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J&?%9: *= &($"(+5*D+&0%5% 4*9+)*:, 4%#,%C+))%5% 4 )')+@)*? * #$+A)*? 5,%/",-)'? 
%/:="(+,-&(4"?1, 7&+<*$)": %$5")*="1*: =9$"4%%?$")+)*: (78!) 4 )"&(%:C++ 4$+<: 
$"=$"/"('4"+( 5,%/",-).6 &($"(+5*6 %/+&#+D+)*: 4'&%0%0"D+&(4+))%2 * 0%<#,+0&)%2 
#%<%C*, %$*+)(*$%4"))%2 )" ).A9' * ="#$%&' ,69+2. K,: (%5%, D(%/' 9%/*(-&: 
4&+%/C+5% %?4"(" .&,.5"<* =9$"4%%?$")+)*: – 1+,*, 0%(%$": &%?$"):+( &4%6 
#$*%$*(+()%&(- * /'," 4 %D+$+9)%2 $"= #%9(4+$A9+)" &%4&+< )+9"4)%, 4 <"+ 2013 5. )" 
L+&(-9+&:( @+&(%2 &+&&** 7&+<*$)%2 "&&"</,+* =9$"4%%?$")+)*: (&<. $+=%,61*6 
WHA66.23) – H(" &($"(+5*: ($+/.+( &*,-)'? &*&(+< =9$"4%%?$")+)*:, 0%(%$'+ <%5,* /' 
#$+9%&("4,:(- 1+,'2 &#+0($ 4'&%0%0"D+&(4+))'?, 9%&(.#)'? #% &(%*<%&(* .&,.5 )" 4&+? 
.$%4):? * 4% 4&+? <+&("? %0"=")*: <+9*1*)&0%2 #%<%C*. M(" &($"(+5*:, 4 0%(%$%2 #$*):( 
*))%4"1*%))'2 #%9?%9 0 $+@+)*6 /.9.C*? ="9"D * #$+9.&<"($*4"+(&: *&#%,-=%4")*+ 
#$* H(%< )".D)'? 9"))'?, #$+9)"=)"D+)" 9,: (%5%, D(%/' 4 0%)+D)%< &D+(+ #%99+$A"(- 
78!, ++ $+5*%)",-)'+ 0%<*(+(' * 4?%9:C*+ 4 )++ 5%&.9"$&(4" 4 *? .&*,*:? #% 
.&($")+)*6 &%?$"):6C*?&: 4).($* &*&(+<' =9$"4%%?$")+)*: #$+#:(&(4*2, 0%(%$'+ 9% 
&*? #%$ %5$")*D*4"6( 9%&(.#)%&(- .&,.5, * #%<%D- 4 .&*,+)** %$*+)(*$%4"))%&(* )" 
).A9' * ="#$%&' ,69+2 #$* #$+9%&("4,+)** #%<%C*.  
 
7 34$%#+2&0%< $+5*%)+ 78! .&*,*:, #$+9#$*)*<"+<'+ 4 )"&(%:C++ 4$+<: 9,: 
.0$+#,+)*: &*&(+< =9$"4%%?$")+)*:, %#$+9+,:6(&: )%4%2 +4$%#+2&0%2 #%,*(*0%2 
=9$"4%%?$")+)*: !9%$%4-+-2020, 4 &%%(4+(&(4** & 0%(%$%2 5%&.9"$&(4"-D,+)' %/:=")' 0 
2020 5%9. $+",*=%4"(- #%(+)1*", =9%$%4-: B+5*%)" (34$%#+2&0%+ $+5*%)",-)%+ /6$% 78!, 
2012"). 7 H(%2 $"<%D)%2 %&)%4+ #%,*(*0* /%,-@%+ =)"D+)*+ #$*9"+(&: .0$+#,+)*6 
&*&(+< =9$"4%%?$")+)*: 0"0 %9)%2 *= D+('$+? #$*%$*(+()'? %/,"&(+2 * #$*=)"+(&: 
*&0,6D*(+,-)": %(4+(&(4+))%&(- &*&(+< =9$"4%%?$")+)*: =" #$+9%&("4,+)*+ .&,.5, 
.,.D@"6C*?, #%99+$A*4"6C*? *,* 4%&&(")"4,*4"6C*? =9%$%4-+ %(9+,-)'? 5$"A9") * 
&%%/C+&(4, 4 0%(%$'? %)* A*4.(. 7"A)%2 %&%/+))%&(-6 :4,:+(&: (%, D(% H(" #$*%$*(+()": 
%/,"&(- #+$+0,*0"+(&: & %/:="(+,-&(4"<*, &%9+$A"C*<*&: 4 G",,*))&0%2 ?"$(** 2008 5., 
0%(%$": =)"<+).+( &%/%2 ="<+().6 4+?. 4 $"=4*(** 34$%#+2&0%5% $+5*%)" * %($"A"+( 
/%,-@%+ =)"D+)*+, #$*9"4"+<%+ 5%&.9"$&(4"<*-D,+)"<* .,.D@+)*6 >.)01*%)*$%4")*: 
&4%*? &*&(+< =9$"4%%?$")+)*:, " ("0A+ #$:<.6 ="4*&*<%&(- <+A9. ("0*< .,.D@+)*+< * 
9%&(*5"+<'< #%4'@+)*+< .$%4): =9%$%4-: * /,"5%&%&(%:)*: )"&+,+)*: (34$%#+2&0*2 
$+5*%)",-)'2 0%<*(+(, 2008 5.). 
 

                                                 
"!N+%/?%9*<% 4&#%<)*(- O,<"-O(*)&0.6 9+0,"$"1*6 (1978 5.), ("0*+ $+=%,61**, 0"0 WHA54.13, WHA56.6 
* WHA62.12, * 4&($+D* )" 4'&@+< .$%4)+, #%&4:C+))'+ .0$+#,+)*6 &*&(+< =9$"4%%?$")+)*:, ("0*+ 0"0 
I+A9.)"$%9)": 0%)>+$+)1*:, #%&4:C+))": 30-2 5%9%4C*)+ O,<"-O(*)&0%2 9+0,"$"1** % #+$4*D)%2 
<+9*0%-&")*("$)%2 #%<%C* (O,<"(', 2008 5.).  
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N+9"4)% * 34$%#+2&0*2 &%6= #$+9#$*):, *)*1*"(*4' 4 H(%< A+ )"#$"4,+)**, 0%(%$'+ 
+C+ $"= #%9D+$0*4"6( 4"A)%&(- 0%<#,+0&)%5% #$+9%&("4,+)*: #%<%C*, 
%$*+)(*$%4"))%5% )" ).A9' * ="#$%&' ,69+2. 34$%#+2&0%+ #"$()+$&(4% #% *))%4"1*:< 4 
%/,"&(* "0(*4)%5% * =9%$%4%5% &("$+)*: (EIP AHA, European Commission, 2012) * 
#$*%$*(+(' )".D)'? *&&,+9%4")*2 4 %/,"&(* =9$"4%%?$")+)*:, %#$+9+,+))'+ 4 P+9-<%2 
$"<%D)%2 #$%5$"<<+ *&&,+9%4")*2 (European Commission 2005), 4 %9*)"0%4%2 <+$+ 
)"#$"4,+)' )" #$+%/$"=%4")*+ * .0$+#,+)*+ &*&(+< =9$"4%%?$")+)*: 4 &%%(4+(&(4** &% 
&($"(+5*+2 34$%#"-2020 (European Commission 2010). K",-)+2@++ .&*,+)*+ )".D)%-  
*&&,+9%4"(+,-&0*? $"/%( * *))%4"1*2 4 H(%2 %/,"&(* /.9+( #$%*&?%9*(- /,"5%9"$: )%4%2 
$"<%D)%2 #$%5$"<<+ Q%$*=%)(-2020 (European Commission 2011). ;"0 * 7&+<*$)": 
%$5")*="1*: =9$"4%%?$")+)*:, 34$%#+2&0*2 &%6= #$*=)", )+%/?%9*<%&(- #$*<+)+)*: 
.#$+A9"6C+5% #%9?%9", D(%/' #%<%D- &4%*< 5%&.9"$&(4"<-D,+)"< .0$+#*(- &*&(+<' 
=9$"4%%?$")+)*: * 9"(- &4%*< 5$"A9")"< 4%=<%A)%&(- 4+&(* =9%$%4.6 A*=)-, 4'/$")).6 
*<* &"<*<*, 4 &%%(4+(&(4** & #$*)1*#%< #$+9%&("4,+)*: #%<%C* )" 4&+? H("#"? A*=)*. 
7%( #%D+<. &($"(+5*: 34$%#"-2020 * #%,*(*0" !9%$%4-+-2020 /.9.( ,%5*D+&0* 9%#%,):(- 
9$.5 9$.5" * #$* H(%< "9"#(*$%4"(-&: 0 #%($+/)%&(:< 5%&.9"$&(4-D,+)%4, 4?%9:C*?, 
&%%(4+(&(4+))%, 4 3P * 78!. 
 
R+)($",-)": $%,- 4 .,.D@+)** >.)01*%)*$%4")*: &*&(+< =9$"4%%?$")+)*: #$*)"9,+A*( 
#$+%/$"=%4")*:< 4 (%<, 0"0 #$+9%&("4,:6(&: <+9*1*)&0*+ .&,.5*. M(%( >"0( #$*=)"+(&: 4 
#%9?%9+ %(9+," &*&(+< =9$"4%%?$")+)*: * %?$")' %/C+&(4+))%5% =9%$%4-: (DSP) 0 $"/%(+ 
#% .0$+#,+)*6 &*&(+< =9$"4%%?$")+)*:. M(%( #%9?%9 #$+9#%,"5"+( .&($")+)*+ .=0*? <+&( 
4 &*&(+<"? =9$"4%%?$")+)*:, 0%(%$'+ )+5"(*4)% 4,*:6( )" %?4"( %&)%4)'<* .&,.5"<* 4 
(%2 *,* *)%2 #$*%$*(+()%2 %/,"&(* =9$"4%%?$")+)*: (34$%#+2&0%+ $+5*%)",-)%+ /6$% 
78!, 2012b). S%,++ (%5%, #+$+&($%20" &*&(+<' #$+9%&("4,+)*: <+9*1*)&0*? .&,.5 
:4,:+(&: %9)*< *= %&)%4%#%,"5"6C*? H,+<+)(%4 1+,%5% $:9" &($"(+5*2 4&+? (+?)*D+&0*? 
%(9+,%4 34$%#+2&0%5% $+5*%)",-)%5% /6$%2. 7"A)% %(<+(*(-, D(% 5,"4)'< #$*)1*#%< 4 
H(*? .&*,*:? :4,:+(&: .0$+#,+)*+ &%5,"&%4"))%&(*/0%<#,+0&)%5% ?"$"0(+$" #%<%C* 
("0*< %/$"=%<, D(%/' #$+9%&("4,+)*+ <+9*1*)&0*? .&,.5 /',% %$5")*=%4")% 4 
&%%(4+(&(4** & ).A9"<* * %A*9")*:<* %(9+,-)%5% D+,%4+0" 4 (+D+)*+ 4&+5% 4$+<+)* * 4% 
4&+< )+#$+$'4)%< &#+0($+ %0"='4"+<'? <+9*1*)&0*? .&,.5.   
 
B"<%D)": %&)%4" 9,: 9+2&(4*2 #% %$5")*="1** &%5,"&%4"))%5%/0%<#,+0&)%5% 
#$+9%&("4,+)*: <+9*1*)&0*? .&,.5 (P;EIF) /'," ="9.<")" *<+))% 4 %(4+( )" 
)+%/?%9*<%&(- #$+%/$"=%4")*2 4 #$+9%&("4,+)** .&,.5 4 0%)(+0&(+ %#*&"))'? 4'@+ 
$.0%4%9:C*? #$*)1*#%4 * %/:="(+,-&(4. E$+9#%,"5"+(&:, D(% )"&(%:C*2 9%0.<+)(, 
)"=4"))'2 "K%$%A)%2 0"$(%2", /.9+( &,.A*(- *)&($.<+)(%< #,")*$%4")*:, 4 0%(%$%< 
/.9.( )"<+D+)' #$%1+&&', )+%/?%9*<'+ 9,: ="4+$@+)*: 0 2016 5%9. $"=$"/%(0* 
"B"<%D)%2 %&)%4' 9,: 9+2&(4*2 #% %$5")*="1** P;EIF".  7 &,+9.6C*? )*A+ $"=9+,"? 
#$*4%9*(&: /%,++ #%,)%+ %#*&")*+ 0%)1+#1*2 * %/C*? .&,%4*2, *<+6C*? %()%@+)*+ 0 
9"))%<. #,"). $"/%(', " ="(+< )"*/%,-@++ 4)*<")*+ .9+,:+(&: %#$+9+,+)*6 H("#%4, 
#$%1+&&%4 * #$%9.0(%4, " ("0A+ 0,6D+4'? #"$()+$&(4 * 5$">*0. #$%4+9+)*: 4&+? H(*? 
$"/%( – %( )"&(%:C+5% 4$+<+)* 9% %0%)D"(+,-)%5% #$+9&("4,+)*: *? $+=.,-("(%4 )" 
.(4+$A9+)*+ 5%&.9"$&(4-D,+)%4.  

                                                 
#!; )*< %()%&:(&: 34$%#+2&0*2 #,") 9+2&(4*2 #% .0$+#,+)*6 #%(+)1*"," * .&,.5 %/C+&(4+))%5% 
=9$"4%%?$")+)*: (B;62, I",-("), E,") 9+2&(4*2 #% $+",*="1** 34$%#+2&0%2 &($"(+5** #$%>*,"0(*0* * 
/%$-/' & NJ! (B;61, S"0.), B+5*%)",-)'2 #,") 9+2&(4*2 #% #$%>*,"0(*0+ * /%$-/+ & ITF-GS * 7JU 
(B;61, S"0.) * P($"(+5*: * #,") 9+2&(4*2 4 #%99+$A0. =9%$%4%5% &("$+)*: 4 34$%#+, 2012–2020 55. 
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7 )"&(%:C+< 9%0.<+)(+ &%5,"&%4"))%+/0%<#,+0&)%+ #$+9%&("4,+)*+ <+9*1*)&0*? .&,.5 
(P;EIF)3 %#$+9+,:+(&: 0"0 %$5")*="1*: * #$+9%&("4,+)*+ .&,.5 =9$"4%%?$")+)*: ("0*< 
%/$"=%<, D(%/' ,69* <%5,* )+#$+$'4)% #%,.D"(- #%,)'2 &#+0($ .&,.5, &4:="))'? & 
.0$+#,+)*+< =9%$%4-:, %?$")%2 =9%$%4-: * #$%>*,"0(*0%2 ="/%,+4")*2, " ("0A+ & 
9*"5)%&(*0%2, ,+D+)*+<, 9%,5%4$+<+))'< .?%9%<, $+"/*,*("1*+2 * #",,*"(*4)%2 
#%<%C-6 )" $"=)'? .$%4):? * 4 $"=)'? <+&("? %0"=")*: #%<%C* 4 &*&(+<+ 
=9$"4%%?$")+)*: 4 &%%(4+(&(4** & *? #%($+/)%&(:<* ("9"#(*$%4")% *= PAHO, 2011). 3&,* 
$"&&<"($*4"(- P;EIF 0"0 &%4%0.#)%&(- )+#$+$'4)'? * 4="*<%&4:="))'? .&,.5, " )+ 0"0 
4'/%$ *= 94.? 0$"2)%&(+2 – 0%<#,+0&)%+ *,* )+ 0%<#,+0&)%+ #$+9%&("4,+)*+ .&,.5, +5% 
<%A)% %#*&"(- 0"0 #$%1+&& *,* *)&($.<+)(, 0%(%$'2 &,.A*( &$+9&(4%< 9%&(*A+)*: 
.,.D@+)*2 4 0"D+&(4+, $"1*%)",-)%&(* * #$++<&(4+))%&(* #%<%C* *, 4 0%)+D)%< &D+(+, 
.,.D@+)*2 4 *(%5%4'? #%0"="(+,:? &%&(%:)*: =9%$%4-: * &%1*",-)%2 &#$"4+9,*4%&(* 4 
%()%@+)** =9%$%4-:.  
 
7 &%%(4+(&(4** & #$*4+9+))'< 4'@+ %#$+9+,+)*+< 4 +5% #$%&(+2@+< 4*9+, 4 .&*,*:?, 
)"#$"4,+))'? )" %$5")*="1*6 P;EIF, )+%/?%9*<% #$*)*<"(- 4% 4)*<")*+ 
#$+9%&("4,:+<'+ .&,.5* * .D$+A9+)*: <+9*1*)&0%2 #%<%C*, " ("0A+ &%5,"&%4"))%&(- 
(%5% * 9$.5%5% 4 ="4*&*<%&(* %( *)9*4*9.",-)'? #%($+/)%&(+2 4 <+9*1*)&0%2 #%<%C* 
9"))%5% D+,%4+0" ($*&. 1.1.1). ;"0 #%0"=")% )*A+, 9,: (%5%, D(%/' %/+&#+D*(- .&,.5*, #%-
)"&(%:C+<. %$*+)(*$%4"))'+ )" ).A9' * ="#$%&' ,69+2, #+$4%%D+$+9)%+ 4)*<")*+ 
).A)% .9+,:(- #$+9%&("4,+)*6 ").A)'? .&,.5" 4 ").A)%< <+&(+" (4 ).A)'? .&,%4*:?), 
9,: D+5% 9%,A)' /'(- %&.C+&(4,+)' &($"(+5*D+&0*+ #$%1+&&', 0%(%$'+ #%=4%,:6( 
&%5,"&%4"))% #$+9%&("4,:(- 4="*<%9%#%,):6C*+ .&,.5*, $"&&<"($*4"+<'+ &4%=- #$*=<. 
*)(+$+&%4 %(9+,-)%5% D+,%4+0", +5% #%($+/)%&(+2 * #$+9#%D(+)*2.  
 

                                                 
$!I' *&#%,-=.+< 4 ")5,*2&0%< 4"$*")(+ &,%4%&%D+(")*+ "coordinated/integrated"  0"0 #$*=)")*+ (%5%, D(% 
#+$+4%9 &,%4" integrated  )" $.&&0*2 :='0 #$+9&("4,:+( ($.9)%&(* 9,: *&(%,0%4")*:, #%&0%,-0. <%A+( *<+(- 
*).6 0%))%("1*6 * *)%2 &<'&,, D+< (%, D(% *<++(&: 44*9. =9+&-. E%H(%<. &,%4% coordinated *&#%,-=.+(&: 4 
&%D+(")**  &% &,%4%< integrated (%,-0% & 1+,-6 %/,+5D+)*: #+$+4%9", " )+ 9,: (%5%, D(%/' #$*9"(- 0"0%+-(% 
4(%$%+ =)"D+)*+ 0%)1+#1** "0%<#,+0&)%5% #$+9%&("4,+)*: <+9*1*)&0*? .&,.5". 
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7"A)% %(<+(*(-, D(% $"&&<"($*4"+<'+ =9+&- .&,.5* %?4"('4"6( 4+&- &#+0($ #%<%C* – %( 
%&)%4)'? %#+$"(*4)'? >.)01*2 %/C+&(4+))%5% =9$"4%%?$")+)*: (8V8!), ("0*? 0"0 
%?$")" =9%$%4-: (8V8! 3), .0$+#,+)*+ =9%$%4-: (8V8! 4) * #$%>*,"0(*0" ="/%,+4")*2 
(8V8! 5), 9% 9*"5)%&(*0*, ,+D+)*:, 9%,5%4$+<+))%5% .?%9", $+"/*,*("1** * 
#",,*"(*4)%2 #%<%C*. 3&,* #%&<%($+(- 4 H(%< )+#$+$'4)%< &#+0($+ .&,.5 )" .&,%4*: * 
<+&(", 4 0%(%$'? %0"='4"+(&: #%<%C-, (% <' .4*9*<, D(% %)* %?4"('4"6( 4&+ 
$"=)%%/$"=)'+ .$%4)* * .D$+A9+)*: #%<%C*, 40,6D": @*$%0.6 &>+$. %/C+&(4+))%5% 
=9$"4%%?$")+)*: )" #%#.,:1*%))%< * *)9*4*9.",-)%< .$%4)+, #+$4*D)%+ =4+)%, 
=")*<"6C++ 4 H(%< &#+0($+ 1+)($",-)%+ <+&(%, )"#$"4,+)*: 4 .D$+A9+)*: 4(%$*D)%5% 
=4+)" * )" &#+1*",*=*$%4")).6 #%<%C-, " ("0A+ )+#$+$'4).6 #%99+$A0. %0"=")*6 
#%<%C* #% <+&(. A*(+,-&(4", )" 9%<. * 4 .D$+A9+)*:? &%1*",-)%2 #%<%C* * &4:=* 4&+? 
H(*? .$%4)+2 * .D$+A9+)*2 & "#(+0"<*.  
 
