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:BU�S�N� 0SUBLM�Ŭ�� 	(:0
� "�ŭ�� IBMLB� BS[� TÝSFDJOEF� FMEF� FUUJŬJ�

CBŮBS�Z�� TÝSEÝSFSFL
� ����� Z�M�O�� TBU�ŮMBS�O�� BSU�SBSBL� WF� LÆSMB�

UBNBNMBE��

(BZSJNFOLVM� TFLU×SÝOEFLJ� EFŬJŮJLMJLMFSJ� WF� UBMFCJ� ZBL�OEBO�

UBLJQ�FEFSFL�NPEFSO�WF�ËBŬEBŮ�QSPKFMFS�ÝSFUFO�&NMBL�,POVU�

(BZSJNFOLVM� :BU�S�N� 0SUBLM�Ŭ�
� ����� Z�M�O�� LÆSMB� LBQBUU��� �����

Z�M�OEB�����NJMZPO�����CJO�5-�OFU�TBU�Ů�HFSËFLMFŮUJSFO�ŭJSLFU
�

����NJMZPO�����CJO�5-�LÆS�	6'34�OB�H×SF
�FMEF�FUNJŮUJS��

ůOŮBBU�TFLU×SÝOÝO�[PS�CJS�Z�M�HFËJSNFTJOF�SBŬNFO
�&NMBL�,POVU�

(:0
�QSPKFMFSJOEFO�HÝËMÝ�TBU�Ů� SBLBNMBS��FMEF�FUNFZJ�CBŮBSE���

ŭJSLFU
������Z�M��TPOV�JUJCBSJZMF�HFSËFLMFŮUJSEJŬJ�����NJMZPO�����

CJO�5-�OFU�TBU�Ů�JMF�	6'34�OB�H×SF
�Z�MM�L�IFEFGJOJ�ZBLBMBN�ŮU�S��

3FLPSMBSMB�HFSËFLMFŮUJSEJŬJNJ[�$VNIVSJZFU� UBSJIJOJO�FO�CBŮBS�M��

IBMLB� BS[� TPOSBT�OEB� ŭJSLFU
� HFSFL� TBU�Ů� IBDNJ� JMF� HFSFLTF�

LBSM�M�Ŭ�� JMF� CÝZÝNFTJOJ� TÝSEÝSEÝ�� ;PSMV� HFËFO� ����� Z�M�OB�

SBŬNFO
�&NMBL�,POVU�HÝËMÝ�NBMJ�ZBQ�T��WF�CBŮBS�M��QSPKFMFSJZMF
�

NÝŮUFSJMFSJOF� TVOEVŬV� ×EFNF� TFËFOFLMFSJ� TBZFTJOEF�

LPOVU� TBU�ŮMBS�O�� HÝËMÝ� UVUNBZ�� CBŮBSE��� #V� EB� LBSM�M�Ŭ�N�[B�

DJEEJ� PSBOEB� ZBOT�E��� ,POVU� UFTMJNMFSJNJ[JO� ����� WF� �����

Z�M�OEB� BSUBDBL� PMNBT�� TPOVDVOEB� LBSM�M�Ŭ�N�[�O� LBUMBOBSBL�

CÝZÝNFTJOJ�CFLMJZPSV[��:FOJ�BSTB�BM�NMBS��WF�QMBOMBOBO�QSPKFMFS�

JMF� CÝZÝNFOJO� ×OÝNÝ[EFLJ� E×OFNEF� EF� JWNF� LB[BOBDBŬ�O��

EÝŮÝOÝZPSV[�� &NMBL� ,POVU
� QPSUG×ZÝOEF� CVMVOBO� ��� QSPKFTJ�

WF� ���� NJMZPO� NFUSFLBSF� BSTBT�� JMF� ZÝLTFL� CÝZÝNF� I�[�O��

TÝSEÝSNFZJ�QMBOMBNBLUBE�S��

4":(*-"3*.-"�

.63"5�,636.
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:"5*3*.�6/463-"3*
5ÝSLJZF�EF�LPOVU�QSPKFTJ�HFMJŮUJSNF�QJZBTBT�OEB�MJEFS�QP[JTZPO

5ÝSLJZF�
LPOVU�TFLU×SÝOÝO
EJOBNJLMFSJOEFO�WF
QPUBOTJZFMJOEFO
GBZEBMBONBL�JËJO�
FMWFSJůMJ�QP[JTZPO

"OB�IJTTFEBS
50,ŭ�JMF�TBŬMBN

UFNFMMFSF�EBZBOBO
JMJůLJMFSJO�ZBSBUBDBŬ��

LBUNB�EFŬFS�WF�
BSTBMBSB

FSJůJN�JNLBO�

,BO�UMBON�ů�
JLJ�Jů�NPEFMJZMF�

LPOVU
TFLU×SÝOEF�MJEFS

:×OFUJDJMFSJO
BM�OBO�CBůBS�M�

TPOVËMBSB�QBSBMFM
HFËNJůUFO�CVHÝOF
H×TUFSEJLMFSJ�ZÝLTFL�

QFSGPSNBOT

Konut
TFLU×SÝOEF�×ODÝ

LPOVN

®FůJUMFOEJSJMNJů
WF�OJUFMJLMJ�
HBZSJNFOLVM
QPSUG×ZÝ

(FOJů�BSTB
QPSUG×ZÝ�WF�T�SBEB
CFLMFZFO�DJEEJ�
NJLUBSEB�QSPKF

(ÝËMÝ�TFSNBZF
UBCBO��WF�TBŬMBN
CJMBOËP�ZBQ�T� :ÝLTFL�TFWJZFEF�NBSLB

CJMJOJSMJŬJ�WF�UÝLFUJDJ�HÝWFOJ

5'""-ů:&5�3"1036 2011

453"5&+ŭ,�1-"/�7&�"/"�
:º/&5ŭŮŭ.�)&%&'-&3ŭ.ŭ;

7ŭ;:0/6.6;

.ŭ4:0/6.6;

ŭJSLFUJNJ[� TUSBUFKJL� QMBOMBNB� WF� Z×OFUJŮJN� LPOVTVOEB������ Z�M�OEB� ZBQU�Ŭ��

ËBM�ŮNB� JMF� ����� Z�M�O�� LFOEJTJOF� ��� Z�MM�L� IFEFG� OPLUB� PMBSBL� CFMJSMFNJŮUJS��

"OB�QMBO�N�[�PMBO�EÝOZBEBLJ�TBZ�M��(.:0�BSBT�OB�HJSNFL�WF�CV�ZPMEB�EB�IFN�

FLPOPNJL� IFN� EF� TPTZBM� GBZEBZ�� H×[FUFSFL� ÝMLFNJ[F� CJS� NBSLB� ZBSBUNB�

ÝMLÝNÝ[�EFWBN�FUNFLUFEJS�

ÀMLFNJ[JO������IFEFGJ�PMBO
�EÝOZBEBLJ�FO�CÝZÝL����FLPOPNJ�BSBT�OEB�ZFSJOJ�

BMNB�ËBCBT�OEB�ÝTUÝNÝ[F�EÝŮFOJ�FO�JZJZJ�ZBQBSBL�EFTUFL�PMNBLUB�TUSBUFKJL�

QMBOMBS�N�[MB�×SUÝŮNFLUFEJS�

:VSU� JËJOEF� FMEF� FUUJŬJNJ[� CBŮBS�M�� LPOVNVNV[V
� ZVSUE�Ů�OEB� EB� TÝSFLMJ�

HFMJŮUJSFSFL
� ����� Z�M�� TPOVOEB�(BZSJNFOLVM� :BU�S�N�0SUBLM�Ŭ�� IJ[NFUMFSJOEF�

EÝOZB� ×MËFŬJOEF� CJS� LVSVN� PMNBL�� (JSJŮJNDJ
� EJOBNJL� WF� ZFULJO� LBESPNV[�

WF�NÝŮUFSJ�PEBLM��ZBLMBŮ�N�N�[MB�EÝOZBO�O�ËFŮJUMJ�ÝMLFMFSJOEFLJ�ZFSFM�NJNBSJ�

×[FMMJLMFSJ� WF� 5ÝSL� NJNBSJTJOJ� CÝUÝOMFŮUJSFO
� ËBŬ�O� JIUJZBËMBS�OB� WF� ËFWSFZF�

VZVNMV
�×[HÝO�QSPKFMFSF�JN[B�BUBSBL�ÝMLFNJ[J�UFNTJM�FUNFLUJS��

5FLOPMPKJL�EFŬJŮJNJ�UBLJQ�FEFSFL�TFLU×SEFLJ�×ODÝ�LPOVNVOV�LPSVNBL
�ZFOJ�

CJS�NJNBSJ�BOMBZ�ŮMB�QMBOM��ZFSMFŮJN�BMBOMBS��JOŮB�FEFSFL�JOTBOMBSB�LBMJUFMJ
�IV[VS�

WF�NVUMVMVŬB�LBUL��TBŬMBZBO�LPOVUMBS�TVONBL��FMEF�FEFDFŬJ�HFMJSMFSMF�EÝŮÝL�

HFMJSMJ� JOTBOMBS�� UBCJJ� BGFUMFSF� EBZBO�LM�� WF� FTUFUJL� LPOVU� TBIJCJ� ZBQBCJMFDFL�

QSPKFMFS�ÝSFUNFL
�PSUBLMBS�OB�NBEEJ�WF�NBOFWJ�LBML�ONB�JNLBOMBS��TVONBLU�S�
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#ÝZÝNF�0EBLM��4USBUFKJ

)FEFG
�5ÝSLJZF�OJO�MJEFS�HBZSJNFOLVM�HFMJůUJSNF�ůJSLFUJ�LPOVNVOV�EFWBN�FUUJSNFLUFEJS�

&.-",�,0/65�6/�453"5&+ŭ4ŭ

035"�7&�À45�035"�(&-ŭ3�(636#6/"�
0%",-"/.",

t�5ÝSLJZF�EFLJ�FLPOPNJL�LFOUMFŮNF�HJCJ�NFWDVU�EFNPHSBGJL�FŬJMJNMFSEFO�ZBSBSMBONBL

t�ÀTU�PSUB�WF�PSUB�HFMJS�TFWJZFTJOF�TBIJQ�LFTJN�JËJO�LPOVU�HFMJŮUJSNFZF�EFWBN�FUNFL

t�:FOJ�HFMJŮNFLUF�PMBO�C×MHFMFSF�ZBU�S�N�ZBQNBL

%")"�'";-"�,0/65�(&-ŭŮ5ŭ3.&,�ŭ®ŭ/�
"34"�5&.ŭ/�&5.&,

t�50,ů�JMF�PMBO�TUSBUFKJL�JMJŮLJZJ�TÝSEÝSNFL

��ůIBMF�TÝSFDJ�PMNBLT�[�O�BSTB�BMBCJMNF�WF�

��&NMBL�,POVU�UBSBG�OEBO�HFMJŮUJSJMNFZF�FO�VZHVO�BSTBMBSB�FSJŮJN�JNLBO�

t�50,ů�OJO�BSTB�TUPŬVOB�FSJŮJNF�EFWBN�FUNFL

t�ůIUJZBË�PMNBT��IBMJOEF�ÝËÝODÝ�LJŮJMFSEFO�EF�BSTB�TBU�O�BMNBL

.&7$65�ŭŮ-&3ŭ/�5".".-"/."4*:-"�
/",ŭ5�",*Ů*�:"3"5.",

t�%FWBN�FEFO�JŮMFSEFO�TBŬMBOBDBL�OBLJU�BL�NMBS�O��ZFOJ�HFMJŮJN�PMBOBLMBS�OEB�� �

� EFŬFSMFOEJSNFL

t�$B[JQ�C×MHFMFSEF�HFMJS�QBZMBŮ�N��NPEFMJOJO�LVMMBO�MNBT�ZMB�CÝZÝL�×MËFLMJ�QSPKFMFSF��

� JN[B�BUNBL�WF�NBMJ�SJTLMFSJO�T�O�SMBOBSBL�EBIB�ZÝLTFL�LBS�NBSKMBS��FMEF�FUNFL

1.1.�4FSNBZF�WF�0SUBLM�L�:BQ�T�

ŭJSLFUJNJ[JO�PSUBLM�L�ZBQ�T��WF�TFSNBZF�QBZ�UVUBSMBS��BŮBŬ�EBLJ�HJCJEJS�

5PQMV�,POVU�ůEBSFTJ�#BŮLBOM�Ŭ��� "�� /BNB�� �����������
��� ��������������

5PQMV�,POVU�ůEBSFTJ�#BŮLBOM�Ŭ��� #�� )BNJMJOF�� �������������
��� ���������������

,&:�)BL�4BIJQMFSJ�� #�� )BNJMJOF�� ������
��� ���������

ůTUBOCVM�ůNBS�ůOŮBBU�"�ŭ��� #�� )BNJMJOF�� ���
��� ������

ůMMFS�#BOLBT��"�ŭ��� #�� )BNJMJOF�� ���
���� ������

,VUMVUBŮ�)PMEJOH�"�ŭ��� #�� )BNJMJOF�� ���
��� ������

.BMJZF�)B[JOFTJ�� #�� )BNJMJOF�� �
��� ���

7FZTFM�&LNFO�� #�� )BNJMJOF�� �
��� �

.VIBNNFU�)BMVL�4VS� #�� )BNJMJOF�� �
��� �

,&:�)BL�4BIJQMFSJ�)BMLB�"Ë�L�,�T�N�� #�� )BNJMJOF�� ������
��� ���������

)BMLB�"Ë�L�,�T�N�� #�� )BNJMJOF�� �����������
��� ��������������

� � 5PQMBN�� �������������
��� ���������������

5ŭ$"3&5�À/7"/*���"%*40:"%*� (36#6�� 5À3À�� 1":�565"3*�� 1":�"%&%ŭ

t�5ÝSL�5JDBSFU�WF�4FSNBZF�1JZBTBT��,BOVOV�IÝLÝNMFSJ�EBJSFTJOEF�

�����������UBSJIMJ�0MBŬBOÝTUÝ�(FOFM�,VSVM�UPQMBOU�T�OEB
�&NMBL�

,POVU�"OPOJN�ŭJSLFUJ�OJO�FTBT�T×[MFŮNF�UBEJM�NFUOJ�LBCVM�FEJMNJŮ�

WF�CV�ËFSËFWFEF�ŮJSLFU�VOWBO�� GBBMJZFU�LPOVTV�EPŬSVMUVTVOEB�

&NMBL�,POVU�(:0�"�ŭ��PMBSBL�CFMJSMFONJŮUJS��ŭJSLFUJNJ[JO�IVLVLJ�

WBSM�Ŭ��IFSIBOHJ�CJS�TÝSFZMF�L�T�UMBONBN�ŮU�S�

t�,VSVNVNV[
�4FSNBZF�1JZBTBT��,VSVMVOVO�(BZSJNFOLVM�:BU�S�N�

0SUBLM�LMBS�OB�JMJŮLJO�EÝ[FOMFNFMFSJOEF�ZB[�M��BNBË�WF�LPOVMBSMB�

JŮUJHBM�FUNFL�Ý[FSF�HBZSJNFOLVM�ZBU�S�N�PSUBLM�Ŭ��UÝ[FM�LJŮJMJŬJOF�

E×OÝŮUÝSÝMNÝŮUÝS�

t�ŭJSLFUJNJ[�BOB�T×[MFŮNFTJ����NBEEFEF�ZFS�BME�Ŭ��Ý[FSF�JŮUJHBM�

LPOVTV�� 4FSNBZF� 1JZBTBT�� ,VSVMV�OVO
� HBZSJNFOLVM� ZBU�S�N�

PSUBLM�LMBS�OB� JMJŮLJO�EÝ[FOMFNFMFSJOEF�ZB[�M��BNBË�WF�LPOVMBSMB�

JŮUJHBM�FUNFL�WF�FTBT�PMBSBL�HBZSJNFOLVMMFSF
�HBZSJNFOLVMMFSF�

EBZBM�� TFSNBZF� QJZBTBT�� BSBËMBS�OB
� HBZSJNFOLVM� QSPKFMFSJOF�

WF� HBZSJNFOLVMMFSF� EBZBM�� IBLMBSB� ZBU�S�N� ZBQNBL� Ý[FSF� WF�

LBZ�UM��TFSNBZFMJ�PMBSBL�LVSVMNVŮ�IBMLB�BË�L�BOPOJN�PSUBLM�LU�S��

ůŮMFUNFNJ[JO�JMFUJŮJN�CJMHJMFSJ�BŮBŬ�EBE�S�

"UBUÝSL�.BI��5VSHVU�º[BM�#VMWBS��(BSEFOZB�1MB[B�/P����#��"UBŮFIJS���ůTUBOCVM
5FM������������������'BLT����������������
JOGP!FNMBLLPOVU�DPN�US�����XXX�FNMBLLPOVU�DPN�US

ŭJSLFUJO�'BBMJZFU�,POVTV

:BS�N�"TS��"ůBO�5FDSÝCF

,VSVMVŮ�WF�&NMBL�#BOLBT��ůŮUJSBLMJŬJ .FWDVU�:BQ�50,ů�0SUBLM�Ŭ��(:0�ZB�%×OÝŮÝN

t i"OLBSB�ůNBSw�JMF
� CJSMFŮFSFL�BE�O�O
� iůOŮBBU�WF�ůNBS�"�ŭ�w
� ŮFLMJOEF�EFŬJŮNFTJ

t )BMLB�BS[�TPOSBT�
� TFSNBZFOJO�����JOJO
� IBMLB�BS[�

t (:0
� TUBUÝTÝOEF
� CJS�BOPOJN
� ŮJSLFU�PMBSBL
� GBBMJZFUMFSF
� EFWBN�FEJMNFTJ

t 5ÝSLJZF�EF��
� HBZSJNFOLVM��
� HFMJŮUJSNF��
� BNBD�ZMB�� �
� i5JNJP�5ÝSLJZFw��
� BE�OEB�×[FM��
� CJS�ŮJSLSFU�PMBSBL��
� LVSVMNBT�

t 5ÝSLJZF�&NMBL�#BOLBT��O�O�CJS�JŮUJSBLJ��
� PMBO�&NMBL�:BQ��"�ŭ��JMF�CJSMFŮNFTJ
t "E�O�O�i&NMBL�,POVU�"�ŭ�w�PMBSBL�� �
� EFŬJŮNFTJ

t ����TBZ�M��
� ,),�JMF�,&:��
� IFTBQMBS�O�O��
� UBTGJZFTJ
t &NMBL�,POVU�VO
� (:0�ZB�E×OÝŮÝN��
� TÝSFDJOJO�� �
� CBŮMBNBT�

t &NMBL�#BOLBT��OB��
� BJU�IJTTFMFSJO�50,ů�ZF��
� EFWSJOJO�BSE�OEBO��
� (:0�TUBUÝTÝOÝO��
� LB[BO�MNBT�
t ,&:�HFSJ�×EFNF��
� IFTBQMBS�O�O�UBTGJZF��
� TÝSFDJOJO�EFWBN��
� FUNFTJ�EPMBZ�T�ZMB
��
� IBMLB�BË�MNB��
� LPOVTVOEB�41,�EBO��
� FL�TÝSF�BM�ONBT�

t ,BNV�JLUJTBEJ�UFŮFCCÝTÝ�	,ů5

� SFKJNJOJO�CFMMJ�LVSBMMBS�OEBO�CJSJ
� PMBO�LBNV�JIBMF�LBOVOVOB�WF
� #BŮCBLBOM�L�:ÝLTFL
� %FOFUMFNF�,VSVMV�OVO�WF
� 5#..�,ů5�,PNJTZPOV�OVO
� Z�MM�L�EFOFUJNJOF�UBCJ�PMBSBL
� GBBMJZFUMFSJO�TÝSEÝSÝMNFTJ

t .VBGJZFUJO��
� LBME�S�MNBT��WF�
� &NMBL�,POVU�VO�
� (:0�MBSB�
� VZHVMBOBO�UÝN�
� TFSNBZF�QJZBTBT��
� EÝ[FOMFNFMFSJOF�
� UBCJ�PMNBT�

t &NMBL�#BOLBT��O�O�UBTGJZF��
� TÝSFDJOJO�CBŮMBNBT��
t &NMBL�#BOLBT��O�O�LPOUSPMÝOEF��
� PMBO�IJTTFMFSJO�50,ů�ZF�EFWSJ
t &NMBL�#BOLBT��O�O�� �
� ,&:�IFTBQMBS��LBSŮ�M�Ŭ���
� HBZSJNFOLVMMFSJOJ�BZOJ�TFSNBZF��
� PMBSBL�EFWSFUNFTJ�

t &NMBL�,POVU�V�EJŬFS�� �
� (:0�MBSB�VZHVMBOBO�� �
� UÝN�TFSNBZF�QJZBTBT���
� EÝ[FOMFNFMFSJOEFO�� �
� L�TNFO�NVBG�UVUBO�� �
� LBOVOVO�HFËNFTJ�
� 	WFSHJ�NVBGJZFUJ�E�Ů�OEB


1953-54 1987 1990 2000 2001 2002 2007 2010
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,".6�ŭ)"-&�,"/6/6�7&�ŭ-(ŭ-ŭ�.&7;6"5 50,ŭ�,"/6/6�7&�ŭ-(ŭ-ŭ�.&7;6"5

t�5�$��#BŮCBLBOM�L�B�CBŬM��PMBO�50,ů
�&NMBL�,POVU�TFSNBZFTJOJO�
ZBS�T�OEBO� GB[MBT�OB� TBIJQUJS� WF� CV� TFCFQMF� &NMBL� ,POVU
�
�����TBZ�M��,BNV�ůIBMF�,BOVOVOV�LBQTBN�OEBE�S�

t� ,BNV� ůIBMF� ,BOVOV� NPEFMJ� ËFSËFWFTJOEF� HFMJŮUJSJMNFLUF�
PMBO� QSPKFMFSEF� JIBMFMFS� WF� JMHJMJ� T×[MFŮNFMFS� i����� TBZ�M��
,BNV�ůIBMF�,BOVOVw�ËFSËFWFTJOEF�EÝ[FOMFONFLUFEJS�

t�"ODBL�&NMBL�,POVU�VO�LBZOBL�Ë�L�Ů��HFSFLUJSNFZFO�TBU�Ů
�
LJSBMBNB� WF� HFMJS� QBZMBŮ�N�� JIBMFMFSJ� ����� TBZ�M�� ,BNV� ůIBMF�
,BOVOV�WF������TBZ�M��%FWMFU�ůIBMF�,BOVOV�OB�UBCJ�EFŬJMEJS�

t� i(FMJS�QBZMBŮ�N�w� JŮMFSJ�&NMBL�,POVU�VO� JË�Z×OFUNFMJŬJ�PMBO�
i(BZSJNFOLVM�4BU�Ů
�,JSBZB�7FSNF�WF�"STB�4BU�Ů��,BSŮ�MŬ��(FMJS�
1BZMBŮ�N��ůIBMF�:×OFUNFMJŬJw�ËFSËFWFTJOEF�EÝ[FOMFONFLUFEJS�

t� 50,ů� ,BOVOV� ËFSËFWFTJOEF� 50,ů
� NÝMLJZFUJ� LFOEJTJOF� BJU�
BSB[JMFSEF� WFZB� WBMJMJLMFSDF� UPQMV� LPOVU� JTLBO� TBIBT�� PMBSBL�
CFMJSMFOFO� BMBOMBSEB� IFS� UÝS� WF� ×MËFLUFLJ� QMBOMBS� JMF� JNBS�
QMBOMBS�O��ZBQNBNBZB
�ZBQU�SNBZB�WF�UBEJM�FUNFZF�ZFULJMJEJS�

t� 50,ů� WF� &NMBL� ,POVU� BSBT�OEBLJ� HBZSJNFOLVM� BM�N� TBU�N�
JŮMFNMFSJOEF�ŮFLJM�ŮBSUMBS�OB�VZNBL�[PSVOMV�EFŬJMEJS�

t� 50,ů� WF� &NMBL� ,POVU�UBLJ� TFSNBZFTJ� TFCFCJZMF
� &NMBL�
,POVU�VO� UBMFC� IBMJOEF
� 50,ů� NÝMLJZFUJOEF� CVMVOBO� WF� 50,ů�
UBSBG�OEBO� Ý[FSJOEF� VZHVMBNB� ZBQ�MNBZBDBL� PMBO� BSTB� WF�
BSB[JMFS
�UBINJO�FEJMFO�CFEFMJO�BMU�OEB�LBMNBNBL�LBZE�ZMB�50,ů�
UBSBG�OEBO�UBLEJS�PMVOBDBL�CFEFM�Ý[FSJOEFO
� JIBMF�QSPTFEÝSÝ�
J[MFONFEFO
�&NMBL�,POVU�B�TBU�MBCJMJS�

:"1*�%&/&5ŭ.ŭ
�����4":*-*�,&:�)",�4")ŭ1-&3ŭ/&�º%&.&�:"1*-."4*/"�
%"ŭ3�,"/6/�7&�ŭ-(ŭ-ŭ�.&7;6"5

,".6�)";/&%"3-*ū*�(&/&-�5&#-ŭūŭ 4":*Ů5":�,"/6/6

t� 50,ů�OJO� &NMBL� ,POVU� TFSNBZFTJOEFLJ� QBZ�� TBZFTJOEF
�
&NMBL� ,POVU� ůNBS� ,BOVOV�OVO� ���� .BEEFTJ� ËFSËFWFTJOEF�
ZBQ�� SVITBU�� BMBCJMNFLUFEJS�� #V� EVSVNEB� NJNBSJ
� TUBUJL
�
UFTJTBU�WF�IFS� UÝSMÝ� GFOOJ�NFTVMJZFUJ�&NMBL�,POVU�Ý[FSJOEF�
PMNBLUB� WF�NÝMLJZFUJO� CFMHFMFONFTJ� LBZE�ZMB� BWBO� QSPKFZF�
H×SF�SVITBU�WFSJMNFLUFEJS�

t�#V�UFCMJŬ�VZBS�ODB
�&NMBL�,POVU�VO�CBOLB�IFTBQMBS��EFWMFU�
CBOLBMBS�OEB�UVUVMNBL�[PSVOMVEVS�

t� ����� TBZ�M�� ,&:� )BL� 4BIJQMFSJOF� ºEFNF� :BQ�MNBT�OB�
%BJS� ,BOVO� VZBS�ODB
� &NMBL� ,POVU�VO� ZÝLÝNMÝMÝŬÝ� 3FTNJ�
(B[FUF�EF� ZBZ�NMBOBO� 	UBTGJZF� IBMJOEF� PMBO
� &NMBL� #BOLBT��
UBSBG�OEBO�&NMBL�,POVU�B�TVOVMBO�,&:�)BL�4BIJQMFSJ�MJTUFTJOJO�
;JSBBU�#BOLBT��OB�JMFUJMFSFL�IBL�TBIJQMFSJOF�×EFNF�ZBQ�MNBT�O��
TBŬMBNBLE�S�� &NMBL� ,POVU� UBSBG�OEBO� ×EFONFTJ� HFSFLFO�
UVUBS� IBL� TBIJQMFSJOF� ×EFONJŮUJS� WF� ×EFOFO� UVUBS� &NMBL�
,POVU�VO� TFSNBZFTJOEFO� EÝŮÝMNÝŮUÝS�� 4POSBLJ� ×EFNFMFSJO�
ZBQ�MNBT�OEBO�IB[JOF�TPSVNMVEVS�

t� &NMBL� ,POVU�VO� GBBMJZFUMFSJ
� TFSNBZFTJOEFLJ� 50,ů� QBZ��
TFCFCJZMF
�4BZ�ŮUBZ��O�EFOFUJNJOF�UBCJEJS�

t� ,POVU� FEJOEJSNF� ZBSE�N�� 	,&:
� LFTJOUJMFSJ� ����� Z�M�OEB�
CBŮMBU�MN�Ů
������������Z�M�OEB�JTF�TPOB�FSEJSJMNJŮUJS�

t� 4×[� LPOVTV� E×OFN� JËJOEF� ZBLMBŮ�L� �� NJMZPO� LJŮJEFO� ,&:�
LFTJOUJTJ�ZBQ�MN�ŮU�S�

t� :BQ�MBO� EÝ[FOMFNF� OFUJDFTJOEF� &NMBL� #BOLBT��OB� ZBU�S�MBO�
,&:� IBL� TBIJQMFSJOJO� BMBDBLM�MBS�� ����� Z�M�OEB� &NMBL� ,POVU�B�
EFWSFEJMNJŮUJS�� ,POVU� FEJOEJSNF� ZBSE�N�� VZHVMBNBT�OB�
�����������UBSJIJOEF�TPO�WFSJMNJŮUJS�

t� ,&:� IFTBQMBS�� EFWSFEJMJSLFO
� HBZSJNFOLVMMFS� EF� EFWSFEJMEJŬJ�
JËJO
�CV�EFWJS�TFSNBZFZF�BZOJ�TFSNBZF�PMBSBL�ZBOT�N�ŮU�S�

t�)BL�TBIJQMFSJOF�×EFNF� JËJO�OBLJU�WFZB�IJTTF�BSBT�OEB�TFËJN�
ZBQNB�IBLL��UBO�ON�Ů������IBL�TBIJCJ�BMBDBLMBS�O��IJTTF�PMBSBL�
BMNBZ��UFSDJI�FUNJŮUJS�

t� 5FNNV[� �����EF� ,&:� HFSJ� ×EFNFTJ� LBQTBN�OEB� IBL�
TBIJQMFSJOF�&NMBL�,POVU�VO�LBZOBLMBS�OEBO������������
��5-�
UVUBS�OEB� OBLJU� ×EFNF� ZBQ�MN�Ů
� HFSJZF� LBMBO� ��������������
5-�OJO�GJOBOTNBO��JËJO�JTF�)B[JOF�EFO�CPSË�BM�ON�ŮU�S�

t� ����� 4BZ�M�� ,&:� )BL� 4BIJQMFSJOF� ºEFNF� :BQ�MNBT�OB� %BJS�
,BOVO� VZBS�ODB
� &NMBL� ,POVU�VO� ZÝLÝNMÝMÝŬÝ� 3FTNJ� (B[FUF�
�EF�ZBZ�NMBOBO�	UBTGJZF�IBMJOEF�PMBO
�&NMBL�#BOLBT��UBSBG�OEBO�
ŭJSLFUF� TVOVMBO� ,&:� IBL� TBIJQMFSJ� MJTUFTJOJO� ;JSBBU� #BOLBT��OB�
JMFUJMFSFL� IBL� TBIJQMFSJOF� ×EFNF� ZBQ�MNBT�O�� TBŬMBNBLU�S��
&NMBL� ,POVU� UBSBG�OEBO� ×EFONFTJ� HFSFLFO� UVUBS� IBL�
TBIJQMFSJOF�×EFONJŮUJS�WF�×EFOFO�UVUBS�ŭJSLFUJO�TFSNBZFTJOEFO�
EÝŮÝMNÝŮUÝS�� #VOEBO� TPOSBLJ� ×EFNFMFSJO� ZBQ�MNBT�OEBO�
)B[JOF�TPSVNMVEVS�

&NMBL�,POVU
�,&:�HFSJ�×EFNFMFSJ�IFTBC��LBQTBN�OEBLJ�IBL�
TBIJQMFSJOF�LBSů��UÝN�ZÝLÝNMÝMÝLMFSJOJ�ZFSJOF�HFUJSNJůUJS�

"/"�.&7;6"5

t������TBZ�M��5ÝSL�5JDBSFU�,BOVOVO�WF�JMHJMJ�NFW[VBU
t������TBZ�M��4FSNBZF�1JZBTBT��,BOVOV�WF�JMHJMJ�NFW[VBU
t�(BZSJNFOLVM�:BU�S�N�0SUBLM�LMBS��OB�JMJŮLJO�FTBTMBS�UFCMJŬJ
t������TBZ�M��,BNV�ůIBMF�,BOVOV
������TBZ�M��,BNV�ůIBMF�4×[MFŮNFMFSJ�,BOVOV�WF
���JMHJMJ�NFW[VBU
t������TBZ�M��5PQMV�,POVU�,BOVOV�WF�JMHJMJ�NFW[VBU

(À/-À,�01&3"4:0/-"3�ŭ®ŭ/�
:"4"-�%À;&/-&.&-&3

t������TBZ�M��ůNBS�,BOVOV
�����TBZ�M��,BU�.ÝMLJZFUJ�,BOVOV�WF�JMHJMJ�
���NFW[VBU�JMF�CFMHFMFS
t�ůNBS�QMBOMBS��	QPSUG×ZEF�CVMVOBO�UBŮ�ONB[MBS��LBQTBZBO

t�:BQ��SVITBUMBS�
t�:BQ��LVMMBONB�J[JO�CFMHFMFSJ
t�®FWSFTFM�FULJ�EFŬFSMFOEJSNF�SBQPSMBS�
t�(BZSJNFOLVM�LJSBMBS��IBLL�OEB�LBOVO
t������TBZ�M��UÝLFUJDJOJO�LPSVONBT��IBLL�OEB�LBOVO
t�4BZ�ŮUBZ�CBŮLBOM�Ŭ�

(À/-À,�ŭ%"3ŭ�ŭŮ-&3ŭ�7&�
01&3"4:0/-"3*�%À;&/-&:&/�
,63"--"3

t������TBZ�M��ůŮ�,BOVOV�	ŮJSLFU�QFSTPOFMJ�JMF�JMHJMJ�PMBSBL

t�,BNV�)B[OFEBSM�Ŭ��(FOFM�5FCMJŬJ�	ŮJSLFU�IFTBQMBS��JMF�JMHJMJ�PMBSBL

t�����TBZ�M��7FSHJ�6TVMV�,BOVOV�	ŮJSLFU�LBZ�UMBS�O�O�UVUVMNBT��JMF�JMHJMJ�PMBSBL


(&®ŭ$ŭ�:"4"-�%À;&/-&.&-&3
t������TBZ�M��,&:�IBL�TBIJQMFSJOF�×EFNF�ZBQ�MNBT�OB�EBJS�LBOVO
t�,&:�IBL�TBIJQMFSJOF�×EFNF�ZBQ�MNBT�OB�EBJS�Z×OFUNFMJL
t������TBZ�M��LBNV�GJOBOTNBO��WF�CPSË�Z×OFUJNJOJO�EÝ[FOMFONFTJ�IBLL�OEB�LBOVO

ŭJSLFUJNJ[�IFN�HÝOMÝL�GBBMJZFUMFSJ�FTOBT�OEB
�IFN�EF�EFOFUJN�WF�VZHVMBNB�GBBMJZFUMFSJOEF�BŮBŬ�EBLJ�UBCMPEB�JGBEF�FEJMFO�ZBTB�JMF�
EÝ[FOMFNFMFSF�VZHVO�ËBM�ŮNBLUBE�S�

1.3.�ůMHJMJ�.FW[VBU�WF�)VLVLJ�®FSËFWF

1.2.�&NMBL�,POVU�(:0�"�ŭ����,FZ�ºEFNFMFSJ
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3ŭ4,ŭ/�%&73ŭ

(&-ŭ3-&3

t�"OB�,BZOBL��50,ů�EFO�JIBMFTJ[�PMBSBL�BSTB�TBU�O�BMNB
t������Z�M�OEB�&NMBL�#BOLBT��OEBO�BZO��TFSNBZF�LBQTBN�OEB�HFMFO�BSTBMBS

t�1SPKFOJO�HFMJŮUJSJMNFTJOEFO�GJOBOTNBO�OB
�TBU�Ů�WF�GJZBUMBNBZB�LBEBS�
� UÝN�TÝSFËUFO�TPSVNMVEVS�
t�&NMBL�,POVU�UBTBS�N�WF�JOŮBBUUBO�QB[BSMBNBZB��TBU�Ů�T×[MFŮNFMFSJOEFO�QSPKF
� QMBOMBS�OB�POBZ�WFSNFZF�WF�ZBQ��EFOFUJNJ�ZBQNBZB�LBEBS�UÝN�QSPKF�E×OHÝTÝOÝO
� LPOUSPMÝOÝ�TÝSEÝSNFLUFEJS�

t�(FMJŮUJSNF�TÝSFDJOF�EBJS�SJTLMFSJO�CÝZÝL�CJS�C×MÝNÝOÝ�:ÝLMFOJDJ�ÝTUMFOJS�
t�&NMBL�,POVU�VO�QSPKFZF�TBŬMBE�Ŭ��BSTB�WF�ÝSFUJMFO�LPOVUMBS�O�TBU�MNBNB�
� SJTLJ�E�Ů�OEB
�QSPKFZJ�HFMJŮUJSNF�WF�GJOBOTNBO�JMF�JMHJMJ�PMBSBL�ÝTUMFOEJŬJ�SJTL�EÝŮÝLUÝS�
t�#V�ZBQ�
�&NMBL�,POVU�(:0�"�ŭ���OJO�CÝZÝL�QSPKFMFSF�PEBLMBONBT�OB�JNLBO�WFSNFLUFEJS�

t�:ÝLMFOJDJ�&NMBL�,POVU�(:0�"�ŭ���ZF�BTHBSJ�TFWJZFEF�CJS�HFMJS�HBSBOUJ�FEFS��
� #V�HFMJS
�QSPKF�HFMJŮUJSJMFDFL�PMBO�BSTBO�O
�JIBMF�FEJMNFEFO�×ODF�ZBQU�S�MBO�FLTQFSUJ[
� EFŬFSJ�LBEBS�WFZB�Ý[FSJOEFEJS�

ŭ)"-&�
4À3&$ŭ

(&-ŭ3
1":-"Ů*.*

130+&
'ŭ/"/4."/* 1";"3-"."

4"5*Ů�7&
'ŭ:"5-"."

5"4"3*.�7&
ŭ/Ů""5

&NMBL�,POVU��VO�
Z×OFUNFMJLMFSJOF�
VZHVO�PMBSBL�
HFSËFLMFŮUJSJMJS�

&O�ZÝLTFL�UFLMJGJ�
WFSFO�JTUFLMJ�
JMF�JOŮBBU�WF�
HFMJS�QBZMBŮ�N��
T×[MFŮNFTJ�
JN[BMBO�S�

1SPKFOJO�
GJOBOTNBO�OEBO�
ZÝLMFOJDJ�
TPSVNMVEVS�

4PSVNMVMVL�
ZÝLMFOJDJZF�BJUUJS�

5ÝN�UBTBS�N�WF�
JOŮBBU�QMBOMBS��
&NMBL�,POVU�VO�
POBZ�OB�UBCJEJS�

4PSVNMVMVL�
ZÝLMFOJDJZF�BJUUJS�

1B[BSMBNB�
EPLÝNBOMBS��&NMBL�
,POVU�VO�POBZ�OB�
UBCJEJS�

4PSVNMVMVL�
:ÝLMFOJDJZF�BJUUJS�
)FS�TBU�Ů�
T×[MFŮNFTJ
�
GJZBUMBNBMBS
�TBU�Ů�
WF�×EFNF�LPŮVMMBS��
WC��&NMBL�,POVU�VO�
POBZ�OB�UBCJEJS�

1SPKF�%VSVN�(SBmLMFSJ

��3BLBNMBS�NJMZBS�5-��T�E�S��(FËNJŮ�QFSGPSNBOT�O
�HFMFDFŬJO�QFSGPSNBOT�H×TUFSHFTJ�PMNBE�Ŭ��EJLLBUF�BM�ONBM�E�S�

786

1.365

2,53x �
��Y

�
��Y

1.993

ůIBMFZF�5FNFM�
"M�OBO�%FŬFS

ůIBMF�
%FŬFSJ

1SPKF�
4POVOEB

5".".-"/.*ŭ�130+&-&3 ů)"-&�&%ů-.ůŭ�130+&-&3

2.775

1,58x

4.380

ůIBMF
%FŬFSJ

ůIBMFZF�5FNFM�
"M�OBO�%FŬFS

ŮJSLFUJNJ[�GBBMJZFU�LPOVTVOEBLJ�JůMFSJ�ZÝSÝUNFTJ�FTOBT�OEB�

VZHVMBE�Ŭ�� Jů� NPEFMMFSJOJO� JůMFZJůJ� WF� LBSů�MBůU�SNBT��

BůBŬ�EB�ZBQ�MN�ůU�S�

t� &NMBL� ,POVU� (:0� "�ŭ��OJO� ×OFNMJ� EFŬFSMFSJOEFO� CJSJ�

EF� VZHVMBE�Ŭ�� WF� HFMJŮUJSEJŬJ� JŮ� NPEFMMFSJEJS�� #V� NPEFMMFS�

TÝSFLMJ� JZJMFŮUJSNF� BOMBZ�Ů�OEB� HFMJŮUJSJMJQ� VZHVMBONBLUBE�S��

:×OUFNMFSJNJ[�IFN�GJOBOTBM�IFN�EF�JOŮBBU�BŮBNBT�O��LBQTBZ�Q�

TÝSFDJO� TBŬM�LM�� CJS� CJËJNEF� UBNBNMBONBT�O�� IFEFGMFEJŬJOEFO�

SJTL�Z×OFUJNJ�LPOVTVOEB�EB�×OFNMJ�CJS�BSBËU�S�

t� 'JOBOTBM� BË�EBO� CBL�ME�Ŭ�OEB� LBS
�NBMJZFU
� SJTL
� LPOUSPMÝ� HJCJ�

JËJOEF� CBS�OE�SBO� NPEFMMFS
� BZO�� [BNBOEB� JOŮBBU� UFLOJLMFSJ
�

TBŬM�Ŭ�
�EFOFUJNJ�BË�T�OEBO�EB�×OFNMJ�CJS�LBUL��TVONBLUBE�S�

t� &NMBL� ,POVU� (:0� "�ŭ�
� JLJ� JŮ� NPEFMJ� BMU�OEB� QSPKFMFSJOJ�

HFMJŮUJSNFLUFEJS��#JSJODJTJ� i(FMJS�1BZMBŮ�N��.PEFMJ� 	(1.

� JLJODJTJ�

JTFA�,BNV�ůIBMF�,BOVOV�.PEFMJ�	,ů,
�EJS�

t� &NMBL� ,POVU� (:0� "�ŭ�
� QSPKF� HFMJŮUJSNFL� JËJO� BSTBMBS�� 50,ů��

EFO
� &NMBL� #BOLBT��OEBO� BZO�� TFSNBZF� LBQTBN�OEB� HFMFO�

LBZOBLMBSEBO� WF� T�O�SM�� PMBSBL� ÝËÝODÝ� ŮBI�TMBSEBO� UFNJO�

FUNFLUFEJS�

t�ůOŮBBU�WF�HBZSJNFOLVM�TFLU×SÝ�NVIBTFCFTJ�HFSFŬJ
�TBU�ŮMBS�WF�

NBMJZFUMFS
�HFMJS�UBCMPTVOB�ZBMO�[DB�QSPKFOJO�&NMBL�,POVU�(:0�

"�ŭ��UBSBG�OEBO�UBNBNMBOE�Ŭ�OB�POBZ�WFSJMEJŬJOEF�FLMFOJS�

1.4.�ůŮ�.PEFMMFSJ

#V� NPEFM� ŮJSLFUJNJ[JO� FO� ×OFNMJ� HFMJS� ZBSBUNB� NPEFMJEJS�� %BIB�

ËPL�PSUB�ÝTU�WF�ÝTU�HFMJS�HSVCVOB�Z×OFMJL�QSPKFMFSEF�×OF�Ë�LBO�WF�

ŮJSLFUJNJ[F�ZÝLTFL�LBSM�M�L
�GPO�BL�Ů��TBŬMBZBO�×[HÝO�CJS�NPEFMEJS�

�����Z�M��JËFSJTJOEF�FLPOPNJL
�TFLU×SFM�WF�JŮMFUNF�JËJ�LPOKPOLUÝS�

H×[FUJMFSFL� IFSIBOHJ� CJS� HFMJS� QBZMBŮ�N�� NPEFMJ� JIBMFTJ�

ZBQ�MNBN�ŮU�S�� .FWDVU� JIBMF� FEJMNJŮ� HFMJS� QBZMBŮ�N�� NPEFMJ�

QSPKFMFSJO� HFMJS� QBZMBŮ�N�� PSBOMBS�OEB� IFSIBOHJ� CJS� EFŬJŮJLMJL�

ZBQ�MNBN�ŮU�S��.PEFMJO�TÝSFDJ�BŮBŬ�EBLJ�ŮFLJMEF�JŮMFNFLUFEJS�

&NMBL� ,POVU� (:0� "�ŭ��OJO� Z×OFUNFMJLMFSJOF� VZHVO� PMBSBL�

HFSËFLMFŮUJSJMFO� JIBMFEF
� ZÝLMFOJDJ� ŭJSLFU� 1BZ�� (FMJS� 0SBO�� JMF�

"THBSJ�4BU�Ů�5PQMBN�(FMJSJOF�JMJŮLJO�UBINJOJOJ�TVOBS�

&O�ZÝLTFL�ŮJSLFU�QBZ��UPQMBN�HFMJS�UVUBS�O��WFSFO�JIBMFZJ�LB[BO�S�

#BŬ�NT�[� C×MÝNMFSJO� TBU�Ů�OEBO� FMEF� FEJMFO� HFMJSMFS
� &NMBL�

,POVU� (:0� "�ŭ�� WF� ZÝLMFOJDJ� BSBT�OEB� T×[MFŮNFEF� CFMJSMFOFO�

PSBOMBSEB�QBZMBŮ�M�S�

,POVUMBS�O�TBU�Ů�OEBO�CBŬ�NT�[�PMBSBL�&NMBL�,POVU�(:0�"�ŭ��OJO�

FMEF�FEFDFŬJ�FO�B[�HFMJS
� JIBMFEF�CFMJSMFOFO�"THBSJ� ŮJSLFU�1BZ��

5PQMBN�(FMJSJ�LBEBSE�S�

����� Z�M�� JËFSJTJOEF� IFSIBOHJ� CJS� HFMJS� QBZMBŮ�N��NPEFMJ� JIBMFTJ�

ZBQ�MNBN�ŮU�S�� .FWDVU� JIBMF� FEJMNJŮ� HFMJS� QBZMBŮ�N�� NPEFMJ�

QSPKFMFSJO� HFMJS� QBZMBŮ�N�� PSBOMBS�OEB� IFSIBOHJ� CJS� EFŬJŮJLMJL�

ZBQ�MNBN�ŮU�S�

:BSBU�MBO�(FMJS

5BBIIÝU�&EJMFO�(FMJS
	"45(


��JMF���BSBT�OEB�ZÝLTFL�PMBO�

:"3"5*-"/�(&-ů3

"THBSJ�ŭJSLFU�1BZ��5PQMBN�(FMJSJ��	"ŭ15(
 4PO�ŭJSLFU�1BZ��5PQMBN�(FMJSJ��	4ŭ15(


ŭJSLFU�1BZ��(FMJS�0SBO�
	ŭ1(0


4PO�4BU�Ů�5PQMBN�(FMJSJ
	445(
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1.4.1�(FMJS�1BZMBŮ�N��.PEFMJ
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%FWBN�&EFO�(FMJS�1BZMBŮ�N��1SPKFMFSJ

.Z�5PXFSMBOE� ����������� ������������ ��

ŭFISJ[BS�,POBLMBS�� ������������ ������������ ��

7BSZBQ�.FSJEJBO� ������������ ������������ ��
��

1BSLZBŮBN�.BWJŮFIJS�� ������������ ������������ ��

.Z�8PSME�&VSPQF� ������������ ������������ ��
�

�4UBOCVM�	�
� ������������� ������������� ��

&MJUFDJUZ�� ����������� ����������� ��

"WSVQB�,POVUMBS��"UBLFOU��� ������������� ������������� ��

4PZBL�1BSL�"QBSUT���4PZBL�&WPTUBS� ����������� ������������ ��
�

.FSLF[�,BZBŮFIJS�� ������������ ������������ ��

4BSQIBO�'JOBOT�1BSL� ����������� ����������� ��
�

#BU�ŮFIJS� ������������� ������������� ��

.FUSPQPM�ůTUBOCVM��� ������������ ������������ ��
��

"ZB[BŬB�"STBT����� ������������� ��������������� ��
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ŭJSLFUJNJ[JO� LVMMBOE�Ŭ�� JLJODJ� QSPKF� HFMJŮUJSNF� NPEFMJ
� JOŮBBU�

FOEÝTUSJTJOEF� HFMFOFLTFM� PMBSBL� LVMMBO�MBO� CJS� Z×OUFN� PMBO�

LBNV�JIBMF�LBOVOV�TÝSFDJOJ�LBQTBNBLUBE�S��,BNV�ůIBMF�,BOVOV�

.PEFMJ�LBQTBN�OEB�IBZBUB�HFËJSJMFO�QSPKFMFSJO�GJOBOTNBO�OEBO
�

NJNBSJ� WF� NÝIFOEJTMJL� UBTBS�N�� EÆIJM� PMNBL� Ý[FSF� QSPKFOJO�

HFMJŮUJSJMNFTJOEFO
� ZBQ�MBO� LPOVUMBS�O� QB[BSMBONBT�OEBO� WF�

TBU�MNBT�OEBO�ŭJSLFU�TPSVNMVEVS�

ŭJSLFU�,BNV� ůIBMF�,BOVOV�WF� JMHJMJ�NFW[VBU�LBQTBN�OEB�CFMJSMJ�

QSPKFMFS� HFMJŮUJSNFZF� EFWBN� FUNFLUFEJS�� ,BNV� ůIBMF� ,BOVOV�

NPEFMJOEF� ŭJSLFU
� JIBMFEFO� ×ODF� UFLOJL� JODFMFNFMFSJ� WF�

BSBŮU�SNBMBS�� UBNBNMBNBLUB� WF� JOŮBBU� SVITBU�� JËJO� CBŮWVSV�

ZBQNBLUBE�S�� ,BNV� ůIBMF� ,BOVOV� NPEFMJ
� HFMJS� QBZMBŮ�N��

NPEFMJOF� PSBOMB� EBIB� HFMFOFLTFM� CJS� NPEFMEJS�� #V� NPEFM�

ËFSËFWFTJOEF
� ŭJSLFU� CJS� ZÝLMFOJDJ� TFËNFL� JËJO� ,BNV� ůIBMF�

,BOVOV� VZBS�ODB� ZBQ�N� JIBMFTJ� EÝ[FOMFNFLUFEJS�� ŭJSLFU� BZO��

[BNBOEB� CBŬ�NT�[� C×MÝNMFSJO� TBU�Ů� WF� QB[BSMBNBT�OEBO�

EB� TPSVNMVEVS�� "ZS�DB� CV� NPEFM
� LBQTBN�OEB� HFMJŮUJSJMFO�

QSPKFMFSEF�LPOVU�WF�UJDBSJ�C×MÝNMFSJO�TBU�Ů�OEBO�TBŬMBOBO�UÝN�

HFMJS� ŭJSLFU� CÝOZFTJOEF� LBMNBLUBE�S�� ŭJSLFUJO� ZBQ�N� JMF� JMHJMJ�

NBTSBGMBS��ZÝLMFOJDJZF�ZBQ�MBDBL�BZM�L�IBL�FEJŮ�×EFNFMFSJOEFO�

PMVŮNBLUBE�S��ŭJSLFU�IBL�FEJŮMFS�WF�EJŬFS�QSPKF�NBTSBGMBS�OEBO�

	SFLMBN
�UBO�U�N
�SVITBU
�QB[BSMBNB�WF�CFO[FSJ�EJŬFS�NBTSBGMBS
�

TPSVNMVEVS�

&NMBL� ,POVU� ����� Z�M�OEBO� CV� ZBOB� ��� ,BNV� ůIBMF� ,BOVOV�

.PEFMJ�,POVU�QSPKFTJOJO�JIBMFTJOJ�HFSËFLMFŮUJSNJŮUJS��#V�QSPKFMFSJO�

��UBOFTJ�UBNBNMBON�ŮU�S�WF�EJŬFS���QSPKF�JËJO�JOŮBBU�ËBM�ŮNBMBS��

EFWBN�FUNFLUFEJS��5BNBNMBOBO���,ů,�QSPKFTJOEF�UPQMBN������

BEFU�TBU�MBCJMJS�CBŬ�NT�[�ÝOJUF�ÝSFUJMNJŮUJS�

%FWBN� FEFO� �� ,ů,� QSPKFTJOEF� UPQMBN� ����� BEFU� TBU�MBCJMJS�

CBŬ�NT�[�ÝOJUF�ÝSFUJMFDFLUJS��%FWBN�FUNFLUF�PMBO�,BNV� ůIBMF�
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� (FC[F� &NMBL�

,POVUMBS���
�(FC[F�&NMBL�,POVUMBS���
�,×SGF[LFOU��
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:×OFUJN� ,VSVMV
� 5ÝSL� 5JDBSFU� ,BOVOV
� 4FSNBZF� 1JZBTBT��

,BOVOV� WF� JMHJMJ� EJŬFS� NFW[VBUMB� WF� HFOFM� LVSVMDB� LFOEJTJOF�

WFSJMFO�H×SFWMFSJ� JGB�FEFS��:×OFUJN�,VSVMV
�H×SFW�TÝSFTJOJ�BŮBO�

T×[MFŮNFMFS�BLEFEFCJMJS�

:×OFUJN� ,VSVMVNV[
� ŮJSLFUJNJ[EF� FULJO� CJS� ŮFLJMEF� ËBM�ŮBO�

CJS� PSHBO� PMVQ� LBSBS� BMNB� TÝSFËMFSJOEF� WF� GJJMJ� ŮBSUMBSEBLJ�

EFŬJŮJNMFSEF
� JMHJMJ�EÝ[FOMFNFMFS�ËFSËFWFTJOEF�IBSFLFU�FEFSFL�

JŮMFUNF� EFŬFSJOJ� 	GJOBOTBM�GJOBOTBM� PMNBZBO
� LBM�D�� PMBSBL�

ZÝLTFMUNFZJ�IFEFGMFNJŮMFSEJS�

:×OFUJN� ,VSVMV� ÀZFMFSJ� (FOFM� ,VSVM� LBSBS�� JMF� TFËJMJS�� :×OFUJN�

,VSVMV
�#BŮLBO
�#BŮLBO�:BSE�ND�T��WF���ÝZF�PMNBL�Ý[FSF�UPQMBN�

�� LJŮJEFO� PMVŮNBLUBE�S�� :×OFUJN� ,VSVMVOEB� IBMJ� IB[�SEB� ��

CBŬ�NT�[�ÝZF�CVMVONBLUBE�S�

4FSJ�� *7
� /P�� ��� TBZ�M�� ,VSVNTBM� :×OFUJN� ůMLFMFSJ� 5FCMJŬJ� HFSFŬJ�

:×OFUJN�,VSVMVNV[B���CBŬ�NT�[�ÝZF�EBIB�BM�ONBT��JËJO�HFSFLMJ�

TÝSFËMFS� CBŮMBU�MN�Ů� PMVQ� 4FSNBZF� 1JZBTBT�� ,VSVMVOB� CJMHJ�

WFSJMNJŮ
�EFŬFSMFOEJSNF�CFLMFONFLUFEJS�

:×OFUJN�,VSVMV� UPQMBOU�MBS�OEB� IFS� ÝZFOJO� CJS� PZ� IBLL�� WBSE�S��

0Z� IBLL�� ŮBITFO� LVMMBO�M�S�� 5PQMBOU�ZB� LBU�MNBZBO� ÝZFMFS� ZB[�M��

PMBSBL�WFZB�WFLJM�UBZJO�FUNFL�TVSFUJZMF�PZ�LVMMBOBNB[MBS�

ÀZFMFSEFO� CJSJ� UPQMBOU�� ZBQ�MNBT�� UBMFCJOEF� CVMVONBE�LËB
� CJS�

ÝZFOJO� ZBQU�Ŭ�� ×OFSJZF
� EJŬFS� ÝZFMFSJO� NVWBGBLBUMFSJOJ� ZB[�M��

PMBSBL�CJMEJSNFMFSJ�TVSFUJZMF�EF�LBSBS�BM�OBCJMJS�

:×OFUJN� ,VSVMVOEB� LBSBSB� CBŬMBOBO� ×OFNMJ� LPOVMBS�O� UÝNÝ
�

LBNVZV� CJMHJMFOEJSNF� QPMJUJLBN�[� ËFSËFWFTJOEF
� ×[FM� EVSVN�

BË�LMBNBT��JMF�LBNVPZVOB�EVZVSVMNBLUBE�S�

:×OFUJN� ,VSVMV� ÝZFMFSJOF� BŬ�SM�LM�� PZ� IBLL�� WF�WFZB� PMVNTV[�

WFUP�FUNF�IBLL��UBO�ONBN�ŮU�S��:×OFUJN�LVSVMV
�HFOFM�LVSVMEB�

QBZ�TBIJQMFSJOJO�LFOEJTJOF�WFSNJŮ�PMEVŬV�ZFULJ�EPŬSVMUVTVOEB
�

NFW[VBU
�FTBT�T×[MFŮNF
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:×OFUJN� ,VSVMV� ZFULJMFSJOJO� UBNBN�O�� WFZB� CJS� L�TN�O�� LFOEJ�
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.JMZPO�N2

%18%20%6

%82%80%23
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ůMLFMFSJ�5FCMJŬJ�VZBS�ODB�FTBT�T×[MFŮNFEF
�Z×OFUJN�WF�EFOFUJN�

LVSVMMBS�OEB�HFSFLMJ�EÝ[FOMFNFMFSF�CBŮMBN�Ů�PMVQ
�JMHJMJ�TÝSFËMFS�

UBNBNMBOE�Ŭ�OEB�ZBQ�MBDBL�(FOFM�,VSVM� JMF�:×OFUJN�,VSVMV�WF�

%FOFUJN� ,VSVMV� ÝZFMFSJOJ� CFMJSMFZFDFLUJS�� (FOFM� ,VSVMB� LBEBS�

NFWDVU� :×OFUJN� ,VSVMV� WF� %FOFUJN� ,VSVMV� ÝZFMFSJ� H×SFWEF�

LBMBDBLMBSE�S�
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�ŭJSLFU�GBBMJZFUMFSJOJO
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� BM�NEBO�TPSVNMVEVS�
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t�ŭJSLFUJO�GBBMJZFUMFSJOJ�EFOFUMFS��

t���ÝZFEFO�PMVŮNBLUBE�S�

ŭJSLFUJNJ[� BOB� T×[MFŮNFTJOEF� CFMJSUJMEJŬJ� Ý[FSF� H×SFW� BMBDBL�

EFOFUËJMFSJO
� 5ÝSL� 5JDBSFU� ,BOVOV� WF� 4FSNBZF� 1JZBTBT��

.FW[VBU�OEBO� CFMJSUJMFO� ŮBSUMBSB� IBJ[� PMNBT�� [PSVOMVEVS��

(FOFM� ,VSVM� QBZ� TBIJQMFSJ� BSBT�OEBO� WFZB� E�ŮBS�EBO� CJS� Z�M�

TÝSF� JËJO� H×SFW� ZBQNBL� Ý[FSF� ÝË� EFOFUËJ� TFËFS�� %FOFUJN�

LVSVMVNV[�JŮMFUNF�GBBMJZFUMFSJOJ�LBOVO
�Z×OFUNFMJL�WF�ŮJSLFU�JË�

EÝ[FOMFNFMFSJ� ËFSËFWFTJOEF� EFOFUMFZFSFL� GBBMJZFUMFSJO� EBIB�

TBŬM�LM��ZÝSÝUÝMNFTJOJ�TBŬMBS��%FOFUJN�LVSVMVNV[VO�GBBMJZFUMFSJ�

JŮMFUNFNJ[JO�UÝN�JŮMFWMFSJOJ�WF�TÝSFËMFSJOJ�JËFSJS�

%FOFUËJMFSJO� ZBS�T�OEBO� CJS� GB[MBT�O�O� 5�$�� WBUBOEBŮ�� PMNBT��

[PSVOMVEVS��4ÝSFTJ�CJUFO�EFOFUËJMFS�UFLSBS�TFËJMFCJMJS��%FOFUËJMFS�

BZO�� [BNBOEB� Z×OFUJN� LVSVMV� ÝZFMJŬJOF� TFËJMFNFZFDFLMFSJ�

HJCJ
� ŭJSLFU�JO� NFNVSV� EB� PMBNB[MBS�� %FOFUËJMFS
� 5ÝSL� 5JDBSFU�

,BOVOVOVO����������NBEEFMFSJOEF�TBZ�MBO�H×SFWMFSJ�ZBQNBLMB�

ZÝLÝNMÝEÝSMFS�

ŭJSLFUJNJ[JO� �� .BSU� ����� UBSJIJOEF� ZBQ�MBO� ����� .BMJ� :�M��

0MBŬBO�(FOFM�,VSVM�5PQMBOU�T�OEB�CJS�Z�M�TÝSF�JMF�H×SFW�ZBQNBL�

Ý[FSF� TFËJMFO� %FOFUJN� ,VSVMV� ÝZFMFSJOJO� JTJNMFSJ� WF� H×SFWMFSJ�

BŮBŬ�EBE�S�

1.5.2�%FOFUJN�,VSVMV
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ÀTU�EÝ[FZ�Z×OFUJDJMFSJNJ[�JMHJMJ�NFW[VBU�WF�JË�EÝ[FOMFNFMFSEFO�

BME�LMBS�� ZFULJMFS� JMF� JŮMFUNFNJ[JO� WJ[ZPO� WF� NJTZPOV�
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�PSHBOJ[BTZPOVNV[�
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Z×OFUTFM�LBSBSMBS��BMNBLUBE�S�,BSBS�BMNB�TÝSFËMFSJ�WF�Z×OFUTFM�

ZBQ�O�O� TÝSFLMJ� JZJMFŮUJSNFTJ� FTBT�O�� CFOJNTFNJŮ� PMBO� ÝTU�

Z×OFUJDJ� LBESPNV[� JEBSJ� VZHVMBNBMBS�OEB� CV� IVTVTB� BZS�DB�

×[FO� H×TUFSNFLUF
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CFOJNTFNFLUFEJS�
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�ŭJSLFU� JŮMFSJOJO�Z×OFUJMNFTJ�

JËJO�CJS�HFOFM�NÝEÝS�WF�ZFUFSMJ�TBZ�EB�NÝEÝS�BUBO�S��(FOFM�NÝEÝS�

PMBSBL� H×SFW� ZBQBDBL� LJŮJOJO� TFSNBZF� QJZBTBT�� NFW[VBU�OEB�

CFMJSUJMFO� ŮBSUMBS�� UBŮ�NBT�� WF�NÝOIBT�SBO� UBN� [BNBOM�� PMBSBL�

CV�H×SFW�JËJO�JTUJIEBN�FEJMNJŮ�PMNBT��[PSVOMVEVS��(FOFM�NÝEÝS
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4FSNBZF� 1JZBTBT�� ,BOVOV
� 4FSNBZF� 1JZBTBT�� ,VSVMV� UFCMJŬMFSJ�
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ZÝLÝNMÝEÝS�w
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ůTUBOCVM� ÀOJWFSTJUFTJ� )VLVL� 'BLÝMUFTJ� C×MÝNÝOEFO�NF[VO� PMNVŮUVS�� ���������� Z�MMBS�� BSBT�OEB� "L�O� 5JD� -UE�ŭUJ�EF� )VLVL�
.ÝŮBWJSJ�PMBSBL�H×SFWJOJ� JDSB�FUNJŮUJS������������Z�MMBS��BSBT�OEB�5�$�;JSBBU�#BOLBT��#BŮ�)VLVL�.ÝŮBWJSMJŬJ
�����������Z�MMBS��
BSBT�OEB�5ÝSLJZF�&NMBL�#BOLBT��(FOFM�.ÝEÝSMÝŬÝ�#BŮ�)VLVL�.ÝŮBWJSMJŬJ
�����������5�$�;JSBBU�#BOLBT��,BE�L×Z�ŭVCFTJ�)VLVL�
.ÝŮBWJSMJŬJ�H×SFWMFSJOJ�ÝTUMFONJŮUJS�������Z�M�OEBO�JUJCBSFO�50,ů�EF�)VLVL�.ÝŮBWJSJ�PMBSBL�NFTMFŬJOJ�JDSB�FUNFLUFEJS�
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2.1�%ÝOZB�&LPOPNJTJOEF�:BŮBOBO�(FMJŮNFMFS

(FMJůNJů�ÀMLF�#ÝZÝNF�0SBOM���	(3'��
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,ÝSFTFM�ÀSFUJN�&OEFLTJ��	(3'��


,ÝSFTFM�ÀSFUJN�&OEFLTMFSJ���	����®�����


��ůISBDBU�BŬ�SM�LM��FOEFLT�PMVŮUVSVMVSLFO�ÝMLFMFS�5ÝSLJZF�JISBDBU��JËJOEFLJ�
���QBZMBS��JMF�BŬ�SM�LMBOE�S�MN�ŮU�S�

,BZOBL��#MPPNCFSH��$POTFOTVT�'PSFDBTUT��5$.#�

(FSËFLMFŮFO #FLMFOFO
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&3�5FNNV[ &3�&LJN

