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0HPEULL�$5%�vQ�DQXO����� 

 0HPEULL�$5%�-�SHUVRDQH�IL]LFH 

6&�%LRVDIHW\�65/�-�%XFXUHɁWL 5HSUH]HQWDQW��+RWHWHX�0LKDLO 
6&�$QD�+RWHOV�6$�-�(IRULH�1RUG  5HSUH]HQWDQĩL��,XOLDQD�7DVLH��'LUHFWRU�*HQHUDO��'U��0LKDHOD�&XFX��'LUHFWRU�0HGLFDO 

 0HPEULL�$5%�-�SHUVRDQH�MXULGLFH 

0XQWHDQX�&RQVWDQWLQ   %LRORJ�VS���&6,,, 6SLWDOXO�&OLQLF�GH�8UJHQĩČ��%DJGDVDU-$UVHQL� 

'RJDUX�*DEULHOD� 6HI�/XFUDUL�'U��-�PHGLF�SULPDU �  80)�&OXM��6SLWDOXO�&OLQLF�GH�5HFXSHUDUH�&OXM-1DSRFD �  

+RWHWHX�0LKDLO %LRFKLPLVW�3ULQFLSDO   6&�%LRVDIHW\�65/   

0XQWHDQX�'LDQD   %LRORJ��&6 ,QVWLWXWXO�1DWLRQDO�GH�5HFXSHUDUH��0HGLFLQD�)L]LFD�VL�
%DOQHRFOLPDWRORJLH   

+ČLVDQ�3HWURQHOD�/ČFUČPLRDUD .LQHWRWHUDSHXW &HQWUXO�0HGLFDO�6I��,RVLI��&OXM-1DSRFD 

7ULII�'RULQ�*KHRUJKH 0HGLF�VSHLDOLVW�UH]LGHQW�D�,,-D�VS� 6SLWDOXO�-XGHĩHDQ�GH�8UJHQĩČ�%DLD�0DUH��-XGHĩXO�0DUD�
PXUHɁ 

1HJUX�1LĩD  0HGLF�VSHFLDOLVW 6SLWDOXO�-XGHĩHDQ�GH�8UJHQĩČ�%DLD�0DUH��-XGHĩXO�0DUD�
PXUHɁ    

0ROGRYDQ�.ULVWLQD   0HGLF�UH]LGHQW   6SLWDOXO�&OLQLF�GH�5HFXSHUDUH�&OXM-1DSRFD    

'UDJRPLU�$GLQD   0HGLF�SULPDU�50)% 6SLWDOXO�GH�EROL�FURQLFH�6I�/XFD��%XFXUHVWL     

&RUFLRYD�0DULD-$QGUHLD   &RQI��XQLY��GU�   80)�,DɁL 

0ROGRYDQ�'RLQD�0DULD 0HGLF�VSHFLDOLVW   7vUJX 0XUHɁ  

&ČOLQ�&RUFLRYD   &RQI��XQLY��GU�   8QLYHUVLWDWHD�GH�0HGLFLQD�VL�)DUPDFLH��*ULJRUH�7��3R�
SD��,DVL   

$OEDGL�,ULQD 0HGLF�VSHFLDOLVW &RQVWDQĩD 

3RS�0DQXHOD�6LPRQD 0HGLF�SULPDU %DLOH�)HOL[��2UDGHD 

*KHURYLFL�/LXGPLOD 0HGLF  
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3RS�0DQXHOD�6LPRQD 0HGLF�SULPDU %DLOH�)HOL[��2UDGHD 
*KHURYLFL�/LXGPLOD 0HGLF  
7XUQHD�0DULXV 6HI�OXFUDUL   8QLYHUVLWDWHD�GH�0HGLFLQD�VL�)DUPDFLH��*ULJRUH�7��3RSD��,DVL     

5RWDULX�0DULDQD   &RQI��XQLY��GU� 8QLYHUVLWDWHD�GH�0HGLFLQD�VL�)DUPDFLH��*ULJRUH�7��3RSD��,DVL 
3HWHU�,RQHOD 0HGLF�5H]LGHQW   80)�&OXM��6SLWDOXO�&OLQLF�GH�5HFXSHUDUH�&OXM-1DSRFD   