;%)0$+()'+ #%9?%9' *,* #$%1+&&', #$*<+):+<'+ #$* .&(")%4,+)** &4:=+2 <+A9. 
.&,.5"<* * .D$+A9+)*:<*/.&,%4*:<*, 4 0%(%$'? %)* #$+9%&("4,:6(&:, <%5.( /'(- 
="*<&(4%4")' *= $"=)'? D"&(+2 &*&(+<' =9$"4%%?$")+)*:. N"#$*<+$, %)* 40,6D"6( 
.&*,*: #% *=<+)+)*6 *,* #%99+$A0+ &.C+&(4.6C+2 &($.0(.$' 0"9$%4'? $+&.$&%4, 
="):('? 4 #$+9%&("4,+)** ,+D+/)'? .&,.5, 5"$<%)*="1*6 &*&(+<' <"(+$*",-)%2 
="*)(+$+&%4"))%&(* & (+<, D(%/' &%=9"(- .&,%4*: * &%9+2&(4%4"(- &%5,"&%4")*6 #%<%C* 
<+A9. $"=)'<* #%&("4C*0"<*, <+?")*=<' 9,: )+#$+$'4)%5% %1+)*4")*: .$%4): 
*)(+5$*$%4"))%&(* &*&(+<' #% %/W+0(*4)'< * &./W+0(*4)'< #"$"<+($"< 
%$*+)(*$%4"))%&(* )" ).A9' * ="#$%&' ,69+2 *,* *)4+&(*1** 4 *)>$"&($.0(.$., 
)+%/?%9*<.6 9,: #%99+$A0* 0%,,+0(*4)%2 *)>%$<"1*%))%2 &*&(+<'. 7 .&*,*:? #% 
*=<+)+)*6 &($.0(.$' 0"9$%4'? $+&.$&%4 ("0A+ )+%/?%9*<% #$*)*<"(- 4% 4)*<")*+ 
)%4'+ #$%>+&&*%)",-)'+ >.)01** * (+ )"4'0*, 0%(%$'+ ).A)' 9,: $"/%(' 4 
*=<+)*4@*?&: .&,%4*:?. 8#*&"))%+ 4'@+ .0$+#,+)*+ P;EIF :4,:+(&:, ("0*< %/$"=%<, 
&,+9&(4*+<  5"$<%)*D)%2 &%5,"&%4"))%&(* .&,.5 * .D$+A9+)*2/.&,%4*2, 4 0%(%$'? 
#$+9%&("4,:+(&: #%<%C-, 4 $+=.,-("(+ &($"(+5*D+&0%5% *&#%,-=%4")*: #$%1+&&%4, 
#$*4%9:C*? &*&(+<. 0 /%,++ 0%<#,+0&)%<. #$+9%&("4,+)*6 .&,.5.  
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45Y'2>?@A@B@CD@'FECFICUO'?FAELI@CCUO'JFCN@>NDX'#&/9$'

G%, 4 0"0%2 &(+#+)* .&,.5* #% 4&+<. )+#$+$'4)%<. &#+0($. #%<%C* #$+9%&("4,:6(&: 
&%5,"&%4"))%/0%<#,+0&)%, <%A)% #%0"="(- & (%D0* =$+)*: &"<%5% *)9*4*9". G"0.6 (%D0. 
=$+)*: <%A)% %#*&"(- 0%)1+#1*+2 )+#$+$'4)%&(*/#$++<&(4+))%&(* #%<%C*, 0%(%$": 
%#$+9+,:+(&: 0"0 "&(+#+)-, 4 0%(%$%2  &+$*: %(9+,-)'? H#*=%9%4 <+9*0%-&")*("$)%2 
#%<%C* %C.C"+(&: ,69-<* 0"0 ,%5*D+&0* #%&,+9%4"(+,-)": * 4="*<%&4:="))": 4 (+D+)*+ 
4&+5% 4$+<+)* * &%%(4+(&(4.6C": *? #%($+/)%&(:< * #$+9#%D(+)*:< 4 <+9*1*)&0%2 
#%<%C*" (BON8 2011, $.29). 
 
;%)1+#1*: P;EIF, #$+9.&<"($*4"6C": #$+9%&("4,+)*+ ").A)%2 #%<%C*" 4 ").A)%< 
<+&(+", &%5,"&.+(&: & #$*%$*(+()'< )"#$"4,+)*+< 9+:(+,-)%&(* 34$%#+2&0%5% 
$+5*%)",-)%5% /6$% 78! – 9%/*(-&:, D(%/' &*&(+<' =9$"4%%?$")+)*: /',* 
%$*+)(*$%4")' )" ).A9' * ="#$%&' ,69+2, (.+. D(%/' %0"='4"+<": 4 ("0*? &*&(+<"? 
#%<%C- /'," &%&$+9%(%D+)" * %$5")*=%4")" 4%0$.5 #%($+/)%&(+2 * %A*9")*2 ,69+2 * 
&%%/C+&(4 4 %()%@+)** .&,.5 =9$"4%%?$")+)*:, " )+ 4%0$.5 &"<*? /%,+=)+2 (34$%#+2&0%+ 
$+5*%)",-)%+ /6$% 78!, 2012"; 78!, 2010). E%<%C-, %$*+)(*$%4"))": )" ).A9' * 
="#$%&' ,69+2, @*$+, D+< (+&)% &4:="))": & )+6 0%)1+#1*: #%<%C*, %$*+)(*$%4"))%2 )" 
).A9' #"1*+)(%4. 3&,* #%<%C-, %$*+)(*$%4"))": )" ).A9' #"1*+)(%4, &%&$+9%(%D+)" )" 
%(9+,-)% 4=:(%< D+,%4+0+, A+,"6C+< #%,.D*(- .&,.5*, (.+. )" #"1*+)(+, #%<%C-, 
%$*+)(*$%4"))": )" ).A9' * ="#$%&' ,69+2, %?4"('4"+( * H(* 0%)("0(' & &*&(+<%2 
=9$"4%%?$")+)*:, )% ("0A+ 40,6D"+( 4)*<"(+,-)%+ %()%@+)*+ 0 =9%$%4-6 ,69+2 4 
&%%/C+&(4"? * 0$*(*D+&0* 4"A).6 $%,- 5$"A9") 4 >%$<*$%4")** #%,*(*0* * .&,.5 
=9$"4%%?$")+)*: (34$%#+2&0%+ $+5*%)",-)%+ /6$% 78!, 2012"; 78!, 2010).G"0*< 
%/$"=%<, %(,*D*(+,-)": %&%/+))%&(- #$*)1*#" %$*+)(*$%4"))%&(* )" ).A9' * ="#$%&' 
,69+2 ="0,6D"+(&: 4 &#%&%/)%&(* #$*=)"4"(-, D(% #$+A9+, D+< ,69* &(").( #"1*+)("<*, 
*? ).A)% *)>%$<*$%4"(-, ).A)% $"&@*$:(- *? #$"4" * 4%=<%A)%&(* 4 #,")+ .0$+#,+)*: 
* %?$")' &%/&(4+))%5% =9%$%4-:.  
 
7 ("/,*1+ 1.2.1 #%0"=")' %(,*D*: <+A9. %/'D)%2 (%$*+)(*$%4"))%2 )" ).A9' 
#"1*+)(%4) #%<%C-6 * #$%5$"<<"<*, )"#$"4,+))'<* )" /%$-/. & 0%)0$+()'<* 
="/%,+4")*:<*, & %9)%2 &(%$%)', * #%<%C-6, %0"='4"+<%2 4 $"<0"? @*$%0%5%, 
4&+%/W+<,6C+5% #$+9%&("4,+)*: <+9*1*)&0*? .&,.5, %$*+)(*$%4"))%5% )" 
.9%4,+(4%$+)*+ ).A9 * ="#$%&%4 ,69+2, & 9$.5%2 &(%$%)'. 
 
y'A&36'!YPJPYP!F2&3-32$&C.M$!,/,A$..,/23!4,),R3S!,#3$.23#,0'..,1!.'!.:H%M!3!

5'4#,/M!&D%$1!
!

K1"*/4/$&&$, 01,*$(.")+,&/, 
0$#$@/  

:1$21"##? =$1A=? ( 
5$&51,.&?#/ 3"=$+,)"&/'#/ 

:$#$@A, $1/,&./1$)"&&"' &" 
&7L*? / 3"01$(? +E*,- 

&+E-03 07 57F9/-8701- 1 /-G-01- &+E-03 07 .,19,13-30<- 57F9/-8701; 
&+E-03 07 .93,-F09231 8 4-61E102+1: 
=2/=B7: 56,7899:,70-01; 

"309H-01; 9B,701G-0< 494-0394 
9F,7I-01; 

"309H-01; 9B,701G-0< ,-7/157E1-@ 
.,9B,744< 

!9/B98,-4-00<- /1G0<- 9309H-01; 

J.15961G-2+7; /-G-F07; .949IK 
C4-H73-/K2387 .9 F9,KF- 2 
57F9/-8701-4, 9.,-6-/-00<- 
.,9B,7449@ 

C2-9FL-4/?I7;, .9239;007; .949IK, 
9,1-031,987007; 07 G-/98-+7 

"38-3238-00923K 9B,701G-07 
6-@238-00<4 1 F-59.720<4 298-394 
.7E1-03= 8 494-03 9F,7I-01; 

"38-3238-00923K 57 E-/-8<- 
9,1-031,< 8 F9,KF- 2 57F9/-8701-4 
2,-61 E-/-89B9 +90310B-037 

"38-3238-00923K 57 569,98K- 82-: 8 
670094 299FI-238- 07 82-: M37.7: 
>1501; 938-3238-00923K 57 .,10;31- 
4-, 8 9309H-011 6-3-,410703 
0-569,98K; 1 57 .966-,>701- 
569,98K; 
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N9/K59873-/1 ;8/;?32; 
.93,-F13-/;41 .9+=.7-49@ 141 
.949I1 

O-/;41 84-H73-/K238 .9 F9,KF- 2 
57F9/-8701-4 ;8/;?32; B,=..< 
072-/-01; 

P?61 ;8/;?32; .7,30-,741 8 
.966-,>7011 29F238-009B9 569,98K; 1 
569,98K; 299FI-2387, 8 +939,94 901 
>18=3. Q: .,-6.9G3-01; 1 49318< 
8+/?G-0< 8 ./701,98701- .949I1. 

J&(%D)*0: 78!, 2008". 
 
; D*&,. 9$.5*? )"*/%,++ 4"A)'? 0%)1+#1*2 %()%&*(&: 0%)1+#1*: &+(+2 #% 
#$+9%&("4,+)*6 0%<#,+0&)%2 <+9*0%-&")*("$)%2 #%<%C*, #$+9,%A+))": EO8!: H(% &+(- 
%$5")*="1*2, 0%(%$": #$+9%&("4,:+( <+9*1*)&0*+ .&,.5* *,* %$5")*=.+( *? 
#$+9%&("4,+)*+ 4 4*9+ &%5,"&%4"))%5% )+#$+$'4)%5% &#+0($" .&,.5 9,: %#$+9+,+))%5% 
0%)(*)5+)(" * 5%(%4" )+&(* 4$"D+/).6 * >*)")&%4.6 %(4+(&(4+))%&(- =" *(%5%4'+ 
#%0"="(+,* * &%&(%:)*+ =9%$%4-: %/&,.A*4"+<%5% )"&+,+)*: (2011 5.). P+(* #% 
#$+9%&("4,+)*6 0%<#,+0&)%2 <+9*0%-&")*("$)%2 #%<%C* – #%9%/)% %#*&'4"+<%2 =9+&- 
0%)1+#1** P;EIF – $"&&<"($*4"6(&: )+ 0"0 &"<%1+,-, " 0"0 &$+9&(4% .,.D@+)*: 
0%%$9*)"1** #%<%C* *, &,+9%4"(+,-)%, )+#$+$'4)%&(*, 0"D+&(4" * $"1*%)",-)%&(* 
#%<%C* (("/,*1" 1.2.2).  
 

y'A&36'!YPJPJP!F4#$%$&$.3*!.'3A,&$$!0'H.M9!8,.6$4631!
!

9$#0+,5(&?, 
#,*/4/&(5/, 7(+72/ 

I,01,1?)&$(.A 
0$#$@/ 

:$#$@A, 
$1/,&./1$)"&&"' &" 
&7L*? / 3"01$(? 

+E*,- 

8,./ 0$ 
01,*$(.")+,&/E 

5$#0+,5(&$- #,*/5$-
("&/."1&$- 0$#$@/  

"",B70157E1; 1 
.,-692378/-01- 
4-61E102+1: =2/=B 37+14 
9F,7594, G39F< /?61 
.9/=G7/1 0-.,-,<80<@ 
2.-+3, =2/=B, 28;5700<: 2 
=+,-./-01-4 569,98K;, 
.,9R1/7+31+9@ 
57F9/-8701@, 617B09231+9@, 
/-G-01-4, 8-6-01-4 
F9/-501, ,-7F1/137E1-@ 1 
.7//1731809@ .949IK? 07 
,750<: =,980;: .949I1 1 8 
29938-323811 2 1: 
.93,-F0923;41 07 82-: 
M37.7: >1501" (PAHO 2011). 

"S3-.-0K, 8 +939,9@  2-,1; 
936-/K0<: M.159698 4-61+9-
270137,09@ .949I1 
9I=I7-32; /?6K41 +7+ 
/9B1G-2+1 
.92/-69873-/K07; 1 
85714928;57007; 8 3-G-01- 
82-B9 8,-4-01 1 
29938-3238=?I7; 1: 
.93,-F0923;4 1 
.,-6.9G3-01;4 8 
4-61E102+9@ .949I1" 
(PAHO 2011, 767.31,98709 
15 Haggerty et al 2003). 

"N949IK, +939,7; 
292,-6939G-07 1 
9,B701598707 89+,=B 
.93,-F0923-@ 1 9>16701@ 
/?6-@ 1 299FI-238 8 
9309H-011 =2/=B 
56,7899:,70-01;, 7 0- 
89+,=B F9/-50-@" (C"D 
2010). 

"S-3K 9,B70157E1@, +939,7; 
.,-692378/;-3 1/1 
9,B7015=-3 .,-692378/-01- 
2.,78-6/18<:, 
82-9FL-4/?I1: 1 
+94./-+20<:  4-61E102+1: 
=2/=B 6/; 9.,-6-/-009B9 
+90310B-037 1 B93987 0-231 
938-3238-00923K 57 
+/101G-2+1- 1 
M+90941G-2+1- 12:96< 1 
29239;01- 569,98K; 
9F2/=>187-49B9 072-/-01;" 
(PAHO 2011, 767.31,98709 
15 Shortell et al. 1993). 

 

45Z'&HJFIU'N@BD'D'>?@DKP[@ELIH'#&/9$\'

8/+&#+D+)*+ &%5,"&%4"))%&(*/0%<#,+0&)%5% ?"$"0(+$" #$+9%&("4,+)*: <+9*1*)&0*? 
.&,.5 – H(% %9*) *= <+(%9%4 .&($")+)*: $"=$'4%4 4 %0"=")** #%<%C* *,* #,%?%2 
0%%$9*)"1** #%<%C*, 0%(%$'+ %($*1"(+,-)% &0"='4"6(&: )" %#'(+ #%,.D+)*: 
<+9*1*)&0%2 #%<%C* *, 4 0%)+D)%< &D+(+, )" *(%5%4'? #%0"="(+,:? =9%$%4-: )"&+,+)*: 
(Goodwin and Smith 2011). E%H(%<. 5,"4)": 1+,- P;EIF &%&(%*( 4 (%<, D(%/' 
#$+%9%,+(- #$%/,+<' >$"5<+)("$)%&(*, &%=9"4": 9,: H(%5% &4:=* <+A9. .&,.5"<* #% 
4&+<. )+#$+$'4)%<. &#+0($. %0"='4"+<%2 #%<%C* * .D*('4": #$* H(%< #%($+/)%&(* 
%(9+,-)%5% D+,%4+0". 7"A)% *<+(- 44*9., D(% H(% )+ %=)"D"+(, D(% 4&X ).A)% %/W+9*):(- 4 
%9*) 0%<#,+0&; 0"0 #%9D+$0*4"6( Freeman et al. (2001), ).A)% #$*=)"(-, D(% )"$.@+)*: 
#%&,+9%4"(+,-)%&(* 4 <+9*0%-&")*("$)%2 #%<%C*, &0%$++ 4&+5%, )+*=/+A)'. R+,-, &0%$++, 
="0,6D"+(&: 4 (%<, D(%/' .&,.5* )+ /',* %(9+,+)' 9$.5 %( 9$.5" 4 &./W+0(*4)%< 
4%&#$*:(** #%,-=%4"(+,: .&,.5"<* * D(%/' 0"A9'2 D+,%4+0 <%5 ,+50% #$%?%9*(- #% 4&+< 
$"=,*D)'< .$%4):< * .D$+A9+)*:< #%<%C* 4 &*&(+<+ =9$"4%%?$")+)*:. 
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E%(+)1*",-)'+ #$+*<.C+&(4" /%,++ &%5,"&%4"))%5% * 0%<#,+0&)%5% #$+9%&("4,+)*: 
<+9*1*)&0*? .&,.5 <%A)% $"&&<"($*4"(- & (%D0* =$+)*: <)%5*? ="*)(+$+&%4"))'? &(%$%) 
4 &*&(+<+ =9$"4%%?$")+)*:. K,: )"&+,+)*: *,* #"1*+)(%4 /%,++ 
&%5,"&%4"))'+/0%<#,+0&)'+ .&,.5* 9%,A)' &,.A*(- &$+9&(4%< *&#$"4,+)*: *,* 
#$+9.#$+A9+)*: )+/,"5%#$*:()'? *&?%9%4 >$"5<+)("$)%2 #%<%C*, ("0*? 0"0 D$+=<+$)%+ 
.#%($+/,+)*+ ,+0"$&(4+))'? &$+9&(4, 4'#%,)+)*+ *=,*@)*? $"/%(, ")",*=%4 * #$%1+9.$, 
4$+9)'+ #%&,+9&(4*: 5%&#*(",*="1** * 4$"D+/)'+ %@*/0* (RAND 2012). G"0A+ +&(- 
<)+)*+, D(% P;EIF &#%&%/&(4.+( &%5,"&%4"))%2 #+$+9"D+ * *&#%,-=%4")*6 *)>%$<"1** 
#%&("4C*0"<* .&,.5, $"&@*$+)*6 #$"4 * 4%=<%A)%&(+2 5$"A9"), .,.D@+)*6 9%&(.#" 0 
)+%/?%9*<'< .&,.5"<, %0"=")*6 #%<%C* 4 &%%(4+(&(4** & *)9*4*9.",-)'<* 
%&%/+))%&(:<* #"1*+)(", #%&(%:)&(4. * #$++<&(4+))%&(* &$+9* #+$&%)"," * *=<+)D*4'< 
%()%@+)*:< <+A9. #"1*+)(%< * #%&("4C*0%< .&,.5 (Waibel et al. 2011). U(% 0"&"+(&: 
*)(+$+&%4 #%&("4C*0%4 .&,.5 * &*&(+<' 4 1+,%<, &%5,"&%4"))%&(-/0%<#,+0&)'2 ?"$"0(+$ 
.&,.5 <%A+( &#%&%/&(4%4"(- .<+)-@+)*6 #$%9%,A*(+,-)%&(* #$+/'4")*: #"1*+)(%4 4 
&("1*%)"$+, .<+)-@+)*6 D*&," &,.D"+4 )+).A)%2 5%&#*(",*="1** * &)*A+)*6 D*&," 
#"1*+)(%4, #%&(.#"6C*? )" 9%,5%4$+<+))'2 .?%9 (Reed et al. 2005). 
 
;"0 #%0"='4"+( #$%4+9+))%+ 8MPB ")0+(*$%4")*+ 4 )+&0%,-0*? &($")"?, #%9"4,:6C++ 
/%,-@*)&(4% $+&#%)9+)(%4 &%5,"&)' & (+<, D(% &($"(+5*D+&0*+ 9*&0.&&** #% 4%#$%&"< 
&%5,"&%4"))%5%/0%<#,+0&)%5% #$+9%&("4,+)*: .&,.5 &"<'< (+&)'< %/$"=%< &4:=")' & 
1+,:<* #%4'@+)*: 0"D+&(4" #%<%C* (Hofmarcher, Oxley, and Rusticelli 2007) (B*&.1.3.1). 
M(% 9",++ 4,*:+( )" *(%5%4'+ #%0"="(+,* =9%$%4-: * )" %(='4D*4%&(- .&,.5 0 ).A9"< 
#"1*+)(%4. O)0+(*$%4")*+ #%=4%,*,% .&(")%4*(-, D(% 1+,* #%4'@+)*: H>>+0(*4)%&(* 4 
&%%()%@+)** & ="($"("<* * %/+&#+D+)*: 9%&(.#" 0 .&,.5"< 4 <+)-@+2 &(+#+)* 4'&(.#"6( 
4 0"D+&(4+ 94*A.C+2 &*,', %#$+9+,:6C+2 #%4+&(0. 9): 4 %/,"&(* 0%<#,+0&)%5% 
#$+9%&("4,+)*: #%<%C*.  
 
+3/P!YP[PYP!u&'0.M$!6$&3!/2#'2$(31!:&:-L$.3*!/,(&'/,0'..,/23!)$%363./8,1!4,),R3!

 

 
 

J&(%D)*0: 8/&,+9%4")*+ 8MPB #.(+< ")0+(*$%4")*: #% 4%#$%&. 0%%$9*)"1** #%<%C*, N=26 (Hofmarcher, Oxley and 
Rusticelli 2007) 
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45]'&HJ'KFT@L'IUGBMA@L^'#&/9$'CH'>?HJLDJ@\'

S,"5%9"$: #%&(%:))% .4+,*D*4"6C+<.&: %/W+<. #./,*0.+<%2 ,*(+$"(.$' &(",% 
4%=<%A)'< &%&("4*(- 1+,'2 0"(",%5 #$*<+$%4 (%5%, 0"0 <%A)% )" #$"0(*0+ $+",*=%4"(- 
P;EIF. N*A+ #$*4%9*(&: 0$"(0%+ %#*&")*+ )+0%(%$'? *= ("0*? *)*1*"(*4, 0%(%$'+ 
4?%9:( 4 0"(+5%$*6 <+$ #% *)(+5$*$%4")*6 <+9*1*)&0*? .&,.5 ($*&. 1.4.1) * 
#$+9&("4,+)' 4 &%%(4+(&(4** & )"#$"4,+))%&(-6, #$*&.C+2 #$*<+):+<'< 4 H(*? 
*)*1*"(*4"? #%9?%9"<: ($+)%$5")*="1*: &*&(+<' #$+9%&("4,+)*: .&,.5, #%99+$A0" * 
%/<+) *)>%$<"1*+2 <+A9. <+9*1*)&0*<* $"/%()*0"<*, .,.D@+)*+ *)(+5$"1** 
*)>%$<"1** =" &D+( *&#%,-=%4")*: &%4$+<+))'? (+?)%,%5*2 ()"#$*<+$, 0,*)*D+&0*+ 
$+5*&($' * *&(%$** /%,+=)+2) * &"<%&(%:(+,-)%+ 4+9+)*+ /%,+=)* *,* %0"=")*+ #%<%C* & 
.D"&(*+< #"1*+)(", #$+9#%,"5"6C++ )"9+,+)*+ #"1*+)(%4 #$"4"<* * 4%=<%A)%&(:<* 9,: 
.9%4,+(4%$+)*: &4%*? ,*D)'? #%($+/)%&(+2 4 .&,.5"? =9$"4%%?$")+)*:. 
!