%VSHVOMVL� TÝSFDJ� HFMJŮNJŮ� FLPOPNJMFSEFLJ� UÝN� FLPOPNJL�

TJTUFNJ�FULJMFZFO�ËPL�×OFNMJ�CJS�TJTUFNJL� SJTL�PMNBLMB�CJSMJLUF
�

QBSBTBM� HFOJŮMFUJDJ� ×OMFNMFSMF� UÝLFUJN
� ZBU�S�N� IBSDBNBMBS��

JMF� QBSBTBM� BL�ŮLBOM�Ŭ�O� 	MJLJEBTZPOVO
� BSU�S�MNBT�� E×OFNTFM� WF�

HFËJDJ�FULJMJ�JZJMFŮNFMFS�H×SÝMNFTJOEF�OFEFO�PMNBLUBE�S��"SU�S�MBO�

QBSB�NJLUBS��WF�EÝŮÝSÝMFO�QBSB�NBMJZFUMFSJ�×[FMMJLMF�ÝSFUJN�FTBTM��

ZBU�S�NMB�Z×OFMNFLUF�ËPL�ËFLJOHFO�EBWSBONBLUBE�S�	(3'��


#BŮUB� "#%� PMNBL� Ý[FSF� HFMJŮNJŮ� ÝMLFMFSEFLJ� QBSBTBM�

HFOJŮMFUJDJ� ×OMFNMFS� NFOLVM� WF� HBZSJNFOLVM� QJZBTBMBS�O�� LSJ[�

×ODFTJ� TFWJZFMFSJOF� HFUJSTF� EF� CV� UJQ� HFOJŮMFNFMFSJO� V[VO� CJS�

TÝSF� EFWBN� FUNFZFDFŬJ� H×[EFO� LBË�S�MNBNBM�E�S�� #ÝZÝNF�

JMF� JMHJMJ� TPSVOMBS�O�O� CFSBCFSJOEF� QFL� ËPL� NBLSPFLPOPNJL�

PMVNTV[MVLMBS��EB�HFUJSEJŬJ�VOVUVMNBNBM�E�S�

%ÝOZB� FLPOPNJTJOEFLJ� EBMHBMBONBMBS� EFŬFSMJ� NFUBMMFS� JMF�

HBZSJNFOLVMMFSF� PMBO� UBMFCJ� DBOM�� UVUNBT�OB� LBSŮ�O� ×[FMJLMF�

��ËFZSFL� JUJCBS�� JMF� UÝN�EÝOZBEB� WBSM�L� GJZBUMBS�OEB� ALBS� BNBËM��

TBU�ŮMBS�� ZBŮBON�ŮU�S�� �����JO� TPO� ËFZSFŬJOEF� JTF� CBŮUB� "#%�

.FSLF[� #BOLBT�	'&%
� WF� "#� .FSLF[� #BOLBT�	&$#
�OJO� BME�Ŭ��

QBSBTBM�HFOJŮMFUJDJ�×OMFNMFS�IFN�TFSNBZF�WF�QBSB�QJZBTBMBS�O�
�

IFN� EF� TPO� ËFZSFLUF� ZBWBŮMBNBT�� CFLMFOFO� HBZSJNFOLVM�

TFLU×SÝOÝ�QP[JUJG�Z×OEF�IBSFLFUMJ�L�MN�ŮU�S��	(3'���WF�(3'��


%ÝOZB� FLPOPNJTJ� ����� Z�M�OEB� ZBŮBOBO� CÝZÝL� CVISBOEBO� CV�

ZBOB� ZBŮBE�Ŭ�� FO� EFSJO� TBOD�M�� E×OFNJ� ����� Z�M�OEB� LFOEJTJOJ�

H×TUFSFO� AGJOBOTBM� LSJ[�� JMF� ZBŮBNBZB�CBŮMBN�ŮU�S�������Z�M�OEB�

UÝN� EÝOZB� FLPOPNJTJOEF� ZBŮBOBO� TFSU� OFHBUJG� EBMHBMBONB�

Z�MMBS� JUJCBSJZMF� B[BMTB� EB� EFWBN� FUNFLUFEJS�� ����� Z�M�� EÝOZB�

FLPOPNJTJ� WF� TPTZBM� IBZBU�� JËJO� ACÝZÝZFNFNF� WF� CPSË�

TPSVOMBS�O�O��ZBŮBOE�Ŭ��CJS�Z�M�PMNVŮUVS�

#BU��FLPOPNJMFSJOEF�ZBŮBOBO�CÝZÝNF�TPSVOMBS��ZBO��T�SB�"#�EF�

ZBŮBOBO� WF� HJEFSFL� LSPOJL� IBM� BMBO� CPSË� LSJ[J� FULJMFSJOJ� JZJEFO�

JZJZF�IJTTFUUJSNJŮUJS�� %ÝOZB�FLPOPNJTJ� ZBŮBE�Ŭ�� T�L�OU�MBSB�CBŬM��

PMBSBL�CJS�BSBZ�Ů� JËJOEF�PMVQ�CV�TÝSFDJO�HFUJSEJŬJ�TBOD�M��E×OFN�

×[FMMJLMF�CBU��JLUJTBEJ�IBZBU�O��PMVNTV[�PMBSBL�FULJMFNFZF�EFWBN�

FUNFLUFEJS�

º[FMMJLMF�&VSP�CJSMJŬJOF�EÆIJM�PMBO�"#�ÝMLFMFSJOJO�LBNV�CPSËMBS�O��

TÝSEÝSFCJMNF� FOEJŮFMFSJ
� "#%� FLPOPNJTJOEF� JTUJIEBN� WF�

CÝZÝNFEF�JTUFOJMFO�TPOVËMBS�O�BM�OBNBNBT��LÝSFTFM�CÝZÝNFOJO�

����� Z�M�OEB� EB� ZFUFSTJ[� LBMBDBŬ�
� CB[�� "#� ÝMLFMFSJOEF� EF�

EVSHVOMVŬVO�	SFTFTZPO
�EFWBN�FEFDFŬJ�T×ZMFOFCJMJS��	(3'��


:BTBM�TÝSFËMFS�UBNBNMBOE�LUBO�TPOSB
������Z�M��(FOFM�,VSVMVOVO�

/JTBO� ����� BZ�OEB� ZBQ�MNBT�� QMBOMBONBLUBE�S�� :×OFUJN�

,VSVMV�OVO�×OFSJTJOJO�(FOFM�,VSVMEB�LBCVM�H×SNFTJ�TPOVDVOEB�

LBS�EBŬ�U�N��LBSBS��WF�PSBO��FO�L�TB�[BNBOEB�JMBO�FEJMFDFLUJS�

&NMBL�,POVU�(:0�"�ŭ��PSUBLMBS�OB�LÆS�EBŬ�U�N��LPOVTVOEB�HFSFLMJ�

IBTTBTJZFUJ�H×TUFSNFZJ�WF�JMHJMJ�EÝ[FOMFNFMFSF�VZNBZ��LFOEJTJOF�

QSFOTJQ� FEJONJŮUJS�� 4FSNBZF� 1JZBTBMBS�OEB� ALÆS� QBZ��UFNFUUÝ��

WFSJNJ�LBWSBN�OB�×OFN�WFSNFLUF�PMVQ�ŮJSLFU�EFŬFSMFNFTJOEF�

UFNFUUÝ�WFSJNJOJO�SJTLJ[�BMUFSOBUJG�ZBU�S�N�WFSJNJOF�H×SF�ZÝLTFL�

PMNBT�� JËJO� ËBCB� H×TUFSNFLUFEJS�� ,ÆS� EBŬ�U�N� FTBTMBS�N�[�

BŮBŬ�EB�JGBEF�FEJMFO�NFW[VBUB�WF�JŮMFUNFNJ[�BOB�T×[MFŮNFTJOF�

VZHVO�PMBSBL�HFSËFLMFŮUJSJMNFLUFEJS�

ŭJSLFUJNJ[� &TBT� 4×[MFŮNFTJOJO� BŮBŬ�EB� CFMJSUJMFO� ����

NBEEFTJOEF��ŭJSLFU�LBS�EBŬ�U�N��IVTVTVOEB�5ÝSL�5JDBSFU�,BOVOV�

WF�TFSNBZF�QJZBTBT��NFW[VBU�OEB�ZFS�BMBO�EÝ[FOMFNFMFSF�VZBS�

ŭJSLFUJO� HFOFM� NBTSBGMBS�� JMF� NVIUFMJG� BNPSUJTNBO� CFEFMMFSJ�

HJCJ� HFOFM� NVIBTFCF� JMLFMFSJ� VZBS�ODB
� ŭJSLFUËF� ×EFONFTJ� WF�

BZS�MNBT��[PSVOMV�PMBO�NFCMBŬMBS�JMF�ŭJSLFU�UÝ[FM�LJŮJMJŬJ�UBSBG�OEBO�

×EFONFTJ�HFSFLFO�[PSVOMV�WFSHJMFS�WF�NBMJ�NÝLFMMFGJZFUMFS�JËJO�

BZS�MBO�LBSŮ�M�LMBS
�IFTBQ�Z�M��TPOVOEB�UFTQJU�PMVOBO�HFMJSMFSEFO�

JOEJSJMEJLUFO�TPOSB�HFSJZF�LBMBO�WF�Z�MM�L�CJMBOËPEB�H×SÝMFO�TBGJ�

	OFU
�LBSEBO�WBSTB�HFËNJŮ�Z�M�[BSBSMBS�O�O�EÝŮÝMNFTJOEFO�TPOSB�

LBMBO�NJLUBS�BŮBŬ�EBLJ�T�SB�WF�FTBTMBS�EBIJMJOEF�EBŬ�U�M�S�

"ZS�DB�LPOV�JMF�JMHJMJ������������UBSJIMJ����	���
�TBZ�M��i5FNFUUÝ�

%BŬ�U�N�� IBLL�OEBLJ� :×OFUJN� ,VSVMV� ,BSBS�wOEB� iŭJSLFU�

&TBT� 4×[MFŮNFNJ[JO� ���� NBEEFTJ� IÝLNÝ� EF� H×[� ×OÝOEF�

CVMVOEVSVMBSBL� ŭJSLFUJNJ[� UFNFUUÝ� EBŬ�U�N�O�O�� 4FSNBZF�

1JZBTBT��,VSVMV�OVO�	41,
�4FSJ��*7
�/P�����TBZ�M��4FSNBZF�1JZBTBT��

,BOVOV�OB�5BCJ�PMBO�)BMLB�"Ë�L�"OPOJN�0SUBLM�LMBS�O�5FNFUUÝ�

WF� 5FNFUUÝ� "WBOT�� %BŬ�U�N�OEB� 6ZBDBLMBS�� &TBTMBS� )BLL�OEB�

5FCMJŬ�IÝLÝNMFSJ� JMF������TBZ�M��4FSNBZF�1JZBTBT��,BOVOV�OVO�

���� .BEEFTJOEF� CFMJSUJMFO� i����)BMLB� BË�L� BOPOJN� PSUBLM�LMBS�O�

FTBT� T×[MFŮNFMFSJOEF� CJSJODJ� UFNFUUÝ� PSBO�O�O� H×TUFSJMNFTJ�

[PSVOMVEVS��#V�PSBO
�,VSVM�UBSBG�OEBO�CFMJSMFOFDFL�WF�UFCMJŬMFSMF�

JMBO�FEJMFDFL�NJLUBSEBO�BŮBŬ��PMBNB[���w�IÝLNÝ�HFSFŬJODF
�41,�

UBSBG�OEBO� JMHJMJ� IFTBQ�E×OFNJ� JËJO�CFMJSMFOFO�FO�B[�BTHBSJ� LBS�

EBŬ�U�N�PSBO��UVUBS�OEB�ZBQ�MNBT�OB
�LBSBS�WFSJMNJŮUJS�

,BS�EBŬ�U�N�QPMJUJLBT��ËFSËFWFTJOEF
�UFNFUUÝ�JMHJMJ�IFTBQ�E×OFNJ�

JUJCBSJZMF�NFWDVU� QBZMBS�O� UÝNÝOF�FŮJU� PMBSBL�EBŬ�U�MNBLUBE�S��

ŭJSLFUJNJ[JO�LBS�EBŬ�U�N��LPOVTVOEB�JNUJZB[��CVMVONBNBLUBE�S�

(ÝOÝNÝ[EF� ×[FMMJLMF
� IJTTF� TFOFEJ� ZBU�S�ND�T�� WFZB� ŮJSLFU�

PSUBLMBS�� JËJO� ËPL� ×OFNMJ� CJS� EFŬFSMFOEJSNF� VOTVSV� PMBO� ALBS�

QBZ�O�� EBŬ�U�MNBT�OEB� HFSFLMJ� ×[FO� H×TUFSJMFSFL� JMHJMJMFSJO�

HFMJS� TBŬMBONBT�� EB� IFEFGMFONFLUFEJS�� ŭJSLFUJNJ[
� LVSVNTBM�

Z×OFUJN� JMLFMFSJOF� VZVN� ËBM�ŮNBMBS�� ËFSËFWFTJOEF
� IBMLB� BË�L�

ŮJSLFUMFSJO� LBS� EBŬ�U�N� [PSVOMVMVŬVOV� EJLLBUF� BMNBLUB
� LBS�

EBŬ�U�N� QPMJUJLBT�O�� EB� T×[� LPOVTV� JMLFMFSF� VZVN� ËBM�ŮNBMBS��

ËFSËFWFTJOEF�VZHVMBNBZB�×[FO�H×TUFSNFLUFEJS�

1.6�,ÆS�%BŬ�U�N�1PMJUJLBT��WF�&TBTMBS�

%ÝOZB� HFOFMJOEF� HFSFL� FLPOPNJL� HFSFLTF� TPTZBM� BMBO� EB�

CÝZÝL�CJS�I�[MB�ZBŮBOBO�EFŬJŮJLMJL�WF�CV�TÝSFDJO�JŮ�LPMVNV[EBLJ�

ZBOT�NBMBS�O��×ODFEFO�BOMBZBCJMNFL
�HFSFLMJ�×OMFNFMFSJ�BMNBL�

JËJO� JŮMFUNFNJ[� TJTUFNJL� EFŬJŮJLMJLMFS� CBŮUB� PMNBL� Ý[FSF� UÝN�

EFŬJŮLFOMFSJ�BOBMJ[�FUNFL�JËJO�CÝZÝL�CJS�×[FO�H×TUFSNJŮUJS��ůMHJMJ�

HFMJŮNFMFSF� QBSBMFM� TFLU×S� WF� JŮMFUNF� CB[�OEBLJ� ZBOT�NBMBS�O��

EB�TUSBUFKJL�IFEFGMFSJNJ[� JMF�VZVNMV�IBMF�HFUJSFDFL�ËBM�ŮNBMBS��

ZBQN�ŮU�S�

"ŮBŬ�EBLJ� C×MÝNEF
� Z×OFUJN� PMBSBL� UBLJQ� FUUJŬJNJ[� %ÝOZB
�

5ÝSLJZF� &LPOPNJTJ� WF� TFLU×SMF� JMHJMJ� ×OFNMJ� EFŬJŮJLMJLMFS� ×[FU�

PMBSBL�EFŬFSMFOEJSJMNJŮUJS�

���ŭ-(ŭ-ŭ�%º/&.ŭ/�%&ū&3-&/%ŭ3ŭ-.&4ŭ
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&LPOPNJL�CÝZÝNF�WF�EFGMBTZPO
� JŮTJ[MJL�HJCJ� TPSVOMBS�HFMJŮNJŮ�

ÝMLFMFS�JËJO�HJEFSFL�BSUBO�CJS�UFIEJU�PMNBLMB�CJSMJLUF�HFMJŮNFLUF�

PMBO� ÝMLFMFSEF� ����� Z�M�� PMEVLËB� UBUNJOLÆS� HFËNJŮUJS�� #BŮUB�

#3*$5� ÀMLFMFSJ� PMBSBL� OJUFMFOEJSJMFO� #SF[JMZB
� 3VTZB
� )JOEJTUBO
�

®JO
� 5ÝSLJZF� HJCJ� ÝMLFMFSEFLJ� CÝZÝNF� PSBOMBS�O�O� ZÝLTFLMJŬJ�

WF� FLPOPNJMFSJOEFLJ� DBOM�M�LMB� CVOB� HÝ[FM� CJS� ×SOFL� UFŮLJM�

FUNFLUFEJS��ºZMF�LJ�EÝOZB�FLPOPNJTJOJO�LÝSFTFM�PMBSBL�QP[JUJG�

CÝZÝNFTJOEF� EF� T×[Ý� HFËFO� ÝMLFMFSJO� SPMÝ� CÝZÝL� PMNVŮUVS��

	5#-��
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"#%

&VSP�#×MHFTJ

"MNBOZB

'SBOTB
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ůTQBOZB

1PSUFLJ[

ůSMBOEB

:VOBOJTUBO

+BQPOZB

ůOHJMUFSF

(&-ůŭ.&,5&�0-"/�À-,&-&3

"TZB�1BTJGJL

®JO

)JOEJTUBO

-BUJO�"NFSJLB
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	:�MM�L�:Ý[EF�%FŬJŮJN
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�����WF������:�MMBS�OB�"JU�,ÝSFTFM�#ÝZÝNF�5BINJOMFSJ�	5#-��


��&ZMÝM�BZ��UBINJOJEJS�
��,BZOBL��$POTFOTVT�'PSFDBTUT�

5ÝSL�FLPOPNJTJOJO�TPO�Z�MMBSEB�TFSHJMFEJŬJ�QFSGPSNBOT�EB�×[FMMJLMF�

CPSË�WF�CÝZÝNF�LSJ[JOEFLJ�&VSP�C×MHFTJ� JMF�L�ZBTMBOE�Ŭ�OEB�ËPL�

CBSJ[� CJS� ŮFLJMEF� LFOEJOJ� H×TUFSNFLUFEJS�� ÀMLFNJ[EF� TBŬMBOBO�

I�[M�� CÝZÝNF� WF� CVOVO� TPOVDVOEB� EÝŮFO� JŮTJ[MJL� "#�OJO� EBIB�

TPSVOMV� &VSP� C×MHFTJ� JMF� LBSŮ�MBŮ�ME�Ŭ�OEB� QP[JUJG� CJS� BZS�ŮNB�

H×TUFSNFLUFEJS��	(3'���WF�(3'��


"#%�ºOFNMJ�&NMBL�'JZBU�&OEFLTMFSJ�	(3'��

"#%�&NMBL�'JZBU�&OEFLTMFSJ

,BZOBL��#MPPNCFSH
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4�1�$BTF�4DIJMMFS
')'"
.PPEZ�T�5JDBSJ�(BZSJNFOLVM

4�1�7F�(�4�5FNFM�&NUJB�&OEFLTJ�	(3'��

4�1�(PMENBO�4BDIT�&NUJB�'JZBUMBS��&OEFLTMFSJ�

��0DBL������PSUBMBNBT������PMBSBL�BM�ON�ŮU�S�
��,BZOBL��#MPPNCFSH
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(FOFM
.FUBM
%FŬFSMJ�.FUBM

&OFSKJ
5BS�N

%ÝOZB�FLPOPNJTJOEFLJ�BT�M� ATPTZBM��OJUFMJL�LB[BOBO�TPSVO� JTF��FLPOPNJEFLJ�EBSBMNB�WF�EVSHVOMVLMB�QBSBMFM�BSUBO� JŮTJ[MJL�PSBO�E�S��

(FMJŮNJŮ�CBU��ÝMLFMFSJOJO�ËPŬVOEB�JŮTJ[MJL�PSBOMBS��SFLPS�L�SNBLUBE�S��º[FMMJLMF�HFOË�WF�FŬJUJNMJ�LJŮJMFSJO�ËPL�EBIB�ZPŬVO�ZBŮBE�Ŭ��CV�

PMHV�FLPOPNJEFLJ�UBMFCJO�EBIB�EB�EÝŮNFTJOF
�EBSBMNBO�O�EBIB�EB�I�[MBONBT�OB�OFEFO�PMNBLUBE�S��	(3'��


(FMJůNJů�ÀMLFMFS�ŭůTJ[MJL�0SBOMBS�	(3'��

(FMJŮNJŮ�ÀMLFMFS�ůŮTJ[MJL�0SBOMBS���	�
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#PSË� ×EFNF� HÝDÝOÝ� H×TUFSFO� ALSFEJ� EFSFDFMFOEJSNF�� OPUMBS��

JTF�×[FMMJLMF������LSJ[JOEFO�TPOSB�UBSU�ŮNB�LPOVTV�PMNVŮ
�QFL�

ËPL� ÝMLFOJO� PMNBT�� HFSFLFOEFO� ZÝLTFL� OPUMB� EFŬFSMFOEJŬJ
�

EÝŮÝL�OPUB�TBIJQ�PMBO�CB[��ÝMLFMFSJO�JTF�EBIB�ZÝLTFL�CJS�OPUMB�

EFŬFSMFOEJSJMNFTJ�HFSFLUJŬJ�GJOBOTBM�QJZBTBMBSDB�EJMF�HFUJSJMNJŮUJS��

)FS� OF� LBEBS� TPO� E×OFNEF� CB[�� ÝMLFMFSJO� OPUMBS�OEB� TFSU�

EÝ[FMUNFMFS� PMTB� EB� IFOÝ[� UBNBNMBONBZBO� CJS� TÝSFDJO�

JËFSJTJOEF� PMEVŬVNV[� FLPOPNJ� PUPSJUFMFSJ� UBSBG�OEBO� JGBEF�

FEJMNFLUFEJS�

,SJ[�E×OFNJOEF�FOEFS�OPUV�BSUBO�ÝMLFMFSEFO�PMBO�5ÝSLJZF�OJO�

LSFEJ� OPUV� EB� B[BMN�Ů� PMBO� SJTLJOJ� UBN� ZBOT�UNBNBLUBE�S��

/PU� BSU�S�N�� LPOVTVOEB� PMEVLËB� ËFLJOEFO� EBWSBOBO� LSFEJ�

EFSFDFMFOEJSNF� LVSVMVŮMBS�OEBO� 4UBOEBSE� BOE� 1PPS�T� ���

&ZMÝM� ����� EF� ÝMLFNJ[JO� ZFSFM� QBSB� DJOTJOEFO
� V[VO� WBEFMJ�

LSFEJ� OPUVOV� ###�� EFSFDFTJOF� ZÝLTFMUJSLFO� H×SÝOÝNÝ� EF�

QP[JUJGF�ËFLNJŮUJS��6[VO�WBEFMJ�ZBCBOD��QBSB�DJOTJOEFO�JTF�LSFEJ�

OPUVNV[� JTF� ##� PMBSBL� LBMN�ŮU�S�� :BCBOD�� QBSB� DJOTJOEFO� EF�

AZBU�S�N�ZBQ�MBCJMJSMJL��T�O�S�O�O�IFNFO�BMU�OEBLJ�OPUVNV[VO�ZBL�O�

CJS� HFMFDFLUF� ZÝLTFMNFTJ� EVSVNVOEB� ZBCBOD�� ZBU�S�ND�MBS�O�

5ÝSLJZF�ZF�JMHJTJOJO�EBIB�EB�BSUBDBŬ��BŮJLÆSE�S�	5#-��


(FMJŮNJŮ�ÀMLFMFSJO�LBNV�CPSËMBS�O�O�(4:ů)�ZF�:Ý[EFTFM�0SBO��	(3'��


:VOBOJTUBO ůUBMZB "#% 1PSUFLJ[ "MNBOZB 'SBOTB ůOHJMUFSF ůTQBOZB Türkiye Türkiye 
	����
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,BZOBL��*.'�8&0
�5$.#
�,BML�ONB�#BLBOM�Ŭ��
5ÝSLJZF������EFŬFSJ�071�EFO�BM�ON�ŮU�S�

"#%
�"#
�"TZB�1BTJGJL
� +BQPOZB�HJCJ�FLPOPNJMFS�EF�CFMJSHJO�CJS�

IBM�BMBO�EVSHVOMVL�WF�JŮTJ[MJL�TBSNBM��FLPOPNJOJO�BOB�JUJDJ�HÝDÝ�

PMBO�JOŮBBU
�LPOVU�TBU�ŮMBS��WF�PUPNPUJW�TFLU×SMFSJOJ�EF�PMVNTV[�

FULJMFNJŮUJS�� (FMJS� WF� IBSDBNB� ZBSBUNB� FLUJTJOJO� B[BME�Ŭ�� CV�

FLPOPNJMFSEF�CVOB�EVZBSM��PMBO�TFLU×S�TBU�ŮMBS��×OFNMJ�×MËÝEF�

HFSJMFNJŮUJS�� #BU�� FLPOPNJMFSJOEFLJ� FO� ×OFNMJ� TPSVOMBSEBO� CJS�

EJŬFSJ� JTF� BSU�L� TÝSEÝSÝMFNF[� CPZVU� EB� LJ� ALBNV� CPSËMBS��� JMF�

CVOMBS�O� GJOBOTNBO�O� ZBSBUU�Ŭ�� TPSVOMBS� WF� HÝWFO� CVOBM�N�E�S��

�����LSJ[JOJO�"#�ÝMLFMFSJOEF�FULJTJOJ�EBIB�EB�BSU�SBO�L�S�MHBOM�L�

LBNV� CPSDV� JMF� (4:ů)� PSBO�O�� ËPL� ZÝLTFL� PMNBT�E�S�� ÀMLFNJ[�

TPO����Z�MEB�CV�PSBOEB�EB�×OFNMJ�CJS�JZJMFŮNF�TBŬMBZBSBL�LBNV�

CPSDV�LBZOBLM��L�S�MHBOM�Ŭ�O��×OFNMJ�×MËÝEF�B[BMUN�ŮU�S��	(3'��


5ÝSLJZF�&VSP�#×MHFTJ�ŭůTJ[MJL�,BSů�MBůU�SNBT��	(3'��
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&VSP�#×MHFTJ 5ÝSLJZF�	TBŬ�FLTFO


ŭůTJ[MJL�	:Ý[EF


5ÝSLJZF &VSP�#×MHFTJ
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��5ÝSLJZF�QSPKFLTJZPOMBS��071�EFO
�EJŬFS�ÝMLF�WFSJMFSJ�*.'�EFO�BM�ON�ŮU�S�

(4:ŭ)�	3FFM
���������


5ÝSLJZF�"#%�#×MHFTJ�(4:ŭ)�,BSů�MBůU�SNBT��	(3'��


(4:ŭ)�	3FFM
���������
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�5$.#
�
��5ÝSLJZF�QSPKFLTJZPOMBS��071�EFO
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5ÝSL�FLPOPNJTJ�V[VODB�CJS�TÝSF�ZBŮBE�Ŭ��ZBQ�TBM�SBIBUT�[M�LMBSEBO�

×OFNMJ� ×MËÝEF� LVSUVMBSBL� CÝZÝL� CJS� JMFSMFNFZF� JN[B� BUN�ŮU�S��

#V� TÝSFËUF� �����EF� ZBŮBOBO� LSJ[EFO� TPOSB� LBSBSM�M�LMB� BM�O�Q�

TÝSEÝSÝMFO� FLPOPNJL� WF� ZBQ�TBM� ×OMFNMFS� FO� ×OFNMJ� FULFO�

PMNVŮUVS�� &LPOPNJEFLJ� CV� JTUJLSBS� SBLBNTBM�PMBSBL�EB�LFOEJOJ�

H×TUFSNJŮUJS�� %ÝOZB� FLPOPNJMFSJOEFLJ� FO� CÝZÝL� TPSVO� PMBSBL�

PSUBZB� Ë�LBO� ALÝËÝMNF� WFZB� ZFUFSTJ[� CÝZÝNF�� EVSVNV
� 5ÝSL�

FLPOPNJTJOEFLJ� FO� CÝZÝL� BSU�MBSEBO� CJSJ� PMBSBL� LBSŮ�N�[B�

Ë�LNBLUBE�S��	(3'��


5ÝSL� FLPOPNJTJOEFLJ� ����� Z�M�� JML� ËFZSFL� CÝZÝNF� PSBO��

EÝOZBEBLJ� FO� I�[M�� CÝZÝNF� PSBO�� PMBSBL� EJLLBU� ËFLNFLUFEJS��

ůLJODJ� ËFZSFLUFLJ� CÝZÝNF� PSBO�� JTF� EÝOZBEBLJ� FO� I�[M�� JLJODJ�

PSBO� PMNVŮUVS�� :�MTPOV� JUJCBS�ZMB� UPQMBN�CÝZÝNF�PSBO�O���
��

PMBSBL� BË�LMBONBT�� CFLMFONFLUFEJS��� ����� Z�M�OEB� EB� QP[JUJG�

WF�CFLMFOFOJO�ÝTUÝOEF�ZBŮBOBDBL�CJS�CÝZÝNF�SBLBN��ŮBŮ�SU�D��

PMNBNBM�E�S�

�����EFO� CV� ZBOB� TBŬMBOBO� JTUJLSBS� WF� EJTJQMJOJ� FLPOPNJ�

Z×OFUJNJ� JMF� 5ÝSLJZF� FLPOPNJTJ� H�QUB� JMF� J[MFOFO� CJS� ZBQ�ZB�

LBWVŮNVŮUVS��4PO�PO�Z�MEB�FLPOPNJEF�×OFNMJ�CJS�H×TUFSHF�PMBO�

GBJ[MFSEFLJ�EÝŮÝŮUF�FLPOPNJZF�PMBO�HÝWFOJO�EBIB�EB�BSU�SNBLMB�

LBMNBZ�Q
� BMUFSOBUJG� NBMJZFUJOEF� EÝŮNFTJOF� OFEFO� PMBSBL�

ZBU�S�N� WF� JTUJIEBN� BSU�Ů�� Ý[FSJOEF� QP[JUJG� LBUL�� EB� ZBQN�ŮU�S��

1BSB� QPMJUJLBMBS�� LPOVTVOEB� EB� PMEVLËB� CBŮBS�M�� CJS� Z×OFUJN�

TFSHJMFZFO�.FSLF[� #BOLBN�[
� HFMJŮNFLUF� PMBO� 	ÝTU� FLPOPNJL�

ZBQ�EBLJ
�QFL�ËPL�ÝMLFZF�EF�JMIBN�WFSNJŮUJS��	(3'����WF���


�����5ÝSLJZF�&LPOPNJTJOEF�:BůBOBO�(FMJůNFMFS

�� (FËUJŬJNJ[�ËFZSFL�CFLMFOUJMFSJ�EJLLBUF�BM�OBSBL�ZBQ�MBO�QSPKFLTJZPOMBS�HSBGJLUF�LFTJLMJ�ËJ[HJMFSMF
�CFLMFOUJMFSEF�TPO
� E×OFNEF�ZBQ�MBO�HÝODFMMFNFMFS�EJLLBUF�BM�OBSBL�ZBQ�MBO�QSPKFLTJZPOMBS�JTF�OPLUBMBSMB�H×TUFSJMNJŮUJS�
���(FMJŮNJŮ�ÀMLFMFS��"#%
�"WSVQB�#JSMJŬJ
�+BQPOZB
�(FMJŮNFLUF�0MBO�ÀMLFMFS��®JO
�)JOEJTUBO
�#SF[JMZB�,PSF
�.FLTJLB
�
� 3VTZB
��5ÝSLJZF
�1PMBOZB
�&OEPOF[ZB
�(�"GSJLB
�5BZMBOE
�.BMF[ZB
�ůTSBJM
�®FL�$VNIVSJZFUJ��.BDBSJTUBO
�,PMPNCJZB
�'JMJQJOMFS�

� ,BZOBL��#MPPNCFSH��$POTFOTVT�'PSFDBTUT��5$.#�� �

(FMJůNJů�WF�(0À�#ÝZÝNFMFSJ�	('3��
 (FMJůNJů�WF�(0À�1PMJUJLB�'BJ[MFSJ�	('3���


(FMJŮNJŮ�WF�HFMJŮNFLUF�PMBO�ÝMLFMFSF�EBJS�CÝZÝNF�
UBINJOMFSJOEFLJ�HÝODFMMFNF��
	:Ý[EF
�(4:ů)�MFSF�H×SF�BŬ�SM�LMBOE�S�MN�Ů�PSUBMBNB


(FMJŮNJŮ�WF�HFMJŮNFLUF�PMBO�ÝMLFMFSF�EBJS�QPMJUJLB�GBJ[�
PSBOMBS�OEBLJ�HÝODFMMFNF��
	:Ý[EF
�(4:ů)�MFSF�H×SF�BŬ�SM�LMBOE�S�MN�Ů�PSUBMBNB


(FMJŮNJŮ�ÀMLFMFS
(FMJŮNFLUF�0MBO�ÀMLFMFS

#FLMFOUJ�	5FNNV[�����

#FLMFOUJ�	&LJN�����


(FMJŮNJŮ�ÀMLFMFS
(FMJŮNFLUF�0MBO�ÀMLFMFS

#FLMFOUJ�	5FNNV[�����

#FLMFOUJ�	&LJN�����


��4O��&LPOPNJ�#BLBO�N�[
�;BGFS�®BŬMBZBO
�:"4&%�����0MBŬBO�(FOFM�,VSVMVOEB������CÝZÝNF�PSBO��PMBSBL���
��JGBEF�FUNJŮMFSEJS�

5ÝSLJZF�WF�TFËJMNJŮ�ÝMLFMFSJO�LSFEJ�EFSFDFMFOEJSNF�OPUMBS��	5#-��


4�1� ##� ""�� """� ###�� "� ##

+$3� ##� """� """� ""�� ""�� "

.PPEZ�T� #B�� "BB� "BB� "�� "�� #B�

'JUDI� ##�� """� """� "�� "� ##�

,3&%ŭ
%&ū&3-&/%ŭ3.&
,636-6Ů6 5À3,ŭ:& "#% ŭ/(ŭ-5&3& ŭ5"-:" ŭ41"/:" 1035&,ŭ;

'JOBOTBM�QJZBTBMBS� JTF�V[VODB�CJS�TÝSFEJS�LSFEJ�EFSFDFMFOEJSNF�

OPUMBS�O�O� JGBEF� FUUJŬJ� ÝMLF� SJTLMFSJOJ� $%4� 	,SFEJ� ůGMBT� 5BLBT��

4JHPSUBT�
� BSBD�M�Ŭ�� JMF� GJZBUMBNBZB� ËBM�ŮN�Ů� PMVQ� CBŮUB� &VSP�

C×MHFTJOEFLJ� TPSVOMV� ÝMLFMFS� PMNBL� Ý[FSF
� SJTLJ� BSUBO� ÝMLF�

UBIWJMMFSJ� JËJO� $%4� QSJNMFSJOJ� I�[MB� ZVLBS�� ËFLNJŮMFSEJS�� 5ÝSLJZF�

CBŮUB�PMNBL�Ý[FSF�HFMJŮNFLUF�PMBO�ÝMLF�$%4�QSJNMFSJ�JTF
�LSFEJ�

EFSFDFMFOEJSNF�OPUMBS��5ÝSLJZF�EFO�EBIB�JZJ�PMBO�ÝMLFMFSEFO�ËPL�

EBIB�EÝŮÝL�CJS�TFWJZFEFEJS��#V�EB�VMVTMBSBSBT��GJOBOTBM�TJTUFNJO�

5ÝSL�FLPOPNJTJOF�EVZEVŬV�HÝWFOJO�UJQJL�CJS�H×TUFSHFTJEJS�

%ÝOZB� FLPOPNJTJ� JËJO� TPSVOMBS�O� CJUUJŬJOJ� T×ZMFNFL� ËPL� [PS�

H×SÝONFLMF�CJSMJLUF������Z�M�OEBLJ�LÝSFTFM�LSJ[JO�JML�CBŮMBS�OEBLJ�

LBEBS� EB� L×UÝ� PMEVŬVOV� JGBEF� FUNFLUF� HÝËUÝS�� #V� OFEFOMF�

CBŮUB� LÝSFTFM� TJTUFNJL� SJTLMFSJ� J[MFNF� HFSFŬJ� ZBO�OEB
� SJTL�

Z×OFUJNJOJO�JŮMFUNFMFS�UBSBG�OEBO�ËPL�EJLLBUMJ�ZBQ�MNBT��HFSFLFO�

CJS�LVSVNTBM�Z×OFUJN�BNBD��PMEVŬV�BL�MEBO�Ë�LBS�MNBNBM�E�S�

4FËJMNJů�ÀMLFMFS�$%4�0SBOMBS� #×MHFTFM�$%4�&OEFLTMFSJ�
	��Z�M
�#B[�1VBO


,BZOBL��#MPPNCFSH ��-BUJO�"NFSJLB��1FSV
�,PMPNCJZB
�.FLTJLB
�#SF[JMZB
�ŭJMJ�
"TZB��&OEPOF[ZB
�5BZMBOE
�(ÝOFZ�,PSF
�.BMF[ZB
�'JMJQJOMFS�
"WSVQB��3PNBOZB
�1PMPOZB
�.BDBSJTUBO
�®FL�$VNIVSJZFUJ
�#VMHBSJTUBO�
,BZOBL��#MPPNCFSH
�5$.#�
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.FSLF[� #BOLBN�[� ����� TPO� ËFZSFŬJOEF� UFLSBS� QSPBLUJG�

CJS� ZBLMBŮ�NMB� AGBJ[� LPSJEPSV�� VZHVMBNBT�� JMF� LÝSFTFM� SJTL�

JŮUBI�OEBLJ� EFŬJŮJNMFSF� CBŬM�� PMBSBL� 5ÝSL� -JSBT�O�O� I�[M�� EFŬFS�

LBZCFUNFTJOF� NÝEBIBMF� FEFSFL� IFN� EBMHBM�� LVSVO� EBIB�

TBŬM�LM�� JŮMFNFTJOJ�IFN�EF�FOGMBTZPO�Ý[FSJOEFLJ�LVS�CBTL�T�O�O�

IBGJGMFNFTJOJ� TBŬMBN�ŮU�S�� .VO[BN� LBSŮ�M�L� QPMJUJLBMBS�OEB�

ZBQ�MBO� EFŬJŮJLMJLMFSMF� EF� LSFEJ� UBMFCJOJO� EFOHFMFONFTJ
� GBJ[�

EÝŮÝŮÝZMF�CJSMJLUF�ZBŮBOBDBL�5-�CPMMVŬVOVO�×OÝOF�HFËJMJQ�PMBT��

CJS� FOGMBTZPO� SJTLJOEFO� LBË�O�MNBZB� ËBM�Ů�MN�ŮU�S�� 4×[� LPOVTV�

VZHVMBNBMBS� JMF� EJŬFS� JLUJTBU� QPMJUJLBMBS�OB� EFTUFL� TBŬMBON�Ů
�

GJZBU� WF� GJOBOTBM� JTUJLSBS�O� TÝSEÝSÝMFCJMJS� PMNBT�OB� EFTUFL�

WFSJMNJŮUJS��	(3'���


6ZHVMBOBO� FLPOPNJL� QSPHSBN�O� FO� TPNVU� H×TUFSHFMFSJOEFO�

CJSJ� EF� 5ÝSLJZF�OJO� SJTL� QSJNJOJO� EÝŮNFTJ� WF� CVOVO� CPSËMBONB�

NBMJZFUMFSJOJ� BŮBŬ�� ËFLFSFL� ×OFNMJ� CJS� UBTBSSVG� TBŬMBNBT�E�S��

ºZMF� LJ�� 5ÝSLJZF�OJO� CPSËMBONB� GBJ[� PSBOMBS�� LSFEJ� OPUV� PMBSBL�

ÝMLFNJ[EFO� EBIB� JZJ� EVSVNB� TBIJQ� PMBO� "#� ÝMLFMFSJOJO� EF�

BMU�OEBE�S��	(3'���


;PSVOMV�,BSŮ�M�L�"SBŬ�M� "Ŭ�SM�L�0SUBMBNB�;PSVOMV�,BSŮ�M�LMBS

,BZOBL��5$.#�
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5ÝSL�-JSBT��;PSVOMV�,BSů�M�L�0SBOMBS��	(3'���


&OnBTZPO�)FEFnFNFTJ�:BQBO�(FMJůNFLUF�0MBO�
ÀMLFMFS�1PMJUJLB�'BJ[�0SBO��	(3'���
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,BZOBL��#MPPNCFSH
�5$.#�
(FMJŮNFLUF�0MBO�ÀMLFMFS��#SF[JMZB
�.FLTJLB
�1PMPOZB
�&OEPOF[ZB
�(�"GSJLB
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�®FL�$VN�
�,PMPNCJZB
�.BDBSJTUBO
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(FMJŮNFLUF�0MBO�ÀMLFMFS 5ÝSLJZF

(FDFMJL�#PSË�"MNB���#PSË�7FSNF�"SBM�Ŭ�

��)BGUB�7BEFMJ�3FQP�'BJ[�0SBO�

"SBM�L� ����� AEBO� CV� ZBOB� QBSB� QPMJUJLBMBS�OEBLJ� CV� AQSPBLUJG��

QPMJUJLB�EFŬJŮJLMJŬJ�JMF�GJOBOTBM�JTUJLSBS�WF�DBSJ�BË�L�HJCJ�LPOVMBSMB�

JMHJMJ� ×OMFZJDJ�VZHVMBNBMBS�EFWSFZF�TPLVMNVŮUVS��5$.#�QPMJUJLB�

GBJ[�PSBO�O��������TFWJZFTJOF�ËFLJMNJŮ
�EFŬFSMFONFZF�CBŮMBZBO�

5ÝSL�-JSBT�O�O�ZBSBUU�Ŭ��TPSVOMBS��×OMFNFL�WF�BOJ�GPO�Ë�L�ŮMBS�OEBO�

EPŬBDBL�T�L�OU�MBS��×OMFNFL�BNBD�ZMB�EB�LPOUSPMMÝ�E×WJ[�GJZBUMBS��

BSU�Ů��TBŬMBON�ŮU�S��	(3'���


,BZOBL��5$.#�

5$.#�1PMJUJLB�'BJ[�0SBO����	(3'���

5$.#�1PMJUJLB�'BJ[J�WF�'BJ[�,PSJEPSV

1PMJUJLB�GBJ[J�PMBSBL���IBGUB
WBEFMJ�SFQP�JIBMF�GBJ[
PSBO�O�O�LVMMBO�MNBZB�
CBŮMBONBT�
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(FMJŮNFLUF�PMBO�ÀMLFMFSJO�LBNV�CPSËMBS�O�O�(4:ů)�ZF�:Ý[EFTFM�0SBO��	(3'���


#SF[JMZB "SKBOUJO 5BZMBOE Türkiye Türkiye
	����


®JO &OEPOF[ZB 1FSV 3VTZB ŭJMJ
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��

�

,BNV�#PSËMBS��	(4:ů)�ZF�PSBO
�ZÝ[EF
�����


,BZOBL��*.'�8&0
�5$.#
�,BML�ONB�#BLBOM�Ŭ��
5ÝSLJZF������EFŬFSJ�%7'�EFO�BM�ON�ŮU�S�

5ÝSL� &LPOPNJTJOJO� EJŬFS� CJS� ÝTUÝOMÝŬÝ� EF� AEFWMFU� CÝUËFTJOEF��

TBŬMBOBO� CBŮBS�E�S�� ����� Z�M�� JËFSJTJOEF� CÝUËF� QFSGPSNBOT�O�O�

HJEFSFL� BSUNBT�� ����� TPOSBT�� VZHVMBOBO� JEBSF� UBS[�O�O� WF�

EJTJQMJOJO� CJS� TPOVDV� PMBSBL� FLPOPNJL� ZBQ�EBLJ� TBŬMBNM�Ŭ��

BSU�SN�ŮU�S��	(3'���


0SUBMBNB�#ÝUËF�"Ë�Ŭ�����	(3'���
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�

�

4

�

�

7,7

3,3

����������%×OFNJ ����������%×OFNJ

	�


���:�MM�L�&VSP�5BIWJM�'BJ[�0SBOMBS��"#�ÀMLFMFSJ�WF�5ÝSLJZF�	(3'���


"MNBOZB 'SBOTB Türkiye ůTQBOZB ůUBMZB .BDBSJTUBO ůSMBOEB 1PSUFLJ[ :VOBOJTUBO
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,BZOBL��#MPPNCFSH
�5$.#�

&LPOPNJNJ[EF�TPO���ËFZSFLUF�H×SÝMFO�LSFEJ�IBDNJOJO�LPOUSPMÝ�

B[BMU�MNBT�� HBZSFUJ� ×[FMMJLMF� OJIBJ� JUIBM� ÝSÝOMFSJOJO� UÝLFUJNJOJO�

L�T�MNBT�� BË�T�OEBO� DBSJ� BË�L� Ý[FSJOF� PMVNMV� CJS� FULJ� ZBQNBZB�

CBŮMBN�ŮU�S�� ºUF� ZBOEBO� CBOLBMBS�O� LSFEJ� NBMJZFUMFSJOJO�

ZÝLTFMNFTJ� ×[FMMJLMF� L�TB� WBEFMJ� UÝLFUJDJ� LSFEJMFSJOJ� EÝŮÝSFSFL�

I�[M�� CÝZÝNFOJO� ZBSBUBDBŬ�� PMBT�� FOGMBTZPOJTU� CBTL�Z�� EB�

B[BMUBDBLU�S�� $BSJ� BË�Ŭ�O� 5ÝSL� -JSBT�� Ý[FSJOEF� ZBSBUBDBŬ�� CBTL��

EBMHBM��LVS�TJTUFNJ�WF�×OMFZJDJ�FLPOPNJ�QPMJUJLBMBS�� JMF�BTHBSJZF�

JOEJSJMNJŮUJS�

ů[MFOFO� CV� QPMJUJLBMBS�O� LPOVU� LSFEJMFSJOJO� NBMJZFUJOJ� CJS� QBSËB�

BSU�SNBT�OB� LBSŮ�O� DBOM�� LPOVU� UBMFCJ� WF� IÝLÝNFUJO� ×OFNMJ�

LPOVU
� BMU� ZBQ�� QSPKFMFSJ� TFLU×SFM� DBOM�M�Ŭ�O� TÝSNFTJOEF� ×OFNMJ�

CJS�FULFO�PMBDBLU�S�

*.'�QSPKFLTJZPOVOB�H×SF�5ÝSLJZF
�(4:)	(BZSJ�4BGJ�:VSU�ůËJ�)ÆT�MB
�

IFTBC�ZMB�����������E×OFNJOEF�����CÝZÝL�FLPOPNJ�PMBDBLU�S��

ÀMLFOJO� (4:)�� TJ� CV� TÝSFËUF� ���
�� NJMZBS� EPMBSEBO� �� USJMZPO�

���
��NJMZBS�EPMBSB�VMBŮNBT��CFLMFONFLUFEJS�

%ÝOZBO�O� JML� ��� FLPOPNJTJ� JËJOEF� ZFS� BMBO� 5ÝSL� FLPOPNJTJOJO�

EJOBNJL� ZBQ�T�� $BSJ� "Ë�L� TPSVOVO� GJOBOTNBO�OEB� [PSMVL�

ËFLJMNFNFTJOF� WFTJMF� PMNBLUBE�S�� %JŬFS� UBSBGUBO� EÝOZBEBLJ�

QBSBTBM�CPMMVL�EB�LPOKPOLUÝSFM�PMBSBL�5ÝSLJZF�&LPOPNJTJ��OF�DBSJ�

BË�L�LPOVTVOEB�EFTUFL�WFSNFLUFEJS�

5ÝSL�&LPOPNJTJOJO�FO�×OFNMJ�NVLBZFTFMJ�ÝTUÝOMÝLMFSJOEFO�CJSJ�

EF�ALBNV�CPSË�TUPLV�WF�CPSËMBONB�JIUJZBD�E�S���"#�EFLJ�LSJ[EF�FO�

CFMJSHJO�VOTVSMBSEBO�CJSJ�PMBSBL�LBSŮ�N�[B�Ë�LBO�ABŮ�S��LBNV�CPSDV��

TPSVOV� ÝMLF� LSFEJCJMJUFMFSJOJ� OFHBUJG� Z×OEF� FULJMFNFLUFEJS��

0ZTB�CV�EFŬJŮLFO�5ÝSL�&LPOPNJTJOEF�QP[JUJG�Z×OEF�EFŬJŮFSFL�

HFSFL� GJOBOTBM� TJTUFNF� HFSFLTF� LBNV� Z×OFUJNJOF� EFTUFL�

WFSNFLUFEJS��	(3'���WF�(3'���
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'JZBUMBS� HFOFM� TFWJZFTJOEFLJ� CV� BSU�Ů�O� HFËJDJ� WF� LPOUSPM�

FEJMFCJMJS�CJS�OJUFMJL�UBŮ�ZPS�PMNBT�
������EF�EÝOZB�EB�LJ�CÝZÝNF�

I�[MBS�OEBLJ� EÝŮÝLMÝŬÝO� TÝSFDFŬJ� CFLMFOUJTJ� WF� VZHVMBOBO�

ZFSJOEF� QPMJUJLBMBS� CV� FULJOJO� ZÝLTFL� CJS� SJTL� UBŮ�NBT�O��

FOHFMMFNFLUFEJS�� .FSLF[� #BOLBN�[�O� QBSBTBM� T�L�MBŮU�SNB� WF�

EJŬFS� QPMJUJLB� BSBËMBS�� JMF� ZBQU�Ŭ�� ËBM�ŮNBMBSMB� IÝLÝNFUJNJ[JO�

VZHVMBE�Ŭ��JLUJTBEJ�QPMJUJLBMBS�����������Z�MMBS��BSBT�OEB�GJZBUMBS�

HFOFM� TFWJZFTJOEFLJ� BSU�Ů�O� LPOUSPM� BMU�OEB� UVUVMBCJMFDFŬJOJ�

H×TUFSNFLUFEJS��	(3'���


5ÝSL� FLPOPNJTJOEFLJ� EJŬFS� ×OFNMJ� LB[BO�NMBSEBO� CJSJEF�

JTUJIEBNEB� TBŬMBOBO� JZJMFŮNFEJS�� #V� JZJMFŮNF� TÝSFDJ� IFN� AJŮ�

HÝDÝOF� LBU�M�N�� IFN� EF� AËBM�ŮBO� LJŮJMFSJO�� BSU�Ů�� JMF� PMNVŮUVS��

#BŮUB� CBU�� FLPOPNJMFSJ� PMNBL� Ý[FSF� LÝSFTFM� CPZVU� EB� FO�

×OFNMJ�TPSVOMBSEBO�CJSJ�PMBSBL�H×SÝMFO�JŮTJ[MJL
������Z�M��JUJCBSJZMF�

ÝMLFNJ[EF�UFL�IBOFZF�HFSJMFNJŮUJS��	5#-��


&OnBTZPO�WF�®�LU��"Ë�Ŭ��5BINJOMFSJ�	(3'���
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��&OGMBTZPOVO�UBINJO�BSBM�Ŭ��JËJOEF�LBMNB�PMBT�M�Ŭ��ZÝ[EF����UJS�

5BINJO�"SBM�Ŭ��
:�M�4POV�&OGMBTZPO�)FEFGMFSJ

#FMJSTJ[MJL�"SBM�Ŭ�
®�LU��"Ë�Ŭ�

,POUSPM
6GLV

	�
�������ZBŮ�HSVCVOEBLJ�OÝGVT /PU��3BLBNMBS�ZVWBSMBNBEBO�EPMBZ��UPQMBN��WFSNFZFCJMJS�
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,VSVNTBM�PMNBZBO�OÝGVT�	���


���WF�EBIB�ZVLBS��ZBŮUBLJ�OÝGVT�	���
�

ůŮHÝDÝ�	���


ůTUJIEBN�	���


ůŮTJ[�	���


ůŮHÝDÝOF�LBU�MNB�PSBO��	�
�

ůTUJIEBN�PSBO��	�


ůŮTJ[MJL�PSBO��	�


5BS�N�E�Ů��JŮTJ[MJL�PSBO��	�


(FOË�OÝGVTUB�JŮTJ[MJL�PSBO��	�
�	�
�

ůŮHÝDÝOF�EBIJM�PMNBZBOMBS�	���


5À3,ŭ:& ,&/5 ,*3
2010 2010 20102011 2011 2011

5ÝSLJZF�ůŮ�(ÝDÝ�WF�/ÝGVTB�0SBO��	5Àů,
�	5#-��


#ÝUËF�BË�Ŭ��JËJO�"#�OPSNMBS�O�O�LPOEVŬV�.BBTUSJDIU�BOMBŮNBT��	CÝUËF�BË�Ŭ�O�O�(4:)�O�O����ÝOÝ�HFËNFNFTJ
�CV�ŮBSU�O�EBIJ�BMU�O�O�

ZBLBMBOE�Ŭ�������Z�M��CV�BË�EBO�EB�CBŮBS�M��HFËNJŮUJS��	(3'���


#ÝUËF�"Ë�Ŭ����(4:)�	�


#PSË�4UPLV���(4:)�	�
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t #3&;ů-:"

#ÝUËF�"Ë�LMBS��WF�#PSË�:ÝLÝ�o������	(3'���


.BMJZF� #BLBO�N�[� 4BZ�O� .FINFU� ŭJNŮFL�JO� 5#..� EF�

�����������EF�ZBQU�Ŭ��CÝUËF�TVOVŮ�LPOVŮNBT�OEB�ALBNV�CPSË�

EJOBNJLMFSJOJO�� TÝSEÝSFCJMJS� PMVQ
� EJLLBUMF� UBLJQ� FEJMEJŬJOJ� JGBEF�

FUNFTJ� FLPOPNJ� Z×OFUJNJOJO� CV� LPOVEBLJ� IBTTBTJZFUJOJ� EF�

H×TUFSNFLUFEJS�

&OGMBTZPO� LPOVTVOEB� ×OFNMJ� CBŮBS�MBS� FMEF� FEJMNJŮ� PMVQ� CV�

LB[BO�NMBS�O�TÝSEÝSÝMFCJMNFTJ�JËJO�QBSB�WF�NBMJZF�QPMJUJLBMBS�O�O�

CJSMJLUF� VZHVMBOE�Ŭ�� H×[MFNMFONFLUFEJS�� 7FSHJ� PSBOMBS��

EÝ[FOMFNFMFSJ� JMF� GBJ[� WF�NVO[BN�LBSŮ�M�L� BZBSMBNBMBS�� CVOVO�

UJQJL�CJS�H×TUFSHFTJEJS�

&OGMBTZPO�PSBOMBS�������TPOV�JUJCBS�ZMB�IFEFGMFNFOJO�Ý[FSJOEF�

HFSËFLMFŮNJŮ�PMVQ�CVOVO�OFEFOJ�PMBSBL�JË�UBMFQ�WF�CÝZÝNFEFLJ�

DBOM�M�L
� E×WJ[� GJZBUMBS�OEBLJ� BSU�Ů�O� ZBSBUU�Ŭ�� HFËJSHFOMJL
�

LPOKPOLUÝSFM� FULJMFS� JMF� FOFSKJ� GJZBUMBS�OEBLJ� BSU�ŮMB� J[BI� FUNFL�

NÝNLÝOEÝS��	(3'����WF���


5À'&�:�MM�L�%FŬJůJN�	����
�	(3'���

5ÝLFUJDJ�'JZBUMBS��&OEFLTJ�:�MM�L�%FŬJŮJN�0SBOMBS��	�
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�	(3'���
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t� 5ÝSLJZF�EF� ���������� Z�MMBS�� BSBT�OEB� BSUBO� OÝGVT
� I�[M��

LFOUMFŮNF� WF� IBOF� IBML�� ZBQ�T�OEBLJ� EFŬJŮJN� LBZOBLM�� LPOVU�

JIUJZBD�O�O� �
�� NJMZPO� TFWJZFTJOEF� PMNBT�� CFLMFONFLUFEJS��

/ÝGVTVO�ZBS�T�O�O���
��ZBŮ�O�O�BMU�OEB�PMNBT���CV�QPUBOTJZFMJO�

CÝZÝLMÝŬÝOÝ� H×[MFS� ×OÝOF� TFSNFLUFEJS�� %FNPHSBGJL� ZBQ�O�O
�

×[FMMJLMF� JOŮBBU� WF� HBZSJNFOLVM� TFLU×SÝOF� UBMFQ� Z×OMÝ�

H×TUFSEJŬJ� EFTUFL� TBEFDF� LPOVU� LBQTBNM�� EÝŮÝOÝMNFNFMJEJS��

5JDBSJ� GBBMJZFU� BNBD�ZMB� ZBQ�MBO� "7.
� ůŮ� .FSLF[J
� LBNV� WFZB�

×[FM�TFLU×S�ZBU�S�N��PMBSBL�ZBQ�MBO
�PLVM
�IBTUBOF
�CBSBK
�PUPZPM�

QSPKFMFSJ�EF�HFMJŮNF�H×TUFSFDFL�EJŬFS�HBZSJNFOLVM�TFLU×SMFSJEJS�

&LPOPNJEF�TBŬMBOBO�×OFNMJ�CBŮBS�MBS�OFUJDFTJOEF�UÝLFUJDJMFSJO�

JMFSJZF� EPŬSV� UBINJO� ZBQNB� PMBT�M�Ŭ�O�O� BSUNBT�
� CFMJSTJ[MJL�

VOTVSMBS�O�O� B[BMNBT�
� TBŬMBOBO� JTUJLSBS� WF� V[VO� WBEFMJ� LPOVU�

GJOBOTNBO� TJTUFNMFSJOJO� ZBZH�OMBŮNBT�
� HBZSJNFOLVM� ZBU�S�N�

PSUBLM�MBS�
� FLTQFSUJ[� WF�EFŬFSMFNF�ŮJSLFUMFSJ� JMF� LSFEJ� LVSVŮMBS��

WF� 41,o#%%,�HJCJ� LBNV�PUPSJUFMFSJOJO� EÝ[FOMFNFMFSJ� JMF� EBIB�

LVSVNTBM�CJS�ZBQ�ZB�CÝSÝONFTJ�EF�LPOVU�TFLU×SÝOEF�GJOBOTBM�

CJS� EÝ[FO� HFUJSNJŮUJS�� ����� Z�M�OEB� I�[M�� CÝZÝNF� WF� DBSJ� BË�L�

LBZH�MBS�O�O�×ODFEFO�UFIMJLFMJ�CPZVUMBSB�VMBŮNBT�O��FOHFMMFNFL�

JËJO�5$.#
�#%,�HJCJ�LVSVNMBS�N�[DB�LSFEJ�IBDNJOJO�LPOUSPMMÝ�CJS�

ŮFLJMEF� B[BMU�M�Q� FLPOPNJOJO� TPŬVUVMNBT�OB� Z×OFMJL� ×OMFNMFS�

GJOBOT�LVSVNMBS�O�O�WFSEJŬJ�HBZSJNFOLVM�LSFEJMFSJOEF���������WF�

���ËFZSFLUFO�TPOSB�BSU�Ů�ZBŮBON�ŮU�S��	5#-��


/ÝGÝTVO�(FMJůJNJ�	NJMZPO


7��5Àů,
�(:0%&3�A�5ÝSLJZF�WF�(BZSJNFOLVM�4FLU×S�3BQPSV����®FZSFL���
���5Àů,
���5Àů,

��
���������	5
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%ÝOZB�WF�×[FMJOEF�"#�FLPOPNJTJOEFLJ�EVSHVOMVL�TPSVOMBS��ZVSU�

E�Ů�OEB�CV�TPSVOMBS��ZBŮBZBO�ÝMLFMFSJO� JOŮBBU�WF�BMU�TFLU×SÝOÝ�

EF� PMVNTV[� FULJMFZJQ� CFLMFOUJMFSJ� CP[NVŮUVS�� "ZS�DB� CPSË�

TPSVOVOVO�BSUNBT��JMF�ZBŮBOBO�HBZSJNFOLVM�GJOBOTNBO��T�L�OU�T��

EB� EVSVNV� EBIB� EB� OFHBUJG� FULJMFNJŮUJS��� "ODBL� CBŮUB� "#�

LBZOBLM��ZBU�S�N�WF�HBZSJNFOLVM�GPOMBS�O�O������JËJO�CFLMFOUJMFSJOJ�

EBIB�PMVNMV�PMBSBL�JGBEF�FUNFLUFEJSMFS���ÀMLFNJ[EF�JTF�EVSVN�

PMEVLËB� GBSLM�� H×SÝONFLUFEJS
� HFSFL� JË� EJOBNJLMFS
� HFSFLTF�

TPTZP�FLPOPNJL� BMBOEBLJ� HFMJŮNFMFS
� HBZSJNFOLVM� TFLU×SÝ� WF�

CJMFŮFOMFSJOJ� CJS� DB[JCF�NFSLF[J� IBMJOF� HFUJSNJŮUJS�� 6MVTMBSBSBT��

HBZSJNFOLVM�EFŬFSMFNF�WF�BOBMJ[�SBQPSMBS��EB�CV�DBOM�M�Ŭ��UFZJU�

FEFS� H×SÝOÝNEFEJS�� 18$�6SCBO� -BOE� *OTUJUVUF� UBSBG�OEBO�

IB[�SMBOBO������SBQPSVOB�H×SF��ZFOJ�NÝML�BM�N�
�ŮFISJO�HFMJŮNF�

CFLMFOUJTJ
� HBZSJNFOLVM� QFSGPSNBOT�� HJCJ� ×[FMMJLMFSEF� ůTUBOCVM�

"WSVQB�ËBQ�OEB�FO�H×[EF�NFUSPQPM�TFËJMNJŮUJS�4

t�&O�CÝZÝL�ÝË�HBZSJNFOLVM�C×MHFTJ�PMBO�	ůTUBOCVM
�"OLBSB
�ů[NJS
�

5ÝSLJZF��EFLJ�UÝN�HBZSJNFOLVM�QJZBTBO�O�������PMVŮUVSNBLUBE�S��

&NMBL�,POVU�(:0�"�ŭ��BŬ�SM�LM��PMBSBL�CV���HBZSJNFOLVM�C×MHFTJOEF�

GBBMJZFU�H×TUFSNFLUFEJS��ůOŮBBU�WF�CV�TFLU×SÝO�UBNBNMBZ�D��BMU�

EBMMBS�O�O�FLPOPNJL�CÝZÝNFZF�LBSŮ��EVZBSM�M�LMBS��PMEVLËB�GB[MB�

CVMVONBLUBE�S��&LPOPNJOJO�DBOM��PMEVŬV�E×OFNMFSEF�JOŮBBU�WF�

LPOVU�TFLU×SÝOEFLJ�IBSFLFU�NJTMJZMF�HFSËFLMFŮNFLUFEJS�������

JML�ËFZSFL�CÝZÝNF�SBLBNMBS�OEB�5ÝSLJZF�FLPOPNJTJ�HFOFM�PMBSBL�

����MJL�CJS�CÝZÝNF�TBŬMBSLFO
�JOŮBBU�TFLU×SÝ����
��MJL�CÝZÝNF�

TBŬMBZBSBL� ZJOF� ×ODÝ� TFLU×SMFSEFO� CJSJ� PMNVŮUVS�� ÀËÝODÝ�

ËFZSFLUFLJ� SBLBNMBS� JTF�� 5ÝSLJZF� FLPOPNJTJ� ����� CÝZÝSLFO�

JOŮBBU�TFLU×SÝ�������CÝZÝNÝŮUÝS�7

t�(:0%&3�JO�TFLU×S�SBQPSVOB�H×SF�JTF������Z�M��JUJCBS�ZMB�JOŮBBU�

TFLU×SÝOEFLJ� CÝZÝNF� I�[�� Z�MM�L� PMBSBL� ������ "SBM�Ŭ�OEB�

HFSËFLMFŮNFTJ�CFLMFONFLUFEJS�

t� ůOŮBBU� WF� HBZSJNFOLVM� TFLU×SÝOEF� H×[MFNMFOFO� EJŬFS� CJS�

HFMJŮNFEF
�5ÝSLJZF�OJO�BSUBO�TUSBUFKJL�×OFNJ�WF�DBOM��FLPOPNJ�

ZBQ�T�O�O� WFSEJŬJ� FULJ� JMF� ZBCBOD�� ZBU�S�ND�MBS�O� ÝMLFNJ[EFO�

HBZSJNFOLVM� BMNBMBS�E�S�� (:0%&3�JO� ��� ®FZSFL� (BZSJ� .FOLVM�

4FLU×SÝ�SBQPSVOB�H×SF������JO�JML���ËFZSFL�E×OFNJOEF�ZBCBOD��

ZBU�S�ND�MBSB� ������ .JMZPO� "#%� %PMBS�� UVUBS�OEB� HBZSJNFOLVM�

TBU�Ů�� HFSËFLMFŮUJSJMNJŮUJS��"ZO��E×OFNEF�ZBCBOD�� ZBU�S�ND�MBS�O�

EPŬSVEBO�TFSNBZF�ZBU�S�N��PMBSBL�ÝMLFNJ[F�HFUJSEJLMFSJ�LBZOBL�

JTF�����.JMZPO�"#%�%PMBS��PMBSBL�HFSËFLMFŮNJŮUJS�

t�:BQ�MNBLUB�PMBO�ZBTBM�EÝ[FOMFNFMFS� JMF�NFW[VBU�ËBM�ŮNBMBS��

EB� 5ÝSL� ůOŮBBU� WF� HBZSJNFOLVM� TFLU×SÝOÝO� JWNFMFONFTJOJ�

I�[MBOE�SBDBL� ËBM�ŮNBMBS� PMBSBL� EJLLBU� ËFLNFLUFEJS�� º[FMMJLMF�

ZBCBOD�MBSB�HBZSJNFOLVM�TBU�Ů�
��#�BSB[JMFSJ�WF�LFOUTFM�E×OÝŮÝN�

EÝ[FOMFNFMFSJ�TFLU×SEFLJ�DBOM�M�Ŭ��GB[MBT�ZMB�BSUU�SBDBLU�S�

�����(FMJůNFMFSJO�4FLU×SF�WF�&NMBL�,POVU�(:0�"�Ů��OF�&ULJTJ

,POVU�4BU�ůMBS���ŭTUBOCVM�WF�53�(FOFMJ ,POVU�5BMFCJ

���&NFSHJOH�5SFOET�JO�3FBM�&TUBUF�&VSPQF�����
QXD�BOE�6SCBO�-BOE�ůOTUJUVUF
�QBHF����
�+BOVBSZ�o-POEPO
�����
���B�H�F
�TG�����WF�(BZSJ�.FOLVM�1JZBTBMBS�OEBO�)BCFSMFS�
4POCBIBS�,�Ů
�$PMMJFST�ůOUFSOBUJOBM
TG����
ůTUBOCVM
�����
4��B�H�F
TG����WF���
���5Àů,
��(:0%&3�3BQPSV
�A�,POVU�GJOBOTNBO��TJTUFNJOJO�CÝZÝNF�SBQPSV��

�������

�������

�������

�������

�������

2008 2009 2010 2011 3. Ç.