%XUORL�'UDJRV 0HGLF�VS��PHG�IDPLOLH��UH]LG��
SQHXPRORJLH 6SLWDOXO�GH�SQHXPRIWL]LRORJLH�)ORUHɁWL��3UDKRYD 

&XFX�0LKDHOD 0HGLF�VSHFLDOLVW�UHFXSHUDUH�
PHGLFDOD $QD�+RWHOV�(IRULH�1RUG 

/XSX�$GULDQD    0HGLF�SULPDU �PHG��GH�IDPL�
OLH     &/��/$81(5-0(' 

&KLODULGLV�$QFD�&ULVWLQD 0HGLF�VSHFLDOLVW 6SLWDOXO�2UDVHQHVF�9DOHQLL�GH�0XQWH   

$YUDP�0LKDHOD-,XVWLQD )L]LR�NLQHWRWHUDSHXW   80)�,DɁL 

$URWČULĩHL�'UDJRɁ  3URI��8QLY�   8QLYHUVLWDWHD�GH�0HGLFLQD�VL�)DUPDFLH��*U��7��3RSD��,DVL     

0LKČLHVFX�$GULDQD 0HGLF 6DQDWRULXO�%DOQHDU�ɁL�GH�5HFXSHUDUH�7HFKLUJKLRO  

,RQLWH�$QGUHL�&DWDOLQ $VLVW��8QLY�GU����)L]LR�
NLQHWRWHUDSHXW 8QLYHUVLWDWHD�GH�0HGLFLQD�VL�)DUPDFLH�µ*U��7��3RSDµ�LDɁL    

%RGHD�0LUHOD�(OHQD 0HGLF�UH]LGHQW 6SLWDOXO�GH�5HFXSHUDUH�%DLOH�)HOL[ 
)XLRU�5REHUW %LRLQJLQHU�0HGLFDO��&HUFHWČWRU 8QLYHUVLWDWHD�GH�0HGLFLQD�VL�)DUPDFLH�µ*U��7��3RSDµ�LDɁL 
&LRWD�$OH[DQGUD�(FDWHULQD 0HGLF�5H]LGHQW 6SLWDOXO�GH�5HFXSHUDUH�%DLOH�)HOL[   
%RQFKLV�,RDQD�-�7LPHLD 0HGLF�UH]LGHQW 6SLWDOXO�GH�5HFXSHUDUH�%DLOH�)HOL[     
9HVD�,RQHVFX�/DXUD 0HGLF�UH]LGHQW 6SLWDOXO�GH�5HFXSHUDUH�%DLOH�)HOL[     
&LXUVDV�&DUPHQ 0HGLF�UH]LGHQW 6SLWDOXO�GH�5HFXSHUDUH�%DLOH�)HOL[      
0XVFDODX�%RJGDQ�0DULDQ 0HGLF�UH]LGHQW 6SLWDOXO�GH�5HFXSHUDUH�%DLOH�)HOL[  
*DVSDU�%RURND�-�3DQQD   0HGLF�VSHFLDOLVW 6SLWDOXO��3URI��'U��,RDQ�3XVFDV���6LPOHXO�6LOYDQLHL   

5RJRYHDQX�2WLOLD 0HGLF�SULPDU 80)�&UDLRYD 
/D]DU�/LYLX   3URI��XQLY��GU�  6SLWDOXO�&OLQLF�GH�5HFXSHUDUH�0HGLFDOD�%ČLOH�)HOL[��2UDGHD 
'UDJRPLU�$GLQD 0HGLF�SULPDU 6SLWDOXO�GH�EROL�FURQLFH�6I��/XFD��%XFXUHɁWL 

3DUORJ�$OLQD )L]LR�NLQHWRWHUDSHXW   6SLWDOXO�GH�8UJHQĩČ�%UČLOD 
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)XORS-1DJ\�-HUHPLDV�&ULVWLQD 0HGLF�VSHFLDOLVW 6&�%DOQHRFOLPDWHULFD�6$�6RYDWD 