+3/P!YP]PYP!"#3)$#M!3.363'230S!.'4#'0&$..M9!.'!,#('.35'63D!<=">?!
 

 
J&(%D)*0: "9"#(*$%4")% *= Nolte & McKee 2008, 1*("(" *= Zwar et al. 2006 

 
E$*<+):+<'+ 0%)0$+()'+ "*)*1*"(*4' #% *)(+5$*$%4")*6" * *? &($"(+5*D+&0*+ 
0%</*)"1** 4 /%,-@%2 &(+#+)* ="4*&:( %( %5$")*D+)*2, #$*&.C*? &.C+&(4.6C+2 
&*&(+<+, * &#+1*>*0* <"$@$.(%4 %0"=")*: #%<%C*, " )+ %( 9*$+0(*4)%2 &*&(+<' *,* 
<%9+,* #$+9%&("4,+)*: .&,.5 (Powell Davies et al. 2008; RAND 2012; Nolte and McKee 
2008). E%H(%<. P;EIF 4$:9 ,* /.9+( %&.C+&(4,:(-&: #% 0"0%<.-(% %9)%<. #.(*, * 
&,+9.+( %A*9"(- 4"$*"1*2 * *=<+)+)*2 & (+D+)*+< 4$+<+)* (34$%#+2&0%+ $+5*%)",-)%+ 
/6$% 78!, )+%#./,*0%4"))'2 *&(%D)*0).  
 

45_'$BP`a@CD@'DLFGFIUO'>FJHVHL@B@X'VAF?FI^M'VH'E`@L'#&/9$'

E$+%/$"=%4")*+ &*&(+<' .&,.5 4 &(%$%). /%,++ &%5,"&%4"))%5% * 0%<#,+0&)%5% 
#$+9%&("4,+)*: #%<%C* #$"4*,-)++ 4&+5% $"&&<"($*4"(- 0"0 &$+9&(4% .0$+#,+)*: 
&*&(+<' =9$"4%%?$")+)*:, " )+ 0"0 &"<%1+,-. N*A+ #%0"=")' #%&,+9&(4*: H(%5% 
#$+%/$"=%4")*: ($*&. 1.5.1) * %(%/$"A"+(&: &,+9.6C*2 1*0, %()%@+)*2: 1) 
&($"(+5*D+&0%+ * 1+,+)"#$"4,+))%+ *&#%,-=%4")*+ *)*1*"(*4 #% %$5")*="1** P;EIF, 
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0%(%$'+ &,.A"( *&?%9)'<* (%D0"<* 9,: #+$+%&<'&,+)*: &*&(+<' #$+9%&("4,+)*: .&,.5: 
*)*1*"(*4' *&#%,-=.6(&: 0"0 %(9+,-)'+ <+$' *,* 4 &%D+(")** 9$.5 & 9$.5%<. F H(*? 
#$%1+&&%4 %/C": 1+,- – 9%/*(-&: (%5%, D(%/' .&,.5* 4%&#$*)*<",*&- *)9*4*9%< *,* 
#%,-=%4"(+,+< .&,.5 0"0 4="*<%&4:="))'+ * ,%5*D+&0* #%&,+9%4"(+,-)'+. 2) ;%)(+0&(, 
0%(%$%<. 9%,A)' &%%(4+(&(4%4"(- H(* #$%1+&&', %#$+9+,:+(&: &($.0(.$%2 &*&(+<' 
=9$"4%%?$")+)*: * 9%,A+) %?4"('4"(- 4+&- )+#$+$'4)'2 &#+0($ .&,.5, #%0"="))'2 )*A+; 
#$* H(%< ("0A+ ).A)% #$*)*<"(- 4% 4)*<")*+ &%#$:A+)*+ <+A9. H(*<* .&,.5"<* * 
$"=)%%/$"=)'<* .D$+A9+)*:<* *,* .&,%4*:<* %0"=")*: #%<%C* – %( .&,.5 
%/C+&(4+))%5% =9$"4%%?$")+)*:, #+$4*D)%2, 4(%$*D)%2 * &#+1*",*=*$%4"))%2 <+9*0%-
&")*("$)%2 #%<%C* 9% /%,++ @*$%0*? .&,%4*2 %0"=")*: .&,.5 #% <+&(. A*(+,-&(4", 
&%1*",-)'? * #"($%)"A)'? .&,.5 * $%,* "#(+0 )" 4&+? H("#"? * .$%4):? #$+9%&("4,+)*: 
.&,.5. 3) S,"5%9"$: .&($")+)*6 .=0*? <+&( * #$+#:(&(4*2, #$*&.C*? &*&(+<+ 
=9$"4%%?$")+)*:, & *&#%,-=%4")*+< #$%1+&&%4, .4:='4"6C*? %&)%4)'+ .&,.5* * 
.D$+A9+)*:/.&,%4*: %0"=")*: #%<%C*, <%A)% 9%/*(-&: .,.D@+)*2 4 0"D+&(4+, 
#$++<&(4+))%&(* * $"1*%)",-)%&(* #$+9%&("4,+)*: <+9*1*)&0*? .&,.5 (#$%<+A.(%D)'+ 
$+=.,-("(') *, 4 0%)+D)%< *(%5+, 4 .$%4)+ =9%$%4-: )"&+,+)*: * &#$"4+9,*4%&(* 4 
%()%@+)** =9%$%4-: (0%)+D)'+ $+=.,-("(').  
 
N+%/?%9*<% %(<+(*(-, D(% %&%/%+ =)"D+)*+ *<++( &#%&%/)%&(- %/+&#+D*(- 
#$+9%&("4,+)*+ .&,.5 4 &%%(4+(&(4** & #%($+/)%&(:<* * #$+9#%D(+)*:<* %(9+,-)%5% 
D+,%4+0", D(% :4,:+(&: *&0,6D*(+,-)%2 %&%/+))%&(-6 9"))%5% #%9?%9" 0 .0$+#,+)*6 
&*&(+<' =9$"4%%?$")+)*: #.(+< #$+%/$"=%4")*: &*&(+<' .&,.5 4 &(%$%). /%,++ 
&%5,"&%4"))%5%/0%<#,+0&)%5% #$+9%&("4,+)*: <+9*1*)&0*? .&,.5. G"0%2 A+ 
*&0,6D*(+,-)%2 %&%/+))%&(-6 H(%5% #%9?%9" :4,:+(&: * .,.D@+)*+ )+#$+$'4)%&(* 
#%<%C* 0"0 #$%<+A.(%D)'2 $+=.,-("( #$+%/$"=%4")*:. 7&X H(% 9+,"+( #+$+?%9 0 P;EIF 
%9)%2 *= 0,6D+4'? #$*%$*(+()'? ="9"D, 0%(%$": 9%,A)" /'(- $+@+)" 9,: (%5%, D(%/' 
&%=9"(- 4'&%0%0"D+&(4+))'+, %$*+)(*$%4"))'+ )" ).A9' * ="#$%&' ,69+2 &*&(+<' 
=9$"4%%?$")+)*:, &#%&%/)'+ H>>+0(*4)% * $"1*%)",-)% #$+9%&("4,:(- .&,.5* 4 
&%%(4+(&(4** & 0%)(+0&(%< (H#*9+<*%,%5*D+&0*<, 9+<%5$">*D+&0*<, >*)")&%4'<, 
H0%,%5*D+&0*< * (.9.), 0 0%(%$%<. %)* 9%,A)' /'(- "9"#(*$%4")'.  

!
+3/P!YP^PYP!?&:-L$.3$!32,(,0M9!4,8'5'2$&$1!5%,#,0C*!.'/$&$.3*!5'!/-$2!<=">?!

 

 
J&(%D)*0: "9"#(*$%4")% *= #./,*0"1** 34$%#+2&0%5% $+5*%)",-)%5% /6$% 78! 2012b. 
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45b'2'`@K'GFIF?ML'cHJLD`@EJD@'AHCCU@\'

P+5%9): *<+6(&: <)%5%D*&,+))'+ >"0(*D+&0*+ 9"))'+ % 0%)0$+()'? <+$"? *,* 
*)*1*"(*4"? #% %$5")*="1** /%,++ &%5,"&%4"))%5%/0%<#,+0&)%5% #$+9%&("4,+)*: 
<+9*1*)&0*? .&,.5. M(" /"=" %#./,*0%4"))%2 ,*(+$"(.$' &%5,"&.+(&: & $"&(.C*< 
0%)&+)&.&%< 4 %()%@+)** 4%=<%A)%&(* 9%&(*A+)*: #%,%A*(+,-)'? $+=.,-("(%4, 
0"&"6C*?&: 0"D+&(4" * )+#$+$'4)%&(* #%<%C*. 7 D*&,+ ("0*? $+=.,-("(%4 %/'D)% 
)"='4"6( .,.D@+)*: 4 *&#%,-=%4")** &("1*%)"$)'? .&,.5, 0"D+&(4+ A*=)*, 
>.)01*%)",-)%< =9%$%4-+, .9%4,+(4%$+))%&(* #"1*+)(%4 * 4 ("0*? #%0"="(+,:? #$%1+&&", 
0"0 &%/,69+)*+ $.0%4%9&(4 * #$*4+$A+))%&(- ,+D+)*6 (Ouwens et al. 2005). K$.5*+ 
.&(")%4,+))'+ #$+*<.C+&(4" 40,6D"6( .,.D@+)*+ 9%&(.#" 0 )+%/?%9*<'< .$%4):< 
#%<%C* (Ovretveit 2011; Banks 2002), " ("0A+ .,.D@+)*+ *)9*4*9.",-)%5% %#'(" 
#%,.D+)*: <+9*1*)&0%2 #%<%C* (Ovretveit 2011). 7"A)% ("0A+ * (%, D(% >"0(*D+&0*+ 
9"))'+ .0"='4"6( )" 4%=<%A)%&(- *=<+)D*4%&(* H>>+0(" &%5,"&%4"))'?/0%<#,+0&)'? 
.&,.5 4 ="4*&*<%&(* %( 0%)0$+()%2 #"(%,%5**, #%H(%<. *)(+$#$+(*$%4"(- * %/%/C"(- 
#%,%A*(+,-)'+ $+=.,-("(' ).A)% %&(%$%A)%.  
 
E$*<+$' %&)%4)'? (+=*&%4 *= %#./,*0%4"))%2 ,*(+$"(.$' * 0%)0$+()'? *&&,+9%4")*2 
*,* .&,%4*2, 4 0%(%$'? &%%/C",%&- % 9%&(*5).('? .,.D@+)*:?, %#*&'4"6(&: 4% 4&("40+ 
1.6.1. 
 

 

M(.")5" 1.6.1. N"5./%,(5/, *"&&?, $ 89:;<: 01/#,1? /3 +/.,1".71? 
 

• <#,&AO,&/, %/(+" (+7%",) 2$(0/."+/3"4//, 01$*$+L/.,+A&$(./ 2$(0/."+/3"4// /+/ 
(+7%",) 0$).$1&$- 2$(0/."+/3"4//. C S9-610-0094 (9,9/-8238- .92/- 92=I-238/-01; 
M+2.-,14-037/K0<: .,9-+398 9+75701; +94./-+209@ .949I1 /?6;4, 14-?I14 409>-238-00<- 
:,901G-2+1- 57F9/-8701;, 9FI-- G12/9 +9@+9-60-@ 8 28;51 2 M+23,-009@ B92.137/157E1-@ .9 
.9896= :,901G-2+1: F9/-50-@ 29+,731/92K 8 .-,196 2007–2009 BB. 07 27% (Goodwin and Smith 
2011). 

 
• <+7%O,&/, 01/),1L,&&$(./ +,%,&/E / 0$)?O,&/, 71$)&' 3&"&/- 0"4/,&.$) $ ()$,# 

3"=$+,)"&//. &07/15 .,9B,744< /-G-01; :,901G-2+1: 07,=H-01@ 569,98K; 2 12.9/K598701-4 
496-/1 293,=601G-2387 4->6= .92378I1+741 .949I1 1 .7E1-03741 .9+75<87-3, G39 .7E1-03< 
.92378I1+98 .949I1, =G72389878H1: 8 .,9B,744-, F</1 F9/-- 507?I141 /?6K41, G7I- 
29F/?67/1 ,-+94-06987009- /-G-01- 1 ,->- 9F,7I7/12K 8 936-/-01- 0-93/9>09@ .949I1 .9 
2,780-01? 2 .7E1-03741, +939,<- 0- =G7238987/1 8 496-/1 =/=GH-01; S(NT* (Coleman et al. 
2009). 

 
• <+7%O,&/, 7*$)+,.)$1,&&$(./ 0"4/,&.$). "F59, 122/-698701@ +94./-+209B9 

.,-692378/-01; =2/=B (n=85) .9+75<87-3 9FI-- =/=GH-01- =698/-389,-009231 .9/K59873-/-@ 
=2/=B741 1/1 .7E1-0398 8 45,2% 2/=G7-8. %71F9/KH1- =/=GH-01; F</1 69231B0=3< 8 139B98<: 
.9+7573-/;: 569,98K; .7E1-0398 (55,4% 2/=G7-8), 7 0714-0KH1- – 8 M+909411 573,73 (Powell 
Davies et al. 2008) 

 
• <+7%O,&/, *$(.70" 5 &,$=6$*/#?# #,*/4/&(5/# 7(+72"#. J/-+3,9007; 2123-47 

932/->18701; .7E1-0398, .9/=G7?I1: 0-93/9>0=? .949IK 8 .-,81G094 58-0- 4-61+9-
270137,09@ .949I1 %7E1907/K09@ 2/=>F< 56,7899:,70-01; S9-610-009B9 (9,9/-82387, 
.9+757/7 =4-0KH-01- G12/7 2/=G7-8 B92.137/157E11 07 3% 07 R90- =8-/1G-01; M39B9 
.9+7573-/; 07 ,-B1907/K094 =,980- 07 9% (Goodwin and Smith 2011). )7+>- 07 4% 
=4-0KH1/92K G12/9  2/=G7-8 80-./70989@ B92.137/157E11.   

 
• <+7%O,&/' ) ($$.&$O,&// 3".1". / PQQ,5./)&$(./ [01$./)$1,%/)?, *"&&?,]. 

S123-4731G-2+1@ 9F59, .9589/1/ =23709813K, G39 +99,6107E1; /-G-01; 49>-3 .,189613K + 
M+909411 573,73, 9607+9 82- 5781213 93 .,10;39B9 .96:967, 93 39B9, 072+9/K+9 B,749309 
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92=I-238/;-32; +99,6107E1;, 1 93 929F-00923-@ 2,-6<, 8 +939,9@ ,7F937-3 .92378I1+ =2/=B, 8 
G72309231, 93 2123-4< R107021,98701; (Ovretveit 2011). C +90-G094 139B- 49>09 9>1673K 
+,73+98,-4-009B9 =8-/1G-01; 573,73: 9E-0+1, 26-/700<- 8 :96- 122/-698701; =/=GH-01@ 8 
29B/72987009231 /-G-01; 617F-37, =+75<87?3 07 69.9/013-/K0<- ,72:96< 8 2=44- 93 6 69 22 
69//7,98 SU& 07 9609B9 F9/K09B9 8 .-,8<@ B96 ,-7/157E11 =/=GH-01@ (15-57 573,73, 
28;5700<: 2 ,-9,B70157E1-@ .,-692378/-01; =2/=B) (Huang et al. 2008). 

 

  
J<+6(&: ("0A+ 9"))'+ %/ .,.D@+)*:?, 9%&(*5).('? /,"5%9"$: /%,++ 
&%5,"&%4"))%<./0%<#,+0&)%<. #$+9%&("4,+)*6 <+9*1*)&0*? .&,.5, & (%D0* =$+)*: 
*)9*4*9.",-)%5% #%,-=%4"(+,: .&,.5"<* * #%&("4C*0" <+9*0%-&")*("$)%2 #%<%C*. 
N"#$*<+$, <+("-&*)(+= 0"D+&(4+))'? *&&,+9%4")*2, #%&4:C+))'? )+#$+$'4)%&(* 
#%<%C*, .0"='4"+( )" )+0%(%$'+ #%=*(*4)'+ 0%)+D)'+ $+=.,-("(', 0%59" #$+9%&("4,+)*+ 
.&,.5 4%&#$*)*<"+(&: 0"0 )+#$+$'4)%+ (Waibel et al. 2012). ;%59" &.C+&(4.+( 
#$++<&(4+))%&(- . #%&("4C*0%4 <+9*1*)&0*? .&,.5 ()+#$+$'4)%&(- %()%@+)*2), 
#%,-=%4"(+,* &%%/C"6(, D(% %)* #%,.D"6( ).A).6 *)>%$<"1*6 4 ).A)%+ 4$+<:, * #$* 
H(%< 0 )*< #$%:4,:+(&: D.(0%+ %()%@+)*+. ;$%<+ (%5%, 0%59" ,69* %/$"C"6(&: 0 %9)%<. 
* (%<. A+ #%&("4C*0., H(% .,.D@"+( #,")' %0"=")*: #%<%C*, #%99+$A*4"+( 4="*<)%+ 
#%)*<")*+ #%($+/)%&(+2 * &#%&%/&(4.+( 4'$"/%(0+ D.4&(4" %(4+(&(4+))%&(* =" &%&(%:)*+ 
=9%$%4-: 9"))%5% D+,%4+0" (Waibel et al. 2012). P*&(+<"(*D+&0*2 %/=%$ &4:=* <+A9. 
)+#$+$'4)%&(-6 #%<%C* * ++ *&?%9"<* ("0A+ ./+9*(+,-)% #%0"='4"+(, D(% .,.D@+)*+ 
#$++<&(4+))%&(* #%&("4C*0%4 #%<%C* "&&%1**$.+( & #%4'@+)*+< .$%4): #%,-=%4")*: 
<+9*1*)&0*<* .&,.5"<* * .9%4,+(4%$+))%&(* #%,-=%4"(+,+2 (van Walraven et al. 2010). 7% 
4&("40+ 1.6.2 #$+9&("4,+)' 4#+D"(,+)*: %( /%,++ &%5,"&%4"))%5%/0%<#,+0&)%5% 
#$+9%&("4,+)*: <+9*1*)&0*? .&,.5, 4'&0"="))'+ )+#%&$+9&(4+))% #"1*+)("<* *,* 
#%&("4C*0"<* #%<%C*.  
 

 

M(.")5" 1.6.2. 87=R,5./)&?, 01,*(.")+,&/' 0"4/,&.$) / 0$(.")@/5$) 7(+72 $ 
($2+"($)"&&?6/5$#0+,5(&?6 7(+72"6 

 
"!"# $"%$&%'# (")(*+ ,-#". /&)/01"/ 2)3%$&'4+, 135 61$ 4' ,%3#4, 5$*-3 &736+ 

8'&301 %3 4#"1#, + 4$9#4 (&+-#1. 1$*$, 51$ %34 %(9#%. :-#". 4' 6(&"1&(#4, 61$ #"1. 
)0-+, 5$1$7'4 4' %#8#,73,)+6%'." 

