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9iåHQt�VSROXREþDQp��UHNUHDQWL��SRGQLNDWHOp� 

MDNR� NDåGê� URN� GRVWiYiWH� GR� UXNRX� EXOOHWLQ� R� RGSDGRYpP� KRVSRGiĜVWYt� QDãt� REFH�� 1DMGHWH� Y� QČP� LQIRUPDFH�������������
R�]PČQiFK�RGSDGRYpKR�KRVSRGiĜVWYt��NWHUp�MVPH�PXVHOL�SĜL]SĤVRELW�QRYpPX�]iNRQX�R�RGSDGHFK�þ�����������6E���
NWHUê� YHãHO� Y� SODWQRVW� ��������� D� Y\KOiãN\� þ�� ��������� 6E�� R� SRGUREQRVWHFK� QDNOiGiQt� V� RGSDG\�� NWHUi� Y\ãOD���������������
Y� SODWQRVW� Då� ���������� � 'iOH� SDN� FK\VWDQp� ]PČQ\� GR� SĜtãWtFK� OHW� D� ]KRGQRFHQt� XSO\QXOpKR� URNX�� 1D� ~YRG� GR�
SUREOHPDWLN\�MVPH�SRåiGDOL�R�þOiQHN�,QJ��+DYOD��RGERUQtND�SĜHV�RGSDGRYRX�SUREOHPDWLNX�]�QH]LVNRYp�RUJDQL]DFH�
$UQLND��NWHUê�QiP�SRPiKi�QDVWDYLW�]PČQ\�Y�QDãt�REFL�� 

&KiSHPH�� åH� ]Y\NQRXW� VL� QD� QRYê� V\VWpP� EXGH� WČåãt�� EXGRX� KR� SURYi]HW� SRFK\EQRVWL�� DOH� ]iURYHĖ� YČĜtPH�� åH�
QDURYQi� SRGPtQN\� SUR� YãHFKQ\� ]~þDVWQČQp� D� HOLPLQXMH� RGSDG�� NWHUê� QHE\O� Y\SURGXNRYiQ� QD� ~]HPQt� QDãt� REFH��
'RXIiPH��åH�V�9Dãt�SRPRFt�VH�REFL�SRGDĜt�GRGUåHW�QDĜt]HQp�OLPLW\�RGSDGĤ�D�QHEXGH�Y�EXGRXFQX�SRNXWRYiQD�� 