�������
������ ������

5ÝSLJZF ůTUBOCVM

��
�

���

���

���

��� �����
�

��
�

��
�

��
�

2011 2012 2013 2014 2015

,FOUMJ�)BOF�)BML��4BZ�T��	NO




&. -", � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ � &. - " , � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ �

36 '""-ů:&5�3"1036 2011 37'""-ů:&5�3"1036 2011

t�ůOŮBBU�TFLU×SÝOEF������LSJ[JOEFO�TPOSB�EBIB�GB[MB�H×SÝMNFZF�

CBŮMBZBO� ANBSLBMBŮNB� WF� LVSVNTBMMBŮNB�� FŬJMJNMFSJ� TBEFDF�

ZVSU� JËJOEFLJ� QSPKFMFSEF� EFŬJM� EÝOZBEBLJ� 	×[FMMJLMF� BMU� ZBQ�
�

QSPKFMFSJOEF� EF� 5ÝSL� ŮJSLFUMFSJ� JËJO� ×OFNMJ� CJS� BZ�SU� FEJDJ� VOTVS�

PMNVŮUVS�

t� )BML�N�[EBLJ� EFQSFN� CJMJODJOJO� HFMJŮNFTJ
� EÝ[FOMFNFMFSJO�

CV�ËFSËFWF�EF�ZBQ�MNBT�
�NJNBSJ�BOMBZ�ŮMB� UBTBS�NEB�ZBŮBOBO�

HFMJŮNFMFS�TFLU×SÝO�×OFNMJ�BSU��CJMFŮFOMFSJ�PMNVŮUVS�

t� ůOŮBBU� TFLU×SÝOÝO� EPŬBT�OEBO� LBZOBLM�� CJS� EJŬFS� ×[FMMJLUF�

BS[�O� UBMFCJ� TPOSBEBO� UBLJQ� FUNFTJ� 	BS[EB� HFDJLNF
�

EVSVNVOVO� ZBSBUU�Ŭ�� EVSVNEVS�� 5BMFCJO� I�[M�� BSUNBT�� WFZB�

EBSBMNBT�� EVSVNVOEB
� ×[FMMJLMF� LPOVU� UBMFCJ� JMF� JMHJMJ
� CFO[FS�

TPSVOMBS� ZBŮBOBCJMNFLUFEJS�� "ODBL� TPO� Z�MMBSEB� HFSFL� JOŮBBU�

TFLU×SÝOEFLJ� ZBQ�N�� ÝTUMFOFO� JŮMFUNFMFS
� HFSFLTF� OJUFMJLMJ�

ZBU�S�ND��WF�GPO�Z×OFUJDJTJ�LPOVNVOEBLJ�(:0��MBS�O�QMBOMBNBMBS��

JMF�CV�TPSVO�EB�×OFNMJ�BŮBNBMBS�LBZEFEJMNJŮUJS�

t�(BZSJNFOLVM� TFLU×SÝOEF�H×SÝMFO�FO�×OFNMJ�EFŬJŮLFOMFSEFO�

CJSEF� ALPOVU� BMNB� FŬJMJNJ�� WF� FŬJMJNJO� EFŬJŮJNJ� PMVQ� �����

EF� GJOBOTBM� WF� ZBQ�TBM� BM�OBO� ×OMFNMFSJO� FULJTJ� JMF� ����� TPO�

ËFZSFŬJOEF�IBGJG�CJS�HFSJMFNF�H×SÝMNFLUFEJS�

D
�:BQ�TBM�º[FMMJLMFS

���&LJN������JUJCBSJZMF

5$.#�7FSJMFSJOF�(×SF���,POVU�4BU�O�"MNB�&ŬJMJNMFSJ
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)BOF� IBML�O�O� CÝZÝL� CJS� LFTJNJ� CPSËMBONBT�O�� LPOVU� BMNBL�

BNBD�ZMB� ZBQNBLUBE�S�� #V� OFEFOMF� FLPOPNJL� ŮBSUMBSEBLJ�

PMVNMVZB�HJEJŮ�WF� JTUJLSBS�LPOVU�BM�N�� JËJO�ZBQ�MBO�CPSËMBONBZ��

BSU�SN�ŮU�S�� "ŮBŬ�EBLJ� UBCMPEB� EB� H×SÝMFDFŬJ� Ý[FSF� FLPOPNJL�

ŮBSUMBSEBLJ� EFŬJŮJN� 	PMBT�� GBJ[� BSU�ŮMBS�
� LSFEJ� NBMJZFUMFSJOJO�

ZÝLTFMNFTJ� HJCJ
� LPOVU� BM�N�OEBO� [JZBEF� EJŬFS� IBSDBNB�

HSVQMBS�O�� OFHBUJG� FULJMFNFLUFEJS�� %ÝOZB� FLPOPNJTJOEFLJ�

EFŬJŮLFO� ŮBSUMBS�O� ZBSBUBDBŬ�� CBTL�� WF� UÝN� LSFEJ� ËFŮJUMFSJOEF�

ZBŮBOBO� GJJMJ� ZÝLTFMNFMFS
� BSUBO� LPOVU� TUPLMBS�O�O� FULJTJZMF�

TBU�ŮMBS��CJS�QBSËB�BŮBŬ��ËFLFCJMFDFLUJS�

5ÝSL�BJMF�ZBQ�T��WF�UÝLFUJDJ�FŬJMJNMFSJOEF�LPOVU�FEJONFOJO�BZS��CJS�

×OFNJ�PMEVŬV�EB�VOVUVMNBNBM�E�S��,POVU�BM�N��TBEFDF�HFSFLMJMJL�

PMEVŬV� JËJO�ZBQ�MNBNBLUB�ZBU�S�N�WF�HÝWFOMJ�CJS� MJNBO�PMEVŬV�

JËJOEF�ZBQ�MNBLUBE�S�

&LPOPNJ�Z×OFUJNJOJO�LPPSEJOFMJ�CJS�ŮFLJMEF�BME�Ŭ��UFECJSMFS�ALSFEJ�NFLBOJ[NBMBS���Ý[FSJOEF�EF�FULJMJ�PMNVŮUVS�

5ÝLFUJDJ�,SFEJMFSJ�)BGUBM�L�#ÝZÝNF�)�[MBS�� 5ÝLFUJDJ�,SFEJMFSJ�'BJ[MFSJOEFLJ�(FMJůNFMFS
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��5ÝLFUJDJ�GJOBOTNBO�ŮJSLFUMFSJOJO�LVMMBOE�SE�LMBS��UBŮ�U�LSFEJMFSJ�EBIJM�FEJMNJŮUJS�
,BZOBL��5$.#�

,BZOBL��5$.#�

,BZOBL��5$.#�

ůIUJZBË,POVU 5BŮ�U5BŮ�U ,POVU%JŬFS

:1�5JDBSJ�,SFEJ�'BJ[J���%5)�'BJ[J�'BSL�

:1�5JDBSJ�,SFEJ�'BJ[�0SBO��	TBŬ�FLTFO


5-�5JDBSJ�,SFEJ�'BJ[JOEFLJ�(FMJůNFMFS :1�5JDBSJ�,SFEJ�'BJ[JOEFLJ�(FMJůNFMFS
	"L�N�7FSJMFS
�:�MM�L�'BJ[MFS
���)BGUBM�L�)BSFLFUMJ�0SUBMBNB
�:Ý[EF
 	"L�N�7FSJMFS
�:�MM�L�'BJ[MFS
���)BGUBM�L�)BSFLFUMJ�0SUBMBNB
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ůŮMFUNFNJ[JO�GBBMJZFUMFSJ�FTOBT�OEB�PSUBZB�Ë�LBCJMFDFL�CFMMJ�CBŮM��

QJZBTB�SJTLMFSJ�JMF�JMHJMJ�PMBSBL�

B
� ,VS� 3JTLJ�� ůŮMFUNFNJ[JO� LBZEB� EFŬFS� CJS� LVS� SJTLJ�

CVMVONBNBLUBE�S�� ŭJSLFUJNJ[� PMBCJMFDFL� LVS� SJTLMFSJOF� LBSŮ�EB�

ËFŮJUMJ� SJTL� B[BMU�D�� WF� LPSVNB� TBŬMBZ�D�� JŮMFNMFSJ� ZBQBCJMFDFL�

BMUZBQ��WF�QFSTPOFMJ�EF�PMVŮUVSNBLUBE�S�

C
� 'BJ[� 0SBO�� 3JTLJ�� ºOFNMJ� CJS� NBLSP� EFŬJŮLFO� PMBO� GBJ[�

PSBO�O�O�WBSM�L�WF�ZÝLÝNMÝMÝLMFSF�FULJTJ�GBJ[�PSBO��SJTLJ� JMF� JGBEF�

FEJMJS�� #V� SJTL
� GBJ[� EFŬJŮJNMFSJOEFO� FULJMFOFO� WBSM�LMBS�� CFO[FS�

UJQUF� ZÝLÝNMÝMÝLMFSMF� LBSŮ�MBNBL� TVSFUJZMF� Z×OFUJMNFLUFEJS��

:ÝLÝNMÝMÝL� SJTLJNJ[� PMEVLËB� EÝŮÝL� PMBSBL� LBCVM� FEJMFCJMFDFŬJ�

JËJO
� GBJ[� SJTLJOF�NBSV[�EFŬFS�PMBSBL�EBIB�ËPL�WBSM�LMBS�LBMFNJ�

H×SÝMFCJMJS�� #V� UJQ� WBSM�LMBS� JËJOEF� TBWVONBZB� EBZBM�� ×OMFNMFS�

BMBSBL�QPSUG×ZÝNÝ[�JEBSF�FEJMNFLUFEJS�

�������1JZBTB�3JTLJ

ŭJSLFUJNJ[� CPSËMBONB� QPMJUJLBT�� HFSFŬJ� ZBCBOD�� LBZOBL�

LVMMBONBNBLUBE�S�� #V� OFEFOMF� LSFEJ� SJTLJ� ËPL� EÝŮÝLUÝS��

ŭJSLFUJNJ[JO� GJOBOTNBO� JIUJZBD�� HFOFMMJLMF� ÝSFUJMFO� QSPKFMFSEFO�

FEJOJMEJŬJ� JËJO� ZBCBOD�� LBZOBL� JIUJZBD�� ZPL� EFOFDFL� LBEBS�

B[E�S��"ODBL�PMBT��GBJ[�PSBOMBS�O�O�BSU�Ů��GPO�NBMJZFUJOJ�BSU�SNBT��

CBL�N�OEBO� JOŮBBU� WF� LPOVU� TFLU×SÝ� JËJO� TJTUFNJL� CJS� SJTL�

PMVŮUVSNBLUBE�S��	º[FMMJLMF�UBMFQ�LBZOBLM�


ůŮMFUNFNJ[JO� MJLJU� LBZOBLMBS�� WF� OBLJU� BL�Ů�� PMEVLËB� JZJ� PMEVŬV�

JËJO�MJLJU�JIUJZBD��CVMVONBNBLUBE�S��-JLJU�GB[MBT��EB�JMHJMJ�NFW[VBU�

HFSFŬJ�LBNV�CBOLBMBS��ÝTUÝOEFO�ZBQ�MBO
�SJTLJ�B[�ZBU�S�N�BSBËMBS��

JMF�EFŬFSMFOEJSJMNFLUFEJS��-JLJU�LBZOBLMBS�N�[�
�VZHVO�ŮBSUMBS�IBJ[�

PMNBT�� EVSVNVOEB
� PMBT�� HBZSJNFOLVM� LB[BO�NMBS�� WF� QSPKFMFSJ�

JËJOEF�EFŬFSMFOEJSFCJMNFLUFZJ[�

ůŮMFUNFNJ[� JŮ� NPEFMMFSJ� HFSFŬJ� PMVŮBCJMFDFL� LBSŮ�� UBSBG� WF�

ZPŬVOMBŮNB� SJTLJOJ�EF�×OFNMJ�×MËÝEF�USBOTGFS�FEFCJMNFLUFEJS��

#VOVO�JËJO�ZBQ�MBO�T×[MFŮNFMFSF�LPOVMBO�×[FM�NBEEFMFS
�TJHPSUB�

WF�JOŮBBU�LPOUSPM�×EFNF�TJTUFNMFSJ�LPPSEJOFMJ�LVMMBO�MNBLUBE�S�

�������,SFEJ�3JTLJ

�������-JLJEJUF�3JTLJ

�������,BSů��5BSBG�WF�:PŬVOMBůNB�3JTLJ

:×OFUJN�LVSVMVNV[�JMHJMJ�NFW[VBU
�ŮJSLFU�EÝ[FOMFNFMFSJ�HFSFŬJ�GBBMJZFUMFSJOF�EFWBN�FUNJŮ�PMVQ�JMHJMJE×OFNEF�ZBQ�MBO�GBBMJZFUMFSJO�

BOMBU�N��BŮBŬ�EB�CVMVONBLUBE�S�

���:º/&5ŭ.�,636-6/6/�'""-ŭ:&5-&3ŭ

'BBMJZFU� SBQPSVNV[VO� LBQTBE�Ŭ�� E×OFN� JUJCBS�ZMB� BOB�

T×[MFŮNFNJ[EF�CJS�EFŬJŮJLMJL�ZBQ�MNBN�ŮU�S�

"ODBL� :×OFUJN� ,VSVMVNV[VO� ����������� UBSJIMJ� WF� ��� TBZ�M��

LBSBS�� JMF� ŭJSLFUJNJ[� FTBT� T×[MFŮNFTJOJO
� 5�$�� #BŮCBLBOM�L�

4FSNBZF� 1JZBTBT�� ,VSVMV�OVO� 4FSJ�� *7� /P���� TBZ�M�� ,VSVNTBM�

:×OFUJN� ůMLFMFSJOJO� #FMJSMFONFTJOF� WF� 6ZHVMBONBT�OB� ůMJŮLJO�

5FCMJŬJ� JMF� [PSVOMV� IBMF� HFUJSJMFO� EÝ[FOMFNFMFSMF� VZVNMV� IBMF�

HFUJSJMNFTJ�WF�ŭJSLFUJNJ[�FTBT�T×[MFŮNFTJOJO�EJŬFS�NBEEFMFSJOJO�

H×[EFO�HFËJSJMNFTJ�TPOVDV
�ŭJSLFU�FTBT�T×[MFŮNFTJOJO��
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����WF����JODJ�NBEEFMFSJOJO�UBEJM�FEJMNFTJOF�WF�

FTBT�T×[MFŮNFZF����"�OVNBSBM��NBEEFOJO�FLMFONFTJOF�LBSBS�

WFSJMNJŮUJS�� ,POVZMB� JMHJMJ� TÝSFË� ZÝSÝUÝMNFLUF� PMVQ� ����� Z�M�O�O�

GBBMJZFU�SBQPSMBS�OEB�CJMHJ�WFSJMFDFLUJS�

,POVZMB� JMHJMJ� ����������� UBSJIJOEF� ALBNVZV� BZE�OMBUNB�

QMBUGPSNVOB��×[FM�EVSVN�BË�LMBNBT��ZBQ�MN�ŮU�S�

�����%×OFN�ŭËJ�"OB�4×[MFůNFEF�:BQ�MBO�%FŬJůJLMJLMFS

ŭJSLFUJNJ[� UFNFMEF� CJS� TFSNBZF� QJZBTBT�� LVSVNV� PMBSBL� SJTL�

Z×OFUJNJOF� ×OFN� WFSNFLUF� WF� HFMJŮUJSNFL� JËJO� ËBM�ŮNBMBS�OB�

EFWBN� FUNFLUFEJS�� ůŮMFUNFNJ[� SJTL� Z×OFUJNJOJ� LVSVNTBM� IBMF�

HFUJSNFL� WF� FULJO� SJTL� Z×OFUJNJ� JMF� TÝSEÝSÝMFCJMJS� CJS� CÝZÝNF�

TBŬMBNBL�JËJO�UPQMBN�SJTL�Z×OFUJNJ�VZHVMBNBL�JËJO�ËBM�ŮNBMBS�O��

TÝSEÝSNFLUFEJS��3JTL�Z×OFUJNJOJO�TÝSFLMJ�HFMJŮUJSJMNFTJ�HFSFLFO�

CJS� TÝSFË� PMEVŬVOEBO� IBSFLFUMF� SJTL� BOBZBTBT�� WF� BMUZBQ�T��

ËBM�ŮNBMBS�OEB� EFWBN� FUNFLUFEJS�� 3JTL� Z×OFUJNJ� HFSFL� ZFOJ�

A5ÝSL� 5JDBSFU� ,BOVOV�
� HFSFLTF� ZFOJ� A,VSVNTBM� :×OFUJN��

JMLFMFSJOJO� UBNBNMBZ�D�� VOTVSV� PMEVŬVOEBO� A,VSVNTBM� 3JTL�

:×OFUJNJ�� JMF� JMHJMJ� ËBM�ŮNBMBS�N�[�EB�ZBTBM�EÝ[FOMFNF�HFSFŬJOF�

H×SF�ŮFLJMMFOEJSJMNFLUFEJS�

�����3JTL�:×OFUJNJ���ŭË�,POUSPM�)BLL�OEB�#JMHJMFS

ůŮMFUNFNJ[
� ZBU�S�N� WF� QSPKFMFSJOEF� ×ODFMJLMJ� ůTUBOCVM� JMF�

CJSMJLUF
� "OLBSB
� ů[NJS� WF� ůTUBOCVM�B� ZBL�O� EJŬFS� ŮFIJSMFS� ů[NJU�

WF� ,�SLMBSFMJ�� ZJ� UFSDJI� FUNFLUF
� 5ÝSLJZF�OJO� FO� CÝZÝL� JLJ� ŮFISJ
�

ůTUBOCVM� WF� "OLBSB�EB� HFOJŮ� BSTB� TUPLV� CVMVOEVSNBLU�S�� 4×[�

LPOVTV� BSTB� WF� QSPKFMFSJO� CVMVOEVŬV� C×MHFMFS� 5ÝSLJZF�OJO� FO�

I�[M�� CÝZÝZFO� EFNPHSBGJL� PMBSBL� FO� ZPŬVO� C×MHFMFSJEJS�� 1SPKF�

WF�BSTBMBS�O�LPOVNMBS��TBZFTJOEF�EPŬBM�CJS�JMHJ�EF�PMVŮNBLUBE�S��

1PSUG×ZÝNÝ[EF� ZFS� BMBO� ËFŮJUMFOEJSJMNJŮ� QSPKF� WF� BSTBMBS�

TBZFTJOEF� ZBU�S�NB� CBŬM�� SJTLMFS� ×OFNMJ� ×MËÝEF� B[BMU�MN�ŮU�S��

50,ů� EFO� ZBQ�MBO� BSTB� TUPLV� ËFŮJUMFNFMFSJ� EF� CV� UJQ� SJTLMFSJO�

B[BMU�MNBT�OEB�EJŬFS�CJS�GBLU×S�PMBSBL�EJLLBUJ�ËFLNFLUFEJS�

:BU�S�NMBS�N�[EB� WFSJN� PSBOMBS�� EB� GBSLM�� TFOBSZPMBS� EBIJMJOEF�

JODFMFONFLUF� PMVQ� FO� PQUJNVN� ŮBSUMBSEB� ZBU�S�N� POBZ��

BM�ONBLUBE�S��:BU�S�N�TÝSFTJODF�EF�IBOHJ�JŮ�NPEFMJ�VZHVMBO�ZPSTB�

VZHVMBOT�O
� QMBOMBNBMBSB� OF� EFSFDFEF� VZVMVQ� VZVMNBE�Ŭ�� EB�

TÝSFLMJ�J[MFONFLUFEJS�

�������:BU�S�N�3JTLJ�
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"OPOJN�0SUBLM�LUB�QBZ�TBIJQMFSJOJO�TBEFDF�FLPOPNJL�CJS�EFŬFSF�

PMBO� PSUBLM�LMBS�OEBO� T×[� FEJMFNF[� BZO�� [BNBOEB� PSUBLM�L�

IBLL�OEBO�EPŬBO�Z×OFUTFM�WF�Z×OFUJN�TÝSFDJOF�LBU�MNB�IBLMBS��

CVMVONBLUBE�S��ŭJSLFUJNJ[EF�QBZ�TBIJQMFSJOJO�CV�IBLMBS�OB�B[BNJ�

×[FOJ�H×TUFSNFZF�ËBM�ŮNBLUBE�S�

�����Z�M��(FOFM�,VSVMV� JMF� JMHJMJ�TÝSFË�CBŮMBU�MN�Ů�PMVQ�4FSNBZF�

1JZBTBT�� ,VSVMV� POBZMBS�� TPOVDVOEB� /JTBO� ����� Z�M�OEB�

ZBQ�MNBT��QMBOMBONBLUBE�S��5PQMBOU��UBSJIJ�CFMJSMFOEJŬJ�[BNBO�FO�

L�TB�TÝSFEF�LBNVPZVOB�EVZVSVMBDBLU�S�

)FS�IJTTFOJO�(FOFM�,VSVMEB���PZ�IBLL��CVMVONBLUBE�S��:×OFUJN�

,VSVMV�ÝZFMFSJOJO�CBŬ�NT�[�PMNBZBO���BEFU�ÝZFTJ�"�(SVCV�QBZ�

TBIJQMFSJOJO�H×TUFSEJŬJ�BEBZMBS�BSBT�OEBO�HFOFM�LVSVMDB�TFËJMJS��

:×OFUJN� ,VSVMVOVO� CBŬ�NT�[� �� ÝZFTJ� 5�$�� 5PQMV� ,POVU� ůEBSFTJ�

#BŮLBOM�Ŭ���O�O�H×TUFSEJŬJ�BEBZMBS�BSBT�OEBO�TFËJMJS��ŭJSLFUJNJ[JO�

TFSNBZF�ZBQ�T��JËJOEF�B[�OM�L�IBLL��ZPLUVS�

,BNVZV� BZE�OMBUNB� WF� ŮFGGBGM�L� JMLFTJ
� QBZ� WF� NFOGBBU�

TBIJQMFSJOF
�ŮJSLFUJO�IBL�WF�ZBSBSMBS�O��EB�H×[FUFDFL�CJS�ŮFLJMEF
�

[BNBO�OEB
�EPŬSV
�FLTJLTJ[
�BOMBŮ�MBCJMJS
�BOBMJ[�FEJMFCJMJS
�EÝŮÝL�

NBMJZFUMF�LPMBZ�FSJŮJMFCJMJS�CJMHJMFSJO�TVOVMNBT�O��BNBËMBS�WF�CVOV�

ŮJSLFU�QPMJUJLBT��PMBSBL�TÝSEÝSNFL�JËJO�B[BNJ�×[FOJ�H×TUFSJS�

ůŮMFUNFNJ[
� LBNVZB� BË�LMBNBEB� CVMVOVSLFO
� NÝNLÝO� PMBO�

FO�CBTJU�LBWSBN�WF�UFSJNMFSJ�LVMMBO�S
�ËFMJŮLJ�ZBSBUBDBL�CFMJSTJ[�

JGBEFMFSEFO�LBË�O�S��5FLOJL� UFSJN�LVMMBONBT��HFSFLFO�ZFSMFSEF
�

IFSLFTJO�LPMBZDB�BOMBNBT�OB�JNLÆO�WFSFDFL�ŮFLJMEF�BË�LMBNBMBS�

EB�CFSBCFSJOEF�WFSJMJS�

&NMBL� ,POVU� (BZSJNFOLVM� :BU�S�N� 0SUBLM�Ŭ�� "�ŭ�� 	&,(:0

�

i#JMHJMFOEJSNF� 1PMJUJLBT�w� JMF� IJTTFMFSJOJO� IBMLB� BS[�OEBO� TPOSB
�

HFËNJŮ� QFSGPSNBOT�O�O� ZBO�� T�SB� HFMFDFLMF� JMHJMJ� QMBO� WF�

CFLMFOUJMFSJ� JMF� TUSBUFKJ
� IFEFG� WF� WJ[ZPOVOB� JMJŮLJO� PMBSBL
� QBZ�

TBIJQMFSJOJO
� ZBU�S�ND�MBS�O� WF� NFOGBBU� TBIJQMFSJOJO
� 4FSNBZF�

1JZBTBT�� .FW[VBU�
� 5ÝSL� 5JDBSFU� ,BOVOV
� ůTUBOCVM� .FOLVM�

,�ZNFUMFS� #PSTBT�� .FW[VBU�� WF� EJŬFS� JMHJMJ� NFW[VBU�O� HFUJSEJŬJ�

EÝ[FOMFNFMFS� VZBS�ODB
� [BNBO�OEB
� UBN
� EPŬSV� WF� FULJO�

CJS� ŮFLJMEF� CJMHJMFOEJSJMNFTJOJ� TBŬMBZBDBLU�S�� #JMHJMFOEJSNF�

QPMJUJLBT�
� :×OFUJN� ,VSVMV� ÝZFMFSJ� JMF� ÝTU� EÝ[FZ� Z×OFUJDJMFS� WF�

ËBM�ŮBOMBS�UBSBG�OEBO�CJMJOFO�iůËTFM�#JMHJw�WF�i�5JDBSJ�4�S�i�×[FMMJŬJ�

UBŮ�NBZBO� GBBMJZFUMFSF� JMJŮLJO� IFS� UÝSMÝ� CJMHJ
� CFMHF
� FMFLUSPOJL�

LBZ�U� WF� WFSJEFO� PMVŮBO
� ZBTBM� PMBSBL� BË�LMBONBT�OEB� TBL�ODB�

CVMVONBZBO�CJMHJMFSJ�LBQTBZBDBLU�S�

�������1BZ�4BIJQMFSJ�JMF�ŭMHJMJ�#JMHJMFS

���������(FOFM�,VSVM�#JMHJMFSJ

���������0Z���"[�OM�L�)BLL�

���������,BNVZV�"ZE�OMBUNB�o�ŮFGGBGM�L

���������#JMHJMFOEJSNF�1PMJUJLBT�

�����������"NBË�WF�,BQTBN

ůŮMFUNFNJ[� ����� Z�M�OEB� ALVSVNTBM� :×OFUJN� ůMLFMFSJOF�� VZVNV�

JWFEJMJLMF� ZFSJOF� HFUJSFCJMNFL� JËJO� ZÝSÝSMÝLUFLJ� NFW[VBU�

IÝLÝNMFSJODF�ZFSJOF�HFUJSNFL� JËJO�ËBM�ŮNBMBS�O��TÝSEÝSNÝŮUÝS��

&NMBL�(:0�"�ŭ��PMBSBL�4FSNBZF�1JZBTBT��,VSVNVOVO�ZBZ�OMBE�Ŭ���

,VSVNTBM�:×OFUJN�JMLFMFSJOF�WF�VZHVMBNBMBS�OB�VZVN�TBŬMBZ�Q�

JŮMFUNFNJ[� CÝOZFTJOEFLJ� BOB� Z×OFUJN� FTBT�� PMBSBL� GBBMJZFUJ�

PMBSBL� LBCVM� FUNJŮUJS�� #V� BŮBNBEB� PSHBOJ[BTZPO
� JMLFMFS�

WF� Z×OFUTFM� ËBM�ŮNBMBS� PMBSBL� JGBEF� FEFCJMFDFŬJNJ[� VZVN�

BŮBNBMBS�� CJS� TÝSFË� IBMJOEF� IBZBUB� HFËJSJMNFLUFEJS�� ,VSVNTBM�

:×OFUJN�JMLFMFSJOJO�BOB�EÝTUVSMBS��PMBO��&ŮJUMJL
�ŭFGGBGM�L
�)FTBQ�

7FSJMFCJMJSMJL
� 4PSVNMVMVL� JMF� JMHJMJ� GBBMJZFUMFSJNJ[� NFW[VBU�N�[�

EFŬJŮFOF� LBEBS� FTLJ
� NFW[VBU� EFŬJŮUJLUFO� TPOSB� ZFOJ� IBMJZMF�

TÝSNFLUFEJS�

#JS� ×ODFLJ� GBBMJZFU� SBQPSVOV� IB[�SMBSLFO� ZÝSÝSMÝLUF� PMBO�

4FSNBZF� 1JZBTBT�� ,VSVNVOVO
����������� UBSJI
� ������ UBSJI�

	��NÝLFSSFS
� TBZ�M�� 3FTNJ� (B[FUF� �EF� ZBZ�OMBE�Ŭ�� �,VSVNTBM�

:×OFUJN� ůMLFMFSJOJO� #FMJSMFONFTJOF� WF� 6ZHVMBONBT�OB� ůMJŮLJO��

UFCMJŬEF�ZFS�BMBO�NFW[VBUB�H×SF�BŮBŬ�EB�ZFS�PMBO�VZVN�TÝSFDJ�

Z×OFUJMNJŮUJS�

%BIB� TPOSB� ZBQ�MBO� NFW[VBU� EFŬJŮJLMJŬJ� JMF� FTLJ� UFCMJŬ�

ZÝSÝSMÝLUFO�LBME�S�MBSBL��4FSJ��*7
�/P�����TBZ�M��,VSVNTBM�:×OFUJN�

ůMLFMFSJOJO� #FMJSMFONFTJOF� WF� 6ZHVMBONBT�OB� ůMJŮLJO� 5FCMJŬ�

	5FCMJŬ
� ����������� UBSJIMJ� WF� ������ TBZ�M�� 3FTNJ� (B[FUF� �EF�

ZBZ�NMBOBSBL� ZÝSÝSMÝŬF� HJSNJŮUJS�� 5FCMJŬ� JMF� (FMJŮFO� ůŮMFUNFMFS�

1JZBTBT�� WF� (×[BMU�� 1B[BS�OEB� JŮMFN� H×SFOMFS� IBSJË
� QBZMBS��

ů.,#�EF� JŮMFN� H×SFO� IBMLB� BË�L� BOPOJN� PSUBLM�LMBS� 	#PSTB�

ŭJSLFUMFSJ
� JËJO�,VSVNTBM�:×OFUJN� ůMLFMFSJ�CFMJSMFONJŮ�WF�TFËJMFO�

CB[�� JMLFMFSJO� [PSVOMV� PMBSBL� VZHVMBONBT�� HFSFLUJŬJ� IÝLNF�

CBŬMBON�ŮU�S��5FCMJŬ�JO���JODJ�NBEEFTJ�VZBS�ODB�,VSVNTBM�:×OFUJN�

ůMLFMFSJOEFO�[PSVOMV�PMBSBL�VZHVMBOBDBL�PMBOMBS�O�CFMJSMFONFTJ�

WF� H×[FUJNJOEF
� #PSTB� ŭJSLFUMFSJ
� TJTUFNJL� ×OFNMFSJOF� H×SF�

QJZBTB� EFŬFSMFSJ� WF� GJJMJ� EPMBŮ�NEBLJ� QBZMBS�O� QJZBTB� EFŬFSMFSJ�

EJLLBUF�BM�OBSBL�ÝË�HSVCB�BZS�MN�ŮU�S�

ŭJSLFUJNJ[� VZHVMBNB� T�O�G�� CBL�N�OEBO� CJSJODJ� HVSVQUBLJ�

JŮMFUNFMFSEFO�PMVQ
�,VSVNTBM�:×OFUJN�ůMLFMFSJOEFO������
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�
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� �����
� �����
� �����
� �����
� �����
� �����
� ������ OVNBSBM��

NBEEFMFSJOJ� VZHVMBNBLMB� ZÝLÝNMÝEÝS�� 5FCMJŬ�JO� (FËJDJ� .BEEF�

�� IÝLNÝ� VZBS�ODB
� 5FCMJŬF� VZVN� BNBD�ZMB� HFSËFLMFŮUJSJMNFTJ�

HFSFLFO� FTBT� T×[MFŮNF� EFŬJŮJLMJLMFSJOJO� WF� Z×OFUJN� LVSVMV�

ZBQ�MBONBMBS�O�O
� ����������� UBSJIJOEFO� HFË� PMNBNBL� Ý[FSF�

ZBQ�MBDBL� JML� HFOFM� LVSVM� UPQMBOU�T�OB� LBEBS� UBNBNMBONBT��

[PSVOMVEVS�

#V�ËFSËFWFEF�UÝN�#PSTB�ůJSLFUMFSJ�UBSBG�OEBO�

a.� ůMLFMFSEF� FTBT� T×[MFŮNFZF� IÝLÝN� LPOVMNBT�� [PSVOMVMVL�

PMBSBL� HFUJSJMFO� ������� WF� ������ OVNBSBM�� JMLFMFSF� JMJŮLJO� PMBSBL�

FTBT�T×[MFŮNF�EFŬJŮJLMJŬJ�ZBQ�MNBT�


C�� ;PSVOMV� PMBSBL� VZHVMBOBDBL� JMLFMFSEFO� �����
� �����
� �����
�
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�

�����
�������WF�������OVNBSBM�� JMLFMFSF� JMJŮLJO�PMBSBL
�PSUBLM�LMBS�

UBSBG�OEBO� FTBT� T×[MFŮNFMFSJOJO� NFWDVU� IBMJOJO� T×[� LPOVTV�

NBEEFMFSEF� CFMJSUJMFO� FTBTMBSB� VZHVO� PMVQ� PMNBE�Ŭ�O�O�

JODFMFONFTJ�WF�CV�LPOVMBSEB�	WBSTB
�FTBT�T×[MFŮNFEF�ZFS�BMBO�

NFWDVU�IÝLÝNMFSJO�5FCMJŬ�IÝLÝNMFSJ�JMF�VZVNMV�PMNBNBT��WFZB�

FTBT� T×[MFŮNFEF� 5FCMJŬ� IÝLÝNMFSJ� JMF� ËFMJŮFO� VZHVMBNBMBS�O�

CVMVONBT��EVSVNVOEB
�HFSFLMJ�FTBT�T×[MFŮNF�EFŬJŮJLMJLMFSJOJO�

ZBQ�MNBT�
�HFSFLNFLUFEJS�

ŭJSLFUJNJ[� T×[� LPOVTV� EÝ[FOMFNFEFO� IBSFLFUMF
� :×OFUJN�

,VSVMV�OVO� ����������� UBSJIMJ� WF� ��� TBZ�M�� LBSBS�� JMF� ŭJSLFUJNJ[�

FTBT� T×[MFŮNFTJOJO
� 5�$�� #BŮCBLBOM�L� 4FSNBZF� 1JZBTBT��

,VSVMV�OVO� 4FSJ�� *7� /P���� WF� /P���� TBZ�M�� ,VSVNTBM� :×OFUJN�

ůMLFMFSJOJO�#FMJSMFONFTJOF�WF�6ZHVMBONBT�OB�ůMJŮLJO�5FCMJŬMFSJ� JMF�

[PSVOMV�IBMF�HFUJSJMFO�EÝ[FOMFNFMFSMF�VZVNMV�IBMF�HFUJSJMNFTJ�

WF� ŭJSLFUJNJ[� FTBT� T×[MFŮNFTJOJO� EJŬFS� NBEEFMFSJOJO� H×[EFO�

HFËJSJMNFTJ� TPOVDV
� ŭJSLFU� FTBT� T×[MFŮNFTJOJO� �
� �
� �
� �
� �
�
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���
����WF����JODJ�NBEEFMFSJOJO�UBEJM�FEJMNFTJOF�WF�

FTBT�T×[MFŮNFZF����"�OVNBSBM��NBEEFOJO�FLMFONFTJOF�LBSBS�

WFSJMNJŮUJS�

,POVZMB� JMHJMJ� EVSVNEB� LBNVPZVZMB� ����������� UBSJIJOEF�

,BNVZV�"ZE�OMBUNB�1MBUGPSNVOB�ZBQ�MBO�×[FM�EVSVN�BË�LMBNBT��

JMF�QBZMBŮ�MN�ŮU�S�

&TBT� T×[MFŮNFOJO� UBEJM� JŮMFNFMFSJOJ� UBLJCFO� ZBQ�MBDBL� HFOFM�

LVSVM�UPQMBOU�T�� JMF�ŮJSLFUJNJ[EF�PMVŮUVSVMNBT��HFSFLFO�LVSVMMBS�

CBŮUB�PMNBL�Ý[FSF�EJŬFS�TÝSFËUF�JWFEJMJLMF�ZFSJOF�HFUJSJMFDFLUJS�

,VSVNTBM�:×OFUJN�ůMLFMFSJOJO�PMVŮUVŬV�E×SU�BOB�C×MÝN�JËJO������

Z�M�OEB�ZBQ�MBO�GBBMJZFUMFSJO�×[FUJ�BŮBŬ�EB�ZFS�BMNBLUBE�S�

�����,VSVNTBM�:×OFUJN�	6ZVN�WF�ŭůMFZJůMF�ŭMHJMJ�(FOFM�#JMHJ
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#JMHJMFOEJSNF� 1PMJUJLBT�� &,(:0� :×OFUJN� ,VSVMV� UBSBG�OEBO�

:×OFUJN� ,VSVMV� ,BSBS�� JMF� PMVŮUVSVMBDBL� PMVQ
� 1PMJUJLBO�O�

J[MFONFTJ
� H×[FUJMNFTJ� WF� HFMJŮUJSJMNFTJ� :×OFUJN� ,VSVMV�OVO�

ZFULJ� WF� TPSVNMVMVŬVOEBE�S�� #JMHJMFOEJSNF� 1PMJUJLBT�OB� EBJS�

EFŬJŮJLMJLMFS�:×OFUJN�,VSVMV�,BSBS��JMF�BM�OBDBLU�S�

ůËTFM� CJMHJ
� IJTTF� EFŬFSJOJ� WF� SBTZPOFM� CJS� ZBU�S�ND�O�O� ZBU�S�N�

LBSBS�O��BM�SLFO�BOMBNM��LBCVM�FEFCJMFDFŬJ
�LBNVZB�BË�LMBONBN�Ů�

EVSVNMBSMB� JMHJMJ� TFSNBZF� QJZBTBT�� BSBËMBS�O�O� BM�N� TBU�N�OEB�

LVMMBO�MNBT�� EVSVNVOEB� LVMMBO�D�T�OB� CV� CJMHJEFO� IBCFSJ�

PMNBZBO� EJŬFS� ZBU�S�ND�MBSB� OB[BSBO� BWBOUBK� TBŬMBZBCJMFDFL
�

LBNVZB� BË�LMBOE�Ŭ�� UBLEJSEF� T×[� LPOVTV� TFSNBZF� QJZBTBT��

BSBD�O�O�EFŬFSJOEF�WFZB�ZBU�S�ND�MBS�O�ZBU�S�N�LBSBSMBS��Ý[FSJOEF�

FULJ�ZBSBUBCJMFDFL�CJMHJMFSEJS�

ůËTFM� CJMHJZF� TBIJQ� &,(:0� ËBM�ŮBOMBS�� JMF� JMFUJŮJN� JËJOEF� PMVOBO�

EJŬFS� UBSBGMBS
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�����3BTZPMBS

ŭJSLFUJNJ[JO�JMHJMJ�E×OFNJOF�BJU�GJOBOTBM�WFSJMFSJO�CB[��UFNFM�PSBOMBS��BŮBŬ�EB�WFSJMNJŮUJS�

'JOBOTBM� SBTZPMBS�� JËJOEF� CVMVOVMBO� FLPOPNJL� ŮBSUMBS� WF�

TFLU×SÝO� LFOEJOF� BJU� ZBQ�TBM� ×[FMMJLMFSJ� EF� ×OFNMJ� EFSFDFEF�

FULJMFZFCJMNFLUFEJS�� "ŮBŬ�EB� PSBO� HSVQMBS�O�O� OFZJ� JGBEF� FUUJŬJ�

WF�JMHJMJ�E×OFNEFLJ�EFŬFSMFSJ�ZFS�BMNBLUBE�S�

-JLJEJUF�PSBOMBS���ůŮMFUNFOJO�L�TB�WBEFMJ�CPSËMBS�O��×EFNF�HÝDÝOÝ�

WF� L�TB� WBEFMJ� NBMJ� ZBQ�T�O�� H×TUFSFO� PSBOMBSE�S�� ŭJSLFUJNJ[JO�

JMHJMJ�CJMBOËP�E×OFNJOEFLJ�DBSJ�PSBO���
��� 
�OBLJU�PSBO�� JTF��
���

EÝ[FZJOEF�HFSËFLMFŮNJŮ�PMVQ
�MJLJU�ZBQ�T�O��H×TUFSJS�OJUFMJLUFEJS�

'JOBOTBM� :BQ�� PSBOMBS��� ůŮMFUNFOJO� NBMJ� ZBQ�T�� WF� PSUB�V[VO�

WBEFEFLJ� CPSË� ×EFNF� HÝDÝOÝ� H×TUFSJS�� :BCBOD�� LBZOBLMBS�O
�

CJMBOËP� JËJOEFLJ� PSBOMBS�O�� JGBEF� FEFO� SBTZPMBSEB
� LBME�SBË�

PSBO���
��
�CPSËMBONB�PSBO���
��� 
�×[LBZOBL�BLUJG�PSBO���
��
�

GJOBOTNBO�PSBO��JTF��
���EÝ[FZJOEF�HFSËFLMFŮNJŮUJS�

'BBMJZFU� 0SBOMBS��� JŮMFUNFOJO� TBIJQ� PMEVŬV� WF� GBBMJZFUMFSJOJ�

HFSËFLMFŮUJSNFEF� LVMMBOE�Ŭ�� WBSM�LMBS�O� OF� ×MËÝEF� FULJO�

LVMMBO�ME�Ŭ�O�O� UFTQJUJ� JËJO� LVMMBO�MBO� PSBOMBSE�S�� "LUJG� EFWJS� I�[��

�
��
�×[LBZOBL�EFWJS�I�[��JTF��
���EÝ[FZJOEF�HFSËFLMFŮNJŮUJS�

,BSM�M�L� 0SBOMBS��� ůŮMFUNFOJO� GBBMJZFUMFSJ� TPOVDVOEB� VMBŮ�MBO�

CBŮBS�Z�� ×MËNFL
� ZFUFSMJ� CJS� LBSM�M�Ŭ�O� FMEF� FEJMJQ� FEJMNFEJŬJOJ�

EFŬFSMFOEJSNFL� JËJO� LVMMBO�MBO� PSBOMBSE�S�� ůMHJMJ� E×OFNEF�

×[LBZOBL� LBSM�M�Ŭ�� �
��
� TBU�Ů� LBSM�M�Ŭ�� JTF� �
��� EÝ[FZJOEF�

PMVŮNVŮUVS�

-JLJEJUF�
0SBOMBS�

$BSJ�0SBO
1,13

/BLJU�0SBO
0,48

"LUJG�%FWJS�)�[�
0,10

º[LBZOBL�%FWJS�)�[�
0,19

º[LBZOBL�,BSM�M�Ŭ�
0,06

"LUJG�,BSM�M�L
0,03

4BU�ů�,BSM�M�Ŭ�
0,32

'��,BME�SBË�0SBO�
0,49

#PSËMBONB�0SBO�
0,98

º[LBZOBLMBS���"LUJG
0,51

'JOBOTNBO�0SBO�
1,02
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0SBOMBS�
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ůLJODJ� ËFZSFL� JËJOEF� ÝTU� Z×OFUJNEF� IFSIBOHJ� CJS� EFŬJŮJLMJL�

PMNBN�ŮU�S�������������UBSJIJOEF�A&NMBL�WF�1MBOMBNB�.ÝEÝSMÝŬÝ��

H×SFW�UBO�NMBS��JËJOEF�CVMVOBO�A�&LTQFSUJ[���LPOVTVOEBLJ�JŮMFSJO
�

H×SFW�WF�TPSVNMVMVLMBS�O�ZFOJ�BË�MBO�&LTQFSUJ[�.ÝEÝSMÝŬÝ�ODF�

ZÝSÝUÝMNFTJOF� LBSBS� WFSJMNJŮUJS� WF� ůOŮBBU� :ÝLTFL� .ÝIFOEJTJ�

.VTUBGB� "Ů�LLVUMV� WFLÆMFUFO� &LTQFSUJ[� .ÝEÝSMÝŬÝ� .ÝEÝSÝ�

PMBSBL� BUBON�ŮU�S�� ����������� UBSJIJOEFO�HFËFSMJ� PMNBL�Ý[FSF�

&LTQFSUJ[�.ÝEÝSMÝŬÝOF�BTBMFUFO�BUBNBT��ZBQ�MN�ŮU�S�

����������� UBSJIMJ� HFOFMHFZF� H×SF
� &NMBL� WF� 1MBOMBNB�

.ÝEÝSMÝŬÝ� CÝOZFTJOEF� CVMVOBO� 4JUF� :×OFUJNMFSJ� ŭVCF�

.ÝEÝSMÝŬÝ�OÝO� LBME�S�MNBT�OB
� CV� ŮVCFOJO� ZÝSÝUUÝŬÝ� H×SFW�

WF� TPSVNMVMVLMBS�O� &NMBL� WF� 1MBOMBNB�.ÝEÝSMÝŬÝ� VIEFTJOEF�

ZÝSÝUÝMNFTJOF
� &NMBL� WF� 1MBOMBNB� .ÝEÝSMÝŬÝ� CÝOZFTJOEF�

CVMVOBO�&LTQFSUJ[�ŭVCF�.ÝEÝSMÝŬÝ�OÝO�LBME�S�MNBT�OB
�CV�ŮVCF�

NÝEÝSMÝŬÝOÝO� ZÝSÝUUÝŬÝ� H×SFW� WF� TPSVNMVMVLMBS�O� A&LTQFSUJ[�

.ÝEÝSMÝŬÝ�� VIEFTJOEF� ZÝSÝUÝMNFTJOF
� &NMBL� WF� 1MBOMBNB�

.ÝEÝSMÝŬÝ� CÝOZFTJOEF� CVMVOBO� 5BQV� ŭVCF� .ÝEÝSMÝŬÝ�OÝO�

LBME�S�MNBT�OB
�CV�ŮVCFOJO�ZÝSÝUUÝŬÝ�H×SFW�WF�TPSVNMVMVLMBS�O�

&NMBL� WF� 1MBOMBNB� .ÝEÝSMÝŬÝ� VIEFTJOEF� ZÝSÝUÝMNFTJOF
�

1B[BSMBNB� .ÝEÝSMÝŬÝ� CÝOZFTJOEF� CVMVOBO� #PSË� 5BLJQ�

ŭVCF� .ÝEÝSMÝŬÝ� OÝO� LBME�S�MNBT�OB
� CV� ŮVCFOJO� ZÝSÝUUÝŬÝ�

H×SFW� WF� TPSVNMVMVLMBS�O� 1B[BSMBNB� .ÝEÝSMÝŬÝ� VIEFTJOEF�

ZÝSÝUÝMNFTJOF�LBSBS�WFSJMNJŮUJS�
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����� Z�M�� JËFSJTJOEF� QPSUG×ZEF� ZFS� BMBO� WBSM�LMBS� JËJO� :FULJO�

(BZSJNFOLVM� %FŬFSMFNF� WF� %BO�ŮNBOM�L� "�ŭ�EFO�� BZS�DB�

QPSUG×ZF�BM�OBCJMFDFL�WF�EFŬFSMFNF�HFSFLUJSFDFL�WBSM�LMBS� JËJO�

i:FULJO� (BZSJNFOLVM� %FŬFSMFNF� WF� %BO�ŮNBOM�L� "�ŭ�w� WFZB�

i3FFM� (BZSJNFOLVM� %FŬFSMFNF� "�ŭ�w�� EFO� EFŬFSMFNF� IJ[NFUJ�

BM�ONBT�OB�LBSBS�WFSJMNJŮUJS�

����� Z�M�� JËFSJTJOEF� QPSUG×ZEF� ZFS� BMBO� WBSM�LMBS� JËJO�� BZS�DB�

QPSUG×ZF� BM�OBCJMFDFL� WF� EFŬFSMFNF� HFSFLUJSFDFL� WBSM�LMBS�

JËJO� i� /PWB� 5BŮ�ONB[� %FŬFSMFNF� WF� %BO�ŮNBOM�L� "�ŭ�w� WFZB�

i3FFM� (BZSJNFOLVM� %FŬFSMFNF� "�ŭ�w�� EFO� EFŬFSMFNF� IJ[NFUJ�

BM�ONBT�OB�LBSBS�WFSJMNJŮUJS�

#BŮBSBO�/BT�#BŬ�NT�[�%FOFUJN�WF�4FSCFTU�.VIBTFCFDJ�.BMJ�.ÝŮBWJSMJL�"�ŭ�

���035",-*,�1035'º:À/%&,ŭ�7"3-*,�7&�)",-"3"�)ŭ;.&5�7&3&/�ŭŮ-&5.&-&3

�����#BŬ�NT�[�%FOFUJN�ŮJSLFUJ

�����&LTQFSUJ[�ŮJSLFUMFSJ

%BMGJO�'JOBOTBM�,VSVNTBM�ůMFUJŮJN�WF�%BO�ŮNBOM�L�)J[NFUMFSJ�-UE��ŭUJ��ZBU�S�ND��JMJŮLJMFSJOJO�ZBQ�MBOE�S�MNBT�
�FŬJUJNJ�HJCJ�LPOVMBSEB�QSPKF�

TÝSFTJODF�BOMBŮ�MN�ŮU�S�

�����:BU�S�ND��ŭMJůLJMFSJ�%BO�ůNBO�'JSNBT�

:FNJOMJ�.BMJ�.ÝŮBWJS�ŭÝLSÝ�":%*/

7.4. YMM

.FEJB�.BOBHF��.3(�.FEZB�:×OFUJN�.FSLF[J�5JDBSFU�-UE��ŭUJ�

�����#BT�O�WF�)BMLMB�ŭMJůLJMFS�13�'JSNBT�

�����ŭVCBU��������"SBM�L�UBSJIMFSJ�BSBT�OEB�"LPM�"WVLBUM�L�#ÝSPTV�OEBO�)VLVLJ�%BO�ŮNBOM�L�)J[NFUJ�BM�ON�ŮU�S�

�����)VLVL�'JSNBT�
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1FSTPOFM�4BZ�T�

2010 2011
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ůMHJMJ�E×OFNEF�,VSVNVNV[�IFSIBOHJ�CJS�CBŬ�ŮUB�CVMVONBN�ŮU�S�

,VSVNVNV[�

�����#BŬ�ůMBS

t� .PEFSO� ZFSMFŮJN� BMBOMBS�� PMVŮUVSNBZB� Z×OFMJL
� ŮFIJS�

QMBOMBNBT�� WF� FTUFUJL� VOTVSMBS�O� ×O� QMBOEB� PMEVŬV� ËFWSFDJ�

ZBLMBŮ�N��CFOJNTFNFL


t� 5ÝN� LBZOBLMBS�O
� LVSVN� IFEFGMFSJ� EPŬSVMUVTVOEB� FULJO� WF�

WFSJNMJ�ŮFLJMEF�LVMMBO�MNBT�O��TBŬMBNBL
�

t�:FOJ�CJS�NJNBSJ� BOMBZ�ŮMB�QMBOM�� ZFSMFŮJN�BMBOMBS�� JOŮB�FEFSFL�

JOTBOMBSB� LBMJUFMJ
� IV[VS� WF�NVUMVMVŬB� LBUL�� TBŬMBZBO� LPOVUMBS�

TVONBL


t� ®FWSFZF� EVZBSM�
� FOFSKJ� UBTBSSVGVOV� BSU�SBO� QSPKFMFS�

PMVŮUVSNBZ�� IFEFGMFNFLUFEJS�� 0MVŮUVSEVŬV� QSPKFMFSEF� QFZ[BK�

EÝ[FOMFNFMFSJOF� PMEVLËB� ×OFN� WFSFO� &NMBL� ,POVU� (:0�"�ŭ��

FTUFUJL� VOTVSMBSB� EB� EJLLBU� FEFSFL� QSPKFMFSJOEF� JOTBOMBSB�

TBŬM�LM��WF�IV[VSMV�ZBŮBN�BMBOMBS��TBŬMBNBLUBE�S�

&NMBL� ,POVU� (:0� "�ŭ��OJO� HFMJŮUJSEJŬJ� QSPKFMFSEFO� PMBO� 7BSZBQ�

.FSJEJBO
� NJNBSJTJ
� UBTBS�N�
� ZBQ�N� UFLOPMPKJTJ� WF� EPŬBZMB�

CBS�Ů�LM�Ŭ�� JMF� 5ÝSLJZF�EF� JOŮBBU� TUBOEBSUMBS�O�O� EFŬJŮJNJOF�

×ODÝMÝL� FUNFLUFEJS�� 0SUBL� BMBOMBS�O� FMFLUSJŬJOJO� CJS� L�TN��

SÝ[HÆS� UÝSCJOJ� WF� HÝOFŮ� QBOFMMFSJ� JMF� TBŬMBO�SLFO
� ZBŬNVS�

TVZV�WF�BU�L�TV�UPQMBO�Q�ZFOJEFO�LVMMBO�NB�TVOVMVZPS��3Ý[HÆS�

Z×OMFSJ� WF� HÝOFŮ� �Ů�OMBS�O�O� EFUBZM�� BOBMJ[MFSJ� JODFMFOFSFL
�

CJOBMBS�O�UBTBS�N��WF�LPOVNV�EBIB�B[�FOFSKJ�LVMMBOBDBL�ŮFLJMEF�

QMBOMBON�ŮU�S��#×ZMFDF�FOFSKJ�LVMMBO�N��NJOJNJ[F�FEFSFL�UBTBSSVG�

TBŬMBNBLUBE�S�

&NMBL� ,POVU� (:0� "�ŭ�� UÝN� ŮJSLFU� GBBMJZFUMFSJOEF
� QSPKF�

ËFWSFTJOJO�CVMVOEVŬV�LPOVNVO�WF�EPŬBM�ZBQ�O�O�LPSVONBT�OB�

Z×OFMJL� DJEEJ� IBTTBTJZFU� H×TUFSNJŮ
� PMBT�� ËFWSF� [BSBSMBS�OB�

LBSŮ�� HFSFLMJ� ×OMFN�WF� UFECJSMFSJ� BMN�ŮU�S�� ®FWSFZF�EVZBSM�
� HFSJ�

E×OÝŮUÝSÝMFCJMJS� WF� LJSMJMJL� PMVŮNBT�OB� J[JO� WFSNFZFO� BSBËMBS��

LVMMBONBLUBE�S�

(ÝOMÝL�ŮJSLFU�ËBM�ŮNBMBS�OEB�LVMMBO�MBO�BU�L�LÆŬ�UMBS�WF�EJŬFS�HFSJ�

E×OÝŮUÝSÝMFCJMJS�HJSEJMFS�HFSJ�E×OÝŮÝNF�UBCJ�UVUVMNBLUBE�S�

�����®FWSFZF�%VZBSM�M�L
�&LPMPKJL�:×OFUJN�WF�,BMJUF�1PMJUJLBT�

ŭJSLFUJNJ[� CFŮFSJ� TFSNBZFOJO� HÝDÝOF� JOBONBLUB� PMVQ
�

QFSTPOFMJO� NFTMFL� JËJ� WF� V[NBOM�L� FŬJUJNMFSJOEF� ×[FM� CJS�

×OFN� WFSNFLUFEJS�� 'BBMJZFUMFSJNJ[JO� HFSFLUJSEJŬJ� UJUJ[MJŬJ�

JOTBO� LBZOBLMBS�� Z×OFUJNJOEF� EF� VZHVMBNBLUBZ�[�� 1FSTPOFM�

Z×OFUJNJOEF� EF� JZJMFŮUJSJDJ� WF� HFMJŮUJSJDJ� ËBM�ŮNBMBS�N�[�

TÝSNFLUFEJS��®BM�ŮBOMBS�N�[�O�����J�ZÝLTFL�×ŬSFOJN�H×SNÝŮUÝS�

�����1FSTPOFM�:BQ�T�
�1FSTPOFMF�4BŬMBOBO�)BLMBS
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� &NMBL� ,POVU� (BZSJNFOLVM� :BU�S�N� 0SUBLM�Ŭ�� "�ŭ��

PMBSBL�EFŬJŮUJSJMNJŮUJS�

ůTUBOCVM� .FOLVM� ,�ZNFUMFS� #PSTBT�� :×OFUJN� ,VSVMV�OVO� ���

,BT�N������UBSJIMJ�LBSBS��JMF�ŭJSLFU�JO�����PSBO�OEBLJ�IJTTFTJOF�

EFOL�HFMFO���������5-�OPNJOBM�EFŬFSMJ�#�HSVCV�QBZMBS����"SBM�L�

����� UBSJIJOEFO� JUJCBSFO� ,VSVNTBM� ÀSÝOMFS� 1B[BS��OEB� JŮMFN�

H×SNFZF�CBŮMBN�ŮU�S�	%JQOPU���
�

ŭJSLFU�JO�NFSLF[J�BŮBŬ�EBLJ�BESFTUF�CVMVONBLUBE�S�

"UBUÝSL�.BIBMMFTJ�5VSHVU�º[BM�#VMWBS��(BSEFOZB�1MB[B����#�

"UBŮFIJS���ůTUBOCVM

ŭJSLFU�JO� BNBD�� WF� GBBMJZFU� LPOVTV
� CÝZÝL� ËPŬVOMVŬV� LPOVU�

PMNBL�Ý[FSF�UJDBSJ�ÝOJUFMFS
�FŬJUJN�CJSJNMFSJOJ
�TPTZBM�EPOBU�MBS�
�

BMUZBQ�
� ZPM� WF� IFS� UÝSMÝ� ËFWSF� EÝ[FOMFNFTJ� JMF� CJSMJLUF�

HBZSJNFOLVM�QSPKFMFSJOJO�HFSËFLMFŮUJSJMNFTJ
�HFMJŮUJSJMFO�QSPKFMFSJO�

JOŮBBU�LPOUSPM×SMÝŬÝOÝO�ZBQ�MNBT�
�ZBQ�MBO�CBŬ�NT�[�C×MÝNMFSJO�

QB[BSMBNBT��WF�TBU�Ů��JŮMFS�JMF�JŮUJHBM�FUNFLUFEJS��ŭJSLFU
�41,�O�O�

(:0� UFCMJŬ� WF� EÝ[FOMFNFMFSJ� HFSFŬJ� JOŮBBU� ZBQ�N� JŮMFSJOJO�

ZÝLMFOJDJTJ� PMBNBZBDBŬ�OEBO
� UÝN� JOŮBBU� JŮMFSJOJ� JIBMF� ZPMV� JMF�

ZÝLMFOJDJMFSF�ZBQU�SNBLUBE�S�

��� "SBM�L� ����� UBSJIJOEF� TPOB� FSFO� Z�M� JUJCBSJZMF� IB[�SMBOBO�

GJOBOTBM� UBCMPMBS
� :×OFUJN� ,VSVMV� UBSBG�OEBO� ��� .BSU� �����

UBSJIJOEF� POBZMBON�ŮU�S�� (FOFM� ,VSVM� POBZMBOBO� GJOBOTBM�

UBCMPMBS��EFŬJŮUJSNF�ZFULJTJOF�TBIJQUJS�

ŭJSLFUJO�IÆLJN�TFSNBZFEBS��5�$��#BŮCBLBOM�L�5PQMV�,POVU�ůEBSFTJ�

#BŮLBOM�Ŭ�� 	50,ů
�E�S�� 50,ů
� 5�$�� #BŮCBLBOM�Ŭ�� LPOUSPMÝOEF� CJS�

EFWMFU�LVSVMVŮVEVS�

/05�����'ŭ/"/4"-�5"#-0-"3*/�46/6.6/"�ŭ-ŭŮ,ŭ/�&4"4-"3

#V� GJOBOTBM� UBCMPMBS�O� IB[�SMBONBT�OEB� LVMMBO�MBO� NVIBTFCF�

QPMJUJLBMBS�� BŮBŬ�EB�TVOVMNVŮUVS��"LTJ�CFMJSUJMNFEJŬJ� TÝSFDF�CV�

NVIBTFCF�QPMJUJLBMBS��TVOVMBO�CÝUÝO�Z�MMBS�JËJO�VZHVMBON�ŮU�S�

����4VOVNB�ŭMJůLJO�5FNFM�&TBTMBS

6ZHVMBOBO�NVIBTFCF�TUBOEBSUMBS�

ŭJSLFU�JO� GJOBOTBM� UBCMPMBS�
� 41,� UBSBG�OEBO� ZBZ�NMBOBO�

GJOBOTBM� SBQPSMBNB� TUBOEBSUMBS�OB� 	41,� 'JOBOTBM� 3BQPSMBNB�

4UBOEBSUMBS�
�VZHVO�PMBSBL�IB[�SMBONBLUBE�S��41,
�4FSJ��9*
�/P��

��� TBZ�M�� i4FSNBZF� 1JZBTBT�OEB� 'JOBOTBM� 3BQPSMBNBZB� ůMJŮLJO�

&TBTMBS�5FCMJŬJw�JMF�JŮMFUNFMFS�UBSBG�OEBO�EÝ[FOMFOFDFL�GJOBOTBM�

SBQPSMBS�JMF�CVOMBS�O�IB[�SMBONBT��WF�JMHJMJMFSF�TVOVMNBT�OB�JMJŮLJO�

JMLF
� VTVM� WF� FTBTMBS�� CFMJSMFNFLUFEJS�� #V� 5FCMJŬ
� �� 0DBL� �����

UBSJIJOEFO� TPOSB� CBŮMBZBO� IFTBQ� E×OFNMFSJOF� BJU� JML� GJOBOTBM�

UBCMPMBSEBO�HFËFSMJ�PMNBL�Ý[FSF�ZÝSÝSMÝŬF�HJSNJŮ�PMVQ
�41,�O�O�

4FSJ�� 9*
�/P�� ��� i4FSNBZF�1JZBTBT�OEB�.VIBTFCF�4UBOEBSUMBS��

���"3"-*,�����
������7&������5"3ŭ)-&3ŭ/%&�40/"�&3&/�:*--"3"�"ŭ5�/",ŭ5�",*.�5"#-0-"3*
	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


ŭůMFUNF�GBBMJZFUMFSJOEFO�TBŬMBOBO�OBLJU�BL�N�

5PQMBN�LBQTBNM��HFMJS

7FSHJ�×ODFTJ�LBS�JMF�JůMFUNF�GBBMJZFUMFSJOEFO�
TBŬMBOBO�OFU�OBLJU�HJSJůMFSJ�
NVUBCBLBU��JËJO�HFSFLMJ�EÝ[FMUNFMFS

'JOBOTBM�HJEFSMFS
�OFU
,VMMBO�MNBZBO�J[JOMFS�LBSŮ�M�L�HJEFSMFSJ
�OFU
,�EFN�UB[NJOBU��LBSŮ�M�L�HJEFSMFSJ
.BEEJ�EVSBO�WBSM�L�BNPSUJTNBOMBS�
.BEEJ�PMNBZBO�EVSBO�WBSM�L�JUGB�QBZMBS�
:BU�S�N�BNBËM��HBZSJNFOLVM�BNPSUJTNBO�HJEFSMFSJ
,BSŮ�M�L�HJEFSMFSJ
ŭÝQIFMJ�UJDBSJ�BMBDBL�LBSŮ�M�Ŭ��HJEFSJ
:BU�S�N�BNBËM��HBZSJNFOLVM�EFŬFS�EÝŮÝLMÝŬÝ�LBSŮ�M�L�JQUBMMFSJ
4UPLMBS�EFŬFS�EÝŮÝLMÝŬÝ�LBSŮ�M�L�EFŬJŮJNMFSJ

7BSM�L�WF�ZÝLÝNMÝMÝLMFSEFLJ�EFŬJůJNMFS�×ODFTJ�OFU�OBLJU
ŭůMFUNF�TFSNBZFTJOEF�HFSËFLMFůFO�EFŬJůJNMFS

"STB�WF�LPOVU�TUPLMBS�OEBLJ�EFŬJŮJN�
1SPKF�NFWEVBUMBS�OEBLJ�EFŬJŮJN�
5JDBSJ�BMBDBLMBSEBLJ�EFŬJŮJN
5JDBSJ�CPSËMBSEBLJ�EFŬJŮJN
%JŬFS�WBSM�LMBSEBLJ�EFŬJŮJN�
%JŬFS�ZÝLÝNMÝMÝLMFSEFLJ�EFŬJŮJN�
"M�OBO�GBJ[MFS

ŭůMFUNF�GBBMJZFUMFSJOEF�LVMMBO�MBO�	FMEF�FEJMFO
�OFU�OBLJU

.BEEJ�EVSBO�WBSM�LMBSB�JMBWFMFS

.BEEJ�EVSBO�WBSM�L�TBU�ŮMBS�OEBO�FMEF�FEJMFO�OBLJU

.BEEJ�PMNBZBO�EVSBO�WBSM�LMBSB�JMBWFMFS
:BU�S�N�BNBËM��HBZSJNFOLVMMFSF�JMBWFMFS
:BU�S�N�BNBËM��HBZSJNFOLVM�TBU�ŮMBS�OEBO�FMEF�FEJMFO�OBLJU

:BU�S�N�GBBMJZFUMFSJOEF�LVMMBO�MBO�OFU�OBLJU

ºEFOFO�GBJ[MFS
'JOBOTBM�CPSËMBSEBLJ�BSU�Ů
'JOBOTBM�CPSËMBSEBLJ�B[BM�Ů
,&:�IBL�TBIJQMFSJOF�CPSËMBSEBLJ�B[BM�Ů�
5FNFUUÝ�ºEFNFTJ
)BMLB�BS[�LBZOBLM��OBLJU�BSU�Ů�

'JOBOTNBO�GBBMJZFUMFSJOEF�	LVMMBO�MBO
�FMEF�FEJMFO�OFU�OBLJU

/BLJU�WF�OBLJU�CFO[FSJ�EFŬFSMFSEFLJ�OFU�	B[BM�ů
�BSU�ů

/BLJU�WF�OBLJU�CFO[FSJ�EFŬFSMFSJO�E×OFN�CBŮ��CBLJZFTJ

/BLJU�WF�OBLJU�CFO[FSJ�EFŬFSMFSJO�E×OFN�TPOV�CBLJZFTJ
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%JQOPU�
3FGFSBOTMBS� ���"SBM�L�����

:FOJEFO�
EÝ[FOMFONJů�	�
�
���"SBM�L�����

5BLJQ�FEFO�BË�LMBNB�WF�EJQOPUMBS�GJOBOTBM�UBCMPMBS�O�UBNBNMBZ�D��QBSËBT�O��PMVŮUVSVSMBS�
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JMHJMJ�GJOBOTBM�UBCMPMBS�JMF�LBSŮ�MBŮU�SNBM��PMBSBL�EÝ[FOMFNJŮUJS�

$BSJ�E×OFN�GJOBOTBM�UBCMPMBS�O�TVOVNV�JMF�VZHVOMVL�TBŬMBONBT��

BË�T�OEBO� LBSŮ�MBŮU�SNBM�� CJMHJMFS� HFSFLMJ� H×SÝMEÝŬÝOEF� ZFOJEFO�

T�O�GMBOE�S�M�S� WF� ×OFNMJ� GBSLM�M�LMBS� BË�LMBO�S�� ŭJSLFU
� NVIBTFCF�

QPMJUJLBMBS�OEB� ZBQU�Ŭ�� EFŬJŮJLMJL� WF� ×ODFLJ� E×OFN� GJOBOTBM�

UBCMPMBS�OEB� UFTQJU� FUUJŬJ� IBUBO�O� FULJMFSJOJ� 6.4��� i.VIBTFCF�

1PMJUJLBMBS�
� .VIBTFCF� 5BINJOMFSJOEF� %FŬJŮJLMJL� WF� )BUBMBSw�

TUBOEBSE�� VZBS�ODB� HFSJZF� E×OÝL� PMBSBL� EÝ[FMUNJŮUJS�� 6.4� ��

	3FWJ[F
�i'JOBOTBM�5BCMPMBS�O�4VOVMVŮVw�TUBOEBSE�
�×ODFLJ�E×OFN�

GJOBOTBM�UBCMPMBS�O�ZFOJEFO�EÝ[FOMFONFMFSJ�IBMJOEF�CJMBOËPOVO�

ÝË�E×OFN�PMBSBL�TVOVMNBT��HFSFLUJŬJOJ�CFMJSUJS��#V�OFEFOMF
����

"SBM�L� ����� UBSJIMJ� CJMBOËP
� ���"SBM�L� ����� WF� ���"SBM�L� �����

UBSJIMJ�CJMBOËPMBS�O�ZFOJEFO�EÝ[FOMFONJŮ�IBMMFSJ�JMF�LBSŮ�MBŮU�SNBM��

PMBSBL�H×TUFSJMNJŮUJS�

���"SBM�L������UBSJIJ�JUJCBSJZMF�CV�EÝ[FMUNFMFSJO�E×OFN�GJOBOTBM�

UBCMPMBSEBLJ�HFËNJŮ�Z�MMBS�LBSMBS��WF�OFU�E×OFN�LBS��Ý[FSJOEFLJ�

FULJMFSJ�BŮBŬ�EBLJ�HJCJEJS�

B
�5BIBLLVL�FUNFNJů�GJOBOTNBO�HFMJSMFSJOEF�

NVIBTFCF�QPMJUJLBT��EFŬJůJLMJŬJ�

ŭJSLFU
� ����� Z�M�� IFTBQ� E×OFNJ� JËJOEF� UBIBLLVL� FUNFNJŮ�

GJOBOTNBO� HFMJSMFSJ� JMF� JMHJMJ� PMBSBL� ZBQ�MBO� IFTBQMBNBZB� EBJS�

NVIBTFCF� QPMJUJLBT�OEB� EFŬJŮJLMJŬF� HJUNJŮUJS�� ŭJSLFU� ×ODFLJ�

E×OFNMFSEF� 5À'&� CB[M�� TBUU�Ŭ�� BSTB� WF� LPOVU� TBU�ŮMBS�OEBO�

BMBDBLMBS�O�O�CJMBOËP�UBSJIJ�JUJCBSJZMF�LBZ�UM��EFŬFSMFSJOJO�UFTQJUJOJ�

5ÝSLJZF� $VNIVSJZFUJ� .FSLF[� #BOLBT�� UBSBG�OEBO� ZBZ�NMBOBO�

SFFTLPOU�PSBOMBS�O��LVMMBOBSBL�ZBQBSLFO
������Z�M��JËFSJTJOEF�UBLJQ�

FEFO�E×OFNEF
�6.4���� i'JOBOTBM�"SBËMBS��.VIBTFCFMFŮUJSNF�

WF�ºMËÝNw�TUBOEBSE��VZBS�ODB�IFS�CJMBOËP�E×OFNJOEF�CFLMFOFO�

FOGMBTZPOB�H×SF�FULJO�GBJ[�PSBO��WF�HFMFDFLUFLJ�OBLJU�BL�NMBS�O��

ZFOJEFO� UBINJO�FEFSFL�IFTBQMBNBZB�CBŮMBN�ŮU�S��4×[�LPOVTV�

IFTBQMBNBZB� EBJS�NVIBTFCF� QPMJUJLBT�� EFŬJŮJLMJŬJOJO� ���"SBM�L�

����� WF� ����� UBSJIMFSJOEF� TPOB� FSFO� Z�MMBSB� BJU� LPOTPMJEF�

GJOBOTBM�UBCMPMBS�Ý[FSJOEFLJ�FULJMFSJ�JTF�BŮBŬ�EBLJ�HJCJEJS�

���"SBM�L������JUJCBSJZMF�CJMBOËPZB�FULJTJ�

,�TB�WBEFMJ�UJDBSJ�BMBDBLMBSEBLJ�BSU�Ů�

6[VO�WBEFMJ�UJDBSJ�BMBDBLMBSEBLJ�BSU�Ů

º[LBZOBLMBSEBLJ�OFU�BSU�ů

���"SBM�L������JUJCBSJZMF�CJMBOËPZB�FULJTJ�

,�TB�WBEFMJ�UJDBSJ�BMBDBLMBSEBLJ�BSU�Ů�

6[VO�WBEFMJ�UJDBSJ�BMBDBLMBSEBLJ�BSU�Ů

º[LBZOBLMBSEBLJ�OFU�BSU�ů

(FMJS�UBCMPTVOB�FULJTJ�

'JOBOTBM�HJEFSMFSEF�B[BM�Ů

/FU�E×OFN�LBS�OEBLJ�BSU�ů

������

������

42.640

:FOJEFO�EÝ[FOMFNF�FULJTJ

������

�������

118.202

���"SBM�L�����

������

75.562

:FOJEFO�EÝ[FOMFNF�FULJTJ

(FËNJů�Z�MMBS�
LÆSMBS�

Net 
%×OFN�,ÆS�

���"SBM�L������	×ODFEFO�SBQPSMBOBO


5BIBLLVL�FUNFNJŮ�GJOBOTNBO�HFMJSMFSJ�
NVIBTFCF�QPMJUJLBT��EFŬJŮJLMJŬJ�	B

(FMJS�UBIBLLVLMBS��JMF�JMHJMJ�
EÝ[FMUNF�FULJTJ�	C


���"SBM�L������	ZFOJEFO�EÝ[FOMFONJů


105.570

�������

�����

154.891

469.003

�������

�����

554.313

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


)BLL�OEB�5FCMJŬwJ�ZÝSÝSMÝLUFO�LBME�S�MN�ŮU�S��#V�UFCMJŬF�JTUJOBEFO
�

JŮMFUNFMFSJO� GJOBOTBM� UBCMPMBS�O��"WSVQB�#JSMJŬJ� UBSBG�OEBO�LBCVM�

FEJMFO� IBMJZMF� 6MVTMBSBSBT�� 'JOBOTBM� 3BQPSMBNB� 4UBOEBSUMBS��

	i6.4�6'34w
�OB� H×SF� IB[�SMBNBMBS�� HFSFLNFLUFEJS�� "ODBL�

"WSVQB� #JSMJŬJ� UBSBG�OEBO� LBCVM� FEJMFO� 6.4�6'34�OJO�

6MVTMBSBSBT��.VIBTFCF�4UBOEBSUMBS��,VSVMV�	i6.4,w
�UBSBG�OEBO�

ZBZ�NMBOBOMBSEBO� GBSLMBS�� 5ÝSLJZF� .VIBTFCF� 4UBOEBSUMBS��

,VSVMV�	i5.4,w
�UBSBG�OEBO�JMBO�FEJMJODFZF�LBEBS�6.4�6'34�MFS�

VZHVMBOBDBLU�S��#V�LBQTBNEB
�CFOJNTFOFO�TUBOEBSUMBSB�BZL�S��

PMNBZBO
� 5.4,� UBSBG�OEBO� ZBZ�NMBOBO� 5ÝSLJZF� .VIBTFCF�

'JOBOTBM�3BQPSMBNB�4UBOEBSUMBS��	i5.4�5'34w
�FTBT�BM�OBDBLU�S�

'JOBOTBM� UBCMPMBS�O� IB[�SMBO�Ů� UBSJIJ� JUJCBS�ZMB
� "WSVQB� #JSMJŬJ�

UBSBG�OEBO� LBCVM� FEJMFO� 6.4�6'34�OJO� 6.4,� UBSBG�OEBO�

ZBZ�NMBOBOMBSEBO� GBSLMBS�� 5.4,� UBSBG�OEBO� IFOÝ[� JMBO�

FEJMNFEJŬJOEFO
�GJOBOTBM�UBCMPMBS
�41,�O�O�4FSJ��9*
�/P�����TBZ�M��

UFCMJŬJ�WF�CV�UFCMJŬF�BË�LMBNB�HFUJSFO�EVZVSVMBS��ËFSËFWFTJOEF
�

6.4�6'34�OJO� FTBT� BM�OE�Ŭ�� 41,� 'JOBOTBM� 3BQPSMBNB�

4UBOEBSUMBS��OB�VZHVO�PMBSBL�IB[�SMBON�ŮU�S��'JOBOTBM�UBCMPMBS�WF�

EJQOPUMBS
�41,�UBSBG�OEBO����/JTBO������WF���0DBL������UBSJIMJ�

EVZVSVMBS�� JMF� VZHVMBONBT�� UBWTJZF� FEJMFO� GPSNBUMBSB� VZHVO�

PMBSBL�WF�[PSVOMV�L�M�OBO�CJMHJMFS�EÆIJM�FEJMFSFL�TVOVMNVŮUVS�

ŭJSLFU� NVIBTFCF� LBZ�UMBS�O�O� UVUVMNBT�OEB� WF� GJOBOTBM�

UBCMPMBS�O�O� IB[�SMBONBT�OEB
� 41,� UBSBG�OEBO� Ë�LBS�MBO�

QSFOTJQMFSF� WF� ŮBSUMBSB
� 5ÝSL� 5JDBSFU� ,BOVOV� 	i55,w

� WFSHJ�

NFW[VBU��WF�5�$��.BMJZF�#BLBOM�Ŭ��	i.BMJZF�#BLBOM�Ŭ�w
�UBSBG�OEBO�

Ë�LBS�MBO�5FLEÝ[FO�)FTBQ�1MBO��ŮBSUMBS�OB�VZNBLUBE�S��'JOBOTBM�

UBCMPMBS
�UBSJIJ�NBMJZFU�FTBT�OB�H×SF�IB[�SMBON�Ů�LBOVOJ�LBZ�UMBSB�

41,�'JOBOTBM�3BQPSMBNB�4UBOEBSUMBS��VZBS�ODB�EPŬSV�TVOVNVO�

ZBQ�MNBT�� BNBD�ZMB� HFSFLMJ� EÝ[FMUNF� WF� T�O�GMBOE�SNBMBS�

ZBOT�U�MBSBL� EÝ[FOMFONJŮUJS�� 'JOBOTBM� UBCMPMBS
� HFSËFŬF� VZHVO�

EFŬFSJ� JMF�H×TUFSJMFO�GJOBOTBM�WBSM�L�WF�ZÝLÝNMÝMÝLMFSJO�E�Ů�OEB
�

UBSJIJ�NBMJZFU�FTBT��CB[�BM�OBSBL�PMBSBL�IB[�SMBON�ŮU�S�

:ÝLTFL�FOGMBTZPO�E×OFNMFSJOEF�GJOBOTBM�

UBCMPMBS�O�EÝ[FMUJMNFTJ

41,
����.BSU������UBSJIJOEF�BMN�Ů�PMEVŬV�CJS�LBSBSMB
�5ÝSLJZF�EF�

GBBMJZFUUF�CVMVOBO�WF�41,�'JOBOTBM�3BQPSMBNB�4UBOEBSUMBS��OB�

VZHVO� GJOBOTBM� UBCMP� IB[�SMBZBO� ŮJSLFUMFS� JËJO
� �� 0DBL� �����

UBSJIJOEFO� JUJCBSFO�HFËFSMJ�PMNBL�Ý[FSF�FOGMBTZPO�NVIBTFCFTJ�

VZHVMBNBT�O�O� HFSFLMJ� PMNBE�Ŭ�O�� JMBO� FUNJŮUJS�� %PMBZ�T�ZMB�
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6.4,� UBSBG�OEBO� ZBZ�NMBON�Ů� 6.4� ��� i:ÝLTFL� &OGMBTZPOMV�

&LPOPNJMFSEF�'JOBOTBM�3BQPSMBNBw�TUBOEBSE��VZHVMBONBN�ŮU�S�
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�SBQPSMBNB�

QBSB�CJSJNJ�CJO�5-�EJS�
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�HFSFLMJ�LBOVOJ�IBL�PMNBT�
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LPOVTV� WBSM�L� WF� ZÝLÝNMÝMÝLMFSJ� OFU� PMBSBL� EFŬFSMFOEJSNFZF�

OJZFU� PMNBT�� WFZB� WBSM�LMBS�O� FMEF� FEJMNFTJ� JMF� ZÝLÝNMÝMÝLMFSJO�

ZFSJOF�HFUJSJMNFTJOJO�FŮ�[BNBOM��PMEVŬV�EVSVNMBSEB�OFU�PMBSBL�

H×TUFSJMJSMFS�

ŭůMFUNFOJO�TÝSFLMJMJŬJ�
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.BMJ�EVSVN�WF�QFSGPSNBOT�USFOEMFSJOJO�UFTQJUJOF�JNLBO�WFSNFL�

Ý[FSF
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UBSJIJ� JUJCBSJZMF� CJMBOËPTVOV� ��� "SBM�L� ����� UBSJIJ� JUJCBSJZMF�
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	ŭJSLFU�JMHJMJ�EFŬJŮJLMJŬJ������Z�M�OEB�FSLFO�VZHVMBNBZ��TFËNJŮUJS


�� 6'3:,� ��� 	EFŬJŮJLMJL

� i"THBSJ� 'POMBNB� (FSFLMJMJŬJOJO� 1FŮJO�

ºEFONFTJw
� �� 0DBL� ����� UBSJIJOEF� WFZB� CV� UBSJIUFO� TPOSB�

CBŮMBZBO� Z�MM�L� SBQPSMBNB� E×OFNMFSJOEF� HFËFSMJEJS�� %FŬJŮJLMJL
�

FO� FTLJ� LBSŮ�MBŮU�SNBM�� E×OFNEFO� CBŮMBNBL� Ý[FSF� HFSJZF�

E×OÝL� PMBSBL� VZHVMBO�S�� %FŬJŮJLMJL
� 6'3:,� ���ÝO
� i6.4� ��� ��

5BO�NMBON�Ů� 'BZEB� 7BSM�Ŭ�O�O� 4�O�S�
� "THBSJ� 'POMBNB� ,PŮVMMBS��

WF�#V�,PŮVMMBS�O�#JSCJSJ� ůMF� &ULJMFŮJNJw� Ý[FSJOEFLJ� CFLMFONFZFO�

TPOVËMBS�O��EÝ[FMUNFL�Ý[FSF�ZBQ�MN�ŮU�S�

��6'34�MFSJO�HFMJŮMFUJSJMNFTJ�QSPKFTJ�LBQTBN�OEB
������Z�M��JËJOEF�

��UBOF�TUBOEBSEB�WF���UBOF�ZPSVNB�EFŬJŮJLMJL�HFUJSJMNJŮUJS��6'34�

�
�6'34��
�6'34��
�6.4���
�6.4����WF�6'3:,����

:VLBS�EBLJ�TUBOEBSU�WF�ZPSVNMBS�O�ŭJSLFU�JO�GJOBOTBM�UBCMPMBS�OEB�

×OFNMJ�FULJMFSJ�PMNBN�ŮU�S�

��0DBL������UBSJIJOEF�CBŮMBZBO�GJOBOTBM�Z�M�JËJO�[PSVOMV�

PMNBZBO�WF�ŭJSLFU�JO�GJOBOTBM�UBCMPMBS��Ý[FSJOEF�FULJTJ�

PMNBZBO�ZFOJ�TUBOEBSUMBS
�EFŬJŮJLMJLMFS�WF�ZPSVNMBS�

��6'34���	EFŬJŮJLMJL

�i'JOBOTBM�"SBËMBS��"Ë�LMBNBMBSw
���5FNNV[�

�����UBSJIJOEF�WFZB�CV�UBSJIUFO�TPOSB�CBŮMBZBO�Z�MM�L�SBQPSMBNB�

E×OFNMFSJOEF� HFËFSMJEJS�� %FŬJŮJLMJL
� USBOTGFS� JŮMFNMFSJOEF�

ŮFGGBGM�Ŭ�� BSUU�SNB�WF� GJOBOTBM� WBSM�L� USBOTGFSMFSJ� JMF� JMHJMJ�NBSV[�

LBM�OBO� SJTLMFSJO� WF� CV� SJTLMFSJO� JŮMFUNFOJO� GJOBOTBM� EVSVNV�

Ý[FSJOEFLJ�FULJMFSJOJO�EBIB�JZJ�BOMBŮ�MNBT��BNBD�O��UBŮ�NBLUBE�S�

��6'34���	EFŬJŮJLMJL

�i6'34�OJO�ůML�%FGB�6ZHVMBONBT�w
���5FNNV[�

�����UBSJIJOEF�WFZB�CV�UBSJIUFO�TPOSB�CBŮMBZBO�Z�MM�L�SBQPSMBNB�

E×OFNMFSJOEF� HFËFSMJEJS�� %FŬJŮJLMJL
� CJS� JŮMFUNFOJO� GPOLTJZPOFM�

QBSB� CJSJNJOJO� IJQFS� FOGMBTZPOB� NBSV[� LBMNBT�� TFCFCJZMF�

6'34�MFSF�VZHVOMVL�TBŬMBZBNBE�Ŭ��CJS�E×OFNJO�BSE�OEBO�OBT�M�

6'34�ZF�VZHVO�GJOBOTBM�UBCMP�ZBZ�OMBZBDBŬ�O��BË�LMBNBLUBE�S�

�� 6.4� ��� 	EFŬJŮJLMJL

� i(FMJS� 7FSHJMFSJw
� �� 0DBL� �����

UBSJIJOEF� WFZB� CV� UBSJIUFO� TPOSB� CBŮMBZBO� Z�MM�L� SBQPSMBNB�

E×OFNMFSJOEF� HFËFSMJEJS�� %FŬJŮJLMJL
� NBLVM� EFŬFSJ� JMF� ×MËÝMFO�

ZBU�S�N�BNBËM��HBZSJNFOLVMMFSF� JMJŮLJO�FSUFMFOFO�WFSHJ�WBSM�L�WF�

ZÝLÝNMÝMÝLMFSJOJO� ×MËÝNMFNFTJOF� JMJŮLJO� NFWDVU� QSFOTJQMFSF�

JTUJTOB�HFUJSNFLUFEJS�

��6.4��� 	EFŬJŮJLMJL

� i'JOBOTBM�5BCMPMBS�O�4VOVNVw
���5FNNV[�

�����UBSJIJOEF�WFZB�CV�UBSJIUFO�TPOSB�CBŮMBZBO�Z�MM�L�SBQPSMBNB�

E×OFNMFSJOEF�HFËFSMJEJS��%FŬJŮJLMFS�TPOVDV�PSUBZB�Ë�LBO�UFNFM�

HFMJŮNF� JŮMFUNFMFSJO� EJŬFS� LBQTBNM�� HFMJS� BMU�OEB� H×TUFSEJŬJ�

IFTBQMBS�� QPUBOTJZFM� PMBSBL� HFMJS� UBCMPTV� JMF� JMJŮLJMFOEJSJMFDFL�

PMBSBL�HSVQMBNBT��[PSVOMVMVŬVOVO�HFUJSJMNFTJEJS�

��6.4����	EFŬJŮJLMJL

� i®BM�ŮBOMBSB�4BŬMBOBO�'BZEBMBSw
���0DBL�

�����UBSJIJOEF�WFZB�CV�UBSJIUFO�TPOSB�CBŮMBZBO�Z�MM�L�SBQPSMBNB�

E×OFNMFSJOEF� HFËFSMJEJS�� %FŬJŮJLMJLMFS
� LPSJEPS� NFUPEVOV�

ZÝSÝSMÝLUFO� LBME�SNBLUB� WF� GJOBOTBM� HJEFSMFSJO� OFU� GPOMBNB�

UFNFMJOEF�IFTBQMBONBT�O��×OH×SNFLUFEJS�

�� 6'34� �
� i'JOBOTBM� "SBËMBSw
� �� 0DBL� ����� UBSJIJOEF� WFZB� CV�

UBSJIUFO�TPOSB�CBŮMBZBO�Z�MM�L�SBQPSMBNB�E×OFNMFSJOEF�HFËFSMJEJS��

#V�TUBOEBSU
�6.4���� i'JOBOTBM�"SBËMBS��.VIBTFCFMFŮUJSNF�WF�

ºMËNFw� TUBOEBSE�O�O� EFŬJŮUJSJMNF� TÝSFDJOEF� JML� BE�NE�S�� 6'34�

�� GJOBOTBM� BSBËMBS�O� ×MËÝNÝOEF� WF� T�O�GMBOE�S�MNBT�OEB� ZFOJ�

[PSVOMVMVLMBS�HFUJSNFLUFEJS�

��6'34���
�i,POTPMJEF�'JOBOTBM�5BCMPMBSw
���0DBL������UBSJIJOEF�

WFZB�CV�UBSJIUFO�TPOSB�CBŮMBZBO�Z�MM�L�SBQPSMBNB�E×OFNMFSJOEF�

HFËFSMJEJS�� 4UBOEBSU
� LPOUSPM� LPOTFQUJOJ� CJS� JŮMFUNFOJO�

LPOTPMJEBTZPO� LBQTBN�OB� BM�ONBT�� JËJO� CFMJSMFZJDJ� VOTVS� LBCVM�

FEFSFL�WBSPMBO�QSFOTJQMFSJ�HFMJŮUJSNFLUFEJS��4UBOEBSU
�LPOUSPMÝO�

CFMJSMFONFTJOJO� [PS� PMEVŬV� EVSVNMBSEB� FL� BË�LMBNBMBS�

HFUJSNFLUFEJS�

��6'34���
�i0SUBL�%Ý[FOMFNFMFSw
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CV� UBSJIUFO� TPOSB� CBŮMBZBO� Z�MM�L� SBQPSMBNB� E×OFNMFSJOEF�

HFËFSMJEJS�� 4UBOEBSU
� PSUBL� EÝ[FOMFNFMFSJO� ZBTBM� ŮFLMJ� ZFSJOF�

EÝ[FOMFNFOJO�TBŬMBE�Ŭ��IBLMBSB�WF�ZÝLÝNMÝMÝLMFSJ�WVSHVMBZBSBL�

PSUBL�EÝ[FOMFNFMFSF�EBIB�HFSËFLËJ�CJS�CBL�Ů�BË�T��HFUJSNFLUFEJS��

ůLJ�ËFŮJU�PSUBL�EÝ[FOMFNF�UBO�NMBONBLUBE�S��PSUBL�GBBMJZFUMFS�WF�
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ŭJSLFU
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NVIBTFCFMFŮUJSNFTJOEF� E×OFNTFMMJL� BË�T�OEBO� HFËNJŮ� Z�MMBSB�

BJU� GJOBOTBM� UBCMPMBSEB�IBUB� UFTQJU� FUNJŮUJS��(FMJS� UBIBLLVLMBS�
�
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D
�)JTTF�CBů�OB�LB[BOËUB�EÝ[FMUNF�
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UFŮFCCÝTMFSJ� WF� EFWMFU� JMF� PMBO� UÝN� JŮMFNMFSJOJ� BË�LMBNB�
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PMEVŬV� HJCJ� HFSËFŬF� VZHVO� EFŬFSJOJ� ZBOT�UBO� OPNJOBM� EFŬFSJ�

Ý[FSJOEF�UBŮ�ONBLUBE�S�

"MBDBLMBS
� TBCJU� WFZB� CFMJSMJ� ×EFNFMFSJ� PMBO
� BLUJG� CJS� QJZBTBEB�

JŮMFN� H×SNFZFO� WF� UÝSFW� BSBË� PMNBZBO� GJOBOTBM� WBSM�LMBSE�S��

7BEFMFSJ� CJMBOËP� UBSJIJOEFO� JUJCBSFO� ��� BZEBO� L�TB� JTF� E×OFO�

WBSM�LMBS
����BZEBO�V[VO�JTF�EVSBO�WBSM�LMBS�PMBSBL�T�O�GMBOE�S�M�SMBS�

5JDBSJ� BMBDBLMBS� ËPŬVOMVLMB� LPOVU� QSPKFMFSJOJO� TBU�Ů� WBBEJ�

T×[MFŮNFMFSJOF� EBZBM�� PMBSBL� WBEFMJ� TBU�ŮMBSEBO� LBZOBLMBOBO�

BMBDBLMBS
� BSTB� TBU�Ů�OEBO� EPŬBO� BMBDBLMBS� JMF� ZBU�S�N� BNBËM��

HBZSJNFOLVM� PMBSBL� T�O�GMBOE�S�MBO� UJDBSJ� ÝOJUFMFSJO� LJSB�

BMBDBLMBS�OEBO�PMVŮNBLUBE�S�

.VIBTFCFMFůUJSNF�WF�ºMËÝNMFNF

'JOBOTBM� WBSM�LMBS
� BM�N�TBU�N�O� ZBQ�ME�Ŭ�� UBSJIUF� LBZ�UMBSB� BM�O�S��

"M�N�TBU�N�ZBQ�MBO� UBSJI
� Z×OFUJNJO� WBSM�Ŭ�� BM�N� TBU�N�ZBQNBZ��

WBBU�FUUJŬJ�UBSJIUJS��'JOBOTBM�ZBU�S�NMBS�EFGUFSF�JML�PMBSBL�HFSËFŬF�

VZHVO�EFŬFSJOF�JŮMFN�NBMJZFUJ�FLMFONFL�TVSFUJZMF�LBZEFEJMJS�

7BEFZF�LBEBS�FMEF�UVUVMBDBL�GJOBOTBM�WBSM�LMBS
�WBEFTJOF�LBEBS�

TBLMBNB� OJZFUJZMF� FMEF� UVUVMBO� WF� GPOMBNB� LBCJMJZFUJ� EÆIJM�

PMNBL�Ý[FSF�WBEF�TPOVOB�LBEBS�FMEF�UVUVMBCJMNFTJ�JËJO�HFSFLMJ�

LPŮVMMBS�O�TBŬMBON�Ů�PMEVŬV
�TBCJU�WFZB�CFMJSMFOFCJMJS�×EFNFMFSJ�

JMF�TBCJU�WBEFTJ�CVMVOBO�WF�LSFEJ�WF�BMBDBLMBS�E�Ů�OEB�LBMBO
� JML�

NVIBTFCFMFŮUJSNF�T�SBT�OEB�BM�N�TBU�N�PMBSBL�T�O�GMBOE�S�MNBZBO
�

LBZ�UMBSEB� TBU�MNBZB� IB[�S� PMBSBL� H×TUFSJMNFZFO� WF� UÝSFW�

PMNBZBO� GJOBOTBM� WBSM�LMBSE�S�� 4×[� LPOVTV� WBSM�LMBS
� JML� PMBSBL�

FMEF� FUNF� NBMJZFUJ� Ý[FSJOEFO� LBZEB� BM�ONBLUBE�S�� #V� EFŬFS
�

HFSËFŬF�VZHVO�EFŬFS�PMBSBL�LBCVM�FEJMJS��&EJOJMFO�WBEFZF�LBEBS�

FMEF� UVUVMBDBL� WBSM�LMBS�O� HFSËFŬF� VZHVO� EFŬFSJ
� CVOMBS�O�

FEJOJMNFTJOF� FTBT� JŮMFN� GJZBU�� WFZB� CFO[FSJ� GJOBOTBM� BSBËMBS�O�

QJZBTB� GJZBUMBS�� FTBT� BM�OBSBL� CFMJSMFOJS�� 7BEFZF� LBEBS� FMEF�

UVUVMBDBL� GJOBOTBM�WBSM�LMBS
� LBZEB�BM�ONBZ��NÝUFBLJCFO� iFULJO�

GBJ[� PSBO�� Z×OUFNJw� LVMMBO�MBSBLw� iůTLPOUP� FEJMNJŮ� CFEFMJw� JMF�

EFŬFSMFONFLUFEJS�� 7BEFZF� LBEBS� FMEF� UVUVMBDBL� WBSM�LMBSMB�

JMHJMJ� GBJ[� HFMJSMFSJ� HFMJS� UBCMPTVOEB� i'JOBOTBM� (FMJSMFSw� IFTBC�OB�

EÆIJM�FEJMNJŮUJS��ŭJSLFU�JO�×ODFEFO�WBEFZF�LBEBS�FMEF�UVUVMBDBL�

GJOBOTBM� WBSM�LMBS� BSBT�OEB� T�O�GMBOE�SE�Ŭ�� BODBL� T�O�GMBOE�SNB�

FTBTMBS�OB� VZVMNBE�Ŭ�OEBO� JLJ� Z�M� CPZVODB� CV� T�O�GMBOE�SNBZB�

UBCJ�UVUVMBNBZBDBL�GJOBOTBM�WBSM�LMBS��CVMVONBNBLUBE�S�

'JOBOTBM� WBSM�LMBSEBO� EPŬBO� OBLJU� BL�N� BM�N� IBLMBS�� TPOB�

FSEJŬJOEF� WFZB� USBOTGFS� FEJMEJŬJOEF� WF� ŭJSLFU� UÝN� SJTL� WF�

HFUJSJMFSJOJ� USBOTGFS� FUUJŬJOEF
� GJOBOTBM� WBSM�LMBS� EFGUFSMFSEFO�

Ë�LBSU�M�S�� ,SFEJMFS� WF� BMBDBLMBS� FULJO� GBJ[� PSBO�� LVMMBO�MBSBL�

JTLPOUP�FEJMNJŮ�EFŬFSMFSJZMF�NVIBTFCFMFŮUJSJMNFLUFEJS�

5JDBSJ�BMBDBLMBS�WF�CPSËMBS

ŭJSLFU�UBSBG�OEBO�CJS�BM�D�ZB�ÝSÝO�TBŬMBONBT��TPOVDVOEB�PMVŮBO�

UJDBSJ� BMBDBLMBS
� UBIBLLVL� FUNFNJŮ� GJOBOTNBO� HFMJSMFSEFO�

OFUMFŮUJSJMNJŮ�PMBSBL�H×TUFSJMJSMFS��5BIBLLVL�FUNFNJŮ�GJOBOTNBO�

HFMJSMFSJ�TPOSBT��UJDBSJ�BMBDBLMBS
�PSJKJOBM�GBUVSB�EFŬFSJOEFO�LBZEB�

BM�OBO�BMBDBLMBS�O�J[MFZFO�E×OFNMFSEF�FMEF�FEJMFDFL�UVUBSMBS�O�O�

FULJO�GBJ[�Z×OUFNJ�JMF�JTLPOUP�FEJMNFTJ�JMF�IFTBQMBO�S��#FMJSMFONJŮ�

GBJ[� PSBO�� PMNBZBO� L�TB� WBEFMJ� BMBDBLMBS
� PSJKJOBM� FULJO� GBJ[�

PSBO�O�O� FULJTJOJO� ËPL� CÝZÝL� PMNBNBT�� EVSVNVOEB
� NBMJZFU�

EFŬFSMFSJ�Ý[FSJOEFO�H×TUFSJMNJŮUJS�	%JQOPU��
�

ŭJSLFU
� UBITJM� JNLÆO�O�O� LBMNBE�Ŭ�OB� EBJS� PCKFLUJG� CJS� EFMJM�

PMEVŬV�UBLEJSEF�JMHJMJ�UJDBSJ�BMBDBLMBS�JËJO�ŮÝQIFMJ�BMBDBL�LBSŮ�M�Ŭ��

BZ�SNBLUBE�S�� 4×[� LPOVTV� CV� LBSŮ�M�Ŭ�O� UVUBS�
� BMBDBŬ�O� LBZ�UM��

EFŬFSJ�JMF�UBITJMJ�NÝNLÝO�UVUBS�BSBT�OEBLJ�GBSLU�S��5BITJMJ�NÝNLÝO�

UVUBS
� UFNJOBUMBSEBO� WF� HÝWFODFMFSEFO� UBITJM� FEJMFCJMFDFL�

NFCMBŬMBS� EB� EÆIJM� PMNBL� Ý[FSF� UÝN� OBLJU� BL�ŮMBS�O�O
� PMVŮBO�

UJDBSJ� BMBDBŬ�O� PSJKJOBM� FULJO� GBJ[� PSBO�� FTBT� BM�OBSBL� JTLPOUP�

FEJMFO�EFŬFSJEJS�

ŭÝQIFMJ� BMBDBL� UVUBS�OB� LBSŮ�M�L� BZS�MNBT�O�� UBLJCFO
� ŮÝQIFMJ�

BMBDBL� UVUBS�O�O� UBNBN�O�O� WFZB� CJS� L�TN�O�O� UBITJM� FEJMNFTJ�

EVSVNVOEB
� UBITJM� FEJMFO� UVUBS� BZS�MBO� ŮÝQIFMJ� BMBDBL�

LBSŮ�M�Ŭ�OEBO�EÝŮÝMFSFL�EJŬFS�HFMJSMFSF�LBZEFEJMJS�	%JQOPU���
�

5JDBSJ� CPSËMBS
� TBU�D�MBSEBO� EPŬSVEBO� ÝSÝO� WF� IJ[NFU� BMNBL�

TVSFUJZMF�PMVŮBO�CPSËMBSE�S��5JDBSJ�CPSËMBS�WF�EJŬFS�ZÝLÝNMÝMÝLMFS�

UBIBLLVL�FUNFNJŮ�GJOBOTNBO�HJEFSMFSJOEFO�OFUMFŮUJSJMNJŮ�PMBSBL�

H×TUFSJMJSMFS�� 5BIBLLVL� FUNFNJŮ� GJOBOTNBO� HJEFSMFSJ� TPOSBT��

UJDBSJ�CPSËMBS�WF�EJŬFS�ZÝLÝNMÝMÝLMFS
�PSJKJOBM�GBUVSB�EFŬFSJOEFO�

LBZEB�BM�OBO�CPSËMBS�O�J[MFZFO�E×OFNMFSEF�×EFOFDFL�UVUBSMBS�O�O�

FULJO�GBJ[�Z×OUFNJ�JMF�JTLPOUP�FEJMNFTJ�JMF�IFTBQMBO�S��#FMJSMFONJŮ�

GBJ[�PSBO��PMNBZBO�L�TB�WBEFMJ�CPSËMBS
�PSJKJOBM�FULJO�GBJ[�PSBO�O�O�

FULJTJOJO� ËPL� CÝZÝL� PMNBNBT�� EVSVNVOEB
� NBMJZFU� EFŬFSMFSJ�

Ý[FSJOEFO�H×TUFSJMNJŮUJS�

,&:� IBL� TBIJQMFSJOF� CPSËMBS� UBMFQ� FEJMNFMFSJ� EVSVNVOEB�

×EFOFDFL� CPSËMBS� PMEVLMBS�� JËJO� L�TB� WBEFMJ� PMBSBL� T�O�GMBOBSBL�

LBZ�UM��EFŬFSMFSJ�Ý[FSJOEFO�H×TUFSJMNFLUFEJSMFS�

6'34�MFSEF�VZHVMBOBDBL�UFL�CJS�×MËÝN�WF�BË�LMBNBMBS�LBZOBŬ��

TBŬMBZBSBL�UVUBSM�M�Ŭ�O�HFMJŮUJSJMNFTJ�WF�LBSNBŮ�LM�Ŭ�O�B[BMU�MNBT�O��

BNBËMBNBLUBE�S�

�� 6.4� ��� 	SFWJ[F

� i#JSFZTFM� 'JOBOTBM� 5BCMPMBSw
� �� 0DBL� �����

UBSJIJOEF� WFZB� CV� UBSJIUFO� TPOSB� CBŮMBZBO� Z�MM�L� SBQPSMBNB�

E×OFNMFSJOEF�HFËFSMJEJS�� 4UBOEBSU
�6.4����OJO� LPOUSPM� JMF� JMHJMJ�

IÝLÝNMFSJOJO� ZFOJ� 6'34� ���EB� FMF� BM�ONBT�OEBO� TPOSB� HFSJEF�

LBMBO�CJSFZTFM�GJOBOTBM�UBCMPMBS�JMF�JMHJMJ�IÝLÝNMFSJ�JËFSNFLUFEJS�

�� 6.4� ��� 	SFWJ[F

� iůŮUJSBLMFS� WF� ůŮ� 0SUBLM�LMBS�w
� �� 0DBL�

����� UBSJIJOEF� WFZB� CV� UBSJIUFO� TPOSB� CBŮMBZBO� Z�MM�L�

SBQPSMBNB� E×OFNMFSJOEF� HFËFSMJEJS�� 4UBOEBSU
� ZFOJ� 6'34�

���JO� ZBZ�OMBONBT�O�O� BSE�OEBO� ×[LBZOBL� Z×OUFNJZMF�

NVIBTFCFMFŮUJSJMFDFL� JŮ� PSUBLM�LMBS�� WF� JŮUJSBLMFS� JMF� JMHJMJ�

ZÝLÝNMÝMÝLMFSJ�JËFSNFLUFEJS�

�� 6'3:,� ��
� .BEFOMFSMF� JMHJMJ� ÝSFUJN� T�SBT�OEB� PMVŮBO� T×LNF�

NBMJZFUMFSJ�

ŭJSLFU� Z×OFUJNJ
� ZVLBS�EBLJ� TUBOEBSU� WF� ZPSVNMBS�O�

VZHVMBONBT�O�O�HFMFDFL�E×OFNMFSEF�ŭJSLFU�JO�GJOBOTBM�UBCMPMBS��

Ý[FSJOEF�×OFNMJ�CJS�FULJ�ZBSBUNBZBDBŬ��H×SÝŮÝOEFEJS��

����ºOFNMJ�NVIBTFCF�QPMJUJLBMBS�O�O�×[FUJ

'JOBOTBM� UBCMPMBS�O�IB[�SMBONBT�OEB� J[MFOFO�×OFNMJ�NVIBTFCF�

QPMJUJLBMBS��BŮBŬ�EB�×[FUMFONJŮUJS�

/BLJU�WF�OBLJU�CFO[FSJ�EFŬFSMFS

/BLJU� WF� OBLJU� CFO[FSJ� EFŬFSMFS
� FMEFLJ� OBLJU
� WBEFTJ[� WF� ÝË�

BZEBO� L�TB� WBEFMJ� CBOLB� NFWEVBUMBS�� JMF� UVUBS�� CFMJSMJ
� OBLEF�

LPMBZDB� ËFWSJMFCJMFO� L�TB� WBEFMJ� WF� ZÝLTFL� MJLJEJUFZF� TBIJQ� WF�

EFŬFSJOEFLJ� EFŬJŮJN� SJTLJ� ×OFNTJ[� PMBO� WBEFTJ� ÝË� BZ� WFZB�

EBIB� L�TB� PMBO� ZBU�S�NMBS�� JËFSNFLUFEJS�� "STB� TBU�Ů�� LBSŮ�M�Ŭ��

HFMJS� QBZMBŮ�N�� 	i"4,(1w
� QSPKFMFSJ� LBQTBN�OEB� JOŮBBU�� EFWBN�

FEFO� QSPKFMFSEFO� FMEF� FEJMFO� WF� CBOLB� IFTBQMBS�OEB� CJSJLFO�

LPOVU�TBU�Ů�CFEFMMFSJOEFO�T×[MFŮNF�IÝLÝNMFSJ�HFSFŬJ�ZÝLMFOJDJ�

QBZ�OB�EÝŮFO�L�TN��ŭJSLFU�LPOUSPMÝOEF�JMHJMJ�QSPKFMFS�BE�OB�BË�MBO�

WBEFMJ�IFTBQMBSEB�UVUVMNBLUBE�S��"ODBL�OBLJU�BL�N�UBCMPMBS�OEB�

LVMMBO�MBO� OBLJU� WF� OBLJU� CFO[FSJ� EFŬFSMFSJO� IFTBQMBNBT�OEB�

ŭJSLFU�JO� CV� UVUBSMBS�� WBEFMJ� NFWEVBU� IFTBQMBS�OEB� UVUNBL�

IBSJDJOEF� UBTBSSVG� IBLL�� CVMVONBE�Ŭ�OEBO� CV� UVUBSMBS� OBLJU�

BL�N� UBCMPTVOEB� OBLJU� WF� OBLJU� CFO[FSJ� EFŬFSMFSEFO� JTUJTOB�

UVUVMNVŮUVS�	%JQOPU��
�

ŭMJůLJMJ�UBSBGMBS

'JOBOTBM�UBCMPMBS�BË�T�OEBO�PSUBLMBS
�×OFNMJ�Z×OFUJN�QFSTPOFMJ�

WF�:×OFUJN�,VSVMV� ÝZFMFSJ
� BJMFMFSJ� WF� POMBS� UBSBG�OEBO� LPOUSPM�

FEJMFO� WFZB� POMBSB� CBŬM�� ŮJSLFUMFS
� JŮUJSBL� WF� PSUBLM�LMBS� JMJŮLJMJ�

UBSBGMBS�PMBSBL�LBCVM�WF�JGBEF�FEJMNJŮMFSEJS��ŭJSLFU
���0DBL������

UBSJIJOEF�WFZB�TPOSBT�OEB�CBŮMBZBO�E×OFNMFS� JËJO�HFËFSMJ�PMBO�

5.4� ��� �� iůMJŮLJMJ� 5BSBGMBSw� TUBOEBSE�O�� GJOBOTBM� UBCMPMBS�OEB�

HFSJZF� E×OÝL� PMBSBL� VZHVMBN�ŮU�S�� :FOJMFOFO� 5.4� ��� �� ůMJŮLJMJ�

UBSBGMBS� TUBOEBSE�OB� H×SF� %FWMFU� LVSVNMBS�O�O� JMJŮLJMJ� UBSBG�

UBO�NMBNBMBS�� T�O�SMBOE�S�MN�ŮU�S�� ŭJSLFU�JO� %FWMFU� #BOLBMBS�� WF�

5�$��)B[JOF�.ÝTUFŮBSM�Ŭ��	i)B[JOFw
�JMF�EF�HFSËFLMFŮFO�JŮMFNMFSJ�

CVMVONBT�OB�SBŬNFO�CV�T�O�SMBOE�SNB�HFSFŬJ�%FWMFU�#BOLBMBS��WF�

)B[JOF�JMF�PMBO�JŮMFN�CBLJZFMFSJ�BË�LMBONBN�ŮU�S��ŭJSLFUJO�IÆLJN�

TFSNBZFEBS��	i50,ůw
�E�S��50,ů
�5�$��#BŮCBLBOM�Ŭ��LPOUSPMÝOEF�CJS�

EFWMFU�LVSVMVŮV�PMVQ
�ŭJSLFU�JMF�50,ů�WF�50,ů�JŮUJSBLMFSJ�BSBT�OEBLJ�

HFSËFLMFŮNJŮ�JMJŮLJMFS�%JQOPU����UF�BË�LMBON�ŮU�S�

%×WJ[MJ�JůMFNMFS

%×OFN� JËJOEF� HFSËFLMFŮFO� E×WJ[MJ� JŮMFNMFS
� JŮMFN� UBSJIMFSJOEF�

HFËFSMJ� PMBO� E×WJ[� LVSMBS�� Ý[FSJOEFO� ËFWSJMNJŮUJS�� %×WJ[F� EBZBM��

QBSBTBM� WBSM�L� WF�ZÝLÝNMÝMÝLMFS
� CJMBOËP� UBSJIJOEF�HFËFSMJ� PMBO�

E×WJ[� LVSMBS�� Ý[FSJOEFO� GPOLTJZPOFM� QBSB� CJSJNJOF� ËFWSJMNJŮUJS��

%×WJ[F�EBZBM��QBSBTBM�WBSM�L�WF�ZÝLÝNMÝMÝLMFSJO�ËFWJSJNMFSJOEFO�

EPŬBO� LVS� LB[BOD�� WFZB� [BSBSMBS�� LBQTBNM�� HFMJS� UBCMPTVOB�

ZBOT�U�MN�ŮU�S�

'JOBOTBM�ZBU�S�NMBS

4�O�GMBOE�SNB

ŭJSLFU�JO
�GJOBOTBM�WBSM�LMBS��EFWMFU�UBIWJMMFSJ
�IB[JOF�CPOPMBS�
�UJDBSJ�

BMBDBLMBS�JMF�V[VO�WBEFMJ�CBOLB�NFWEVBUMBS�OEBO�PMVŮNBLUBE�S��

:×OFUJN
� GJOBOTBM� WBSM�LMBS�O�O� T�O�GMBOE�SNBT�O�� TBU�O� BM�OE�LMBS��

UBSJIUF�ZBQBS��%FWMFU�UBIWJMMFSJ�WF�IB[JOF�CPOPMBS�
�,&:�×EFNFMFSJ�

JËJO�×[FM�PMBSBL�Ë�LBS�MN�Ů�×[FM�UFSUJQ�EFWMFU�UBIWJMMFSJ�IBSJË�PMNBL�

Ý[FSF� WBEFZF� LBEBS� FMEF� UVUVMBDBL� GJOBOTBM� WBSM�LMBS� PMBSBL�

T�O�GMBOE�S�MNBLUBE�S�

º[FM�UFSUJQ�V[VO�WBEFMJ�EFWMFU�UBIWJMMFSJ
�5�$��)B[JOF�.ÝTUFŮBSM�Ŭ��

UBSBG�OEBO� Ë�LBS�MBSBL� ,&:� ×EFNFMFSJOJ� ZBQNBT�� JËJO� ŭJSLFU�F�

WFSJMNJŮUJS�� #V� UBIWJMMFS� GBJ[� ×EFNFTJ[� WF� JLJODJM� QJZBTBEB� BM�N�

TBU�NB� LPOV� EFŬJMEJS�� ŭJSLFU
� ZBQ�MBO� UFTQJUMFS� TPOVDV� ,&:�

IBL� TBIJQMFSJ� CFMJSMFOEJLËF� CV� %ů#4�JO� CFMJSMJ� CJS� L�TN�O�� FSLFO�

JUGB� FEFCJMNFLUFEJS�� #V� ×[FM� UFSUJQ� UBIWJMMFS� NVIBTFCFTFM� CJS�

VZVŮNB[M�ŬB� TFCFCJZFU� WFSNFNFL� JËJO� JMJŮLJMJ� PMEVŬV� CPSËUB�
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×EFOFO�IBLFEJŮMFS
�FLMFONFLUFEJS��1SPKF�TPOVOEB�LFTJO�LBCVMÝ�

ZBQ�MBO� WF� TBU�Ů�� HFSËFLMFŮNFNJŮ� LPOVUMBS� TUPLMBS� JËFSJTJOEF�

UBNBNMBON�Ů� LPOVUMBS� CBŮM�Ŭ�� BMU�OEB� T�O�GMBONBLUBE�S�� ,BNV�

ůIBMF� ,BOVOV
� ŭJSLFU� UBSBG�OEBO� CBITJ� HFËFO� LPOVUMBS�� JOŮB�

FUUJSNFL� JËJO� ZÝLMFOJDJ� GJSNBMBS�O� TFËJMNFTJOJ� EÝ[FOMFZFO� CJS�

LBOVOEVS�

���"STB�4BU�Ů��,BSŮ�M�Ŭ��(FMJS�1BZMBŮ�N��	i"4,(1w
�ËFSËFWFTJOEF�

QSPKFMFOEJSJMFO�BSTBMBS

ŭJSLFU� BSTB� TBU�ŮMBS�OEBO� FMEF� FEJMFO� HFMJSJ� BSU�SNBL� BNBD�ZMB�

JOŮBBU�ŮJSLFUMFSJZMF�HFMJS�QBZMBŮ�N��T×[MFŮNFMFSJ�ZBQNBLUBE�S��#V�

BSTBMBS�JOŮBBU�ŮJSLFUMFSJ�JMF�ZBQ�MBO�HFMJS�QBZMBŮ�N��T×[MFŮNFMFSJOF�

LPOV� PMNBMBS�� TFCFCJZMF� TBU�Ů� HFSËFLMFŮFOF� LBEBS� NBMJZFU�

CFEFMMFSJ� Ý[FSJOEFO� UBŮ�ONBLUBE�S�� "STBMBS�O� SJTLJOJO� WF�

GBZEBT�O�O� BM�D�ZB� 	JOŮBBU� ŮJSLFUJOJO� NÝŮUFSJMFSJOF
� USBOTGFS�

PMEVŬV� WF� HFMJS� UVUBS�O�O� HÝWFOJMJS� CJS� ŮFLJMEF� IFTBQMBOBCJMEJŬJ�

EVSVNMBSEB�HFMJS�PMVŮNVŮ�TBZ�M�S�

���5BNBNMBON�Ů�LPOVUMBS�WF�UJDBSJ�ÝOJUFMFS

,ů,� ËFSËFWFTJOEF� JOŮBBUMBS�� UBNBNMBON�Ů� WF� TBU�Ů��

HFSËFLMFŮNFNJŮ� LPOVUMBS� WF� "4,(1� ËFSËFWFTJOEF� JN[BMBOBO�

T×[MFŮNFMFSEF� CFMJSMFOFO� BTHBSJ� UPQMBN� TBU�Ů� HFMJSJOF�

VMBŮBNBZBO�QSPKFMFSEF�ŭJSLFU�JO�T×[MFŮNFEF�CFMJSMFONJŮ�BTHBSJ�
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LBOVOEB� ZB[BO� PSBOMBSMB� IFTBQMBOBSBL� Ë�LBS�MN�Ů� WF� EJŬFS�

CPSËMBS�BMU�OEB�,&:�IBL�TBIJQMFSJOF�CPSËMBS�PMBSBL�H×TUFSJMNJŮUJS��

ºEFOFDFL� SBLBN� ŭJSLFU�JO� ��� ŭVCBU� ����� UBSJIJOEF� OFU�

WBSM�L� EFŬFSJ� Ý[FSJOEFLJ� PSBO�OEB� IFTBQMBON�ŮU�S�� #V� CPSË�

GBJ[� JËFSNFZFO
� TPOSBLJ� E×OFNMFSEF� OFU� WBSM�L� EFŬFSJOEFLJ�

EFŬJŮJNMFSMF�EFŬJŮNFZFO�WF����ŭVCBU������UBSJIJOEFO�JUJCBSFO�

UBMFQ�FEJMEJŬJ�BOEB�×EFOFDFL�CJS�CPSËUVS��ŭJSLFU�CV�×EFNFMFSJ�

ZBQBCJMNFL�JËJO�)B[JOF�EFO�CPSË�BMN�ŮU�S�

"ZS�DB�)B[JOF�OJO�,&:�IBL�TBIJQMFSJOF�LBSŮ�������Z�M��×ODFTJ�JËJO�

IFTBQMBOBO�GBJ[�ZÝLÝNMÝMÝŬÝ�EF�CVMVONBLUBE�S�������Z�M�OEB�

JN[BMBOBO� CJS� BOMBŮNB� HFSFŬJ� CV� FLTUSB� ZÝLÝNMÝMÝL� ŭJSLFU�

UBSBG�OEBO� ,&:� IBL� TBIJQMFSJOF� PMBO� ŭJSLFU�JO� LFOEJ� CPSËMBS��

JMF� CFSBCFS� ×EFONFL� Ý[FSF� )B[JOF�OJO� CV� H×SFWJ� ÝTUMFOJMFSFL�

CPSË� PMBSBL� LBZEFEJMNJŮUJS�� "ODBL� ŭJSLFU� LBZOBLMBS�� CV� FLTUSB�

ZÝLÝNMÝMÝL� JËJO� LVMMBO�MNBNBLUBE�S�� #ÝUÝO� ×EFNFMFS� )B[JOF�

ZFSJOF� ZBQ�ME�Ŭ�� JËJO� )B[JOF� UBSBG�OEBO� ŭJSLFU�F� ×ODFEFO� CV�

×EFNFMFS� JËJO� WFSJMFO� EFWMFU� UBIWJMMFSJOJO� CP[EVSVMNBT�� JMF�

BO�OEB�UBITJM�FEJMNFLUFEJS�

#JMBOËP�UBSJIJOEFO�TPOSBLJ�PMBZMBS

#JMBOËP�UBSJIJOEFO�TPOSBLJ�PMBZMBS
�E×OFN�LBS�OB�JMJŮLJO�IFSIBOHJ�

CJS� EVZVSV� WFZB� EJŬFS� TFËJMNJŮ� GJOBOTBM� CJMHJMFSJO� LBNVZB�

BË�LMBONBT�OEBO�TPOSB�PSUBZB�Ë�LN�Ů�PMTBMBS�CJMF
�CJMBOËP�UBSJIJ�

JMF� CJMBOËPOVO� ZBZ�N�� JËJO� ZFULJMFOEJSNF� UBSJIJ� BSBT�OEBLJ� UÝN�

PMBZMBS�� LBQTBS�� ŭJSLFU
� CJMBOËP� UBSJIJOEFO� TPOSBLJ� EÝ[FMUNF�

HFSFLUJSFO� PMBZMBS�O� PSUBZB� Ë�LNBT�� EVSVNVOEB
� GJOBOTBM�

UBCMPMBSB�BM�OBO�UVUBSMBS��CV�ZFOJ�EVSVNB�VZHVO�ŮFLJMEF�EÝ[FMUJS�

	%JQOPU���
�

LJSB� FMEF� FUNFL� WFZB� EFŬFS� LB[BO�N�� BNBD�ZMB� WFZB� IFS� JLJTJ�

JËJO� UVUVMBO� BSB[JMFS� WF� CJOBMBS� ZBU�S�N� BNBËM�� HBZSJNFOLVMMFS�

PMBSBL�T�O�GMBOE�S�M�S��ŭJSLFU
�UÝN�ZBU�S�N�BNBËM��HBZSJNFOLVMMFSJOJ�

NBMJZFU�Z×OUFNJZMF�×MËNFLUFEJS��#V�LBQTBNEB�ZBU�S�N�BNBËM��

HBZSJNFOLVMMFSJOJ� FMEF� FUNF� NBMJZFUJ� Ý[FSJOEFO
� CJSJLNJŮ�

BNPSUJTNBO� 	��� Z�M� PMBO� UBINJOJ� GBZEBM�� ×NÝSMFSJ� Ý[FSJOEFO�

EPŬSVTBM�BNPSUJTNBO�Z×OUFNJ�JMF
�WF�HFSFLMJ�PMEVŬV�EVSVNMBSEB�

EFŬFS� EÝŮÝLMÝŬÝ� LBSŮ�M�Ŭ�� BZS�ME�LUBO� TPOSBLJ� OFU� EFŬFSMFSJ� JMF�

H×TUFSJMNFLUFEJS�	%JQOPU��
�

7BSM�LMBSEB�EFŬFS�EÝůÝLMÝŬÝ

ŭJSLFU
� NBEEJ� EVSBO� WBSM�LMBS�� EB� JËFSFO� IFS� WBSM�L� JËJO� IFS� CJS�

CJMBOËP� UBSJIJOEF
� T×[� LPOVTV� WBSM�ŬB� JMJŮLJO� EFŬFS� LBZC�O�O�

PMEVŬVOB� EBJS� IFSIBOHJ� CJS� H×TUFSHF� PMVQ� PMNBE�Ŭ�O��

EFŬFSMFOEJSJS�� #×ZMF� CJS� H×TUFSHF� NFWDVUTB
� P� WBSM�Ŭ�O� HFSJ�

LB[BO�MBCJMJS� UVUBS�� UBINJO� FEJMJS�� &ŬFS� T×[� LPOVTV� WBSM�Ŭ�O�

WFZB� P� WBSM�ŬB� BJU� OBLJU� ÝSFUFO� IFSIBOHJ� CJS� CJSJNJOJO� LBZ�UM��

EFŬFSJ
�LVMMBO�N�WFZB�TBU�Ů�ZPMVZMB�HFSJ�LB[BO�MBDBL�UVUBS�OEBO�

ZÝLTFLTF�EFŬFS�EÝŮÝLMÝŬÝ�NFZEBOB�HFMNJŮUJS��(FSJ�LB[BO�MBCJMJS�

UVUBS� WBSM�Ŭ�O� OFU� TBU�Ů� GJZBU�� JMF� LVMMBO�N� EFŬFSJOEFO� ZÝLTFL�

PMBO�� TFËJMFSFL� CVMVOVS�� ,VMMBO�N� EFŬFSJ
� CJS� WBSM�Ŭ�O� TÝSFLMJ�

LVMMBO�N�OEBO�WF�GBZEBM��×NSÝ�TPOVOEB�FMEFO�Ë�LBS�MNBT�OEBO�

FMEF�FEJMNFTJ�CFLMFOFO�OBLJU�BL�NMBS�O�O�UBINJO�FEJMFO�CVHÝOLÝ�

EFŬFSJEJS��%FŬFS�EÝŮÝLMÝŬÝ�LBZ�QMBS��LBQTBNM��HFMJS�UBCMPTVOEB�

NVIBTFCFMFŮUJSJMJS�� #JS� WBSM�LUB� PMVŮBO� EFŬFS� EÝŮÝLMÝŬÝ� LBZC�
�

P�WBSM�Ŭ�O�HFSJ� LB[BO�MBCJMJS� UVUBS�OEBLJ�NÝUFBLJQ�BSU�Ů�O
�EFŬFS�

EÝŮÝLMÝŬÝOÝO�LBZ�UMBSB�BM�ONBMBS�O��J[MFZFO�E×OFNMFSEF�PSUBZB�

Ë�LBO� CJS� PMBZMB� JMJŮLJMFOEJSJMFCJMNFTJ� EVSVNVOEB� EBIB� ×ODF�

EFŬFS�EÝŮÝLMÝŬÝ�BZS�MBO�UVUBS��HFËNFZFDFL�ŮFLJMEF�HFSJ�ËFWSJMJS��

ŭJSLFU�ZBU�S�N�BNBËM��HBZSJNFOLVMMFS�Ý[FSJOEF�IFS�Z�M�JËJO�BTHBSJ�

CJS�LF[�PMNBL�Ý[FSF�CBŬ�NT�[�HBZSJNFOLVM�EFŬFSMFNF�ŮJSLFUMFSJ�

UBSBG�OEBO�ZBQ�MBO�EFŬFSMFNF�TPOVËMBS�O��EJLLBUF�BMBSBL�EFŬFS�

EÝŮÝŮMFSJOJ�UFTU�FUNFLUFEJS�

'JOBOTBM�CJMHJMFSJO�C×MÝNMFSF�H×SF�SBQPSMBNBT�

'BBMJZFU� C×MÝNMFSJ� SBQPSMBNBT�� JŮMFUNFOJO� GBBMJZFUMFSF� JMJŮLJO�

LBSBS�BMNBZB�ZFULJMJ�NFSDJJOF�ZBQ�MBO�SBQPSMBNBZMB�ZFLOFTBLM�Ŭ��

TBŬMBZBDBL� CJËJNEF� EÝ[FOMFONFMJEJS�� "ODBL� ŭJSLFU� GBBMJZFUMFSJ�

UFL�CJS�DPŬSBGJ�C×MÝNEF�	5ÝSLJZF
�WF�GBBMJZFUMFSJOJO�UBNBN�O��EB�

UFL�CJS�FOEÝTUSJZFM�C×MÝNEF�	HBZSJNFOLVM�QPSUG×ZÝOEF�CVMVOBO�

BSTBMBS�Ý[FSJOEF�LPOVU�QSPKFMFSJ�HFMJŮUJSNFL
�ZPŬVOMBŮU�SE�Ŭ��JËJO�

C×MÝNMFSF�H×SF�SBQPSMBNB�ZBQNBNBLUBE�S�

ůŮMFUNFOJO� GBBMJZFUMFSJOF� JMJŮLJO� LBSBS� BMNBZB� LBSBS� BMNBZB�

ZFULJMJ� NFSDJJ� :×OFUJN� ,VSVMV�EVS�� :×OFUJN� ,VSVMV
� LBSBS� BMNB�

TÝSFDJOEF�ŭJSLFU�JO�ÝËFS�BZM�L�E×OFNMFS�JUJCBS�ZMB�41,�UBSBG�OEBO�

LBCVM�FEJMFO�NVIBTFCF�QSFOTJQMFSJOF�H×SF�IB[�SMBOBO�GJOBOTBM�

UBCMPMBS�O��EFŬFSMFOEJSNFLUFEJS�

(FMJSJO�LBZEFEJMNFTJ

(FMJSMFS
� GBBMJZFUMFSJOEFO� EPMBZ�� ŭJSLFU�F� FLPOPNJL� HFUJSJ�

TBŬMBONBT�� PMBT�M�Ŭ�� PMEVŬV� WF� HFMJSJO� HÝWFOJMJS� PMBSBL�

×MËÝMFCJMNFTJOJO� NÝNLÝO� PMEVŬV� [BNBO� NVIBTFCFMFŮUJSJMJS��

(FMJSJO� PMVŮNBT�� JËJO� BŮBŬ�EBLJ� LSJUFSMFSJO� ZFSJOF� HFMNFTJ�

HFSFLNFLUFEJS�

���:BU�S�N�BNBËM��HBZSJNFOLVMMFSJO�LJSBMBNBMBS�OEBO�FMEF�

FEJMFO�LJSB�HFMJSMFSJ

,JSBMBOBO�HBZSJNFOLVMMFSEFO�FMEF�FEJMFO�LJSB�HFMJSMFSJ
�UBIBLLVL�

FTBT�OB� H×SF� LBZEFEJMNFLUFEJS�� (FMJS
� CV� JŮMFNMF� JMHJMJ� PMVŮBO�

FLPOPNJL�GBZEBMBS�O�ŭJSLFU�F�HJSJŮJ�NÝNLÝO�H×SÝMÝZPSTB�WF�CV�

HFMJSJO�NJLUBS��HÝWFOJMJS�CJS�ŮFLJMEF�×MËÝMFCJMJZPSTB�HFSËFLMFŮJS�

���"STB�TBU�ŮMBS�

1SPKFMFOEJSJMNFNJŮ� BSTBMBS�O� SJTLJOJO� WF� GBZEBT�O�O� BM�D�ZB�

USBOTGFS� PMEVŬV� [BNBO� WF� HFMJS� UVUBS�O�O� HÝWFOJMJS� CJS� ŮFLJMEF�

IFTBQMBOBCJMEJŬJ� EVSVNMBSEB� HFMJS� PMVŮNVŮ� TBZ�M�S�� 3JTL� WF�

GBZEBMBS�O�EFWSJ�NÝMLJZFUJO�BM�D�ZB�EFWSJ�JMF�PMNBLUBE�S�

���,ů,�ËFSËFWFTJOEF�JOŮBBU��UBNBNMBOBO�LPOVU�TBU�ŮMBS�

,ů,�ËFSËFWFTJOEF�JOŮBBU��UBNBNMBOBO�WF�TBU�MBO�LPOVUMBS�O�SJTLJOJO�

WF� GBZEBT�O�O� BM�D�ZB� USBOTGFS� PMEVŬV� [BNBO� WF� HFMJS� UVUBS�O�O�

HÝWFOJMJS� CJS� ŮFLJMEF� IFTBQMBOBCJMEJŬJ� EVSVNMBSEB� HFMJS� PMVŮNVŮ�

TBZ�M�S�

���"4,(1�Z×OUFNJ�JMF�QSPKFMFOEJSJMFO�BSTBMBS�O�TBU�ŮMBS�

ŭJSLFU� "4,(1� LBQTBN�OEB� QSPKFMFOEJSEJŬJ� BSTBMBS�O�O� TBU�Ů�

HFMJSMFSJOJ
� BSTBMBS�O� Ý[FSJOEFLJ� LVMMBO�N� IBLL�O�O� USBOTGFSJ�

BOMBN�OB�HFMFO�UBQVMBS�O�UBNBNMBOBO�LPOVU�WF�UJDBSJ�ÝOJUFMFSJ�

TBU�O�BMBO�BM�D�MBSB�EFWSFEJMNFL�Ý[FSF�JOŮBBU�ŮJSLFUMFSJOF�USBOTGFSJ�

JMF�CFSBCFS�LBZEFEFS��5BQV�EFWSJ�HFSËFLMFŮNFEJŬJ�EVSVNMBSEB�

ŭJSLFU�LFOEJ�QBZ�OB�EÝŮFDFL�HFMJSJ�LB[BO�MNBN�Ů�HFMJSMFS�	%JQOPU�

��

� ZÝLMFOJDJ� QBZ�OB� EÝŮFO� L�TN�O�� EB� ZÝLMFOJDJMFSF� CPSËMBS�

PMBSBL� CJMBOËPTVOEB� UBLJQ� FUNFLUFEJS� 	%JQOPU� �
�� 1SPKFMFS�

TPOVDVOEB� PMVŮBO� 5PQMBN� 4BU�Ů� (FMJSJ� 	i54(w
� JËJOEFLJ� ŭJSLFU�

QBZ�
� BSTB� TBU�Ů� HFMJSJ
� JMHJMJ� BSTBO�O� TUPLMBS� JËJOEF� UBLJQ� FEJMFO�
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���"SBM�L�����
������WF������UBSJIMFSJ�JUJCBS�ZMB�GJOBOTBM�CPSËMBS�O�HFSJ�×EFNF�QMBO��BŮBŬ�EBLJ�HJCJEJS�
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	�
�ŭJSLFU
�5�$��)B[JOF�.ÝTUFŮBSM�Ŭ��	i)B[JOFw
�BE�OB������TBZ�M��LBOVO�JMF�,POVU�&EJOEJSNF�:BSE�N��	i,&:w
�IBL�TBIJQMFSJOF�ZBQ�MBDBL�×EFNFMFS�JËJO
�)B[JOF�EFO������
Z�M��JËFSJTJOEF���������5-
������Z�M��JËFSJTJOEF���������5-�UVUBS�OEB�×[FM�UFSUJQ�%FWMFU�ůË�#PSËMBONB�4FOFEJ�	i%ů#4w
�BMN�ŮU�S��ŭJSLFU
�ZBQ�MBO�UFTQJUMFS�TPOVDV�,&:�
IBL�TBIJQMFSJ�CFMJSMFOEJLËF�CV�%ů#4�JO�CFMJSMJ�CJS�L�TN��FSLFO�JUGB�FEJMNFLUF
�×EFNFOJO�ZBQ�MNBT��JËJO�ŭJSLFU�IFTBQMBS�OB�BLUBS�MNBLUBE�S�	%JQOPU��
�����"SBM�L�����
����
"SBM�L������WF����"SBM�L������UBSJIMFSJOEF�T�SBT�ZMB��������5-
��������5-�WF���������5-�%ů#4�CBLJZFTJ�CVMVONBLUBE�S�������Z�M�OEB�BM�OBO�%ů#4�MFS�)B[JOF�UBSBG�OEBO�
Ë�LBS�MN�Ů
�GBJ[�×EFNFTJ[�WF�JLJODJM�QJZBTBEB�BM�N�TBU�NB�LPOV�PMNBE�Ŭ�OEBO�HFSËFŬF�VZHVO�EFŬFSMFSJ�OPNJOBM�EFŬFSMFSJEJS�

'JOBOTBM�:BU�S�NMBS��

��BZ�WF�Ý[FSJ�WBEFMJ�NFWEVBU�� �� �� ������
)B[JOF�CPOPTV� �������� �� �
:BU�S�N�GPOMBS�� ������ �� �

 527.753 - 20.010

º[FM�UFSUJQ�EFWMFU�UBIWJMJ�	�
� ������� ������� �������

 572.370 79.617 240.455

� ���"SBM�L������� ���"SBM�L������� ���"SBM�L������
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ŭJSLFU�F�BJU�,&:�×EFNFMFSJOJO�GJOBOTNBO��BNBD�ZMB
�)B[JOF�BSBT�OEB�JN[BMBOBO�BOMBŮNBZB�H×SF
�����������5-�UVUBS�OEB
�EFŬJŮLFO�GBJ[MJ
����&LJN������WBEFMJ
����&LJN�
�����UBSJIJOF�LBEBS�HFSJ�×EFNFTJ[�LSFEJ�LVMMBO�MN�ŮU�S��#V�LSFEJOJO�GBJ[J�IFS�×EFNF�E×OFNJ�×ODFTJ�)B[JOF�UBSBG�OEBO�JISBË�FEJMNJŮ�JTLPOUPMV�%ů#4�MFS�CJMFŮJL�GBJ[MFSJOJO�
BŬ�SM�LM��PSUBMBNBT�OB�EBZBM��PMBSBL�CFMJSMFONFLUFEJS�

���"SBM�L������UBSJIJ�JUJCBS�ZMB�LVMMBO�MBO�LSFEJOJO�GBJ[�PSBO����
���	���"SBM�L���������
��
����"SBM�L���������
��
�EVS�

,�TB�WBEFMJ�GJOBOTBM�CPSËMBS��

,�TB�WBEFMJ�CBOLB�LSFEJMFSJ�� �� ���� ���
6[VO�WBEFMJ�LSFEJMFSJO�L�TB�WBEFMJ�L�TN�� �������� �������� ������

 185.552 181.501 95.061

6[VO�WBEFMJ�GJOBOTBM�CPSËMBS��

6[VO�WBEFMJ�LSFEJMFS�� �������� ���������� ���������

 914.000 1.074.000 1.234.000

� ���"SBM�L������� ���"SBM�L������� ���"SBM�L������

����
����
����
����
����
����
�����WF�TPOSBT�

'BJ[�UBIBLLVLV

�
��

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

1.074.000

������

1.099.552

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

1.234.210

������

1.255.501

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

1.304.131

������

1.329.061

� ���"SBM�L������� ���"SBM�L������� ���"SBM�L������

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


����ºOFNMJ�.VIBTFCF�%FŬFSMFOEJSNF
�

5BINJO�WF�7BSTBZ�NMBS�

'JOBOTBM� UBCMPMBS�O� IB[�SMBONBT�
� CJMBOËP� UBSJIJ� JUJCBS�ZMB�

SBQPSMBOBO� WBSM�LMBS� WF� ZÝLÝNMÝMÝLMFSJO� UVUBSMBS�O�
� LPŮVMMV�

WBSM�LMBS�O� WF� ZÝLÝNMÝMÝLMFSJO� BË�LMBNBT�O�� WF� IFTBQ� E×OFNJ�

CPZVODB�SBQPSMBOBO�HFMJS�WF�HJEFSMFSJO�UVUBSMBS�O��FULJMFZFCJMFDFL�

UBINJO� WF� WBSTBZ�NMBS�O� LVMMBO�MNBT�O�� HFSFLUJSNFLUFEJS�� #V�

UBINJOMFS� Z×OFUJNJO� FO� JZJ� LBOBBU� WF� CJMHJMFSJOF� EBZBONBLMB�

CJSMJLUF
� NVIBTFCF� UBINJOMFSJ� EPŬBT�� HFSFŬJ� HFSËFLMFŮFO�

TPOVËMBSMB�CJSFCJS�BZO��UVUBSMBSEB�OFUJDFMFONFZFCJMJS�

����1PSUG×Z�4�O�SMBNBMBS�OB�6ZVN

&L�%JQOPU�1PSUG×Z�4�O�SMBNBMBS�OB�6ZVNVO�,POUSPMÝ�5BCMPTV�OEB�

ZFS� BMBO� CJMHJMFS�� 4FSJ�9*
� /P���� TBZ�M�� i4FSNBZF� 1JZBTBT�OEB�

'JOBOTBM� 3BQPSMBNBZB� ůMJŮLJO� &TBTMBS� 5FCMJŬJw�OJO� ���� .BEEFTJ�

VZBS�ODB�GJOBOTBM�UBCMPMBSEBO�UÝSFUJMNJŮ�×[FU�CJMHJMFS�OJUFMJŬJOEF�

PMVQ
� 4FSJ�� 7*
� /P���� TBZ�M�� i(BZSJNFOLVM� :BU�S�N� 0SUBLM�LMBS�OB�

ůMJŮLJO� &TBTMBS� 5FCMJŬJw�OJO� QPSUG×Z� T�O�SMBNBMBS�OB� VZVNVO�

LPOUSPMÝOF�JMJŮLJO�IÝLÝNMFSJ�ËFSËFWFTJOEF�IB[�SMBON�ŮU�S��
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	�
�"4,(1�QSPKFMFSJ�LBQTBN�OEB�JOŮBBU��EFWBN�FEFO�QSPKFMFSEFO�FMEF�FEJMFO�WF�ŭJSLFU�LPOUSPMÝOEF�JMHJMJ�QSPKF�BE�OB�BË�MBO�CBOLB�IFTBQMBS�OEB�CJSJLFO�LPOVU�TBU�Ů�
CFEFMMFSJOEFO�T×[MFŮNF�IÝLÝNMFSJ�HFSFŬJ�ZÝLMFOJDJ�QBZ�OB�EÝŮFO�L�TN��ŭJSLFU�LPOUSPMÝOEF�JMHJMJ�QSPKFMFS�BE�OB�BË�MBO�WBEFMJ�IFTBQMBSEB�UVUVMNBLUBE�S�

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


� ���"SBM�L������� ���"SBM�L������� ���"SBM�L������

,BTB�� �� �� ��
#BOLB
��7BEFTJ[�NFWEVBU�� �������� ������� �����
��7BEFMJ�NFWEVBU�� �������� ���������� ��������

 773.831 1.733.442 274.268

/BLJU�WF�OBLJU�CFO[FSJ�WBSM�LMBS�O�WBEF�EBŬ�M�N��BŮBŬ�EBLJ�HJCJEJS�
7BEFTJ[�� �������� ������� �����
��BZB�LBEBS�� �������� ���������� �������

 773.831 1.733.442 274.268

/BLJU�WF�OBLJU�CFO[FSJ�EFŬFSMFSJO�5-�DJOTJOEFO�EBŬ�M�N��BŮBŬ�EBLJ�HJCJEJS�
"WSP�� ��� ���� �
4UFSMJO�� ��� �� �

 3  41 -

#JMBOËP�UBSJIJOEFLJ�WBEFMJ�NFWEVBUMBSB�JMJŮLJO�PSUBMBNB�FULJO�Z�MM�L�GBJ[�PSBOMBS��

� ���"SBM�L������	�
� ���"SBM�L������	�
� ���"SBM�L������	�


� �
��� �
��� �
��

/BLJU�BL�N�UBCMPTVOEB�LVMMBO�MNBL�Ý[FSF�ŭJSLFU�JO�OBLJU�WF�OBLEF�FŮEFŬFS�WBSM�LMBS��IFTBQMBNBT��BŮBŬ�EBLJ�HJCJEJS�

� ���"SBM�L������ ���"SBM�L������ ���"SBM�L�����

/BLJU�WF�OBLJU�CFO[FSMFSJ� �������� ���������� �������
&LTJ��'BJ[�UBIBLLVLMBS�� 	�����
� 	�����
�� 	���

&LTJ��"4,(1�QSPKF�IFTBQMBS��	�
� 	�������
� 	�������
� 	������


 470.291 1.538.670 179.668
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/05�����%ŭū&3�"-"$",�7&�#03®-"3

,�TB�WBEFMJ�EJŬFS�BMBDBLMBS

5�$��)B[JOF�.ÝTUFŮBSM�Ŭ��OEBO�,&:�BMBDBLMBS�
.ÝUFBIIJU�GJSNBMBSEBO�BMBDBLMBS	�

3FTNJ�EBJSFMFSEFO�BMBDBLMBS
%JŬFS

�������
������

�
�

468.476

�������
������

�
�

385.916

�������
������

���
7

327.699

� ���"SBM�L������� ���"SBM�L������� ���"SBM�L������

	�
�ů[NJS�.BWJŮFIJS�1SPKFTJOEF�T×[MFŮNFTJ�GFTIFEJMFO�ZÝLMFOJDJ�GJSNBO�O�ZFSJOF�JIBMFZJ�BMBO�GJSNBO�O�JLNBM�JŮJ�EPMBZ�T�ZMB�JMHJMJ�ZÝLMFOJDJ�GJSNBEBO����"SBM�L������UBSJIJ�
JUJCBS�ZMB��������5-�	���"SBM�L��������������5-
�UVUBS�OEB�BMBDBŬ��JËFSNFLUFEJS�	%JQOPU���
�

6[VO�WBEFMJ�EJŬFS�BMBDBLMBS

7FSJMFO�EFQP[JUP�WF�UFNJOBUMBS

,�TB�WBEFMJ�EJŬFS�CPSËMBS

,&:�IBL�TBIJQMFSJOF�CPSËMBS
(FMFDFL�BZMBSB�BJU�HFMJSMFS
:ÝLMFOJDJMFSF�CPSËMBS	�

ºEFOFDFL�WFSHJ�WF�GPOMBS
%JŬFS

���

178

�������
��������	��


�������
�����
�����

692.866

���

166

��������
�������	��


�������
������
�����

639.334

���

165

��������
������
������

�������
�����

540.410

� ���"SBM�L������� ���"SBM�L������� ���"SBM�L������

	�
�ů[NJS�.BWJŮFIJS����&UBQ�1SPKFTJOEF�QBZMBŮ�NEBO�HFMFO�EBJSFMFS�JËJO�ZÝLMFOJDJ�GJSNBO�O�QBZMBŮ�NB�FTBT�JUJSB[�EBWBT��TFCFCJZMF�	%JQOPU���
�GBUVSBT��LFTJMFNFZFO�
LPOVUMBS�O�CFEFMJ�PMBO��������5-�	���"SBM�L��������������5-
����"SBM�L�������������5-
�
	��
�ů[NJS�.BWJŮFIJS�1SPKFTJOEF�ŭJSLFU�UBSBG�OEBO�UBNBNMBOBO�LPOVUMBSEBO�TBU�MBOMBS�O�UPQMBN�IBT�MBU�O��JËFSNFLUFEJS��4ÝSNFLUF�PMBO�	%JQOPU���
�EBWBO�O�TPOVDVOB�
H×SF�UVUBS�O�UBNBN��ZBEB�CJS�L�TN��HFMJS�PMBSBL�LBZEFEJMFDFLUJS�

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


/05�����5ŭ$"3ŭ�"-"$",�7&�#03®-"3

,�TB�WBEFMJ�UJDBSJ�BMBDBLMBS

,POVU�WF�UJDBSJ�ÝOJUF�TBU�ŮMBS�OEBO�BMBDBLMBS
"4,(1�H×SF�BSTBT��GBUVSBMBOBO�ZÝLMFOJDJMFSEFO�BMBDBLMBS�
"STB�TBU�ŮMBS�OEBO�BMBDBLMBS
"MBDBL�TFOFUMFSJ
,JSBD�MBSEBO�BMBDBLMBS
%JŬFS

5BIBLLVL�FUNFNJŮ�GJOBOTNBO�HFMJSMFSJ

ŭÝQIFMJ�UJDBSJ�BMBDBLMBS

&LTJ��ŭÝQIFMJ�UJDBSJ�BMBDBLMBS�LBSŮ�M�Ŭ��	�


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

	�����


366.374

������
	�����


366.374

������
�������

��������
�������

����
���

	���


374.043

������
	�����


374.043

�������
��������
�������
�������

����
��

	��


357.609

������
	�����


357.609

� ���"SBM�L������� ���"SBM�L������� ���"SBM�L������

���"SBM�L�����
������WF������UBSJIMFSJOEF�TPOSB�FSFO�Z�MMBSB�BJU�ŮÝQIFMJ�UJDBSJ�BMBDBLMBS�O�IBSFLFU�UBCMPTV�BŮBŬ�EBLJ�HJCJEJS�

%×OFN�CBů�
���0DBL�� �����
%×OFN�JËJOEF�JMBWF�FEJMFO�LBSŮ�M�LMBS�� ��
$BSJ�E×OFNEF�JQUBM�FEJMFO�LBSŮ�M�LMBS�� 	��


%×OFN�TPOV�� �����

6[VO�WBEFMJ�UJDBSJ�BMBDBLMBS

5JDBSJ�BMBDBLMBS�� ��������
5BIBLLVL�FUNFNJŮ�GJOBOTNBO�HFMJSMFSJ�� 	������


 782.625

,�TB�WBEFMJ�UJDBSJ�CPSËMBS

(FMJS�QBZMBŮ�N��FTBT�OB�H×SF�ZÝLMFOJDJZF�CPSËMBS�� ��������
:ÝLMFOJDJ�GJSNB�WBEFMJ�NFWEVBU�GBJ[�HFMJSMFSJ�	��
�� �������
5JDBSJ�CPSËMBS�� �����

 316.320

� ������ �����
� ��� ���
� 	��
� 	��


 1.781 1.794

� ��������� �������
� 	�����
� 	���


 553.722 116.891

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

 636.933  157.689
�

� ���"SBM�L������� ���"SBM�L������� ���"SBM�L������

	�
�50,ů�ZF�PMBO���������5-�UVUBS�OEBLJ�BSTB�BM�N��CPSËMBS�O��JËFSNFLUFEJS�
	��
�"4,(1�QSPKFMFSJ�LBQTBN�OEB�JOŮBBU��EFWBN�FEFO�QSPKFMFSEFO�FMEF�FEJMFO�WF�CBOLB�IFTBQMBS�OEB�CJSJLFO�LPOVU�TBU�Ů�CFEFMMFSJOEFO�T×[MFŮNF�IÝLÝNMFSJ�HFSFŬJ�
ZÝLMFOJDJ�QBZ�OB�EÝŮFO�L�TN��ŭJSLFU�LPOUSPMÝOEF�JMHJMJ�QSPKFMFS�BE�OB�BË�MBO�WBEFMJ�IFTBQMBSEB�UVUVMNBLUBE�S�	%JQOPU��
�

6[VO�WBEFMJ�UJDBSJ�CPSËMBS

"STB�BM�N�CPSËMBS��
%JŬFS

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

 10.714  5.585 6.602

� ���"SBM�L������� ���"SBM�L������� ���"SBM�L������

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�
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/05�����"34"�WF�,0/65�450,-"3*

ŭJSLFU�JO�BSTB�WF�LPOVU�TUPLMBS�PMBSBL�T�O�GMBOBO�UBŮ�ONB[MBS�O�O�HFSËFŬF�VZHVO�EFŬFSMFSJOJO�CVMVONBT��WF�WBSTB�EFŬFS�EÝŮÝLMÝŬÝ�

LBSŮ�M�Ŭ��IFTBQMBONBT�OEB
����"SBM�L������UBSJIJ�JUJCBSJZMF�:FULJO�(BZSJNFOLVM�%FŬFSMFNF�WF�%BO�ŮNBOM�L�"�ŭ��WF�3FFM�(BZSJNFOLVM�

%FŬFSMFNF�"�ŭ��UBSBG�OEBO�IB[�SMBOBO�EFŬFSMFNF�SBQPSMBS��FTBT�BM�ON�ŮU�S�

"STB�WF�LPOVU�TUPLMBS�O�O�Ý[FSJOEFLJ�EFŬFS�EÝŮÝLMÝŬÝ�IBSFLFU�UBCMPTV�BŮBŬ�EBLJ�HJCJEJS�

,�TB�WBEFMJ�TUPLMBS

"4,(1�JMF�QSPKFMFOEJSJMNJŮ�BSTBMBS�
5BNBNMBON�Ů�LPOVU�WF�UJDBSJ�ÝOJUFMFS
.BMJZFU
%FŬFS�EÝŮÝLMÝŬÝ
,ů,�JMF�QSPKFMFOEJSJMNJŮ�BSTBMBS�
ůOŮBBU��EFWBN�FEFO�EJŬFS�QSPKFMFS

6[VO�WBEFMJ�TUPLMBS

"STBMBS
.BMJZFU
%FŬFS�EÝŮÝLMÝŬÝ
"4,(1�JMF�QSPKFMFOEJSJMNJŮ�BSTBMBS�
,ů,�JMF�QSPKFMFOEJSJMNJŮ�BSTBMBS

��������
��������
�������

	���

��������

�����

797.366

���������
����������
	������


����������
�������

3.581.644

��������
��������
�������
	�����

�������
�����

647.477

���������
����������
	�������

����������
�������

3.359.796

��������
��������
�������
	�����

��������

�����

696.493

���������
����������
	������

��������

�

2.624.760

� ���"SBM�L������� ���"SBM�L������� ���"SBM�L������

� ���"SBM�L������� ���"SBM�L������� ���"SBM�L������

%×OFNCBů�
���0DBL

$BSJ�E×OFNEF�BZS�MBO�TUPL�EFŬFS�EÝŮÝLMÝŬÝ�
4BU�ŮMBSEBO�UFST�ËFWSJMFO�TUPL�EFŬFS�EÝŮÝLMÝŬÝ�
$BSJ�E×OFNEF�JQUBM�FEJMFO�TUPL�EFŬFS�EÝŮÝLMÝŬÝ

%×OFN�TPOV

116.736

�������
	������
�
	������


66.695

63.317

�������
	�����
�

	������


116.736

81.585

�������
�

	������


63.317

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


ŭJSLFU�JO�×[LBZOBLMBS�OEBO�USBOTGFS�FEJMFO�,&:�×EFNFMFSJ�WF�)B[JOF�%FTUFŬJ�JMF�JMHJMJ�,&:�BMBDBL�WF�CPSËMBS�O�O����"SBM�L�����
������

WF������IFTBQ�E×OFNMFSJ�BSBT��IBSFLFU�UBCMPTV�BŮBŬ�EB�WFSJMNJŮUJS�

)B[JOF�EFTUFŬJ

)B[JOF�EFO�BMBDBLMBS
º[FM�UFSUJQ�%ů#4�	%JQOPU��


%FWMFU�5BIWJMJ�JUGB�FEJMFO

L�TN�OEBO�OBLEF�E×OÝŮFO

)B[JOFEFO�UPQMBN�BM�OBO��
BMBDBL�CBLJZFTJ

,&:�)BL�TBIJQMFSJOF�×EFOFDFL

	�����
�
	�������

	������


��������
�������
������

489.378

	�������


�������
�������
������

640.396

	�������


��
�

������

���0DBL�����
%×OFN�ŭËJ

ŭMBWFMFS ®�L�ůMBS ���"SBM�L�����

)B[JOF�EFTUFŬJ

)B[JOF�EFO�BMBDBLMBS
º[FM�UFSUJQ�%ů#4�	%JQOPU��

%FWMFU�5BIWJMJ�JUGB�FEJMFO
L�TN�OEBO�OBLEF�E×OÝŮFO

)B[JOFEFO�UPQMBN�BM�OBO��
BMBDBL�CBLJZFTJ

,&:�)BL�TBIJQMFSJOF�×EFOFDFL

	�������
�
	�������

	������


��������
������
������

422.265

(42�����


�������
�������
������

489.378

(�������


��������
�������
������

���0DBL�����
%×OFN�ŭËJ

ŭMBWFMFS ®�L�ůMBS ���"SBM�L�����

)B[JOF�EFTUFŬJ

)B[JOF�EFO�BMBDBLMBS
º[FM�UFSUJQ�%ů#4�	%JQOPU��

%FWMFU�5BIWJMJ�JUGB�FEJMFO
L�TN�OEBO�OBLEF�E×OÝŮFO

)B[JOFEFO�UPQMBN�BM�OBO��
BMBDBL�CBLJZFTJ

,&:�)BL�TBIJQMFSJOF�×EFOFDFL

	������
�
	������

	������


��������
������
������

428.909

	�������


�������
������
������

422.265

	�������


�������
�

������

���0DBL�����
%×OFN�ŭËJ

ŭMBWFMFS ®�L�ůMBS ���"SBM�L�����

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�
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:BU�S�N�BNBËM��HBZSJNFOLVMMFSJO����"SBM�L������UBSJIJ�

JUJCBSJZMF�HFSËFŬF�VZHVO�EFŬFSMFSJOJO�CFMJSMFONFTJOEF�:FULJO�

(BZSJNFOLVM�%FŬFSMFNF�WF�%BO�ŮNBOM�L�"�ŭ��	���"SBM�L�

������54,#�(BZSJNFOLVM�%FŬFSMFNF�"�ŭ��WF�&MJU�(BZSJNFOLVM�

%FŬFSMFNF�"�ŭ�

�ŮJSLFUJOJO�IB[�SMBE�Ŭ��EFŬFSMFNF�SBQPSMBS�OEBO�

GBZEBMBO�MN�ŮU�S�:BU�S�N�BNBËM��HBZSJNFOLVMMFSJO�CBŬ�NT�[�

EFŬFSMFNF�LVSVMVŮMBS��UBSBG�OEBO�CFMJSMFOFO�NBLVM�EFŬFSMFSJ�

BŮBŬ�EBLJ�HJCJEJS�

ůTUBOCVM�ÀNSBOJZF�BSTB
®PSMV�,B[JNJZF�BSTB
,BSŮ�ZBLB�:Ý[NF�IBWV[V�BSTBT��
(FC[F�(Ý[FMMFS�BSTB�
,ÝËÝLCBLLBML×Z�UJDBSJ�ÝOJUFMFS�
,ÝËÝLCBLLBML×Z�PGJT�ÝOJUFMFSJ�
,PDBFMJ�(FC[F�TPTZBM�UFTJT�BSTBT��
®PSMV�,POVU�WF�JŮZFSMFSJ�
.BSNBSB�&SFŬMJTJ

������
������
�����
����

��
��
��
��
�

11.863

����
������
������
����

��
��
��
�
�

7.156

�
��

������
��

�������
������
������
����
��

28.376

� ���"SBM�L������� ���"SBM�L������� ���"SBM�L������

/05������."%%ŭ�%63"/�7"3-*,-"3

���"SBM�L������� #JOBMBS

/FU�EFGUFS�EFŬFSJ
���0DBL������� ������
ůMBWFMFS�� ��
®�L�ŮMBS
�	OFU
�	�
�� 	��
�
"NPSUJTNBO�HJEFSJ�	�
�� 	���


/FU�EFGUFS�EFŬFSJ�� �����

.BMJZFU�� ������
#JSJLNJŮ�BNPSUJTNBO�	�
�� 	�����


/FU�EFGUFS�EFŬFSJ�� �����

.PCJMZB
�DJIB[�WF�
EFNJSCBůMBS

����
���
	�
�

	���


799

������
	�����


799

5PQMBN

������
���
	��
�

	���


5.965

������
	�����


5.965

.PUPSMV�5Bů�UMBS

����
����

�
	��


413

����
	���


413

���"SBM�L�������

/FU�EFGUFS�EFŬFSJ
���0DBL������� ������
ůMBWFMFS�� ��
®�L�ŮMBS
�	OFU
�	�
�� �
"NPSUJTNBO�HJEFSJ�	�
�� 	���


/FU�EFGUFS�EFŬFSJ�� �����

.BMJZFU�� ������
#JSJLNJŮ�BNPSUJTNBO�	�
�� 	�����


/FU�EFGUFS�EFŬFSJ�� �����

����
���

��
	���


662

������
	�����


662

������
����

�
	���


5.733

������
	�����


5.733

��
���

��
�

174

����
	���


174

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�
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���"SBM�L�����
������WF������UBSJIMFSJ�JUJCBSJZMF�EBWB�LBSŮ�M�LMBS�O�O�IBSFLFU�UBCMPTV�BŮBŬ�EBLJ�HJCJEJS�

#PSË�LBSů�M�LMBS�
%BWB�LBSŮ�M�LMBS� ������

51.690

������

28.440

������

12.406

� ���"SBM�L������� ���"SBM�L������� ���"SBM�L������

� ���"SBM�L������� ���"SBM�L������� ���"SBM�L������

%×OFN�CBů�
���0DBL

%×OFN�JËJOEF�JMBWF�FEJMFO�LBSŮ�M�LMBS
$BSJ�E×OFNEF�JQUBM�FEJMFO�LBSŮ�M�L�UVUBS�

28.440

������

�

51.690

12.406

������

	�����


28.440

9.350

�����

�

12.406
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� ���"SBM�L������� ���"SBM�L������� ���"SBM�L������

,�TB�WBEFMJ�LBSů�M�LMBS
,VMMBO�MNBN�Ů�J[JOMFS�LBSŮ�M�Ŭ�

6[VO�WBEFMJ�LBSů�M�LMBS
,�EFN�UB[NJOBU��LBSŮ�M�Ŭ�

�����

2.224

�����

1.287

���

882

�����

2.188

�����

1.697

�����

1.232

5.4���
�ŭJSLFU�JO�L�EFN�UB[NJOBU��LBSŮ�M�Ŭ�O��UBINJO�FUNFL�JËJO�BLUÝFS�EFŬFSMFNF�Z×OUFNMFSJOJO�HFMJŮUJSJMNFTJOJ�×OH×SNFLUFEJS��#VOB�H×SF�
UPQMBN�ZÝLÝNMÝMÝŬÝO�IFTBQMBONBT�OEB�BŮBŬ�EB�ZFS�BMBO�BLUÝFS�×OH×SÝMFS�LVMMBO�MN�ŮU�S�

ůTLPOUP�PSBO��	�

&NFLMJMJL�PMBT�M�Ŭ�OB�JMJŮLJO�TJSLÝMÆTZPO�PSBO��	�
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� ���"SBM�L������� ���"SBM�L������� ���"SBM�L������

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


���"SBM�L������� #JOBMBS

/FU�EFGUFS�EFŬFSJ
���0DBL������ ������
ůMBWFMFS�� ��
®�L�ŮMBS
�	OFU
�	�
�� 	�����
�
"NPSUJTNBO�HJEFSJ�	�
�� 	���


/FU�EFGUFS�EFŬFSJ�� �����

.BMJZFU�� ������
#JSJLNJŮ�BNPSUJTNBO�	�
�� 	�����


/FU�EFGUFS�EFŬFSJ�� �����

.PCJMZB
�DJIB[�WF�
EFNJSCBůMBS

����
���

��
	��


315

������
	�����


315

5PQMBN

������
���

	�����
�
	���


5.240

������
	�����


5.240

.PUPSMV�5Bů�UMBS

��
��
�
�

-

����
	���


-

.BEEJ�EVSBO�WBSM�LMBS�O�LBZ�UM��OFU�EFGUFS�EFŬFSJ�ZBLMBŮ�L�PMBSBL�HFSËFŬF�VZHVO�EFŬFSJOJ�ZBOT�UNBLUBE�S�
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� -JTBOTMBS�WF
���"SBM�L������ &SJůJN�IJ[NFUMFSJ 

/FU�EFGUFS�EFŬFSJ
���0DBL������ ���
ůMBWFMFS�� ��
"NPSUJTNBO�HJEFSJ�	�
�� 	��


/FU�EFGUFS�EFŬFSJ�� ��

.BMJZFU�� ����
#JSJLNJŮ�BNPSUJTNBO�	�
�� 	���


/FU�EFGUFS�EFŬFSJ�� ��

#JMHJTBZBS�
ZB[�M�NMBS�
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%JŬFS�L�TB�WBEFMJ�ZÝLÝNMÝMÝLMFS

)BT�MBU�QBZMBŮ�NM��QSPKFMFSEFO�FSUFMFONJŮ�HFMJS�	�
�
"4,(1�ZÝLMFOJDJMFSJOEFO�BM�OBO�BWBOTMBS�	��
�
"4,(1�LPOVU�TBU�ŮMBS��BWBOT��	���

,ů,�QSPKFTJ�LPOVU�TBU�ŮMBS�OEBO�BM�OBO�BWBOTMBS

��������
��������
�������

�������

1.534.202

��������
��������
�������
������

929.927

��������
��������
�������
������

527.336

� ���"SBM�L������� ���"SBM�L������� ���"SBM�L������

	�
�ŭJSLFU�JO�"4,(1�QSPKFMFSJOEFO�ZBQ�MBO�LPOVU�TBU�ŮMBS�OB�JTUJOBEFO�TPOSBLJ�E×OFNMFSEF�BSTB�TBU�ŮMBS�OB�LBSŮ�M�L�LBZEFEFDFŬJ�FSUFMFONJŮ�HFMJSMFSEFO�PMVŮNBLUBE�S�
	��
�ŭJSLFU
�"4,(1�QSPKFMFSJOJO�CB[�MBS�OEB�ZÝLMFOJDJ�GJSNBMBS�JMF�T×[MFŮNF�JN[BMBONBEBO�×ODF�54(�EFO�ŮJSLFU�QBZ�OB�EFOL�HFMFO�UPQMBN�HFMJSJOJO�CFMJSMFOFO�PSBOMBSEB�JML�
×EFNFTJOJ�QFŮJO�PMBSBL�UBITJM�FUNFLUFEJS�
	���
�ů[NJS�.BWJŮFIJS�QSPKFTJ�LPOVU�TBU�ŮMBS�OEBO�BWBOTMBS��JËFSNFLUFEJS�	%JQOPU���
�

� ���"SBM�L������� ���"SBM�L������� ���"SBM�L������

%JŬFS�V[VO�WBEFMJ�ZÝLÝNMÝMÝLMFS

"M�OBO�EJŬFS�BWBOTMBS�
%JŬFS

�����
�

1.590

�����
�

1.302

�����
7

1.274

ŭJSLFU�JO�×EFONJŮ�TFSNBZFTJ�����������5-�	���"SBM�L�����������������5-
����"SBM�L���������������5-
�PMVQ�IFS�CJSJ���,VSVŮ�
OPNJOBM�EFŬFSMJ�����������������	���"SBM�L����������������������
����"SBM�L���������������������
�BEFU�IJTTFZF�
C×MÝONÝŮUÝS�

ŭJSLFU�JO����"SBM�L�����
������WF������UBSJIMFSJOEFLJ�IJTTFEBSMBS��WF�TFSNBZF�JËJOEFLJ�QBZMBS��BŮBŬ�EBLJ�HJCJEJS�
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	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


5�$��#BŮCBLBOM�L
5PQMV�,POVU�ůEBSFTJ�#BŮLBOM�Ŭ�
)BMLB�BS[�FEJMFO�L�T�N
,&:�)BL�4BIJQMFSJ
%JŬFS

ºEFONJů�TFSNBZF�UPQMBN�

��
���
��
���
�
��
�
��

100,00

��
���
��
���
�
��
�
��

100,00

����������
��������

����
�

2.500.000

����������
��������

����
�

2.500.000

��
��
�

�
��
�
��

100,00

�������
�

��
�

253.393

)JTTFEBS
���"SBM�L����� ���"SBM�L����� ���"SBM�L�����

1BZ�� 1BZ�� 1BZ��5- 5- 5-

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


5FNFM�WBSTBZ�N
�IFS�Z�MM�L�IJ[NFU�JËJO�CFMJSMFOFO�UBWBO�LBSŮ�M�Ŭ�O�O�FOGMBTZPO�JMF�PSBOU�M��PMBSBL�BSUNBT�E�S��#×ZMFDF�VZHVMBOBO�
JTLPOUP�PSBO��FOGMBTZPOVO�CFLMFOFO�FULJMFSJOEFO�BS�OE�S�MN�Ů�HFSËFL�PSBO��H×TUFSJS��

,�EFN�UB[NJOBU��LBSŮ�M�Ŭ�O�O�E×OFN�JËJOEFLJ�IBSFLFUJ�BŮBŬ�EBLJ�HJCJEJS�

��0DBL
)J[NFU�NBMJZFUJ
'BJ[�NBMJZFUJ
$BSJ�E×OFNEF�×EFOFO�L�EFN�UB[NJOBU��
%JŬFS

�����
��
��

���
	��


2.188

�����
	���


��
��

���

1.697

���
��

���
��

���

1.232

� ���"SBM�L������� ���"SBM�L������� ���"SBM�L������

ŭJSLFU������Z�M�OEB�%FWMFU�JO�4PTZBM�(ÝWFOMJL�TJTUFNJOF�CFMJSMJ�PSBOEB�LBU�M�N�JËJO�������5-�	�����Z�M���������5-�WF������Z�M�������5-
�
4PTZBM�4JHPSUB�ůŮWFSFO�QBZ��×EFNJŮUJS��"ZM�L�CB[EB�ZBQ�MBO�CB[��×EFNFMFS�JMHJMJ�PMEVŬV�E×OFNEF�HJEFSMFŮUJSJMNJŮUJS�

� ���"SBM�L������� ���"SBM�L������� ���"SBM�L������

%JŬFS�E×OFO�WBSM�LMBS

:ÝLMFOJDJ�GJSNBMBSB�WFSJMFO�IBLFEJŮ�BWBOTMBS��	�
�
(FMJS�UBIBLLVLMBS�
%FWSFEFO�,%7
7FSHJ�EBJSFTJOEFO�BMBDBLMBS
7FSJMFO�BWBOTMBS�	��

(FMFDFL�BZMBSB�BJU�HJEFSMFS
���,JŮJMFS�BE�OB�×EFOFO�FNMBL�WFSHJTJ�BMBDBLMBS�
%JŬFS

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

����
�

��

159.900

�������
�������

��
��
��

����
��
�

104.860

�������
������

��
��
��

����
������
���

60.475

	�
��������5-�	���"SBM�L��������������5-
����"SBM�L��������������5-
�TJ�ů[NJS�.BWJŮFIJS�QSPKFTJ�ZÝLMFOJDJ�GJSNB�JMF�BMBLBM��WFSJMFO�IBL�FEJŮ�BWBOTMBS�OEBO�
PMVŮNBLUBE�S�	%JQOPU���
�
�	��
�7FSHJ�EBJSFTJOEFO�BMBDBLMBS
�GBJ[�HFMJSMFSJ�JMF�JMHJMJ�PMBSBL�×EFOFO�WF�WFSHJ�EBJSFTJOEFO�JBEFTJ�UBMFQ�FEJMFO�CBOLB�TUPQBKMBS�OEBO�PMVŮNBLUBE�S�
�	���
�7FSJMFO�BWBOTMBS�O�������5-�MJL�L�TN��LFOUTFM�E×OÝŮÝN�LBNVMBŮU�SNBT��JMF�JMHJMJ�UBŮ�ONB[MBS�O�TBU�Ů�CFEFMMFSJOEFO�NBITVQ�FEJMNFL�Ý[FSF�50,ů�ZF�WFSJMNJŮUJS�
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	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�
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�� i:BTBM� :FEFLMFSw� WF� i)JTTF� 4FOFEJ� ůISBË� 1SJNMFSJw� OEFO�

LBZOBLMBONBLUB�WF�IFOÝ[�LBS�EBŬ�U�N��WFZB�TFSNBZF�BSU�S�N�OB�

LPOV�PMNBN�ŮTB� i(FËNJŮ�:�MMBS� ,BS�;BSBS�ZMBw
� JMJŮLJMFOEJSJMNFTJ�

HFSFLNFLUFEJS�� %JŬFS� ×[LBZOBL� LBMFNMFSJ� JTF� 41,� 'JOBOTBM�

3BQPSMBNB� 4UBOEBSUMBS�� ËFSËFWFTJOEF� EFŬFSMFOFO� UVUBSMBS�� JMF�

H×TUFSJMNFLUFEJS�

1BZMBS�� CPSTBEB� JŮMFN� H×SFO� IBMLB� BË�L� BOPOJN� PSUBLM�LMBS
�

LBS� EBŬ�U�N�� IVTVTVOEB� 41,� UBSBG�OEBO� CFMJSMFOFO� BŮBŬ�EBLJ�

FTBTMBSB�UBCJEJS�

4FSNBZF�1JZBTBT��,VSVMV�OVO���ŭVCBU������UBSJIMJ�������TBZ�M��

LBSBS��HFSFŬJODF���0DBL������UBSJIJOEFO�JUJCBSFO�HFËFSMJ�PMNBL�

Ý[FSF�QBZMBS��CPSTBEB�JŮMFN�H×SFO�BOPOJN�PSUBLM�LMBS�JËJO
�BTHBSJ�

LBS� EBŬ�U�N� PSBO�� ���� 	��� "SBM�L� ������ #VMVONBNBLUBE�S
�

PMBSBL� VZHVMBOBDBLU�S�� #VOB� H×SF� CV� EBŬ�U�N�O� ŮJSLFUMFSJO�

HFOFM� LVSVMMBS�OEB� BMBDBLMBS�� LBSBSB� CBŬM�� PMBSBL� OBLJU� ZB� EB�

UFNFUUÝOÝO� TFSNBZFZF� FLMFONFTJ� TVSFUJZMF� JISBË� FEJMFDFL�

QBZMBS�O� CFEFMTJ[� PMBSBL� PSUBLMBSB� EBŬ�U�MNBT�OB� ZB� EB� CFMMJ�

PSBOEB� OBLJU
� CFMMJ� PSBOEB� CFEFMTJ[� QBZ� EBŬ�U�MNBT�� TVSFUJZMF�

HFSËFLMFŮUJSJMFCJMNFTJOF�� CFMJSMFOFDFL�CJSJODJ� UFNFUUÝ� UVUBS�O�O�

NFWDVU� ×EFONJŮ�Ë�LBS�MN�Ů� TFSNBZFMFSJOJO� �� ��JOEFO� B[�

PMNBT�� EVSVNVOEB
� T×[� LPOVTV� UVUBS�O� EBŬ�U�MNBEBO� PSUBLM�L�

CÝOZFTJOEF� C�SBL�MBCJMNFTJOF� JNLBO� WFSJMNJŮ� BODBL� CJS� ×ODFLJ�

E×OFNF�JMJŮLJO�UFNFUUÝ�EBŬ�U�N�O��HFSËFLMFŮUJSNFEFO�TFSNBZF�

BSU�S�N�� ZBQBO� WF� CV� OFEFOMF� QBZMBS�� iFTLJw� WF� iZFOJw� ŮFLMJOEF�

BZS�MBO�BOPOJN�PSUBLM�LMBSEBO
������Z�M�� GBBMJZFUMFSJ�TPOVDVOEB�

FMEF� FUUJLMFSJ� E×OFN� LBS�OEBO� UFNFUUÝ� EBŬ�UBDBLMBS�O
�

IFTBQMBZBDBLMBS�� CJSJODJ� UFNFUUÝZÝ� OBLEFO� EBŬ�U�MNBMBS��

[PSVOMVMVŬV�HFUJSJMNJŮUJS�

"ZS�DB
����ŭVCBU������UBSJI�������TBZ�M��41,�LBSBS��VZBS�ODB��41,�

EÝ[FOMFNFMFSJOF� H×SF� CVMVOBO� OFU� EBŬ�U�MBCJMJS� LBS� Ý[FSJOEFO�

41,�O�O�BTHBSJ�LBS�EBŬ�U�N�[PSVOMVMVŬVOB� JMJŮLJO�EÝ[FOMFNFMFSJ�

VZBS�ODB� IFTBQMBOBO� LBS� EBŬ�U�N� UVUBS�O�O
� UBNBN�O�O� ZBTBM�

LBZ�UMBSEB� ZFS� BMBO� EBŬ�U�MBCJMJS� LBSEBO� LBSŮ�MBOBCJMNFTJ�

EVSVNVOEB
� CV� UVUBS�O� UBNBN�
� LBSŮ�MBONBNBT�� EVSVNVOEB�

JTF� ZBTBM� LBZ�UMBSEB� ZFS� BMBO� OFU� EBŬ�U�MBCJMJS� LBS�O� UBNBN��

EBŬ�U�MBDBLU�S�� 41,� EÝ[FOMFNFMFSJOF� H×SF� IB[�SMBOBO� GJOBOTBM�

UBCMPMBSEB�WFZB�ZBTBM�LBZ�UMBS�O�IFSIBOHJ�CJSJOEF�E×OFN�[BSBS��

PMNBT��EVSVNVOEB�JTF�LBS�EBŬ�U�N��ZBQ�MNBZBDBLU�S�

/05������4"5*Ů-"3�7&�4"5*Ů-"3*/�."-ŭ:&5ŭ

4BU�ů�HFMJSMFSJ

"STB�TBU�ŮMBS�
"4,(1�Z×OUFNJ�JMF�QSPKFMFOEJSJMFO�BSTBMBS�O�TBU�ŮMBS�
"STB�TBU�ŮMBS�
,POVU�WF�UJDBSJ�ÝOJUF�TBU�Ů�HFMJSMFSJ�
,JSB�HFMJSMFSJ

4BU�Ů�JBEFMFSJ�
4BU�Ů�JTLPOUPMBS�

/FU�TBU�ů�HFMJSMFSJ

4BU�ůMBS�O�NBMJZFUJ

"STB�NBMJZFUMFSJ
"4,(1�Z×OUFNJ�JMF�QSPKFMFOEJSJMFO�BSTBMBS�O�NBMJZFUMFSJ
4BU�MBO�BSTB�NBMJZFUMFSJ
4BU�MBO�LPOVU�WF�UJDBSJ�ÝOJUF�NBMJZFUMFSJ�
,BNV�QSPKF�NBMJZFUMFSJ
1SPKF�LSFEJMFSJ�LPNJTZPO�HJEFSJ
:BU�S�N�BNBËM��HBZSJNFOLVM�BNPSUJTNBO�

#SÝU�,BS
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740.247
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229.029

���������
��������
��������
�������

���

1.512.856
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1.497.903
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739.338
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	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


,POVU� &EJOEJSNF� :BSE�NMBS�� )BL� 4BIJQMFSJ� 5FNTJMDJTJ� 5�$��

#BŮCBLBOM�L�5PQMV�,POVU�ůEBSFTJ�#BŮLBOM�Ŭ��O�O���������5-�PMBO�

4FSNBZFEFLJ� QBZ� UVUBS�
� ���.BZ�T� ����� UBSJI� WF������� TBZ�M��

3FTNJ�(B[FUF�EF�ZBZ�NMBOBSBL�ZÝSÝSMÝŬF�HJSFO������TBZ�M��,POVU�

&EJOEJSNF� :BSE�N�� )BL� 4BIJQMFSJOF� ºEFNF� :BQ�MNBT�OB� %BJS�

,BOVO�WF����"ŬVTUPT������UBSJI�������TBZ�M��3FTNJ�(B[FUF�EF�

ZBZ�NMBOBO� ,&:� )BL� 4BIJQMFSJOF� ºEFNF� :BQ�MNBT�OB� %BJS�

:×OFUNFMJL�ËFSËFWFTJOEF
�,&:�)BL�4BIJQMFSJOF�×EFONFL�Ý[FSF
�

CPSË� IFTBQMBS�OB� BM�ON�ŮU�S�� ,&:� IBL� TBIJQMFSJOJO� ŭJSLFU� IJTTF�

TFOFEJ�ZBIVU�OBLJU�PMBSBL�IBLMBS�O��BMNB�LBSBSMBS�O����/JTBO������

UBSJIJOF� LBEBS� BMNBMBS�� HFSFLNFLUFEJS�� �� /JTBO� ����� UBSJIJOF�

LBEBS�ŭJSLFU�JO�TFSNBZF�IFTBQMBS�OEB�,&:�IBL�TBIJQMFSJOJO�IJTTF�

TFOFEJ�WF�OBLJU�BSBT�OEB�ZBQU�LMBS��UFSDJIMFS�TFCFCJ� JMF�B[BM�ŮMBS�

WF�BSU�ŮMBS�H×SÝMNFLUFEJS��#V�UBSJI�JUJCBS�ZMB�,&:�IBL�TBIJQMFSJOJ�

UFNTJM� FEFO� ��������������� BEFU� IJTTFEFO
� ���������������

BEFEJ� OBLEJ� ×EFNF� UFSDJI� FEJMFSFL� TFSNBZFEFO� EÝŮÝMNÝŮUÝS��

��� "SBM�L� ����� WF� ����� UBSJIMFSJ� JUJCBS�ZMB� ŭJSLFU� TFSNBZFTJ�

PMBSBL� ZB[�MBO� �������� 5-
� �� /JTBO� ����� UBSJIJ� JUJCBS�ZMB�

OJIBJ� VMBŮ�MBO� TFSNBZF� SBLBN�� EJLLBUF� BM�OBSBL� EÝ[FMUJMFSFL�

VMBŮ�MN�ŮU�S�������TBZ�M��,POVU�&EJOEJSNF�:BSE�N��)BL�4BIJQMFSJOF�

ºEFNF�:BQ�MNBT�OB�%BJS�,BOVO�VO�ZBZ�OMBOE�Ŭ�����.BZ�T������

UBSJIJOEF����"SBM�L������UBSJIMJ� TFSNBZF�IBSJË�EJŬFS�×[LBZOBL�

LBMFNMFSJOEFO� LBOVOEB� [JLSFEJMFO� ���
��� PSBO�OEB� ,&:� IBL�

TBIJCJ�QBZ��EÝŮÝMFSFL�����������5-�,&:�IBL�TBIJQMFSJOF�CPSËMBS�

IFTBC�OB�BM�ON�ŮU�S��#V�UVUBS�ŭJSLFU�JO�,&:�IBL�TBIJQMFSJOF�PMBO�

GJOBOTBM� ZÝLÝNMÝŬÝOÝ� JGBEF� FUNFLUFEJS� WF� UBMFQ� FEJMEJŬJOEF�

×EFOFDFL� OJUFMJLUFEJS�� #FMJSMFOFO� UVUBSMBSEBLJ� HFSJ� ×EFNFMFSJO�

TPOVËMBONBT�OB� LBEBS
� LBQTBNM�� HFMJS� UBCMPTVOEBO� ,&:� IBL�

TBIJQMFSJOF� ×EFOFCJMJS� QBZ� UPQMBN� ZÝLÝNMÝMÝŬF� FLMFONJŮUJS��

����� Z�M�� JËJO� LBQTBNM�� HFMJS� UBCMPTVOEBO� ZÝLÝNMÝMÝŬF� JMBWF�

FEJMFO�UVUBS���������5-�EJS��,&:�IBL�TBIJQMFSJOJO����ŭVCBU������

UBSJIJOEFO� JUJCBSFO� LBS� EBŬ�U�N�OB� IBL� LB[BOBNBZBDBŬ�O�O�

JMBO�OB� LBEBS� HFËFO� TÝSFEF� JMBWF� ������� 5-� UVUBS� UBIBLLVL�

FUNJŮ�WF�LBQTBNM��HFMJS�UBCMPTVOEBO�EÝŮÝMNÝŮUÝS��#×ZMFDF�,&:�

TBIJQMFSJOF�PMBO�CPSËMBS�IFTBC�OEB������WF������Z�MMBS�OEB�LBS�

EBŬ�U�N�OEBO� LBZOBLMBOBO� CPSËMBSMB� CFSBCFS� ��� "SBM�L� �����

UBSJIJ�JUJCBS�ZMB�����������5-�SBLBN�OB�VMBŮ�MN�ŮU�S�

ŭJSLFU� Z×OFUJN� LVSVMVOVO� ��� 5FNNV[� ����� UBSJIMJ� WF� ���

OVNBSBM�� LBSBS�� JMF� TFSNBZFTJOJ� ���������� 5-�ZF� Ë�LBSNBZB�

LBSBS� WFSNJŮUJS�� "SU�Ů�O� �� 5-� MJL� L�TN�� ,&:� IBL� TBIJQMFSJ� BE�OB�

)B[JOF� UBSBG�OEBO� ×EFONFTJ� JMF� HFSJ� LBMBO� L�TN�O�O� EB� ŭJSLFU�

JË� LBZOBLMBS�OEBO� LBSŮ�MBOBSBL� IJTTFEBSMBS�O� QBZMBS�� PSBO�OEB�

CFEFMTJ[�PMBSBL�EBŬ�U�MN�ŮU�S�

ŭJSLFU�Z×OFUJN�LVSVMVOVO����"ŬVTUPT������UBSJIMJ�WF����OVNBSBM��

LBSBS�� JMF� &TBT� 4×[MFŮNFTJOJO� i4FSNBZF� WF� 1BZMBSw� CBŮM�LM�� ���

NBEEFTJ� VZBS�ODB
� ���������� 5-� PMBO� Ë�LBS�MN�Ů� TFSNBZFOJO
�

���������� 5-� LBZ�UM�� TFSNBZF� UBWBO�� JËFSJTJOEF� WF� IBMLB� BS[�

FEJMNFL�Ý[FSF�����������5-�ZF�ZÝLTFMUJMNFTJOF�WF�T×[�LPOVTV�

TFSNBZF�BSU�S�N��OFEFOJZMF�LBZ�UM��TFSNBZF�TJTUFNJOEF�BSU�S�MBO�

��������5-�MJL�L�TN��UFNTJM�FEFO����������������BEFU�#�HSVCV�

QBZMBS�O�IBNJMJOF�ZB[�M��PMBSBL�NFWDVU�PSUBLMBS�O�ZFOJ�QBZ�BMNB�

IBLMBS�� UBNBNFO�L�T�UMBOBSBL�4FSJ�*�/P����TBZ�M�� i1BZMBS�O�,VSVM�

,BZE�OB�"M�ONBT�OB�WF�4BU�Ů�OB�ůMJŮLJO�&TBTMBS�)BLL�OEB�5FCMJŬw�

WF�EJŬFS�JMHJMJ�TFSNBZF�QJZBTBT��NFW[VBU��ËFSËFWFTJOEF�UBNBNFO�

IBMLB�BS[�OB�LBSBS�WFSJMNJŮUJS��ůTUBOCVM�.FOLVM�,�ZNFUMFS�#PSTBT��

:×OFUJN�,VSVMV�OVO����,BT�N������UBSJIMJ�LBSBS�JMF�ŭJSLFU�JO�����

PSBO�OEBLJ� IJTTFTJOF� EFOL� HFMFO� �������� 5-� OPNJOBM� EFŬFSMJ�

#� HSVCV� QBZMBS�� �� "SBM�L� ����� UBSJIJOEFO� JUJCBSFO� ,VSVNTBM�

ÀSÝOMFS� 1B[BS��OEB� JŮMFN�H×SNFZF�CBŮMBN�ŮU�S�� ŭJSLFU� CV�IBMLB�

BS[�TPOVDVOEB���������5-�OPNJOBM�EFŬFSMJ�IJTTF�TFOFUMFSJOEFO�

����������5-�OBLJU�FMEF�FUNJŮ�BSBEBLJ�GBSL�PMBO���������5-�EF�

IJTTF� TFOFUMFSJ� JISBË� QSJNMFSJ� PMBSBL� GJOBOTBM� UBCMPMBSEB� UBLJQ�

FEJMNFLUFEJS�

5ÝSL� 5JDBSFU� ,BOVOV�OB� H×SF
� ZBTBM� ZFEFLMFS� CJSJODJ� WF� JLJODJ�

UFSUJQ� ZBTBM� ZFEFLMFS� PMNBL� Ý[FSF� JLJZF� BZS�M�S�� 5ÝSL� 5JDBSFU�

,BOVOV�OB� H×SF� CJSJODJ� UFSUJQ� ZBTBM� ZFEFLMFS
� ŮJSLFUJO� ×EFONJŮ�

TFSNBZFTJOJO�����TJOF�VMBŮ�M�ODBZB�LBEBS
�LBOVOJ�OFU�LBS�O����J�

PMBSBL�BZS�M�S��ůLJODJ�UFSUJQ�ZBTBM�ZFEFLMFS�JTF�×EFONJŮ�TFSNBZFOJO�

���JOJ� BŮBO� EBŬ�U�MBO� LBS�O�����VEVS�� 5ÝSL� 5JDBSFU� ,BOVOV�OB�

H×SF
� ZBTBM� ZFEFLMFS�×EFONJŮ� TFSNBZFOJO�����TJOJ�HFËNFEJŬJ�

TÝSFDF� TBEFDF� [BSBSMBS�� OFUMFŮUJSNFL� JËJO� LVMMBO�MBCJMJS
� CVOVO�

E�Ů�OEB�IFSIBOHJ�CJS�ŮFLJMEF�LVMMBO�MNBT��NÝNLÝO�EFŬJMEJS

�� 0DBL� ����� JUJCBS�ZMB� ZÝSÝSMÝŬF� HJSFO� 4FSJ�� 9*� /P�� ��� TBZ�M��

UFCMJŬ� WF� POB� BË�LMBNB� HFUJSFO� 41,� EVZVSVMBS�OB� H×SF�

iºEFONJŮ� 4FSNBZFw
� i:BTBM� :FEFLMFSw� WF� i)JTTF� 4FOFEJ� ůISBË�

1SJNMFSJwOJO� ZBTBM� LBZ�UMBSEBLJ� UVUBSMBS�� Ý[FSJOEFO� H×TUFSJMNFTJ�

HFSFLNFLUFEJS�� 4×[� LPOVTV� UFCMJŬJO� VZHVMBONBT�� FTOBT�OEB�

EFŬFSMFNFMFSEF�Ë�LBO�GBSLM�M�LMBS�O�

�� iºEFONJŮ� 4FSNBZFwEFO� LBZOBLMBONBLUBZTB� WF� IFOÝ[�

TFSNBZFZF�JMBWF�FEJMNFNJŮTF
�iºEFONJŮ�4FSNBZFw�LBMFNJOEFO�

TPOSB� HFMNFL� Ý[FSF� BË�MBDBL� i4FSNBZF� %Ý[FMUNFTJ� 'BSLMBS�w�

LBMFNJZMF�
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%JŬFS�GBBMJZFU�HFMJSMFSJ

%FŬFS�EÝŮÝLMÝŬÝ�LBSŮ�M�L�JQUBMMFSJ�	OFU

5BQV�.ÝEÝSMÝLMFSJOEFO�BM�OBO�IBSË�JBEFMFSJ
1SPKFMFSEFO�HFDJLNF�DF[BMBS��WF�UB[NJOBU�HFMJSJ
ůSBEJ�LBZEFEJMFO�UFNJOBU�HFMJSMFSJ
:BU�S�N�BNBËM��HBZSJNFOLVMMFS�TBU�Ů�HFMJSMFSJ�	OFU

ůQUBM�FEJMFO�EBWB�LBSŮ�M�LMBS�
%JŬFS

%JŬFS�GBBMJZFU�HJEFSMFSJ

ŭJSLFU�BMFZIJOF�BË�MBO�EBWB�LBSŮ�M�LMBS��	%JQOPU���
�
.BILFNF�NBTSBGMBS�
%FŬFS�EÝŮÝLMÝŬÝ�LBSŮ�M�L�HJEFSMFSJ�	OFU

%JŬFS
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46.920
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61.786
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'JOBOTBM�HFMJSMFS

7BEFMJ�TBU�ŮMBS�GJOBOTNBO�HFMJSMFSJ�
7BEFMJ�NFWEVBU�GBJ[�HFMJSMFSJ�
)B[JOF�CPOPTV�GBJ[�HFMJSMFSJ�
1SPKFMFSEFO�HFDJLNF�GBJ[�HFMJSMFSJ�
5FST�SFQP�GBJ[�HFMJSMFSJ
'PO�GBJ[�HFMJSMFSJ
.FOLVM�L�ZNFU�TBU�Ů�LBSMBS��
,VS�GBSL��HFMJSJ
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170.638
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47.460�
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(FOFM�Z×OFUJN�HJEFSMFSJ

7FSHJ
�SFTJN�WF�IBSËMBS
1FSTPOFM�HJEFSMFSJ
"JEBU�WF�LBU�M�N�QBZ��HJEFSMFSJ
%BO�ŮNBOM�L�WF�NÝŮBWJSMJL�HJEFSMFSJ
5BŮFSPOMVL�IJ[NFUMFSJ
.BILFNF�WF�OPUFS�HJEFSMFSJ
4JHPSUB�HJEFSMFSJ
"NPSUJTNBO�WF�JUGB�QBZMBS�
#BL�N�WF�POBS�N�HJEFSMFSJ
)BCFSMFŮNF�HJEFSMFSJ
3FLMBN�HJEFSMFSJ
.BITVQ�FEJMFNFZFO�QFŮJO�×EFOFO�WFSHJMFS
%JŬFS

1B[BSMBNB�TBU�ů�HJEFSMFSJ

3FLMBN�HJEFSMFSJ
1FSTPOFM�HJEFSMFSJ
7FSHJ
�SFTJN�WF�IBSËMBS
%JŬFS
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39.076
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13.772
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58.969

�������
������
����
���

27.938

� �� ���"SBM�L������� ����"SBM�L������

4BU�MBO�BSTB�NBMJZFUJ
4BU�MBO�LPOVU�WF�UJDBSJ�ÝOJUF�NBMJZFUJ�
1FSTPOFM�HJEFSMFSJ
7FSHJ
�SFTJN�WF�IBSËMBS
3FLMBN�HJEFSMFSJ
"JEBU�WF�LBU�M�N�QBZ��HJEFSMFSJ�
%BO�ŮNBOM�L�WF�NÝŮBWJSMJL�HJEFSMFSJ�
,BNV�QSPKF�NBMJZFUMFSJ
5BŮFSPOMVL�IJ[NFUMFSJ
.BILFNF�WF�OPUFS�HJEFSMFSJ
4JHPSUB�HJEFSMFSJ
"NPSUJTNBO�WF�JUGB�QBZMBS�
#BL�N�WF�0OBS�N�HJEFSMFSJ
)BCFSMFŮNF�HJEFSMFSJ
.BITVQ�FEJMFNFZFO�QFŮJO�×EFOFO�WFSHJMFS�
%JŬFS

��������
��������
�������
�������
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������
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540.416
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845.472

� �� ���"SBM�L������� �����"SBM�L������

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�
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5ÝSLJZF�EF� ŮJSLFUMFS� TFSNBZFMFSJOJ� IÆMJIB[�SEB� CVMVOBO�

IJTTFEBSMBS�OB
�HFËNJŮ�Z�M� LB[BOËMBS�OEBO�EBŬ�UU�LMBS�� iCFEFMTJ[�

IJTTFw� ZPMV� JMF� BSUU�SBCJMNFLUFEJSMFS�� #V� UJQ� iCFEFMTJ[� IJTTFw�

EBŬ�U�NMBS�
� IJTTF� CBŮ�OB� LB[BOË� IFTBQMBNBMBS�OEB
� JISBË�

FEJMNJŮ�IJTTF�HJCJ�EFŬFSMFOEJSJMJS��#VOB�H×SF
�CV�IFTBQMBNBMBSEB�

LVMMBO�MBO� BŬ�SM�LM�� PSUBMBNB� IJTTF� BEFEJ
� T×[� LPOVTV� IJTTF�

EBŬ�U�NMBS�O�O� HFËNJŮF� E×OÝL� FULJMFSJ� EF� EJLLBUF� BM�OBSBL�

CVMVOVS�� ůISBË� FEJMNJŮ� IJTTF� BEFEJOJO� CJMBOËP� UBSJIJOEFO� TPOSB�

BODBL�NBMJ�UBCMPMBS�O�IB[�SMBON�Ů�PMEVŬV�UBSJIUFO�×ODF�CFEFMTJ[�

IJTTF� BEFEJ� EBŬ�U�MNBT�� TFCFCJZMF� BSUNBT�� EVSVNVOEB� IJTTF�

CBŮ�OB� LB[BOË� IFTBQMBNBT�� UPQMBN� ZFOJ� IJTTF� BEFEJ� EJLLBUF�

BM�OBSBL�ZBQ�MNBLUBE�S�

)JTTF� CBŮ�OB� LBS� IFTBQMBNBMBS�
� IJTTFEBSMBSB� EBŬ�U�MBCJMJS� OFU�

LBS�O�JISBË�FEJMNJŮ�CVMVOBO�IJTTF�TFOFUMFSJOJO�TFOF�JËFSJTJOEFLJ�

BŬ�SM�LM��PSUBMBNB�BEFEJOF�C×MÝONFTJ�JMF�ZBQ�MN�ŮU�S�

)JTTFEBSMBSB�BJU�OFU�LBS�	UBN�5-
�
"Ŭ�SM�LM��PSUBMBNB�IJTTF�TFOFEJ�BEFEJ

)JTTF�CBů�OB�LBS�	UBN�5-


������������
���������������

0,0009

������������
���������������

0,0029

� �� ���"SBM�L������� � ���"SBM�L������
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ŭJSLFUJO� IÆLJN� TFSNBZFEBS�� 5�$�� #BŮCBLBOM�L� 5PQMV� ,POVU� ůEBSFTJ� #BŮLBOM�Ŭ�� 	i50,ůw
�EJS�� 50,ů
� 5�$�� #BŮCBLBOM�Ŭ�� LPOUSPMÝOEF� CJS�

EFWMFU�LVSVMVŮVEVS��ŭJSLFU�JO�JMJŮLJMJ�UBSBG��PMBSBL�EFŬFSMFOEJSJMFO�UBSBGMBS�BŮBŬ�EB�MJTUFMFONJŮUJS�

1.�5�$��#BŮCBLBOM�L�5PQMV�,POVU�ůEBSFTJ�#BŮLBOM�Ŭ��	i50,ůw


2.�&NMBL�1B[BSMBNB
�*OTBBU
�1SPKF�:×OFUJNJ�WF�5JDBSFU�"�4��	50,ů�JŮUJSBLJ


3.�(&%"ŭ�(BZSJNFOLVM�%FŬFSMFNF�"�ŭ��	50,ů�JŮUJSBLJ


4. 50#"ŭ�	5PQMV�,POVU���#ÝZÝLŮFIJS�#FM��ůOŮ��&NMBL�WF�1SPKF�"�ŭ�
�	50,ů�JŮUJSBLJ


5.�7BL�G�(BZSJNFOLVM�:BU�S�N�0SUBLM�Ŭ��"�ŭ��	50,ů�JŮUJSBLJ


6. 7BL�G�ůOŮBBU�3FTUPSBTZPO�WF�5JDBSFU�"�ŭ��	50,ů�JŮUJSBLJ


7.�&NMBL�5PQMV�,POVU�ůEBSFTJ�4QPS�,VMÝCÝ

8.�&NMBL�1B[���'JEFMUVT�ůOŮ����º[UBŮ�ůOŮ��0SUBL�(JSJŮJNJ

:FOJMFOFO� 5.4� ���� ůMJŮLJMJ� UBSBGMBS� TUBOEBSE�OB� H×SF
� %FWMFU�

,VSVN�WF�,VSVMVŮMBS��O�O� JMJŮLJMJ� UBSBG� LBQTBN�� T�O�SMBOE�S�MN�ŮU�S��

ŭJSLFU�JO�IFS�OF�LBEBS�EFWMFU�CBOLBMBS��	5�$�;JSBBU�#BOLBT��"�ŭ�
�

5ÝSLJZF�7BL�GMBS�#BOLBT��5�"�0�
�5ÝSLJZF�)BML�#BOLBT��"�ŭ�
�WF�5�$��

)B[JOF�.ÝTUFŮBSM�Ŭ�� JMF�HFSËFLMFŮUJSEJŬJ� JŮMFNMFS�CVMVOTB�EB�CV�

T�O�SMBOE�SNB� JMF� 5�$�� UBCJJZFUJOEFLJ� EFWMFU� CBOLBMBS�� WF�)B[JOF�

ŭJSLFU�JO� JMJŮLJMJ� UBSBGMBS�� LPOVNVOEB� ZFS� BMNBNBLUBE�S�� ,&:�

×EFNFMFSJ�JMF�JMHJMJ�)B[JOF�.ÝTUFŮBSM�Ŭ��OEBO�BE�OB�Ë�LBS�MBO�%ů#4�

WF�CV�,&:�×EFNFMFSJ�OFEFOJZMF�IB[JOF�EFO�CPSËMBONB�JŮMFNMFSJ�

JMJŮLJMJ� UBSBG� LBQTBN�OEBO� Ë�LBS�MN�ŮU�S�� ŭJSLFU� NFWEVBUMBS�O��

JMHJMJ� IÝLÝNMFSJ� HFSFŬJODF� BŬ�SM�LM�� PMBSBL� %FWMFU� #BOLBMBS��OEB�

UVUNBLUBE�S��ŭJSLFU�JO����"SBM�L������WF������UBSJIMFSJ�JUJCBS�ZMB�

WBEFMJ� NFWEVBUMBSB� JMJŮLJO� PSUBMBNB� FULJO� Z�MM�L� GBJ[� PSBOMBS��

%JQOPU���UF�BË�LMBON�ŮU�S�

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�
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'JOBOTBM�HJEFSMFS

)B[JOF�LSFEJTJ�GBJ[�HJEFSMFSJ	�

5BIBLLVL�FUNFNJŮ�GBJ[�HFMJSJ�UFST�ËFWSJNJ
�	OFU
�
#BOLB�LPNJTZPO�HJEFSMFSJ
,VS�GBSL��HJEFSMFSJ

	�������
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�

� �� ���"SBM�L������� �����"SBM�L������

	�
�'BJ[�HJEFSJ�5�$��)B[JOF�.ÝTUFŮBSM�Ŭ��OEBO�,&:�×EFNFMFSJ�JËJO�BM�OBO�����������5-�JLSB[�UVUBS�O�O�×EFNF�E×OFNMFSJ�TPOVOEB�BË�LMBOBO�%FWMFU�ůË�#PSËMBONB�4FOFEJ�
JISBË�CJMFŮJL�GBJ[�PSBO�OB�H×SF�DBSJ�Z�MB�JTBCFU�FEFO�GBJ[�UVUBSMBS�E�S�

/05������7&3(ŭ�7"3-*,�7&�:À,À.-À-À,-&3ŭ

����� TBZ�M�� i,VSVNMBS� 7FSHJTJ� ,BOVOVw� 	i:FOJ� 7FSHJ� ,BOVOVw
�

��� )B[JSBO� ����� UBSJIMJ� WF� ������ TBZ�M�� 3FTNJ� (B[FUF�EF�

ZBZ�NMBOBSBL� ZÝSÝSMÝŬF� HJSNJŮUJS�� 4×[� LPOVTV� :FOJ� 7FSHJ�

,BOVOV�OVO�QFL� ËPL�IÝLNÝ���0DBL������ UBSJIJOEFO� JUJCBSFO�

HFËFSMJEJS�� #VOB� H×SF� 5ÝSLJZF�EF
� ,VSVNMBS� 7FSHJTJ� PSBO�� ��

0DBL������ UBSJIJOEFO� JUJCBSFO�����EJS�� ,VSVNMBS� WFSHJTJ� PSBO��

LVSVNMBS�O� UJDBSJ� LB[BOD�OB� WFSHJ� ZBTBMBS�� HFSFŬJODF� JOEJSJN�

LBCVM� FEJMNFZFO� HJEFSMFSJO� JMBWF� FEJMNFTJ
� WFSHJ� ZBTBMBS�OEB�

ZFS�BMBO� JTUJTOB� 	JŮUJSBL�LB[BOËMBS�� JTUJTOBT��HJCJ
� WF� JOEJSJNMFSJO�

JOEJSJMNFTJ� TPOVDV� CVMVOBDBL� WFSHJ� NBUSBI�OB� VZHVMBO�S�� ,ÆS�

EBŬ�U�MNBE�Ŭ��UBLEJSEF�CBŮLB�CJS�WFSHJ�×EFONFNFLUFEJS�

5ÝSLJZF�EFLJ�CJS�JŮZFSJ�ZB�EB�EBJNJ�UFNTJMDJTJ�BSBD�M�Ŭ��JMF�HFMJS�FMEF�

FEFO� EBS�NÝLFMMFG� LVSVNMBS� JMF� 5ÝSLJZF�EF� ZFSMFŮJL� LVSVNMBSB�

×EFOFO�LÆS�QBZMBS�OEBO�	UFNFUUÝMFS
�TUPQBK�ZBQ�MNB[��#VOMBS�O�

E�Ů�OEB�LBMBO�LJŮJ�WF�LVSVNMBSB�ZBQ�MBO�UFNFUUÝ�×EFNFMFSJ�����

PSBO�OEB� TUPQBKB� UBCJEJS�� ,ÆS�O� TFSNBZFZF� JMBWFTJ
� LÆS� EBŬ�U�N��

TBZ�MNB[�WF�TUPQBK�VZHVMBONB[�

ŭJSLFU� ,VSVNMBS� 7FSHJTJ� ,BOVOV�OVO� ��� NBEEFTJ� ��E� CFOEJOF�

H×SF� ,VSVNMBS� 7FSHJTJ�OEFO� NVBGU�S�� (FMJS� 7FSHJTJ� ,BOVOV�OVO�

���� NBEEFTJ� ��B� CFOEJOF� H×SF� JTF� HBZSJNFOLVM� ZBU�S�N�

PSUBLM�LMBS�O�O�LB[BOËMBS��TUPQBKB�UBCJ�UVUVMNVŮ�PMNBLMB�CJSMJLUF
�

��������TBZ�M��#BLBOMBS�,VSVMV�LBSBS��JMF�TUPQBK�PSBO��i�w�PMBSBL�

CFMJSMFONJŮUJS�

5�$�� .BMJZF� #BLBOM�Ŭ�� )FTBQ� 6[NBOMBS�� ,VSVMV�OVO� ŭJSLFU�

OF[EJOEF� ZBQU�LMBS�� JODFMFNFMFS� OFUJDFTJOEF� IB[�SMBOBO� ���

,BT�N� ����� UBSJIMJ� 7FSHJ� ůODFMFNFTJ� 3BQPSMBS�OEB
� ŭJSLFU�JO� ���

"SBM�L�����
�����
������WF������IFTBQ�E×OFNMFSJ�JËJO�T�SBT�ZMB�

�������5-
��������5-
��������5-�WF��������5-�,VSVNMBS�7FSHJTJ�

IFTBQMBONBT�OB� LBSBS� WFSJMNJŮUJS�� #V� UVUBSMBS� JËJO� HFDJLNF�

GBJ[J� EF� IFTBQMBONBT�OB� BODBL� ŭJSLFU�JO� "OBEPMV� ,VSVNMBS�

7FSHJTJ� %BJSF�#BŮLBOM�Ŭ��OEBO�NVLUF[B� ZB[�T�� PMNBT�� TFCFCJZMF�

WFSHJ� [JZB��� IFTBQMBONBNBT�� CFMJSUJMNJŮUJS�� )B[�SMBOBO� SBQPSEB�

JMHJMJ� E×OFNMFS� JËJO� WFSHJ� IFTBQMBONBT�O�O� EBZBOBŬ�� PMBSBL�

ŭJSLFU�JO�(BZSJNFOLVM�:BU�S�N�0SUBLM�Ŭ�� TUBUÝTÝOF�TBIJQ�PMNBT��

JËJO� HFSFLMJ� PMBO� 41,� ,VSVM� LBZE�OB� BM�ONBN�Ů
� ZBOJ� IBMLB� BS[�

PMNBN�Ů� PMEVŬV� WVSHVMBON�ŮU�S�� ŭJSLFU
� ,VSVNMBS� 7FSHJTJOEFO�

NVBG�PMNBT��TFCFCJZMF�V[MBŮNB�UBMFCJOEF�CVMVONVŮUVS��.BMJZF�

#BLBOM�Ŭ��O�O����&ZMÝM������UBSJI
���������TBZ�M��V[MBŮNB�LBSBS��

JMF�UPQMBN�BOBQBSB�WF�GBJ[�PMNBL�Ý[FSF�����
�����
������WF�

����� Z�MMBS�� WFSHJMFOEJSNF� E×OFNMFSJ� JËJO� T�SBT�ZMB� ���� 5-
����

5-
� ���� 5-
� ���� 5-� PMNBL� Ý[FSF� UPQMBN� ������ 5-� UVUBS�OEB�

,VSVNMBS� WFSHJTJ� ×EFONFTJ� LPOVTVOEB� V[MBŮNBZB� WBS�MN�ŮU�S��

ŭJSLFU� JMHJMJ� WFSHJ� V[MBŮNBT�� JMF� BOBQBSB� WF� GBJ[� ×EFNFMFSJ� JËJO�

������5-�UVUBS�OEB�×EFNF�ZBQN�ŮU�S�

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�
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ůŮMFUNFOJO
�	JEBSJ�ZB�EB�EJŬFS
�IFSIBOHJ�CJS�Z×OFUJDJTJ�EF�EÆIJM�PMNBL�Ý[FSF
�GBBMJZFUMFSJOJ�QMBOMBNB
�Z×OFUNF�WF�LPOUSPM�FUNF�ZFULJ�
WF�TPSVNMVMVŬVOB�EPŬSVEBO�WFZB�EPMBZM��PMBSBL�TBIJQ�PMBO�LJŮJMFSEJS��ŭJSLFU�UF�LJMJU�Z×OFUJDJ�PMBSBL�UBO�NMBE�Ŭ�
�:×OFUJN�,VSVMV�
(FOFM�.ÝEÝS
�(FOFM�.ÝEÝS�ZBSE�ND�MBS��WF�(FOFM�.ÝEÝS�%BO�ŮNBO��OB�×EFOFO�ÝDSFU�WF�L�TB�WBEFMJ�EJŬFS�GBZEBMBS��BŮBŬ�EBLJ�HJCJEJS�

ŭMJůLJMJ�UBSBGMBSB�ZBQ�MBO�TBU�ůMBS

&NMBL�1B[BSMBNB
�:FOJ�4BSQ�0SUBL�(JSJŮJNJ�
5�$�#BŮCBLBOM�L�5PQMV�,POVU�ůEBSFTJ�#BŮLBOM�Ŭ��
&NMBL�1B[BSMBNB
�ůOŮ��1SPKF�:×OFUJNJ�WF�5JDBSFU�"�ŭ��
(&%"ŭ�(BZSJNFOLVM�%FŬFSMFNF�"�ŭ�

��
�
�
�

40

�
������

���
��

80.553

� �� ���"SBM�L������� ���"SBM�L������

� �� ���"SBM�L������� ���"SBM�L������

ŭMJůLJMJ�UBSBGMBSB�PMBO�GBJ[�HJEFSMFSJ

5�$�#BŮCBLBOM�L�5PQMV�,POVU�ůEBSFTJ�#BŮLBOM�Ŭ� �����

5.491

�

-

� �� ���"SBM�L������� ���"SBM�L������

ÀTU�Z×OFUJNF�TBŬMBOBO�GBZEBMBS

ÀDSFU�WF�EJŬFS�L�TB�WBEFMJ�GBZEBMBS ���

648

���

554
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ŭJSLFU� GBBMJZFUMFSJOEFO� EPMBZ�
� CPSË� WF� TFSNBZF� QJZBTBT��

GJZBUMBS�OEBLJ
� E×WJ[� LVSMBS�� JMF� GBJ[� PSBOMBS�OEBLJ� EFŬJŮJNMFSJO�

FULJMFSJ�EÆIJM�ËFŮJUMJ�GJOBOTBM�SJTLMFSF�NBSV[�LBMNBLUBE�S��ŭJSLFU�JO�

UPQUBO�SJTL�Z×OFUJN�QSPHSBN�
�NBMJ�QJZBTBMBS�O�×OH×SÝMFNF[MJŬJOF�

PEBLMBONBLUB� PMVQ
� ŭJSLFU�JO� NBMJ� QFSGPSNBOT�� Ý[FSJOEFLJ�

QPUBOTJZFM�PMVNTV[�FULJMFSJO�FO�B[B�JOEJSHFONFTJOJ�BNBËMBN�ŮU�S�

-JLJEJUF�SJTLJ

-JLJEJUF� SJTLJ� ŭJSLFU�JO� ZÝLÝNMÝMÝLMFSJOEFO� LBZOBLMBOBO� OFU�

GPOMBNB�JIUJZBD�O��LBSŮ�MBZBNBNB�SJTLJEJS�

ŭJSLFU�Z×OFUJNJ�JIUJZBË�PMEVŬV�EVSVNMBSEB�ZBQU�Ŭ��×[FM�SBQPSMBNB�

WF� BOBMJ[MFS� JMF� ŭJSLFU�JO� GJOBOTBM� ZÝLÝNMÝMÝL� WF� BOBMJ[MFS� JMF�

ŭJSLFU�JO� GJOBOTBM� ZÝLÝNMÝMÝL� WF� UJDBSJ� CPSËMBS�OEBO� LBZOBLM��

JTLPOUP�FEJMNFNJŮ�UBINJOJ�OBLJU�BL�NMBS�O��JODFMFNFLUFEJS�

,&:� ×EFNFMFSJOEFO� LBZOBLMBOBO� MJLJEJUF� JIUJZBD�O�� ŭJSLFU
�

)B[JOF�EFO� BME�Ŭ�� GPOMBNB� HBSBOUJTJ� WF� ×[FM� UFSUJQ� %FWMFU� ůË�

#PSËMBONB�4FOFEJ�JMF�LBSŮ�MBNBLUBE�S�

ŭJSLFUJ� EJŬFS� UJDBSJ� WF� GJOBOTBM� CPSËMBS�O�O� ×EFNFMFSJOJ� FMJOEFLJ�

OBLJU� WF� OBLJU� CFO[FSMFSJ� JMF� TBU�ŮMBSEBO� TBŬMBOBO� OBLJU� JMF�

LBSŮ�MBNBLUBE�S�� #VOB� JMBWF� PMBSBL
� LSFEJ� PMBOBLMBS�O�� EFWBN�

FUUJSFSFL
�GPOMBNB�FTOFLMJŬJ�TBŬMBNBZ��BNBËMBNBLUBE�S��ŭJSLFU�JO�

UÝSFW�FOTUSÝNBO��CVMVONBNBLUBE�S��5BCMPEB�CFMJSUJMFO�UVUBSMBS�

LPOUSBUB� CBŬM�� JTLPOUP� FEJMNFNJŮ� UVUBSMBS� PMNBL� CFSBCFS
�

ŭJSLFU� ZBQ�TBM� MJLJEJUF� SJTLJOJ� JTLPOUP� FEJMNFNJŮ� CFLMFOFO�OBLJU�

BL�NMBS�O��CB[�BMBSBL�Z×OFUNFLUFEJS�

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�
ŭJSLFU�JMF�50,ů�WF�JŮUJSBLMFSJ�BSBT�OEBLJ�HFSËFLMFŮNJŮ�JMJŮLJMFS�BŮBŬ�EB�BË�LMBON�ŮU�S�

"4,(1�QSPKFTJOEFO�T×[MFŮNF�JN[BMBONBEBO�×ODF�54(�EFO�ŮJSLFU�QBZ�OB�EFOL�HFMFO�UPQMBN�HFMJSJOJO�CFMJSMFOFO�PSBOEB�QFŮJO�
PMBSBL�UBITJM�FUUJŬJ�JML�×EFNFTJOJ�JGBEF�FUNFLUFEJS�

ŭMJůLJMJ�UBSBGMBSB�UJDBSJ�CPSËMBS

&NMBL�1B[BSMBNB
�ůOŮBBU
�1SPKF�:×OFUJNJ�WF�5JDBSFU�"�ŭ��
&NMBL�5PQMV�,POVU�ůEBSFTJ�4QPS�,VMÝCÝ
&NMBL�1B[��'JEFMUVT�ůOŮ��º[UBŮ�ůOŮ�0�(�
5�$��#BŮCBLBOM�L�5PQMV�,POVU�ůEBSFTJ�#BŮLBOM�Ŭ�

�
�
�
�

-

�
�
�

�������

260.000

����
���
�
�

291

� ���"SBM�L������� ���"SBM�L������� ���"SBM�L������

ŭJSLFU������Z�M��JËFSJTJOEF���������5-�BSTB�BM�N�O�O�UBNBN�O�
������Z�M��JËFSJTJOEF�����������5-�BSTB�BM�N�O�O�UBNBN�O��WF������Z�M��JËFSJTJOEF�
�������5-�UVUBS�OEB�BSTB�BM�N�O�O�IÆLJN�TFSNBZFEBS��50,ů�EFO�UFNJO�FUNJŮUJS�

ŭMJůLJMJ�UBSBGMBSEBO�BM�NMBS

5�$��#BŮCBLBOM�L�5PQMV�,POVU�ůEBSFTJ�#BŮLBOM�Ŭ�
&NMBL�1B[BSMBNB
�ůOŮBBU
�1SPKF�:×OFUJNJ�WF�5JDBSFU�"�ŭ��
(&%"ŭ�(BZSJNFOLVM�%FŬFSMFNF�"�ŭ�

�������
�
�

534.243

���������
��

���

1.077.126

� �� ���"SBM�L������� �����"SBM�L������

ŭMJůLJMJ�UBSBGMBSEBO�EJŬFS�BMBDBLMBS

5�$��#BŮCBLBOM�L�5PQMV�,POVU�ůEBSFTJ�#BŮLBOM�Ŭ�
&NMBL�1B[��'JEFMUVT�ůOŮ�º[UBŮ�ůOŮ�0�(�
&NMBL�1B[BSMBNB
�ůOŮBBU
�1SPKF�:×OFUJNJ�WF�5JDBSFU�"�ŭ��
&NMBL�1B[���'JEFMUVT�ůOŮ����º[UBŮ�ůOŮ��0�(�

ŭMJůLJMJ�UBSBGMBSEBO�BM�OBO�BWBOTMBS

&NMBL�1B[���'JEFMUVT�ůOŮ����º[UBŮ�ůOŮ��0�(��
&NMBL�1B[���:FOJ�4BSQ�ůOŮ��-UE��0�(�

�����
�����

��
�

12.536

�������
�����

73.347

�
�����

��
�

5.518

�������
�����

73.957�

�
�
�

�����

3.639

�������
�

64.732

� ���"SBM�L������� ���"SBM�L������� ���"SBM�L������

� ���"SBM�L������� ���"SBM�L������� ���"SBM�L������

ŭMJůLJMJ�UBSBGMBSEBO�UJDBSJ�BMBDBLMBS

&NMBL�1B[��ůOŮ��"�ŭ��:FOJ�4BSQ�ůOŮ��-UE��
(&%"ŭ�(BZSJNFOLVM�%FŬFSMFNF�"�ŭ�
5�$��#BŮCBLBOM�L�5PQMV�,POVU�ůEBSFTJ�#BŮLBOM�Ŭ�

�
�
�

1

�
��
�

14

�
���

������

92.109

� ���"SBM�L������� ���"SBM�L������� ���"SBM�L������

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�
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���"SBM�L������UBSJIJ�JUJCBS�ZMB�ŭJSLFU�JO�GJOBOTBM�ZÝLÝNMÝMÝLMFSJOJO�WBEFMFSJOF�H×SF�BOBMJ[J�BŮBŬ�EBLJ�HJCJEJS�

,�TB�WBEFMJ�GJOBOTBM�ZÝLÝNMÝMÝLMFS�
	5ÝSFW�PMNBZBO

'JOBOTBM�CPSËMBS
5JDBSJ�CPSËMBS
%JŬFS�L�TB�WBEFMJ�ZÝLÝNMÝMÝLMFS

�������
��������
�������

780.086

��
��������
�������

685.025

��������
��
�

178.877

��������
��������
�������

863.902

�
�
�

-

�
�
�

-

6[VO�WBEFMJ�GJOBOTBM�ZÝLÝNMÝMÝLMFS�
	5ÝSFW�PMNBZBO

'JOBOTBM�CPSËMBS
5JDBSJ�CPSËMBS
%JŬFS�V[VO�WBEFMJ�ZÝLÝNMÝMÝLMFS

����������
������
�����

1.241.876

2.021.962

��
��
�

-

685.025

��
��
�

-

178.877

����������
������
�����

1.636.185

2.500.087

��������
������
�����

957.807

957.807

��������
��
�

678.378

678.378

,BZ�UM��
EFŬFSJ

��BZEBO�
L�TB

�����BZ�
BSBT�

��Z�M�����Z�M�
BSBT�

��Z�M�WF�
Ý[FSJ

4×[MFůNF�
VZBS�ODB�

OBLJU�BL�ů�

�
��
�
��

�
���
�
��

�
���
�
��

�
�� �
�� �
��

�
�� �
�� �
��

%×OFO�WBSM�LMBS
/BLJU�WF�OBLJU�CFO[FSMFSJ
5JDBSJ�BMBDBLMBS

,�TB�WBEFMJ�ZÝLÝNMÝMÝLMFS
'JOBOTBM�CPSËMBS

6[VO�WBEFMJ�ZÝLÝNMÝMÝLMFS
'JOBOTBM�CPSËMBS

���"SBM�L������	�
 ���"SBM�L������	�
 ���"SBM�L������	�


���"SBM�L������WF������UBSJIMFSJOEF�CJMBOËP�LBMFNMFSJOF�JMJŮLJO�PSUBMBNB�FULJO�Z�MM�L�GBJ[�PSBOMBS��BŮBŬ�EBLJ�HJCJEJS�

'BJ[�0SBO��3JTLJ

ŭJSLFU
� GBJ[� LB[BOBO� WBSM�L� WF� GBJ[� ×EFOFO� ZÝLÝNMÝMÝLMFSJ�

OFEFOJZMF
�GBJ[�PSBOMBS�O�O�EFŬJŮJNJOEFO�EPŬBO�GBJ[�PSBO��SJTLJOF�

BË�LU�S�� #V� SJTL
� GBJ[� PSBO�OB� EVZBSM�� WBSM�L� WF� ZÝLÝNMÝMÝLMFSJO�

NJLUBS� WF� WBEFMFSJOJ� EFOHFMFZFSFL� CJMBOËP� JËJ� Z×OUFNMFSMF�

Z×OFUJMNFLUFEJS�� #V� LBQTBNEB
� BMBDBL� WF� CPSËMBS�O� TBEFDF�

WBEFMFSJOJO� EFŬJM
� GBJ[� ZFOJMFONF� E×OFNMFSJOJO� EF� CFO[FS�

PMNBT�OB�CÝZÝL�×OFN�WFSJMNFLUFEJS�

ŭJSLFU�JO�CJMBOËPTVOEB�GJOBOTBM�CPSËMBS�PMBSBL�T�O�GMBE�Ŭ��EFŬJŮLFO�

GBJ[MJ�5�$��#BŮCBLBOM�L�)B[JOF�.ÝTUFŮBSM�Ŭ��OEBO�LVMMBO�MBO�LSFEJ�

GBJ[�EFŬJŮJNMFSJOF�CBŬM��PMBSBL�GBJ[�SJTLJOF�NBSV[�LBMNBLUBE�S�

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


���"SBM�L������UBSJIJ�JUJCBS�ZMB�ŭJSLFU�JO�GJOBOTBM�ZÝLÝNMÝMÝLMFSJOJO�WBEFMFSJOF�H×SF�BOBMJ[J�BŮBŬ�EBLJ�HJCJEJS�

,�TB�WBEFMJ�GJOBOTBM�ZÝLÝNMÝMÝLMFS�
	5ÝSFW�PMNBZBO

'JOBOTBM�CPSËMBS
5JDBSJ�CPSËMBS
%JŬFS�L�TB�WBEFMJ�ZÝLÝNMÝMÝLMFS

�������
��������

���������

2.036.074

�������
��������

���������

1.919.190

��������
��
�

185.356

�������
��������

���������

2.104.546

�
�
�

-

�
�
�

-

6[VO�WBEFMJ�GJOBOTBM�ZÝLÝNMÝMÝLMFS�
	5ÝSFW�PMNBZBO

'JOBOTBM�CPSËMBS
5JDBSJ�CPSËMBS
%JŬFS�V[VO�WBEFMJ�ZÝLÝNMÝMÝLMFS

��������
�������
�����

926.304

2.962.378

��
��
�

-

1.919.190

��
��
�

-

185.356

����������
�������
�����

1.151.061

3.255.607

����������
�������
�����

1.151.061

1.151.061

�
�
�

-

-

,BZ�UM��
EFŬFSJ

��BZEBO�
L�TB

�����BZ�
BSBT�

��Z�M�����Z�M�
BSBT�

��Z�M�WF�
Ý[FSJ

4×[MFůNF�
VZBS�ODB�

OBLJU�BL�ů�

���"SBM�L������UBSJIJ�JUJCBS�ZMB�ŭJSLFU�JO�GJOBOTBM�ZÝLÝNMÝMÝLMFSJOJO�WBEFMFSJOF�H×SF�BOBMJ[J�BŮBŬ�EBLJ�HJCJEJS�

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


,�TB�WBEFMJ�GJOBOTBM�ZÝLÝNMÝMÝLMFS�
	5ÝSFW�PMNBZBO

'JOBOTBM�CPSËMBS
5JDBSJ�CPSËMBS
%JŬFS�L�TB�WBEFMJ�ZÝLÝNMÝMÝLMFS

��������
��������
�������

1.748.361

�������
��������
�������

1.630.958

��������
��
�

186.272

��������
��������
�������

1.817.230

�
�
�

-

�
�
�

-

6[VO�WBEFMJ�GJOBOTBM�ZÝLÝNMÝMÝLMFS�
	5ÝSFW�PMNBZBO

'JOBOTBM�CPSËMBS
5JDBSJ�CPSËMBS
%JŬFS�V[VO�WBEFMJ�ZÝLÝNMÝMÝLMFS

����������
������
�����

1.080.887

2.829.248

��
��
�

-

1.630.958

��
��
�

-

186.272

����������
������
�����

1.356.024

3.173.254

��������
������
�����

884.861

884.861

��������
��

�

471.163

471.163

,BZ�UM��
EFŬFSJ

��BZEBO�
L�TB

�����BZ�
BSBT�

��Z�M�����Z�M�
BSBT�

��Z�M�WF�
Ý[FSJ

4×[MFůNF�
VZBS�ODB�

OBLJU�BL�ů�

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�
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/BLJU�WF�OBLJU�CFO[FSMFSJ�
'JOBOTBM�ZBU�S�NMBS�
5JDBSJ�BMBDBLMBS
%JŬFS�BMBDBLMBS
4UPLMBS
%JŬFS�E×OFO�WBSM�LMBS
:BU�S�N�BNBËM��HBZSJNFOLVMMFS�
.BEEJ�WBSM�LMBS
.BEEJ�PMNBZBO�EVSBO�WBSM�LMBS

5PQMBN�WBSM�LMBS

'JOBOTBM�CPSËMBS
5JDBSJ�CPSËMBS
%JŬFS�CPSËMBS
®BM�ŮBOMBSB�TBŬMBOBO�GBZEBMBSB
ůMJŮLJO�LBSŮ�M�LMBS
º[LBZOBLMBS�WF�EJŬFS�ZÝLÝNMÝMÝLMFS

5PQMBN�LBZOBLMBS

/FU�ZFOJEFO�GJZBUMBOE�SNB�QP[JTZPOV

����������
�

�������
�
�

���
�
�
�

1.937.764

��������
�����

�
��

������

213.528

1.724.236

�
��

��������
�������

��
��
��
��
�

649.685

��
������

�
��

�

3.430

646.255

��
��
��
��
��
��
�
�
�

-

����������
��
�
��

�

1.074.000

	���������


������
�������
�������

�������
����������
��������

�����
������

��

4.662.632

����
��������
�������

������

���������

5.959.123

	���������


���������
�������

��������
��������

����������
��������

������
������

��

7.250.081

����������
��������
�������

�����

����������

7.250.081

-

�����BZ�
BSBT�

���"SBM�L�����

��Z�MEBO�
uzun 'BJ[TJ[ 5PQMBN��BZB�LBEBS

/BLJU�WF�OBLJU�CFO[FSMFSJ�
'JOBOTBM�ZBU�S�NMBS�
5JDBSJ�BMBDBLMBS
%JŬFS�BMBDBLMBS
4UPLMBS
%JŬFS�E×OFO�WBSM�LMBS
:BU�S�N�BNBËM��HBZSJNFOLVMMFS�
.BEEJ�WBSM�LMBS
.BEEJ�PMNBZBO�EVSBO�WBSM�LMBS

5PQMBN�WBSM�LMBS

'JOBOTBM�CPSËMBS
5JDBSJ�CPSËMBS
%JŬFS�CPSËMBS
®BM�ŮBOMBSB�TBŬMBOBO�GBZEBMBSB
ůMJŮLJO�LBSŮ�M�LMBS
º[LBZOBLMBS�WF�EJŬFS�ZÝLÝNMÝMÝLMFS

5PQMBN�LBZOBLMBS

/FU�ZFOJEFO�GJZBUMBOE�SNB�QP[JTZPOV

��������
�

�������
�
�

���
�
�
�

504.892

����������
����

�
��

������

1.342.313

	�������


�
�������

��������
�������

��
��
��
��
�

229.386

��
������

�
��

�

1.708

227.678

��
��
��
��
��
��
�
�
�

-

��
������

�
��

�

2.450

	�����


�����
��������
��������
�������

����������
�������
�������
������

��

3.986.387

����
��������
�������

������

���������

3.374.194

612.193

�������
��������
��������
��������

����������
�������
�������
������

��

4.720.665

����������
��������
�������

�����

����������

4.720.665

-

�����BZ�
BSBT�

���"SBM�L�����

��Z�MEBO�
uzun 'BJ[TJ[ 5PQMBN��BZB�LBEBS

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


ŭJSLFUJO�GBJ[�PSBO�OB�EVZBSM��GJOBOTBM�BSBËMBS�O��H×TUFSFO�UBCMP�BŮBŬ�EBLJ�HJCJEJS�

��������� ��������� ���������
%FŬJůLFO�GBJ[MJ�GJOBOTBM�BSBËMBS
'JOBOTBM�CPSËMBS

������� ��������� �������
4BCJU�GBJ[MJ�GJOBOTBM�BSBËMBS
7BEFMJ�NFWEVBUMBS

���"SBM�L����� ���"SBM�L������ ���"SBM�L������

���"SBM�L������UBSJIJ�JUJCBSJZMF�5-�QBSB�DJOTJOEFO�PMBO�GBJ[���CB[�QVBO�EÝŮÝL�ZÝLTFL�PMTBZE��WF�EJŬFS�UÝN�EFŬJŮLFOMFS�TBCJU�LBMTBZE��
WFSHJ�×ODFTJ�LBS��
����5-�	���"SBM�L��������
����5-
����"SBM�L��������
����5-
�BSUBDBL�WFZB�B[BMBDBLU�S�

ŭJSLFU�JO����"SBM�L�����
������WF������UBSJIMFSJ�JUJCBS�ZMB�BLUJG�WF�QBTJGMFSJOJO�ZFOJEFO�GJZBUMBOE�SNBZB�FTBT�WBEFMFSJOF�H×SF�EBŬ�M�N��
BŮBŬ�EBLJ�HJCJEJS�

/BLJU�WF�OBLJU�CFO[FSMFSJ�
'JOBOTBM�ZBU�S�NMBS�
5JDBSJ�BMBDBLMBS
%JŬFS�BMBDBLMBS
4UPLMBS
%JŬFS�E×OFO�WBSM�LMBS
:BU�S�N�BNBËM��HBZSJNFOLVMMFS�
.BEEJ�WBSM�LMBS
.BEEJ�PMNBZBO�EVSBO�WBSM�LMBS

5PQMBN�WBSM�LMBS

'JOBOTBM�CPSËMBS
5JDBSJ�CPSËMBS
%JŬFS�CPSËMBS
®BM�ŮBOMBSB�TBŬMBOBO�GBZEBMBSB
ůMJŮLJO�LBSŮ�M�LMBS
º[LBZOBLMBS�WF�EJŬFS�ZÝLÝNMÝMÝLMFS

5PQMBN�LBZOBLMBS

/FU�ZFOJEFO�GJZBUMBOE�SNB�QP[JTZPOV

��������
��������
�������

�
�

���
�
�
�

1.525.906

��������
��
�
��

������

237.242

1.288.664

�
��

��������
�������

��
��
��
��
�

881.572

��
������

�
��

�

5.501

876.071

��
��
��
��
��
��
�
�
�

-

��������
��
�
��

�

914.000

	�������


������
�������

��������
�������

����������
��������

������
������

��

5.106.771

��
��������
�������

������

���������

6.357.506

	���������


�������
��������

����������
��������

����������
��������

������
������

��

7.514.249

����������
��������
�������

������

���������

7.514.249

-

�����BZ�
BSBT�

���"SBM�L�����

��Z�MEBO�
uzun 'BJ[TJ[ 5PQMBN��BZB�LBEBS

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�
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���"SBM�L������UBSJIJ�JUJCBS�ZMB�LSFEJ�WF�BMBDBL�SJTLJ�EFUBZMBS��BŮBŬ�EBLJ�HJCJEJS�

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


3BQPSMBNB�UBSJIJ�JUJCBS�ZMB�NBSV[�LBM�OBO
�B[BNJ�LSFEJ�SJTLJ
"[BNJ�SJTLJO�UFNJOBU�WT�JMF�HÝWFODF�BMU�OB�
BM�ON�Ů�L�TN�
"��7BEFTJ�HFËNFNJŮ�ZB�EB�EFŬFS�EÝŮÝLMÝŬÝOF�
� VŬSBNBN�Ů�GJOBOTBM�WBSM�LMBS�O�OFU�EFGUFS�EFŬFSJ
� ��5FNJOBU�WT�JMF�HÝWFODF�BMU�OB�BM�ON�Ů�L�TN�
#���,PŮVMMBS��ZFOJEFO�H×SÝŮÝMNÝŮ�CVMVOBO
� ��5FNJOBU�WT�JMF�HÝWFODF�BMU�OB�BM�ON�Ů�L�TN�
$��7BEFTJ�HFËNJŮ�BODBL�EFŬFS�EÝŮÝLMÝŬÝOF�
� VŬSBNBN�Ů�WBSM�LMBS�O�OFU�EFGUFS�EFŬFSJ
� ��5FNJOBU�WT�JMF�HÝWFODF�BMU�OB�BM�ON�Ů�L�TN�
%��%FŬFS�EÝŮÝLMÝŬÝOF�VŬSBZBO�WBSM�LMBS�O
� OFU�EFGUFS�EFŬFSMFSJ
� ��7BEFTJ�HFËNJŮ�	#SÝU�EFGUFS�EFŬFSJ

� ��7BEFTJ�HFËNFNJŮ�	#SÝU�EFGUFS�EFŬFSJ
�
� ��%FŬFS�EÝŮÝLMÝŬÝ�	�

� ��/FU�EFŬFSJO�UFNJOBU�WT�JMF�HÝWFODF
� BMU�OB�BM�ON�Ů�L�TN�
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 927.751  1.733.442
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5JDBSJ�"MBDBLMBS

ŭMJůLJMJ�5BSBG

,BTB�WF��
#BOLBMBSEBLJ�

.FWEVBU%JŬFS�5BSBG���"SBM�L�����

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


���"SBM�L������UBSJIJ�JUJCBS�ZMB�LSFEJ�SJTLJ�EFUBZMBS��BŮBŬ�EBLJ�HJCJEJS�

3BQPSMBNB�UBSJIJ�JUJCBS�ZMB�NBSV[�LBM�OBO
�B[BNJ�LSFEJ�SJTLJ
"[BNJ�SJTLJO�UFNJOBU�WT�JMF�HÝWFODF�BMU�OB�
BM�ON�Ů�L�TN�
"��7BEFTJ�HFËNFNJŮ�ZB�EB�EFŬFS�EÝŮÝLMÝŬÝOF�
� VŬSBNBN�Ů�GJOBOTBM�WBSM�LMBS�O�OFU�EFGUFS�EFŬFSJ
� ��5FNJOBU�WT�JMF�HÝWFODF�BMU�OB�BM�ON�Ů�L�TN�
#���,PŮVMMBS��ZFOJEFO�H×SÝŮÝMNÝŮ�CVMVOBO
� ��5FNJOBU�WT�JMF�HÝWFODF�BMU�OB�BM�ON�Ů�L�TN�
$��7BEFTJ�HFËNJŮ�BODBL�EFŬFS�EÝŮÝLMÝŬÝOF�
� VŬSBNBN�Ů�WBSM�LMBS�O�OFU�EFGUFS�EFŬFSJ
� ��5FNJOBU�WT�JMF�HÝWFODF�BMU�OB�BM�ON�Ů�L�TN�
%��%FŬFS�EÝŮÝLMÝŬÝOF�VŬSBZBO�WBSM�LMBS�O
� OFU�EFGUFS�EFŬFSMFSJ
� ��7BEFTJ�HFËNJŮ�	#SÝU�EFGUFS�EFŬFSJ

� ��7BEFTJ�HFËNFNJŮ�	#SÝU�EFGUFS�EFŬFSJ
�
� ��%FŬFS�EÝŮÝLMÝŬÝ�	�

� ��/FU�EFŬFSJO�UFNJOBU�WT�JMF�HÝWFODF
� BMU�OB�BM�ON�Ů�L�TN�

92.109
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 382.391  274.268
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5JDBSJ�"MBDBLMBS

ŭMJůLJMJ�5BSBG

,BTB�WF��
#BOLBMBSEBLJ�

.FWEVBU%JŬFS�5BSBG���"SBM�L�����

:VLBS�EBLJ�UVUBSMBS�O�CFMJSMFONFTJOEF
�BM�OBO�UFNJOBUMBS�HJCJ
�LSFEJ�HÝWFOJMJSMJŬJOEF�BSU�Ů�TBŬMBZBO�VOTVSMBS�EJLLBUF�BM�ONBN�ŮU�S�

,SFEJ�3JTLJ�"Ë�LMBNBMBS�

ŭJSLFU
�WBEFMJ�TBU�ŮMBSEBO�LBZOBLMBOBO�UJDBSJ�BMBDBLMBS��WF�

CBOLBMBSEB�UVUVMBO�NFWEVBUMBS��EPMBZ�T�ZMB�LSFEJ�SJTLJOF�NBSV[�

LBMNBLUBE�S�

ŭJSLFU
�CBOLB�CBLJZFMFSJOF�EBJS�LSFEJ�SJTLJOJO�H×[FUJNJOEF�

5ÝSLJZF�EF�ZFSMFŮJL�WF�ŭJSLFU�JMF�V[VO�TÝSFMJ�JMJŮLJMFSJ�PMBO�

CBOLBMBSMB�ËBM�ŮNBLUBE�S��#V�TFCFQMF�CBOLB�CBLJZFMFSJOJO�

×OFNMJ�CJS�UVUBS��EFWMFU�CBOLBMBS��OF[EJOEF�CVMVONBLUBE�S�

3JTLJO�Z×OFUJNJOEF�BMBDBLMBS�O�NÝNLÝO�PMBO�FO�ZÝLTFL�

PSBOEB�UFNJOBU�BMU�OB�BM�ONBT��QSFOTJCJ�JMF�IBSFLFU�

FEJMNFLUFEJS��#V�LBQTBNEB�LVMMBO�MBO�Z×OUFNMFS�ŮVOMBSE�S�

t�#BOLB�UFNJOBUMBS��	UFNJOBU�NFLUVCV�WC



t�(BZSJNFOLVM�JQPUFŬJ


t�,ů,�QSPKFMFSJOEF�BMBDBL�UVUBS�O�O�UBITJMÆU�O��HÝWFODF�BMU�OB�

BMNBL�BNBD�ZMB�IVLVLJ�TBIJQMJŬJO�NVIBGB[BT��

5FNJOBUMBS�JMF�HÝWFODF�BMU�OB�BM�ONBZBO�NÝŮUFSJMFS�JËJO�SJTL�

LPOUSPMÝ�NÝŮUFSJOJO�GJOBOTBM�QP[JTZPOV
�HFËNJŮ�UFDSÝCFMFSJ�

WF�EJŬFS�GBLU×SMFSJ�EJLLBUF�BMBSBL�NÝŮUFSJOJO�LSFEJ�LBMJUFTJOJO�

EFŬFSMFOEJSJMNFTJ�TPOVDV�CJSFZTFM�MJNJUMFS�CFMJSMFONFLUF�WF�T×[�

LPOVTV�LSFEJ�MJNJUMFSJOJO�LVMMBO�N��TÝSFLMJ�PMBSBL�J[MFONFLUFEJS�

���"SBM�L������UBSJIJ�JUJCBS�ZMB�LSFEJ�WF�BMBDBL�SJTLJ�EFUBZMBS��BŮBŬ�EBLJ�HJCJEJS�

3BQPSMBNB�UBSJIJ�JUJCBS�ZMB�NBSV[�LBM�OBO
�B[BNJ�LSFEJ�SJTLJ
"[BNJ�SJTLJO�UFNJOBU�WT�JMF�HÝWFODF�BMU�OB�
BM�ON�Ů�L�TN�
"��7BEFTJ�HFËNFNJŮ�ZB�EB�EFŬFS�EÝŮÝLMÝŬÝOF�
� VŬSBNBN�Ů�GJOBOTBM�WBSM�LMBS�O�OFU�EFGUFS�EFŬFSJ
� ��5FNJOBU�WT�JMF�HÝWFODF�BMU�OB�BM�ON�Ů�L�TN�
#���,PŮVMMBS��ZFOJEFO�H×SÝŮÝMNÝŮ�CVMVOBO
� ��5FNJOBU�WT�JMF�HÝWFODF�BMU�OB�BM�ON�Ů�L�TN�
$��7BEFTJ�HFËNJŮ�BODBL�EFŬFS�EÝŮÝLMÝŬÝOF�
� VŬSBNBN�Ů�WBSM�LMBS�O�OFU�EFGUFS�EFŬFSJ
� ��5FNJOBU�WT�JMF�HÝWFODF�BMU�OB�BM�ON�Ů�L�TN�
%��%FŬFS�EÝŮÝLMÝŬÝOF�VŬSBZBO�WBSM�LMBS�O
� OFU�EFGUFS�EFŬFSMFSJ
� ��7BEFTJ�HFËNJŮ�	#SÝU�EFGUFS�EFŬFSJ

� ��7BEFTJ�HFËNFNJŮ�	#SÝU�EFGUFS�EFŬFSJ
�
� ��%FŬFS�EÝŮÝLMÝŬÝ�	�

� ��/FU�EFŬFSJO�UFNJOBU�WT�JMF�HÝWFODF
� BMU�OB�BM�ON�Ů�L�TN�
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 1.148.998  773.831
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5JDBSJ�"MBDBLMBS

ŭMJůLJMJ�5BSBG���"SBM�L�����

,BTB�WF��
#BOLBMBSEBLJ�

.FWEVBU%JŬFS�5BSBG

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�
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ŭJSLFU
� TFSNBZFTJOJ� QPSUG×Z� ËFŮJUMFNFTJZMF� ZBU�S�N� SJTLJOJ� FO�

EÝŮÝL� TFWJZFZF� JOEJSFSFL� Z×OFUNFZF� ËBM�ŮNBLUBE�S�� ŭJSLFU�JO�

BNBD��� HFMJS� HFUJSFO� CJS� JŮMFUNF� PMBSBL� EFWBNM�M�Ŭ�O�� TBŬMBNBL
�

IJTTFEBS� WF� LVSVNTBM� PSUBLMBS�O� GBZEBT�O�� H×[FUNFL
� BZO��

[BNBOEB�TFSNBZFOJO�NBMJZFUJOJ�B[BMUNBL�JËJO�FO�WFSJNMJ�TFSNBZF�

ZBQ�T�O�O�TÝSFLMJMJŬJOJ�TBŬMBNBLU�S��4FSNBZFZJ�Z×OFUJSLFO�ŭJSLFU�JO�

IFEFGMFSJ
�PSUBLMBS�OB�HFUJSJ
�EJŬFS�QBZEBŮMBS�OB�GBZEB�TBŬMBNBL�

WF� TFSNBZF�NBMJZFUJOJ� B[BMUNBL� BNBD�ZMB� FO� VZHVO� TFSNBZF�

ZBQ�T�O�� TÝSEÝSNFL� JËJO� ŭJSLFU�JO� GBBMJZFUUF� CVMVOBCJMJSMJŬJOJO�

EFWBN�O��LPSVNBLU�S�

���"SBM�L�����
������WF������UBSJIMFSJ�JUJCBS�ZMB�OFU�ZÝLÝNMÝMÝL�×[LBZOBL�PSBO��BŮBŬ�EBLJ�HJCJEJS�

4FSNBZF�:×OFUJNJ

����������
�������

���������
���������

���������

0,77

����������
���������

����������
���������

���������

0,47

����������
�������

����������
���������

�������

1,07

5PQMBN�ZÝLÝNMÝMÝLMFS�
)B[�S�EFŬFSMFS

/FU�ZÝLÝNMÝMÝL
º[LBZOBLMBS

:BU�S�MBO�TFSNBZF

/FU�ZÝLÝNMÝMÝL�×[LBZOBL�PSBO�

���"SBM�L������ ���"SBM�L������ ���"SBM�L������

/05������'ŭ/"/4"-�"3"®-"3

'JOBOTBM�BSBËMBS�O�HFSËFŬF�VZHVO�EFŬFSJ

(FSËFŬF� VZHVO� EFŬFS
� CJMHJMJ� WF� JTUFLMJ� UBSBGMBS� BSBT�OEB
�

QJZBTB� LPŮVMMBS�OB� VZHVO� PMBSBL� HFSËFLMFŮFO� JŮMFNMFSEF
� CJS�

WBSM�Ŭ�O�LBSŮ�M�Ŭ�OEB�FM�EFŬJŮUJSFCJMFDFŬJ�WFZB�CJS�ZÝLÝNMÝMÝŬÝO�

LBSŮ�MBOBCJMFDFŬJ�EFŬFSEJS�

ŭJSLFU
� GJOBOTBM� BSBËMBS�O� UBINJOJ� HFSËFŬF� VZHVO� EFŬFSMFSJOJ�

IÆMJIB[�SEB� NFWDVU� QJZBTB� CJMHJMFSJ� WF� VZHVO� EFŬFSMFNF�

Z×OUFNMFSJOJ� LVMMBOBSBL� CFMJSMFNJŮUJS�� #VOVOMB� CJSMJLUF
� QJZBTB�

CJMHJMFSJOJ� EFŬFSMFOEJSJQ� HFSËFŬF� VZHVO� EFŬFSMFSJ� UBINJO�

FEFCJMNFL�ZPSVN�WF�NVIBLFNF�HFSFLUJSNFLUFEJS��4POVË�PMBSBL�

CVSBEB� TVOVMBO� UBINJOMFS
� ŭJSLFU�� JO� DBSJ� CJS� QJZBTB� JŮMFNJOEF�

FMEF�FEFCJMFDFŬJ�NJLUBSMBS�O�H×TUFSHFTJ�PMBNB[�

(FSËFŬF� VZHVO� EFŬFSMFSJ� UBINJO� FEJMNFTJ� QSBUJLUF� NÝNLÝO�

PMBO�GJOBOTBM�BSBËMBS�O�HFSËFŬF�VZHVO�EFŬFSMFSJOJO�UBINJOJ�JËJO�

BŮBŬ�EBLJ�Z×OUFN�WF�WBSTBZ�NMBS�LVMMBO�MN�ŮU�S�

'JOBOTBM�WBSM�LMBS�

,�TB� WBEFMJ� PMNBMBS�� OFEFOJZMF� LBTB� WF� CBOLBMBSEBO� BMBDBLMBS�O�

LBZ�UM�� EFŬFSMFSJOJO� HFSËFŬF� VZHVO� EFŬFSJOF� ZBL�O� PMEVŬV�

WBSTBZ�MNBLUBE�S��5JDBSJ�BMBDBLMBS�O�LBZ�UM��EFŬFSMFSJOJO
�JMHJMJ�EFŬFS�

EÝŮÝLMÝL�LBSŮ�M�LMBS�ZMB�CFSBCFS�HFSËFŬF�VZHVO�EFŬFSJ�ZBOT�UU�Ŭ��

×OH×SÝMNFLUFEJS�

%×OFN� TPOV� LVSMBS�ZMB� ËFWSJMFO� ZBCBOD�� QBSB� DJOTJOEFO� PMBO�

CBLJZFMFSJO�HFSËFŬF�VZHVO�EFŬFSMFSJOJO
�LBZ�UM��EFŬFSMFSJOF�ZBL�O�

PMEVŬV�×OH×SÝMNFLUFEJS�

)B[JOF�UBSBG�OEBO�Ë�LBS�MBO�WF�ŭJSLFU��,&:�IBL�TBIJQMFSJOF�ZBQ�MBDBL�

×EFNFMFS�JËJO�WFSJMFO�×[FM�UFSUJQ�%FWMFU�ůË�#PSËMBONB�4FOFEJ�JLJODJM�

QJZBTBEB�BM�N�TBU�NB�LPOV�PMNBNBLUB�WF�GBJ[�JIUJWB�FUNFNFLUFEJS��

ŭJSLFU� UBSBG�OEBO� BZO�� [BNBOEB� HFSËFŬF� VZHVO� EFŬFSJ� PMBO�

OPNJOBM� EFŬFSJ� JMF� NVIBTFCFMFŮUJSJMNFLUF� WF� ŭJSLFU� UBSBG�OEBO�

LBZ�UM��EFŬFSJ�Ý[FSJOEFO�)B[JOF�ZF�LBSŮ��JUGB�FEJMFCJMNFLUFEJS�

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


ŭJSLFU�JO�LSFEJ�SJTLJOF�NBSV[�GJOBOTBM�BLUJGMFSJ�JËFSJTJOEF�IFSIBOHJ�

CJS� EFŬFS� EÝŮÝLMÝŬÝOF� UBCJ� UVUVMBO� WBSM�L� CVMVONBNBLUBE�S��

#VOB�JMBWFUFO�ŭJSLFU�JO�CJMBOËP�E�Ů��LSFEJ�SJTLJ�JËFSFO�VOTVSMBS��WF�

WBEFTJ�HFËNJŮ�BODBL�EFŬFS�EÝŮÝLMÝŬÝOF�VŬSBNBN�Ů�WBSM�LMBS��

CVMVONBNBLUBE�S�

%×WJ[�LVSV�SJTLJ

ŭJSLFU
� CBOLB� NFWEVBUMBS�OEB� JËJOEF� CVMVOBO� ZBCBOD�� QBSB�

NFWEVBUMBS� OFEFOJ� JMF� E×WJ[� LVSV� SJTLJOF� NBSV[� LBMNBLUBE�S��

ŭJSLFU�JO� BOB� GBBMJZFU� LPOVTV� JŮMFNMFSJOEF� ZBCBOD�� QBSB�

LVMMBO�MNBE�Ŭ�� JËJO� E×WJ[� LVSV� SJTLJ� TBEFDF� NFWEVBUMBSEBO�

LBZOBLMBONBLUBE�S�

:BCBOD��QBSB�QP[JTZPOV

:BCBOD�� QBSB� DJOTJOEFO� WBSM�LMBS
� ZÝLÝNMÝMÝLMFS� WF� CJMBOËP�

E�Ů�� LBMFNMFSF� TBIJQ� PMNB� EVSVNVOEB� PSUBZB� Ë�LBO�

LVS� IBSFLFUMFSJOEFO� LBZOBLMBOBDBL� FULJMFS� LVS� SJTLJOJ�

PMVŮUVSNBLUBE�S�

ŭJSLFU�JO� ZBCBOD�� QBSB� WBSM�L� WF� ZÝLÝNMÝMÝLMFSJ� ��� "SBM�L�

����� UBSJIJ� JUJCBS�ZMB� CJMBOËP� E�Ů�� IFSIBOHJ� CJS� FOTUSÝNBOMB�

EFOHFMFONFTJOF�JIUJZBË�EVZVMNBN�ŮU�S�

ŭJSLFU�JO�E×WJ[�DJOTJOEFO�TBIJQ�PMEVŬV�WBSM�L�WF�ZÝLÝNMÝMÝLMFSJO�UVUBSMBS��BŮBŬ�EBLJ�HJCJEJS�
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%×WJ[�DJOTJOEFO�WBSM�LMBS�
%×WJ[�DJOTJOEFO�ZÝLÝNMÝMÝLMFS

/FU�ZBCBOD��QBSB�WBSM�L�QP[JTZPOV

���"SBM�L������ ���"SBM�L������ ���"SBM�L������

"ŮBŬ�EBLJ� UBCMP����"SBM�L������UBSJIJ� JUJCBS�ZMB�ŭJSLFU�JO�ZBCBOD��QBSB�QP[JTZPOV� SJTLJOJ�×[FUMFNFLUFEJS��ŭJSLFU� UBSBG�OEBO� UVUVMBO�
ZBCBOD��QBSB�WBSM�LMBS�O�WF�CPSËMBS�O�LBZ�UM��UVUBSMBS��5-�DJOTJOEFO�BŮBŬ�EBLJ�HJCJEJS�

-

-

�
�

-

-

�

1

�
�

-

1

�

-
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���

857

	���


�
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��
�����

1.618

	�����


%×OFO�7BSM�LMBS
/BLJU�WF�OBLJU�CFO[FSMFSJ

5PQMBN�7BSM�LMBS

6[VO�WBEFMJ�ZBCBOD��LBZOBLMBS
5JDBSJ�CPSËMBS
%JŬFS�V[VO�WBEFMJ�ZÝLÝNMÝMÝLMFS

5PQMBN�ZÝLÝNMÝMÝLMFS

/FU�CJMBOËP�QP[JTZPOV

"WSP "#%�%PMBS� 4UFSMJO 5-��,BSů�MŬ�
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�
�"M�OBO�JQPUFL�WF�UFNJOBUMBS�BŮBŬ�EBLJ�HJCJEJS�

���������
������
�����

1.139.243

�������
������

�

1.049.474

�������
�������

�����

556.216

"M�OBO�UFNJOBUMBS
"M�OBO�JQPUFLMFS
%JŬFS

���"SBM�L������ ���"SBM�L������ ���"SBM�L������

�
�ŭJSLFU�UBSBG�OEBO�WFSJMFO�UFNJOBU
�SFIJO�WF�JQPUFLMFS�	i53ůw
�

�����

�

�

�

�

�

6.793

�����

�

�

�

�

�

1.183

�����

�

�

�

�

�

2.405

"��,FOEJ�UÝ[FM�LJŮJMJŬJ�BE�OB�WFSNJŮ�PMEVŬV�
� 53ů�MFSJO�UPQMBN�UVUBS�
#��5BN�LPOTPMJEBTZPO�LBQTBN�OB�EBIJM�FEJMFO
� PSUBLM�LMBS�MFIJOF�WFSNJŮ�PMEVŬV�53ů�MFSJO�
� UPQMBN�UVUBS�
$��0MBŬBO�UJDBSJ�GBBMJZFUMFSJOJO�ZÝSÝUÝMNFTJ
� BNBD�ZMB�EJŬFS����LJŮJMFSJO�CPSDVOV�UFNJO
� BNBD�ZMB�WFSNJŮ�PMEVŬV�53ů�MFSJO�UPQMBN�UVUBS�
%��%JŬFS�WFSJMFO�53ů�MFSJO�UPQMBN�UVUBS�
� J
�"OB�PSUBLM�L�MFIJOF�WFSNJŮ�PMEVŬV
� 53ů�MFSJO�UPQMBN�
� JJ
�#�WF�$�NBEEFMFSJ�LBQTBN�OB�HJSNFZFO�EJŬFS
� HSVQ�ŮJSLFUMFSJ�MFIJOF�WFSNJŮ�PMEVŬV�53ů�MFSJO
� UPQMBN�UVUBS�
� JJJ
�$�NBEEFTJ�LBQTBN�OB�HJSNFZFO����,JŮJMFS
� MFIJOF�WFSNJŮ�PMEVŬV�53ů�MFSJO�UPQMBN�UVUBS�

���"SBM�L������ ���"SBM�L������ ���"SBM�L������

"M�OBO�UFNJOBUMBS
�JOŮBBU�QSPKFMFSJ�JËJO�ZÝLMFOJDJMFSJO�WFSNJŮ�PMEVŬV�LFTJO�UFNJOBU�NFLUVQMBS��WF�JIBMF�TÝSFDJOEF�BM�OBO�HFËJDJ�UFNJOBU�
NFLUVQMBS�OEBO�PMVŮNBLUBE�S�

"M�OBO�JQPUFLMFS
�TBU�MN�Ů�BODBL�UBITJMBUMBS��IFOÝ[�UBNBNMBONBN�Ů�CBŬ�NT�[�C×MÝN�WF�BSTBMBS�Ý[FSJOEFLJ�JQPUFLMFSEFO�PMVŮNBLUBE�S�

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


'JOBOTBM�ZÝLÝNMÝMÝLMFS�

ŭJSLFU�JO�)B[JOF�EFO�,&:�×EFNFMFSJOJ�ZBQNBL�JËJO�BME�Ŭ��GJOBOTBM�

CPSDV
� %FWMFU� ůË� #PSËMBONB� TFOFUMFSJOJO� BŬ�SM�LM�� PSUBMBNB�

CJMFŮJL� GBJ[� PSBO�OB� FOEFLTMJ� PMBSBL� IFS� GBJ[� ×EFNF� E×OFNJ�

IFTBQMBONBLUBE�S�� #V� OFEFOMF� ŭJSLFU�JO� CV� GJOBOTBM� CPSDVOVO�

UBŮ�OBO�EFŬFSJ�NBLVM�EFŬFSJOF�ZBL�OE�S��

)FSIBOHJ� CJS� GBJ[� PSBO�� JMF� UBO�NMBONBZBO� L�TB� WBEFMJ� UJDBSJ�

CPSËMBS� WF� EJŬFS� ZÝLÝNMÝMÝLMFS� PSJKJOBM� GBUVSB� EFŬFSJOEFO�

LBZEB� BM�ONBLUBE�S�� #V� UJDBSJ� CPSË� WF� EJŬFS� ZÝLÝNMÝMÝLMFS�

UBMFQ� FEJMEJŬJOEF� ×EFOFDFL� PMEVŬVOEBO� L�TB� WBEFMJ� PMBSBL�

UBO�NMBONBLUBE�S��#V�UJDBSJ�CPSË�WF�EJŬFS�ZÝLÝNMÝMÝLMFS�WBEFMFSJ�

L�TB� PMEVŬVOEBO� EFŬFSMFSJOJO� HFSËFŬF� VZHVO� EFŬFSJOF� ZBL�O�

PMEVŬV�WBSTBZ�MNBLUBE�S��

%FŬJŮLFO� GBJ[� PSBO�OB� TBIJQ� ZFSMJ� GJOBOTBM� CPSËMBS�O� HFSËFŬF�

VZHVO�EFŬFSMFSJOJO� JMHJMJ�E×OFNF� JTBCFU�FEFO�GBJ[�UBIBLLVLMBS��

FLMFONJŮ�LBZ�UM��EFŬFSMFSJOF�ZBL�O�PMEVŬV�×OH×SÝMNFLUFEJS�

/05������,0Ů6--6�7"3-*,�7&�:À,À.-À-À,-&3

�
� ��� "SBM�L� ����� UBSJIJOEF� ů[NJS� .BWJŮFIJS� QSPKFTJ� JMF� JMHJMJ�

T×[MFŮNFTJ� ZBQ�MBO� ���� CBŬ�NT�[� C×MÝNMÝL� ů[NJS� .BWJŮFIJS�

,V[FZ� ÀTU� #×MHFTJ� ��&UBQ� "4,(1� QSPKFTJ� ZÝLMFOJDJ� GJSNBO�O�

T×[MFŮNF�IÝLÝNMFSJOJ�ZFSJOF�HFUJSFNFNFTJ�TFCFCJZMF����"SBM�L�

����� UBSJIJOEF� GFTIFEJMNJŮUJS�� 4×[MFŮNF� GFTIJ� TPOSBT�� QSPKF�

ŭJSLFU�F�EFWSPMNVŮ�WF�JLNBM�JŮJ�CBŮLB�CJS�JOŮBBU�ŮJSLFUJ�UBSBG�OEBO�

ZÝSÝUÝMNFZF� CBŮMBON�ŮU�S�� 4×[MFŮNF� GFTIJ� FTOBT�OEB� JOŮBBU�

JMFSMFNF� UFTQJU� UVUBOBLMBS�OEBO� H×[MFNMFOFO� UBNBNMBONB�

ZÝ[EFTJ���
���PMVQ�IFSIBOHJ�CJS�EFŬFS�EÝŮÝLMÝŬÝ�PMVŮNBN�ŮU�S��

ůMHJMJ�QSPKFOJO�LBMBO�L�TN��JLNBM�JŮJ�PMBSBL�,BNV�ůIBMF�,BOVOV�OB�

H×SF�JIBMF�FEJMNJŮUJS��,ů,�QSPKFMFSJOEF�PMEVŬV�HJCJ�ŭJSLFU�UBSBG�OEBO�

UBNBNMBOBSBL� TBU�ŮMBS�� HFSËFLMFŮUJSJMFDFLUJS�� #BŬ�NT�[�

HBZSJNFOLVM�EFŬFSMFNF�GJSNBMBS�ODB����"SBM�L������WF����&LJN�

����� UBSJIMFSJOEF� ZBQ�MBO� EFŬFSMFNF� ËBM�ŮNBMBS�OEB� QSPKFEF�

EFŬFS�EÝŮÝLMÝŬÝ�UFTQJU�FEJMNFNJŮUJS�� ůŮJO�ZBQ�N��UBNBNMBON�Ů�

PMVQ����&LJN������UBSJIJOEF�HFËJDJ�LBCVMÝ�ZBQ�MN�ŮU�S�

1SPKF� JMF� BMBLBM�� ZÝLMFOJDJ� GJSNBO�O� ZFSJOF� JIBMFZJ� BMBO� GJSNBO�O�

JLNBM�JŮJ�EPMBZ�T�ZMB�JMHJMJ�ZÝLMFOJDJ�GJSNBEBO�PMBO�WF�i,�TB�WBEFMJ�

EJŬFS�BMBDBLMBSw�	%JQOPU��
�EB�UBLJQ�FEJMFO��������5-�	���"SBM�L�

�������������5-
����"SBM�L��������������5-
�UVUBS�OEB�BMBDBL
�

T×[� LPOVTV� ZÝLMFOJDJZF� ZBQ�MBO� WF� i%JŬFS� E×OFO� WBSM�LMBSw�

	%JQOPU���
�EB�UBLJQ�FEJMFO��������5-�	���"SBM�L��������������

5-
� IBL� FEJŮ� CFEFMJ
� LPOVU� TBU�ŮMBS�OEBO� PMBO� WF� i%JŬFS� L�TB�

WBEFMJ� ZÝLÝNMÝMÝLMFSw� 	%JQOPU� ��
�EF� UBLJQ� FEJMFO� ������� 5-�

	��� "SBM�L� ������ ������� 5-
� BWBOT�O� UBNBN�� EFWBN� FEFO�

EBWBO�O�CFMJSTJ[MJŬJ� TFCFCJZMF�OFUMFONFEFO�GJOBOTBM� UBCMPMBSEB�

H×TUFSJMNJŮUJS�

�
�ů[NJS�.BWJŮFIJS�,V[FZ�ÀTU�#×MHFTJ����&UBQ�"4,(1�JŮJOJO�L�TNJ�

HFËJDJ� LBCVMÝ� ��� &ZMÝM� ����� UBSJIJOEF� HFSËFLMFŮNJŮUJS�� "ODBL�

ZÝLMFOJDJ� GJSNB� T×[� LPOVTV� JŮJO� T×[MFŮNFTJ� LBQTBN�OEBLJ�

��������5-�,%7�TBU�Ů�UPQMBN�HFMJSJ�Ý[FSJOEFO�����
���ŭJSLFU�

QBZ�� HFMJS� PSBO�OB� EFOL� HFMFO� ������� 5-�,%7� IÝLNÝOÝO�

UBO�NMBONBT��WF�LBSŮ��UBSBGB�×EFOFDFL�UPQMBN�HFMJSJO�����
���

ŭJSLFU� 1BZ��(FMJS�0SBO�� L�TN�� E�Ů�OEBLJ� IÝLÝNMFSJO� JQUBMJOJ
� BSTB�

QBZ�� EBIJM� UÝN� UBŮ�ONB[MBS�O� EBWB� UBSJIJ� JUJCBSJZMF� FLTQFSUJ[�

EFŬFSMFOEJSNFTJ� OFUJDFTJOEF� UBŮ�ONB[�O� EFŬFSJOJO� UFTQJU�

FEJMNFTJ
�UFTQJU�FEJMFO�EFŬFSJOJO�����
���JOJO�ŭJSLFU�F
�����
���

L�TN�O�O�JTF�LFOEJTJOF�WFSJMNFTJ�JTUFNJZMF�EBWB�BËN�ŮU�S��%VSVŮNB�

�� .BZ�T� ����� UBSJIJOEF� ZBQ�MBDBLU�S�� "ZS�DB� ZÝLMFOJDJ� GJSNB�

T×[MFŮNF�LBQTBN�OEB�ŭJSLFU�F�PMBO�������5-�CPSDVOVO�	FNMBL�

WFSHJTJ
� HFDJLNF� DF[BT�
WC�
� UBITJMJ� JËJO� UFNJOBU� NFLUVCVOVO�

OBLEF�ËFWSJMNFTJOJO�JIUJZBUJ�UFECJS�ZPMV�JMF�EVSEVSVMNBT�O��'BUJI�

"TMJZF� )VLVL� .BILFNFTJOEFO� UBMFQ� FUNJŮ� PMVQ� NBILFNF�

UFECJS�UBMFCJOJ�LBCVM�FUNJŮUJS��.BILFNF����"SBM�L������UBSJIJOEF�

JLJ�EPTZBO�O�CJSMFŮUJSJMNFTJOF�LBSBS�WFSNJŮUJS�

�

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�




&. -", � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ � &. - " , � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ �

104 '""-ů:&5�3"1036 2011 105'""-ů:&5�3"1036 2011

&,�%ŭ1/05���1035'0:�4*/*3-"."-"3*/"�6:6.6/�,0/530-À

,POTPMJEF�0MNBZBO�	#JSFZTFM
�
'JOBOTBM�5BCMP�"OB�)FTBQ�,BMFNMFSJ

"� 1BSB�WF�4FSNBZF�1JZBTBT��"SBËMBS�
� (BZSJNFOLVMMFS
�(BZSJNFOLVMF
#� %BZBM��1SPKFMFS
�(BZSJNFOLVMF�%BZBM��)BLMBS
$� ůŮUJSBLMFS
� ůMJŮLJMJ�5BSBGMBSEBO�"MBDBLMBS�	5JDBSJ�0MNBZBO

� %JŬFS�7BSM�LMBS
%� 5PQMBN�7BSM�LMBS�	"LUJG�5PQMBN�

E� 'JOBOTBM�#PSËMBS
'�%JŬFS�'JOBOTBM�:ÝLÝNMÝMÝLMFS
G�'JOBOTBM�,JSBMBNB�#PSËMBS�
H� ůMJŮLJMJ�5BSBGMBSB�#PSËMBS�
� 	5JDBSJ�0MNBZBO

*� º[LBZOBLMBS
� %JŬFS�,BZOBLMBS

%� 5PQMBN�,BZOBLMBS

4FSJ��7*
�/P���
�.E�����	C


4FSJ��7*
�/P���
�.E�����	B


4FSJ��7*
�/P���
�.E�����	C
�
4FSJ��7*
�/P���
�.E�����	H


4FSJ��7*
�/P���
�.E����	J

4FSJ��7*
�/P���
�.E����
4FSJ��7*
�/P���
�.E����
4FSJ��7*
�/P���
�.E���
4FSJ��7*
�/P���
�.E�����	H
�

4FSJ��7*
�/P���
�.E���

4FSJ��7*
�/P���
�.E����	J


���������

���������
�
��

����������
7.250.081 
���������

��
�
�

����������
����������

7.250.081

���������

���������
�
��

����������
7.514.249 
���������

��
�
�

����������
����������

7.514.249

ŭMHJMJ�%Ý[FOMFNF $BSJ�%×OFN�	5-
 ºODFLJ�%×OFN�	5-
�	�


,POTPMJEF�0MNBZBO�	#JSFZTFM
�
%JŬFS�'JOBOTBM�#JMHJMFS

"��1BSB�WF�4FSNBZF�1JZBTBT�
� "SBËMBS�O�O���:�MM�L�(BZSJNFOLVM�ºEFNFMFSJ�
� ůËJO�5VUVMBO�,�T�N
"��7BEFMJ���7BEFTJ[��%×WJ[�
"��:BCBOD��4FSNBZF�1JZBTBT��"SBËMBS�
#��:BCBOD��(BZSJNFOLVMMFS
�(BZSJNFOLVMF�%BZBM�
� 1SPKFMFS
�(BZSJNFOLVMF�%BZBM��)BLMBS
#�� "U�M�5VUVMBO�"STB���"SB[JMFS
$�� :BCBOD��ůŮUJSBLMFS
$�� ůŮMFUNFDJ�ŭJSLFUF�ůŮUJSBLMFS
+� (BZSJOBLEJ�,SFEJMFS
K� À[FSJOF�1SPKF�HFMJŮUJSJMFDFL
� NÝMLJZFUJ�PSUBLM�ŬB�BJU
� PMNBZBO�JQPUFLMJ�BSTBMBS�O�JQPUFL�CFEFMMFSJ

4FSJ��7*
�/P���
�.E�����	C


4FSJ��7*
�/P���
�.E�����	C


4FSJ��7*
�/P���
�.E�����	D


4FSJ��7*
�/P���
�.E�����	D


4FSJ��7*
�/P���
�.E�����	E

4FSJ��7*
�/P���
�.E�����	D

4FSJ��7*
�/P���
�.E������"
4FSJ��7*
�/P���
�.E���
4FSJ��7*
�/P���
�.E�����	O


�������

���������
�
�

�������
�
�
�
�

�������

�������
�
�

�������
�
�
�
�

ŭMHJMJ�%Ý[FOMFNF $BSJ�%×OFN�	5-
 ºODFLJ�%×OFN�	5-
�	�


	�
�ºODFLJ�E×OFN�UVUBSMBS��/PU�����EF�EFUBZMBOE�S�MBO�ZFOJEFO�EÝ[FOMFNFMFSJO�FULJMFSJ�EJLLBUF�BM�OBSBL�IB[�SMBON�ŮU�S�

	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��i5-w�PMBSBL�JGBEF�FEJMNJŮUJS�


/05������#ŭ-"/®0�5"3ŭ)ŭ/%&/�40/3",ŭ�0-":-"3

�
� :×OFUJN� LVSVMV� ŭJSLFU� QPSUG×ZÝOEF� CVMVOBO� ůTUBOCVM� JMJ
�

#BŮBLŮFIJS�JMËFTJOEF�*TQBSUBLVMF����#×MHF����,�T�N�"STB�,BSŮ�M�Ŭ��

(FMJS� 1BZMBŮ�N�� ůŮJ� T×[MFŮNFTJ� LBQTBN�OEB� ZÝLMFOJDJ� GJSNB�

UBBIIÝEÝOEF�ZBQ�N�OB�CBŮMBOBO�"WSVQB�,POVUMBS��*TQBSUBLVMF���

QSPKFTJOEFLJ� ���� BEB
� �� QBSTFMEF� LBJO� ���� BEFU� LPOVUV� ,%7�

EBIJM���������5-�	��������,%7
�TBU�Ů�CFEFMJ�Ý[FSJOEFO�TBU�ŮB�

TVOVMNBT�OB
� QSPKF� LBQTBN�OEB����BEFU� UJDBSJ� ÝOJUFOJO� JMFSJEF�

CFMJSMFOFDFL� CJS� UBSJIUF� ŮJSLFU� Z×OFUNFMJŬJ� EPŬSVMUVTVOEB�

FLTQFSUJ[� EFŬFSJOJO� BMU�OEB� LBMNBNBL� LBZE�ZMB� PMVŮUVSVMBDBL�

GJZBUMBSMB� i"Ë�L� "SU�SNBw� VTVMÝ� JMF� TBU�ŮB� TVOVMNBT�OB� LBSBS�

WFSNJŮUJS�

�
� :×OFUJN� LVSVMV� ŭJSLFU� QPSUG×ZÝOEF� CVMVOBO� ůTUBOCVM�

"UBŮFIJS� %PŬV� #×MHFTJ� ��� &UBQ� "STB� 4BU�Ů�� ,BSŮ�M�Ŭ�� (FMJS�

1BZMBŮ�N�� ůŮJ� T×[MFŮNFTJ� LBQTBN�OEB� ÝSFUJMFO� QSPKF� JMF� JMHJMJ�

PMBSBL��ZÝLMFOJDJOJO�ZB[�T��WF�FLTQFSUJ[�EFŬFSMFSJ�EJLLBUF�BM�OBSBL�

.FUSPQPM� ůTUBOCVM� QSPKFTJ� LBQTBN�OEB� ×OFSHF� FLJ� MJTUFEFLJ� #�

#MPL�����BEFU�CBŬ�NT�[�C×MÝNÝO�TBU�Ů�EFŬFSMFSJ� UPQMBN��,%7�

EBIJM���������5-�Ý[FSJOEFO�BË�L�TBU�ŮB�TVOVMNBT�OB
�.FUSPQPM�

ůTUBOCVM� QSPKFTJOEF
� ZÝLMFOJDJOJO� UBMFCJ� EPŬSVMUVTVOEB� QSPKF�

LBQTBN�OEB� ÝSFUJMFDFL� EJŬFS� LPOVUMBS�O� GJZBUMBS�O�O� FLTQFSUJ[�

EFŬFSJOJO�BMU�OEB�LBMNBNBL�LBZE�ZMB�CFMJSMFOFSFL�i"Ë�L�"SU�SNBw�

VTVMÝ�JMF�TBU�ŮB�TVOVMNBT�OB�LBSBS�WFSNJŮUJS�

�
�ŭJSLFU�QSPKFMFSJOEFO�ůTUBOCVM�5V[MB����&UBQ����#×MHF�"STB�4BU�Ů��

,BSŮ�M�Ŭ��(FMJS� 1BZMBŮ�N�� ůŮJ� 	&WPSB� ůTUBOCVM�1SPKFTJ
� LBQTBN�OEB�

����"EB���1BSTFMEF�ZFS�BMBO�����BEFU�LPOVU�WF����BEFU�UJDBSJ�

ÝOJUFEFO� PMVŮBO� UPQMBN� ���� BEFU� CBŬ�NT�[� C×MÝNÝO� :BQ��

3VITBUMBS�����0DBL������UBSJIJOEF�BM�ON�ŮU�S�

�
� ŭJSLFU�JO�7BSZBQ�.FSJEJBO�QSPKFTJOEFLJ� '� CMPLUB�CVMVOBO����

BEFU� CBŬ�NT�[� C×MÝNÝ� 	'� CMPŬVO� UBNBN�� ��� BEFU� CBŬ�NT�[�

C×MÝNEFO� PMVŮNBLUBE�S
� ��� 0DBL� ����� UBSJIJOEF� ,%7� %BIJM�

������� 5-� CFEFM� Ý[FSJOEFO� QFŮJO� PMBSBL� TBU�MN�Ů� WF� CFEFMJ�

&NMBL�,POVU�(:0�"�ŭ��IFTBC�OB�ZBU�S�MN�ŮU�S�

"ZS�DB
� 7BSZBQ� .FSJEJBO� QSPKFTJOEF
� ��� ,BT�N� ����� UBSJIJOEF�

ZBQ�MBO� ��� BEFU� EÝLLBO� JIBMFTJOEF�� NVIBNNFO� CFEFMJ� ,%7�

EBIJM� ������� 5-� PMBO� ��� BEFU� UBŮ�ONB[�� TBU�O� BMNBZB� IBL�

LB[BOBOMBS�O� ,%7� %BIJM� ������� 5-� UVUBS�OEBLJ� TBU�Ů� CFEFMMFSJ
�

ŮJSLFU�IFTBC�OB�ZBU�S�MN�ŮU�S�

�
� ŭJSLFU�JO
� JMHJMJ� ZÝLMFOJDJ� GJSNB� UBSBG�OEBO� ZBQ�N�OB� EFWBN�

FEJMFO� ůTUBOCVM� #BŮBLŮFIJS� ůLJUFMMJ� "ZB[NB� ��� &UBQ� 	.Z� 8PSME�

&VSPQF
� "STB� 4BU�Ů�� ,BSŮ�M�Ŭ�� (FMJS� 1BZMBŮ�N�� ůŮJ�OEF
� ŭJSLFU�JO�

QBZ����������5-�EFO���������5-�ZF�ZÝLTFMUJMFSFL
�ZÝLMFOJDJ� JMF�

T×[MFŮNFZF�FL���/P�MV�1SPUPLPM�EÝ[FOMFOFSFL�JN[BMBON�ŮU�S�

�
� ŭJSLFU�JO� ůTUBOCVM� #BIËFŮFIJS� *TQBSUBLVMF� ��� #×MHF� ��� ,�T�N�

"STB�,BSŮ�M�Ŭ��(FMJS�1BZMBŮ�N��ůŮJ�T×[MFŮNFTJ�LBQTBN�OEB�EFWBN�

FEFO� "WSVQB� ,POVUMBS�� *TQBSUBLVMF� �� QSPKFTJOEFLJ
� FLTQFSUJ[�

EFŬFSMFSJ� UPQMBN�� �������� �� ,%7� PMBO� ���� BEFU� LPOVUVO�

UBNBN�
���������5-���,%7�CFEFM�Ý[FSJOEFO
����"ŬVTUPT������

UBSJIJOF�LBEBS�×EFNFTJOJO�UBNBNMBONBT��ŮBSU�� JMF� JMHJMJ�GJSNBZB�

TBU�MN�ŮU�S�

�
� ŭJSLFU�JO� ZÝLMFOJDJ� GJSNB� UBSBG�OEBO� ZBQ�N�OB� EFWBN� FEJMFO�

ůTUBOCVM�#BIËFŮFIJS� *TQBSUBLVMF����#×MHF���,�T�N�"STB�,BSŮ�M�Ŭ��

(FMJS� 1BZMBŮ�N�� ůŮJ� 	"WSVQB� ,POVUMBS�� *TQBSUBLVMF� �� QSPKFTJ
�

0SUBLM�L� IJTTF� PSBOMBS�OEB� EFŬJŮJLMJL� PMNVŮUVS�� #V� EVSVN� JMF�

JMHJMJ� :ÝLMFOJDJ� WF� 0SUBL� (JSJŮJN� LFOEJ� BSBMBS�OEB� BEJ� PSUBLM�L�

T×[MFŮNFTJ�JN[BMBN�ŮU�S�

�
� ŭJSLFU�JO� ZÝLMFOJDJ� GJSNB� UBSBG�OEBO� ZBQ�N�OB� EFWBN� FEJMFO�

ůTUBOCVM�"UBŮFIJS�#BU��#×MHFTJ����,�T�N����#×MHF�7BSZBQ�.FSJEJBO�

QSPKFTJ�"STB�4BU�Ů��,BSŮ�M�Ŭ��(FMJS�1BZMBŮ�N�� ůŮJOEF
�4BU�Ů�5PQMBN�

(FMJSJ���������5-�EFO���������5-�ZF��ŭJSLFU�JO�QBZ��JTF���������

5-�EFO� �������� 5-�ZF� ZÝLTFMNJŮUJS�� #FMJSUJMFO� ZFOJ� EVSVN� JMF�

JMHJMJ�:ÝLMFOJDJ�JMF�T×[MFŮNFZF�FL���/P�MV�1SPUPLPM�EÝ[FOMFOFSFL�

JN[BMBON�ŮU�S�

�
� ŭJSLFU�JO� ůTUBOCVM� "UBŮFIJS� %PŬV� #×MHFTJ� ��� &UBQ� "STB�

4BU�Ů�� ,BSŮ�M�Ŭ�� (FMJS� 1BZMBŮ�N�� ůŮJ� 	.FUSPQPM� ůTUBOCVM� QSPKFTJ
�

LBQTBN�OEB
�EBIB�×ODFTJOEF�ZBQ��SVITBUMBS��BM�OBO������"EB���

1BSTFMEF�ZFS�BMBO�����BEFU�LPOVUB�JMBWF�PMBSBL
�����BEFU�UJDBSJ�

ÝOJUFOJO�EF�L�TNJ�ZBQ��SVITBUMBS��BM�ON�Ů�PMVQ
�QSPKFOJO�LBMBO�OEB�

EB�ZBQ��SVITBUMBS��BM�ONBT��JËJO�ËBM�ŮNBMBS�EFWBN�FUNFLUFEJS�w

��
� ŭJSLFU�JO� ,�SLMBSFMJ� -ÝMFCVSHB[� ,POVU
� 7JMMB
� ��� %FSTMJLMJ�

ůML×ŬSFUJN�0LVMV� ůOŮBBUMBS�� WF�$BNJJ� 4VCBTNBO� ůOŮBBU�� JMF�"EB�

ůËJ� "MUZBQ�� WF� ®FWSF� %Ý[FOMFNF� ůLNBM� ůŮMFSJ�OJO� ,FTJO� ,BCVMÝ�

ZBQ�MN�Ů� PMVQ� ,FTJO� ,BCVM� 5VUBOBŬ�� ��� ŭVCBU� ����� UBSJIJOEF�

POBZMBON�ŮU�S�



&. -", � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ � &. - " , � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ �

106 '""-ů:&5�3"1036 2011 107'""-ů:&5�3"1036 2011

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.�

ů."3�%636.6

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů

ů45"/#6-�ů-ů�,À®À,®&,.&$&�ů-®&4ů�)"-,"-*�.")"--&4ů�"7361"�,0/65-"3*�

"5",&/5���130+&4ů������"%&5�#"ū*.4*;�#º-À.�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

(BZSJNFOLVMMFS�Ý[FSJOEF�L�T�UMBZ�D��FULFO�CVMVONBNBLUBE�S��

ů/ŭ""5�)"-ů/%&

&������)�4FSCFTU�,POVU�"MBO�


�����������
���5-

�����������
���5-�

�����������
���5-

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

,0$"&-ů�ů-ů�(&#;&�ů-®&4ů�(À;&--&3�.")"--&4ů�(&#;&����&5"1�

	�����"%"���1"34&-
�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.�

ů."3�%636.6

&NMBL�,POVU�(:0�"�ŭ��NÝMLJZFUJOEF�PMBO�HBZSJNFOLVMMFS�Ý[FSJOEF�UBLZJEBU�

CVMVONBNBLUBE�S��,BU�JSUJGBL��UFTJT�JŮMFNJ�HFSËFLMFŮNFNJŮUJS��

ů/ŭ""5�)"-ů/%&

�����"EB���OP�MV�QBSTFM�&NTBM��
���ZBQ�MBŮNB�LPŮVMV�JMF�i,POVU�"MBO�w�

PMBSBL�QMBOMBON�ŮU�S�

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů

����������
���5-�

����������
���5-�

����������
���5-

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

,0$"&-ů�ů-ů�(&#;&�ů-®&4ů�(À;&--&3�.")"--&4ů�(&#;&����&5"1�

%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.�

ů."3�%636.6

5BNBN��&NMBL�,POVU�(:0�"�ŭ��NÝMLJZFUJOEF�PMBO�HBZSJNFOLVMMFS�Ý[FSJOEF�UBLZJEBU�

CVMVONBNBLUBE�S��

ů/ŭ""5�)"-ů/%&

(BZSJNFOLVMMFS�&NTBM��
���ZBQ�MBŮNB�LPŮVMMBS��JMF�i,POVU�"MBO�w�

PMBSBL�QMBOMBON�ŮU�S�

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů

����������
���5-�

����������
���5-�

�����������
���5-

&,�����130+&-&3�%&ū&3-&.&�3"1036

4FSJ��7*
�/P���
�.E�����	O


4FSJ��7*
�/P���
�.E�����	B

�	C


4FSJ��7*
�/P���
�.E�����	C


4FSJ��7*
�/P���
�.E�����	D


4FSJ��7*
�/P���
�.E�����	E


4FSJ��7*
�/P���
�.E������"�

4FSJ��7*
�/P���
�.E����

4FSJ��7*
�/P���
�.E�����	C


���

����

���

���

���

����

����

���

��

����

���

��

��

���

���

��

��

����

���

��

��

���

���

���

�

ŭMHJMJ�%Ý[FOMFNF
$BSJ�
%×OFN�	�


ºODFLJ�
%×OFN�	�


"THBSJ���
"[BNJ�0SBO1PSUG×Z�4�O�SMBNBMBS�

1� À[FSJOEF�QSPKF�HFMJŮUJSJMFDFL�NÝMLJZFUJ
� PSUBLM�ŬB�BJU�PMNBZBO�JQPUFLMJ�BSTBMBS�O�
� JQPUFL�CFEFMMFSJ�
2 (BZSJNFOLVMMFS
�HBZSJNFOLVMF�EBZBM��QSPKFMFS

� HBZSJNFOLVMF�EBZBM��IBLMBS�
3 1BSB�WF�TFSNBZF�QJZBTBT��BSBËMBS��JMF�JŮUJSBLMFS�
� :BCBOD��HBZSJNFOLVMMFS
�
4 (BZSJNFOLVMF�EBZBM��QSPKFMFS
�HBZSJNFOLVMF
� EBZBM��IBLMBS
�JŮUJSBLMFS
�TFSNBZF�QJZBTBT�
� BSBËMBS��
5 "U�M�UVUVMBO�BSTB���BSB[JMFS�
6� ůŮMFUNFDJ�ŮJSLFUF�JŮUJSBL�
7 #PSËMBONB�T�O�S�
8 7BEFMJ���7BEFTJ[�5-���%×WJ[

4FSJ�� 7*
� /P���� TBZ�M�� i(BZSJNFOLVM� :BU�S�N� 0SUBLM�LMBS�OB� ůMJŮLJO� &TBTMBS� 5FCMJŬJw�OEF� EFŬJŮJLMJL� ZBQBO� 4FSJ�7*
� /P���� TBZ�M�� 5FCMJŬ�JO�
�����������UBSJIJOEF�ZÝSÝSMÝŬF�HJSNFTJZMF�CJSMJLUF������������UBSJIMJ�GJOBOTBM�UBCMPMBS�OEBO�JUJCBSFO�HFËFSMJ�PMNBL�Ý[FSF
�HBZSJNFOLVM�
ZBU�S�N�PSUBLM�LMBS��UBSBG�OEBO�QPSUG×Z�UBCMPTV�IB[�SMBONBT��VZHVMBONBT�OB�TPO�WFSJMNJŮ�WF�4FSNBZF�1JZBTBT��,VSVMV�,BSBS�0SHBO��O�O�
�����������UBSJI�WF��������TBZ�M��,BSBS��JMF�QPSUG×Z�JMF�JMHJMJ�UÝN�CJMHJMFSJO�&L�%JQOPU�PMBSBL�i1PSUG×Z�4�O�SMBNBMBS�OB�6ZVNVO�,POUSPMÝ�
5BCMPTV�OEBw�ZFS�WFSJMNFTJOF�LBSBS�WFSJMNJŮUJS�

1PSUG×Z�4�O�SMBNBMBS�OB�6ZVNVO�,POUSPMÝ�5BCMPTV�OEB�ZFS�BMBO�CJMHJMFS�4FSJ��7*
�/P����TBZ�M��i(BZSJNFOLVM�:BU�S�N�0SUBLM�LMBS�OB�ůMJŮLJO�
&TBTMBS�5FCMJŬJwOJO�QPSUG×Z�T�O�SMBNBMBS�OB�VZVNVO�LPOUSPMÝOF�JMJŮLJO�IÝLÝNMFSJ�ËFSËFWFTJOEF�IB[�SMBON�ŮU�S�



&. -", � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ � &. - " , � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ �

108 '""-ů:&5�3"1036 2011 109'""-ů:&5�3"1036 2011

&,�����130+&-&3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.�

ů."3�%636.6

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.�

ů."3�%636.6

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.�

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů�

130+&/ů/�5".".-"/."4*�)"-ů/%&�&.-",�,0/65�(:0�"�ŭ�

)ů44&4ů/&�%Àŭ&/�%&ū&3

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů�

130+&/ů/�5".".-"/."4*�)"-ů/%&�&.-",�,0/65�(:0�"�ŭ�

)ů44&4ů/&�%Àŭ&/�%&ū&3

ů45"/#6-�ů-ů�56;-"�ů-®&4ů�":%*/-*�.")"--&4ů�56;-"����&5"1���,*4*.�

%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

ů45"/#6-�ů-ů�"7$*-"3�ů-®&4ů�#ů;ů.�&7-&3����&5"1�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

ů45"/#6-�ů-ů�"7$*-"3�ů-®&4ů�*41"35",6-&�"7361"�,0/65-"3*���"%&5�#"ū*.4*;�

#º-À.�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

&NMBL�,POVU�(:0�"�ŭ��NÝMLJZFUJOEF�PMBO������"EB���OP�MV�WF������OP�MV�

QBSTFMMFSJO�Ý[FSJOEF�UBLZJEBU�CVMVONBNBLUBE�S�������"EB���OP�MV�WF������"EB���

OP�MV�QBSTFMMFSJO�NÝMLJZFUJ�50,ů�ZF�BJUUJS�

ů/ŭ""5�)"-ů/%&

�����"EB���OP�MV�QBSTFM
�)�4FSCFTU
�&������ZBQ�MBŮNB�LPŮVMMBS�OEB�i,�w�MFKBOU��JMF�

LPOVU�BMBO��PMBSBL
������OP�MV�QBSTFM�JTF�i,�w�MFKBOU��JMF�,POVU�BMBO��PMBSBL
������

"EB���OP�MV�QBSTFM�%JOJ�5FTJT�"MBO�
������"EB���OP�MV�QBSTFM�&ŬJUJN�5FTJT�"MBO��

PMBSBL�QMBOMBON�ŮU�S�

ů45"/#6-�ů-ů�"7$*-"3�ů-®&4ů�'ů36;,º:�.")"--&4ů/%&���"%&5�"34"
�

������
���N��#L[��3BQPS���(BZSJNFOLVMÝO�5BQV�#JMHJMFSJ�

#0ŭ

&������
�,POVU�"MBO�
�#L[��3BQPS���(BZSJNFOLVMÝO�ůNBS�%VSVNV

(BZSJNFOLVM�Ý[FSJOEF�UBLZJEBU�ZPLUVS��

,6--"/*.%"

����������
���5-�

����������
���5-�

����������
���5-

����������
���5-�

�����������
���5-�

�����������
���5-

����������
���5-

����������
���5-�

����������
���5-�

�����������
���5-

����������
���5-

&,�����130+&-&3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.�

ů."3�%636.6

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů

130+&/ů/�5".".-"/."4*�)"-ů/%&�&.-",�,0/65�(:0�"�ŭ�

)ů44&4ů/&�%Àŭ&/�%&ū&3

ů45"/#6-�ů-ů�"7$*-"3�ů-®&4ů�*41"35",6-&���"7361"�,0/65-"3*�130+&4ů�����

"%&5�#"ū*.4*;�#º-À.�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

(BZSJNFOLVM�Ý[FSJOEF�UBLZJEBU�ZPLUVS��

ů/ŭ""5�)"-ů/%&

&��
���)�4&3#&45

����������
���5-�

����������
���5-�

�����������
���5-

����������
���5-

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

ů45"/#6-�ů-ů�"5"ŭ&)ů3�ů-®&4ů�.:�508&3-"/%�130+&4ů�����"%&5�#"ū*.4*;�#º-À.�

%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.�

ů."3�%636.6

5BNBN��&NMBL�,POVU�(:0�"�ŭ��NÝMLJZFUJOEF�PMBO�HBZSJNFOLVMMFS�Ý[FSJOEF�UBLZJEBU�

CVMVONBNBLUBE�S��

ů/ŭ""5�)"-ů/%&

�����"EB���OP�MV�QBSTFM�.BY5BLT��
���,BLT��
���ZBQ�MBŮNB�LPŮVMMBS��JMF�

i,POVU�"MBO�w
������"EB���OP�MV�QBSTFM�.BY5BLT���
���,BLT���
���ZBQ�MBŮNB�

LPŮVMMBS��JMF�i5JDBSFU�"MBO�w
������"EB���OP�MV�QBSTFM�.BY5BLT���
���

,BLT��
���ZBQ�MBŮNB�LPŮVMMBS��JMF�i�,POVU�"MBO�w�PMBSBL�QMBOMBON�ŮU�S�

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů

130+&/ů/�5".".-"/."4*�)"-ů/%&�&.-",�,0/65�(:0�"�ŭ�

)ů44&4ů/&�%Àŭ&/�%&ū&3

�����������
���5-�

�����������
���5-

�����������
���5-�

�����������
���5-



&. -", � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ � &. - " , � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ �

110 '""-ů:&5�3"1036 2011 111'""-ů:&5�3"1036 2011

&,�����130+&-&3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.�

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.

.&7$65�,6--"/*.

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů

130+&/ů/�5".".-"/."4*�)"-ů/%&�&.-",�,0/65�(:0�"�ŭ�

)ů44&4ů/&�%Àŭ&/�%&ū&3

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů�

130+&/ů/�5".".-"/."4*�)"-ů/%&�&.-",�,0/65�(:0�"�ŭ�

)ů44&4ů/&�%Àŭ&/�%&ū&3

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů�

130+&/ů/�5".".-"/."4*�)"-ů/%&�&.-",�,0/65�(:0�"�ŭ�

)ů44&4ů/&�%Àŭ&/�%&ū&3

ů45"/#6-�ů-ů�"7$*-"3�ů-®&4ů�*41"35",6-&�"ū"0ū-6�.:�508/����"%&5�#"ū*.4*;�

#º-À.�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

ů45"/#6-�ů-ů�"7$*-"3�ů-®&4ů�*41"35",6-&

6/ů,0/65�130+&4ů�����"%&5�#"ū*.4*;�#º-À.�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

ů45"/#6-�ů-ů�#"ŭ",ŭ&)ů3�ů-®&4ů�,":"#"ŭ*�.")"--&4ů�,":"ŭ&)ů3�.&3,&;�"7.�

����#"ū*.4*;�#º-À.�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

��

,6--"/*.%"

(BZSJNFOLVMMFS�Ý[FSJOEF�UBLZJEBU�ZPLUVS��

ů/ŭ""5�)"-ů/%&

ů/ŭ""5�)"-ů/%&

����������
���5-�

����������
���5-�

�����������
���5-

����������
���5-

����������
���5-�

����������
���5-�

����������
���5-

����������
���5-

����������
���5-�

����������
���5-�

�����������
���5-

����������
���5-

&,�����130+&-&3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.�

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů

130+&/ů/�5".".-"/."4*�)"-ů/%&�&.-",�,0/65�(:0�"�ŭ�

)ů44&4ů/&�%Àŭ&/�%&ū&3

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů�

130+&/ů/�5".".-"/."4*�)"-ů/%&�&.-",�,0/65�(:0�"�ŭ�

)ů44&4ů/&�%Àŭ&/�%&ū&3

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů�

130+&/ů/�5".".-"/."4*�)"-ů/%&�&.-",�,0/65�(:0�"�ŭ�

)ů44&4ů/&�%Àŭ&/�%&ū&3

ů45"/#6-�ů-ů�"7$*-"3�ů-®&4ů�*41"35",6-&��45"/#6-�130+&4ů������"%&5�

#"ū*.4*;�#º-À.�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

ů45"/#6-�ů-ů�"7$*-"3�ů-®&4ů�*41"35",6-&���"7361"�,0/65-"3*���"%&5�#"ū*.4*;�

#º-À.�%&ū&3-&.&�3"1036

�&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

ů45"/#6-�ů-ů�"7$*-"3�ů-®&4ů�*41"35",6-&�#ů;ů.&7-&3���130+&4ů�����"%&5�

#"ū*.4*;�#º-À.�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

(BZSJNFOLVMMFS�Ý[FSJOEF�UBLZJEBU�ZPLUVS��#FZBO�WF�JSUJGBL�IBLL��WBSE�S��

ů/ŭ""5�)"-ů/%&

(BZSJNFOLVMMFS�Ý[FSJOEF�UBLZJEBU�ZPLUVS��

,6--"/*.%"

(BZSJNFOLVMMFS�Ý[FSJOEF�UBLZJEBU�ZPLUVS��

ů/ŭ""5�)"-ů/%&

�����������
���5-�

�����������
���5-�

�����������
���5-

�����������
���5-

����������
���5-�

����������
���5-�

����������
���5-

����������
���5-

����������
���5-�

�����������
���5-�

�����������
���5-

����������
���5-



&. -", � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ � &. - " , � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ �

112 '""-ů:&5�3"1036 2011 113'""-ů:&5�3"1036 2011

&,�����130+&-&3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

.&7$65�,6--"/*.�

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.

ů."3�%636.6

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.�

ů."3�%636.6

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů

130+&/ů/�5".".-"/."4*�)"-ů/%&�&.-",�,0/65�(:0�"�ŭ�

)ů44&4ů/&�%Àŭ&/�%&ū&3

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů

130+&/ů/�5".".-"/."4*�)"-ů/%&�&.-",�,0/65�(:0�"�ŭ�

)ů44&4ů/&�%Àŭ&/�%&ū&3

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů�

130+&/ů/�5".".-"/."4*�)"-ů/%&�&.-",�,0/65�(:0�"�ŭ�

)ů44&4ů/&�%Àŭ&/�%&ū&3

ů45"/#6-�ů-ů�,À®À,®&,.&$&�ů-®&4ů�)"-,"-*�.")"--&4ů�40:",�1"3,"1"354�

130+&4ů�	����"%"��
���WF�����"%"��
���1"34&--&3
�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

ů45"/#6-�ů-ů�46-5"/(";ů�ů-®&4ů�)"#ů1-&3�.")"--&4ů�#"5*ŭ&)ů3�130+&4ů�	�����

"%"����1"34&-
�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

ů45"/#6-�ů-ů�À4,À%"3�ů-®&4ů�#63)"/ů:&�.")"--&4ů�ŭ&)3ů;"3�,0/",-"3*�

130+&4ů�	�����"%"����1"34&-
�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

#0ŭ

%FŬFSMFNF�,POVTV�(BZSJNFOLVM�Ý[FSJOEF�5ÝSLJZF�&MFLUSJL�%BŬ�U�N�"�ŭ��MFIJOF�LJSB�

ŮFSIJ�CVMVONBLUBE�S��

#0ŭ

&������)NBY������N�ZBQ�MBŮNB�LPŮVMVOEB�iº[FM�,PŮVMMV�5JDBSFU�"MBO�w

(BZSJNFOLVM�Ý[FSJOEF�L�T�UMBZ�D��CJS�FULFO�CVMVONBNBLUBE�S�

ů/ŭ""5�)"-ů/%&

5",4������
�)NBY�������N
�BZS�L�OJ[BN�ZBQ�MBŮNB�LPŮVMMBS�OEB�LPOVU�BMBO�

����������
���5-�

�����������
���5-�

�����������
���5-

�����������
���5-

�����������
���5-�

�����������
���5-�

�������������
���5-

�����������
���5-

�����������
���5-�

�����������
���5-�

�����������
���5-

�����������
���5-

&,�����130+&-&3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.�

ů."3�%636.6

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.

.&7$65�,6--"/*.

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů

130+&/ů/�5".".-"/."4*�)"-ů/%&�&.-",�,0/65�(:0�"�ŭ�

)ů44&4ů/&�%Àŭ&/�%&ū&3

130+&/ů/�"34"�%&ū&3ů�

130+&/ů/.&7$65%636.%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů�

130+&/ů/�5".".-"/."4*�)"-ů/%&�&.-",�,0/65�(:0�"�ŭ�

)ů44&4ů/&�%Àŭ&/�%&ū&3

ů45"/#6-�ů-ů�#"ŭ",ŭ&)ů3�ů-®&4ů�413"%0/�7"%ů�130+&4ů�	����"%"���1"34&-
�

%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

ů45"/#6-�ů-ů�®&,.&,º:�ů-®&4ů�"-&.%"ū�&.-",�,0/65-"3*�130+&4ů������"%&5�

#"ū*.4*;�#º-À.�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

ů45"/#6-�ů-ů�,À®À,®&,.&$&�ů-®&4ů�)"-,"-*�.")"--&4ů�&-ů5&�$ů5:�130+&4ů�

	����"%"���1"34&-
�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

,BU�ůSUJGBL��UFTJT�FEJMNJŮ�EVSVNEB�PMVQ�UÝN�CBŬ�NT�[�C×MÝNMFS�Ý[FSJOEF�#PŬB[JËJ�

&MFLUSJL�%BŬ�U�N�"�ŭ��MFIJOF�LJSB�T×[MFŮNFTJ�CVMVONBLUBE�S�

#0ŭ

5JDBSFU�JËJO�&�����
�LPOVU�JËJO�&������ZBQ�MBŮNB�LPŮVMVOEB�i5JDBSFU�,POVU�"MBO�w

(BZSJNFOLVMMFS�Ý[FSJOEFi,BNV�IJ[NFUMFSJOF�BZS�MBO�ZFSMFS�JMF�.BMJZF�#BLBOM�Ŭ�O�DB�

EFŬJŮJL�JIUJZBËMBSMB�UBMFQ�FEJMFO�UBŮ�ONB[MBS�CFEFMTJ[�PMBSBL�)B[JOFZF�JBEF�FEJMJSw�

CFZBO��CVMVONBLUBE�S�

ů/ŭ""5�)"-ů/%&

#0ŭ

����������
���5-�

����������
���5-�

�����������
���5-

����������
���5-

����������
���5-�

�����������
���5-�

�����������
���5-

����������
���5-�

����������
���5-�

�����������
���5-

����������
���5-



&. -", � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ � &. - " , � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ �

114 '""-ů:&5�3"1036 2011 115'""-ů:&5�3"1036 2011

&,�����130+&-&3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.

ů."3�%636.6

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.

ů."3�%636.6

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů

130+&/ů/�5".".-"/."4*�)"-ů/%&�&.-",�,0/65�(:0�"�ŭ�

)ů44&4ů/&�%Àŭ&/�%&ū&3

ů;.ů3�ů-ů�,"3ŭ*:","�ů-®&4ů�."7ůŭ&)ů3�130+&4ů�����"%&5�#"ū*.4*;�#º-À.�

%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

ů;.ů3�ů-ů�,"3ŭ*:","�ů-®&4ů�1"3,�:"ŭ".�."7ůŭ&)ů3�130+&4ů�����"%&5�#"ū*.4*;�

#º-À.�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

5BNBN��&NMBL�,POVU�(:0�"�ŭ��NÝMLJZFUJOEF�PMBO�HBZSJNFOLVMMFS�Ý[FSJOEF�UBLZJEBU�

CVMVONBNBLUBE�S��

ů/ŭ""5�)"-ů/%&

������"EB���OP�MV�WF�������"EB���OP�MV�QBSTFMMFS�"ZS�L�WFZB�CMPL�OJ[BN
�

&NTBM������)�4FSCFTU�ZBQ�MBŮNB�LPŮVMMBS��JMF
�������"EB���OP�MV�QBSTFM�"ZS�L�WFZB�

CMPL�OJ[BN
�&NTBM������)�4FSCFTU�ZBQ�MBŮNB�LPŮVMMBS��JMF�i,POVU�"MBO�w�

PMBSBL�QMBOMBON�ŮU�S�

&NMBL�,POVU�(BZSJNFOLVM�:BU�S�N�0SUBLM�Ŭ��"�ŭ��NÝMLJZFUJOEF�PMBO�HBZSJNFOLVMMFS�

Ý[FSJOEF�UBLZJEBU�CVMVONBNBLUBE�S��,BU�JSUJGBL��UFTJTJ�JŮMFNJ�HFSËFLMFŮNJŮUJS��

ů/ŭ""5�)"-ů/%&

������BEB���OP�MV�QBSTFM�&��
���)�4FSCFTU�ZBQ�MBŮNB�LPŮVMMBS��JMF�i,POVU�"MBO�w�

PMBSBL
�������"EB���OP�MV�QBSTFM�&NTBM��
���ZBQ�MBŮNB�LPŮVMMBS��JMF�i5JDBSFU�"MBO�w�

PMBSBL
������"EB���OP�MV�QBSTFM�&NTBM��
���ZBQ�MBŮNB�LPŮVMMBS��JMF�i5JDBSFU�"MBO�w�

PMBSBL�QMBOMBON�ŮU�S�

�����������
���5-�

�����������
���5-�

�����������
���5-

�����������
���5-�

�����������
���5-�

�����������
��

����������
���5-

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů

,*3,-"3&-ů�-À-&#63(";�®"3ŭ*�310+&4ů����"%&5�#"ū*.4*;�#º-À.�

%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

(BZSJNFOLVMMFS�Ý[FSJOEF�UBLZJEBU�ZPLUVS��

#0ŭ

���������
���5-�

���������
���5-�

���������
���5-

&,�����130+&-&3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.

ů."3�%636.6

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.�

ů."3�%636.6

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů

130+&/ů/�5".".-"/."4*�)"-ů/%&�&.-",�,0/65�(:0�"�ŭ�

)ů44&4ů/&�%Àŭ&/�%&ū&3

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů�

130+&/ů/�5".".-"/."4*�)"-ů/%&�&.-",�,0/65�(:0�"�ŭ�

)ů44&4ů/&�%Àŭ&/�%&ū&3ů

ů45"/#6-�ů-ů�#"ŭ",ŭ&)ů3�ů-®&4ů�"ū"0ū-6�.:�803-%�&6301&�130+&4ů������

"%&5�#"ū*.4*;�#º-À.�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

ů45"/#6-�ů-ů�56;-"�ů-®&4ů�":%*/-*�.")"--&4ů�56;-"���&5"1����,*4*.�	�����"%"���

1"34&-
�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

ů;.ů3�ů-ů�®ůū-ů�ů-®&4ů�."7ůŭ&)ů3�.0%&3/�130+&4ů�����"%&5�#"ū*.4*;�#º-À.�

%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

(BZSJNFOLVMMFS�Ý[FSJOEF�UBLZJEBU�ZPLUVS��

ů/ŭ""5�)"-ů/%&

&NMBL�,POVU�(:0�"�ŭ��NÝMLJZFUJOEF�PMBO�HBZSJNFOLVM�Ý[FSJOEF�i�����������UBSJI�

WF������ZFWNJZF�OP�MV�i,BNV�IJ[NFUMFSJOF�BZS�MBO�ZFSMFS�JMF�.BMJZF�#BLBOM�Ŭ�ODB�

EFŬJŮJL�JIUJZBËMBSMB�UBMFQ�FEJMFO�UBŮ�ONB[MBS�CFEFMTJ[�PMBSBL�IB[JOFZF�JBEF�FEJMJSw�

CFZBO��CVMVONBLUBE�S�

ů/ŭ""5�)"-ů/%&

(BZSJNFOLVM���������ºMËFLMJ�6ZHVMBNB�ůNBS�1MBO�OEB�)�4FSCFTU
�&������

ZBQ�MBŮNB�LPŮVMMBS�OEB�i,�w�MFKBOU��JMF�LPOVU�BMBO��PMBSBL�QMBOMBON�ŮU�S�

&NMBL�,POVU�(BZSJNFOLVM�:BU�S�N�0SUBLM�Ŭ��"�ŭ��NÝMLJZFUJOEF�PMBO�HBZSJNFOLVMMFS�

Ý[FSJOEF�UBLZJEBU�CVMVONBNBLUBE�S��

ů/ŭ""5�)"-ů/%&

������BEB���OP�MV�QBSTFM�&��
���)�4FSCFTU�ZBQ�MBŮNB�LPŮVMMBS��JMF�

i,POVU�"MBO�w��w5JDBSFU�"MBO�w�PMBSBL�QMBOMBON�ŮU�S�

�����������
���5-�

�����������
���5-�

�������������
���5-

�����������
���5-

����������
���5-�

����������
���5-�

�����������
���5-

����������
���5-�

����������
���5-�

�����������
���5-

����������
���5-



&. -", � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ � &. - " , � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ �

116 '""-ů:&5�3"1036 2011 117'""-ů:&5�3"1036 2011

&,�����130+&-&3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.

ů."3�%636.6

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.

ů."3�%636.6

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů

130+&/ů/�5".".-"/."4*�)"-ů/%&�&.-",�,0/65�(:0�"�ŭ�

)ů44&4ů/&�%Àŭ&/�%&ū&3

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů

130+&/ů/�5".".-"/."4*�)"-ů/%&�&.-",�,0/65�(:0�"�ŭ�

)ů44&4ů/&�%Àŭ&/�%&ū&3

ů45"/#6-�"5"ŭ&)ů3�%0ū6�#º-(&4ů���&5"1�"34"�4"5*ŭ*�,"3ŭ*-*ū*�

(&-ů3�1":-"ŭ*.*�ůŭů�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

3&&-�(":3ů.&/,6-�%&ū&3-&.&�"�ŭ�

����������

ů45"/#6-�56;-"���&5"1���#º-(&�"34"�4"5*ŭ�,"3ŭ*-*ū*�(&-ů3�1":-"ŭ*.*�ůŭů�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

3&&-�(":3ů.&/,6-�%&ū&3-&.&�"�ŭ�

����������

ů45"/#6-�ů-ů
�"5"ŭ&)ů3�ů-®&4ů
�,À®À,#",,"-,º:�.")"--&4ů
�1"'5"���������
�

"%"������
�1"34&-���
�"-"/*��������
���N��
�7"4'*��"34"
�

."-ů,��&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"/0/ů.�ŭů3,&5ů

1"34&-�À;&3ů/%&�)"-ů�)";*3%"�:"1*�#6-6/.".",5"%*3

5"ŭ*/.";������������5"4%ů,�5"3ů)-ů�"5"ŭ&)ů3�501-6�,0/65�"-"/*�%0ū6�

#º-(&4ů��������º-®&,-ů�3&7ů;:0/�6:(6-"."�ů."3�1-"/*�ů®&3ů4ů/%&
�

,",4�����
�)."9�4&3#&45�:"1*-"/."�ŭ"35-"3*/%"�5��-&+"/5-*�5ů$"3&5�

"-"/*�ů®&3ů4ů/%&�,"-.",5"%*3�

ů45"/#6-�ů-ů
�56;-"�ů-®&4ů
�":%*/-*�,º:À
�1"'5"��(��#��%*%
�"%"�����
�1"34&-��

�
�"-"/*��������
���N��
�7"4'*��"34"
�."-ů,��&.-",�,0/65�(":3ů.&/,6-�

:"5*3*.�035",-*ū*�"/0/ů.�ŭů3,&5ů

1"34&-�À;&3ů/%&�)"-ů�)";*3%"�:"1*�#6-6/.".",5"�0-61�"3";ů%&�)"'3ů:"5�

"-*.*/"�#"ŭ-"/.*ŭ�0-%6ū6�(º3À-.Àŭ5À3

5"ŭ*/.";������������5"4%ů,�5"3ů)-ů�":%*/5&1&�(&$&,0/%6�º/-&.&�

6:(6-"."�ů."3�1-"/*/%"
�i,0/65�"-"/*w�ů®&3ů4ů/%&�,"-.",5"%*3��ů/ŭ""5�

/ů;".*�"7"/�130+&�&.4"-������
�)."9��4&3#&45�:"1*-"/."�

ŭ"35-"3*/"�5"#ů%ů3�

�����������
���5-�

�����������
���5-�

�������������
���5-

�����������
���5-

����������
���5-�

����������
���5-�

�����������
���5-

�����������
���5-

&,�����130+&-&3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.

ů."3�%636.6

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.

ů."3�%636.6

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů

130+&/ů/�5".".-"/."4*�)"-ů/%&�&.-",�,0/65�(:0�"�ŭ�

)ů44&4ů/&�%Àŭ&/�%&ū&3

,0$"&-ů�ů-ů�,º3'&;�ů-®&4ů�,º3'&;,&/5�&.-",�,0/65-"3*����&5"1�

%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

ů45"/#6-�ů-ů�"5"ŭ&)ů3�ů-®&4ů�7"3:"1�.&3*%*"/�130+&4ů������"%&5�#"ū*.4*;�

#º-À.�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

&NMBL�,POVU�(:0�"�ŭ��NÝMLJZFUJOEF�PMBO������"EB���OP�MV�QBSTFM�Ý[FSJOEF�

IFSIBOHJ�CJS�UBLZJEBU�CVMVONBNBLUBE�S�������"EB���OP�MV�QBSTFM�Ý[FSJOEF�LBU�

JSUJGBL��UFTJTJ�FEJMNJŮUJS�������"EB���OP�MV�QBSTFMJO�NÝMLJZFUJ�.BMJZF�)B[JOFTJ�OF�BJUUJS�

ů/ŭ""5�)"-ů/%&

�����"EB���OP�MV�QBSTFM�&NTBM��
���)NBY���
���ZBQ�MBŮNB�LPŮVMMBS��JMF�i,POVU�

"MBO�w
������"EB���OP�MV�QBSTFM�&NTBM��
���ZBQ�MBŮNB�LPŮVMV�JMF�iůML×ŬSFUJN�5FTJT�

"MBO�w�PMBSBL�QMBOMBON�ŮU�S�

5BNBN��&NMBL�,POVU�(:0�"�ŭ�NÝMLJZFUJOEF�PMBO�HBZSJNFOLVMMFS�Ý[FSJOEF�UBLZJEBU�

CVMVONBNBLUBE�S�������"EB���OP�MV�QBSTFMJO�NÝMLJZFUJ�

iůTUBOCVM�ůM�º[FM�ůEBSFTJw�OF�BJUUJS�

ů/ŭ""5�)"-ů/%&

�����BEB���OP�MV�QBSTFM�&��
���)�4FSCFTU�ZBQ�MBŮNB�LPŮVMMBS��JMF�i5JDBSFU�"MBO�w
�

�����"EB���OP�MV
������"EB���OP�MV�WF������"EB���OP�MV�QBSTFMMFS��&��
���

)�4FSCFTU�ZBQ�MBŮNB�LPŮVMMBS��JMF�i,POVU�"MBO�w
������"EB���OP�MV�QBSTFM�&��
���

)�4FSCFTU�ZBQ�MBŮNB�LPŮVMV�JMF�iůML×ŬSFUJN�5FTJT�"MBO�w
������"EB���OP�MV�WF������

"EB���OP�MV�QBSTFMMFS�&��
���)�4FSCFTU�ZBQ�MBŮNB�LPŮVMMBS��JMF�i,POVU�"MBO�w�PMBSBL�

QMBOMBON�ŮU�S�

����������
���5-�

����������
���5-�

�����������
���5-

�����������
���5-�

�����������
���5-�

�����������
���5-

�����������
���5-



&. -", � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ � &. - " , � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ �

118 '""-ů:&5�3"1036 2011 119'""-ů:&5�3"1036 2011

&,�����130+&-&3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.

ů."3�%636.6

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů

130+&/ů/�5".".-"/."4*�)"-ů/%&�&.-",�,0/65�(:0�"�ŭ�

)ů44&4ů/&�%Àŭ&/�%&ū&3

ů45"/#6-�À.3"/ů:&���&5"1�"34"�4"5*ŭ�,"3ŭ*-*ū*�(&-ů3�1":-"ŭ*.*�ůŭů�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

3&&-�(":3ů.&/,6-�%&ū&3-&.&�"�ŭ�

����������

ů45"/#6-�ů-ů
�À.3"/ů:&�ů-®&4ů
�,À®À,#",,"-,º:�.")"--&4ů
�"%"������
�

1"34&-���
�"-"/*��������
���N�
�7"4'*��"34"
�."-ů,��&.-",�,0/65�(":3ů.&/,6-�

:"5*3*.�035",-*ū*�"/0/ů.�ŭů3,&5ů

1"34&-�À;&3ů/%&�)"-ů�)";*3%"�:"1*�#6-6/.".",5"�0-61�"3";ů%&�

)"'3ů:"5�"-*.*/"�#"ŭ-"/.*ŭ�0-%6ū6�(º3À-.Àŭ5À3

5"ŭ*/.";������������5"4%ů,�5"3ů)-ů�À.3"/ů:&�ů-®&4ů�4ů5&�.")"--&4ů�

"5"ŭ&)ů3�501-6�,0/65�"-"/*�%0ū6�#º-(&4ů/&�ů-ůŭ,ů/��������7&��������

º-®&,-ů�/";*.�ů."3�1-"/*�7&�6:(6-"."�ů."3�1-"/*�ů®&3ů4ů/%&
�&.4"-��
�
�)�

4&3#&45�5ů$"3&5�"-"/*�ů."3-*%*3�

����������
���5-�

����������
���5-�

�����������
���5-

�����������
���5-

&,�����130+&-&3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.

ů."3�%636.6

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.

ů."3�%636.6

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů

130+&/ů/�5".".-"/."4*�)"-ů/%&�&.-",�,0/65�(:0�"�ŭ�

)ů44&4ů/&�%Àŭ&/�%&ū&3

130+&/ů/�"34"�%&ū&3ů

130+&/ů/�.&7$65�%636.�%&ū&3ů

130+&/ů/�5".".-"/."4*�%636.6/%",ů�%&ū&3ů

130+&/ů/�5".".-"/."4*�)"-ů/%&�&.-",�,0/65�(:0�"�ŭ�

)ů44&4ů/&�%Àŭ&/�%&ū&3

ů45"/#6-�56;-"���&5"1���#º-(&�"34"�4"5*ŭ�,"3ŭ*-*ū*�(&-ů3�1":-"ŭ*.*�ůŭů�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

3&&-�(":3ů.&/,6-�%&ū&3-&.&�"�ŭ�

����������

ů45"/#6-�56;-"���&5"1���#º-(&�"34"�4"5*ŭ�,"3ŭ*-*ū*�(&-ů3�1":-"ŭ*.*�ůŭů�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

3&&-�(":3ů.&/,6-�%&ū&3-&.&�"�ŭ�

����������

ů45"/#6-�ů-ů
�56;-"�ů-®&4ů
�":%*/-*�,º:À
�1"'5"��(��#��%�"
�"%"�����
�1"34&-��

�
�"-"/*��������
���N�
�7"4'*��"34"
�."-ů,��&.-",�,0/65�(":3ů.&/,6-�

:"5*3*.�035",-*ū*�"/0/ů.�ŭů3,&5ů

1"34&-�À;&3ů/%&�)"-ů�)";*3%"�:"1*�#6-6/.".",5"�0-61�"3";ů%&�)"'3ů:"5�

"-*.*/"�#"ŭ-"/.*ŭ�0-%6ū6�(º3À-.Àŭ5À3

5"ŭ*/.";������������5"4%ů,�5"3ů)-ů�":%*/5&1&�(&$&,0/%6�º/-&.&�

6:(6-"."�ů."3�1-"/*�5"%ů-"5*/%"
�i,0/65�"-"/*w�ů®&3ů4ů/%&�,"-.",5"%*3��

ů/ŭ""5�/ů;".*�&.4"-������
�)."9��4&3#&45�:"1*-"/."�ŭ"35-"3*/"�5"#ů%ů3�

ů45"/#6-�ů-ů
�56;-"�ů-®&4ů
�":%*/-*�,º:À
�1"'5"��(��#��%�"
�"%"�����
�1"34&-��

�
�"-"/*��������
���N�
�7"4'*��"34"
�."-ů,��&.-",�,0/65�(":3ů.&/,6-�

:"5*3*.�035",-*ū*�"/0/ů.�ŭů3,&5ů

1"34&-�À;&3ů/%&�)"-ů�)";*3%"�:"1*�#6-6/.".",5"�0-61�"3";ů%&�)"'3ů:"5�

"-*.*/"�#"ŭ-"/.*ŭ�0-%6ū6�(º3À-.Àŭ5À3

5"ŭ*/.";������������5"4%ů,�5"3ů)-ů�":%*/5&1&�(&$&,0/%6�º/-&.&�

6:(6-"."�ů."3�1-"/*�5"%ů-"5*/%"
�i,0/65�"-"/*w�ů®&3ů4ů/%&�,"-.",5"%*3��

ů/ŭ""5�/ů;".*�&.4"-������
�)."9��4&3#&45�:"1*-"/."�ŭ"35-"3*/"�5"#ů%ů3�

���������
���5-�

���������
���5-�

�����������
���5-

�����������
���5-

����������
���5-�

����������
���5-�

�����������
���5-

�����������
���5-



&. -", � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ � &. - " , � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ �

120 '""-ů:&5�3"1036 2011 121'""-ů:&5�3"1036 2011

&,�����"34"-"3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.

ů."3�%636.6

.&7$65�,6--"/*.

.&7$65�,6--"/*.

5"16�#ů-(ů-&3ů

.&7$65�,6--"/*.

ů."3�%636.6

501-".�"34"�%&ū&3ů

"34"�%&ū&3ů

"34"�%&ū&3ů

&.-",�,0/65�(:0�"�ŭ��)ů44&4ů/&�%Àŭ&/�"34"�%&ū&3ů

"34"�%&ū&3ů

&.-",�,0/65�(:0�"�ŭ��)ů44&4ů/&�%Àŭ&/�"34"�%&ū&3ů

ů45"/#6-�ů-ů�"7$*-"3�ů-®&4ů�'ů36;,º:�.")"--&4ů/%&���"%&5�

1"34&-�%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

ů45"/#6-�ů-ů�"7$*-"3�ů-®&4ů�'ů36;,º:�.")"--&4ů/%&����"%&5�

1"34&-�%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

ů45"/#6-�ů-ů�46-5"/#&:-ů�ů-®&4ů�(";ů�.")"--&4ů���"%&5�1"34&-�

%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

ů45"/#6-�ů-ů�#À:À,®&,.&$&�ů-®&4ů�.ů."34ů/"/�.")"--&4ů������WF������

/0�-6�1"34&--&3ů/�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

,".6-"ŭ5*3."�ŭ&3)ů�7"3%*3��

#0ŭ

&��
���5ů$"3&5�"-"/*

#0ŭ

#0ŭ

3BQPSB�LPOV�HBZSJNFOLVMMFS�Ý[FSJOEF�#&%"ŭ�MFIJOF�,JSB�ŭFSIJ�CVMVONBLUBE�S�

#0ŭ

�����OP�MV�QBSTFM�5SBGP�"MBO�
������OP�MV�QBSTFM�%JOJ�5FTJT�"MBO��PMBSBL�

QMBOMBON�ŮU�S�

����������
���5-

�����������
���5-

����������
���5-

����������
���5-

�������
���5-

�������
���5-

&,�����"34"-"3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů�

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.

ů."3�%636.6

.&7$65�,6--"/*.

.&7$65�,6--"/*.

ů."3�%636.6

.&7$65�,6--"/*.

130+&/ů/�"34"�%&ū&3ů

501-".�"34"�%&ū&3ů

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"��ŭ��

)ů44&4ů/ů/�%&ū&3ů

501-".�"34"�%&ū&3ů

"34"�%&ū&3ů

À;&3ů/%&,ů�:"1*/*/�%&ū&3ů

"34"�7&�À;&3ů/%&,ů�:"1*�%&ū&3ů�	501-".�%&ū&3


ů45"/#6-�ů-ů�ŭůŭ-ů�ů-®&4ů�.��":";"ū"�.")"--&4ů/%&���"%&5�1"34&-�%&ū&3-&.&�

3"1036�%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

"/,"3"�ů-ů�:&/ů�.")"--&�ů-®&4ů�#"-*,6:6.$6�.")"--&4ů/%&�

���"%&5�1"34&-ů/�%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

"/,"3"�ů-ů�®"/,":"�ů-®&4ů�º/$&#&$ů�.")"--&4ů/%&���"%&5�1"34&-�

%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

"/,"3"�ů-ů�,&®ůº3&/�ů-®&4ů�1*/"3#"ŭ*�.")"--&4ů/%&���"%&5�1"34&-�

%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

(":3ů.&/,6-�À;&3ů/%&�5",:ů%"5�:0,563�

#0ŭ

,"3."�,6--"/*.

#0ŭ

#0ŭ

�����BEB���WF����OP�MV�QBSTFMMFS�ZFŮJM�BMBOEB�LBMNBLUBE�S�������BEB����QBSTFM�JTF�

JMHJMJ�QMBOEB�SFTNJ�LVSVN�PMBO���OP�MV�QBSTFM�JMF�UFWIJEJ�ŮBSU��OFUJDFTJOEF�

i3FTNJ�,VSVNw�BMBO�OEB�LBMNBLUBE�S�

5&4$ů--ů�#"ū�&7ů

�����������
���5-

�����������
���5-

�����������
���5-

�������
���5-

�������
���5-�

������
���5-�

�������
���5-



&. -", � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ � &. - " , � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ �

122 '""-ů:&5�3"1036 2011 123'""-ů:&5�3"1036 2011

&,�����"34"-"3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

.&7$65�,6--"/*.

.&7$65�,6--"/*.

ů."3�%636.6

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.

ů."3�%636.6

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.�

ů."3�%636.6

"34"�%&ū&3ů

&.-",�,0/65�(:0�"�ŭ��)ů44&4ů/&�%Àŭ&/�"34"�%&ū&3ů

"34"�%&ū&3ů

"34"�%&ū&3ů

À;&3ů/%&,ů�:"1*/*/�%&ū&3ů

"34"�7&�À;&3ů/%&,ů�:"1*�%&ū&3ů�	501-".�%&ū&3


"34"�%&ū&3ů

ů45"/#6-�ů-ů�4"3*:&3�ů-®&4ů�;&,&3ů:",º:�.")"--&4ů/%&�

���"%&5�1"34&-�%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

ů45"/#6-�ů-ů�ŭůŭ-ů�ů-®&4ů�ů�":";"ū"�.")"--&4ů/%&���"%&5�1"34&-�

%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

ů45"/#6-�ů-ů�ŭůŭ-ů�ů-®&4ů�%ů,ů-ů5"ŭ�.")"--&4ů/%&

��"%&5�1"34&-�%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

ů45"/#6-�ů-ů�ŭůŭ-ů�ů-®&4ů�035",º:�.")"--&4ů/%&���"%&5�1"34&-�

%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

#0ŭ

#0ŭ

&��
���563ů;.�5ů$"3&5�"-"/*/%"%*3�

À[FSJOEF�CFZBO�CVMVONBLUBE�S�

&TLJ�'BCSJLB�#JOBT�

&NTBM��
���ZBQ�MBŮNB�LPŮVMV�JMF�i5JDBSFU�"MBO�w�PMBSBL�QMBOMBON�ŮU�S�

À[FSJOEF�UBLZJEBU�ZPLUVS��

#0ŭ

:BQ�MBŮNB�J[OJ�ZPLUVS�

������������5-

������������5-

������������5-

�����������
���5-�

������
��
���5-�

�����������
���5-

�������5-

&,�����"34"-"3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

.&7$65�,6--"/*.

.&7$65�,6--"/*.

.&7$65�,6--"/*.

ů."3�%636.6

5"16�#ů-(ů-&3ů

.&7$65�,6--"/*.

ů."3�%636.6

"34"�%&ū&3ů

&.-",�,0/65�(:0�"�ŭ��)ů44&4ů/&�%Àŭ&/�"34"�%&ū&3ů

"34"�%&ū&3ů

&.-",�,0/65�(:0�"�ŭ��)ů44&4ů/&�%Àŭ&/�"34"�%&ū&3ů

"34"�%&ū&3ů

&.-",�,0/65�(:0�"�ŭ��)ů44&4ů/&�%Àŭ&/�"34"�%&ū&3ů

"34"�%&ū&3ů

ů45"/#6-�ů-ů�#"ŭ",ŭ&)ů3�ů-®&4ů�)0ŭ%&3&�WF�)0ŭ%&3&�'ů-5&1&�.")"--&4ů����

"%&5�1"34&-ů/�%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

ů45"/#6-�ů-ů�#"ŭ",ŭ&)ů3�ů-®&4ů�ů,ů5&--ů�.")"--&4ů

���"%&5�1"34&-ů/�%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

ů45"/#6-�ů-ů�#"ŭ",ŭ&)ů3�ů-®&4ů�,":"#"ŭ*�.")"--&4ů�����"%"��
�����"%"���

1"34&-ů/�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

ů45"/#6-�ů-ů�,À®À,®&,.&$&�ů-®&4ů�)"-,"-*�.")"--&4ů�����"%"����

1"34&-ů/�%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

#0ŭ

#0ŭ

#0ŭ

����"EB���QBSTFM�&�����
�)NBY�4FSCFTU
�5JDBSFU�"MBO��

����"EB���QBSTFM�&�����
�)NBY���LBU
�3FLSFBTZPO�"MBO�

(":3ů.&/,6-6/�À;&3ů/%&�5À3,ů:&�&-&,53ů,�,636.6�(&/&-�.À%À3-ÀūÀ�

-&)ů/&�ů35ů'",�)",,*�#6-6/.",5"%*3�

#0ŭ

�����������
���5-

�����������
���5-

�����������
���5-

�����������
���5-

����������
���5-

����������
���5-

����������
���5-



&. -", � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ � &. - " , � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ �

124 '""-ů:&5�3"1036 2011 125'""-ů:&5�3"1036 2011

&,�����"34"-"3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

.&7$65�,6--"/*.

5"16�#ů-(ů-&3ů

.&7$65�,6--"/*.

.&7$65�,6--"/*.

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.

"34"�%&ū&3ů

&.-",�,0/65�(:0�"�ŭ��)ů44&4ů/&�%Àŭ&/�"34"�%&ū&3ů

130+&/ů/�"34"�%&ū&3ů

"34"�%&ū&3ů

"34"�%&ū&3ů

ů45"/#6-�ů-ů�"5"ŭ&)ů3�ů-®&4ů�,�#",,"-,º:�7&�#"3#0304�.")"--&-&3ů/%&�

���"%&5�1"34&-�%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

ů;.ů3�ů-ů�,"3ŭ*:","�ů-®&4ů�ŭ&.ů,-&3�.")"--&4ů/%&

���"%&5�1"34&-�%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

ů;.ů3�ů-ů�,0/",�ů-®&4ů�6.63#&:�.")"--&4ů/%&������"%"�����

1"34&-ů/�%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

,"45".0/6�ů-ů�$ů%&�ů-®&4ů�%0ū"/,":"�,º:À

��"%&5�1"34&-�%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

#0ŭ

5BNBN��&NMBL�,POVU�(:0�"�ŭ��ZF�BJU�PMBO�QBSTFMMFSJO�Ý[FSJOEF�IFSIBOHJ�CJS�

UBLZJEBU�CVMVONBNBLUBE�S�

#0ŭ

#0ŭ

5BNBN��&NMBL�,POU�(:0�"�ŭ��ZF�BJU�PMBO�����BEB���OP�MV�����BEB���OP�MV�

QBSTFMMFSJO�Ý[FSJOEF�IFSIBOHJ�CJS�UBLZJEBU�CVMVONBNBLUBE�S�

#0ŭ

����������
���5-

����������
���5-

�����������
���5-

����������
���5-

������
���5-

&,�����"34"-"3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů

.&7$65�,6--"/*.