(N93,-F13-/K =2/=B, +94./-+20<- =2/=B1, 9+75<87-4<- CQV-10R1E1,98700<4 .93,-F13-/;4 10L-+E1900<: 07,+931+98, 
07,+9/9B1G-2+1@ 612.702-, 8 B. (,189@ #9B, *+,7107)7 

 
";7+#4' ( &736#< $8=#< 27351+5+ "13)+ 8$)## 7#*()/7%'4+, 3 5$*-3 2$"#=3#>. +? " 

8$).>#< 7#*()/7%$"1.0, +"2'1'&3#>. 8$).># -$&#7+/" 
(N93,-F13-/K =2/=B, 2-3K +94./-+209@ .949I1 .,1 :,901G-2+9@ 9F23,=+31809@ F9/-501 /-B+1:, (737/901;)b 

 
"@$< &736 $8=#< 27351+5+ ,%3#1, %# *)/-/ & 5$42.01#7, 535+# 8$)#,%+ ( 4#%/ #"1., 3 

535+? %#1." 
(N93,-F13-/K =2/=B, 2-3K +94./-+209@ .949I1 .,1 :,901G-2+9@ 9F23,=+31809@ F9/-501 /-B+1:, (737/901;)b 

 

"@%$*$27$A+).%'# 87+*3-' -301 %34 &$,4$9%$"1. %34%$*$ )(6># 5$%17$)+7$&31. 
2$4$=. %3>+4 23B+#%134 + ,31#4 %34%$*$ )(6># + 7#*()/7%## &#"1+ &736#8%$# 

%38)0-#%+#." 
(N92378I1+ .949I1, (,<42+1@ ,-2.=F/1+702+1@ 07,+9/9B1G-2+1@ 612.702-,, B. S14R-,9.9/K, *+,7107)7 

 
"C6#%. 63"1$ $%+ (738$1%+5+ 2#7&+6%$*$ ,&#%3) ,&$%/1 4%# +)+ 27+"')301 2+".4$ 2$ 
D)#517$%%$< 2$61#, 5$*-3 ( %+? &$,%+53#1 27$8)#43. E -(430, 61$ D1$ (-$8%$, 135 

2$--#79+&3#1"/ "&/,., 3 *)3&%$# – D1$ )#*5$ -#)3#1"/." 
(N=/K4909/9B, 2-3K +94./-+209@ .949I1 .,1 :,901G-2+9@ 9F23,=+31809@ F9/-501 /-B+1:, (737/901;)b 

 

Q239G01+1: 
7 Curtis, M. 2010. Building integrated care services for injection drug users in Ukraine. Copenhagen: WHO Regional Office for Europe. 
b Waibel, et al. 2013. The performance of integrated healthcare networks: analysis of continuity of care.” (07 ,-E-0511). 
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!)310+'Y5'2*d);'#"($),";'.'!06"2%0'2(%2#"(0+e%2'
#&/9$'

Y54'!@GDFCHB^CU@'L@CA@CNDDS'>FfPTAHW[D@'J'?@HBDVHNDD'
>?FG?HKKU'A@XELIDX'>F'F?GHCDVHNDD'#&/9$'

I+9*1*)&0*+ .&,.5* )+%/?%9*<% #%&(%:))% "9"#(*$%4"(- 0 #$%*&?%9:C*< *=<+)+)*:<, * 
#$+%/$"=%4")*: 4 &*&(+<+ #$+9%&("4,+)*: H(*? .&,.5 *5$"6( 5,"4).6 $%,- 4 .,.D@+)** 
>.)01*%)*$%4")*: &*&(+< =9$"4%%?$")+)*:. 7 )"&(%:C++ 4$+<: 94*A.C+2 &*,%2 
)+%/?%9*<'? #$+%/$"=%4")*2 4 #$+9%&("4,+)** .&,.5 4% 4&+< 34$%#+2&0%< $+5*%)+ 
4'&(.#"+( 1+,'2 $:9 *=4+&()'? >"0(%$%4. ; D*&,. H(*? >"0(%$%4 %()%&:(&: &,+9.6C*+: 
&94*5* 4 9+<%5$">*D+&0*? ?"$"0(+$*&(*0"? )"&+,+)*: 4&,+9&(4*+ (%5%, D(% )"&+,+)*+ 
34$%#+2&0%5% $+5*%)" &(",% A*(- 9%,-@+, D+< 0%59"-,*/% #$+A9+ (%A*9"+<": #$* 
$%A9+)** #$%9%,A*(+,-)%&(- A*=)* 4 2011 5. 4 &$+9)+< &%&("4,:," 4 5%&.9"$&(4"?-
D,+)"? 76,6 ,+(), (%59" 0"0 0%H>>*1*+)( >+$(*,-)%&(* #$%9%,A"+( #"9"(- (4 &$+9)+< 4 
2011 5. %) &%&("4*, 1,64) (34$%#+2&0%+ $+5*%)",-)%+ /6$% 78!, 2012&); $%&( 
$"&#$%&($")+))%&(* )+*)>+01*%))'? ="/%,+4")*2 (NJ!) * &%#.(&(4.6C+2 *< 
0%<%$/*9)%&(* * #%,*<%$/*9)%&(*: )" NJ! #$*?%9*(&: )"*/%,-@": 9%,: &<+$()%&(* * 
&,.D"+4 #$+A9+4$+<+))%2 &<+$(* – +A+5%9)% %0%,% 87% 4&+? &<+$(+2 (34$%#+2&0%+ 
$+5*%)",-)%+ /6$% 78!, 2012&); &%?$"):6C":&: )+%/?%9*<%&(- /%$%(-&: & 
$"&#$%&($")+)*+< )%4'? * 4%=4$"C"6C*?&: &("$'? *)>+01*%))'? /%,+=)+2, 40,6D": 
7JU-*)>+01*6 * (./+$0.,+=, " ("0A+ /%,+=)*, %/.&,%4,+))'+ *=<+)+)*:<* 4 
%0$.A"6C+2 &$+9+ * &($.0(.$+ #+$+<+C+)*: ,69+2 (*<+6(&: 44*9. <+A9.)"$%9)'+ 
#%+=90* * <*5$"1*:), 0%(%$'+ #%4'@"6( <+A9.)"$%9).6 .5$%=. /+=%#"&)%&(* 4 %/,"&(* 
=9$"4%%?$")+)*:,  #%&0%,-0. 4+9.( 0 $"&#$%&($")+)*6 /%,+=)+2, #$+9.#$+A9"+<'? & 
#%<%C-6 4"01*), /%,+=)+2, #+$+9"4"+<'? D+$+= #*C+4'+ #$%9.0(', * =%%)%=)'? 
/%,+=)+2; )"0%)+1, 4%=$"&("6C*+ %A*9")*: 5$"A9") #% <+$+ (%5%, 0"0 #$%9%,A"+(&: $%&( 
.$%4)+2 %/$"=%4")*:, " *)>%$<"1*: &(")%4*(&: 4&+ /%,++ 9%&(.#)%2 (Kickbusch & 
Gleicher 2012). 
 
7 $+=.,-("(+ )+&%%(4+(&(4*: <+A9. H(*<* #$%/,+<"<* &+5%9):@)+5% 9): * 
&.C+&(4.6C*<* <%9+,:<* #$+9%&("4,+)*: #%<%C* )" #.(* $"1*%)",-)%5% 
#$+9%&("4,+)*: .&,.5 4%=)*0,* #$+#:(&(4*:: D$+=<+$)%+, )+9%&("(%D)%+ *,* 
)+#$"4*,-)%+ #%,-=%4")*+ .&,.5"<*, )+&%5,"&%4"))'+ &?+<' #$+9%&("4,+)*: #%<%C*, 
.0,%) 4 &(%$%). &("1*%)"$)%5% ,+D+)*: (:A+,'? &%&(%:)*2 * #$+)+/$+A+)*+ 
#$%>*,"0(*D+&0%2 * &%1*",-)%2 #%<%C-6 (34$%#+2&0%+ $+5*%)",-)%+ /6$% 78!, )+ 
%#./,*0%4")%). ;$%<+ (%5%, #$%5$+&& 4 %$5")*="1** &%5,"&%4"))%5%/0%<#,+0&)%5% 
#$+9%&("4,+)*: .&,.5, %$*+)(*$%4"))%5% )" ).A9' * ="#$%&' ,69+2, #%&(%:))% 
&9+$A*4"+(&: *=-=" )",*D*: 1+,%5% $:9" )+9%&("(0%4 4 &($.0(.$+ * >.)01*:? &*&(+<' 
#$+9%&("4,+)*: <+9*1*)&0*? .&,.5. ; H(*< )+9%&("(0"< %()%&*(&: )+&%$"=<+$)% /%,-@%+ 
4)*<")*+, .9+,:+<%+ &#+1*",*=*$%4"))%2, ($+(*D)%2 #%<%C*, D(% &(",% %9)%2 *= 
5,"4)'? #$*D*) )+$"1*%)",-)%&(* * )+$"4+)&(4" 4 #$+9%&("4,+)** <+9*1*)&0*? .&,.5 4 
B+5*%)+ (34$%#+2&0%+ $+5*%)",-)%+ /6$% 78!, 2013&).  
 
E%&(%:))'<* #$+#:(&(4*:<*, ="($.9):6C*<* #$+9%&("4,+)*+ .&,.5, *=9"4)" :4,:6(&: 
>$"5<+)("$)%&(- 4 #$+9%&("4,+)** .&,.5 * )+9%&("(%D)": * )+H>>+0(*4)": 0%%$9*)"1*: 
* 0%<<.)*0"1*: <+A9. $"=)'<* .$%4):<* * <+&("<* %0"=")*: #%<%C* (78!, 2008"). ; 
%&)%4)'< #$*D*)"< >$"5<+)("$)%&(* * #,%?%2 0%%$9*)"1** 4 B+5*%)+ %()%&:(&:: 
#$*):(*+ * $+",*="1*: #$%5$"<<, )"1+,+))'? )" %(9+,-)'+ ="/%,+4")*:, $*&0* * 



V,#,H.'*!8'#2'!%&*!#'5#'A,283!+'),-.,1!,/.,0M!%&*!%$1/2031!4,!,#('.35'633!<=">?!0!W0#,4$1/8,)!#$(3,.$!EFG!
<2#'.36'!Y[!

!
!

!
0%)(*)5+)(' )"&+,+)*: * )+ *)(+5$*$%4"))'? 4 &*&(+<. =9$"4%%?$")+)*: ()"#$*<+$, 
4+$(*0",-)'+ #$%5$"<<' #% 7JU *,* GS) (Moore 2003); 9+1+)($",*="1*: <+9*1*)&0*? 
.&,.5, 4 $+=.,-("(+ D+5% .$%4+)- #%<%C* $"=/*4"+(&: )" %(9+,-)'+ >$"5<+)(' (78!, 
2008"); %(&.(&(4*+ ="*)(+$+&%4"))%&(* * >*)")&%4'? &($"(+5*2, &(*<.,*$.6C*? 
.&*,+)*+ 0%%$9*)"1** #%<%C* (34$%#+2&0%+ $+5*%)",-)%+ /6$% 78!, 2012"); )+9%&("(%0 
<"$@$.(%4, $"=$"/%("))'? & .D+(%< )".D)'? 9"))'? 9,: 4&+5% )+#$+$'4)%5% &#+0($" 
.&,.5 4 H#*=%9+ %0"=")*: #%<%C* (34$%#+2&0%+ $+5*%)",-)%+ /6$% 78!, 2012").   
 
3C+ %9)% 4"A)%+ %/&(%:(+,-&(4% ="0,6D"+(&: 4 (%<, D(% 4 .&,%4*:? 5,%/",-)%5% 
>*)")&%4%5% 0$*=*&", 0%(%$'2 4 (%2 *,* *)%2 &(+#+)* %C.C"+(&: 4% 4&+< B+5*%)+, 
%/%&($*,*&- #$%/,+<' &%1*",-)%2 ="C*(' )"&+,+)*:. ;$%<+ (%5%, 4 )')+@)66 H#%?. 
#%&(%:))%5% #$%5$+&&" 4 <+9*1*)&0%2 (+?)%,%5** 4%=)*0"+( 9%#%,)*(+,-)": )"5$.=0" )" 
$+&.$&', 0%(%$'+ * /+= (%5% .A+ %5$")*D+)', 0%59" #$*?%9*(&: %&.C+&(4,:(- ?%(: /' 
&0$%<)'+ *)4+&(*1** 9,: #$+%9%,+)*: )+9%&("(0%4 4 &($.0(.$+ #$+9%&("4,+)*: .&,.5.  
 
7 ("/,*1+ 2.1.1 0%)&#+0(*4)% #%0"=")%, D(% )+%/?%9*<%&(- 4 #$+%/$"=%4")** &*&(+<' 
#$+9%&("4,+)*: <+9*1*)&0*? .&,.5 4%=)*0," *<+))% 4 0%)(+0&(+ )+&%%(4+(&(4*: <+A9. 
&#$%&%< )" .&,.5* =9$"4%%?$")+)*: 4 )"&(%:C++ 4$+<: * *<+6C*<*&: 9,: H(%5% 
$+&.$&"<*.  
 
y'A&36'!JPYPY!Ñ'82,#MS!4,A:H%'DR3$!8!#$B,#)')!/3/2$)M!5%#'0,,9#'.$.3*!0!6$&*9!
,#('.35'633!A,&$$!/,(&'/,0'..,(,!3!8,)4&$8/.,(,!4#$%,/2'0&$.3*!)$%363./839!:/&:(!

 
8$ (.$1$&? (01$(" 8$ (.$1$&? 01,*+$L,&/' 

• !-49B,7R1G-2+1- 154-0-01;  
 

• #723=I-- F,-4; 0-10R-+E1900<: 57F9/-8701@, 
.9/149,F160923-@ 1 +949,F160923-@  
 

• S9:,70;?I1-2; 5767G1 .,9R1/7+31+1 1 
+903,9/; 098<: 1 8958,7I7?I1:2; 237,<: 
10R-+E1900<: F9/-50-@ 
 

• N98<H-01- 9>16701@ .7E1-0398 
 
• W/9F7/K0<- 154-0-01; +/14737 1 =B,95< 

4->6=07,9609@ F-59.7209231 8 9F/7231 
56,7899:,70-01;  

 
• X,7B4-037,0923K =2/=B 1 2=F2.-E17/157E1; 

 
• ",1-037E1; 8 .-,8=? 9G-,-6K 07 237E1907,0=? 

.949IK – .,101>7?32; E-009231 NTSN 1 =2/=B 
9FI-238-009B9 56,7899:,70-01;  
 

• "B,701G-00923K ,-2=,298 1 ,923 156-,>-+ 
 

• )-:01G-2+1@ .,9B,-22 
 

• #723=I7; 69+7573-/K07; F757 1 
928-694/-00923K 9 0-B73180<: 8/1;01;: 
R,7B4-037,09231 .949I1 

 

Y5Y'2>UL'GFEPAH?ELIg`B@CFI'I'F?GHCDVHNDD'fFB@@'EFGBHEFIHCCFGF'D'
JFK>B@JECFGF'>?@AFELHIB@CDM'K@ADNDCEJDO'PEBPG'

7% 4&+< B+5*%)+ $+>%$<' 4 %/,"&(* #$+9%&("4,+)*: #%<%C*, )"#$"4,+))'+ )" 
%/+&#+D+)*+ /%,++ 0%<#,+0&)'? .&,.5, 4 =)"D*(+,-)%2 <+$+ :4*,*&- &,+9&(4*+< 
#$*=)")*: #$%/,+< .&(%2D*4%&(* * 0"D+&(4" * )+%/?%9*<%&(* #$*):(*: /%,++ 
&#$"4+9,*4'?, 4&+%/W+<,6C*?, 0%<#,+0&)'? * #%&(%:))'? %(4+()'? <+$ &% &(%$%)' 
&*&(+<' =9$"4%%?$")+)*:. Y%(: #$+9#$*)*<"+<'+ 0%)0$+()'+ "*)*1*"(*4' #% 
*)(+5$*$%4")*6" * *? &($"(+5*D+&0%+ &%D+(")*+ $"=,*D"6(&: #% &4%+<. 0%)(+0&(. * #% 
="4*&*<%&(* %( #$*):('? 4 &*&(+<+ <"$@$.(%4 %0"=")*: #%<%C*, %/C*< 9,: 4&+? H(*? 
.&*,*2 :4,:+(&:, 4 0%)+D)%< &D+(+, (%, D(% %)* )"#$"4,+)' )" #$+%9%,+)*+ #$%/,+< 
>$"5<+)("$)%&(* 4 #$+9%&("4,+)** * >*)")&*$%4")** <+9*0%-&")*("$)'? .&,.5. 
 



V,#,H.'*!8'#2'!%&*!#'5#'A,283!+'),-.,1!,/.,0M!%&*!%$1/2031!4,!,#('.35'633!<=">?!0!W0#,4$1/8,)!#$(3,.$!EFG!
<2#'.36'!Y]!
!
!
!

 

E$*<+$' *)*1*"(*4 *=.D",*&- * &*&(+<"(*=*$%4",*&- 4% <)%5*? *&&,+9%4")*:? (Nolte & 
McKee 2008; Zwar et al. 2006; Kodner & Spreeuwenberg 2002).!9+&- <' 4'9+,:+< ,*@- 
)+0%(%$'+ *= )*? #$%&(% 9,: (%5%, D(%/' #%0"="(- $"=)%%/$"=*+ #%9?%9%4, #$*):('? 4 
0"A9%< 4<+@"(+,-&(4+ 4 &%%(4+(&(4** & +5% *)9*4*9.",-)'<* 1+,:<*.  
 

y'A&36'!JPJPY!F4M2!(,/:%'#/20I-&$.,0!0!,#('.35'633!A,&$$!/,(&'/,0'..,(,!3!
8,)4&$8/.,(,!4#$%,/2'0&$.3*!)$%363./839!:/&:(!

 

8K!HIH SBTJ >:J8HIJB !BC<TUKHKV 

W(.$&/'i
 

!"#$%#&'() #*'+,- 
$'$(#., /0..,+'/12'' 

%,(#. $03*1+'4 
+12'0+15)+06 $'$(#.7 
85#/(90++7: '$(09'6 
"05#3+', 0";#*'+4-<#6 
=$# ,90=+' ' .#$(1 

%9#*0$(1=5#+'4 %0.0<'  

! %7E1907/K07; 2123-47 
M/-+3,900<: 1239,1@ F9/-501, 
+939,7; ;8/;-32; ./73R9,49@ 6/; 
F9/-- 3000 M/-+3,900<: =2/=B 1 
29.=3238=?I-@ 2123-4< 
4-61E102+9B9 23,7:98701; 6/; 
.,-6L;8/-01; 23,7:98<: 
3,-F98701@, 8<./73< +94.-027E11 
1 8<.12<8701; ,-E-.398 

! D73,73< 07 ,-7/157E1? 
292378/;?3 .,14-,09 10 69//7,98 
SU& 07 +7>69B9 B,7>670107 

! N98<H-01- 9.-,731809231 
F/7B967,; .,;494= 
9FI-01? 4->6= 
=G,->6-01;41 1 
.92378I1+741 =2/=B 

! *G7231- /1E7, .9/=G7?I-B9 
.949IK, 9F-2.-G187-32; 
.-,2907/K09@ 1239,1-@ 
F9/-501, 81,3=7/K0<4 
4-61E102+14 E-03,94 1 
49F1/K0<41 .,1/9>-01;41 
6/; .7E1-037 

X,1#"&/'ii
 

>+#*9'() /0.%5#/$+7# 
.19?9,(7 %05,&#+'4 
%0.0<' *54 +#/0(097: 
='*0= 5#&#+'4 $ 2#5)- 
,5,&?#+'4 9#1"'5'(12'' 

%12'#+(0= *54 
0"#$%#&#+'4 $/09#6?#@0 
=03=91<#+'4 +1 91"0(, 

! (94./-+207; 496-/K 57+/?G-01; 
+903,7+398 6/; +99,6107E11 
6-@2381@ 2.-E17/12398 .9 
8-6-01? 2/=G7-8, 8,7G-@, 
.21:173,98 1 R15193-,7.-8398 

! %-+939,<- .,9E-6=,< (07.,., 
20;31- F9/1); E-/-89@ +90310B-03  

! N7E1-03<, .,9H-6H1- 
/-G-01- 8 2-3;: 
+94./-+209@ .949I1, 
8958,7I7?32; 07 ,7F93= 07 
72 60; ,70KH-, G-4 
.7E1-03<, .,9:96;I1- 
9F<G0<41 47,H,=3741 
.949I1  

M,&21/'iii
 

A009*'+'90=1() 
%9#*0$(1=5#+'# ,$5,@ ' 

$0(9,*+'&#$(=0 
%0$(1=<'/0= %#9='&+06 
.#*'/0-$1+'(19+06 

%0.0<' 

! N96=H09- 12G12/-01- F?6>-37 
6/; =G7238=?I1: B,=..98<: 
.,7+31+ 2 E-/K? 9:8737 82-: =2/=B 
.-,81G09@ .949I1 8 670094 
+90310B-03- 

! S314=/1,98701- 
.,9R1/7+31G-2+1: =2/=B 1 
,75,-H-01- .,7+31+74 92378/;3K = 
2-F; 2M+9094/-00<- 2,-62387 6/; 
.92/-6=?I1: 108-231E1@  

! */=GH-01- 293,=601G-2387 
4->6= .92378I1+741 

! *4-0KH-01- 2/=G7-8 
.,-692378/-01; 0-0=>0<: 
=2/=B 

! N98<H-01- 8014701; + 
.,9R1/7+31G-2+14 =2/=B74 

J31"/+Aiv
 

B03*1() /0.%5#/$+,- 
$#() "05)+'2, /5'+'/ 

%#9='&+06 ' 
$%#2'15'3'90=1++06 

%0.0<' ' 1%(#/ $ 2#5)- 
0/131+'4 

=7$0/0/1&#$(=#++06 
%0.0<', 

09'#+('90=1++06 +1 
+,C*7 ' 31%90$7 5-*#6 

! *2/=B1 767.31,=?32; + ,750<4 
.96B,=..74 072-/-01; 

! N,16701- .,19,13-309B9 507G-01; 
100987E1900<4 496-/;4 .949I1, 
.,158700<4 9F-2.-G13K 
.,--4238-00923K 1 
.92/-69873-/K0923K 6700<:,  
/-B+923K .-,-:967 4->6= =,980;41 
.949I1 1 =+,-./-01- 28;5-@ 
4->6= 237E1907,09@ .949IK? 1 
.949IK? .9 4-23= >13-/K2387 

! */=GH-01; 8 
.,-6=.,->6-011 .9839,09@ 
B92.137/157E11 

! N9/07; .,--4238-00923K 
.949I1 F/7B967,; 
8014701?, =6-/;-494= 
.,-6.9G3-01;4 .7E1-037, 1 
2956701- 2123-4 .966-,>+1 
/-G-01; 07 694= 1 8 
4-2309@ 9FI10- 

! D74-309- 1 =239@G189- 
201>-01- 0-,78-0238 8 
9309H-011 569,98K; 1 
6923=.7 + 4-61+9-
270137,09@ .949I1 

<51"/&"v
 

B03*1() $'$(#., 
/0.%5#/$+0@0 

%9#*0$(1=5#+'4 ,$5,@ 
5-*4., '.#-<'. = 

1+1.+#3# '+;#/2'0++0# 
%0(9#"5#+'# +19/0('/0=, 
= 91./1: %0$(04++7: .#9 
%0 "09)"# $ 8%'*#.'#6 

>DE = $(91+# 

! (94./-+20<- .,9B,744< 201>-01; 
8,-67 1 /-G-01; CQV 

! Q00987E11, 37+1- +7+ 9F4-0 1B/ 8 
7.3-+7:, =2/=B1 .9 
.,-6=.,->6-01? .-,-6951,98+1, 
098<- .,9B,744< 6/; 
.93,-F13-/-@ 2314=/;39,98 1 
=/=GH-01- =2/=B .9 8-6-01? 
2/=G7-8 

! */=GH1/12K 12:96<  
/-G-01; CQV, 20151/92K 
0-57+9009- .93,-F/-01- 
07,+931+98  57 2G-3 
=/=GH-01; .,18-,>-009231 
/-G-01? 1 =6-,>701; 8 
.,9B,7447: .949I1 

! N98<21/72K 
=698/-389,-00923K 
.93,-F13-/-@ =2/=B  

N,14-G701;: i. !9.9/013-/K0=? 10R9,47E1? 24., 07.,14-,, Estonian eHealth Foundation (2013). Health information system. 
C5;39 15 http://www.e-tervis.ee/index.php/en/health-information-systems.  
ii. Q01E173187 Techniker Krankenkasse – +94.7011 9F;573-/K09B9 4-61E102+9B9 23,7:98701;. S4., 07.,14-,: Wagner, C. 
(2012). Lessons from German: Implementing integrated care as a statutory health insurer. London: The Kings Fund.  
iii. !9.9/013-/K0=? 10R9,47E1? 24., 07.,14-,: Evetovits (2011). Exploring new ways to pay health providers and improve 
performance. Barcelona: WHO Barcelona Office for Health System Strengthening.  
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!