EƵƚŶĠ�ǌŵĢŶǇ�ǀ ŶĂŬůĄĚĄŶş�Ɛ ŬŽŵƵŶĄůŶşŵŝ�ŽĚƉĂĚǇ�ǀ �Z�Ă�ǀ <ĂŵĞŶŶĠŵ�WƎşǀŽǌƵ 

2GSDGRYi�OHJLVODWLYD�ýHVNp�UHSXEOLN\�Y�REODVWL�NRPX�
QiOQtFK�RGSDGĤ�SURãOD�EČKHP�SRVOHGQtFK����OHW� 
Yê]QDPQêPL� ]PČQDPL�� 9ČWãLQD� ] QLFK� E\OD� SR]LWLY�
QtFK��=HVtOLO� WODN�QD�SUHYHQFL�� URVWH�PQRåVWYt�Y\WĜtGČ�
QêFK�VXURYLQ��]OHSãXMH�VH�LQIUDVWUXNWXUD�SUR�QDNOiGiQt�
V RGSDG\��]SĜtVQLO\�VH�SRåDGDYN\�QD�VNOiGN\�D�VSDORY�
Q\� 
3ĜHV� Y\MPHQRYDQi� ]OHSãHQt� þHNDMt� ý5� GDOãt� Yê]Y\��
2SURWL� (8� GRVXG� Y ý5� VNOiGNXMH� PQRKR� RGSDGĤ�
�]KUXED�GYRMQiVREHN�RSURWL� SUĤPČUX�(8��� -H� WR�GiQR�
YtFH�IDNWRU\��PH]L�W\�KODYQt�SDWĜt� WR��åH�RSURWL�PQRKD�
]HPtP�PiPH�YêUD]QČ�Y\ããt�SURGXNFL�VPČVQpKR�RGSD�
GX��R����NJ�RE�URN�RSURWL�SUĤPČUX�(8���'DĜt�VH�QiP�
Y\WĜtGLW� SRPČUQČ� KRGQČ� REDOĤ�� GtN\� Y\ããt� SURGXNFL�
]E\WNRYêFK� RGSDGĤ� YãDN� FHONRYČ� Y WĜtGČQt� ]DRVWiYi�
PH�� 3RGOH� GDW� ]D� URN� ����� Y\WĜtGtPH� R� ��� Då� �����
PpQČ�VXURYLQ�QHå�MH�SUĤPČU�(8��Y URFH������MVPH�FR�
GR�~URYQČ�WĜtGČQt�Y (8�E\OL�Då�QD�����PtVWČ�� 
=PČQLW�VLWXDFL�Pi�SRPRFL�QRYi�RGSDGRYi�OHJLVODWLYD��
NWHUi�E\OD�VFKYiOHQD�Y URFH�������3RGOH�Qt�PDMt�REFH�
Y URFH� ����� Y\WĜtGLW� ��� �� NRPXQiOQtFK� RGSDGĤ���������
�Y�VRXþDVQRVWL�MH�WR�FFD��������+ODYQtP�PRWRUHP�Pi�
EêW�HNRQRPLFNi�PRWLYDFH��3RVWXSQČ�VH�EXGH�]Y\ãRYDW�
SRSODWHN� ]D� XORåHQt� RGSDG� QD� VNOiGN\�� ] ���� .þ�W�
Y URFH������QD������.þ�W�Y URFH�������=Y\ãRYiQt�SR�
SODWNX� MH� PRåQp� VH� Y\KQRXW� MHQ� VQtåHQtP� PQRåVWYt�
RGSDGX�SRVtODQêFK�QD�VNOiGNX��=PČQ\�SRWĜHEXMH�SUR�
YpVW������REFt�ý5� 
9 SĜtSDGČ� .DPHQQpKR� 3ĜtYR]X� MGH� R� YHOPL� VORåLWê�
SUREOpP�� VORåLWČMãt�QHå�Y MLQêFK�REFt��-H� WR�GiQR� WtP��
åH�Y REFL�MH�YHOLNê�SRþHW�UHNUHDþQtFK�REMHNWĤ�D�PQRKR�
REMHNWĤ� QHQt� DQL� GREĜH� GRVWXSQêFK� VYR]RYRX� WHFKQL�
NRX��= WČFKWR�GĤYRGĤ�MH�YHONi�þiVW�REMHPX�VPČVQpKR�
RGSDGX� VYiåHQR� SRPRFt� YHONêFK� ����� D� ����� OLWUR�
YêFK�NRQWHMQHUĤ�� 
9HONê�REMHP�NRQWHMQHUĤ��DQRQ\PLWD�OLGt��NWHĜt�MH�Y\X�
åtYDMt�� SRGSRUXMH� Y\ããt� SURGXNFL� RGSDGĤ� �FK\EČMtFt�
]SČWQi�YD]ED�� 
= WČFKWR�GĤYRGX�EXGH�]DYHGHQ�Y URFH������Y REFL�VEČU�
]E\WNRYêFK� RGSDGĤ� Y REMHNWHFK�� NWHUp� QHPRKRX� PtW�
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SRSHOQLFL�� GR� S\WOĤ�� 1RYê� V\VWpP� E\� PČO� GRPiFQRVWL�
YtFH�PRWLYRYDW�N WĜtGČQt�D�WDNp�VH�SRþtWi�V WtP��åH�REMHP�
Qê�RGSDG�EXGH�RGQHVHQ�QD�VEČUQp�PtVWR��NGH�VH�þiVWHþQČ�
Y\WĜtGt��GĜHYR��NRY\��þiVW�SODVWĤ�� 
1RYi� OHJLVODWLYD� ]PČQLOD� WDNp� V\VWpP� YêEČUX� SRSODWNĤ�
]D� RGSDG\�� =UXãLOD� SRSODWHN� SRGOH� ]iNRQD� R� RGSDGHFK�
�NWHUê� E\O� ]DYHGHQ� Y REFL��� QRYČ� MH�PRåQp� GRPiFQRVWL�
]SRSODWQLW� SRX]H� SRGOH� ]iNRQD� R� PtVWQtFK� SRSODWFtFK��
1RYČ� WHQWR� ]iNRQ� XPRåĖXMH� Y\EtUDW� EXć� SRSODWHN� QD�
KODYX�� QHER� SRGOH� REMHPX� þL� YiK\� Y\SURGXNRYDQpKR�
RGSDGX�þL�REMHPX�SĜLVWDYHQêFK�QiGRE�QD�VPČVQê�RGSDG��
9 REFL� WDN� QHEXGH�PRåQp� Y\EtUDW� SRSODWHN� MDNR� GRVXG�
�E\OD�E\�WR�NRPELQDFH�RERX�W\SĤ��� 
3URWRåH�NRQVWUXNFH�SRSODWNX�SRGOH�REMHPX�SĜLVWDYHQêFK�
QiGRE� MH�DGPLQLVWUDWLYQČ�YHOPL�QiURþQi��SURWRåH�Y REFL�
VH�WHSUYH�]DþQH�WHVWRYDW�S\WORYê�VEČU�VPČVQpKR�RGSDGX�D�
SURWRåH�WHQWR�W\S�SRSODWNX�QH]RKOHGĖXMH�L�GDOãt�QiNODG\�
REFH�QD�RGSDGRYp�KRVSRGiĜVWYt��UR]KRGOD�VH�REHF�VWDQR�
YLW�SRSODWHN�QD�KODYX��$E\FKRP�YãDN�]DFKRYDOL�VWiYDMtFt�
PRWLYDþQt�V\VWpP��REHF�MDNR�VYp�XVQHVHQt�VWDQRYt�L�V\V�
WpP�VOHY�SUR�W\��NGR�VL�QHFKDMt�SRSHOQLFH�Y\YiåHW�PpQČ�
þDVWR�� 
3RNXG� VH�QRYê� V\VWpP�RVYČGþt�� EXGH�QRYê� V\VWpP� VOHY�
PRF�EêW�]DYHGHQ�L�SUR�W\��FR�QHPDMt�SRSHOQLFH��GRNRQFH�
E\�ãHO�Y\XåtW� L�SUR�UHNUHDþQt�REMHNW\��9 EXGRXFQX�XYD�
åXMHPH� VH� ]DYHGHQtP� þLSĤ� QD� QiGRE\�� SĜtSDGQČ� S\WOH��
þtPå� E\� VH� ]MHGQRGXãLO� V\VWpP� SUiFH� V SiVNDPL�� NWHUp�
R]QDþXMt�QiGRE\�N YêYR]X� 
6QtåLW� SURGXNFL� RGSDGĤ�PRåQp� MH�� 'RND]XMH� WR�PQRKR�
SĜtNODGĤ�] ý5�L�]H�]DKUDQLþt��5R]ERU\�VPČVQpKR�RGSDGX�
XND]XMt�� åH�QHMPpQČ�SRORYLQD�E\�ãOD�GREĜH�Y\XåtW��1HM�
OHSãt�GRPiFQRVWL�Y REFtFK�V QHMQLåãt�SURGXNFt�VPČVQpKR�
RGSDGX�Y ý5�Y SUĤPČUX�SRWĜHEXMt�MHQ���OLWU�SRSHOQLFH�QD�
RVREX�D�GHQ��'RPiFQRVWL��NWHUp�WpWR�KRGQRW\�Y REFL�GR�
ViKQRX��]tVNDMt�L�PD[LPiOQt�VOHYX� 

,QJ��0LODQ�+DYHO��$UQLND�� 
NRRUGLQiWRU�VRXWČåH�2GSDGRYê��2VNDU� 
KWWSV���DUQLND�RUJ�RGSDG\ 
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K�W��Ks|��h>>�d/E� 