*LXUJLXYHDQX�6LPRQD 0HGLF�UH]LGHQW 6SLWDOXO�&OLQLF�GH�5HFXSHUDUH�&OXM-1DSRFD 

/XQJDQD�$QD�0DULD�&ULVWLQD 0HGLF 5HFXSDQD�&OLQLF�65/��&ČOČUDɁL 

%XUGXOHD�2YLGLX-*KHRUJKH .LQHWRWHUDSHXW 6&�%DLOH�6ČUDWH��6DQJHRUJLX�GH�0XUHɁ��-XG��0XUHɁ 

3RUXPE�&ULVWLQD�0DULDQD 0HGLF�UH]LGHQW   6SLWDOXO�&OLQLF�0XQLFLSDO�GH�8UJHQĩČ�7LPLɁRDUD 

&ULVWHD�)ORUHQWLQD )L]LR�NLQHWRWHUDSHXW     8QLYHUVLWDWHD�'XQČUHD�GH�-RV��*DODĩL��.LQHWR5HDELOLW\�&HQWHU 

*HRUJHVFX�/XFLD  0HGLF 6SLWDOXO�&)�&RQVWDQĩD 

$XUVXOHVHL�0LKDHOD 0HGLF 6SLWDOXO�6)��*KHRUJKH�%RWRɁDQL 

'HOLFRWH�0DULD   0HGLF�VSHFLDOLVW &0,�'U�'HOLFRWH 
0HGDQ�0RQD�/LOLDQD 0HGLF  6SLWDOXO�-XGHĩHDQ�GH�8UJHQĩČ�%DLD�0DUH��-XGHĩXO�0DUDPXUHɁ   

1LFRDUD�$GULDQD�$QDPDULD 0HGLF 6SLWDOXO�-XGHĩHDQ�GH�8UJHQĩČ�%DLD�0DUH��-XGHĩXO�0DUDPXUHɁ   

*ORJRMHDQX�5HPXV�5HOX 0HGLF�SULPDU ,10$6��81()6  

%DFLX�$QDWROLH )L]LRORJ-%LRORJ ,QVWLWXWXO�GH�)L]LRORJLH�ɁL�6DQRFUHDWRORJLH��&KLɁLQDX   
0XUHɁDQ�'DQLHOD $QJHOLFD  0HGLF�SULPDU 6SLWDOXO�0XQLFLSDO�'HM 

'DQ�*HRUJHWD-0DULDQD 0HGLF�UH]LGHQW 6SLWDOXO�&OLQLF�GH�5HFXSHUDUH�&OXM-1DSRFD   

,DFRYHĩ�7DWLDQD 0HGLF�UH]LGHQW 6SLWDOXO�&OLQLF�GH�5HFXSHUDUH�0HGLFDOD�%ČLOH�)HOL[��2UDGHD 

0DULDQ�$QGURQDFKH 0HGLF�VSHFLDOLVW�FDUGLRORJ 6SLWDOXO�0RQ]D�&OXM 

*DEULHOD�(OHQD�&KLUX 0HGLF� 6SLWDOXO�GH�3VLKLDWULH�Å'U��&RQVWDQWLQ�*RUJRVµ 

3DXO�1LFRODH�6XFHYHDQX 0HGLF�SULPDU�FDUGLRORJ 6SLWDOXO�GH�UHFXSHUDUH�FDUGLRYDVFXODUČ�%HQHGHN�*H]D��&RYDVQD 

0LKDHOD�&DUPHQ�6XFHYHDQX 0HGLF�SULPDU�FDUGLRORJ 6SLWDOXO�GH�UHFXSHUDUH�FDUGLRYDVFXODUČ�%HQHGHN�*H]D��&RYDVQD 

0RQLFD�$QJKHO 0HGLF�VSHFLDOLVW�%)7 6&�7+5�0DUHD�1HDJUČ 

'HOLD�%HUGDU )L]LRNLQHWRWHUDSHXW %OLVV�3RLQW��&OXM-1DSRFD 



� 

�ƌĂŐŝ�ĐŽůĞŐŝ͕� 
^ƚĂƚƵƚƵů� ĚĞ� ŵĞŵďƌƵ� Ăů� �ƐŽĐŝĂƜŝĞŝ� ZŽŵąŶĞ� ĚĞ� �ĂůŶĞŽůŽŐŝĞ� ƐĞ�

ƌĞŠŶŶŽŝĞƕƚĞ�ĂŶƵĂů͘ 
^ƚĂƚƵƚƵů� ĚĞ� ŵĞŵďƌƵ� Ăů� �ƐŽĐŝĂԑŝĞŝ� ZŽŵąŶĞ� ĚĞ�

�ĂůŶĞŽůŽŐŝĞ ƉĞŶƚƌƵ ĂŶƵů�ϮϬϮϭ ĞƐƚĞ�ĂĐŽƌĚĂƚ�ĐĞůŽƌ�ĐĂƌĞ�ǀŽƌ�ĐŽŵƉůĞƚĂ�
ĨŽƌŵƵůĂƌƵů� ĚĞ� ŠŶƐĐƌŝĞƌĞ� ŽŶůŝŶĞ� ĚĞ� ƉĞ� ƉĂŐŝŶĂ� ĂƐŽĐŝĂƜŝĞŝ� ŚƩƉ͗ͬͬ
ďŝŽĐůŝŵĂ͘ƌŽ��ƕŝ�ǀŽƌ�ĂĐŚŝƚĂ�ƚĂǆĂ�ĚĞ�ŵĞŵďƌƵ�ŠŶ�ǀĂůŽĂƌĞ�ĚĞ�ϭϬϬ�ůĞŝ͖ 

DĞĚŝĐŝŝ�ƌĞǌŝĚĞŶƜŝ͕�ŬŝŶĞƚŽƚĞƌĂƉĞƵƜŝŝ͕�ĮǌŝŽ-ŬŝŶĞƚŽƚĞƌĂƉĞƵƜŝŝ͕ ĂƐŝƐƚĞŶƜŝŝ�
ŵĞĚŝĐĂůŝ͕�ĐĞƌĐĞƚĉƚŽƌŝŝ�ƕƟŝŶƜŝĮĐŝ͕�ĨƵŶĐƜŝŽŶĂƌŝŝ�ƉƵďůŝĐŝ �ĚŝŶ�ĂƵƚŽƌŝƚĉƜŝ�ƉƵͲ
ďůŝĐĞ�ůŽĐĂůĞ�ͬ�ĐĞŶƚƌĂůĞ�ƕŝ�ŵĞŵďƌŝŝ�Ăŝ�ĂůƚŽƌ�KE'-Ƶƌŝ�ĚĞ�ƉƌŽŵŽǀĂƌĞ�Ă�ƚƵͲ
ƌŝƐŵƵůƵŝ�ĂƵ�Ž�ƌĞĚƵĐĞƌĞ�ĚĞ�ϱϬ�й�Ă�ƚĂǆĞŝ�-�ƉĞŶƚƌƵ�ĂĐĞƐƚĞ�ĐĂƚĞŐŽƌŝŝ͕�ǀĂͲ
ůŽĂƌĞĂ�ƚĂǆĞŝ�ĮŝŶĚ�ĚĞ  ϱϬ�ůĞŝ͘ 

WůĂƚĂ�ƚĂǆĞŝ�ĚĞ�ŵĞŵďƌƵ�Ăů��ƐŽĐŝĂƜŝĞŝ�ZŽŵąŶĞ�ĚĞ��ĂůŶĞŽůŽŐŝĞ�ŝŶĐůƵͲ
ĚĞ�Ϯϱ� ůĞŝ�ƉĞŶƚƌƵ��ďŽŶĂŵĞŶƚƵů� ůĂ� ƌĞǀŝƐƚĂ�ĂƐŽĐŝĂƜŝĞŝ��ĂůŶĞŽ�ZĞƐĞĂƌĐŚ�
:ŽƵƌŶĂů͕� ŝŶƚƌŽĚƵƐĉ� ŠŶ�EŽŵĞŶĐůĂƚŽƌƵů�WƵďůŝĐĂƜŝŝůŽƌ�ŵĞĚŝĐĂůĞ�ĂůĞ��ŽůĞͲ
ŐŝƵůƵŝ�DĞĚŝĐŝůŽƌ�ĚŝŶ�ZŽŵąŶŝĂ�ƉĞŶƚƌƵ�ϮϬϮϭ͘ 

 