!
iv. Balicer, R. (2013). Clalit health services.(.,-5-037E1;) 6/; A8,9.-@2+9B9 ,-B1907/K09B9 F?,9.  
v. !9.9/013-/K0=? 10R9,47E1? 24., 07.,14-,: Curtis, M. (2010). Building integrated care services for injection drug users in 
Ukraine. Copenhagen: WHO Regional Office for Europe.  

 

Y5Z'(?PACFELD'CH'>PLD'?@cF?KD?FIHCDM'EDEL@KU'>?@AFELHIB@CDM'
K@ADNDCEJDO'PEBPG'

!"<+()'+ .,.D@+)*:, 9%&(*5).('+ 4% 4&+< B+5*%)+ /,"5%9"$: /%,++ &%5,"&%4"))%<./ 
0%<#,+0&)%<. #$+9%&("4,+)*6 <+9*1*)&0*? .&,.5, #%&,.A*,* &(*<.,%< 0 #$%9%,A+)*6 
.&*,*2, )"#$"4,+))'? )" #$*):(*+, $+",*="1*6 */*,* $"&@*$+)*+ *)*1*"(*4 #% 
#+$+&($%20+ &*&(+<' #$+9%&("4,+)*: .&,.5. 89)"0% )" #.(* %&.C+&(4,+)*: )"<+D+))'? 
#$+%/$"=%4")*2 4 @*$%0*? <"&@("/"? * /'&($'<* (+<#"<* 4%=)*0"+( 1+,'2 $:9 
($.9)%&(+2, #+$+D*&,+))'? )*A+. 
 
1. 12"32"2/%# /*,$*4'*"2#5 .6) &("7%&#'%) $("72(8*/ %'%-%(2%/, 

9&#.9&%'%$(#$:0 '( *+&('%;#''*5 2#&&%2*&%% %6% "/),('':0 " <*'<&#2':$ 
,(8*6#/('%#$. J)*1*"(*4', )"#$"4,+))'+ )" %$5")*="1*6 
&%5,"&%4"))%5%/0%<#,+0&)%5% #$+9%&("4,+)*: <+9*1*)&0*? .&,.5, %/'D)% 
#$+9&("4,:6( &%/%2 .&*,*: )" <+&()%< .$%4)+, #$+9#$*)*<"+<'+ 0%)0$+()'<* 
.D$+A9+)*:<* *,* #%&("4C*0"<* <+9*0%-&")*("$)%2 #%<%C*. Y%(: %&.C+&(4,:+<'+ 
/,"5%9"$: ("0*< *)*1*"(*4"< *=<+)+)*: * #%=4%,:6( .9%4,+(4%$:(- &#+1*>*D+&0*+ 
#%($+/)%&(* 9"))%2 #%95$.##' )"&+,+)*: *,* 5+%5$">*D+&0%2 (+$$*(%$**, %)* D"&(% 
)%&:( %5$")*D+))'2 ?"$"0(+$, *< )+ ?4"("+( ).A)%5% $.0%4%9:C+5% * 
.#$"4,+)D+&0%5% #%(+)1*"," 9,: $"&@*$+)*: <"&@("/%4 #$+9#$*)*<"+<'? .&*,*2. 
 
K,: #%99+$A0* ,*1, 4'#%,):6C*? $%,- ,*9+$%4, 0%(%$'< #%$.D+)% %$5")*=%4'4"(- 
H(* #$%1+&&' * .#$"4,:(- *<*, ($+/.+(&: 1+,'2 "$&+)", <+(%9*0 * *)&($.<+)(%4 
$+",*="1** #%,*(*0*. M(% %&%/+))% 4"A)% 4 0%)(+0&(+ &%4$+<+))'? &*&(+< 
=9$"4%%?$")+)*:, #%&0%,-0. 5$")*1' &*&(+<' &(")%4:(&: 4&+ /%,++ $"=<'('<*, " 
4="*<%%()%@+)*: * #%$:9%0 #%9D*)+))%&(* * #%9%(D+()%&(* <+A9. 9+2&(4.6C*<* 
&./W+0("<* 4% <)%5%< )+%9)%=)"D)'.  
  

2. =*0&(')>?%#") 3,<%# $#"2( / "%"2#$(0 ,.&(/**0&('#'%). 85$")*D+))'+, 
$"=$%=)+))'+ *=<+)+)*: 4 0%)+D)%< &D+(+ )+ $+@"6( #$%/,+<' .=0*? <+&( 4 &*&(+<"? 
=9$"4%%?$")+)*:, &#%&%/&(4.6C*? >$"5<+)("$)%&(* * %(&.(&(4*6 &%5,"&%4"))%&(* 4 
#$+9%&("4,+)** .&,.5. S%,++ (%5%, #$*=)")%, D(% #%&(%:))% %&.C+&(4,:+<'+ 
$"=$%=)+))'+ *=<+)+)*: )+ 4&+59" #$*4%9:( 0 .&(")%4,+)*6 &4:=+2, )+%/?%9*<'? 9,: 
(%5%, D(%/' #$+9#$*)*<"+<'+ .&*,*: #%,)%&(-6 .0%$+)*,*&- 4 &*&(+<+ (Powell 
Davies et al. 2008). S+= %$*+)("1** )" *=<+)+)*+ 4&+2 &*&(+<' H(* .&*,*: $*&0.6( 
#$*4+&(* 0 ="0$+#,+)*6 >$"5<+)("$)%&(*, #%&0%,-0. &"<" #$"0(*0" 0%<#,+0&)%5% 
#$+9%&("4,+)*: .&,.5 /.9+( &.C+&(4%4"(- 4 %(9+,-)'? H,+<+)("? &*&(+<' 4 #%,)%2 
*=%,:1** %( 9$.5*? H,+<+)(%4. 
 
K,: (%5%, D(%/' 9%/*(-&: .&(%2D*4'? .,.D@+)*2 4 0%<#,+0&)%< ?"$"0(+$+ .&,.5, 
).A)' 5,./%0*+ $+>%$<', ="($"5*4"6C*+ 4&+ >.)01** &*&(+< =9$"4%%?$")+)*:. M(% 
($+/.+(, )"#$*<+$, &*&(+<)%5% <'@,+)*: 9,: 4)+9$+)*: *)>%$<"1*%))%2 
(+?)%,%5**, #%=4%,:6C+2 0%%$9*)*$%4"(- 0%<<.)*0"1*6 <+A9. .$%4):<* * <+&("<* 
#$+9%&("4,+)*: #%<%C*, <%9+,+2 9%5%4%$)'? %()%@+)*2, &#%&%/&(4.6C*? 
&%($.9)*D+&(4. <+A9. #%&("4C*0"<* #%<%C*, */*,* &(*<.,%4 4 &*&(+<+ %#,"(' 
.&,.5, 0%(%$'+ &,.A"( 9%#%,)+)*+< 0 <%(*4"1** .&*,*2 #% *)(+5$*$%4")*6 .&,.5.  
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K,: (%5%, D(%/' #$*4*(- H(% &*&(+<)%+ <'@,+)*+ 0,6D+4'< #"$()+$"< * 4%#,%(*(- 
H(%( #%9?%9 4 #$"0(*D+&0*+ 4"$*")(' #%,*(*0*, ).A)' 9%#%,)*(+,-)'+ .&*,*:. 
   

3. 12"2(%/('%# '#*80*.%$*"2% "*+6("*/(''*+*/<*$96#<"'*+* 9&#.*"2(/6#'%) 3"63+ 
/* /&#$#'( @%'('"*/:0 2&3.'*"2#5. 7 0%)(+0&(+ #$*)*<"+<'? 4 )"&(%:C++ 4$+<: 
<+$ A+&(0%2 H0%)%<** 4 &4:=* & >*)")&%4'< 0$*=*&%< %9)*< *= #$*%$*(+(%4 4 
%&.C+&(4,+)** $+>%$< :4,:+(&: %/+&#+D+)*+ $"1*%)",-)%&(* 4 #$+9%&("4,+)** .&,.5. 
E%<*<% 4%=<%A)'? 0$"(0%&$%D)'? *)4+&(*1*%))'? ="($"(, &+$-+=).6 ($.9)%&(- 4 
%(&("*4")** 4<+@"(+,-&(4, )+%/?%9*<'? 9,: %/+&#+D+)*: 0%<#,+0&)%5% 
#$+9%&("4,+)*: .&,.5, &%=9"+( #$%(*4%$+D*4%&(- 9"))'? % #%4'@+)** 
$"1*%)",-)%&(* /,"5%9"$: %$5")*="1** P;EIF. 7 0%)+D)%< *(%5+ 4 *)>%$<"1*%))%-
$"=W:&)*(+,-)%2 $"/%(+ )+%/?%9*<% )" #+$4%+ <+&(% #%&("4*(- $"=W:&)+)*+ 
9%,5%&$%D)%5% 4'*5$'@" 4 0"D+&(4+ * )+#$+$'4)%&(* #%<%C* * #+$4%&(+#+))%2 
4"A)%&(* H(%5% 9,: 9%&(*A+)*: %$*+)(*$%4"))%&(* &*&(+< =9$"4%%?$")+)*: )" ).A9' 
* ="#$%&' ,69+2.   

 

Y5]'!HfFLHS'>?FIFADKHM'E@GFACM'I'!@GDFCHB^CFK'fW?F'I'FfBHELD'
F?GHCDVHNDD'>?@AFELHIB@CDM'K@ADNDCEJDO'PEBPG'

7 %(9+,+ &*&(+< =9$"4%%?$")+)*: * %?$")' %/C+&(4+))%5% =9%$%4-: $"=$"/%(")% *,* 
)"?%9*(&: 4 &("9** $"=$"/%(0* )+<",% 9%0.<+)(%4 * <+$%#$*:(*2 #% ")",*=. * %1+)0+ 
&%4$+<+))'? &*&(+< #$+9%&("4,+)*: <+9*0%-&")*("$)%2 #%<%C* * %/+&#+D+)*6 
0%<#,+0&)%5% ?"$"0(+$" #%<%C*. 7&: H(" $"/%(" #%0"=")" )*A+ 4 ("/,*1+ 2.4.1. 8)" 
40,6D"+(, )"#$*<+$, #$%4+9+))'2 $")++ ")",*= /%,-)*D)%5% &+0(%$" ()"#$*<+$, Rechel et 
al 2009) * <+$' #% .0$+#,+)*6 &*&(+<' =9$"4%%?$")+)*: 4 %(9+,-)'? &($")"?, 0"0, 
)"#$*<+$, $"/%(" Edwards (2011) "P%4+$@+)&(4%4")*+ /%,-)*D)%2 &*&(+<' 4 B+&#./,*0+ 
I%,9%4"". 7 %/,"&(* #+$4*D)%2 <+9*0%-&")*("$)%2 #%<%C* <%A)% %(<+(*(- 
#$%9%,A"6C++&: 4)+9$+)*+ <+(%9*0* %1+)0* #+$4*D)%2 #%<%C* (BP3G), " ("0A+ 
#$%4+9+)*+ 5%$*=%)(",-)%5% ")",*=" &($"), 4 0%(%$'? /'," #$*<+)+)" H(" <+(%9*0". 7 
)"&(%:C++ 4$+<: #$%4%9*(&: $:9 <+$%#$*:(*2 #% %$5")*="1** #$+94"$*(+,-)'? 
9*&0.&&*2 #% 4%#$%&. % &%5,"&%4"))%</0%<#,+0&)%< #$+9%&("4,+)** .&,.5 4 B+5*%)+.  ; 
)*< %()%&*(&:, )"#$*<+$, $"/%(" #% ="4+$@+)*6 &#$"4%D)%-")",*(*D+&0%5% 9%0.<+)(" % 
0%<#,+0&)%< #$+9%&("4,+)** <+9*0%-&")*("$)%2 #%<%C*, " ("0A+ #$%4+9+)*+ 
&*(."1*%))'? *&&,+9%4")*2 #% &($")"< 9,: &%&("4,+)*: &4%9)%5% 9%0.<+)(" & %#*&")*+< 
<+(%9*D+&0*? *)&($.<+)(%4, #%<%5"6C*? $"=$"/%("(- $.0%4%9&(4% #% .#$"4,+)*6 
#+$+<+)"<* 9,: #%99+$A0* <+$ )" .$%4)+ %(9+,-)'? &($") #% %$5")*="1** 
&%5,"&%4"))%5%/0%<#,+0&)%5% #$+9%&("4,+)*: .&,.5. 
 
M(" $"/%(", )+&%<)+))%, 4)+&," )+<",'2 40,"9 4 %/&.A9+)*+ 4 B+5*%)+ 4%#$%&%4, 
&4:="))'? & 0%<#,+0&)'< #$+9%&("4,+)*+< #%<%C*, %9)"0% 4 %(&.(&(4*+ 
4&+%?4"('4"6C+2 * +9*)%2 $"<%D)%2 %&)%4' *,* #%9?%9" 0 <%9+$)*="1** #$%9.0(%4 
9+:(+,-)%&(* 4%=<%A)%&(* "9+04"()% $+"5*$%4"(- )" #$%/,+<' 4 9",-)+2@+< 
#$%94*A+)** .&*,*2 #% %$5")*="1** P;EIF %&("6(&: %5$")*D+))'<*. G"0A+ 9% &*? 
#%$ )+ #%95%(%4,+)% #%,)%+ * :&)%+ %#*&")*+ %#'(", )"0%#,+))%5% 4 5%&.9"$&(4"?-
D,+)"?, ?%(: ("0%+ %#*&")*+ %D+)- 4"A)% 9,: $"&#$%&($")+)*: .$%0%4 * 4'4%9%4 *= 
#$"0(*0* &($") B+5*%)".  
 
FD*('4": &.C+&(4.6C*+ 4 B+5*%)+ .&,%4*:, #%/.A9"6C*+ 0 $+",*="1** #$%5$"<<' 
9+2&(4*2 #% %$5")*="1** 0%<#,+0&)%5% #$+9%&("4,+)*: #%<%C*, * 4%=$%&@.6 "0(*4)%&(- 
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&$+9* 5%&.9"$&(4-D,+)%4 4 %&.C+&(4,+)** *)*1*"(*4 4 H(%< )"#$"4,+)**, /%,-@%+ 
=)"D+)*+ #$*%/$+("6( %/W+9*)+))'+ .&*,*: #% #$+%9%,+)*6 *<+6C*?&: ($.9)%&(+2, #% 
4'$"/%(0+ *)>%$<"1** % )"0%#,+))%< %#'(+ * %/<+). +6 * #% #$+9%&("4,+)*6 
#%99+$A0* * %/+&#+D+)*6 (+?)*D+&0%5% #%(+)1*",". E%($+/)%&(- 4 H(%< #%9(4+$A9"+(&: 
4 #$*='4+ 5%&.9"$&(4-D,+)%4 0 $"=$"/%(0+ 4"$*")(%4 #%,*(*0* & *&#%,-=%4")*+< 9"))'? 
)".D)'? *&&,+9%4")*2, 0%(%$'+ <%5,* /' &,.A*(- #$"0(*D+&0*<* $.0%4%9&(4"<* #% 
%$5")*="1** &%5,"&%4"))%5%/0%<#,+0&)%5% #$+9%&("4,+)*: .&,.5. E%H(%<. 4 %(4+( )" 
&,%A*4@*+&: .&,%4*: * #$*='4 5%&.9"$&(4-D,+)%4 B+5*%)",-)%+ /6$% 9%,A)% 
#$%9%,A"(- #$%4%9*<.6 )')+ $"/%(. * )" #+$4%+ <+&(% 4'94*).(- #%99+$A0. <+$ #% 
&%5,"&%4"))%<./0%<#,+0&)%<. #$+9%&("4,+)*6 .&,.5 4 B+5*%)+.  
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!)310+'Z5'!)928%);'2#%2.)'1+;'10=#(."='/2'
2!6)%"3),""'#&/9$'

Z54',@B^'D'FECFICU@'VHAH`D'

B"<%D)": %&)%4" 9,: 9+2&(4*2 #% %$5")*="1** P;EIF ="9.<")" 0"0 &$+9&(4% #%99+$A0* 
P;EIF * 9%&(*A+)*: /%,-@+2 %$*+)(*$%4"))%&(* &*&(+< =9$"4%%?$")+)*: )" ).A9' * 
="#$%&' ,69+2, D(% #%=4%,*,% /' 4 #%,)%2 <+$+ $+",*=%4"(- .,.D@+)*: 4 %()%@+)**  
=9%$%4-: * &%1*",-)%2 &#$"4+9,*4%&(*. K,: H(%5% 4 B"<%D)%2 %&)%4+ 9,: 9+2&(4*2 #% 
%$5")*="1** P;EIF #%&("4,+)" 1+,- &*&(+<"(*=*$%4"(- * %/%/C*(- *<+6C*+&: 
,*(+$"(.$)'+ *&(%D)*0* #% P;EIF, D(%/' 4'$"/%("(- +9*)%+ ")",*(*D+&0%+ #%)*<")*+ 
0%)1+#1**, #%90$+#,:+<%+ #%,.D+))'< *= #+$4'? $.0 #$"0(*D+&0*< %#'(%<, 
)"0%#,+))'< &+5%9): 4 5%&.9"$&(4"?-D,+)"?. 8D+)- 4"A)%, D(% *=/$"))'2 9,: H(%5% 
#%9?%9 /.9+( &($%*(-&: )" %/C+&*&(+<)%2 %$*+)("1**, (.+. .&*,*: /.9.( %$*+)(*$%4")' 
)" .&($")+)*+ &%?$"):6C*?&: 4 &*&(+<+ =9$"4%%?$")+)*: #$+#:(&(4*2, <+@"6C*? 
&%5,"&%4"))%<./0%<#,+0&)%<. #$+9%&("4,+)*6 <+9*1*)&0*? .&,.5.  
 
E$*='4' 5%&.9"$&(4-D,+)%4 0 $"=$"/%(0+ 4"$*")(%4 #%,*(*0* & *&#%,-=%4")*+< 9"))'? 
)".D)'? *&&,+9%4")*2 /',* .&,'@")' * /'," #%&("4,+)" #$*%$*(+()": ="9"D" 9%/*(-&: 
(%5%, D(%/' %0%)D"(+,-)'+ $+=.,-("(' $+",*="1** H(%5% 9%,5%&$%D)%5% #,")" $"/%(' 
40,6D",* #$"0(*D+&0%+ #$*<+)+)*+ #%,.D+))'? =)")*2 * %#'(" 4 $"=)'? 4"$*")("? 
#%,*(*0*, &4:="))'? %/C*< =)"<+)"(+,+<. E$+9.&<"($*4"+(&:, D(% H(* *)&($.<+)(', 
"9"#(*$.+<'+ 0 0%)(+0&(., /.9.( %0%)D"(+,-)% &>%$<.,*$%4")' 4 $.0%4%9&(4+ #% 
.#$"4,+)*6 #+$+<+)"<*, 0%(%$%+ /.9+( &,.A*(- &$+9&(4%< #%99+$A0* 5%&.9"$&(4-D,+)%4 
4 *? 9+2&(4*:? #% *)*1**$%4")*6, %&.C+&(4,+)*6 * $"&@*$+)*6 <+$, )"#$"4,+))'? )" 
%$5")*="1*6 #$+9%&("4,+)*: &%5,"&%4"))'?/0%<#,+0&)'? .&,.5. 7'&(.#": 4 0"D+&(4+ 
#%&$+9)*0" 4 %/<+)+ *)>%$<"1*+2, B+5*%)",-)%+ /6$% )"<+$+)% #$%9%,A"(- #%99+$A0. 
1+,* %/<+)" =)")*:<* * %#'(%< )" #$%(:A+)** 4&+5% #$%1+&&" $"=$"/%(0* * $+",*="1** 
B"<%D)%2 %&)%4' 9,: 9+2&(4*2 #% %$5")*="1** P;EIF. 
 