:ĂŬ�ďƵĚĞ�ƐǇƐƚĠŵ�ĨƵŶŐŽǀĂƚ 
$å� SURYHGHWH� SODWEX� MDNêPNROLY� ]� QtåH� XYHGHQêFK� ]SĤ�
VREĤ��MH� WĜHED� QDYãWtYLW� REHFQt� ~ĜDG��$�WR�DE\VWH�VL�Y\�
]YHGOL� SiVN\�� S\WOH�� NyG� NH� NOHFL� D� Y� GDOãtFK� OHWHFK�
XSODWQLOL� VOHYX�� 3RNXG� SURYHGHWH� SODWEX� SĜHGHP�
�SĜHYRGHP�]�~þWX��VORåHQNRX���SĜLQHVWH�VL�GRNODG�R�]DSOD�
FHQt�SRSODWNX�]D�RGSDG\��8VQDGQt�QiP�WR�LGHQWLILNDFL�SODW�
E\�D�SOiWFH��1D�REHFQt�~ĜDG�SURVtP�FKRćWH�Y�~ĜHGQtFK�KR�
GLQiFK����WM���3R���-����KRG���6W���-����KRG��0LPRĜiGQČ�EXGH�
PRåQp��SUR�W\WR�~þHO\��QDYãWtYLW�~ĜDG�MHãWČ����D����VRERWX�Y�
GXEQX�D�NYČWQX�RG����GR����KRGLQ�� 

3OiWFL�SĜLKOiãHQt�N�SRE\WX�Y�REFL�REGUåt���NXVĤ�SiVHN�QD�
QiGREX������������� O�� þL� �� NXVĤ� S\WOĤ� QD� NDåGpKR� WUYDOH�
KOiãHQpKR�þOHQD�GRPiFQRVWL� 

0DMLWHOp� UHNUHDþQtFK� REMHNWĤ��NGH�QHQt�QLNGR�WUYDOH�SĜL�
KOiãHQ��REGUåt���NXVĤ�SiVHN�QHER�S\WOĤ��QD�REMHNW� 

3iVN\�MVRX�VWHMQp�SUR���������O�L�����O�QiGRE\�� 

3UR�MHGHQ�YêYR]�MH�WĜHED�SRXåtW���SiVNX�Y�SĜtSDGČ�
�������� O� QiGRE\�� QHER� �� SiVN\� Y� SĜtSDGČ� ���� O�
QiGRE\�� 1iGRE\� QHR]QDþHQp� SiVNRX� þL�PHQãtP� SR�
þWHP�SiVHN�QHEXGRX�Y\YH]HQ\�� 

3RNXG�QČNGR�V�WtPWR�PQRåVWYtP�QHY\VWDþt��PĤåH�VL�QD�
REFL� Y\]YHGQRXW� ]DGDUPR� GDOãt�� YåG\� DOH� SRX]H� QD�
MHGHQ�GDOãt�YêYR]�� 

.GR�QHPĤåH�QHER�QHFKFH�N�YêYR]X�RGSDGĤ�Y\XåtYDW�
YODVWQt�QiGREX��REGUåt�QD�~ĜDGČ�S\WOH�V�ORJHP�REFH�D�
þtVHOQê�NyG�N�]iPNX�MHGQp�]�NOHFt��NWHURX�VL�ViP�]YR�
Ot�� =iPHN� NDåGp� NOHFH� Pi� VYĤM� RULJLQiOQt� NyG�� QHQt�
WHG\�PRåQp�RGNOiGDW�RGSDG�GR�YtFH�NOHFt�� 
'R� NOHFH�MH�PRåQp�RGNOiGDW�VPČVQê� RGSDG�SRX]H�Y�
ĜiGQČ�]DYi]DQêFK�S\WOtFK�Y\GDQêFK�REHFQtP�~ĜD�
GHP�� 
3\WOH�MVRX�SRX]H�Y�MHGQp�YHOLNRVWL��D� WR�����O��äiGQp�
MLQp�S\WOH�GR�NOHFH�QHSDWĜt��'R�S\WOĤ�GiYHMWH�MHQ�RGSDG�

��ƉƌŽē�ƚĂ�ǌŵĢŶĂ͍ 
1RYê�]iNRQ�R�RGSDGHFK�þ�����������6E���QDĜL]XMH� 

· RGNORQ�RG�VNOiGNRYiQt�RGSDGĤ�WDN��DE\�RG�URNX������QHE\OR�PRåQR�XNOiGiQt�UHF\NORYDWHOQêFK�þL�MLQDN�Y\XåLWHO�
QêFK�RGSDGĤ�QD�VNOiGN\��1iVWURMHP�MH�]Y\ãRYiQt�SRSODWNĤ�]D�XNOiGiQt�RGSDGX�QD�VNOiGNX�D�]iURYHĖ�Y\PH]LO�
PQRåVWYt�]E\WNRYpKR�RGSDGX��NWHUê�PRKRX�REFH�XNOiGDW�VH�VOHYRX� 

9 WDEXOFH�þ����MH�SĜHKOHG�QDY\ãRYiQt�FHQ�]D�MHGQRWOLYp�URN\�D�VRXþDVQČ�NOHVDMtFt�OLPLW�]E\WNRYpKR�RGSDGX�Y\PČĜH�
QpKR�QD�REþDQD�WM��YêãH�]PLĖRYDQi�VOHYD��7DWR�VOHYD�VH�YãDN�Gi�XSODWQLW�SRX]H�QD�WUYDOH�KOiãHQp�RVRE\��]iNRQ�
QHUHIOHNWXMH�]YêãHQê�SRþHW�RVRE�Y REFtFK�UHNUHDFt��WXULVPHP�þL�E\GOHQtP�EH]�WUYDOpKR�E\GOLãWČ�� 