� 

�ĐƟǀŝƚĉƜŝ�ƌĞůĞǀĂŶƚĞ�ĂůĞ��ƐŽĐŝĂƜŝĞŝ�ZŽŵąŶĞ�ĚĞ��ĂůŶĞŽůŽŐŝĞ�ŠŶ�ĂŶƵů�ϮϬϮϬ 

:(%6,7(�&21*5(6����� 

3URJUDP�ɁWLLQĩLILF�SUHOLPLQDU � /,1.�SGI ͕�9ROXP�GH�UH]XPDWH���$EVWUDFWV�YROXPH� /,1.�SGI � �    

&RQJUHVXO�1DĩLRQDO��FX�SDUWLFLSDUH�LQWHUQDĩLRQDOČ��GH�0HGLFLQČ�)L]LFČ��5HFXSHUDUH ɁL�%DOQHRORJLH�����
RQOLQH����-���6HSWHPEULH ���� 



� 

$VRFLDĩLD�5RPkQČ�GH�%DOQHRORJLH��SULQ�'U��&RQVWDQWLQ�0XQWHDQX��3UHɁHGLQWH��D�IRVW�SUH]HQWČ�OD�

FRQJUHVXO�PRQGLDO�DO�,6350�GLQ�2UODQGR��)ORULGD��8QLWHG�6WDWHV� 



� 



�� 

 SODWIRUPD�&29,'�� 

$VRFLDĩLD�5RPkQČ�GH�%DOQHRORJLH�D GHPDUDW XQ�DPSOX�SURJUDP�GH�UH-VWDUWDUH�D�WXULVPXOXL�EDOQHDU GXSD HSLVRGXO�SDQGH�

PLF &29,'���� DVLJXUkQG� XQ� VXSRUW� LQIRUPDĩLRQDO� FRQVXOWDWLY� SHQWUX� WRĩL� FHL� LQWHUHVDĩL� GH�GH]YROWDUHD� EDOQHRORJLHL� ɁL� D�

WXULVPXOXL�EDOQHDU��DMXWkQG��vQ�PČVXUD�SRVLELOČ��OD�UHSRUQLUHD�PRWRDUHORU�HFRQRPLFH�DOH�VHFWRUXOXL�EDOQHDU� 



�� 



�� 

)RQGXUL�(XURSHQH�����-���� 

 

3URJUDPXO�2SHUDĩLRQDO�6ČQČWDWH��326� 

326�–�VWUXFWXUD�D[H�SULRULWDUH 
3URJUDPXO�2SHUDĠLRQDO�6DQDWDWH�–�FRQVXOWDUH�SXEOLFă��6($� 

0LQLVWHUXO�)RQGXULORU�(XURSHQH�D�DILɁDW OLVWHOH�ILQDOH�FX�RUJDQL]DĩLL�
OH�HQWLWČĩLOH�VHOHFWDWH�VČ�SDUWLFLSH�vQ�FDGUXO�VWUXFWXULORU�SDUWHQHULD�
OH�SHQWUX�HODERUDUHD�3URJUDPHORU�2SHUDĩLRQDOH�ɁL�D�$FRUGXOXL�GH�
3DUWHQHULDW�����-����� 
/LVWD�ILQDOČ�SDUWHQHUL�32�6ČQČWDWH   /LQN�OLVWD 0)( 

$VRFLDĩLD�5RPkQČ�GH�%DOQHRORJLH D�REĩLQXW��vQ�XUPD�FDQGLGDWXULL�ɁL�D�SURFHVXOXL�GH�VHOHFĩLH��VWD�
WXWXO�GH�PHPEUX�DO�VWUXFWXULL�SDUWHQHULDOH�32�6ČQČWDWH 



�� 

&RQVXOWČUL�SXEOLFH 



�� 

�ĂůŶĞŽ�ZĞƐĞĂƌĐŚ�:ŽƵƌŶĂů�ͬ�/ŶĚĞǆ�ŶĂŵĞ͗���>E�K 
/ŶĚĞǆĂƌĞ���/  ƐĐŝĞŶĐĞ͘ƚŚŽŵƐŽŶƌĞƵƚĞƌƐ͘ĐŽŵ 

 