E$+9.&<"($*4"+(&:, D(% &"< #$%1+&& $"=$"/%(0* B"<%D)%2 %&)%4' /.9+( &,.A*(- 
<+?")*=<%< >%$<*$%4")*: (+?)*D+&0%5% #%(+)1*"," * )"4'0%4 $.0%4%9&(4" * 
.#$"4,+)*:, )+%/?%9*<'? 9,: 4'#%,)+)*: #$*%$*(+()'? ="9"D, &4:="))'? & 
%$5")*="1*+2 P;EIF 4 &($")+. N" .$%4)+ #%,*(*0*, )"#$*<+$, H(% 40,6D"+( 4'$"/%(0. 
<+(%9%4 * )"4'0%4 0%,,+0(*4)%5% %#$+9+,+)*: #$*%$*(+(%4 & .D"&(*+< #$+9&("4*(+,+2 
$"=,*D)'? 9*&1*#,*), 0%(%$%+ ($+/.+(&: 9,: &%5,"&%4"))%5% * 0%<#,+0&)%5% 
#$+9%&("4,+)*: #%<%C* /+= 0"0*?-,*/% 5$")*1 4).($* 1+,%&()%2 &*&(+<' &+0(%$%4, 
.$%4)+2 * <+&( #$+9%&("4,+)*: .&,.5. P H(%2 1+,-6 4 #$%1+&&"?, 4+9.C*? 0 &%=9")*6 
B"<%D)%2 %&)%4', #$+9.&<"($*4"6(&: #%&(%:))'+ 0%)&.,-("1** & 9+2&(4.6C*<* 
&./W+0("<* )" )"1*%)",-)%< * (+$$*(%$*",-)%< .$%4):? * %#$+9+,+)' 4%=<%A)%&(* 
4="*<%9+2&(4*: & )*<*. 
 

 
M(.")5" 3.1.1. S,+/ / $(&$)&?, 3"*"%/ !"#$%&$- $(&$)? *+' *,-(.)/- 0$ 

$12"&/3"4// 89:;< 
 
S,+A: .949GK 9,B70159873K 29B/72987009-/+94./-+209- .,-692378/-01- 4-61E102+1: =2/=B 37+14 
9F,7594, G39F< 2123-4< 56,7899:,70-01; F</1 F9/KH- 9,1-031,9870< 07 0=>6< 1 57.,92< 
/?6-@, 8 E-/;: ,-7/157E11 8 .9/09@ 4-,- =/=GH-01@ 8 =,980- 569,98K; 1 29E17/K09@ 
2.,78-6/189231. 
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>(&$)&?, 3"*"%/: 
 
1. S123-473151,9873K 1 9F9FI13K 14-?I1-2; /13-,73=,0<- 1239G01+1 .9 S(NT*, G39F< 
8<,7F9373K -6109- 707/131G-2+9- .9014701- +90E-.E11. 

 
2. "F-2.-G13K -610<@ .96:96 + =2+9,-0094= 9F4-0= 9.<394 9,B70157E11 F9/-- 
29B/72987009B9/+94./-+209B9 .,-692378/-01; 4-61E102+9@ .949I1, 07+9./-00<4 8 #-B190-.  

 
3. V-3+9 ,75L;2013K 2,-62387 1 1023,=4-03< ,-7/157E11 .9/131+1, 28;5700<- 9FI14 
5074-073-/-4, 6/; 101E11,98701;, 92=I-238/-01; 1 ,72H1,-01; =21/1@ .9 9,B70157E11 
S(NT*. 

 
4.  N966-,>73K B92=67,2387-G/-0< 8 6-;3-/K09231 .9 =+,-./-01? 3-:01G-2+9B9 .93-0E17/7 1 
8<,7F93+- 0-9F:9614<: 078<+98 ,=+98962387 1 =.,78/-01; 6/; =239@G189B9 9F-2.-G-01; 
29B/72987009B9 1 +94./-+209B9 .,-692378/-01; =2/=B 8 2123-47: 56,7899:,70-01;.  

 
5. "F-2.-G13K .9/09E-009- =G7231- 274<: ,75099F,750<: .7,30-,98 8 612+=221;: 1 
+902=/K37E1;: 07 .,93;>-011 82-: .,-6=2473,187-4<: .,9E-2298.  

 

 
 

Z5Y'/BHLcF?KH'ABM'?HfFLU'CHA'!HKF`CFX'FECFIFX'ABM'A@XELIDX'>F'
F?GHCDVHNDD'#&/9$'

G+?)*D+&0.6 &(%$%). B"<%D)%2 %&)%4' 9,: 9+2&(4*2 #% %$5")*="1** P;EIF %/$"=.6( 
($* %&)%4)'? )"#$"4,+)*: $"/%(': 1) &*)(+= =)")*2 – %/=%$ ,*(+$"(.$' & 1+,-6 
*=,%A+)*: ./+9*(+,-)'? "$5.<+)(%4 % )+%/?%9*<%&(* P;EIF * &*&(+<"(*="1** 
9",-)+2@+5% *=.D+)*: 4%#$%&", 9,: D+5% /.9+( $"=$"/%(")" ")",*(*D+&0": %&)%4" 
&*&(+<)%5% #%9?%9" 0 P;EIF;  2) #%,.D+)*+ >"0(*D+&0*? 9"))'? )" <+&("? – &+$*: 
&*(."1*%))'? *&&,+9%4")*2 4 &($")"?, 4 ?%9+ 0%(%$'? /.9+( *=.D"(-&: %#'( &($") 
B+5*%)" #% *)*1**$%4")*6, %&.C+&(4,+)*6 * $"&@*$+)*6 <"&@("/%4 9+2&(4*2 #% 
.0$+#,+)*6 P;EIF; 3) 4"$*")(' #%,*(*0*, 4'$"/"('4"+<'+ & .D+(%< $+=.,-("(%4 
$"/%(' #% #+$4'< 94.< )"#$"4,+)*:< * #$*)*<"6C*+ >%$<. %/C*? <+(%9*0 .#$"4,+)*: 
#+$+<+)"<*, 0%(%$'+ /.9.( 40,6D+)' 4 $.0%4%9&(4% #% %&.C+&(4,+)*6 #+$+&($%20* 4 
#$+9%&("4,+)** .&,.5 ($*&. 3.2.1).  
 



V,#,H.'*!8'#2'!%&*!#'5#'A,283!+'),-.,1!,/.,0M!%&*!%$1/2031!4,!,#('.35'633!<=">?!0!W0#,4$1/8,)!#$(3,.$!EFG!
<2#'.36'!JK!
!
!
!

 

+3/P![PJPY!"&'2B,#)'!%&*!#'A,2M!.'%!+'),-.,1!,/.,0,1!%&*!%$1/2031!4,!,#('.35'633!
<=">?!

 

 
 
 
1. =%'2#, ,'('%5 " -#6A> /:&(8*2<% #.%'*+* ('(6%2%;#"<*+* 9*.0*.( < 9*'%$('%> 
=BCDE. E$%1+&& &*)(+=" =)")*2 *<++( 1+,-6 &/%$ * %/%/C+)*+ %#./,*0%4"))%2 
,*(+$"(.$' #% (+<+ P;EIF * 4'$"/%(0. %#*&"(+,-)%5% *=,%A+)*: %&)%4)'? 
"&#+0(%4 *=.D+)*: 4 9"))%2 %/,"&(*. B"/%(" 4 H(%< )"#$"4,+)** #%=4%,*( #%,.D*(- 
:&)%+ %/C++ #$+9&("4,+)*+ % P;EIF, $+@*(- 4"A)'+ 0%)1+#(.",-)'+ 4%#$%&' *, D(% 
)+ <+)++ 4"A)%, &%$*+)(*$%4"(- 4&6 9+:(+,-)%&(- 4 %/,"&(* P;EIF )" &*&(+<)'2 
#%9?%9. 7 0%)+D)%< &D+(+ #$%1+&& &*)(+=" =)")*2 )"#$"4,+) )" #%)*<")*+ (%5%, 4 D+< 
&%&(%:( &+5%9):@)*+ #$%/,+<' * ="9"D*, 59+ *<+6(&: #$%/+,' 4 =)")*:? * D(% ).A)% 
9+,"(- 9,: /%,++ 5,./%0%5% #%)*<")*: P;EIF. ;%)+D)'< $+=.,-("(%< $"/%(' 4 H(%< 
)"#$"4,+)** /.9+( ="#*&0" & *=,%A+)*+< %&)%4)'? 0%)1+#1*2, %#*&'4"6C": %/C*2 
")",*(*D+&0*2 #%9?%9 0 P;EIF, 0%(%$'< /.9.( %#$+9+,:(-&: 4&+ &%&("4,:6C*+ 
B"<%D)%2 %&)%4' 9,: 9+2&(4*2 #% %$5")*="1** P;EIF. 
 

2. C*63;#'%# '( $#"2(0 @(<2%;#"<%0 .('':0 *8 *9:2#, '(<*96#''*$ / "2&('(0 
F#+%*'(. 7(%$%+ )"#$"4,+)*+ $"/%(' &%&("4,:+( #$%4+9+)*+ &*(."1*%))'? 
*&&,+9%4")*2 4 &($")"?, 0%(%$'+ #%=4%,:( ,.D@+ %&<'&,*(- * #%):(- P;EIF 
/,"5%9"$: *)>%$<"1** *= #+$4'? $.0 % #$"0(*D+&0%< %#'(+ 5%&.9"$&(4-D,+)%4. R+,- 
$"/%(' 4 H(%< 4(%$%< )"#$"4,+)** &%&(%*( 4 (%<, D(%/' *&#%,-=%4"(- 1+))'2 %#'( 
0"A9%2 &($")' 9,: #,")*$%4")*:, %&.C+&(4,+)*: * $"&@*$+)*: <"&@("/%4 *)*1*"(*4 
#% %$5")*="1** /%,++ &%5,"&%4"))%5%/0%<#,+0&)%5% #$+9%&("4,+)*: #%<%C*. 
FD*('4": $"=)%%/$"=*+ *)*1*"(*4 * .&*,*2 #% .,.D@+)*6 P;EIF, &"< #%9?%9 0 
4':4,+)*6 #$*<+$%4 *= #$"0(*0* #$*<+( >%$<. %(0$'(%5% #$*='4" #$+9&("4,:(- 
0$"(0*+ %#*&")*: #$"0(*0* 4 &($")"? B+5*%)". S.9+( #$*4+(&(4%4"(-&: #$+9&("4,+)*+ 
<"(+$*",%4, *,,6&($*$.6C*? #$"0(*0. 0"0 4 5%&.9"$&(4+))%<, ("0 * 4 D"&()%< 
&+0(%$+ )" $"=)'? .$%4):? * 4 $"=)'? <+&("? #$+9%&("4,+)*: #%<%C*, " 1+,-6 /.9+( 
>%$<*$%4")*+ 5,./%0%5% #%)*<")*: $"/%(', #$%9+,"))%2 )" &+5%9):@)*2 9+)- 4 
5%&.9"$&(4"?-D,+)"?.  
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J= H(*? 0$"(0*? %#*&")*2 *)*1*"(*4 #% %$5")*="1** P;EIF 4 &($")"? B+5*%)" /.9+( 
4'/$")% )+&0%,-0% #$*<+$%4 9,: 9",-)+2@+5% .5,./,+))%5% ")",*=". E$* 4'/%$+ 
H(*? 0%)0$+()'? #$*<+$%4 9,: 9",-)+2@+5% *=.D+)*: /.9+( .D*('4"(-&: 1+,'2 $:9 
>"0(%$%4, ("0*? 0"0 #$+9&("4*(+,-&(4% $"=)'? &($") B+5*%)" * $"=,*D)'+ 
&%&("4,:6C*+, %#$+9+,+))'+ 4 $"<%D)%2 %&)%4+ P;EIF. M(* .5,./,+))'+ 
&*(."1*%))'+ *&&,+9%4")*: 4 0%)+D)%< &D+(+ )"1+,+)' )" (%, D(%/' &%/$"(- 
*)>%$<"1*6 % /%,-@+< D*&,+ #+$+<+))'?, %/W:&):6C*?  $+>%$<' 4 #$+9%&("4,+)** 
.&,.5 * #%=4%,:6C*? %(4+(*(- )" 4%#$%&' "0"0", "D(%" * "#%D+<.", 0"&"6C*+&:  
H(*? $+>%$<. N"#$*<+$, "!"# :4,:,%&- #$*%$*(+()%2 %/,"&(-6, 4 0%(%$%2 
#$+9#%,"5",%&- $+@"(- #$%/,+<' #%&$+9&(4%< P;EIF?" *,* "$%$ &($")" 
%&.C+&(4,:," <+$' #% %$5")*="1** /%,++ &%5,"&%4"))%5%/0%<#,+0&)%5% 
#$+9%&("4,+)*: <+9*1*)&0*? .&,.5?" E,")*$.+(&:, D(% $"&@*$+))'2 #+$+D+)- 
#$*<+$%4 *= #$"0(*0* /.9+( &%&("4,+) 4 4*9+ H,+0($%))%5% &/%$)*0", * H(* #$*<+$', " 
("0A+ #%,)%&(-6 ="4+$@+))'+ &*(."1*%))'+ *&&,+9%4")*: /.9.( *&#%,-=%4"(-&: #$* 
$"=$"/%(0+ &4%9)'? 4"$*")(%4 #%,*(*0*, 0%(%$'+ /.9.( 40,6D+)' 4 $.0%4%9&(4% #% 
.#$"4,+)*6 #+$+<+)"<*, $"=$"/"('4"+<%+ 4 $"<0"? ($+(-+5% )"#$"4,+)*: $"/%('. 
  

3. !(&%('2: 9*6%2%<% <(< 3&*<% .6) %"9*6A,*/('%) / &3<*/*."2/# % 39&(/6#'%% 
9#&#$#'($%. K,: (%5%, D(%/' #%99+$A"(- #$"0(*D+&0%+ #$*<+)+)*+ =)")*2 * %#'(", 
0%(%$'+ /.9.( &*)(+=*$%4")' 4 $"<0"? #+$4'? 94.? )"#$"4,+)*2 $"/%(', /.9+( 
%/$"C"(-&: 4)*<")*+ )" #%9$%/)%+  $"=W:&)+)*+ #+$+D): #$*%$*(+()'? 9+2&(4*2 *,* 
4"$*")(%4 #%,*(*0* (<+(%9*0) #% %$5")*="1** P;EIF )" 9%0"="(+,-)%2 %&)%4+. 
J&#%,-=.: %#'( &($"), <%A)% /.9+( %/<+)*4"(-&: )+ (%,-0% .$%0"<* 9,: #%)*<")*: 
(%5%, !"# <%A)% &9+,"(-, )% * &%%/$"A+)*:<* % (%<, $%$ &($")"< .9",%&- 
#$%94*).(-&: %( *&?%9)%2 (%D0* *,* &*(."1** 0 &4%*< 0%)0$+()'< 1+,:< 4 
<"&@("/"? &*&(+<'. B"/%(" 4 H(%< )"#$"4,+)** 40,6D"+( <+$' #% )","A*4")*6 
9*",%5" #% 4%#$%&"< #%,*(*0* * #% %0"=")*6 #%99+$A0* &($")"< 4 $"=4*(** 
(+?)*D+&0%5% #%(+)1*"," * 4'$"/%(0+ )"4'0%4 $.0%4%9&(4", )+%/?%9*<'? 9,: 
%&.C+&(4,+)*: .&(%2D*4'? #+$+<+). 7 H(. $"/%(. ("0A+ 4?%9*( &%=9")*+ <+(%9*0 * 
*)&($.<+)(%4 <%)*(%$*)5" * %1+)0*, %/+&#+D*4"6C*? 4'$"/%(0. )+%/?%9*<%2 
*)>%$<"1** ()"#$*<+$, <+$' #% *=.D+)*6 <)+)*2 %/C+&(4+))%&(*, D(%/' 
4'$"/%("(- #%)*<")*+ )+#$+$'4)%&(* #%<%C*) * ="(+< #$"4*,-)%+ *&(%,0%4")*+ * 
#$*<+)+)*+ H(%2 *)>%$<"1** 9,: )+#$+$'4)'? .,.D@+)*2.  

'

Z5Z'2TDAH@KU@'JFC@`CU@'>?FAPJLU'D'?@VPB^LHLU'

7 %0%)D"(+,-)%< 4*9+ B"<%D)": %&)%4" 9,: 9+2&(4*2 #% %$5")*="1** P;EIF &% 4&+<* ++ 
&%&("4,:6C*<*, %#*&"))'<* 4'@+, 9%,A)" /'(- #$+9&("4,+)" 5%&.9"$&(4"<-D,+)"< 9,: 
.(4+$A9+)*: * #%,.D+)*: *? &%5,"&*: &D*("(- %$5")*="1*6 P;EIF #+$4%%D+$+9)%2 
="9"D+2 )" @+&(-9+&:( @+&(%2 &+&&** 34$%#+2&0%5% $+5*%)",-)%5% 0%<*(+(" 4 2016 5. 
B"<%D)": %&)%4", 0%(%$": /.9+( #$+9&("4,+)" )" H(%2 &+&&**, /.9+( %($"A"(- 4&X 
/%5"(&(4% =)")*2 * %#'(", )"0%#,+))%+ 4 &($")"? B+5*%)", " ("0A+ $+=.,-("(' $"=,*D)'? 
#$%1+&&%4 0%)&.,-("1*2 * *=.D+)*:, *<+6C*? 1+,-6 4'$"/%(0. #%,%A*(+,-)%5% 0 )+2 
%()%@+)*: * 9",-)+2@+5% .0$+#,+)*: #%(+)1*"," 4 5%&.9"$&(4"?-D,+)"?.  
 
N%4*=)" * 1+))%&(- H(%5% #,")" $"/%(' * )"<+D"+<%2 B"<%D)%2 %&)%4' 9,: 9+2&(4*2 #% 
%$5")*="1** P;EIF 9,: 5%&.9"$&(4-D,+)%4 #%0"=")' )" $*&.)0+ 3.3.1. 
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+3/P![P[PYP!Q,035.'!3!6$..,/2C!+'),-.,1!,/.,0M!%&*!%$1/2031!4,!,#('.35'633!<=">?!%&*!
(,/:%'#/20I-&$.,0 

 

 
 

 
• =/*. $#2*.%</%'"2&3$#'2*/ '( .*<(,(2#6A'*5 *"'*/# .6) *&+('%,(-%% 
=BCDE. G+?)*D+&0*+ =)")*: * %#'(, &%/$"))'+ /,"5%9"$: H(%<. #,"). $"/%(', 
4%%$.A"( 5%&.9"$&(4"-D,+)' 1+,'< "$&+)",%< 4"$*")(%4 #%,*(*0*, 4 0%(%$'? 
%/%/C+) %#'( &($") * 0%(%$'+ %)* &<%5.( #$*<+):(- 4 &%%(4+(&(4** &% &4%*<* 
#$*%$*(+("<* * #%($+/)%&(:<*. 

• G#0'%;#"<%5 9*2#'-%(6 / "2&('#. 8#$+9+,+))'+ 4 #,")+ $"/%(' #$%1+&&' & 
@*$%0*< .D"&(*+< ="*)(+$+&%4"))'? &(%$%) * #+$*%9' #$%4+9+)*: 0%)&.,-("1*2 
9"9.( 4%=<%A)%&(- 5%&.9"$&(4"<-D,+)"< &>%$<*$%4"(- &%/&(4+))'2 #%(+)1*", 
9,: %(&("*4")*: )+%/?%9*<%&(* P;EIF 4 &4%*? &*&(+<"? =9$"4%%?$")+)*: * 
%&.C+&(4,:(- #$*%$*(+()'+ <+$' #% %$5")*="1** &%5,"&%4"))%5%/0%<#,+0&)%5% 
#$+9%&("4,+)*: .&,.5 * $"&@*$:(- *? <"&@("/'.  

• H(/:<% &3<*/*."2/( % 39&(/6#'%) 9#&#$#'($%. I+(%9*0* .#$"4,+)*: 
#+$+<+)"<*, 0%(%$'+ /.9.( $"=$"/%(")' 4 #,")*$.+<%< $.0%4%9&(4+ 4 $"<0"? 
($+(-+5% )"#$"4,+)*: 9"))%5% #,")" $"/%(', %/+&#+D"( 9,: (+?)*D+&0%2 
#$%5$"<<' P;EIF 0"9$', %/,"9"6C*+ ,*9+$&0*<* * .#$"4,+)D+&0*<* 
)"4'0"<*, )+%/?%9*<'<* 9,: #,")*$%4")*: )" 9%,5%&$%D).6 #+$&#+0(*4., 
.#$"4,+)*: #+$+<+)"<* * )+#$+$'4)%5% <%)*(%$*)5" * %1+)0* 9,: #%,.D+)*: 
*)>%$<"1** % 9%&(*5"+<'? $+=.,-("("?, 0%(%$": ="(+< /.9+( *&#%,-=%4")" #$* 
%&.C+&(4,+)** #$+%/$"=%4")*2 4 &*&(+<+ #$+9%&("4,+)*: .&,.5. 