9 ORĖVNpP�URFH�Y\FKi]HOR�PQRåVWYt�QD������ W�REþDQ�.3��7RWR�PQRåVWYt�MH�Y\SRþtWiQR�SRX]H�] RGSDGĤ�XNOiGD�
QêFK�GR�PRGUêFK�YHONRREMHPRYêFK�NRQWHMQHUĤ�D�RGSDGĤ�]�þHUQêFK�VNOiGHN�WM��VHVEtUDQêFK�RNROR�VEČUQêFK�VWDQR�
YLãĢ��2GSDG�]�SRSHOQLF� MH�SĜHGiQ�N�HQHUJHWLFNpPX�Y\XåLWt��9HONp�NRQWHMQHU\� MVRX�QHMYČWãt� VODELQRX��NWHUi�QLNRKR�
QHQXWt�RGSDG�WĜtGLW��9 WČFKWR�NRQWHMQHUHFK�VH�QDFKi]t�]KUXED������UHF\NORYDWHOQpKR�RGSDGX��]D�NWHUê�E\�REHF�]tVND�
OD�RGPČQX�]�NROHNWLYQtKR�V\VWpPX��WHG\�RG�(NRNRPX� 

· GRVDåHQt�UHF\NODþQtFK�FtOĤ��NWHUp�PXVt�REFH�VSOQLW��MLQDN�MLP�NDåGê�URN�KUR]t�SRNXWD�Då�GR�YêãH���������-.þ� 
= WDEXON\�þ����PĤåHWH�Y\þtVW��MDN�MVRX�FtOH�QDVWDYHQ\��1DãH�REHF�Y VRXþDVQRVWL�GRVDKXMH�FFD�������SUĤPČU�6WĜHGR�
þHVNpKR�NUDMH�MH�������1HWĜtGČQê�RGSDG�Y\KD]RYDQê�GR�NRQWHMQHUĤ������O�D�YHONRREMHPRYêFK��QiP�W\WR�FtOH�QHX�
PRåQt�QDSOQLW� 
 

 

7\WR�GYD�]iNODGQt�SRåDGDYN\�GDQp�QRYêP�]iNRQHP�D�IDNW��åH�PiPH�Y REFL�����REMHNWĤ�N WUYDOpPX�E\GOHQt�D�YtFH�
MDN�GYRMQiVREHN�REMHNWĤ�N UHNUHDFL�D� ] WRKR�SRX]H� ���� REMHNWĤ� �N� WUYDOpPX� L� UHNUHDþQtPX�Y\XåLWt��Y\XåtYDMtFt�
ÄSRSHOQLFH³�MVPH�PXVHOL�]RKOHGQLW�D�SĜLSUDYLW�~SOQČ�QRYê�RGSDGRYê�V\VWpP��NWHUê�MLå�QHEXGH�]QHYêKRGĖRYDW�REþD�
Q\�Y\XåtYDMtFt�SRSHOQLFH�D�VQDåt�VH�HOLPLQRYDW�PQRåVWYt�VPČVQpKR�RGSDGX��=iURYHĖ�QHEXGH�WDNRYi�SĜtOHåLWRVW�SUR�
RGNOiGiQt�RGSDGĤ�RG�RVRE��NWHUp�Y�QDãt�REFL�QHE\GOt��1DYtF�RGVWUDQČQtP�þHUQêFK�NRQWHMQHUĤ�QD�VPČVQê�NRPXQiOQt�
RGSDG�]tVNiPH�SURVWRU�SUR�QDYêãHQt�NRQWHMQHUĤ�QD�WĜtGČQê�RGSDG�� 

7DE�����3ĜHKOHG�SRSODWNĤ�]D�VNOiGNRYiQt�D�SRYROHQp�PQRåVWYt�RGSDGX�QD�REþDQD 
=iNODG�VNOiGNRYDFtKR 3RSODWNRYp�REGREt�Y�URFH 

SRSODWNX�.þ�W ���� ���� ���� ���� ���� ���� ���� ���� ���� ����� 
EH]�VOHY\ ��� ��� ���� ���� ���� ���� ���� ���� ���� ���� 
VH�VOHYRX ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� 
SRYROHQp�PQRåVWYt�WXQ�URN 

��� ���� ���� ���� ���� ���� ���� ���� ����  QD�REþDQD�WM��XYHGHQi�VOHYD 

7DE�����3ĜHKOHG�UHF\NODþQtFK�FtOĤ 
5HF\NODþQt�

FtOH 
���� ���� ���� 
���� ���� ���� 
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K�W��Ks|��h>>�d/E�ϮϬϮϮ 

:ĂŬ�ƉůĂƟƚ͍ 
EDQNRYQtP�SĜHYRGHP�QD�~þHW�þ����������������QHER� 
RVREQČ��Y�KRWRYRVWL�þL�SODWHEQt�NDUWRX��QD�REHFQtP�~ĜDGČ��QHER 
VORåHQNRX��VORåHQN\�REHF�QH]DVtOi� 
 
8�SODWE\�SĜHYRGHP�QD�~þHW�QHER�VORåHQNRX�MH�WĜHED�XYpVW�YDULDELOQt�V\PERO��NWHUê�MH�QH]E\WQê�SUR�VSUiYQp�
SĜLĜD]HQt�SODWE\��9DULDELOQt�V\PERO�MH�WYRĜHQ�NyGHP�XUþXMtFtP�þiVW�REFH�D�W\S�QHPRYLWRVWL��$�MDNR�SRVOHGQt�
WURMþtVOt�SRXåLMWH�þtVOR�SRSLVQp�QHER�HYLGHQþQt��SRGOH�W\SX�REMHNWX� 

<͘�WƎşǀŽǌ  <͘�jũĞǌĚĞĐ  ,ŽƐƚĢƌĂĚŝĐĞ  

ēşƐůŽ�ƉŽƉŝƐŶĠ ϬϮϬϭǆǆǆ ēşƐůŽ�ƉŽƉŝƐŶĠ ϬϮϬϮǆǆǆ ēşƐůŽ�ƉŽƉŝƐŶĠ ϬϮϬϯǆǆǆ 

ēşƐůŽ�ĞǀŝĚĞŶēŶş ϬϮϭϭǆǆǆ ēşƐůŽ�ĞǀŝĚĞŶēŶş ϬϮϭϮǆǆǆ ēşƐůŽ�ĞǀŝĚĞŶēŶş ϬϮϭϯǆǆǆ 

WůĂƚďĂ�ƉŽƉůĂƚŬƵ�ǌĂ�ŽĚƉĂĚǇ 
3RSODWQtNHP�MH� 

I\]LFNi�RVRED�SĜLKOiãHQi�Y�REFL��QHER 
YODVWQtN� QHPRYLWp� YČFL�]DKUQXMtFt�E\W��URGLQQê�GĤP��QHER�VWDYEX�SUR�URGLQQRX�UHNUHDFL��YH�NWHUp�QHQt�SĜLKOiãHQD�
åiGQi�I\]LFNi�RVRED��D�NWHUi�MH�XPtVWČQD�QD�~]HPt�REFH��3RNXG�MH�YODVWQtNĤ�YtFH��QHSODWt�SRSODWHN�NDåGê�]�QLFK��DOH�
SRX]H�MHGHQ�]D�YãHFKQ\�� 
 