ů."3�%636.6

"34"�%&ū&3ů

ů45"/#6-�ů-ů�56;-"�ů-®&4ů�":%*/-*�.")"--&4ů���"%&5�1"34&-�

%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

(BZSJNFOLVMMFSJO�UBNBN�������������UBSJI�������ZFWNJZF�OP�JMF�&NMBL�,POVU�(:0�

"�ŭ��NÝMLJZFUJOEF�PMVQ�UBQV�LBZ�UMBS�OEB�

101 ada 1 no.lu�BSTBO�O�CFZBOMBS�IBOFTJOEF������������UBSJI�������ZFWNJZF�

OP��JMF�i#V�UBŮ�ONB[�EFWJS�BNBD��WFZB�EFWSFEFO�JEBSFOJO�J[OJ�E�Ů�OEB�CBŮLBDB�CJS�

LVSVNTBM�BNBËMB�LVMMBO�MBNB[�w�WF������������UBSJI�WF�������ZFWNJZF�OP��JMF�

w4BŬM�L�5FTJT�"MBO�w�CFZBOMBS�


101 ada 2 no.lu�QBSTFMJO�CFZBOMBS�C×MÝNÝOEF������������UBSJI�������ZFWNJZF�

OP��JMF�i#V�UBŮ�ONB[�EFWJS�BNBD��WFZB�EFWSFEFO�JEBSFOJO�J[OJ�E�Ů�OEB�CBŮLBDB�CJS�

LVSVNTBM�BNBËMB�LVMMBO�MBNB[�w�WF������������UBSJI�WF�������ZFWNJZF�OP��JMF�

w3FTNJ�,VSVN�	ů4,ů
�BMBO�w�CFZBOMBS�


101 ada 3 no.lu�QBSTFMJO�CFZBOMBS�IBOFTJOEF������������UBSJI�������ZFWNJZF�

OP��JMF�i#V�UBŮ�ONB[�EFWJS�BNBD��WFZB�EFWSFEFO�JEBSFOJO�J[OJ�E�Ů�OEB�CBŮLBDB�CJS�

LVSVNTBM�BNBËMB�LVMMBO�MBNB[�w������������UBSJI�WF�������ZFWNJZF�OP��JMF�w3FTNJ�

,VSVN�	ů4,ů
�BMBO�w�CFZBOMBS��CVMVONBLUBE�S�

103 ada 2 no.lu�QBSTFMJO�CFZBOMBS�IBOFTJOEF������������UBSJI�������ZFWNJZF�

OP��JMF�i#V�UBŮ�ONB[�EFWJS�BNBD��WFZB�EFWSFEFO�JEBSFOJO�J[OJ�E�Ů�OEB�CBŮLBDB�CJS�

LVSVNTBM�BNBËMB�LVMMBO�MBNB[�w�#FZBOMBS��CVMVONBLUBE�S�

#0ŭ

�����������UBTEJL�UBSJIMJ��������"ZE�OUFQF�.FWLJJ�(FDFLPOEV�ºOMFNF�#×MHFTJ�

6ZHVMBNB�ůNBS�1MBO�OB�H×SF������"EB���/P�MV�1BSTFM�&NTBM��
���JMF�4BŬM�L�5FTJT�

"MBO�
�����"EB���/P�MV�1BSTFM�&NTBM��
���JMF�3FTNJ�,VSVN�	ů4,ů
�"MBO�
�����"EB�

��/P�MV�1BSTFM�&NTBM��
���JMF�3FTNJ�,VSVN�	ŭ4,ŭ
�"MBO�
����"EB���/P�MV�1BSTFM�

.F[BSM�L�"MBO�
�PMBSBL�QMBOMBON�ŮU�S

�������
���5-

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů

.&7$65�,6--"/*.

ů."3�%636.6

"34"�%&ū&3ů

ů45"/#6-�ů-ů�À.3"/ů:&�ů-®&4ů�,�#",,"-,º:�.")"--&4ů���"%&5�1"34&-�

%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

�����"EB���OP�MV�WF������"EB���OP�MV�QBSTFMMFSJO�NÝMLJZFUJ�

&NMBL�,POVU�(:0�"�ŭ�AZF�BJUUJS��1BSTFMMFS�Ý[FSJOEF�IFSIBOHJ�CJS�UBLZJEBU�

CVMVONBNBLUBE�S�

#0ŭ

�����"EB���OP�MV�WF������"EB���OP�MV�QBSTFMMFSJO�UBCJ�PMEVLMBS�������������

UBTEJL�UBSJIMJ��������ºMËFLMJ�'JOBOT�.FSLF[J�3FWJ[ZPO�6ZHVMBNB�ůNBS�1MBO��

EVSEVSVMNVŮUVS�

�����������
���5-



&. -", � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ � &. - " , � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ �

126 '""-ů:&5�3"1036 2011 127'""-ů:&5�3"1036 2011

&,�����"34"-"3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

.&7$65�,6--"/*.

"34"�%&ū&3ů

&.-",�,0/65�(:0�"�ŭ��)ů44&4ů/&�%Àŭ&/�"34"�%&ū&3ů

5&,ů3%"ū�ů-ů�®03-6�ů-®&4ů�,";ů.ů:&�.")"--&4ů/%&

���"%&5�1"34&-�%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

#0ŭ

�����������5-

�����������5-

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

&,�����#ŭ/"-"3�%&ū&3-&.&�3"1036

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů

.&7$65�,6--"/*.

ů."3�%636.6

���#-0,���/0�-6�#"ū*.4*;�#º-À.À/�1";"3�%&ū&3ů�	,%7�)"3ů®


���#-0,���/0�-6�#"ū*.4*;�#º-À.À/�1";"3�%&ū&3ů�	,%7�%")ů-


":%*/�ů-ů�%ů%ů.�ů-®&4ů�,0$")"3*1�.&7,ůů�1"3-".&/5&3-&3�4ů5&4ů����#-0,�

��/0�-6�#"ū*.4*;�#º-À.�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

&NMBL�,POVU�(:0�"�ŭ��NÝMLJZFUJOEF�PMBO�HBZSJNFOLVM�Ý[FSJOEF�

�����������UBSJI
�������ZFWNJZF�OP�JMF�%JEJN�ůDSB�)VLVL�.BILFNFTJOJO�

�����������UBSJI����������FTBT�TBZ�M��.BILFNF�.Ý[FLLFSFTJ�TBZ�M��ZB[�MBS��JMF�

	"Ë�LMBNB��%BWBD���4F[JO�#BUVNMV
�ůIUJZBUJ�5FECJS�CVMVONBLUBE�S�

#FZBOMBS�IBOFTJOEF�

�����������UBSJIMJ�:×OFUJN�1MBO��CVMVONBLUBE�S�

�����������UBSJI������ZFWNJZF�OP�JMF������
������
�������QBSTFMMFS�WF�������

QBSTFMEFLJ����#MPLUBLJ�	�
�OP�MV�CBŬ��#×MÝN�PSUBL�LVMMBO�NE�S
�

�����������UBSJI������ZFWNJZF�OP�JMF�0SUBL�:FS��"ZE�O�JMJ�%JEJN�JMËFTJ�

%JEJN�.BI��������1BSTFM
�

�����������UBSJI������ZFWNJZF�OP�JMF�0SUBL�:FS��"ZE�O�JMJ�%JEJN�JMËFTJ�

%JEJN�.BI��������1BSTFM


�����������UBSJI������ZFWNJZF�OP�JMF�0SUBL�:FS��"ZE�O�JMJ�%JEJN�JMËFTJ�

%JEJN�.BI��������1BSTFM


�����������UBSJI������ZFWNJZF�OP�JMF�0SUBL�:FS��"ZE�O�JMJ�%JEJN�JMËFTJ�%JEJN�.BI��

������1BSTFM�#MPL�(JSJŮ������OP�MV�CBŬ��C×MÝN
�

�����������UBSJI������ZFWNJZF�OP�JMF�#BLBOMBS�,VSVMV�,BSBS��VZBS�ODB�BTLFSJ�

ZBTBL�C×MHFMFS�WF�HÝWFOMJL�C×MHFMFSJ�JËFSJTJOEF�CVMVONBLUBE�S
�

CFZBOMBS��CVMVONBLUBE�S�

:B[M�L�LPOVU�PMBSBL�LVMMBO�MNBLUBE�S�

�������×MËFLMJ�OB[�N�JNBS�QMBO��WF��������×MËFLMJ�VZHVMBNB�JNBS�QMBO��

"ZE�O����ůEBSF�.BILFNFTJ�UBSBG�OEBO����������LBSBS�OP�JMF�JQUBM�FEJMNJŮUJS�

�������
���5-

�������
���5-

&,�����"34"-"3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů�

.&7$65�,6--"/*.

ů."3�%636.6

.&7$65�,6--"/*.

.&7$65�,6--"/*.

.&7$65�,6--"/*.

"34"�%&ū&3ů

130+&/ů/�"34"�%&ū&3ů

&.-",�,0/65�(:0�"�ŭ��)ů44&4ů/&�%Àŭ&/�"34"�%&ū&3ů

130+&/ů/�"34"�%&ū&3ů

&.-",�,0/65�(:0�"�ŭ��)ů44&4ů/&�%Àŭ&/�"34"�%&ū&3ů

130+&/ů/�"34"�%&ū&3ů

,*3,-"3&-ů�ů-ů�-À-&#63(";�ů-®&4ů�,6356-6ŭ�.")"--&4ů/%&�

��"%&5�1"34&-�%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

,0$"&-ů�ů-ů�(&#;&�ů-®&4ů�(À;&--&3�.")"--&4ů

���"%&5�1"34&-�%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

,0$"&-ů�ů-ů�,º3'&;�ů-®&4ů�:"3*.$"�.")"--&4ů

���"%&5�1"34&-�%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

5&,ů3%"ū�ů-ů�®&3,&;,º:�ů-®&4ů�,"1",-*�#&-%&4ů/%&

���"%&5�1"34&-�%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

À[FSJOEF�UBLZJEBU�ZPLUVS��

#0ŭ

&���
���i3FTNJ�,VSVN�"MBO�w

#0ŭ

#0ŭ

#0ŭ

��������5-

�����������
���5-

����������
���5-

����������
���5-

����������
���5-

����������
���5-



&. -", � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ � &. - " , � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ �

128 '""-ů:&5�3"1036 2011 129'""-ů:&5�3"1036 2011

&,�����#ŭ/"-"3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů

5"16�#ů-(ů-&3ů

.&7$65�,6--"/*.

ů."3�%636.6

.&7$65�,6--"/*.

ů."3�%636.6

501-".�%&ū&3�	,%7�)"3ů®


501-".�%&ū&3�	,%7�%")ů-


4"5*ŭ*�)&/À;�(&3®&,-&ŭ.&.ůŭ����#"ū*.4*;�#º-À.À/�

1";"3�%&ū&3ů

4"5*ŭ�4º;-&ŭ.&4ů�:"1*-.*ŭ�7&�5"1646�)&/À;�

%&73&%ů-.&.ůŭ�����#"ū*.4*;�#º-À.À/�1";"3�%&ū&3ů

����#"ū*.4*;�#º-À.À/�501-".�%&ū&3ů

ů45"/#6-�ů-ů�"5"ŭ&)ů3�ů-®&4ů���"%&5�0'ů4�#ů/"4*�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

ů45"/#6-�ů-ů�#"ŭ",ŭ&)ů3�ů-®&4ů�ů,ů5&--ů�.")"--&4ů�.ů445"/#6-�����"%&5�

#"ū*.4*;�#º-À.�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

(BZSJNFOLVM
������������UBSJI�$JMU����4BZGB����TBZ�M��5BEJMBU�SVITBU��JMF�

���CBŬ�NT�[�C×MÝNEFO���CBŬ�NT�[�C×MÝNF�ËFWSJMNJŮUJS��#V�EVSVN�JMF�JMHJMJ�PMBSBL�

UBQV�JŮMFNMFSJ�CBŮMBU�MN�Ů�PMVQ�TÝSFË�EFWBN�FUNFLUFEJS��

�����"EB���OP�MV�QBSTFM�Ý[FSJOEF�CVMVOBO�ZBQ��PGJT�PMBSBL�LVMMBO�MNBLUBE�S�

�����"EB���OP�MV�QBSTFM�5BLT��
���,BLT��
���)NBY���
���ZBQ�MBŮNB�LPŮVMMBS��

JMF�i5JDBSFU�WF�,POVU�"MBO�w�PMBSBL�QMBOMBON�ŮU�S�

&NMBL�,POVU�(:0�"�ŭ��NÝMLJZFUJOEF�PMBO�HBZSJNFOLVMMFS�Ý[FSJOEF�

i:�MM�Ŭ����:5-�EFO�5&%"ŭ�MFIJOF�LJSB�ŮFSIJw�CVMVONBLUBE�S�������"EB��
�

�����"EB���WF������"EB���

5".".-"/.*ŭ

�����"EB��
������"EB���WF������"EB���1BSTFMMFS�&NTBM��
���)NBY�4FSCFTU�

ZBQ�MBŮNB�LPŮVMMBS��JMF�i,POVU�"MBO�w�PMBSBL�QMBOMBON�ŮU�S�

����������
���5-

����������
���5-

���������
���5-�

�����������
���5-�

�����������
���5-

&,�����#ŭ/"-"3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů

5"16�#ů-(ů-&3ů

.&7$65�,6--"/*.

ů."3�%636.6

.&7$65�,6--"/*.

ů."3�%636.6

4"5*ŭ*�)&/À;�(&3®&,-&ŭ.&.ůŭ���#"ū*.4*;�#º-À.À/�

1";"3�%&ū&3ů

4"5*ŭ�4º;-&ŭ.&4ů�:"1*-.*ŭ�7&�5"1646�)&/À;�

%&73&%ů-.&.ůŭ�����#"ū*.4*;�#º-À.À/�1";"3�%&ū&3ů

����#"ū*.4*;�#º-À.À/�501-".�%&ū&3ů

4"5*ŭ*�)&/À;�(&3®&,-&ŭ.&.ůŭ���#"ū*.4*;�#º-À.À/�

501-".�1";"3�%&ū&3ů

ů45"/#6-�ů-ů�#À:À,®&,.&$&�ů-®&4ů�.ů."34ů/"/�.")"--&4ů�,&/5�1-64�����

"%&5�#"ū*.4*;�#º-À.�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

ů45"/#6-�ů-ů�#"ŭ",ŭ&)ů3�ů-®&4ů�#")®&ŭ&)ů3�.")"--&4ů�413"%0/�26"35;���

"%&5�#"ū*.4*;�#º-À.�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

&NMBL�,POVU�(:0�"�ŭ��NÝMLJZFUJOEF�PMBO�HBZSJNFOLVMMFS�Ý[FSJOEF�IFSIBOHJ�CJS�

UBLZJEBU�CVMVONBNBLUBE�S������"EB��
�����"EB���WF������1BSTFMMFS�Ý[FSJOEF�

LBU�NÝMLJZFUJ�UFTJTJ�FEJMNJŮUJS�

5".".-"/.*ŭ

����"EB��
�����"EB���WF������1BSTFMMFS�&NTBM��
���)NBY���
���ZBQ�MBŮNB�

LPŮVMMBS��JMF�i,POVU���5JDBSFU�"MBO�w
������OP�MV�QBSTFM�iůML×ŬSFUJN�5FTJT�"MBO�w�

PMBSBL�QMBOMBON�ŮU�S�

&.-",�,0/65�(:0�"�ŭ��.À-,ů:&5ů/%&�0-"/�(":3ů.&/,6--&3�,"5�

.À-,ů:&5ů/&�(&®.ůŭ5ů3�����"%"���1"34&-�7&�����"%"���1"34&-�À;&3ů/%&�

5&%"ŭ�-&)ů/&�,ů3"�ŭ&3)ů�7"3%*3�

,6--"/*.%"

����"%"
�����"%"
�����"%"�7&�����"%"���/0�-6�1"34&--&3�&��
���#-0,�

/ů;".�i,0/65w�"-"/*/%"�,"-.",5"%*3�

�������
���5-�

����������
���5-�

����������
���5-

���������
���5-



&. -", � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ � &. - " , � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ �

130 '""-ů:&5�3"1036 2011 131'""-ů:&5�3"1036 2011

&,�����#ŭ/"-"3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů

5"16�#ů-(ů-&3ů

.&7$65�,6--"/*.

ů."3�%636.6

.&7$65�,6--"/*.

ů."3�%636.6

4"5*ŭ*�)&/À;�(&3®&,-&ŭ.&.ůŭ���#"ū*.4*;�#º-À.À/�

1";"3�%&ū&3ů�

4"5*ŭ�4º;-&ŭ.&4ů�:"1*-.*ŭ�7&�5"1646�)&/À;�

%&73&%ů-.&.ůŭ�����#"ū*.4*;�#º-À.À/�1";"3�%&ū&3ů

����#"ū*.4*;�#º-À.À/�501-".�%&ū&3ů

4"5*ŭ*�)&/À;�(&3®&,-&ŭ.&.ůŭ����#"ū*.4*;�

#º-À.À/�1";"3�%&ū&3ů�

4"5*ŭ�4º;-&ŭ.&4ů�:"1*-.*ŭ�7&�5"1646�)&/À;�

%&73&%ů-.&.ůŭ�����#"ū*.4*;�#º-À.À/�1";"3�%&ū&3ů

����#"ū*.4*;�#º-À.À/�501-".�%&ū&3ů

,0$"&-ů�ů-ů�,º3'&;�ů-®&4ů�,º3'&;,&/5�&.-",�,0/65-"3*�

���&5"1�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

ů45"/#6-�ů-ů�#",*3,º:�ů-®&4ů�,"35"-5&1&�.")"--&4ů�/0764�3&4*%&/$&�

����"%&5�#"ū*.4*;�#º-À.�%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

&NMBL�,POVU�(:0�"�ŭ��NÝMLJZFUJOEF�PMBO�HBZSJNFOLVMMFS�Ý[FSJOEF�IFSIBOHJ�CJS�

UBLZJEBU�CVMVONBNBLUBE�S�������"EB���OP�MV�QBSTFM�Ý[FSJOEF�LBU�JSUJGBL��

UFTJT�FEJMNJŮUJS�

,0/65�0-"3",�,6--"/*-.",5"%*3�

�����"EB���OP�MV�QBSTFM�&NTBM��
���)NBY���
���ZBQ�MBŮNB�LPŮVMMBS��JMF�

i,POVU�"MBO�w�PMBSBL�QMBOMBON�ŮU�S�

&NMBL�,POVU�(:0�"�ŭ��NÝMLJZFUJOEF�PMBO�HBZSJNFOLVMMFS�Ý[FSJOEF�IFSIBOHJ�CJS�

UBLZJEBU�CVMVONBNBLUBE�S��,BU�NÝMLJZFUJ�UFTJT�FEJMNJŮUJS��

,6--"/*.%"

����"EB����OP�MV�WF�����"EB����OP�MV�QBSTFMMFS�&��
���)��4FSCFTU�ZBQ�MBŮNB�

LPŮVMMBS��JMF�i,POVU�"MBO�w�PMBSBL�QMBOMBON�ŮU�S�

�������
���5-

����������
���5-�

����������
���5-

����������
���5-

����������
���5-�

�����������
���5-

&,�����#ŭ/"-"3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů

5"16�#ů-(ů-&3ů

.&7$65�,6--"/*.

ů."3�%636.6

.&7$65�,6--"/*.

ů."3�%636.6

�����"%"���/0�-6�1"34&-�À;&3ů/%&,ů�#ů/"/*/�

"34"�%")ů-�501-".�%&ū&3ů

�����"%"���/0�-6�1"34&-�À;&3ů/%&,ů�#ů/"/*/�

"34"�1":*�%")ů-�501-".�%&ū&3ů

501-".�%&ū&3

4"5*ŭ*�)&/À;�(&3®&,-&ŭ.&.ůŭ�����#"ū*.4*;�

#º-À.À/�501-".�%&ū&3ů

4"5*ŭ�4º;-&ŭ.&4ů�:"1*-.*ŭ�7&�5"1646�)&/À;�

%&73&%ů-.&.ůŭ�����#"ū*.4*;

#º-À.À/�501-".�%&ū&3ů

����#"ū*.4*;�#º-À.À/�501-".�%&ū&3ů

ů;.ů3�ů-ů�,"3ŭ*:","�ů-®&4ů�$"/�"5",&/5�5&4ů4-&3ů�%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

,*3,-"3&-ů�ů-ů�-À-&#63(";�ů-®&4ů�#63(";�,&/5�,0/65-"3*�����"%&5�

#"ū*.4*;�#º-À.�%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

&NMBL�,POVU�(:0�"�ŭ��NÝMLJZFUJOEF�PMBO�HBZSJNFOLVMMFS�Ý[FSJOEF�IFSIBOHJ�CJS�

UBLZJEBU�CVMVONBNBLUBE�S�

�����BEB���OP�MV�WF������BEB���OP�MV�HBZSJNFOLVMMFS�Ý[FSJOEF�SFTUPSBO
�

UFOJT�LPSUV
�ZÝ[NF�IBWV[V�WF�JEBSJ�CJOBEBO�PMVŮBO�TPTZBM�UFTJT�CVMVONBLUBE�S�

�����"EB���OP�MV�QBSTFM�&NTBM��
���ZBQ�MBŮNB�LPŮVMV�JMF�i4PTZBM�5FTJT��

4QPS�"MBO�w
������"EB���OP�MV�QBSTFM�%ÝLLBOMBS�JËJO�)NBY���
���N�ZBQ�MBŮNB�

LPŮVMMBS��JMF�i4PTZBM�5FTJT���%ÝLLBO���:Ý[NF�)BWV[V�"MBO�w�PMBSBL�QMBOMBON�ŮU�S�

&NMBL�,POVU�(:0�"�ŭ��NÝMLJZFUJOEF�PMBO�HBZSJNFOLVMMFS�Ý[FSJOEF�IFSIBOHJ�CJS�

UBLZJEBU�CVMVONBNBLUBE�S��,BU�JSUJGBL��UFTJT�FEJMNJŮUJS�

,6--"/*.%"

�����"EB���OP�MV
������"EB���OP�MV
������"EB���OP�MV�QBSTFMMFS�&��
���)��4FSCFTU�

ZBQ�MBŮNB�LPŮVMMBS��JMF������"EB���OP�MV�QBSTFM�&��
���)��
���ZBQ�MBŮNB�LPŮVMMBS��

JMF�i,POVU�"MBO�w�PMBSBL�QMBOMBON�ŮU�S�

���������
���5-

���������
���5-�

���������
���5-

����������
���5-

����������
��5-�

����������
���5-



&. -", � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ � &. - " , � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ �

132 '""-ů:&5�3"1036 2011 133'""-ů:&5�3"1036 2011

&,�����#ŭ/"-"3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů

.&7$65�,6--"/*.

ů."3�%636.6

4"5*ŭ*�)&/À;�(&3®&,-&ŭ.&.ůŭ����#"ū*.4*;�

#º-À.À/�1";"3�%&ū&3ů�

4"5*ŭ�4º;-&ŭ.&4ů�:"1*-.*ŭ�7&�5"1646�)&/À;�

%&73&%ů-.&.ůŭ�����#"ū*.4*;�#º-À.À/�1";"3�%&ū&3ů

����#"ū*.4*;�#º-À.À/�501-".�%&ū&3ů

ů;.ů3�ů-ů�,"3ŭ*:","�ů-®&4ů�."7ůŭ&)ů3�1&-ů,"/�&7-&3ů�����#"ū*.4*;�#º-À.�

%&ū&3-&.&�3"1036�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

&NMBL�,POVU�(:0�"�ŭ��NÝMLJZFUJOEF�PMBO�HBZSJNFOLVMMFS�Ý[FSJOEF�IFSIBOHJ�CJS�

UBLZJEBU�CVMVONBNBLUBE�S�

5".".-"/.*ŭ

������BEB���WF�������BEB���QBSTFMMFSF�BJU�JNBS�EVSVNV�&NTBM������ZBQ�MBŮNB�

LPŮVMMBS�OB�H×SF�)��4FSCFTU�PMBSBL�CFMJSMFONJŮUJS�

����������
��5-

����������
���5-

����������
���5-

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů

.&7$65�,6--"/*.

ů."3�%636.6

4"5*ŭ*�)&/À;�(&3®&,-&ŭ.&.ůŭ����#"ū*.4*;�

#º-À.À/�1";"3�%&ū&3ů�

4"5*ŭ�4º;-&ŭ.&4ů�:"1*-.*ŭ�7&�5"1646�)&/À;�

%&73&%ů-.&.ůŭ�����#"ū*.4*;�#º-À.À/�1";"3�%&ū&3ů

����#"ū*.4*;�#º-À.À/�501-".�%&ū&3ů

5&,ů3%"ū�ů-ů�®03-6�ů-®&4ů�&3(&/&�7"%ů4ů�����"%&5�#"ū*.4*;�#º-À.�

%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

&NMBL�,POVU�(:0�"�ŭ��NÝMLJZFUJOEF�PMBO�HBZSJNFOLVM�Ý[FSJOEF�IFSIBOHJ�CJS�

UBLZJEBU�CVMVONBNBLUBE�S��,BU�JSUJGBL��UFTJT�FEJMNJŮUJS��

,6--"/*.%"

�����"EB���OP�MV�QBSTFM�&NTBM��
���)���
���ZBQ�MBŮNB�LPŮVMMBS��JMF�

i,POVU�"MBO�w�PMBSBL�QMBOMBON�ŮU�S�

����������
���5-

����������
���5-

����������
���5-�

&,�����#ŭ/"-"3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů

5"16�#ů-(ů-&3ů

.&7$65�,6--"/*.

ů."3�%636.6

.&7$65�,6--"/*.

ů."3�%636.6

4"5*ŭ*�)&/À;�(&3®&,-&ŭ.&.ůŭ�����#"ū*.4*;�#º-À.À/�

1";"3�%&ū&3ů�

4"5*ŭ�4º;-&ŭ.&4ů�:"1*-.*ŭ�7&�5"1646�)&/À;�

%&73&%ů-.&.ůŭ�����#"ū*.4*;�#º-À.À/�1";"3�%&ū&3ů

����#"ū*.4*;�#º-À.À/�501-".�%&ū&3ů

4"5*ŭ�4º;-&ŭ.&4ů�:"1*-.*ŭ�7&�5"1646�)&/À;�

%&73&%ů-.&.ůŭ����#"ū*.4*;�#º-À.À/�1";"3�%&ū&3ů

���#"ū*.4*;�#º-À.À/�501-".�%&ū&3ů

ů45"/#6-�ů-ů�4ů-ů73ů�ů-®&4ů�4&-ů.1"ŭ"�.")"--&4ů�4&-ů.1"ŭ"�&.-",�

,0/65-"3*�����"%&5�#"ū*.4*;�#º-À.�%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

5&,ů3%"ū�ů-ů�®&3,&;,º:�ů-®&4ů�%3&".$*5:����"%&5�#"ū*.4*;�

#º-À.�%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ�

����������

&NMBL,POVU�(:0�"�ŭ��NÝMLJZFUJOEF�PMBO�HBZSJNFOLVMMFS�Ý[FSJOEF�5&%"ŭ�MFIJOF�

���Z�MM�Ŭ�OB��:5-�CFEFMMF�iů35ů'",�)",,*w�E�Ů�OEB�CJS�UBLZJEBU�CVMVONBNBLUBE�S�

,BU�NÝMLJZFUJ�UFTJT�FEJMNJŮUJS�

,6--"/*.%"

����"EB���OP�MV�QBSTFM�&��
���)���
���ZBQ�MBŮNB�LPŮVMMBS��JMF�i,POVU�"MBO�w�

PMBSBL�QMBOMBON�ŮU�S�

&NMBL�,POVU�(:0�"�ŭ��NÝMLJZFUJOEF�PMBO�HBZSJNFOLVM�Ý[FSJOEF�IFSIBOHJ�CJS�

UBLZJEBU�CVMVONBNBLUBE�S��,BU�JSUJGBL��UFTJT�FEJMNJŮUJS��

,6--"/*.%"

���
����
�����"EB���OP�MV�QBSTFMMFS�&NTBM�������)���
���ZBQ�MBŮNB�LPŮVMMBS��JMF�

i,POVU�"MBO�w�PMBSBL�QMBOMBON�ŮU�S�

����������
���5-

����������
���5-�

�����������
���5-

����������
���5-�

����������
���5-�



&. -", � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ � &. - " , � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ �

134 '""-ů:&5�3"1036 2011 135'""-ů:&5�3"1036 2011

&,�����ŭ/Ů""5�ŭ-&3-&.&�4&7ŭ:&-&3ŭ

"5"ŭ&)ů3�3&4ů%&/$&�	�03)"/���(3"/%
� ů45"/#6-� "5"ŭ&)ů3� ,&4ů/�,"#6-�:"1*-%*�
,&.&3%&3&�"1"35�7ů--"�ů/ŭ""5*�	)",,*�&,ŭů�(":3ů.&/,6-
� ů45"/#6-� À.3"/ů:&� ,&4ů/�,"#6-�:"1*-%*�
,"1",-*���&5"1�	#"ŭ:";*$*0ū-6���",:"1*�ů/ŭ""5
� 5&,ů3%"ū� ,"1",-*� ,&4ů/�,"#6-�:"1*-%*�
#"5*�#º-(&4ů���,*4*.���#º-(&�	7"3:"1��5&,/ů,�:"1*�ů/ŭ""5
� ů45"/#6-� "5"ŭ&)ů3� ,&4ů/�,"#6-�:"1*-%*�
#"5*�#º-(&4ů���,*4*.���#º-(&�	",%&/ů;�ů/ŭ""5
� ů45"/#6-� "5"ŭ&)ů3� ,&4ů/�,"#6-�:"1*-%*�
#"5*�#º-(&4ů���,*4*.���#º-(&�	&.":���ů1&,�ů/ŭ""5
� ů45"/#6-� "5"ŭ&)ů3� ,&4ů/�,"#6-�:"1*-%*�
,"1",-*���&5"1�	%&-5"�ů/ŭ""5
� 5&,ů3%"ū� ,"1",-*� ,&4ů/�,"#6-�:"1*-%*�
,6;&:�À45�#º-(&���&5"1�	40:",���40:",�:"1*�ů/ŭ""5
� ů;.ů3� ,"3ŭ*:","� ,&4ů/�,"#6-�:"1*-%*�
,"1",-*���&5"1�	#",ů�:"1*�ů/ŭ""5
� 5&,ů3%"ū� ,"1",-*� ,&4ů/�,"#6-�:"1*-%*�
#",*3,º:�,"35"-5&1&�	5"ŭ:"1*�ů/ŭ""5
� ů45"/#6-� #",*3,º:� ,&4ů/�,"#6-�:"1*-%*�
ů,ů5&--ů�,0/65�ů/ŭ""5*�	5&,�®&-ů,���.&).&5�®&-ů,���)5.�.ů."3-*,
� ů45"/#6-� #"ŭ",ŭ&)ů3� ,&4ů/�,"#6-�:"1*-%*�
.ů."34ů/"/�,0/65�ů/ŭ""5*�	&.":�ů/ŭ""5
� ů45"/#6-� #�®&,.&$&� ,&4ů/�,"#6-�:"1*-%*�
,6;&:�À45�#º-(&���&5"1�	1FMJLBO�&WMFSJ
� ů;.ů3� ,"3ŭ*:","� ,&4ů/�,"#6-�:"1*-%*�
,6;&:�À45�#º-(&���&5"1�	&NMBL�,POVU�.BWJŮFIJS�&WMFSJ
� ů;.ů3� ,"3ŭ*:","� (&®ů$ů�,"#6-�:"1*-%*�
,"1",-*���&5"1�	""�(361
� 5&,ů3%"ū� ,"1",-*� ,&4ů/�,"#6-�:"1*-%*�
#")®&ŭ&)ů3�,0/65�ů/ŭ""5*�	,6;6�ů/ŭ""5
� ů45"/#6-� #"ŭ",ŭ&)ů3� ,&4ů/�,"#6-�:"1*-%*�
*41"35",6-&����#º-(&����,*4*.�	&.-",�1";"3-"."��'ů%&-564�º;5"ŭ
� ů45"/#6-� "7$*-"3� ,*4.ů�,&4ů/�,"#6-�:"1*-%*�
*41"35",6-&���#º-(&���,*4*.�	"35"ŭ���(À/�&3
� ů45"/#6-� "7$*-"3� (&®ů$ů�,"#6-�:"1*-%*�
*41"35",6-&���#º-(&���,*4*.�	ů)-"4�)0-%ů/(���ů)-"4�:"1*
� ů45"/#6-� "7$*-"3� ���
�����	����������

*41"35",6-&���#º-(&���,*4*.�	",%&/ů;�ů/ŭ""5
� ů45"/#6-� "7$*-"3� (&®ů$ů�,"#6-�:"1*-%*�
,*3,-"3&-ů�-À-&#63(";�	�º;."ŭ�ů/ŭ""5
� ,*3,-"3&-ů� -À-&#63(";� ,&4ů/�,"#6-�:"1*-%*�
*41"35",6-&���#º-(&�	�%0ū6���13&$"45���À45À/-&3
� ů45"/#6-� "7$*-"3� ��
�����	����������

(";ů04."/1"ŭ"�,À®À,,º:�	"35"ŭ���º;5"ŭ���%0ū6
� ů45"/#6-� (�04."/1"ŭ"� ,&4ů/�,"#6-�:"1*-%*�
,º3'&;�5À5À/®ů'5-ůūů�	&.-",�1";"3-"."
� ,0$"&-ů� ,º3'&;� ,&4ů/�,"#6-�:"1*-%*�
4ů-ů73ů�4&-ů.1"ŭ"�	""�(361
� ů45"/#6-� 4ů-ů73ů� (&®ů$ů�,"#6-�:"1*-%*�
À4,À%"3�#63)"/ů:&�	("1�ů/ŭ""5
� ů45"/#6-� À4,À%"3� ���
�����	����������

®03-6���&5"1�	.",30�:*-5"ŭ
� 5&,ů3%"ū� ®03-6� ,*4.ů�,&4ů/�,"#6-�:"1*-%*�
"5"ŭ&)ů3�#"5*�#º-(&4ů���,*4*.���#º-(&�	7"3:"1
� ů45"/#6-� "5"ŭ&)ů3� ���
�����	����������

"5"ŭ&)ů3�%0ū6���&5"1�	�",%&/ů;�ů/ŭ""5
� ů45"/#6-� "5"ŭ&)ů3� ���
�����	����������

ŭůŭ-ů�%ů,ů-ů5"ŭ�	"ŭ®*0ū-6
� ů45"/#6-� ŭůŭ-ů� :À3À5.&:ů�%63%63."�,"3"3*�7"3�
."7ůŭ&)ů3�,6;&:�À45�#º-(&���&5"1�	5À3,&3-&3���ů;,"���%63.";
� ů;.ů3� ,"3ŭ*:","� ���
�����	����������

*41"35",6-&���#º-(&�	ů)-"4�)0-%ů/(�ů)-"4�:"1*
� ů45"/#6-� "7$*-"3� ,&4ů/�,"#6-�:"1*-%*�
*41"35",6-&���#º-(&���,*4*.�	:&/ů�%0ū6ŭ
� ů45"/#6-� "7$*-"3� ���
�����	����������

*41"35",6-&���#0-(&���,*4*.�	�ů)-"4�)0-���ů)-"4�:"1*���ů)-"4�1";�
� ů45"/#6-� "7$*-"3� (&®ů$ů�,"#6-�:"1*-%*�
,6;&:�À45�#º-(&����&5"1�	(&3(À-�:"1*���(&3(À-�ů/ŭ""5
� ů;.ů3� ®ůū-ů� (&®ů$ů�,"#6-�:"1*-%*�
":";."���&5"1�	",%&/ů;�ů/ŭ""5
� ů45"/#6-� #"ŭ",ŭ&)ů3� ���
�����	����������

%0ū6�#º-(&4ů���&5"1�	7"3:"1���("1�*/ŭ""5
� ů45"/#6-� "5"ŭ&)ů3� 130+&�"ŭ"."4*/%"�
*41"35",6-&���#º-(&���,*4*.�	"35"ŭ�'ů%&-564�(À/&3
� ů45"/#6-� "7$*-"3� (&®ů$ů�,"#6-�:"1*-%*�
)"-,"-*���&5"1�	ŭ6"�ů/ŭ""5
� ů45"/#6-� ,�®&,.&$&� ���
����	����������

)"-,"-*���&5"1�	40:",�:"1*�*/ŭ""5�4"/�5ů$��"�ŭ�
� ů45"/#6-� ,�®&,.&$&� ���
����	����������

"-&.%"ū�,0/65-"3*�	%&1"3
03�/"
6:5"ŭ
� ů45"/#6-� ®&,.&,º:� ���
�����	����������

,º3'&;,&/5���&5"1�	,0®0ū-6�ů/ŭ""5���,63�ů/ŭ""5
� ,0$"&-ů� ,º3'&;� ���
�����	����������

*41"35",6-&���#º-(&���,*4*.�	�&.-",�1";"3-"."�$"5)":
� ů45"/#6-� "7$*-"3� 130+&�"ŭ"."4*/%"�
*41"35",6-&���#º-(&���,*4*.�	&.-",�1";"3-"."�"35"ŭ�(À/&3�3&%ů
� ů45"/#6-� "7$*-"3� 130+&�"ŭ"."4*/%"�
)"-,"-*���&5"1�	�"35"ŭ�ů/ŭ""5
� ů45"/#6-� ,�®&,.&$&� ���
����	����������

(&#;&����&5"1�	.",30
� ,0$"&-ů� (&#;&� ���
�����	����������

#"ŭ",ŭ&)ů3�,":"#"ŭ*���&5"1�	�.",30�ů/ŭ""5
� ů45"/#6-� #"ŭ",ŭ&)ů3� ���
����	����������

À.3"/ů:&���&5"1�	&.-",�1";"3-"."���:&/ů�4"31
� ů45"/#6-� À.3"/ů:&� ��
�����	����������

(&#;&���&5"1� ,0$"&-ů� (&#;&� ���
�����	����������

46-5"/(";ů�)"#ů1-&3�	&(&�:"1*�"350/�&.-",�1";"3-"."
� ů45"/#6-� 46-5"/(";ů� ��
�����	����������

56;-"���&5"1���,*4*.�	º;À-,&���.",4&.
� ů45"/#6-� 56;-"� ���
����	����������

ŭůŭ-ů�":";"ū"���&5"1�	",%&/ů;�ů/ŭ""5
� ů45"/#6-� ŭůŭ-ů� 130+&�"ŭ"."4*/%"�
.&).&5�$ů)"/(ů3�:À$&-� ,*3,-"3&-ů� -À-&#63(";� (&®ů$ů�,"#6-�:"1*-%*�
#")®&ŭ&)ů3���#º-(&�	,6;6�ů/ŭ""5
� ů45"/#6-� #"ŭ",ŭ&)ů3� ���
�����	����������

56;-"���&5"1���#º-(&�	5&,/ů,�:"1*
� ů45"/#6-� 56;-"� ��
����	����������

56;-"���&5"1���#º-(&	5&,/ů,�:"1*
� ů45"/#6-� 56;-"� ��
����	����������

,À®À,®&,.&$&�)"-,"-*���&5"1�	%6."/,":"
� ů45"/#6-� ,�®&,.&$&� 130+&�"ŭ"."4*/%"�
56;-"���&5"1���,*4*.�	#"-5"ŭ�ů/ŭ""5
� ů45"/#6-� 56;-"� ��
���	����������

(&#;&�0,6-� ,0$"&-ů� (&#;&� ů/ŭ""5-"3*/�:"1*.*/"�%&7".�&%ů-ů:03�

4*3"�
NO. 130+&�"®*,-"."4* ŭ- ŭ-®& (À/$&-�%636.

�
�
�
4
�
�
7
�
�
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
44
��
��
47
��
��
��
��
��
��
��
��
��
��
��
��

&,�����#ŭ/"-"3�%&ū&3-&.&�3"1036

(":3ŭ.&/,6-�%&ū&3-&.&�3"103�º;&5ŭ

%&ū&3-&.&�,0/646�(":3ŭ.&/,6--&3�)",,*/%"�º;&5�#ŭ-(ŭ

%&ū&3-&.&�3"1036/%"�5",%ŭ3�0-6/"/�%&ū&3-&3�	,%7�)"3ŭ®


%&ū&3-&.&�,0/646�ůŭů/�ů4.ů

%&ū&3-&.&:ů�5"-&1�&%&/�,636.�

3"1036�)";*3-":"/�,636.�

3"103�5"3ů)ů

5"16�#ů-(ů-&3ů

.&7$65�,6--"/*.

ů."3�%636.6

#"ū*.4*;�#º-À.�1";"3�%&ū&3ů�	,%7�)"3ů®
�

#"ū*.4*;�#º-À.�1";"3�%&ū&3ů�	,%7�%")ů-


ů;.ů3�ů-ů�,"3ŭ*:","�ů-®&4ů�40:",�."7ůŭ&)ů3�130+&4ů/%&���"%&5�#"ū*.4*;�

#º-À.À/�%&ū&3-&.&�3"1036

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ��

:&5,ů/�(":3ů.&/,6-�%&ū&3-&.&�7&�%"/*ŭ."/-*,�"�ŭ��

����������

3BQPSB�LPOV�&NMBL�,POVU�(:0�"ŭ��.ÝMLJZFUJOEFLJ�HBZSJNFOLVM�Ý[FSJOEF

5&,�(FOFM�.ÝEÝSMÝŬÝ�MFIJOF���
��
�����UBSJI������ZFW��/P��JMF������N��EF�IBWBJ�

JSUJGBL�IBLL�
�5&%"ŭ�MFIJOF������������UBSJI�������ZFW��/P��JMF���
���N��53���

USBGP
���
���N��LBCMP�IBUU�
���
���N��53���USBGP
���
���N��LBCMP�IBUU�
�ZFSMFSJO�

EBJNJ�JSUJGBL�IBLL��UFTJTJ�CVMVONBLUBE�S�

�����������UBSJIMJ�:×OFUJN�1MBO�


�����������UBSJIJOEF�:×OFUJN�1MBO��EFŬJŮJLMJŬJ�CFZBOMBS��CVMVONBLUBE�S��

,VMMBO�NEB

������"EB���OP�MV�QBSTFM�&NTBM��
���)NBY�4FSCFTU�ZBQ�MBŮNB�LPŮVMMBS��JMF�

i,POVU�"MBO�w�PMBSBL�QMBOMBON�ŮU�S�

�������
���5-

�������
���5-



&. -", � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ � &. - " , � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ �

136 '""-ů:&5�3"1036 2011 137'""-ů:&5�3"1036 2011

���������
���

���������
��

�

��

���������
��

7.250.081,00

���������
���

�

�

�

���������
���
���������
��

7.250.081,00

4FSJ��7*
�/P���
�
.E�����	C
�

4FSJ��7*
�/P���
�
.E�����	B
�

4FSJ��7*
�/P���
�
.E�����	C
�

4FSJ��7*
�/P���
�
.E�����	H


4FSJ��7*
�/P���
�
.E����	J
�

4FSJ��7*
�/P���
�
.E����

4FSJ��7*
�/P���
�
.E����

4FSJ��7*
�/P���
�
.E����

4FSJ��7*
�/P���
�
.E�����	H
�

4FSJ��7*
�/P���
�
.E���

4FSJ��7*
�/P���
�
.E����	J


���������
���

���������
��

�

��
���������
��

7.514.249,00

���������
���

�

�

�

���������
���
���������
��

7.514.249,00

&,�����1035'º:�4*/*3-"."-"3*/"�6:6.6/�,0/530-À

1035'º:�4*/*3-"."-"3*/"�6:6.6/�,0/530-À
	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��	i5-w
�PMBSBL�JGBEF�FEJMNJŮUJS


&,�����1035'º:�4*/*3-"."-"3*/"�6:6.6/�,0/530-À

1035'º:�4*/*3-"."-"3*/"�6:6.6/�,0/530-À
	5VUBSMBS�BLTJ�CFMJSUJMNFEJLËF�CJO�5ÝSL�-JSBT��	i5-w
�PMBSBL�JGBEF�FEJMNJŮUJS


,POTPMJEF�0MNBZBO�	#JSFZTFM
�'JOBOTBM�5BCMP�"OB�)FTBQ�,BMFNMFSJ ŭMHJMJ�%Ý[FOMFNF
$BSJ�%×OFN�	5-
�

	����������

ºODFLJ�%×OFN�	5-
�

	����������


"�

#�

C

%

&

'

(

)

ů

%

1BSB�WF�4FSNBZF�1JZBTBT��"SBËMBS�

(BZSJNFOLVMMFS
�(BZSJNFOLVMF�%BZBM��1SPKFMFS
�(BZSJNFOLVMF�%BZBM��)BLMBS

ůŮUJSBLMFS

ůMJŮLJMJ�5BSBGMBSEBO�"MBDBLMBS�	5JDBSJ�0MNBZBO
�

%JŬFS�7BSM�LMBS

5PQMBN�7BSM�LMBS�	"LUJG�5PQMBN�


'JOBOTBM�#PSËMBS

%JŬFS�'JOBOTBM�:ÝLÝNMÝMÝLMFS

'JOBOTBM�,JSBMBNB�#PSËMBS�

ůMJŮLJMJ�5BSBGMBSB�#PSËMBS�	5JDBSJ�0MNBZBO


º[LBZOBLMBS�
%JŬFS�,BZOBLMBS

5PQMBN�,BZOBLMBS

1PSUG×Z�4�O�SMBNBMBS� ŭMHJMJ�%Ý[FOMFNF
$BSJ�
%×OFN� 

ºODFLJ�
%×OFN� 

"THBSJ�
Oran

1

2

3

4

�

�

7

�

À[FSJOEF�QSPKF�HFMJŮUJSJMFDFL�NÝMLJZFUJ�PSUBLM�ŬB�BJU�PMNBZBO�JQPUFLMJ�

BSTBMBS�O�JQPUFL�CFEFMMFSJ�

(BZSJNFOLVMMFS
�(BZSJNFOLVMF�%BZBM��1SPKFMFS
�
(BZSJNFOLVMF�%BZBM��)BLMBS

1BSB�WF�4FSNBZF�1JZBTBT��"SBËMBS��JMF�ůŮUJSBLMFS
:BCBOD��(BZSJNFOLVMMFS
�(BZSJNFOLVMF�%BZBM��1SPKFMFS
�(BZSJNFOLVMF�
%BZBM��)BLMBS
�ůŮUJSBLMFS
�4FSNBZF�

1JZBTBT��"SBËMBS�

"U�M�5VUVMBO�"STB��"SB[JMFS�

ůŮMFUNFDJ�ŭJSLFUF�ůŮUJSBL�

#PSËMBONB�4�O�S��

7BEFMJ�7BEFTJ[�5-�%×WJ[

4FSJ��7*
�/P���
�

.E�����	O
�

4FSJ��7*
�/P���
�

.E�����	B

�	C
�

4FSJ��7*
�/P���
�

.E�����	C
�

4FSJ��7*
�/P���
�

.E�����	D
�

4FSJ��7*
�/P���
�

.E�����	E
�

4FSJ��7*
�/P���
�

.E������"�

4FSJ��7*
�/P���
�

.E����

4FSJ��7*
�/P���
�

.E�����	C


���

����

����

���

���

���

���

��

���

����

����

���

���

���

����

���

����

����

����

����

����

����

�����

���

�������
���

���������
��

�

��

�������
��

��

��

��

�

,POTPMJEF�0MNBZBO�	#JSFZTFM
�%JŬFS�'JOBOTBM�#JMHJMFS ŭMHJMJ�%Ý[FOMFNF $BSJ�%×OFN�	5-
� ºODFLJ�%×OFN�	5-
�

"��

"��

"��

#��

#��

C1 

C2 

J

,

1BSB�WF�4FSNBZF�1JZBTBT��"SBËMBS�O�O���:�MM�L�(BZSJNFOLVM�

ºEFNFMFSJ�ůËJO�5VUVMBO�,�T�N�

7BEFMJ���7BEFTJ[��%×WJ[

:BCBOD��4FSNBZF�1JZBTBT��"SBËMBS�

:BCBOD��(BZSJNFOLVMMFS
�(BZSJNFOLVMF�%BZBM��1SPKFMFS
�
(BZSJNFOLVMF�%BZBM��)BLMBS�

"U�M�5VUVMBO�"STB���"SB[JMFS

:BCBOD��ůŮUJSBLMFS

ůŮMFUNFDJ�ŭJSLFUF�ůŮUJSBLMFS

(BZSJOBLEJ�,SFEJMFS

À[FSJOF�1SPKF�HFMJŮUJSJMFDFL�NÝMLJZFUJ�PSUBLM�ŬB�BJU�PMNBZBO�
JQPUFLMJ�BSTBMBS�O�JQPUFL�CFEFMMFSJ

4FSJ��7*
�/P���
�

.E�����	C
�

4FSJ��7*
�/P���
�

.E�����	C
�

4FSJ��7*
�/P���
�

.E�����	D
�

4FSJ��7*
�/P���
�

.E�����	D
�

4FSJ��7*
�/P���
�

.E�����	E
�

4FSJ��7*
�/P���
�

.E�����	D
�

4FSJ��7*
�/P���
�

.E������"�

4FSJ��7*
�/P���
�

.E����

4FSJ��7*
�/P���
�

.E�����	O


�������
���

�������
��

�

��

�������
��

��

��

��

�



&. -", � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ � &. - " , � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ �

138 '""-ů:&5�3"1036 2011 139'""-ů:&5�3"1036 2011

������
��

������
��

������
��

������
��

140.170,77

������
��

������
��

������
��

������
��

������
��

������
��

431.056,92

����������

����������

����������

����������

����������

����������

����������

����������

����������

����������

�����������
��

����������
��

����������
��

����������
��

����������
��

����������
��

350.457.927,81

����������
��

���������
��

����������
��

����������
��

83.493.503,90

2.260.734.086,76

����������
��

����������
��

����������
��

����������
��

141.419.655,06

4.661.547.627,09

:BQ��SVITBU��BM�OE��

:BQ��SVITBU��BM�OE��

:BQ��SVITBU��BM�OE��

:BQ��SVITBU��BM�OE�

:BQ��SVITBU��BM�OE��

:BQ��SVITBU��BM�OE��

:BQ��SVITBU��BM�OE��

:BQ��SVITBU��BM�OE��

:BQ��SVITBU��BM�OE��

:BQ��SVITBU��BM�OE�

&,�����(":3ŭ.&/,6--&3
�(":3ŭ.&/,6-�130+&-&3ŭ
�(":3ŭ.&/,6-&�%":"-*�)",-"3�
º;&5�5"#-046�	����������


#ů;ů.�&7-&3���130+&4ů�	ů45"/#6-�#")®&ŭ&)ů3�

*41"35",6-&����#º-(&����,*4*.�130+&4ů
�

	ů)-"4�)0-%ů/(���ů)-"4�:"1*


ů45"/#6-�#")®&ŭ&)ů3�*41"35",6-&�

���#º-(&����,*4*.�130+&4ů�	&11


6/*,0/65�130+&4ů�	ů45"/#6-�#")®&ŭ&)ů3�

*41"35",6-&����#º-(&����,*4*.�130+&4ů
�:&/ů�%0ū6ŭ

*41"35",6-&����#º-(&����,*4*.�	"35"ŭ���&11���3&%ů


"34"�,"3Ů*-*ū*�(&-ŭ3�1":-"Ů*.�130+&-&3�501-".*

"34"�4"5*Ů*�(&-ŭ3�1":-"Ů*.-*�WF�"34"�,"3Ů*-*ū*�
(&-ŭ3�1":-"Ů*.-*�130+&-&3�501-".*

"-&.%"ū�&.-",�,0/65�130+&4ů�

	%&1"3
�03�/"�035�(ů3�


56;-"�&.-",�,0/65-"3*����&5"1����,*4*.�130+&4ů�

	º;À-,&���.",4&.�035�(ů3�


56;-"�&.-",�,0/65-"3*����&5"1����,*4*.�130+&4ů�

	#"-1"ŭ
�#"-1"�035�(ů3�


,º3'&;,&/5�&.-",�,0/65-"3*����&5"1�130+&4ů�

	,0®0ū-6�ů/ŭ����,63�ů/ŭ��035�(ů3�


,0$"&-ů�(&#;&�&.-",�,0/65-"3*����&5"1�,0/65�

130+&4ů�	.",30�ů/ŭ""5


,0$"&-ů�(&#;&�&.-",�,0/65-"3*����&5"1�,0/65�

130+&4ů�	:&/ů�4"31�ů/ŭ""5


,ŭ,�130+&-&3ŭ�501-".*

"STB�4BU�ů��(FMJS�1BZMBů�N�1SPKFMFSJ

,BNV�ŭIBMF�,BOVOV�®FSËFWFTJOEF�
(FSËFLMFůUJSJMFO�1SPKFMFS

M2

M2

"M�ů�5BSJI

"M�ů�5BSJI

"Ë�LMBNB

"Ë�LMBNB
"STB�.BMJZFUJ��

)BLFEJů�ºEFNFMFSJ 	5-


"M�ů�.BMJZFUJ�
	5-


(ÝODFM�ŮJSLFU�1BZ�
5PQMBN�(FMJSJ 	5-


������
��

������
��

������
��

������
��

������
��

�������
��

�������
��

������
��

������
��

�������
��

������
��

������
��

������
��

�������
��

�������
��

������
��

�������
��

������
��

�������
��

1.798.162,72

&,�����(":3ŭ.&/,6--&3
�(":3ŭ.&/,6-�130+&-&3ŭ
�(":3ŭ.&/,6-&�%":"-*�)",-"3�
º;&5�5"#-046�	����������


ŭ&)3ů;"3�,0/",-"3*�

	À4,À%"3�#63)"/ů:&�130+&4ů�("1�ů/ŭ""5


508&3-"/%�"�#-0,�130+&4ů���5ů$"3&5�#-0ū6

7"3:"1�.&3*%*"/�130+&4ů

&-ů5&�$*5:�130+&4ů�	ů45"/#6-�,À®À,®&,.&$&�

)"-,"-*����&5"1�	ŭ6"�ů/ŭ""5


40:",�1"3,�"1"354�130+&4ů�	ů45"/#6-�

,À®À,®&,.&$&�)"-,"-*����&5"1�	�40:",


"7361"�,0/65-"3*�"5",&/5���130+&4ů�	ů45"/#6-�

,À®À,®&,.&$&�)"-,"-*����&5"1
�	"35"ŭ


.:�803-%�&6301&�	#"ŭ",ŭ&)ů3�ů,ů5&--ů�":";."����

&5"1�130+&4ů
�	",%&/ů;�ů/ŭ""5


1"3,�:"ŭ".�."7ůŭ&)ů3�	ů;.ů3�."7ůŭ&)ů3�,6;&:�À45�

#º-(&4ů����&5"1�130+&4ů
�	5À3,&3-&3�%63.";�ů;,"


.&3,&;�,":"ŭ&)ů3�130+&4ů�	#"ŭ",ŭ&)ů3�,":"#"ŭ*����

&5"1�130+&4ů
�	.",30�ů/ŭ""5


#ů3ů45"/#6-�130+&4ů�	*41"35",6-&�%&���"%&5�

"34"%"�:&3�"-"/�,0/65�130+&4ů
�

	%0ū6��13&,"45�À45À/-&3


4"31)"/�'ů/"/41"3,�130+&ů�	ů45"/#6-�À.3"/ů:&����

&5"1�130+&4ů�	:&/ů�4"31���&11


,À®À,®&,.&$&�%&���"%&5�"34"�	)BMLBM�����&UBQ
�

	%VNBOLBZB�ůOŮBBU


"5"ŭ&)ů3�%&���"%&5�"34"�	"UBŮFIJS�%PŬV����&UBQ
�

	7"3:"1���("1�ů/ŭ�


56;-"�":%*/-*����&5"1����#º-(&�	5FLOJL�:BQ�


&703"�ů45"/#6-�130+&4ů�	56;-"�":%*/-*�

���&5"1����#º-(&
�	5&,/ů,�:"1*


%ů,ů-ů5"ŭ�130+&4ů�	&4,ů�-ů,º3�'"#3ů,"4*�"3";ů4ů
�

	"ŭ®*0ū-6���0'50/���.&:%"/#&:


#"5*ŭ&)ů3�130+&4ů�	4VMUBOHB[J�)BCJQMFS�ůTUPË�(FMJS�

1BZMBŮ�N��ůŮJ
�	&(&�:"1*���"35$0/���&11


413"%0/�7"%ů�&7-&3ů�	ů45"/#6-�#"ŭ",ŭ&)ů3�

#")®&ŭ&)ů3����#º-(&�130+&4ů
�	,6;6�(361


ŭůŭ-ů�":";"ū"����&5"1�130+&4ů�	",%&/ů;�ů/ŭ""5


"34"�4"5*Ů*�(&-ŭ3�1":-"Ů*.�130+&-&3�501-".*

"STB�4BU�ů��(FMJS�1BZMBů�N�1SPKFMFSJ M2 "M�ů�5BSJI
"M�ů�.BMJZFUJ�

	5-
 "Ë�LMBNB
(ÝODFM�ŮJSLFU�1BZ�
5PQMBN�(FMJSJ 	5-


����������

����������

�����������������������

����������

���������������������

����������

���������������������

���������������������

����������

���������������������

����������

����������

����������

����������

����������

����������

����������

����������

����������

����������
��

����������
��

����������
��

����������
��

����������
��

�����������
��

�����������
��

����������
��

����������
��

����������
��

����������
��

����������
��

����������
��

����������
��

����������
��

�����������
��

�����������
��

����������
��

�����������
��

2.177.240.582,86

�����������
��

����������
��

�����������
��

����������
��

�����������
��

�����������
��

�����������
��

����������
��

����������
��

�����������
��

����������
��

����������
��

�����������
��

�����������
��

�����������
��

�����������
��

�����������
��

����������
��

�������������
��

4.520.127.972,03

:BQ��SVITBU��BM�OE�

:BQ��SVITBU��BM�OE�

:BQ��SVITBU��BM�OE�

:BQ��SVITBU��BM�OE�

:BQ��SVITBU��BM�OE�

:BQ��SVITBU��BM�OE�

:BQ��SVITBU��BM�OE�

:BQ��SVITBU��BM�OE�

:BQ��SVITBU��BM�OE�

:BQ��SVITBU��BM�OE�

:BQ��SVITBU��BM�ONBE�

:BQ��SVITBU��BM�ONBE�

:BQ��SVITBU��BM�OE�

:BQ��SVITBU��BM�OE�

:BQ��SVITBU��BM�ONBE�

������WF�������QBSTFMMFSJO�
ZBQ��SVITBUMBS��BM�ON�ŮU�S��

������QBSTFMJO�ZBQ��SVITBU��
BM�ONBN�ŮU�S�

:BQ��SVITBU��BM�ONBE���
�����������5BSJIJOEF�

ZBMO�[DB�#�#MPŬVO�3VITBU��
BM�ON�ŮU�S�

������1BSTFMJO�ZBQ��SVITBU��
����������
�������1BSTFMJO�

JTF������������UBSJIJOEF�
BM�ON�ŮU�S��%JŬFS�QBSTFMMFSJO�
ZBQ��SVITBU��BM�ONBN�ŮU�S�

������QBSTFMJO�ZBQ��SVITBU��
�����������UBSJIJOEF�

BM�OE���%JŬFS�QBSTFMMFSJO�
ZBQ��SVITBUMBS�������������

UBSJIJOEF�BM�OE��



&. -", � ,0/65 � ( ": 3 ů . &/,6 - � :"5 * 3 * . � 0 35", - * ū * � " � ŭ �

140 '""-ů:&5�3"1036 2011

&,�����#ŭ/"�450,-"3*�º;&5�5"#-046�	����������


&,�����À;&3ŭ/%&�130+&�(&-ŭŮ5ŭ3ŭ-.&.ŭŮ�"34"-"3�º;&5�5"#-046�	����������


.ů445"/#6-�%"�#"ū*.4*;�#º-À.-&3

"5"ŭ&)ů3�(&/&-�.À%À3-À,�#ů/"4*

,"3ŭ*:","���"%&5�404:"-�5&4ů4

#63(";,&/5�5&�#"ū*.4*;�#º-À.-&3

4ů-ů73ů�4&-ů.1"ŭ"�&.-",�,0/65-"3*

."7*ŭ&)*3�1&-*,"/�&7-&3*

40:",�."7ůŭ&)ů3�130+&4ů/%&�

��"%&5�#"ū*.4*;�#º-À.

":%*/�%ů%ů.�,0$")"3*1�.&7,ůů������

/0764�3&4*%&/$&�130+&4ů

&.-",�,0/65�ů;.ů3�,"3ŭ*:","�

."7ůŭ&)ů3�&7-&3ů�130+&4ů

413"%0/�26"35;�130+&4ů/%&�:&3�"-"/�#º-À.-&3

5&,ů3%"ū�®03-6�&3(&/&�7"%ů4ů�130+&4ů

-À-&�#63(";�®"3ŭ*%",ů�#"ū*.4*;�#º-À.-&3

#ŭ/"-"3�501-".*

#JOBMBS

7

�

�

���

���

��

�

�

7

���

�

�

�

953

Kalan 
#BŬ�NT�[�

#×MÝN

�����
��

�����
��

�����
��

������
��

������
��

������
��

���
��

���
��

�����
��

������
��

���
��

���
��

�����
��

144.406,66

M2

�������������

����������

����������

����������

�������������

����������

����������

����������

����������

����������

����������

����������

�������������

����������

����������

����������

"M�ů�5BSJIJ

���������
��

���������
��

���������
��

����������
��

����������
��

����������
��

�������
��

�������
��

���������
��

����������
��

���������
��

�������
��

���������
��

141.251.212,13

"M�ů�.BMJZFUJ
	5-


����������

�����������

�����������

�����������

�����������

�����������

�����������

�����������

�����������

�����������

�����������

�����������

����������

&LTQFSUJ[
5BSJIJ

&LTQFSUJ[
%FŬFSJ�	5-


���������
��

����������
��

���������
��

����������
��

����������
��

����������
��

�������
��

�������
��

���������
��

����������
��

���������
��

�������
��

���������
��

239.490.200,00

"Ë�LMBNB

ůTLBO�SVITBUMBS��
BM�OBNBN�ŮU�S�

#"-*�,6:6.$6�%"����"%&5�"3";ů

À.3"/ů:&�%&���"%&5�"34"�	��1BSTFMEF�ÀNSBOJZF����&UBQ


®03-6�%"����"%&5�"34"

ů45"/#6-�#"ŭ",ŭ&)ů3�,":"#"ŭ*�.")"--&4ů/%&���"%&5�"34"

6.63#&:�.")"--&4ů�/%&�"34"

®&3,&;,º:�%&����"%&5�"34"

,0$"&-ů�ů-ů
�,º3'&;�ů-®&4ů�:"3*.$"�%"����"%&5�1"34&-

'ů3À;,º:�*41"35",6-&�%&����"%&5�"34"

46-5"/#&:-ů�%&���"%&5�"3";ů

(À;&--&3�%&����"%&5�1"34&-

"5"ŭ&)ů3�%&���"%&5�"34"

ů45"/#6-�#"ŭ",ŭ&)ů3�)0ŭ%&3&�%&�7&�)0ŭ%&3&�'ů-5&1&�.")��

���"%&5�"34"

ů45"/#6-�4"3*:&3�;&,&3ů:",º:�"34"-"3*

ů45"/#6-�ů-ů�#"ŭ",ŭ&)ů3�ů-®&4ů�ů,ů5&--ů�.")"--&4ů/%&�

���"%&5�"34"

,"45".0/6�%"�ů,ů�"%&5�"34"

"34"�7&�"3";ŭ-&3�501-".*

Konumu

���������
��

������
��

�������
��

�������
��

�����
��

�������
���

�������
��

�������
��

������
��

�������
��

������
��

���������
��

�������
��

�������
��

������
��

5.453.381,27

M2

����������

����������

�������������

����������

�������������

����������

����������

����������

����������

����������

����������

����������

����������

�������������

����������

����������

�������������

����������

����������

"M�ů�5BSJIJ

�����������
��

����������
��

����������
��

����������
��

�������
��

���������
��

����������
��

�����������
��

����������
��

����������
��

���������
��

�����������
��

�����������
��

�����������
��

������
��

1.659.170.607,27

�����������

�����������

�����������

�����������

�����������

�����������

�����������

�����������

�����������

�����������

�����������

�����������

�����������

�����������

����������

&LTQFSUJ[
5BSJIJ

�����������
��

�����������
��

����������
��

����������
��

����������
��

����������
��

����������
��

�����������
��

����������
��

����������
��

���������
��

�����������
��

�����������
��

�����������
��

������
��

2.066.415.614,99

"Ë�LMBNB
"M�ů�.BMJZFUJ

	5-

&LTQFSUJ[

%FŬFSJ�	5-