• =#2A 9(&2'#&*/ .6) 9*"2*)''*+* *8$#'( ,'('%)$% % *9:2*$. S,"5%9"$: 
0%%$9*)"1** 9+2&(4*2 5%&.9"$&(4-D,+)%4, " ("0A+ #"$()+$%4 )" (+$$*(%$*",-)%< 
* <+A9.)"$%9)%< .$%4):?, #$%1+&&' $"=$"/%(0* B"<%D)%2 %&)%4' 9,: 9+2&(4*2 
#% %$5")*="1** P;EIF #$*4+9.( 0 >%$<*$%4")*6 &($"(+5*D+&0*? #"$()+$&(4 
<+A9. &($")"<* * 4).($* &($") 9,: #%&(%:))%5% 9*",%5" * %/<+)" %#'(%<.  
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!)310+']5'h()/-'12!2i%2='&)!(-'

]54'2fVF?<'a@EL^'jLH>FI'k1F?FTCFX'JH?LUk'

7 $"=$"/%(0+ B"<%D)%2 %&)%4' 9,: 9+2&(4*2 #% %$5")*="1** P;EIF %#$+9+,+)% @+&(- 
H("#%4, %?4"('4"6C*? #+$*%9 %( )"&(%:C+5% 4$+<+)* 9% @+&(-9+&:( @+&(%2 &+&&** 
34$%#+2&0%5% $+5*%)",-)%5% 0%<*(+(" 78!, 0%(%$": &%&(%*(&: 4 &+)(:/$+ 2016 5. K,: 
0"A9%5% H("#" $"=$"/"('4"6(&: %&)%4)'+ #$%1+&&' * #,")*$.6(&: #$%<+A.(%D)'+ 
$+=.,-("('. 8&%/%+ 4)*<")*+ .9+,:+(&: 4':4,+)*6 * *&#%,-=%4")*6 4%=<%A)%&(+2 9,: 
>%$<",-)'? 0%)&.,-("1*2 & 5%&.9"$&(4"<*-D,+)"<* * 5$.##"<* &%/&(4+))'? * 
&(%$%))*? H0&#+$(%4, D(%/' %/+&#+D*(- ("0*< %/$"=%< @*$%0%+ .D"&(*+ 
="*)(+$+&%4"))'? &(%$%) )" 0"A9%< *= H("#%4, #%0"="))'? )" $*&. 4.1.1. 
 
7 0%)+D)%< *(%5+ "K%$%A)": 0"$("" #% $"=$"/%(0+ B"<%D)%2 %&)%4' 9,: 9+2&(4*2 #% 
%$5")*="1** P;EIF /'," &%&("4,+)" 4 &%%(4+(&(4** &% &,+9.6C*<* %&)%4)'<* 1+,:<*: 
 

1. K"(- %/C*2 %/=%$ %&)%4)'? H("#%4 * &%%(4+(&(4.6C*? *< #$%1+&&%4 $"=$"/%(0* 
B"<%D)%2 %&)%4' 9,: 9+2&(4*2 #% %$5")*="1** P;EIF )" #+$*%9 %( )"&(%:C+5%  
4$+<+)* 9% @+&(-9+&:( @+&(%2 &+&&** B+5*%)",-)%5% 0%<*(+(". 

2. 8/,+5D*(-/&%=9"(- 4%=<%A)%&(* (0"0 4).($* %$5")*="1**, ("0 * 4)+@)*+) 9,: 
)","A*4")*: #$"5<"(*D)%5% &%($.9)*D+&(4" * 0%)&.,-("1*2 & 5%&.9"$&(4"<* 4 
?%9+ 4&+? %#$+9+,+))'? 4 #,")+ #$%1+&&%4. 

3. 8/+&#+D*(- <"0&*<",-)'+ (+<#' * H>>+0(*4)%&(- (+?)*D+&0%2 $"/%(' 4 %/,"&(* 
P;EIF, 0%(%$": #$%4%9*(&: 4 B+5*%)",-)%< /6$% &+2D"& * /.9+( #$%4%9*(-&: 4 
9",-)+2@+<.   

 
+3/P!]PYPY!Å2'4M!3!8,.$-.M$!4#,%:82M!UV,#,H.,1!8'#2MU!%&*!#'5#'A,283!+'),-.,1!

,/.,0M!%&*!%$1/2031!4,!,#('.35'633!<=">?!
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]5Y'hLH>US'F>?@A@B@CCU@'I''k1F?FTCFX'JH?L@k'

;FG!HI JKL;: ;CMNCKC!OL 

:1$*$+L/.,+A&$(.A: ;087,K – 1?0K 2013 B. 
 
>(&$)&?, 01$4,((?: 
1.1 N96B9398+7 .,9-+37 69+=4-037 "!9,9>07; +7,37 6/; ,75,7F93+1 #749G09@ 92098< 6/; 6-@2381@ .9 
9,B70157E11 S(NT*".  
1.2 !9231>-01- 29B/721; 920980<: .7,30-,98 07 =G7231- 8 ,7F93- (80=3,1 9,B70157E11 1 2,-61 80-H01: 
.7,30-,98).  
 
!,37+A.".: "!9,9>07; +7,37 6/; ,75,7F93+1 #749G09@ 92098< 6/; 6-@2381@ .9 9,B70157E11 S(NT*"  
969F,-07 61,-+39,94 #-B1907/K09B9 F?,9. 
 

1.1 /FAGFLFIJH'>?F@JLH'AFJPK@CLH'k1F?FTCHM'JH?LH'ABM'?HV?HfFLJD'
!HKF`CFX'FECFIU'ABM'A@XELIDX'>F'F?GHCDVHNDD'#&/9$k 

 K"))'2 9%0.<+)( /.9+( &,.A*(- *)&($.<+)(%< #,")*$%4")*: 9,: %#$+9+,+)*: %&)%4)'? 
H("#%4 * #$%1+&&%4 4 $"=$"/%(0+ B"<%D)%2 %&)%4' 9,: 9+2&(4*2 #% %$5")*="1** P;EIF. 
K%0.<+)( #$*=4") &(*<.,*$%4"(- 9*&0.&&*6 * #%,.D+)*+ <)+)*2 * %(='4%4 %( 0,6D+4'? 
#"$()+$%4, " ("0A+ &,.A*(- #,"(>%$<%2, #%=4%,:6C+2 &%5,"&%4'4"(- #$%4%9*<.6 4 
9"))'2 <%<+)( * /.9.C.6 $"/%(. 4).($* %$5")*="1**. "K%$%A)": 0"$("" ="9.<")" 0"0 
A*4%2 9%0.<+)(, 0%(%$'2 /.9+( #+$+&<"($*4"(-&: * $"&@*$:(-&: 4 ?%9+ $"=,*D)'? 
#%4(%$:6C*?&: #$%1+&&%4, D(%/' 9%,A)'< %/$"=%< %($"A"(- <)+)*: * %(='4', 
#%,.D+))'+ )" H(%< )"D",-)%<, #%95%(%4*(+,-)%< H("#+.  
 
45Y'1FELDT@CD@'EFGBHEDM'FECFICUO'>H?LC@?FI'CH'P`HELD@'I'?HfFL@'
QICPL?D'F?GHCDVHNDD'D''EF'ELF?FCU'IC@aCDO'>H?LC@?FIR'''

7 (+D+)*+ 4&+5% #%95%(%4*(+,-)%5% H("#" /.9.( *='&0*4"(-&: 4%=<%A)%&(* .&(")%4,+)*: 
4="*<%9+2&(4*: & 0,6D+4'<* #"$()+$"<* 9,: (%5%, D(%/' 9%/*(-&: &%5,"&*: 0"0 4).($* 
%$5")*="1**, ("0 * &% &(%$%)' 4)+@)*? #"$()+$%4. P H(%2 1+,-6 /'," %$5")*=%4")" &+$*: 
#$+=+)("1*2 * 9*&0.&&*2, .D"&()*0* 0%(%$'? #%,.D",*  *)>%$<"1*6 % #,")*$.+<%2 
B"<%D)%2 %&)%4+ 9,: 9+2&(4*2 #% %$5")*="1** P;EIF * 4 ?%9+ 0%(%$'? #%#.()% 
4':4,:,*&- 9%#%,)*(+,-)'+ 4%=<%A)%&(* 9,: &%($.9)*D+&(4". E$%4+9+))'+ )" 
&+5%9):@)*2 9+)- #$+=+)("1** * 0%)&.,-("1** #+$+D*&,+)' 4 ("/,*1+ 4.2.1. M(%( 
#$%1+&& 40,6D*, 4 &+/: 9*&0.&&** 4).($* E$%5$"<<' "E$+9%&("4,+)*+ <+9*1*)&0*? 
.&,.5", & 9$.5*<* #$%5$"<<"<* %(9+," &*&(+< =9$"4%%?$")+)*: * %?$")' %/C+&(4+))%5% 
=9%$%4-:, " ("0A+ & 9*$+0(%$"<* * &%($.9)*0"<* 0"A9%5% %(9+," 4 B+5*%)",-)%< /6$%. 
7)+@):: 9+:(+,-)%&(- 40,6D"," .D"&(*+ * 4'&(.#,+)*: & #$+=+)("1*:<* )" 
I+A9.)"$%9)%2 0%)>+$+)1** #% 0%<#,+0&)%2 #%<%C* 4 S+$,*)+ ("#$+,- 2013 5.) * )" 
7&+<*$)%< 0%)5$+&&+ /%,-)*1 4 8&,% (*6)- 2013 5.). 7&+ 0%<<+)("$** * %(='4', 
#%,.D+))'+ #% #%4%9. H(*? #$+=+)("1*2, /',* %/%/C+)' * #$*):(' 4% 4)*<")*+ * #% 
0"A9%<. #.)0(. H(*? 0%<<+)("$*+4 /',* $"&&<%($+)' )"*/%,++ #%9?%9:C*+ %(4+()'+ 
9+2&(4*:.  
 



V,#,H.'*!8'#2'!%&*!#'5#'A,283!+'),-.,1!,/.,0M!%&*!%$1/2031!4,!,#('.35'633!<=">?!0!W0#,4$1/8,)!#$(3,.$!EFG!
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!
!

!

!KCGCI JKL;: PLQLRC GLSCK 

:1$*$+L/.,+A&$(.A: 1?/K – 78B=23 2013 B. 
 
>(&$)&?, 01$4,((?:  
2.1 N,1B/7H-01- +99,610739,7 1 +902=/K370398.  
2.2 ",B70157E19009- 9R9,4/-01- +902=/K3731809@ B,=..< M+2.-,398.  
2.3 ",B70157E19009- 9R9,4/-01- B,=..< .9 .,98-6-01? 29F238-009@ 9E-0+1.   
2.4 %7507G-01- 07E1907/K0<: +99,610739,98 8 B92=67,2387:-G/-07:.  
2.5 "R1E17/K09- 9R9,4/-01- 23,73-B11 8 9309H-011 +944=01+7E11 (80=3,1 9,B70157E11 1 2 80-H0141 
.7,30-,741). 
 
!,37+A.".: 9R1E17/K09 9R9,4/-00<- .7,30-,2387 1 9,B70157E1900<- 4-:70154<. 

 
Y54'/?DGBHa@CD@'JFF?ADCHLF?H'D'JFCEPB^LHCLFI'

K,: (%5%, D(%/' &,+9*(- =" $+@+)*+< 0"0 (+?)*D+&0*? 4%#$%&%4, ("0 * 4%#$%&%4 
<"(+$*",-)%5% %/+&#+D+)*:, &4:="))'? & $"=$"/%(0%2 B"<%D)%2 %&)%4' 9,: 9+2&(4*2 #% 
%$5")*="1** P;EIF, /.9+( #$*5,"@+) 0%)&.,-(")(-0%%$9*)"(%$. ;%%$9*)"(%$ H(%5% 
#,")" $"/%(' /.9+( )"?%9*(-&: 4 @("(+ E$%5$"<<' "E$+9%&("4,+)*+ <+9*1*)&0*? .&,.5" 
* /.9+( #%9D*):(-&: $.0%4%9*(+,6 E$%5$"<<' (&<. $*&. 5.1.1). K%#%,)*(+,-)% 
#$+9.&<"($*4"6(&: 4)+@)*+ 0%)&.,-(")(' 9,: $"=$"/%(0* * 0%%$9*)"1** &*(."1*%))'? 
*&&,+9%4")*2 4 &($")"?, " ("0A+ 9,: %0"=")*: #%<%C* #$* #$%4+9+)** &"<*? 
&*(."1*%))'? *&&,+9%4")*2. 
 
N+#%&$+9&(4+))'+ %/:="))%&(* 0%%$9*)"(%$" B"<%D)%2 %&)%4' 9,: 9+2&(4*2 #% 
%$5")*="1** P;EIF 40,6D"6(: 
 

• (+?)*D+&0.6 #%95%(%40. ="#*&0* & *=,%A+)*+< %&)%4)'? 0%)1+#1*2 * 
%/+&#+D+)*+ &%5,"&%4"))%&(* & #"$",,+,-)'< #$%1+&&%< $"=$"/%(0* <+(%9*0* 
&*(."1*%))'? *&&,+9%4")*2 4 &($")"?; 

• %$5")*="1*%))%-(+?)*D+&0.6 #%95%(%40. * %/+&#+D+)*+ $"/%(' 5$.##' #% 
#$%4+9+)*6 &%/&(4+))%2 %1+)0* * 0%)&.,-("(*4)%2 5$.##' H0&#+$(%4; 

•  %$5")*="1*%))%-(+?)*D+&0%+ %/+&#+D+)*+ 0%)&.,-("1*2 & )"1*%)",-)'<* 
0%%$9*)"(%$"<* 5%&.9"$&(4-D,+)%4; 

• %0%)D"(+,-).6 9%$"/%(0. #$%@+9@*? %1+)0. ="#*&0* & *=,%A+)*+< %&)%4)'? 
0%)1+#1*2 * <+(%9*0* #$%4+9+)*: &*(."1*%))'? *&&,+9%4")*2.  

 
Y5Y'2?GHCDVHNDFCCF@'FcF?KB@CD@'JFCEPB^LHLDICFX'G?P>>U'jJE>@?LFI'

S.9+( &>%$<*$%4")" 0%)&.,-("(*4)": 5$.##" H0&#+$(%4, #$* &%=9")** 0%(%$%2 5,"4)%+ 
4)*<")*+ /.9+( .9+,:(-&: (%<., D(%/' 4 )++ 4%@,* H0&#+$(', %/,"9"6C*+ 
$"=)%%/$"=)'<* (+?)*D+&0*<* =)")*:<* 4 &,+9.6C*? %/,"&(:?: 0%<#,+0&)": #%<%C-, 
#$+9%&("4,+)*+ <+9*1*)&0*? .&,.5, %/C+&(4+))%+ =9$"4%%?$")+)*+, #+$4*D)": <+9*0%-
&")*("$)": #%<%C-, &*&(+<' =9$"4%%?$")+)*:, .#$"4,+)*+ #+$+<+)"<* * /%,-)*1'.  
;$%<+ (%5%, /.9.( #$*):(' <+$' #% %/+&#+D+)*6 #$+9&("4*(+,-&(4" H0&#+$(%4 *= $"=)'? 
&($") B+5*%)". I+$' #% %$5")*="1*%))%<. %>%$<,+)*6 /.9.( 40,6D"(- #%,.D+)*+ 
#*&-<+))%5% &%5,"&*: )"1*%)",-)'? 0%%$9*)"(%$%4 #%&,+ )"#$"4,+)*: *< #$*5,"@+)*: 
#$*):(- .D"&(*+ 4 H(%< #$%1+&&+ 4 0"D+&(4+ #"$()+$%4.  
 
E$+9.&<"($*4"+(&:, D(% 0%)&.,-("(*4)": 5$.##" H0&#+$(%4 /.9+( 9"4"(- &4%* ="0,6D+)*: 
#% 0,6D+4'< (+?)*D+&0*< "&#+0("< 4 ?%9+ $"=$"/%(0* B"<%D)%2 %&)%4' 9,: 9+2&(4*2 #% 
%$5")*="1** P;EIF. ; )*< %()%&:(&: (+<"(*D+&0*+ "&#+0(' * %#$+9+,+)*+ &>+$' 
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#$*<+)+)*: ")",*(*D+&0%2 %&)%4', " ("0A+ &%5,"&%4")*+ H(%2 %&)%4' & <+(%9*0%2 
#$%4+9+)*: &*(."1*%))'? *&&,+9%4")*2 4 &($")"?. ;%%$9*)"(%$%< 0%)&.,-("(*4)%2 
5$.##' H0&#+$(%4 /.9+( 0%%$9*)"(%$ 9"))%5% #,")" $"/%(', 0%(%$'2 /.9+( %(4+D"(- =" 
#,")*$%4")*+ * $"=.<)%+ *&#%,-=%4")*+ 4%=<%A)%&(+2 9,: &4%+4$+<+))%2 %$5")*="1** 
#$"5<"(*D)'? 9*&0.&&*2 )" 4&+? H("#"?, %#$+9+,+))'? 4 "K%$%A)%2 0"$(+" (&<. $"=9+, 5, 
4 0%(%$%< /%,++ #%9$%/)% %#*&'4"6(&: #"$()+$&(4"). 
 
Y5Z''2?GHCDVHNDFCCF@'FcF?KB@CD@'G?P>>U'>F'>?FI@A@CDW'EFfELI@CCFX'
FN@CJD'

Q$.##" #% #$%4+9+)*6 &%/&(4+))%2 %1+)0* /.9+( &%&(%:(- *= #$+9&("4*(+,+2 4&+? 
%(9+,%4 B+5*%)",-)%5% /6$%. !"9"D" H(%2 <)%5%#$%>*,-)%2 5$.##' /.9+( ="0,6D"(-&: 4 
$+1+)=*$%4")** #$%9.0(%4, &%=9"4"+<'? 4 #$%1+&&+ $"=$"/%(0* B"<%D)%2 %&)%4' 9,: 
9+2&(4*2 #% %$5")*="1** P;EIF, )" 4&+? H("#"? * %/+&#+D+)*+ *? 4'&%0%5% 0"D+&(4" * 
&%%(4+(&(4*: 5,"4)'< #$*%$*(+("< B+5*%)",-)%5% /6$%, 4 D"&()%&(*, &>%$<.,*$%4"))'< 
4 #%,*(*0+ !9%$%4-+-2020. ;$%<+ (%5%, 5$.##" #% #$%4+9+)*6 &%/&(4+))%2 %1+)0* 
9%,A)" /.9+( %/+&#+D*(- 4':4,+)*+ 4%=<%A)%&(+2 9,: &%($.9)*D+&(4" <+A9. %(9+,"<* * 
<"0&*<",-)% H>>+0(*4)%+ *&#%,-=%4")*+ (+?)*D+&0*? =)")*2 * %#'(", )"0%#,+))'? 4 
B+5*%)",-)%< /6$% (&<. $"=9+, 5, 4 0%(%$%< &%9+$A*(&: /%,++ #%9$%/)%+ %#*&")*+ 
#"$()+$&(4). 
 
;%%$9*)"1*6 $"/%(' 5$.##' #% #$%4+9+)*6 &%/&(4+))%2 %1+)0* /.9+( %&.C+&(4,:(- 
0%%$9*)"(%$ #,")" $"/%('. P#+1*",-)% #%9%/$"))'2 &%&("4 H(%2 5$.##' #%=4%,*( 
%?4"(*(- <)%5*+ (+?)*D+&0*+ %/,"&(*, 0%(%$'<* =")*<"6(&: %(9+,' B+5*%)",-)%5% 
/6$%.  
 
Y5]'%HVCH`@CD@'CHNDFCHB^CUO'JFF?ADCHLF?FI'I'GFEPAH?ELIHOg`B@CHO'

7&+< 5%&.9"$&(4"<-D,+)"< /.9+( #$+9,%A+)% )"=)"D*(- )"1*%)",-)%5% 0%%$9*)"(%$", 
0%(%$'2 #$+9&("4,:, /' *? (%D0. =$+)*:, 4'&0"='4", #$+9,%A+)*: * $+5.,:$)'+ 
0%<<+)("$** * %(='4' #% 4&+< "&#+0("< B"<%D)%2 %&)%4' 9,: 9+2&(4*2 #% %$5")*="1** 
P;EIF. B.0%4%9&(4% H(%2 &+(-6, 0%(%$": 9"&( 4%=<%A)%&(- 0%<<+)(*$%4"(- 4&+ 
(+?)*D+&0*+ #$%9.0(' )" 4&+? %#$+9+,+))'? 4 "K%$%A)%2 0"$(+" H("#"?, /.9+( 
%&.C+&(4,:(- 0%%$9*)"(%$ #,")" $"/%(' #% $"=$"/%(0+ B"<%D)%2 %&)%4'. ;$%<+ H(%5%, 
)"1*%)",-)'? 0%%$9*)"(%$%4 #%#$%&:( %0"='4"(- #%<%C- 4 #$%1+&&+ 4':4,+)*: 
)"0%#,+))%5% 4 &($")"? %#'(", 0%(%$'2 9%,A+) /'(- 40,6D+) 4 &*(."1*%))'+ 
*&&,+9%4")*:, " ("0A+ )"1*%)",-)'? %(4+(&(4+))'? #$+9&("4*(+,+2, 0%(%$'+ /.9.( 
#$*4,+D+)' 0 4'#%,)+)*6 H(%2 $"/%(' (&<. $"=9+, 5). E+$4'<*, 0 0%<. ).A)% /.9+( 
%/$"(*(-&: #% #%4%9. )"=)"D+)*: )"1*%)",-)'? 0%%$9*)"(%$%4, /.9.( #$+9&("4*(+,* 
78! 4 &($")"?, 0%(%$'+ &<%5.( #%<%D- 4':4*(- )"*/%,++ #%9?%9:C+5% 0")9*9"(", 
%/,"9"6C+5% =)")*:<* * %#'(%< 4 %/,"&(* P;EIF 4 &4%+2 &($")+.   
 