9êãH�SRSODWNX�MH�������.þ�QD�SRSODWQtND�]D�NDOHQGiĜQt�URN��NDåGê�þOHQ�GRPiFQRVWL�EH]�UR]GtOX�YČNX�QHER�UHNUHDþ�
Qt�REMHNW���9þDV�QH]DSODFHQê�SRSODWHN�QHER�MHKR�þiVW�PĤåH�~ĜDG�]YêãLW�Då�QD�WURMQiVREHN�� 

��ǀǉƓĞ�ƉŽƉůĂƚŬƵ�ũĞ�ŵŽǎŶĠ�ƉŽƐŬǇƚŶŽƵ�ƐůĞǀƵ 
&HQD� MHGQp� SiVN\� E\OD� SUR� W\WR� ~þHO\� VWDQRYHQD� QD� ���
.þ��0D[LPiOQt�PRåQi�VOHYD�QD�SRSODWQtND�MH�����.þ�� 

0ĤåHWH� VH� GRPOXYLW� VH� VRXVHG\� QD� VSROHþQpP� XåtYiQt�
QiGRE\��SRNXG�Mt�]�K\JLHQLFNêFK�GĤYRGĤ�QHFKiYiWH�Y\Yi�
åHW�SRORSUi]GQRX��7tPWR�OpSH�GRViKQHWH�QD�VOHYX��� 

6OHYX�EXGH�PRåQp�XSODWQLW�Då�SĜL�SODWEČ�QD�GDOãt�RE�
GREt��WM��Y�SĜtãWtP�URFH�� 
3RGPtQNRX� MHMtKR� SRVN\WQXWt� MH� WUYDOp� E\GOLãWČ� SR�
SODWQtND� Y� REFL�� EH]GOXåQRVW� YĤþL� REFL� D� SRXåtYiQt�
YODVWQt�QiGRE\�QD�RGSDG\����������QHER�����O�� 

6OHYD� EXGH� SRVN\WQXWD� QD� ]iNODGČ� YUiFHQêFK� SiVHN�
IRUPRX� VQtåHQt� SODWE\� ]D� RGSDG\� QD� GDOãt� REGREt�����

WDNRYp� YHOLNRVWL�� DE\� VH� GR� QČM� YHãHO��2GSDG�� NWHUê� VH� GR�
S\WOH�QHYHMGH��GR�NOHFH�DQL�NH�NOHFL�]YHQNX�QHSDWĜt�� 

WŽĚŶŝŬĂƚĞůĠ 
3RGQLNDWHOp��NWHĜt�PDMt�SURYR]RYQX�Y�REFL��VH�PRKRX�
GR� REHFQtKR� V\VWpPX� RGSDGRYpKR� KRVSRGiĜVWYt� WDNp�
]DSRMLW��D�WR�QD�]iNODGČ�StVHPQp�VPORXY\�V�REFt��$N�
WXiOQČ� SODWQê� FHQtN� MH� ]YHĜHMQČQ� QD�ZHERYêFK� VWUiQ�
NiFK�REFH��.DåGê�SRGQLNDWHO�PXVt�PtW�YODVWQt�QiGREX�
QD�VPČVQê�RGSDG��NOHFH�SUR�QČM�QHMVRX�XUþHQ\��9\Xåt�
YiQt� RVWDWQtFK� þiVWt� V\VWpPX� VEČUX� RGSDGĤ� VH� ĜtGt�
VPORXYRX��3RNXG�SRGQLNDWHO�QDEtGNX�REFH�QHY\XåLMH��

PXVt�VL�ViP�]DMLVWLW�OLNYLGDFL�RGSDGĤ�X�VYR]RYp�ILUP\��9�
WRP�SĜtSDGČ��DOH�QHVPt�Y\XåtYDW�VEČUQp�QiGRE\�QD�WĜtGČ�
Qê� RGSDG��2EHF�Pi�SUiYR� H[LVWHQFL� SODWQp� VPORXY\� VH�
VYR]RYRX� ILUPRX� NRQWURORYDW�� 2EHF� QH]DMLãĢXMH� VYR]�
JDVWURRGSDGX��]E\WN\�MtGOD�D�RGSDG\�]�YDĜHQt���YãHFKQ\�
UHVWDXUDFH�PDMt� ]iNRQQRX� SRYLQQRVW�PtW� MHKR� OLNYLGDFL�
VPOXYQČ�]DMLãWČQRX�VH�VSHFLDOL]RYDQRX�ILUPRX� 
 

9�FHQČ�SRSODWNX�MH�VYR]�VPČVQpKR�NRPXQiOQtKR�RGSDGX��VYR]� WĜtGČQêFK�RGSDGĤ��SDStU��SODVW\��REDO\�RG�QiSRMĤ��
NRY\��ELRRGSDG��MHGOê�ROHM���RGYR]�D�OLNYLGDFH�REMHPQpKR�D�QHEH]SHþQpKR�RGSDGX��SURYR]�VKURPDåGLãWČ�Y�+RVWČUD�
GLFtFK��~NOLG�D�RSUDYD�VWDQRYLãĢ��REVOXKD�NOHFt�Y�REODVWHFK�QHGRVWXSQêFK�SUR�VYR]RYRX�WHFKQLNX��QiNXSX�S\WOĤ��Si�
VHN��NOHFt��]iPNĤ��VSUiYD�V\WpPX��+UD]HQ\�]�QČM�EXGRX�L�GDOãt�SOiQRYDQp�~SUDY\�D�UR]ãtĜHQt�RGSDGRYpKR�KRVSRGiĜ�
VWYt�� 

