH�PRKRX�REþDQp�Y\MiGĜLW�VYRX�YĤOL�Y�QČNROLND�

YROEiFK�� GR� KRUQt� D� GROQt� NRPRU\� 3DUODPHQWX� ý5�� GR� (YURSVNpKR� SDUODPHQWX�� GR�

]DVWXSLWHOVWHY�REFt�D�NUDMĤ�D�RG�URNX������L�SĜL�YROEČ�SUH]LGHQWD�ý5���

([LVWXMt� WĜL� ]iNODGQt� GUXK\� YROHEQtFK� V\VWpPĤ�� YČWãLQRYê�� SURSRUþQt� �SRPČUQê�� D�

VPtãHQê�YROHEQt�V\VWpP��9ČWãLQRYê�YROHEQt�V\VWpP�VH�Y�ýHVNp�UHSXEOLFH�Y\XåtYi�X�YROHE�

GR�6HQiWX�ý5��3URSRUþQt�YROHEQt�V\VWpP��YH�NWHUpP�MVRX�PDQGiW\�UR]GČORYiQ\�QD�~URYQL�

YROHEQtFK�REYRGĤ�MH�Y�ýHVNp�UHSXEOLFH�Y\åtYiQ�SĜL�YROEiFK�GR�3RVODQHFNp�VQČPRYQ\�ý5�D�

]DVWXSLWHOVWHY� REFt� D� NUDMĤ�� 7DWR� SUiFH� VH� ]DEêYi� WtPWR� V\VWpPHP� SĜL� YROEiFK� GR�

]DVWXSLWHOVWYD�0ČVWVNp�þiVWL�3UDKD�����9ROHEQt�REYRG\��NWHUp�PRKRX�EêW�Y REFL Y\WYiĜHQ\�

PDMt�YOLY�SĜHGHYãtP�QD�PDOp�VWUDQ\��NWHUp�EêYDMt�]QHYêKRGQČQ\�SĜL�]PHQãRYiQt�YROHEQtFK�

REYRGĤ�� .�WRPX� GRFKi]t� Y]KOHGHP� N�SĜHSRþWX� KODVĤ� SRPRFt� '�+RQGWRY\� PHWRG\�

SRPČUQpKR�GČOLWHOH���

0ČVWVNi�þiVW�3UDKD�����NWHURX� O]H�]DĜDGLW� GOH�3HWUD�-�SWQHUD� �������GR�REFH�YČWãt�

VWĜHGQt�YHOLNRVWL��Pi�SRPČUQČ�VSHFLILFNp�SRVWDYHQt�]�WRKR�GĤYRGX��åH�MH�VRXþiVWt�KODYQtKR�

PČVWD� 3UDK\� D� MH� ]GH� ]QDþQê� YOLY� 0DJLVWUiWX� KODYQtKR� PČVWD�� 7DWR� SUiFH� VH� ]DEêYi�

QHMHQRP� YêVOHGN\� YROHE� GR� ]DVWXSLWHOVWYD� 0ČVWVNp� þiVWL� 3UDKD� ���� DOH� L� WtP�� MDN� YROLþL�

]�WpWR�PČVWVNp�þiVWL�YROLOL�GR�=DVWXSLWHOVWYD�KODYQtKR�PČVWD�3UDK\��
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�� &tO�SUiFH�D�PHWRGLND�

&tOHP� WpWR� EDNDOiĜVNp� SUiFH� MH� ]MLãWČQt� IDNWRUĤ� RYOLYĖXMtFt� FKDUDNWHU� NRDOLþQtFK�

Y]WDKĤ� Y�UiPFL� UR]KRGRYDFtKR� SURFHVX�PtVWQt� VDPRVSUiY\�0ý�3UDKD� ����0H]L� GtOþt� FtOH�

SDWĜt� SĜHGHYãtP� FKDUDNWHULVWLND� 0ý� 3UDK\� ���� D� WR� ]�KOHGLVND� VRFLRHNRQRPLFNêFK�

D�GHPRJUDILFNêFK�� 'DOãtP� GtOþtP� FtOHP� MH� DQDOê]D� YêVOHGNĤ� YROHE� D� Y]QLN� SRYROHEQtFK�

NRDOLF��

3UiFH�Pi�IRUPX�SĜtSDGRYp�VWXGLH�D�MH�UR]GČOHQD�GR�WĜt�þiVWt��3UYQt�þiVW�MH�]SUDFRYiQD�

SĜHGHYãtP� QD� ]iNODGČ� VWXGLD� RGERUQp� OLWHUDWXU\�� NWHUi� MH� XYHGHQD� Y�VH]QDPX� SRXåLWp�

OLWHUDWXU\� QD� NRQFL� EDNDOiĜVNp� SUiFH�� -VRX� ]GH� Y\PH]HQ\� REHFQp� SRMP\�� FKDUDNWHULVWLND�

REFH� D� MHMt� RUJiQ\�� GiOH� QHMGĤOHåLWČMãt� SRMP\� WêNDMtFt� VH� YROHE� D� ORNiOQtKR� SROLWLFNpKR�

VWUDQLFWYt��Y]QLN�NRDOLF�D�FKDUDNWHU�ORNiOQt�SROLWLN\��

'UXKi� þiVW� MH� ]DPČĜHQD� NRQNUpWQČ� QD� 0ČVWVNRX� þiVW� 3UDKD� ���� MHMt� KLVWRULL�� 'iOH�

VH�SUiFH� ]DEêYi� VRFLRHNRQRPLFNêPL� D� GHPRJUDILFNêPL� XND]DWHOL� D� GDOãtPL� LQIRUPDFHPL�

R�WpWR�PČVWVNp�þiVWL��9ãHFKQ\�W\WR�LQIRUPDFH�E\O\�þHUSiQ\�SĜHGHYãtP�]�ZHERYêFK�VWUiQHN�

ýHVNpKR�VWDWLVWLFNpKR�~ĜDGX�D�]�ZHERYêFK�VWUiQHN�PČVWVNp�þiVWL���

7ĜHWt� þiVW� VH� ]DEêYi� DQDOê]RX� YROHE� RG� URNX� ����������� 3ĜHGHYãtP� YêYRMHP� SRþWX�

SROLWLFNêFK�VWUDQ�D�YêVOHGN\�YROHE�D�QiVOHGQp�Y\YiĜHQt�NRDOLF��3UR�Y\SUDFRYiQt� WpWR�þiVWL�

E\O\�Y\XåLW\�LQIRUPDFH�]�ýHVNpKR�VWDWLVWLFNpKR�~ĜDGX�D�]�UR]KRYRUĤ�V�PtVWQtPL�SROLWLFNêPL�

DNWpU\��9H� YROHEQtFK� REGREtFK� MH� Y\SRþtWiQ� LQGH[� GHIRUPDFH�� SRPRFt� NWHUpKR� VH� XUþXMH�

�GLV�SURSRUFLRQDOLWD�YROHE��'iOH�MH�Y\XåLWD�'�+RQGWRYD�PHWRGD��GtN\�NWHUp�MH�]MLãWČQR��MDN�

YHONê�YOLY�PDMt�Y\WYRĜHQp�YROHEQt�REYRG\���
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�� 7HRUHWLFNi�YêFKRGLVND�

���� 2EHF�D�PČVWVNi�þiVW��

0ČVWVNi� þiVW� 3UDKD� ���� MH� VRXþiVWt� KODYQtKR� PČVWD� 3UDK\� D� ĜtGt� VH� ]iNRQHP�

þ�����������6E���R�KODYQtP�PČVWČ�3UD]H���

2EHF� VH� ĜtGt� ]iNRQHP� þ�� ��������� 6E��� R� REFtFK�� Ä2EHF� MH� ]iNODGQtP� ~]HPQtP�

VDPRVSUiYQêP�VSROHþHQVWYtP�REþDQĤ��WYRĜt�~]HPQt�FHOHN��NWHUê�MH�Y\PH]HQ�KUDQLFt�~]HPt�

REFH�� 2EHF� MH� YHĜHMQRSUiYQt� NRUSRUDFt�� Pi� YODVWQt� PDMHWHN�� 2EHF� Y\VWXSXMH� Y� SUiYQtFK�

Y]WD]tFK�VYêP�MPpQHP�D�QHVH�RGSRYČGQRVW�]�WČFKWR�Y]WDKĤ�Y\SOêYDMtFt��2EHF�MH�VDPRVWDWQČ�

VSUDYRYiQD� ]DVWXSLWHOVWYHP� REFH�� GDOãtPL� RUJiQ\� REFH� MVRX� UDGD� REFH�� VWDURVWD�� REHFQt�

~ĜDG� D� ]YOiãWQt� RUJiQ\� REFH�� 2EHF� VSUDYXMH� VYp� ]iOHåLWRVWL� VDPRVWDWQČ� �GiOH� MHQ�

�VDPRVWDWQi�SĤVREQRVW��³��=iNRQ�þ�����������6E��R�REFtFK��

+ODYQt� PČVWR� 3UDKD� Pi� ]FHOD� YêMLPHþQp� SRVWDYHQt�� NWHUp� XSUDYXMH� ]iNRQ�

þ����������6E���R�+ODYQtP�PČVWČ�3UD]H��Ä+ODYQt�PČVWR�3UDKD�VH�þOHQt�QD�PČVWVNp�þiVWL��

0ČVWVNp� þiVWL� Y�UR]VDKX� VWDQRYHQpP� ]iNRQHP� D� 6WDWXWHP� Y\VWXSXMt� Y� SUiYQtFK� Y]WD]tFK�

VYêP�MPpQHP�D�QHVRX�RGSRYČGQRVW�]�WČFKWR�Y]WDKĤ�Y\SOêYDMtFt��0ČVWVNi�þiVW�MH�VSUDYRYiQD�

]DVWXSLWHOVWYHP� PČVWVNp� þiVWL�� GDOãtPL� RUJiQ\� PČVWVNp� þiVWL� MVRX� UDGD� PČVWVNp� þiVWL��

VWDURVWD�PČVWVNp�þiVWL��~ĜDG�PČVWVNp�þiVWL�D�]YOiãWQt�RUJiQ\�PČVWVNp�þiVWL��ÒNRO\�SDWĜtFt�GR�

VDPRVSUiY\� PČVWVNêFK� þiVWt� �GiOH� MHQ� �VDPRVWDWQi� SĤVREQRVW� PČVWVNêFK� þiVWt��� SOQt�

PČVWVNp� þiVWL� Y� UR]VDKX� VWDQRYHQpP� WtPWR� QHER� ]YOiãWQtP� ]iNRQHP� D� 6WDWXWHP� KODYQtKR�

PČVWD� 3UDK\� �GiOH� MHQ� �6WDWXW��� D�Y�UR]VDKX� RGSRYtGDMtFtP� SRWĜHEiP� PČVWVNêFK� þiVWt³�

�]iNRQ����������6E��R�KODYQtP�PČVWČ�3UD]H��

=H�]iNRQD�R�KODYQtP�PČVWČ�3UD]H�Y\SOêYi��åH�MH�SUR�PČVWVNp�þiVWL�]DYD]XMtFt�YêãH�

]PtQČQê�6WDWXW���

���� 2UJiQ\�REFH�

������ =DVWXSLWHOVWYR�

+ODYQtP� RUJiQHP� REFH� MH� ]DVWXSLWHOVWYR�� MHKRå� þOHQRYp� MVRX� YROHQL� SĜtPR�

Y�REHFQtFK�YROEiFK�� D� WR�QD�GREX�þW\Ĝ� OHW��3RþHW� YROHQêFK�]DVWXSLWHOĤ� VWDQRYXMH� VWiYDMtFt�

]DVWXSLWHOVWYR�QHMSR]GČML����GQt�SĜHG�GQHP�YROHE�GR�]DVWXSLWHOVWYD��D�WR�GOH�SRþWX�RE\YDWHO�

REFH�N����OHGQD�URNX��Y�QČPå�VH�NRQDMt�YROE\�D�GOH�YHOLNRVWL�~]HPQtKR�REYRGX���
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3RNXG� ]DVWXSLWHOVWYR� QHXUþt� SRþHW� ]DVWXSLWHOĤ� GR� VWDQRYHQp� GRE\�� SRþHW� þOHQĤ�

VH�VWDQRYt�GOH�SRþWX�þOHQĤ�]DVWXSLWHOVWYD�Y�NRQþtFtP�YROHEQtP�REGREt��

7DEXOND����3RþHW�þOHQĤ�]DVWXSLWHOVWYD

3RþHW�RE\YDWHO� 3RþHW�þOHQĤ

'R����� �����

���������� �����

������������� ������

�������������� ������

��������������� ������

��������� ������

=GURM��=iNRQ�þ�����������6E���R�REFtFK�

3RYLQQRVWt� NDåGpKR� þOHQD� ]DVWXSLWHOVWYD� MH� ]~þDVWĖRYDW� VH� ]DVHGiQt� ]DVWXSLWHOVWYD�

REFH��KiMLW�]iMP\�REþDQĤ�D�QHRKURåRYDW�YiåQRVW�MHKR�IXQNFH���

0H]L� SUDYRPRFL� ]DVWXSLWHOVWYD� SDWĜt� QDSĜtNODG� VFKYDORYiQt� SURJUDPX� UR]YRMH� REFH��

VFKYDORYiQt�UR]SRþWX�REFH��]iYČUHþQpKR�~þWX�D�~þHWQt�]iYČUN\��Y\GiYDW�REHFQČ�]iYD]QRX�

Y\KOiãNX�REFH�D�]ĜL]RYDW�D�UXãLW�REYRG\��ýPHMUHN��%XEHQtþHN��ýRStN���������

������ 5DGD�

2UJiQ� ]RGSRYtGDMtFt� VH� ]DVWXSLWHOVWYX� D� Y�REODVWL� VDPRVWDWQp� SĤVREQRVWL� YêNRQQê�

RUJiQ MH�UDGD�REFH��ýOHQRYp�UDG\�MVRX�YROHQL�]�þOHQĤ�]DVWXSLWHOVWYD��3ČW��VHGP�QHER�GHYČW�

þOHQĤ�� WYRĜt� UDGX� REFH�� SĜLWRP� WHQWR� SRþHW� QHVPt� EêW� Y\ããt� QHå� MHGQD� WĜHWLQD� SRþWX� þOHQĤ�

]DVWXSLWHOVWYD�� 3RNXG� Pi� ]DVWXSLWHOVWYR� PpQČ� QHå� ��� þOHQĤ�� UDGD� REFH� VH� QHYROt��

.�QHYHĜHMQêP� VFKĤ]tP� VH� UDGD� VFKi]t� GOH� SRWĜHE\�� .�IXQNFtP� UDG\� SDWĜt� QDSĜtNODG�

]DEH]SHþRYiQt� KRVSRGDĜHQt� REFH� GOH� VFKYiOHQpKR� UR]SRþWX�� Y\GiYiQt� QDĜt]HQt� REFH��

VFKYDORYiQt�RUJDQL]DþQtKR�ĜiGX�REHFQtKR�~ĜDGX��ýPHMUHN��%XEHQtþHN��ýRStN��������

������ 6WDURVWD�

2UJiQ� ]DVWXSXMtFt� REHF� QDYHQHN�� 6WDURVWD� D� PtVWRVWDURVWD� MVRX� YROHQL� ]�þOHQĤ�

]DVWXSLWHOVWYD�� 6WHMQČ� MDNR� UDGD� REFH� MH� L� VWDURVWD� RGSRYČGQê� ]DVWXSLWHOVWYX�� 0H]L�

QHMGĤOHåLWČMãt� IXQNFH VWDURVW\� SDWĜt� MPHQRYiQt� D� RGYROiYiQt� WDMHPQtND� ~ĜDGX�� VYROiYiQt�
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D�Ĝt]HQt�]DVHGiQt�]DVWXSLWHOVWYD�D�UDG\�REFH��RGSRYtGi�]D�LQIRUPRYiQt�YHĜHMQRVWL�R�þLQQRVWL�

REFH��3RNXG�MH�VWDURVWD�RGYROiQ�]H�VYp�IXQNFH��QHER�RGVWRXSLO�D�]iURYHĖ�QHQt�]YROHQ�QRYê�

VWDURVWD�� Y\NRQiYi� MHKR� IXQNFL PtVWRVWDURVWD�� .G\å� ]DVWXSLWHOVWYR� QHXUþt� N�]DVWXSRYiQt�

PtVWRVWDURVWX�� Y\NRQiYi� IXQNFL� VWDURVW\� QČNWHUê� ]�þOHQĤ� ]DVWXSLWHOVWYD� REFH� �ýPHMUHN��

%XEHQtþHN��ýRStN���������

������ 2EHFQt�~ĜDG�

2EHFQt� ~ĜDG� MH� WYRĜHQ� VWDURVWRX�� PtVWRVWDURVWRX�� WDMHPQtNHP� D� ]DPČVWQDQFL� REFH�

]DĜD]HQêFK�GR�REHFQtKR�~ĜDGX��9�þHOH�~ĜDGX�VWRMt� VWDURVWD��=DPČVWQDQFL�REFH�PRKRX�EêW�

]DþOHQČQL� GR� RGERUĤ� D� RGGČOHQt�� NWHUi� PĤåH� ]ĜtGLW� UDGD� 9�UiPFL� VDPRVWDWQp� SĤVREQRVWL�

Y\NRQiYi� REHFQt� ~ĜDG� W\� ~NRO\�� NWHUp� PX� XORåt� ]DVWXSLWHOVWYR� REFH� QHER� UDGD� REFH�

D�SRPiKi�YêERUĤP�D�NRPLVtP�SĜL�MHMLFK�þLQQRVWL��9�SĤVREQRVWL�SĜHQHVHQp�Y\NRQiYi�VWiWQt�

VSUiYX �ýPHMUHN��%XEHQtþHN��ýRStN��������

������ 7DMHPQtN�

)XQNFH� WDMHPQtND� VH� ]ĜL]XMH� Y�REFtFK� V�UR]ãtĜHQRX� SĤVREQRVWt� D� Y�REFtFK�

V�SRYČĜHQêP� REHFQtP� ~ĜDGHP�� 9�UiPFL� VDPRVWDWQp� L� SĜHQHVHQp� SĤVREQRVWL� MH� WDMHPQtN�

RGSRYČGQê� VWDURVWRYL�� 7DMHPQtN� SOQt� ~NRO\� XORåHQp� ]DVWXSLWHOVWYHP�� UDGRX� L� VWDURVWRX�

�ýPHMUHN��%XEHQtþHN��ýRStN���������

������ 2UJiQ\�]DVWXSLWHOVWYD�D�UDG\�REFH�

9êERU\�

9êERU\� ]ĜL]XMH� ]DVWXSLWHOVWYR� REFH� MDNR� VYp� NRQWUROQt� D� LQLFLDWLYQt� RUJiQ\��

=DVWXSLWHOVWYR� ]ĜL]XMH� ]H� ]iNRQD� YêERU� ILQDQþQt� D� NRQWUROQt�� =Ĝt]HQp� YêERU\� MVRX�

RGSRYČGQ\�]DVWXSLWHOVWYX�D�PXVt�SOQLW�~NRO\��NWHUêPL�MH�SRYČĜt��+ODV\�QDGSRORYLþQt�YČWãLQ\�

þOHQĤ�MVRX�SRWĜHED�SUR�SODWQp�XVQHVHQt��9DOHã���������

.RPLVH�

,QLFLDWLYQtPL� D� SRUDGQtPL� RUJiQ\�� NWHUp� ]ĜL]XMH� UDGD� REFH� MVRX� NRPLVH�� � 9�UiPFL�

VDPRVWDWQp�SĤVREQRVWL�MVRX�NRPLVH�RGSRYČGQp�UDGČ�REFH��3ĜL�YêNRQX�SĜHQHVHQp�SĤVREQRVWL�

RGSRYtGi�VWDURVWRYL��.RPLVH�VH�XVQiãt�YČWãLQRX�KODVĤ�YãHFK�þOHQĤ��9DOHã���������
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���� 9ROE\�

Ä+ODYQtP�~NROHP�YROHE�MH�]MLVWLW�DNWXiOQt�VORåHQt�SROLWLFNêFK�VLO�Y�GDQpP�SROLWLFNpP�

SURVWRUX� D� ]DMLVWLW� MLP� RGSRYtGDMtFt� UHSUH]HQWDFL³� �ýPHMUHN�� %XEHQtþHN�� ýRStN�� �������

0H]L� IXQNFH� YROE\� SDWĜt� IXQNFH� NRQWUROQt�� NWHUi� MH� ~]FH� VSRMHQD� V�IXQNFt� OHJLWLPL]DþQt��

9ROE\�PDMt�WDNp�IXQNFL�LQWHJUDþQt��

'ĤOHåLWRX�SRGPtQNRX�IXQNþQRVWL�YROHE�MH�PRåQRVW�YROLþH�VYRERGQČ�VH�UR]KRGQRXW��

MDNRX� VWUDQX� þL� NDQGLGiWD� EXGH� YROLW�� 'DOãt� SRGPtQNRX� MH� PRåQRVW� Y\EUDW� VL� ]�QČNROLND�

DOWHUQDWLY� NDQGLGXMtFtFK� VWUDQ�� �9�QHMPHQãtFK� REFtFK�PQRKG\�NDQGLGXMH� QLåãt� SRþHW� VWUDQ�

D�NDQGLGiWĤ�� SURWR� ]GH� SRGPtQNX� PRåQRVWL� YêEČUX� QHO]H� þDVWR� XSODWQLW�� =�GĤYRGX�

QHPRåQRVWL� ]YêKRGQČQt� YROLþĤ� MH� YROHEQt� KODVRYiQt� YåG\� WDMQp� �ýPHMUHN�� %XEHQtþHN��

ýRStN���������

9�ýHVNp�UHSXEOLFH�PRKRX�REþDQp�Y\MiGĜLW� VYRX�YĤOL�Y�QČNROLND�YROEiFK��GR�KRUQt�

D�GROQt� NRPRU\� 3DUODPHQWX�� GR� (YURSVNpKR� SDUODPHQWX�� GR� ]DVWXSLWHOVWHY� REFt� D� NUDMĤ�

D�RG�URNX������L�SĜL�YROEČ�SUH]LGHQWD�ý5��2XWOê���������

������ 9ROHEQt�SUiYR�

3UiYR�YROLW��DNWLYQt�SUiYR� Pi�REþDQ��NWHUê�GRViKO����OHW��3UiYR�EêW�YROHQ��SDVLYQt�

SUiYR��VH�X�MHGQRWOLYêFK�GUXKĤ�YROHE�OLãt��'R�3RVODQHFNp�VQČPRYQ\�ý5�PRKRX�NDQGLGRYDW�

REþDQp�� NWHĜt� GRViKQRX� ��� OHW�� 2EþDQp� VWDUãt� ��� OHW� PRKRX� NDQGLGRYDW� GR� 6HQiWX� ý5�

D�QD�SUH]LGHQWD�ý5��9H�YROEiFK�GR�]DVWXSLWHOVWHY�REFt�D�NUDMĤ�MH�SRWĜHED�N�SUiYX�EêW�YROHQ�

GRVDåHQt����OHW��ýPHMUHN��%XEHQtþHN��ýRStN���������

������ 9ROE\�GR�]DVWXSLWHOVWHY�REFt��

9ROE\� GR� ]DVWXSLWHOVWHY� REFt� XSUDYXMH� ]iNRQ� þ�� ��������� 6E��� 9ROHEQt� REGREt�

MH�þW\ĜOHWp��3UiYR�YROLW�D�EêW�YROHQ�Pi�GOH�����]iNRQD�þ����������6E���QHMHQ�REþDQ�ýHVNp�

UHSXEOLN\��NWHUê�GRViKO����OHW�D�MH�SĜLKOiãHQ�Y�REFL�N�WUYDOpPX�E\GOLãWL��DOH�L�REþDQ�MLQpKR�

VWiWX��NWHUê�GRViKO�YČNX���� OHW�D� MH�Y�REFL�SĜLKOiãHQ�N�WUYDOpPX�SRE\WX��7HQWR�IDNW� MH�GiQ�

PH]LQiURGQt� ~POXYRX�� NWHURX� MH� ýHVNi� UHSXEOLND� Yi]iQD� �ýPHMUHN�� %XEHQtþHN�� ýRStN��

�������
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������ 9ROHEQt�V\VWpP\��

Ä3ULQFLS��QD�QČPå�MH�]DORåHQR�SĜHYiGČQt�KODVĤ�QD�PDQGiW\³��ýPHMUHN��%XEHQtþHN��

ýRStN�� ������� =�MLQpKR� SRKOHGX� O]H� GHILQRYDW� YROHEQt� V\VWpP� MDNR� XUþLWê� V\VWpP�� NWHUê�

]DKUQXMH� YROHEQt� IRUPXOL�� VWUXNWXUX� KODVX�� YROHEQt� NODX]XOL�� IRUPX� NDQGLGDWXU\� D� IRUPX�

REYRGX��ýPHMUHN��%XEHQtþHN��ýRStN��������

=iNODGQt�W\SRORJLH�YROHEQtFK�V\VWpPĤ��

9ROHEQt�V\VWpP�MH�UR]þOHQČQ�GR�WĜt�W\SĤ��

9ČWãLQRYp�YROHEQt�V\VWpP\�±�VWUDQD��NWHUi�]tVNDOD�QHMY\ããt�SRþHW�KODVĤ�Y�REYRGX�Y\KUiYi�D�

]tVNiYi�YãHFKQ\�PDQGiW\�

3URSRUþQt� YROHEQt� V\VWpP\� ±� PDQGiW\� MVRX� UR]GČORYiQ\� Y�NRQNUpWQtFK� REYRGHFK�

Y�SRPČUX�N�SRþWX�]tVNDQêFK�KODVĤ�

6PtãHQp�YROHEQt�V\VWpP\�±�NRPELQDFH�YČWãLQRYpKR�D�SURSRUþQtKR�V\VWpPX�

6�W\SRORJLt�YROHEQtFK�V\VWpPĤ�VRXYLVt� L� �GLV�SURSRUFLRQDOLWD��.G\E\�VWUDQD�]tVNDOD�

VWHMQp�SURFHQWR�KODVĤ� L�PDQGiWĤ��E\O�E\�YROHEQt�V\VWpP�GRNRQDOH�SURSRUFLRQiOQt��9�SUD[L�

VH�WDWR� VLWXDFH� þDVWR� QHVWiYi�� D� WDN� MH� V\VWpP� YåG\� ]þiVWL� GLVSURSRUFLRQiOQt��

�'LV�SURSRUFLRQDOLWD�O]H�PČĜLW�QČNROLND�LQGH[\��-HGQtP�]�QLFK�MH�LQGH[�GHIRUPDFH���

,QGH[� GHIRUPDFH� VH� Y\SRþtWi� MDNR� SRGtO� SURFHQWD� ]tVNDQêFK� PDQGiWĤ� D� SRGtO�

]tVNDQpKR� SURFHQWD� KODVĤ�� 3RNXG� MH� YêVOHGQi� KRGQRWD� SRGtOX� Y\ããt� QHå� �� MH� VWUDQD�

QDGUHSUH]HQWRYiQD�� SRNXG� MH� QLåãt� QHå� �� MH� SRGUHSUH]HQWRYiQD� �ýPHMUHN�� %XEHQtþHN��

/XKDQRYi���������

9ROHEQt�REYRG�

8� Y\WYRĜHQêFK� REYRGĤ� QH]iOHåt� QD� SRþWX� RE\YDWHO� DQL� QD� YHOLNRVWL� ~]HPt��

DOH�QD�SĜLGČORYDQpP� SRþWX� PDQGiWĤ�� 6�YČWãtP� SRþWHP� SĜLGČORYDQêFK� PDQGiWĤ� URVWH�

L�SURSRUFLRQDOLWD� YROHE�� 3RNXG� VH� Y�REYRGX� UR]GČOXMH� SRX]H� SČW� PDQGiWĤ�� MH� ]GH� UL]LNR�

]QHYêKRGQČQt�VODEãtFK�VWUDQ���

-DN� MLå� E\OR� XYHGHQR� SĜL� Y\PH]HQt� ]DVWXSLWHOVWYD� REFH�� PH]L� SUDYRPRFL�

]DVWXSLWHOVWYD�SDWĜt�D�Y\WYiĜHQt�QHER�UXãHQt�REYRGĤ��0LQLPiOQČ�SČW�]DVWXSLWHOĤ�E\�PČOR�EêW�

YROHQR� Y�NDåGpP� REYRGČ� Y\WYRĜHQpP� ]DVWXSLWHOVWYHP� REFH�� NGH� MH� GR� ������� RE\YDWHO��
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1HMPpQČ� VHGP� ]DVWXSLWHOĤ� MH� Y�REFL�� NWHUi� QHSĜHViKQH� ������� RE\YDWHO�� $� GHYČW� D� YtFH�

]DVWXSLWHOĤ� E\�PČOR� EêW� YROHQR� Y�REYRGHFK� REFt�� NGH� MH� SRþHW� RE\YDWHO� YHWãt� QHå� �������

�ýPHMUHN��%XEHQtþHN��ýRStN���������

)RUPD�NDQGLGDWXU\�

([LVWXMt� WĜL� GUXK\� NDQGLGiWQtFK� OLVWLQ�� SĜtVQČ� Yi]DQp� NDQGLGiWQt� OLVWLQ\�� Yi]DQp�

NDQGLGiWQt�OLVWLQ\�D�YROQp��RWHYĜHQp��NDQGLGiWQt�OLVWLQ\��9�SĜtSDGČ�NRPXQiOQtKR�YROHEQtKR�

V\VWpPX� VH� Y\XåtYDMt� YROQp� NDQGLGiWQt� OLVWLQ\�� 9ROLþ� PĤåH� KODVRYDW� SUR� NDQGLGiW\�

]�UĤ]QêFK�NDQGLGiWQtFK�OLVWLQ��VWUDQ��D�XUþRYDW� MHMLFK�SRĜDGt�GOH�VYpKR�Qi]RUX��QHER�PĤåH�

KODVRYDW�SRX]H�SUR�XUþLWRX�VWUDQX�þL�MHGQRWOLYp�NDQGLGiW\��%DOtN���������

9ROHQêPL� VXEMHNW\� PRKRX� EêW� SROLWLFNp� VWUDQ\�� SROLWLFNi� KQXWt�� VGUXåHQt�

QH]iYLVOêFK� NDQGLGiWĤ� D� MHMLFK� NRDOLFH�� =H� ]iNRQD� MH� SUR� Y]QLN� SROLWLFNêFK� VWUDQ� D� KQXWt�

SRWĜHED�SHWLFH�V�WLVtFL�SRGSLV\��1H]iYLVOt�NDQGLGiWL�D�VGUXåHQt�QH]iYLVOêFK�NDQGLGiWĤ�PXVt�

SĜHGORåLW� SUR� Y]QLN� SHWLFL� V�SRþWHP�SRGSLVĤ� RGSRYtGDMtFtP�����]�SRþWX� RE\YDWHO� åLMtFtFK�

Y�GDQp�REFL��ýPHMUHN��%XEHQtþHN��ýRStN��������

6WUXNWXUD�KODVX�

9ROLþ�PXVt�YROLW�RVREQČ�D�QHPĤåH�EêW�]DVWRXSHQ��.DåGê�YROLþ�Pi�YtFHQiVREQê�KODV��

FRå�]QDPHQi��åH�QHPi�SRX]H�MHGHQ�KODV��DOH�Pi�WROLN�KODVĤ��NROLN�MH�YROHQêFK�]DVWXSLWHOĤ�

D�YROEX� PĤåH� XVNXWHþQLW� WĜHPL� ]SĤVRE\�� 9ROLþ� PĤåH� KODVRYDW� SRX]H� SUR� MHGQX� YROHEQt�

VWUDQX��R]QDþHQtP�XUþLWp�VWUDQ\�GiYi�KODV�YãHP�NDQGLGiWĤP�Y�NDQGLGiWQt�OLVWLQČ���

'DOãt�]SĤVRE�YROE\�MH�R]QDþHQt�MHGQRWOLYêFK�NDQGLGiWĤ�QDSĜtþ�YROHEQtPL�VWUDQDPL��

3RVOHGQtP� ]SĤVREHP� MH� NRPELQDFH� SĜHGHãOêFK� PRåQRVWt�� NG\� YROLþ� PĤåH� R]QDþLW� FHORX�

YROHEQt�VWUDQX�D�GiOH�R]QDþLW�MHGQRWOLYp�NDQGLGiW\��9ROLþ�Pi�VLFH�WROLN�KODVĤ��NROLN�VH�YROt�

NDQGLGiWĤ�� DOH� ]iURYHĖ� PĤåH� GiW� MHGQRPX� NDQGLGiWRYL� SRX]H� MHGHQ� KODV� �ýPHMUHN��

%XEHQtþHN��ýRStN���������

9ROHEQt�NODX]XOH��

Ä8PČOH� VWDQRYHQê�SUiK� SUR� YVWXS�GR� ]DVWXSLWHOVNpKR�RUJiQX�� Y�QČPå� VH� UR]GČOXMt�

PDQGiW\��6WUDQD�PXVt�]tVNDW�XUþLWp�PQRåVWYt�KODVĤ��DE\�VH�PRKOD�QD�UR]GČORYiQt�PDQGiWĤ�

SRGtOHW³� �ýPHMUHN�� %XEHQtþHN�� ýRStN�� ������� 9ROHEQt� NODX]XOH� SOQt� IXQNFL� UHGXNþQt��

8]DYtUDFt� NODX]XOH� VH� SRXåtYi� YH� YãHFK� GUX]tFK� YROHE�� SĜL� NWHUêFK� VH� Y\XåtYi� SULQFLS�
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SRPČUQpKR�]DVWRXSHQt��6WDQRYHQi�����NODX]XOH� VH�Y�SĜtSDGČ�REHFQtFK�YROHE�SĜHSRþtWiYi�

Y]KOHGHP�N�IRUPČ� ORNiOQtKR� VWUDQLFNpKR� V\VWpPX� D�SRþWX� NDQGLGiWĤ� QD� NDQGLGiWQt� OLVWLQČ�

�ýPHMUHN��%XEHQtþHN��ýRStN���������

9ROHEQt�IRUPXOH��

=SĤVRE� YêSRþWX� SĜHYiGČQt� KODVĤ� GDQêPL� YROLþL� QD� PDQGiW\�� 1D� ~URYQL�

NRPXQiOQtFK�YROHE�MH�SRXåtYiQD�'�+RQGWRYD�PHWRGD��ýPHMUHN��%XEHQtþHN��ýRStN����������

=SĤVRE�YêSRþWX�GOH�WpWR�PHWRG\�MH�XYHGHQ�Y�QiVOHGXMtFtP�SĜtNODGX���

8YDåXMPH� �� VWUDQ\�� NDåGi� ]�QLFK� ]tVNDOD� Q� SRþHW� KODVĤ�� 6WUDQD� ;� ]tVNDOD� �������

KODVĤ��VWUDQD�<��������KODVĤ�D�VWUDQD�=���������9êãH�GČOLWHOH�]iOHåt�X�NDåGp�VWUDQ\�QD�SRþWX�

NDQGLGiWĤ�QD�NDQGLGiWQt� OLVWLQČ��3ĜHGSRNODGHP�XYHGHQpKR�SĜtNODGX� MH��åH�]D�VWUDQ\�;��<��

=�NDQGLGRYDO� VWHMQê� SRþHW� NDQGLGiWĤ� D� WR� ���&HONRYê�SRþHW� KODVĤ� NDåGp� VWUDQ\� Q�� GČOtPH�

SRVWXSQČ�þtVO\����������Q���WHG\�]REUD]XMH�L�FHONRYê�SRþHW�KODVĤ��NWHUê�VWUDQD�GRVWDOD���

7DEXOND����9êSRþHW�'�+RQGWRY\�PHWRG\

6WUDQD�;� 6WUDQD�<�� 6WUDQD�=�

Q��� ������� ������� �������

Q��� ������ ������� �������

Q��� ������ ������� ������

Q��� ������ ������ ������

=GURM��9ODVWQt�]SUDFRYiQt�

'DOãtP�NURNHP� MH� VHĜD]HQt� þtVHO�GOH�YHOLNRVWL��3RNXG�VH� UR]GČOXMt� ��PDQGiW\�� W]Q��

MVRX�YROHQL�þW\ĜL�]DVWXSLWHOp� MVRX�GĤOHåLWi�SUYQt�þW\ĜL�þtVOD��=�QiVOHGXMtFt� WDEXON\�Y\SOêYi��

åH�GYD�PDQGiW\�]tVNi�VWUDQD�<�D�SR�MHGQRP�PDQGiWX�]tVNDMt�VWUDQ\�;�D�=��

7DEXOND����=LVN�PDQGiWĤ�'�+RQGWRYD�PHWRGD

SRGtO� VWUDQD�

��� ������� <�

��� ������� =�

��� ������� <�

��� ������� ;�

=GURM��9ODVWQt�]SUDFRYiQt�
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���� /RNiOQt�SROLWLFNp�VWUDQLFWYt�

3URVWĜHGQtN\� PH]L� SROLWLFNRX� PRFt� D� REþDQ\� MVRX� SROLWLFNp� VWUDQ\�� NWHUp� MVRX�

KODYQtP�QiVWURMHP�SROLWLFNp�SDUWLFLSDFH�REþDQĤ��3ROLWLFNp�VWUDQ\�VH�VQDåt�]tVNDW�FR�QHMYČWãt�

SRGtO�QD�YHĜHMQp�VSUiYČ�D�VWiWQt�PRFL�D�KiMt�]iMP\�VYêFK�SĜtYUåHQFĤ��3ROLWLFNp�VWUDQ\�MVRX�

WYRĜHQ\�SROLWLFN\�DNWLYQtPL�REþDQ\���

'R� XUþLWp� PtU\� ]iYLVt� IRUPD� ORNiOQtFK� SROLWLFNêFK� V\VWpPĤ� QD� YHOLNRVWL� REFH��

9�REFtFK�� NWHUp� PDMt� PpQČ� QHå� �� ���� RE\YDWHO�� VH� REY\NOH� QHY\VN\WXMt� YãHFKQ\�

SDUODPHQWQt�VWUDQ\��DOH�VStãH�SROLWLFNp�VXEMHNW\�ORNiOQtKR�FKDUDNWHUX���9�REFtFK�V�YtFH�QHå���

����RE\YDWHOL� VH�Y\VN\WXMt�VStãH�VWUDQ\�SDUODPHQWQt��DOH� WDNp�SROLWLFNp�VXEMHNW\� ORNiOQtKR�

FKDUDNWHUX��ýPHMUHN��%XEHQtþHN��ýRStN���������

3DUODPHQWQt�VWUDQ\�Y�ORNiOQtP�SROLWLFNpP�SURVWRUX�

ýtP� YČWãt� MH� REHF�� WtP� YtF� SDUODPHQWQtFK� VWUDQ� VH� Y\VN\WXMH� QD� ORNiOQt� ~URYQL��

1D�NDQGLGiWQtFK� OLVWLQiFK� SROLWLFNêFK� VWUDQ� VH� þDVWR� Y\VN\WXMt� QH]iYLVOt� NDQGLGiWL��

D�WR�]�GĤYRGX�� åH� MH� SUR� VWUDQ\� YêKRGQČMãt� YVWRXSLW� GR� YROHE� VH� ]DSOQČQRX� NDQGLGiWQt�

OLVWLQRX�NYĤOL�]DMLãWČQt�YČWãtKR�]LVNX�KODVĤ��7RWR�WYU]HQt�O]H�GRORåLW�QD�SĜtNODGX�YH�YROEiFK�

Y�URFH������GR�]DVWXSLWHOVWYD�0ý�3UDK\�����NG\�]�FHONRYpKR�SRþWX����NDQGLGiWĤ�]D�VWUDQX�

.'8�ý6/� E\OR� ��� NDQGLGiWĤ� EH]� SROLWLFNp� SĜtVOXãQRVWL� �ýPHMUHN�� %XEHQtþHN�� ýRStN��

�������

/RNiOQt�SROLWLFNp�VWUDQ\��

'ĤYRGHP� Y]QLNX� ORNiOQtFK� SROLWLFNêFK� VWUDQ� D� KQXWt� MH� SĜHGHYãtP� ]PČQD� ]iNRQD�

R�]DORåHQt�VGUXåHQt�QH]iYLVOêFK�NDQGLGiWĤ��1D�]iNODGČ�]iNRQD�þ�����������6E���MH�SRWĜHED�

N�]DORåHQt�VGUXåHQt�QH]iYLVOêFK�NDQGLGiWĤ�����SRGSLVĤ�RE\YDWHOVWYD�GDQp�REFH��9�REFtFK�

V�YČWãtP�SRþWHP�RE\YDWHO�WČFKWR�VHGP�SURFHQW�þDVWR�SĜHNUDþXMH�SRþHW�SRGSLVĤ�SRWĜHEQêFK�

N�]DORåHQt�SROLWLFNp�VWUDQ\��ýPHMUHN��%XEHQtþHN��ýRStN���������

���� .RDOLFH�

2EHFQČ�O]H�WHUPtQ�NRDOLFH�GHILQRYDW�MDNR�VSRMHQt�GYRX�þL�YtFH�LGHRYČ�SURSRMHQêFK�

QHER�QHSURSRMHQêFK� VXEMHNWĤ�� QHMþDVWČML� SROLWLFNêFK� VWUDQ��.�SURVD]HQt�QiYUKĤ� MH�SRWĜHED�

QDGSRORYLþQt� YČWãLQD� KODVĤ�� 1H� YåG\� VH� SRYHGH� MHGQRPX� VXEMHNWX� ]tVNDW� QDGSRORYLþQt�

YČWãLQX� KODVĤ�� D� SURWR� VH� Y\WYiĜHMt� NRDOLFH�� NWHUp� ]DMLVWt� þOHQĤP� SRWĜHEQRX� OHJLVODWLYQt�

YČWãLQX��.RDOLFH�PRKRX�EêW�SĜHGYROHEQt�L�SRYROHEQt��ětFKRYi���������
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7\S\�NRDOLF�

7DEXOND����7\S\�NRDOLF

0LQLPiOQt�YtWČ]Qp�NRDOLFH�
0LQLPiOQt�YtWČ]Qi�LGHRYČ�SURSRMHQi��

0LQLPiOQt�YtWČ]Qi�LGHRYČ�QHSURSRMHQi�

9HONi�NRDOLFH�

1DGPČUQp�NRDOLFH�

1DGPČUQp�LGHRYČ�SURSRMHQp�

1DGPČUQp�LGHRYČ�QHSURSRMHQp�

âLURNp�

� 9ãHVWUDQLFNp�

=GURM��%DOtN�������

0LQLPiOQt�YtWČ]Qi�LGHRYČ�SURSRMHQi�NRDOLFH�

3ĜHGSRNODGHP�SRXåLWt� WRKRWR� WHUPtQX� MH� IDNW�� åH�ÄY�NRDOLFL�QHQt� åiGQê�þOHQ�� MHKRå�

KODV\� QHMVRX� EH]SRGPtQHþQČ� QXWQp� SUR� ]tVNiQt� YČWãLQ\� Y�OHJLVODWLYQtP� RUJiQX³� �&DEDGD��

�������3RNXG�NRDOLFH�]WUDWt�MHGQRKR�]�SDUWQHUĤ��]QDPHQi�WR�L�]WUiWX�YČWãLQ\��7\WR�VWUDQ\�E\�

N�VREČ�PČO\�PtW�Qi]RURYČ�EOt]NR��MVRX�WHG\�LGHRYČ�SURSRMHQt��%DOtN���������

0LQLPiOQt�YtWČ]Qi�LGHRYČ�QHSURSRMHQi�NRDOLFH�

1D� UR]GtO� RG� SĜHGFKR]tKR� XYHGHQpKR� W\SX� NRDOLFH� VH� VXEMHNW\� Y�WRPWR� VSRMHQt�

Qi]RURYČ� RGOLãXMt�� .�WRPXWR� VSRMHQt� GRFKi]t� SĜHGHYãtP� ]�SHUVRQiOQtFK� GĤYRGĤ� QHER�

Y�VLWXDFL�� NG\� ÄQHQt� PRåQRVW� V�NêP³� Y\WYRĜLW� LGHRYČ� SURSRMHQRX� NRDOLFL� QHER� YtWČ]Qê�

VXEMHNW� QHFKFH� Y\WYRĜLW� NRDOLFL� VH� VWUDQRX�� NWHUi� E\� PRKOD� PtW� Y�NRDOLFL� SRVWDYHQt�

Yê]QDPQp��%DOtN���������

1DGPČUQp�LGHRYČ�SURSRMHQp�NRDOLFH�

9�WRPWR� W\SX� NRDOLFH� MH� FKDUDNWHULVWLFNê� RSDN�PLQLPiOQt� YtWČ]Qp�NRDOLFH�� WHG\� WR��

åH�VH� ]GH� QDFKi]t� DOHVSRĖ� MHGHQ� VXEMHNW�� NWHUê� MH� QDGE\WHþQê� ]�KOHGLVND� SRþWX�PDQGiWĤ��

.RDOLFH�E\�L�EH]�YêVN\WX�WRKRWR�QDGE\WHþQpKR�VXEMHNWX�PČOD�OHJLVODWLYQt�YČWãLQX�PDQGiWĤ��

7\WR�NRDOLFH�Y]QLNDMt�þDVWR�QD�~URYQL�NRPXQiOQtKR�V\VWpPX��NG\�MH�SRWĜHED�SUR�UR]KRGQXWt�

QDGSRORYLþQt�YČWãLQD�YãHFK�]iNRQRGiUFĤ��QLNROL�MHQ�SĜtWRPQêFK���
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7HQWR�W\S�Y\XåtYi�L�YtWČ]Qi�VWUDQD��NWHUi�GRPLQXMH��DOH�QHPi�YČWãLQX�KODVĤ�D�QHFKFH�

VSROXSUDFRYDW� SRX]H� V�MHGQRX�� E\Ģ� LGHRYČ� EOt]NRX� VWUDQRX�� NWHUi� E\� PRKOD� QHSĜLPČĜHQp�

SRåDGDYN\��%DOtN����������

1DGPČUQi�LGHRYČ�QHSURSRMHQi�NRDOLFH�

1i]RURYČ� Y]GiOHQp� VXEMHNW\� WYRĜt� QDGPČUQRX� LGHRYČ� QHSURSRMHQRX� NRDOLFL�� -HQ�

SĜtWRPQRVW�PLQLPiOQČ� MHGQRKR� QDGE\WHþQpKR� VXEMHNWX� MH� UR]GtOHP� RG�PLQLPiOQt� YtWČ]Qp�

LGHRYČ�QHSURSRMHQp� NRDOLFH��7DWR� NRDOLFH� QHQt� þDVWi� D� SUR� H[LVWHQFL� WRKRWR� W\SX� VH�PXVt�

QDFKi]HW�Y�RSR]LFL�YtFH�VXEMHNWĤ��%DOtN���������

âLURNi�NRDOLFH�

9tFH� MDN� GYD� LGHRYČ� QHVRXURGp� VXEMHNW\�� NWHUp� ]DUXþt� QDGSRORYLþQt� YČWãLQX� KODVĤ�

SĤVREt� Y�ãLURNp� NRDOLFL�� 'R� RSR]LFH� VH� GRVWiYi� SRX]H� MHGHQ� SROLWLFNê� VXEMHNW�� REY\NOH�

]�LGHRORJLFNêFK� GĤYRGĤ�� Ä0RWLY� VSROHþQpKR� QHSĜtWHOH� MH� ]GH� VLOQČMãt�� QHå� SĜtSDGQp�

SURJUDPRYp�UR]GtO\³��%DOtN��������

9ãHVWUDQLFNi�NRDOLFH�

9ãHFKQ\� ]iVDGQt� SROLWLFNp� VXEMHNW\� VH� SRGtOHMt� QD� IRUPRYiQt� H[HNXWLY\� Y�WpWR�

NRDOLFL�� ,� SĜHV� WR�� åH� YtWČ]Qi� VWUDQD� PĤåH� Y\WYRĜLW� PLQLPiOQt� YtWČ]QRX� NRDOLFL� MH� SUR� QL�

YêKRGQČMãt� Y\WYRĜLW� YãHVWUDQLFNRX�NRDOLFL��7RWR� UR]KRGQXWt� ML�PĤåH�]DMLVWLW� L� Y�SĜtSDGQpP�

PHQãtP�~VSČFKX�YH�YROEiFK�SĜtãWtFK�WR��åH�VH�RVWDWQt�VWUDQ\�]DFKRYDMt�VWHMQČ�D�]�H[HNXWLY\�

ML�QHY\ORXþt��%DOtN���������

9HONi�NRDOLFH�

,GHRYČ�FKDUDNWHUL]RYDQê�W\S�NRDOLFH��YH�NWHUpP�VSROXSUDFXMt�GYD�LGHRYČ�SURWLNODGQt�

DNWpĜL��NWHĜt�MVRX�GRPLQDQWQt��3ĜHGSRNODGHP�WpWR�NRDOLFH�MH�VSROXSUiFH�L�Y�GDOãtFK�YROHEQtFK�

REGREtFK��Ä3UR� R]QDþHQt� NRDOLFH� MDNR� YHONp� MH� QXWQp�� DE\� Y� RSR]LFL� ]ĤVWDO\� DOHVSRĖ� GYD�

UHOHYDQWQt�SURWLYQtFL��NWHĜt�MVRX�LGHRYČ�QHVRXURGt³��%DOtN����������
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���� &KDUDNWHU�ORNiOQt�SROLWLN\�

5R]GtOQRVW� NRPXQiOQt� SROLWLN\� VSRþtYi� SĜHGHYãtP� YH� YHOLNRVWL� REFH�� 3HWU� -�SWQHU�

�������UR]GČOLO�REFH�GR�þW\Ĝ�W\SĤ��

1HMPHQãt�REFH�

9�QHMPHQãtFK� REFtFK� þDVWR� NDQGLGXMH� GR� ]DVWXSLWHOVWYD� PHQãt� SRþHW� SROLWLFNêFK�

VWUDQ�D�SĜHYDåXMt�VStãH�QH]iYLVOt�NDQGLGiWL�D�MHMLFK�VGUXåHQt��ýDVWR�]GH�NDQGLGXMt�NDQGLGiWL�

LQGLYLGXiOQČ� MDNR� QH]iYLVOt� NDQGLGiWL�� 3RNXG� VH� ]GH� Y\VN\WQH� QČMDNi� SROLWLFNi� VWUDQD��

NDQGLGiWL� QD� NDQGLGiWQtFK� OLVWLQiFK� MVRX� YČWãLQRX� EH]� SROLWLFNp� SĜtVOXãQRVWL�� =DVHGiQt�

]DVWXSLWHOVWYD� Y� WČFKWR� REFtFK� Pi� VStãH� VSROHþHQVNê� QHå� SROLWLFNê� FKDUDNWHU� �-�SWQHU��

�������

2EFH�PHQãt�VWĜHGQt�YHOLNRVWL�

9�REFtFK�PHQãt�VWĜHGQt�YHOLNRVWL�VH�MLå�þDVWČML�D�YH�YČWãtP�SRþWX�REMHYXMt�SROLWLFNp�

VWUDQ\��6WiOH�]GH�YãDN�YROLþL�YROt� VStãH�SRGOH�RVREQRVWt�QD�NDQGLGiWQtFK� OLVWLQiFK�QHå�GOH�

SROLWLFNp�VWUDQ\��1D�NDQGLGiWQtFK�OLVWLQiFK�VH�þDVWR�REMHYXMt�NDQGLGiWL��NWHĜt�QHPDMt�]iMHP�

R�]DVWXSLWHOVNê� SRVW�� QD� NDQGLGiWQtFK� OLVWLQiFK� VH� QDFKi]t� SRX]H� NYĤOL� ]YêãHQt� YROHEQtKR�

]LVNX��6WHMQČ�MDNR�Y�QHMPHQãtFK�REFtFK�VH�]GH�Y�SUĤEČKX�YROHEQtKR�REGREt�VWiOH�Y\VN\WXMH�

QHVRXWČåLYê� SROLWLFNê� V\VWpP�� DOH� SRNXG� VH� MHGQi� R� UR]GČORYiQt� H[HNXWLYQtFK� SRVWĤ��

Y\VN\WXMH�VH�L� V\VWpP�VRXWČåLYê��'R� WRKRWR� W\SX�REFH�O]H�]DĜDGLW�REFH��NWHUp�PDMt�������

������RE\YDWHO��-�SWQHU���������

2EFH�YČWãt�VWĜHGQt�YHOLNRVWL�

3RþHW�RE\YDWHO�Y�WRPWR�W\SX�REFH�MH�Y�UR]PH]t�PH]L���������������9�REFtFK�YČWãt�

VWĜHGQt�YHOLNRVWL� VH� MLå�SĜHYiåQČ�Y\VN\WXMt�SROLWLFNp� VWUDQ\�D�KQXWt� D� MHMLFK�NDQGLGiWL�PDMt�

XUþLWRX�SROLWLFNRX�SĜtVOXãQRVW��1H]iYLVOi�VGUXåHQt�]GH�]SUDYLGOD�QHQDOH]QHPH��3UR�WHQWR�W\S�

REFH� MH� W\SLFNê� W]Y�� ÄSRORVRXWČåLYê³� V\VWpP�� � Ä3UR� WHQWR� V\VWpP� MH� FKDUDNWHULVWLFNp�

REVD]RYiQt� H[HNXWLYQtFK� SRVWĤ� V� RKOHGHP� QD� YêVOHGN\� YROHE� D� VQtåHQi� PtUD� VRXWČåLYRVWL�

Y�PH]LYROHEQtP� REGREt�³� �-�SWQHU�� ������� 9�REFtFK� WpWR� YHOLNRVWL� PDMt� YHONê� Yê]QDP�

SRYROHEQt� NRDOLFH�� QHMþDVWČML� NRDOLFH� YHONp�� NWHUp� ]DMLãWXMt� QDSURVWRX� YČWãLQX� KODVĤ�

Y�]DVWXSLWHOVWYX��-�SWQHU���������



� ���

1HMYČWãt�REFH�

9�WRPWR�W\SX�REFH�SĜHYOiGDMt�SROLWLFNp�VWUDQ\��QH]iYLVOt�NDQGLGiWL�D�MHMLFK�VGUXåHQt�

VH� MLå� REY\NOH� QHY\VN\WXMt�� 3UĤPČUQê� SRþHW� NDQGLGXMtFtFK� VWUDQ� EêYi� Y�UR]PH]t� ������

.DQGLGiWL�EH]�SROLWLFNp�SĜtVOXãQRVWL�VH�Y\VN\WXMt�VStãH�Y�NRPXQiOQtFK�SROLWLFNêFK�VWUDQiFK��

9�QHMYČWãtFK�REFtFK� O]H�POXYLW�R�NRDOLFtFK�SRYROHEQtFK� L�SĜHGYROHEQtFK��6�SĜHGYROHEQtPL�

NRDOLFHPL�VH�]GH�VHWNiYiPH�SĜHGHYãtP�NYĤOL�VWDQRYHQp�����X]DYtUDFt�NODX]XOL�SUR�PRåQRVW�

SRGtOHW�VH�QD�UR]GČORYiQt�PDQGiWĤ��-�SWQHU���������



� ���

�� &KDUDNWHULVWLND�0ý�3UDKD�

0ČVWVNi�þiVW�OHåtFt�Y�MLKRYêFKRGQt�þiVWL�KO��P��3UDK\�Y]QLNOD�VSRMHQtP�NDWDVWUiOQtFK�

~]HPt� +RVWLYDĜ� D� +RUQt� 0ČFKROXS\� GQHP� NRPXQiOQtFK� YROHE� ���� ���� ������ 5R]ORKD�

PČVWVNp�þiVWL�MH�������KD��

'R�VSUiYQt�SĤVREQRVWL�GOH�6WDWXWX�KO��P��3UDK\�SDWĜt�RG������������GDOãt�þW\ĜL�PČVWVNp�

þiVWL��D� WR�3UDKD±'ROQt�0ČFKROXS\��âWČUERKRO\��'XEHþ�D�3HWURYLFH�� � �0ČVWVNi�þiVW�3UDKD�

�����������

���� �+LVWRULH�+RVWLYDĜH�

+LVWRULH� MHGQp� ]�QHMVWDUãtFK� YHVQLF� OHåtFtFK� QD� VHYHUQtP� VYDKX� ~GROt� %RWLþH� VDKi�

Då�GR�URNX�������3UYQt�]PtQND�R�+RVWLYDĜL�MH�Y�.RVPRYČ�NURQLFH��NGH�VH�DXWRU�]PLĖXMH�R�

YRMVNX� EUDWUĤ� NQtåHWH� 9UDWLVODYD� ,,��� NWHĜt� VH� UR]ORåLOL� VH� VYêPL� YRMVN\� QD� OXNiFK� X�

+RVWLYDĜH�� ]�GĤYRGX� RSRPHQXWt� URGRYêFK� ]iYD]NĤ� SDQRYQtND�� QD� GRVD]HQt� XYROQČQpKR�

ELVNXSVNpKR� VWROFH�� 9�URFH� ����� E\OD� þiVW� YVL� +RVWLYDĜ� GDURYiQD� YGRYRX� SR� YHOPRåL�

+UR]QDWRYL� ãSLWiOX� 6i]DYVNpKR� NOiãWHUD��'UXKi� þiVW� SDWĜLOD� ERKDWp� SUDåVNp� URGLQČ�5RVWĤ��

3UYQt�]PtQND�R�H[LVWHQFL�WYU]H�RVtGOHQp�YODG\NRX�3HWĜtNHP�]�/HãĢDQ�MH�]�URNX�������9�URFH�

����� E\OD� FHOi� +RVWLYDĜ� SRVWXSQČ� VNRXSHQD� -DQHP� .RXWVNêP� ]�.RVWHOFH� D� GRãOR�

N�SĜHVWDYEČ�WYU]H���

1D�SĜHORPX�����D�����VWROHWt�]DþDO\�Y]QLNDW�QD�~]HPt�+RVWLYDĜH�SUYQt�WRYiUQ\��NWHUp�

H[LVWXMt� GRGQHV�� 2G� URNX� ����� E\OD� +RVWLYDĜ� PDMHWNHP� SUDåVNpKR� SXUNUDEVWYt� D� Y�URFH�

�����E\OD�SĜLSRMHQD�N�3UD]H��3R�SĜLSRMHQt�N�3UD]H�SUREtKDOD�SĜHPČQD�]H�]HPČGČOVNp�REFH�

QD�SUĤP\VORYRX��9�URFH������E\OD�]DYHGHQD� WUDPYDMRYi� OLQND�D�Y�����D����� OHWHFK�]DþDOD�

YêVWDYED�SDQHORYêFK�VtGOLãĢ��$XJXVWD��������

���� �+LVWRULH�+RUQtFK�0ČFKROXS�

=� SĜHORPX� ���� D� ���� VWROHWt� SRFKi]HMt� SUYQt� ]PtQN\� R�0ČFKROXSHFK�� RYãHP� EH]�

UR]OLãHQt�+RUQt�D�'ROQt��3UYQt�GRNODG�R�GYRMtFK�0ČFKROXSHFK� MH�]�URNX������� WHKG\�E\O\�

DOH�UR]GČOHQ\�QD�0DOp�D�9HONp��9�WRPWR�URFH�E\O�RGSURGiQ�GYRUHF�QDFKi]HMtFt�VH�QD�~]HPt�

0DOêFK�0ČFKROXS�0LNXOiãL�.OHPHWHURYL��5RNX������E\OD�þiVW�+RUQtFK�0ČFKROXS�Y�GUåHQt�

$QHåN\�/HãDQVNp�]�ýHþHOLF��9�URFH������QiOHåHOD�WDWR�þiVW�XKĜtQČYVNpPX�SDQVWYt��+RUQtP�

0ČFKROXSĤP�GRPLQRYDO�GYĤU�YH�YODVWQLFWYt�-RVHID�/XVWLJD��NWHUê�E\O�Y�URFH������SURGiQ�



� ���

KUDEČQFH�0DULL�$QWRQLL� 6LOYD�7DURXFRYp��1D�PtVWČ� WRKRWR� GYRUD�GQHV� VWRMt� NXOWXUQt� GĤP�

9DUWD���

3UYQt� YROE\� GR� ]DVWXSLWHOVWYD� SUREČKO\� Y�URFH� ������ NG\� E\O\� +RUQt� 0ČFKROXS\�

X]QiQ\�]D�VDPRVWDWQRX�REHF��9�URFH������E\O\�+RUQt�0ČFKROXS\�SĜLSRMHQ\�N�3UD]H��.YĤOL�

YêVWDYEČ�SDQHORYpKR�VtGOLãWČ�SR� URFH������E\OD� VURYQiQD�VH�]HPt�KLVWRULFNi�þiVW�YVL��2G�

URNX������]GH�IXQJXMH�'ĤP�V�SHþRYDWHOVNRX�VOXåERX��$XJXVWD���������

���� �2E\YDWHOVWYR�

'OH� SRVOHGQtKR� RILFLiOQtKR� VþtWiQt� OLGX� Y�URFH� ����� E\OR� Y�3UD]H� ��� ±� ��� ����

RE\YDWHO���=�WRKR��������PXåĤ�D��������åHQ��9ČWãLQD�RE\YDWHOVWYD�E\OD�YH�YČNRYp�VNXSLQČ�

HNRQRPLFN\�DNWLYQtFK���±���OHW��3UĤPČUQê�YČN�PXåĤ�E\O������OHW�D�X�åHQ������OHW��9�3UD]H�

���WHG\�åLMH�YtFH�åHQ�D�MHMLFK�YČNRYê�SUĤPČU�MH�Y\ããt�QHå�X�PXåĤ��VWHMQČ�WDN�WRPX�E\OR�L�SĜL�

VþtWiQt�OLGX�Y�URFH�������2G�URNX������SRþHW�RE\YDWHO�URVWH��SĜHGHYãtP�]�GĤYRGX�YêVWDYE\�

QRYêFK� E\WRYêFK� MHGQRWHN��.�URNX� ����� ]GH� åLOR� ������� HNRQRPLFN\� DNWLYQtFK� REþDQĤ��

]�WRKR�������QH]DPČVWQDQêFK��

*UDI�����3RþHW�RE\YDWHO

=GURM��9ODVWQt�]SUDFRYiQt�GOH�ý6Ò�

Ϯϱ�ϬϬϬ

Ϯϲ�ϬϬϬ

Ϯϳ�ϬϬϬ

Ϯϴ�ϬϬϬ

Ϯϵ�ϬϬϬ

ϯϬ�ϬϬϬ

ϯϭ�ϬϬϬ

ϯϮ�ϬϬϬ

ϯϯ�ϬϬϬ

ϯϰ�ϬϬϬ

ϮϬϬϭ ϮϬϬϮ ϮϬϬϯ ϮϬϬϰ ϮϬϬϱ ϮϬϬϲ ϮϬϬϳ ϮϬϬϴ ϮϬϬϵ ϮϬϭϬ ϮϬϭϭ ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ

WŽēĞƚ�ŽďǇǀĂƚĞů
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������ 9]GČODQRVWQt�VWUXNWXUD��

6�URVWRXFtP� SRþWHP� RE\YDWHO� VH� ]Y\ãXMH� L� SRþHW� RE\YDWHO� V�Y\ããt� ~URYQt�

GRNRQþHQpKR� VWXGLD�� D� WR� QHMHQRP� QD� 3UD]H� ���� DOH� FHONRYČ� Y�FHOp� 3UD]H�� 3ĜL� SRURYQiQt�

Y]GČODQRVWQt�VWUXNWXU\�Y�3UD]H�Y�URFH������V�RVWDWQtPL�NUDML�MH�QDGSUĤPČUQê�SRþHW�REþDQĤ�

V�Y\VRNRãNROVNêP�Y]GČOiQtP��D� WR���������9�RVWDWQtFK�NUDMtFK�VH�WRWR�SURFHQWR�SRK\EXMH�

Y�UR]PH]t�RG�������GR����������

7DEXOND����9]GČODQRVWQt�VWUXNWXUD

3UDKD����
�����

3UDKD���
�����

2E\YDWHOVWYR�YH�YČNX����D�YtFH�OHW�FHONHP� ������� �������

]�WRKR� GOH�

VWXSQČ�

Y]GČOiQt�

%H]�Y]GČOiQt���QH]MLãWČQR� ���� �����

=iNODGQt� YþHWQČ�

QHXNRQþHQpKR�
������ ������

6WĜHGQt� Yþ�� Y\XþHQt� �EH]�

PDWXULW\��
������ ������

ÒSOQp� VWĜHGQt� �V� PDWXULWRX��

D� Y\ããt� RGERUQp� Yþ��

QiVWDYERYpKR�

������ �������

9\VRNRãNROVNp�� ������ ������

=GURM��9ODVWQt�]SUDFRYiQt�GOH�ý6Ò�

2G� URNX� ����� MH� YHONê� QiUĤVW� RE\YDWHO� V�Y\VRNRãNROVNêP� Y]GČOiQtP�� äHQ�

V�Y\VRNRãNROVNêP�Y]GČOiQt�MH�R�QČFR�PpQČ�QHå�PXåĤ���

������ 1iURGQRVWQt�VWUXNWXUD�

'OH� SRVOHGQtKR� VþtWiQt� OLGX�� GRPĤ� D� E\WĤ� E\OR� ]MLãWČQR�� åH� Y�PČVWVNp� þiVWL� åLMH�

FHONHP�������FL]LQFĤ��X�NWHUêFK�E\OD�]MLãWČQD�QiURGQRVW��2G�URNX������E\O�]QDþQê�QiUĤVW�

RE\YDWHO�QiURGQRVWL�XNUDMLQVNp��UXVNp�D�YLHWQDPVNp��



� ���

7DEXOND����1iURGQRVWQt�VWUXNWXUD

=GURM��9ODVWQt�]SUDFRYiQt�GOH�ý6Ò�

7pPČĜ� X� ����� RE\YDWHO� QHE\OD� QiURGQRVW� ]MLãWČQD�� 9�RVWDWQtFK� PČVWVNêFK� þiVWHFK�

3UDK\�åLOR�WDNp�QHMYtFH�RE\YDWHO�QiURGQRVWL�VORYHQVNp��QiURGQRVWL�XNUDMLQVNp�D�UXVNp��

���� 'RSUDYD�

,�SĜHVWR��åH�YHONRX�þiVW�PČVWVNp�þiVWL� WYRĜt�SĜtURGQt�SDUN�+RVWLYDĜ��QDFKi]t�VH�]GH�

L�VSRXVWD� IUHNYHQWRYDQêFK� VLOQLF��.YĤOL� Y\WtåHQRVWL� VLOQLF�� ERMXMH� ]DVWXSLWHOVWYR� 3UDK\� ���

YþHOH�V�SDQHP�VWDURVWRX�0LODQHP�:HQ]OHP�R�UR]ãtĜHQt�3UDåVNpKR�RNUXKX�Y�GpOFH������NP�

D�WtP�NH�]OHSãHQt�REVOXåQRVWL�PtVWQtKR�RE\YDWHOVWYD�� VQtåHQt�KOXNX�D�XOHKþHQt� ÄSiWHĜQtP³�

NRPXQLNDFtP�� 9�+RVWLYDĜL� VH� QDFKi]t� NRQHþQi� WUDPYDMRYi� ]DVWiYND� OLQHN� þ�� ���� MHGRXFt�

QD�'LYRNRX�âiUNX��þ������QD�%tORX�+RUX��QRþQt�WUDPYDMH�þ������MHGRXFt�Wpå�QD�%tORX�+RUX��

D�þ������QD�6tGOLãWČ�ěHS\��$XWREXVRYp�OLQN\�MVRX�YHOPL�Y\XåtYDQp��SURWRåH�MH]Gt�QD�VWDQLFH�

PHWUD�+iMH��6NDOND��'HSR�+RVWLYDĜ��,�NG\å�VH�WDWR�PČVWVNi�þiVW�QDFKi]t�QD�RNUDML�3UDK\��Pi�

]DMLãWČQR�GREUp�VSRMHQt�V�FHQWUHP�PČVWD�L�V�RVWDWQtPL�PČVWVNêPL�þiVWPL���

� 3RþHW�RE\YDWHO 0XåL� äHQ\��

2E\YDWHOVWYR�FHONHP� ������� ������� �������

]�WRKR�

QiURGQRVW�

þHVNi� ������� ������ �������

PRUDYVNi� ��� ��� ���

VOH]VNi� �� �� ��

VORYHQVNi� ���� ���� ����

PDćDUVNi�� ��� ��� ���

QČPHFNi� ��� �� ���

SROVNi� ��� ��� ���

URPVNi� �� �� ��

UXVNi� ���� ��� ����

XNUDMLQVNi� ���� ���� ����

YLHWQDPVNi� ���� ���� ����

QHXYHGHQR� ������ ������ ������



� ���

���� �âNROVWYt�

1D�~]HPt�PČVWVNp�þiVWL�3UDK\����VH�QDFKi]t���PDWHĜVNêFK�ãNRO����]iNODGQtFK�ãNRO�

D���VWĜHGQt�ãNRO\�]�WRKR�GYČ�J\PQi]LD��'iOH�VH�]GH�QDFKi]t�QČNROLN�VRXNURPêFK�]DĜt]HQt��

7ĜL�PDWHĜVNp�ãNRO\� þW\ĜL�PDWHĜVNi� FHQWUD�D� VSRUWRYQt�]iNODGQt� D�PDWHĜVNi�ãNROD�ýORYtþHN�

+RVWLYDĜ�� 9�URFH� ����� E\OD� ]Ĝt]HQD� ãNROQt� DXWREXVRYi� OLQND�� NWHUi� MHGH� NROHP� YãHFK�
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