�ĚŝƚŽƌ͗�ZŽŵĂŶŝĂŶ��ƐƐŽĐŝĂƟŽŶ�ŽĨ��ĂůŶĞŽůŽŐǇ�ͬ��ƐŽĐŝĂƜŝĂ�ZŽŵąŶĉ�ĚĞ��ĂůŶĞŽůŽŐŝĞ   
 
�������������ƵƉĂ� ϭϬ� ĂŶŝ͕� ĚƵƉĂ� ϰϭϬ� ĂƌƟĐŽůĞ� ƉƵďůŝĐĂƚĞ͕� ĚƵƉĂ� ĞĨŽƌƚƵƌŝ� ƐƵƐƜŝŶƵƚĞ� ƕŝ�
ƉƌŝŶ�ƉƌŝƐŵĂ� ůĞĐƜŝŝůŽƌ� ŠŶǀĉƜĂƚĞ͕��ĂůŶĞŽ�ZĞƐĞĂƌĐŚ� :ŽƵƌŶĂů�ĚĞǀŝŶĞ�ĚŝŶ�ϮϬϮϭ��ĂůͲ
ŶĞŽ�ĂŶĚ�WZD�ZĞƐĞĂƌĐŚ�:ŽƵƌŶĂů͘ 
�ŵ�ƌĞƵƕŝƚ�Ɛĉ�ƚƌĞĐĞŵ�ĐƵ�ďŝŶĞ�ƉĞƐƚĞ�ĞǀĂůƵĂƌĞĂ�ĂĐĞƐƚƵŝ�ĂŶ�ƕŝ�ƐƵŶƚĞŵ�ŵĂŝ�ĚĞƉĂƌͲ
ƚĞ�ŵĞŶƜŝŶƵƜŝ�ŠŶ�ďĂǌĂ�ĚĞ�ĚĂƚĞ�/^/�-��^�/͘�/ĂƚĂ�ƌĉƐƉƵŶƐƵů�Ɖƌŝŵŝƚ͗ 
ͣ��ĞĂƌ��ƌ͘��ŽŶƐƚĂŶƟŶ�DƵŶƚĞĂŶƵ͕� 
tĞ�ŚĂǀĞ�ĐŽŵƉůĞƚĞĚ�ŽƵƌ�/ŵƉĂĐƚ��ǀĂůƵĂƟŽŶ�ĂŶĚ�ĂƌĞ�ǁƌŝƟŶŐ�ƚŽ�ŝŶĨŽƌŵ�ǇŽƵ�ƚŚĂƚ�
�ĂůŶĞŽ� ZĞƐĞĂƌĐŚ� :ŽƵƌŶĂů� ǁŝůů� ĐŽŶƟŶƵĞ� ĐŽǀĞƌĂŐĞ� ŝŶ� �^�/͕� ĂƐ� ŝƚ� ĐŽŶƟŶƵĞƐ� ƚŽ�
ŵĞĞƚ�ƚŚĞ�ƋƵĂůŝƚǇ�ĐƌŝƚĞƌŝĂ�ďƵƚ�ĚŽĞƐ�ŶŽƚ�ŵĞĞƚ�ƚŚĞ� ŝŵƉĂĐƚ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ƚŚĞ�tĞď�
ŽĨ�^ĐŝĞŶĐĞ��ŽƌĞ��ŽůůĞĐƟŽŶ͘��ŽŵƉĂƌĂƟǀĞ��ŝƚĂƟŽŶ��ŶĂůǇƐŝƐ͗�KƵƌ�ŵŽƐƚ�ƐĞůĞĐƟǀĞ�
ŝŶĚŝĐĞƐ�;^�/�͕�^^�/�ĂŶĚ��,�/Ϳ�ĐŽŶƚĂŝŶ�ƚŚĞ�ŵŽƐƚ�ŝŵƉĂĐƞƵů�ũŽƵƌŶĂůƐ�ŝŶ�ƚŚĞ�ĚŝƐĐŝͲ
ƉůŝŶĞ͘�KƵƌ� ŝŶ-ŚŽƵƐĞ�ĐŝƚĂƟŽŶ�ĚĂƚĂ� ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ǀĞƌǇ�ŚŝŐŚ�ƐĞůĨ-ĐŝƚĂƟŽŶ� ŝŶĚŝĐĂͲ
ƚĞĚ�ƚŚĂƚ�ǇŽƵƌ�ũŽƵƌŶĂů�ǁŽƵůĚ�ƌĂŶŬ�ůŽǁ�ŝŶ�ƚŚĞ�^�/��͞ZĞŚĂďŝůŝƚĂƟŽŶ͟�ĐĂƚĞŐŽƌǇ͘͟ 
^ƵŶƚĞŵ�ĚĞĐŝ�ƉĞ�ĚƌƵŵƵů�ĐĞů�ďƵŶ͕�ŠŶĐƌĞǌĉƚŽƌŝ�ŠŶ�ŽďƜŝŶĞƌĞĂ͕�ŠŶ�ƐĐƵƌƚ�ƟŵƉ�Ă�ĨĂĐͲ
ƚŽƌƵůƵŝ�ĚĞ�ŝŵƉĂĐƚ͘�sŽŵ�Į�ĂƚĞŶƜŝ�ŠŶ�ĐƌĞƕƚĞƌĞĂ�ŶŝǀĞůƵůƵŝ�ƕƟŝŶƜŝĮĐ�ƕŝ�ǀŽŵ�ĚĞƐĨĉƕƵͲ
ƌĂ�ŵĂŝ�ŵƵůƚĞ�ƉƌŽĐĞƐĞ�ĚĞ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞŶƚƌƵ�Ă�ŵĉƌŝ�ƉĞƌĨŽƌŵĂŶƜĂ�ƌĞǀŝƐƚĞŝ͘ 
^ƵŶƚĞŵ� ďƵĐƵƌŽƕŝ� Ɛĉ� ŶŽƚĉŵ� ĂƉĂƌŝƜŝĂ� ƵůƟŵƵůƵŝ� ŶƵŵĂƌ� ƐƵď� ĨŽƌŵĂ� �ĂůŶĞŽ� ZĞͲ
ƐĞĂƌĐŚ�:ŽƵƌŶĂů͕�ĚŝŶ��ĞĐĞŵďƌŝĞ�ϮϬϮϬ�-�ϰϬ�ĂƌƟĐŽůĞ͘ 
ŚƩƉ͗ͬͬďŝŽĐůŝŵĂ͘ƌŽͬ:ŽƵƌŶĂů͘Śƚŵ 
 