3ĜHVQp�XPtVWČQt�YãHFK�NOHFt�QDMGHWH�Y�PDSFH�QD�ZH�
ERYêFK�VWUiQNiFK�REFH�� 
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K�W��Ks|��h>>�d/E� 

hƉůǇŶƵůǉ�ƌŽŬ�ϮϬϮϭ�ǀ�ēşƐůĞĐŚ 

WƎĞŚůĞĚ�Ž�ƉƎşũŵĞĐŚ�Ă�ǀǉĚĂũşĐŚ�ŽďĐĞ�ǌĂ�ŽĚƉĂĚǇ�ǀ ƌŽĐĞ�ϮϬϮϭ 

0LQXOê�URN�E\O�VWiOH�MHãWČ�RYOLYQČQ�NRURQDYLURYRX�VLWXDFt��
Y MHMtPå�GĤVOHGNX�PQRKR�OLGt�]PČQLOR�VYp�QiY\N\��QDSĜ��
þDVWČMãt� SUiFH� ] GRPRYD�� QiNXS\� SĜHV� LQWHUQHW��� NWHUp�
V VHERX�QHVO\�L�QiUĤVW�PQRåVWYt�RGSDGĤ�] GRPiFQRVWt��7R�
VH�SĜHVWR�QHSURMHYLOR�Y SRþWX�YêYR]Ĥ�SRSHOQLF��NGH�GRãOR�
QDRSDN�N Yê]QDPQpPX�VQtåHQt�RSURWL�SUYQtPX�NRURQDYL�
URYpPX� URNX� ������ D� NGH� MVPH� GRNRQFH� GRViKOL� QLåãtFK�
KRGQRW� QHå� Y OHWHFK� SĜHG� NRURQDYLUHP� �YL]� JUDI� þ�� ��������
=D�WR�SDWĜt�YãHP�XåLYDWHOĤP�SRSHOQLF�YHONê�GtN�–�MH�SDWU�
Qp��åH�VYp�SRSHOQLFH�QHFKiYDMt�RSUDYGX�Y\YiåHW�Då�SRNXG�
MVRX�SOQp��þtPå�ãHWĜt�REFL�QiNODG\��D�WDNp�OpSH�WĜtGt�� 

2SURWL� SĜHGNRURQDYLURYpPX� REGREt� YãDN� GRãOR�
N YêUD]QpPX�QDYêãHQt�PQRåVWYt�REMHPQpKR�RGSDGX��D�WR�
] ���W��URN�������SĜHV����W��URN�������Då�QD�ORĖVNêFK����WXQ��-HGQi�VH�R�RGSDG�] DPEXODQWQtFK�VYR]Ĥ��RGSDG�RGH�
Y]GDQê�QD�VKURPDåGLãWL�QHER�VHEUDQê�Y RNROt�NRQWHMQHUĤ��WHG\�SĜL�OLNYLGDFL�þHUQêFK�VNOiGHN�� 

0QRåVWYt�RGSDGX�Y PRGUêFK�YHONRREMHPRYêFK�NRQWHMQHUHFK�RSURWL�SĜHGHãOpPX�URNX�NOHVOR��YL]�GUXKê�JUDI���3ĜHVWR�
YãDN�DQL�X�WRKRWR�RGSDGX�QHQt�GĤYRG�N UDGRVWL��SURWRåH�Y SRORYLQČ�PLQXOpKR�URNX�GRãOR�N�QDYêãHQt�MHGQRWNRYêFK�
FHQ�]D�Y\YiåHQt�D�OLNYLGDFL�RGSDGX�] YHONRREMHPRYêFK�NRQWHMQHUĤ�WpPČĜ�R���������7R�YHGOR�N YêUD]QpPX�]YêãHQt�
QiNODGĤ�]D�XSO\QXOê�URN��MDN�MH�SDWUQp�] WĜHWtKR�JUDIX� 

*UDI�þ��� 

*UDI�þ��� *UDI�þ��� 

3ĜtMP\ 

3RSODWN\�]D�RGSDG\�       �  ����������-�.þ 

3ĜtMHP�]D�WĜtGČQê�RGSDG��RGPČQD�RG�ILUP\�(.2-.20��D�V��  ����  �����������-�.þ 

&HONHP�SĜtMP\�        �  ����������-�.þ 

9êGDMH� 

6YR]\�]D�NRPXQiOQt�RGSDG�D�ELR�RGSDG       ����������-�.þ 

6YR]\�QHEH]SHþQpKR�D�REMHPQpKR�RGSDGX    ���  �����������-�.þ 

ÒSUDY\�VWDQRYLãĢ�D�RSUDY\�NRQWHMQHUĤ     ������  ������������-�.þ 

'DOãt�YêGDMH��QiNXS�NRãĤ��SiVN\�QD�SRSHOQLFH�    �����  �����������-�.þ 

&HONHP�YêGDMH        �  ����������-.þ   

'23/$7(.�2%&(�      ������ ��  ���������-�.ඹ 
 

&HONRYp�QiNODG\�REFH�QD�VYR]�RGSDGĤ�Y URFH�������EH]�QiNODGĤ�QD�~SUDYX�VWDQRYLãĢ��Y]URVWO\�RSURWL�URNX����������
R���������WLV��.þ��REHF�GRSOiFHOD���������.þ�� 
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K�W��Ks|��h>>�d/E�ϮϬϮϮ 

<ĚǇ͍�dĞƌŵşŶǇ�ƐǀŽǌƽ 

 �ĞƚŶŽƐƚ�Ă�ĚĞŶ�ǀǉǀŽǌƵ�ŶĄĚŽď�ŶĂ�ŽĚƉĂĚ 

6YR]�ELRRGSDGX� 
.URPČ�PRåQRVWL�RGORåLW�ELRRGSDG�GR�YHONêFK�
NRQWHMQHUĤ� SĜLVWDYRYDQêFK� REFt��PiWH�PRåQRVW�
MDNR� NDåGê� URN� Y\XåtW� VOXåEX� VYR]X� SĜtPR� RG�
GRPX�RG�ILUP\�$9(��0iWH-OL�R�WXWR�VOXåEX�]i�
MHP�� REUDĢWH� VH� SURVtP� QD� REHFQt� ~ĜDG�
�WHO�� ��� ��� ������9 FHQČ�MH�]DKUQXW�SURQiMHP�
KQČGp� QiGRE\� D� MHMt� Y\V\SiQt� �î� ]D� ��� GQt� Y�
VXGê�SiWHN��7DWR�VOXåED�QHQt�]DKUQXWD�Y FHQČ�]D�
VYR]� RGSDGĤ�� ]iMHPFL� ML� SURVWĜHGQLFWYtP� 2Ò�
KUDGt�ILUPČ�$9(�GOH�XYHGHQpKR�FHQtNX� 

 

 

 

ƉĂƉşƌ ϭ�п�ƚǉĚŶĢ�–�ƐƚƎĞĚĂ� 
ƉůĂƐƚǇ ϭ�п�ƚǉĚŶĢ�–�ƷƚĞƌǉ��;ƎşũĞŶ–ŬǀĢƚĞŶͿ͖� 
  Ϯ�п�ƚǉĚŶĢ�;ēĞƌǀĞŶ–ǌĄƎşͿ� 
ƐŬůŽ ϭ�п�ŵĢƐşēŶĢ�–�ϭ͘�ƉĄƚĞŬ�ǀ�ŵĢƐşĐŝ� 
ŽďĂůǇ�ŽĚ�ŶĄƉŽũƽ ϭ�п�ƚǇĚŶĢ�–�ƉĄƚĞŬ� 
ƉŽƚƌĂǀŝŶĄƎƐŬĠ�ŽůĞũĞ ϭ�п�ŵĢƐşēŶĢ� 
ŬŽǀǇ ϭ�п�ŵĢƐşēŶĢ�–�ƉŽƐůĞĚŶş�ƉŽŶĚĢůş�ǀ�ŵĢƐşĐŝ͖��ϭǆ�ƌŽēŶĢ�ƐǀŽǌ�^�,�<͘j͘ 
ďŝŽŽĚƉĂĚ�;ŚŶĢĚĠ�ŶĄĚŽďǇͿ ϭ�п�ǌĂ�ϭϰ�ĚŶş�–�ƐƵĚǉ�ƉĄƚĞŬ 
ďŝŽŽĚƉĂĚ�;ǀĞůŬĠ�ŬŽŶƚĞũŶĞƌǇͿ ƉŽĚůĞ�ŶĂƉůŶĢŶŽƐƟ 
ƚĞǆƟů ƉŽĚůĞ�ŶĂƉůŶĢŶŽƐƟ 
ƐŵĢƐŶǉ�ŽĚƉĂĚ�;ƉŽƉĞůŶŝĐĞ͕�ƉǇƚůĞͿ ϭ�ǆ�ƚǉĚŶĢ�-�ēƚǀƌƚĞŬ 
ŶĞďĞǌƉĞēŶǉ�ŽĚƉĂĚ Ϯ�п�ƌŽēŶĢ�Ύ 
ŽďũĞŵŶǉ�ŽĚƉĂĚ� Ϯ�п�ƌŽēŶĢ�Ύ 
 Ύ�ďƵĚĞ�ǀǇŚůĄƓĞŶŽ�ŽďĞĐŶşŵ�ƌŽǌŚůĂƐĞŵ�Ă�ŶĂ�ǁĞďŽǀǉĐŚ�ƐƚƌĄŶŬĄĐŚ 

2EGREt�VYR]X 1iGRED�����O 1iGRED�����O 

��PČVtFĤ�������-�������� ����.þ ����.þ 

��PČVtFĤ�������-������� ����.þ ����.þ 

��PČVtFĤ�������-�������� ����.þ ����.þ 

��PČVtFĤ�������-�������� ����.þ ����.þ 

��PČVtFH�������-�������� ����.þ ����.þ 

��PČVtFH�������-������� ����.þ ����.þ 

6KURPDåGLãWČ�RGSDGĤ�YH�VWDWNX�Y�+RVWČUDGLFtFK�
�VEČUQp�PtVWR�� 

6KURPDåGLãWČ�RGSDGĤ�PRKRX�Y\XåtYDW�RE\YDWHOp�REFH�D�
PDMLWHOp� UHNUHDþQtFK� REMHNWĤ��NWHUp�VWRMt�QD�~]HPt�RE�
FH��3RNXG�FKFHWH�RGSDG�QD�VKURPiåGLãWL�RGORåLW��PXVtWH�
VH�SURNi]DW�REþDQVNêP�SUĤND]HP�D�GRNODGHP�R�]DSOD�
FHQt�SRSODWNĤ�]D�RGSDGN\�Y�SĜtVOXãQpP�URFH� 

0ĤåHWH�]GH�RGNOiGDW� 

9HONp� HOHNWULFNp� VSRWĜHELþH�� WHG\�NRPSOHWQt�]DĜt]H�
Qt�� NWHUi� VH� QHYHMGRX� GR� NRQWHMQHUĤ� VWRMtFtFK� Y� REFL��
$OH�WDNp�MHMLFK�þiVWL��VH�NWHUêPL�YãDN�EXGH�]DFKi]HQR�
MDNR�V�REMHPQêP�RGSDGHP�� 

2EMHPQê�RGSDG�–�QiE\WHN�QHER�MHKR�þiVWL��SODVWRYê�
]DKUDGQt�QiE\WHN��KDGLFH��XP\YDGOD��SRGODKRYp�NU\WL�
Q\�«�]NUiWND�WR��FR�VH�QHYHMGH�GR�SRSHOQLF�þL�S\WOH� 

32=25� =0ċ1$�� REMHPQê� RGSDG� EXGH� SĜHY]DW�
SRX]H�SRNXG�EXGH�UR]ORåHQ�QD�UHF\NORYDWHOQp�VORå�
N\��GĜHYR��GĜHYRWĜtVND��NRY\��SODVW\��VNOR�DWG���D�EXGH�
UR]ORåHQê�ÄQD�SODFDWR³��SRNXG�MH�WR�WHFKQLFN\�PRå�
Qp���� 