 � ���������� � /ŶĚĞǆĂƌĞ�ŠŶ �D�Z'/E' �^KhZ��^ �� / d�d /KE� /E��y � ;� ^� / Ϳ  
sĉ�ŵƵůƜƵŵŝŵ�ƉĞŶƚƌƵ�ĞĨŽƌƚƵů�ĐŽŵƵŶ�ĚĞ�ƉĂŶĉ�ĂĐƵŵ�ƕŝ�ǀĉ�ŝŶǀŝƚĉŵ�Ɛĉ�ĐŽŶƟŶƵĉŵ�ĂĐĞƐƚ�
ĚĞŵĞƌƐ�ƉĞŶƚƌƵ�ĐĂ� ŠŵƉƌĞƵŶĉ�Ɛĉ�Įŵ�ƉƌŽŵŽƚŽƌŝŝ�ĚĞǌǀŽůƚĉƌŝŝ�ďĂůŶĞŽůŽŐŝĞŝ�ƕŝ�Ɛĉ�ŽĨĞƌŝŵ�
ŝŶƐƚƌƵŵĞŶƚĞ�ĂĚĞĐǀĂƚĞ�ĚĞ�ƉƌŽŵŽǀĂƌĞ�ĂĐĂĚĞŵŝĐĉ�Ă�ĮĞĐĉƌƵŝĂ�ĚŝŶƚƌĞ�ŶŽŝ͘ 



�� 

�ŽŶŐƌĞƐƵů�EĂƜŝŽŶĂů͕�ĐƵ�ƉĂƌƟĐŝƉĂƌĞ�ŝŶƚĞƌŶĂƜŝŽŶĂůĉ͕  
ĚĞ�DĞĚŝĐŝŶĉ�&ŝǌŝĐĉ͕�ĚĞ ZĞĐƵƉĞƌĂƌĞ ƕŝ��ĂůŶĞŽůŽŐŝĞ  

�Ks�^E�͕�ϮϬϮϭ 

Covasna



�� 