1HEH]SHþQê� RGSDG� –� DNXPXOiWRU\�� ]E\WN\� EDUHY��
UR]SRXãWČGOD�� SHVWLFLG\�� ~VSRUQp� åiURYN\�� ]iĜLYN\��
PRWRURYp�D�SĜHYRGRYp�ROHMH��REDO\�]QHþLãWČQp�WČPLWR�
OiWNDPL�DWG�� 

%LRRGSDG�D�NRY\� 

=0ċ1$�35292=1Ë�'2%< 

3URYR]Qt�GRED� 

  VXGi�VWĜHGD������
Y�PČVtFL VRERWD 

���VRERWD� 

Y�PČVtFL 

GXEHQ�-�ĜtMHQ ������-������ ������-������   

OLVWRSDG   ������-������   

SURVLQHF�-�EĜH]HQ     ������-������ 
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ODPADOVÝ BULLETIN  

=SUDFRYDOD�HNRORJLFNi�NRPLVH��EĜH]HQ��������%XOOHWLQ�MH�SĜtVWXSQê�WDNp�QD�ZHERYêFK�VWUiQNiFK�REFH�ZZZ�NDPHQQ\SULYR]�F] 

WƎĞŚůĞĚ�ƐƚĂŶŽǀŝƓƛ�ƐŵĢƐŶĠŚŽ�ŽĚƉĂĚƵ�ͬ�<>���� 

EŽǀŝŶŬǇ�Ă�ĐŚǇƐƚĂŶĠ�ǌŵĢŶǇ 
· 5R]ãtĜHQt�REVOXåQRVWL�~]HPt�SUR�VYR]�RGSDGĤ 

9�OHWRãQtP�URFH�EXGH�QRYČ�SRSHOiĜVNê�YĤ]�]DMtåGČW�GR�QČNWHUêFK�PtVW��NWHUi�GĜtYH�QHREVOXKRYDO��%XGH�]DMtåGČW�NH�
NOHFL�QD�2YþtQČ�D�QD�%tORYČ��GR�PtVW��NGH�GĜtYH�VWiYDO�SOHFKRYê�NRQWHMQHU��D�N�U\EQtNX�1D�/RVtFK��0tVWQt�PRKRX�
PtVWR�RGNOiGiQt�RGSDGX�GR�S\WOĤ��Y\XåtW�YODVWQt�QiGREX��-HGQi�VH�R�~]Np�FHVW\��]GiUQê�SUĤMH]G�QČNROLNDWXQRYpKR�
SRSHOiĜVNpKR� YR]X��PRKRX�RYOLYQLW� MDNiNROLY� SĜHNiåN\� QD� WUDVH�� ]HMPpQD� QHYKRGQČ� SDUNXMtFt� DXWD��9H� YODVWQtP�
]iMPX�SURVtP�GEHMWH�QD�]DFKRYiQt�SUĤMH]GQRVWL�� 

3UR�]iMHPFH�R�SRĜt]HQt�YODVWQt�QiGRE\��QDEt]t�REHF�SURGHM�QiGRE�����O�]D�YêKRGQRX�FHQX��$NWXiOQt�LQIRUPDFH�N�
YêGHML�QiGRE�MVRX�]YHĜHMQČQ\�QD�ZHERYêFK�VWUiQNiFK�REFH� 

· 6WDQRYLãWČ�X�KDVLþVNpKR�KĜLãWČ 

=DWtP�QHQt�SĜLSUDYHQp��PRåQRVW�YêVWDYE\�QRYpKR�VWDQRYLãWČ�MH�]iYLVOi�QD�]PČQČ�~]HPQtKR�SOiQX��1iGRE\�QD�WĜtGČ�
Qp�RGSDG\�EXGRX�]DWtP�VWiW�SRG�SRPQtNHP��PtVWR�þHUQêFK�NRQWHMQHUĤ�QD�VPČVQê�RGSDG�]GH�EXGH�GRþDVQČ�VWiW�MHG�
QD�]�NOHFt��9�UiPFL�~SUDY�SORFK\�X�KDVLþVNpKR�KĜLãWČ��NWHUp�MH�MLå�YH�YODVWQLFWYt�REFH��EXGH�Y\VWDYČQR�QRYp�FKUiQČQp�
VWiQt�SUR� NRQWHMQHU\�� 3OiQRYDQp� ~SUDY\� ]DKUQXMt� L� SĜHPČQX�KDVLþVNpKR� ãURWLãWČ� YH� VEČUQp�PtVWR� V� RGSRYtGDMtFtP�
UHåLPHP� 

· 5H-XVH�SRLQW—PtVWR�SUR�RGORåHQt�QHSRWĜHEQêFK��DYãDN�MHãWČ�SRXåLWHOQêFK�YČFt 

3OiQXMHPH�Y\WYRĜLW�PtVWR��NDP�EXGH�PRåQp�RGQiãHW�QHSRWĜHEQp��DYãDN�MHãWČ�SRXåLWHOQp�YČFL��NWHUp�QČNGR�PĤåH�MHã�
WČ�Y\XåtW��3UR]DWtP�SOiQXMHPH�SUR�GUREQČMãt�YČFL�MDNR�MVRX�KUDþN\��VSRUWRYQt�Y\EDYHQt��NRþiUN\�DWG� 

· 3QHXPDWLN\ 

3UR�RMHWp�SQHXPDWLN\�IXQJXMH�V\VWpP�]SČWQpKR�RGEČUX��MHMLFK�OLNYLGDFL�]DMLãĢXMt�DXWRVHUYLV\�D SQHXVHUYLV\�� 
1HMEOLåãt�PtVWD�MVRX�$XWR�–�.DUOtQ�Y�%RUNX�QHER�SQHXVHUYLV�$QWRQtQ�5LQJHOKiQ�Y�-tORYpP��VEČUQê�GYĤU�Y�-tORYpP�
þL�3QHX�7êQHF��3OiQXMHPH�Y\WYRĜLW��PtVWR�]SČWQpKR�RGEČUX�L�Y�QDãt�REFL��MHãWČ�EČKHP�OHWRãQtKR�URNX� 
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