Y5_'2cDNDHB^CF@'FcF?KB@CD@'EL?HL@GDD'I'FLCFa@CDD'JFKKPCDJHNDD''

S.9.( *=.D+)' 4%=<%A)%&(* * &$+9&(4" 4).($+))+2 0%<<.)*0"1** 9,: %/<+)" #%&,+9)+2 
*)>%$<"1*+2 * $+&.$&"<* * #%99+$A")*: #$%=$"D)%&(* )" 0"A9%< H("#+ ()"#$*<+$, 
#%,*(*0" *&#%,-=%4")*: 4).($+))+2 &+(* J)($")+( B+5*%)",-)%5% /6$% *,* *)%5% 
")",%5*D)%5% &$+9&(4" H,+0($%))%5% %/<+)" 9%0.<+)("<*, #$%4+9+)*+ &+<*)"$%4 4% 
4$+<: %/+9+))%5% #+$+$'4" & #$*5,"@+)*+< &%($.9)*0%4 $"=,*D)'? #$%5$"<< * %(9+,%4, 
#+$*%9*D+&0%+ *)>%$<*$%4")*+ % #%&,+9)*? )%4%&(:? #% H,+0($%))%2 #%D(+ * (.9.). S.9.( 
%#$+9+,+)' <+(%9' $"&#$%&($")+)*: *)>%$<"1** &$+9* /%,++ @*$%0%2 ".9*(%$** 
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!
!

!
()"#$*<+$, &$+9* <+A9.)"$%9)'? %$5")*="1*2, 9+2&(4.6C*? &./W+0(%4 )" .$%4)+ 
&($")', %/C+&(4+))%&(*) & (+<, D(%/' )"*,.D@*< %/$"=%< #$+9&("4*(- H(. $"/%(. 4% 
4&+< B+5*%)+. P H(%2 1+,-6 )" #%<%C- /.9.( #$*4,+0"(-&: &#+1*",*&(' #% 
0%<<.)*0"1**, $"/%("6C*+ 4 B+5*%)",-)%< /6$%.  
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KGFKTI JKL;: KFUPTQFVOLE GL:GLSCKOL 

:1$*$+L/.,+A&$(.A: 78B=23 2013 B. – 1?0K 2014 B. 
 
3A: !"31"=$.5" "&"+/./%,(5$- $(&$)?  
3.1 N96B9398+7 57.12+1 2 15/9>-01-4 920980<: +90E-.E1@. 
3.2 #75,7F93+7 4-3961+1 .,98-6-01; 213=7E1900<: 122/-698701@. 
3.3 "E-0+7 B,=..9@ 80-H01: M+2.-,398 1 29F238-009@ B,=..9@.  
3.4 (902=/K37E11 2 07E1907/K0<41 +99,610739,741 B92=67,238-G/-098.  
 
!,37+A.".: &07/131G-2+7; 920987 1 700931,98700<@ ./70 #749G09@ 92098< 6/; 6-@2381@ .9 9,B70157E11 
S(NT*; 4-3961+7 .,98-6-01; 213=7E1900<: 122/-698701@ 8 23,707:.  
 
3B: 8$3*"&/, *$5"3".,+A&$- ="3? 
3.5 N,98-6-01- 213=7E1900<: 122/-698701@.  
3.6 C<;8/-01- 4-3961+ =.,78/-01; .-,-4-0741.  
3.7 "E-0+7 B,=..9@ 80-H01: M+2.-,398 1 29F238-009@ B,=..9@.  
3.8 (902=/K37E11 2 07E1907/K0<41 +99,610739,741 B92=67,238-G/-098.  
 
!,37+A.".: X7+31G-2+1- 6700<-, .9/=G-00<- 07 4-237:; .,9-+3 2F9,01+7 4-3961+ =.,78/-01; .-,-4-0741.  

  
Zl<'!HV?HfFLJH'HCHBDLD`@EJFX'FECFIU'

Z54'/FAGFLFIJH'VH>DEJD'E'DVBFT@CD@K'FECFICUO'JFCN@>NDX'

S.9+( &%&("4,+)" ="#*&0" & *=,%A+)*+< %&)%4)'? 0%)1+#1*2, D(%/' &>%$<*$%4"(- 
")",*(*D+&0.6 /"=. 9,: B"<%D)%2 %&)%4' 9,: 9+2&(4*2 #% %$5")*="1** P;EIF. 7 ?%9+ 
$"=$"/%(0* ")",*(*D+&0%2 %&)%4' /.9+( #$%4+9+) %/=%$ %#./,*0%4"))%2 ,*(+$"(.$' * 
/.9.( *&#%,-=%4")' $+=.,-("(' $"/%( %(9+," &*&(+< =9$"4%%?$")+)*: * %?$")' 
%/C+&(4+))%5% =9%$%4-: 4 %/,"&(* &%5,"&%4"))%5%/0%<#,+0&)%5% #$+9%&("4,+)*: 
#%<%C*. E%&,+ H(%5% &>%$<*$%4"))": 4 ?%9+ H(%5% #$%1+&&" ")",*(*D+&0": %&)%4" /.9+( 
&,.A*(- %/C+2 <+(%9*0%2, 4 &%%(4+(&(4** & 0%(%$%2 /.9+( #$%4%9*(-&: #%&,+9.6C": 
(+?)*D+&0": $"/%(" ()"#$*<+$, 4 )+2 /.9+( *=,%A+)" <+(%9*0" #$%4+9+)*: &*(."1*%))'? 
*&&,+9%4")*2 4 &($")"?). B.0%4%9&(4% $"=$"/%(0%2 #$%+0(" ="#*&0* & *=,%A+)*+< 
0%)1+#1*2 /.9+( %&.C+&(4,:(- 0%%$9*)"(%$ #,")" $"/%('. 7 H(% A+ 4$+<: /.9.( 
$"&&<"($*4"(-&: (+?)*D+&0*+ 0%<<+)("$**, 4'&0"="))'+ )" #%95%(%4*(+,-)%< H("#+. 
'
Z5Y'!HV?HfFLJH'K@LFADJD'>?FI@A@CDM'EDLPHNDFCCUO'DEEB@AFIHCDX'

P(")9"$()": <+(%9*0" #$%4+9+)*: &*(."1*%))'? *&&,+9%4")*2 /.9+( $"=$"/"('4"(-&: 
#"$",,+,-)% & #%95%(%40%2 ="#*&0* & *=,%A+)*+< %&)%4)'? 0%)1+#1*2, D(%/' %/+&#+D*(- 
&%5,"&%4"))%&(- %&)%4)'? H,+<+)(%4 4 %/%*? 9%0.<+)("? (3.1). K,: (%5%, D(%/' %($"=*(- 
4&X $"=)%%/$"=*+ %#'(" * #%9?%9%4 0 P;EIF, /.9+( %/)"$%9%4") %(0$'('2 #$*='4 0 
%$5")*="1*:< D"&()%5% * 5%&.9"$&(4+))%5% &+0(%$", #%&("4C*0"< .&,.5 * 0 &"<*< 
#"1*+)("< #$*&',"(- <"(+$*",' & %#*&")*+< #$"0(*0* * $+0%<+)9%4"(- (%( *,* *)%2 
<+(%9 $"/%(', 0%(%$'< <%A)% /',% /' #%9+,*(-&: & 9$.5*<*. E$* H(%< /.9+( %#$+9+,+) 
%/C*2 #%$:9%0, &%5,"&)% 0%(%$%<. 9%,A)% /'(- &%&("4,+)% 0$"(0%+ %#*&")*+ 0"A9%5% 
#$*<+$" *= #$"0(*0* * %/+&#+D+)% #%&,+9%4"(+,-)%+ &%/,69+)*+ 0$*(+$*+4 40,6D+)*: 
H(*? #$*<+$%4 ()"#$*<+$, 9%,A+) /'(- #$%29+) H("# "#$%/"1** #$"0(*0*; 9%,A)' /'(- 4 
)",*D** 9"))'+, #%=4%,:6C*+ 0%)($%,*$%4"(- $+",*="1*6 * $+=.,-("(' #$*)*<"+<'? 
<+$). J= #$+9&("4,+))'? ("0*< %/$"=%< *)*1*"(*4 /.9+( %(%/$")% )+&0%,-0% 9,: 
#%&,+9.6C+5% /%,++ 5,./%0%5% *=.D+)*: * %1+)0*.  
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!
I+(%9*0" #$%4+9+)*: &*(."1*%))'? *&&,+9%4")*2 /.9+( $"=$"/%(")" &(%$%))*< 
0%)&.,-(")(%<, 0%(%$'2 /.9+( #$*5,"@+) 9,: #%<%C* 4 (+?)*D+&0%2 $"=$"/%(0+ 
&*(."1*%))'? *&&,+9%4")*2, " ("0A+ 9,: %$5")*="1** &+(* &($"), &4:="))'? H(%2 
9+:(+,-)%&(-6, * $.0%4%9&(4" &%($.9)*0"<*, ="):('<* 4 #$%4+9+)** *&&,+9%4")*2 
($"/%(" )+#%&$+9&(4+))% )" <+&("?, &%&("4,+)*+ #$%+0(%4 *&&,+9%4")*2 * (.9.). 7 H(% A+ 
4$+<: /.9.( $"&&<"($*4"(-&: (+?)*D+&0*+ 0%<<+)("$**, 4'&0"="))'+ )" 
#%95%(%4*(+,-)%< H("#+. 
 
Z5Z'2N@CJH'G?P>>FX'IC@aCDO'jJE>@?LFI'D'EFfELI@CCFX'G?P>>FX'

E%&,+ (%5%, 0"0 /.9.( #%95%(%4,+)' ="#*&0" & *=,%A+)*+< %&)%4)'? 0%)1+#1*2 * 
&%5,"&%4"))": & )+6 <+(%9*0" #$%4+9+)*: &*(."1*%))'? *&&,+9%4")*2, /.9.( 
*&#%,-=%4")' 4&+ 4%=<%A)%&(* 9,: #%,.D+)*: %(='4%4 % )*? * %/&.A9+)*: & 
0%)&.,-("(*4)%2 5$.##%2 H0&#+$(%4 * 5$.##%2 #% #$%4+9+)*6 &%/&(4+))%2 %1+)0*. 
N"*/%,++ .9%/)%+ 4$+<: * <+&(% 9,: H(%5% /.9.( %#$+9+,+)' 0%%$9*)"(%$%< #,")" 
$"/%('. !" H(*<* %1+)0"<* #%&,+9.+( #+$*%9 9",-)+2@+2 #+$+$"/%(0*, 4 #$%1+&&+ 
0%(%$%2 #%,.D+))'+ 0%<<+)("$** * %(='4' /.9.( #$*):(' 4% 4)*<")*+ * %($"A+)' 4 
#%&,+9.6C*? #$%+0("? H(*? 9%0.<+)(%4. 
 
Z5]'&FCEPB^LHNDD'E'CHNDFCHB^CUKD'JFF?ADCHLF?HKD'GFEPAH?ELIg`B@CFI'

 S.9+( %$5")*=%4") ")",%5*D)'2 #$%1+&& %1+)0*, 0%(%$'2 /.9+( &%&(%:(- *= 
0%)&.,-("1*2 & >%$.<%< )"1*%)",-)'? 0%%$9*)"(%$%4 5%&.9"$&(4-D,+)%4 0"0 #% ="#*&0+ 
& *=,%A+)*+< 0%)1+#1*2, ("0 * #% <+(%9*0+ #$%4+9+)*: &*(."1*%))'? *&&,+9%4")*2. 
B.0%4%9*(- H(*< #$%1+&&%< 0%)&.,-("1*2 /.9+( 0%%$9*)"(%$ #,")" $"/%('. !"(+< 
#%&,+9.+( ")",%5*D)'2 #+$*%9 #+$+$"/%(0*, D(%/' 4)+&(* )+%/?%9*<'+ *=<+)+)*: 4 
&%%(4+(&(4** & #%,.D+))'<* %(='4"<* * 0%<<+)("$*:<*.  
 
 
Zm<'#FVAHCD@'AFJHVHL@B^CFX'fHVU'

Z5_'/?FI@A@CD@'EDLPHNDFCCUO'DEEB@AFIHCDX'

7% 4&+< B+5*%)+ /.9+( #$%4+9+)" &+$*: &*(."1*%))'? *&&,+9%4")*2 #% $"=$"/%("))%2 
9,: H(%5% <+(%9*0+. ;%)0$+()%+ D*&,% *&&,+9%4")*2, &($") * #$*<+$%4 *= %#'(", 0%(%$'+ 
/.9.( #$*):(' 0 9",-)+2@+<. *=.D+)*6, /.9+( %#$+9+,:(-&: ")",*(*D+&0%2 %&)%4%2 * 
&"<%2 <+(%9*0%2. K,: #%99+$A0* #$%1+&&" &/%$" 9"))'? /.9.( #$*5,"@+)' 
0%)&.,-(")(', $"/%("6C*+ 4 &($")+ #$%4+9+)*: *&&,+9%4")*:. B"/%(%2 &+(* &($")%4'? 
0%)&.,-(")(%4  * #$%4+9+)*+< &*(."1*%))'? *&&,+9%4")*2 4 &($")"?, " ("0A+ 
)+%/?%9*<%2 #%95%(%40%2 0 H(%<. #$%1+&&. ()"#$*<+$, %$5")*="1*+2 &+<*)"$%4 #% 
%/.D+)*6 0%)&.,-(")(%4 +9*)%%/$"=)%<. #$*<+)+)*6 $"=$"/%("))%2 <+(%9*0*)  /.9+( 
$.0%4%9*(- 4)+@)*2 0%)&.,-(")(. 
 
Z5b'.UMIB@CD@'K@LFADJ'P>?HIB@CDM'>@?@K@CHKD'

K,: .&0%$+)*: $+",*="1** 4 5%&.9"$&(4"?-D,+)"? B"<%D)%2 %&)%4' 9,: 9+2&(4*2 #% 
%$5")*="1** P;EIF #"$",,+,-)% /.9+( 5%(%4*(-&: &/%$)*0 <+(%9*0 .#$"4,+)*: 
#+$+<+)"<*, 4 0%(%$'2 /.9.( 40,6D+)' #$*<+$' *= %#'(" &($"). M(* <+(%9*0*, 
&%5,"&.6C*+&: & ")",*(*D+&0%2 %&)%4%2, #$+9)"=)"D+)' 9,: (%5%, D(%/' <%A)% /',% 
9+,*(-&: .$%0"<* *= %#'(" &($") 4 %/,"&(* 4'$"/%(0* )"4'0%4 $.0%4%9&(4" * .#$"4,+)*:, 
)+%/?%9*<'? 9,: %&.C+&(4,+)*: ($+/.6C*?&: #+$+<+) 4 1+,:? %$5")*="1** /%,++ 
&%5,"&%4"))%5%/0%<#,+0&)%5% #$+9%&("4,+)*: #%<%C*, " ("0A+ &4:="))'? & H(*< <+$ #% 
%/+&#+D+)*6 .&(%2D*4%&(* #$%4%9*<%2 $"/%('. M(* <+(%9*0*, :4,:6C*+&: 4"$*")("<* 



V,#,H.'*!8'#2'!%&*!#'5#'A,283!+'),-.,1!,/.,0M!%&*!%$1/2031!4,!,#('.35'633!<=">?!0!W0#,4$1/8,)!#$(3,.$!EFG!
<2#'.36'![K!
!
!
!

 

#%,*(*0* .#$"4,+)*: #+$+<+)"<*, ("0A+ <%5.( 40,6D"(- 4 &+/: #%9?%9' 0 <%)*(%$*)5. * 
%1+)0+ #$+9#$*)*<"+<'? 9+2&(4*2, #$*<+):+<'+ 9,: (%5%, D(%/' /'(- .4+$+))'< 4 (%<, 
D(% *)>%$<"1*: 9+2&(4*(+,-)% 4'$"/"('4"+(&: * 4 &4%6 %D+$+9- *&#%,-=.+(&: 0"D+&(4+ 
%&)%4' 9,: #$*):(*: <+$ #% )+#$+$'4)%<. .,.D@+)*6 $"/%(' 4 &>+$+ #$+9%&("4,+)*: 
.&,.5.  
 
Z5n'2N@CJH'G?P>>FX'IC@aCDO'jJE>@?LFI'D'G?P>>FX'>F'>?FI@A@CDW'
EFfELI@CCFX'FN@CJD'

V"0(*D+&0*+ 9"))'+, 4'$"/%("))'+ 4 $+=.,-("(+ %#*&"))%2 4'@+ $"/%(' )" <+&("?, 
#$%29.( ("0%2 A+ #$%1+&& %1+)0*, 0"0 * #$%9.0(' /%,++ 0%)1+#(.",-)%5% ?"$"0(+$", 
%#*&"))'+ 4 ##. 3.1 * 3.2.  S.9.( &%=9")' 5$.##' 0"0 4)+@)+2, ("0 * &%/&(4+))%2 %1+)0* 
9,: %/&.A9+)*: * #%,.D+)*: %(='4%4 % $+=.,-("("? &*(."1*%))'? *&&,+9%4")*2 4 
&($")"? * % &/%$)*0+ <+(%9*0 .#$"4,+)*: #+$+<+)"<*. G"0%2 #$%1+&& %1+)0* 
9%#%,)*(+,-)% #%=4%,*( $")-@+ #%,.D*(- 4%=<%A)%&(- *)(+$#$+(*$%4"(- $+=.,-("(', 
0"&"6C*+&: %(9+,-)'? &($").  
 
Z5o'&FCEPB^LHNDD'E'CHNDFCHB^CUKD'JFF?ADCHLF?HKD'GFEPAH?ELIg`B@CFI''

E$%1+&& 0%)&.,-("1*2 & )"1*%)",-)'<* 0%%$9*)"(%$"<* 5%&.9"$&(4-D,+)%4 /.9+( 
%$5")*=%4") 9,: (%5%, D(%/' #%9+,*(-&: & )*<* $+=.,-("("<*, 0"&"6C*<*&: %(9+,-)'? 
&($"), * &%&("4*(- &/%$)*0 <+(%9*0 .#$"4,+)*: #+$+<+)"<*. B+=.,-("(' ("0A+ /.9.( 
#$%4+$:(-&: * #%9(4+$A9"(-&: 4 &($")"? #$%4+9+)*: *&&,+9%4")*2, D(%/' /'(- 
.4+$+))'< 4 #$"4*,-)%&(* *)(+$#$+("1** &%/$"))'? #$*<+$%4 %#'(".  



V,#,H.'*!8'#2'!%&*!#'5#'A,283!+'),-.,1!,/.,0M!%&*!%$1/2031!4,!,#('.35'633!<=">?!0!W0#,4$1/8,)!#$(3,.$!EFG!
<2#'.36'![Y!

!
!

!
 

QFK!FGKHI JKL;: VSCG T CSCSWFPTF XLOKTQFVOTU MLPPHU 

:1$*$+L/.,+A&$(.A: 1?/K – 6-+7F,K 2014 B. 
 
>(&$)&?, 01$4,((?:  
4.1 S9B/7298701- +90E-.E1@, ,-5=/K37398 1 6,=B1: 2.,789G09-707/131G-2+1: 69+=4-0398.  
4.2 S103-5 87,170398 .9/131+1 2 12.9/K598701-4 R7+31G-2+1: 6700<:. 
 
!,37+A.".: .,9-+3 #749G09@ 92098< 6/; 6-@2381@ .9 9,B70157E11 S(NT*: 1) 57.12+7 2 15/9>-01-4 
920980<: +90E-.E1@; 2) 29F,700<- 07 4-237: R7+31G-2+1- 6700<-; 3) 4-3961+1 =.,78/-01; .-,-4-0741.  

 
]54'#FGBHEFIHCD@'JFCN@>NDXS'?@VPB^LHLFI'D'A?PGDO'E>?HIF`CFg
HCHBDLD`@EJDO'AFJPK@CLFI'

S.9+( #$%4+9+)% %/W+9*)+)*+ #$%9.0(%4, #%,.D+))'? )" #$+9'9.C*? H("#"?, " ("0A+ 
$+=.,-("(%4 #$%9+,"))%2 * #$%9%,A"6C+2&: $"/%(' %(9+," &*&(+< =9$"4%%?$")+)*: * 
%?$")' %/C+&(4+))%5% =9%$%4-: * *? &%5,"&%4")*+ & ($+<: %&)%4)'<* 5,"4"<* 
(&%&("4)'<* D"&(:<*) B"<%D)%2 %&)%4' 9,: 9+2&(4*2 #% %$5")*="1** P;EIF: 1) 
="#*&0%2 & *=,%A+)*+< %&)%4)'? 0%)1+#1*2 P;EIF; 2) #%,.D+))'<* )" <+&("? 
>"0(*D+&0*<* 9"))'<* %/ %#'(+ &($") * 3) #%&%/*+< #% $.0%4%9&(4. * .#$"4,+)*6 
#+$+<+)"<* & 1+,-6 .,.D@+)*: P;EIF. E$%1+&&%< %/&.A9+)*:, )"#$"4,+))'< )" 
%/+&#+D+)*+ &%5,"&%4"))%&(* 4 H(%2 $"/%(+, /.9+( $.0%4%9*(- 0%%$9*)"(%$, * H(%( 
#$%1+&& /.9+( )"?%9*(-&: 4 $"<0"? %/C+2 &>+$' #$*<+)+)*: ")",*(*D+&0%2 %&)%4' * 
=",%A+))%5% 4 )+2 4*9+)*: #+$&#+0(*4.  
 
]5Y'#DCL@V'IH?DHCLFI'>FBDLDJD'E'DE>FB^VFIHCD@K'cHJLD`@EJDO'AHCCUO'

E%&,+ &%5,"&%4")*: /.9+( #$%9%,A+)% %/&.A9+)*+ %/W+9*)+))'? #$%9.0(%4 & 1+,-6 
*)(+$#$+("1** 0%)(+0&()%-%/.&,%4,+))'? * %&)%4"))'? )" >"0(*D+&0*? 9"))'? 
4"$*")(%4 #%,*(*0* 9,: (%5%, D(%/' #%99+$A"(- 5%&.9"$&(4"-D,+)' 4 .0$+#,+)** 
&%5,"&%4"))%5%/0%<#,+0&)%5% #$+9%&("4,+)*: <+9*1*)&0*? .&,.5 4 *? &*&(+<"? 
=9$"4%%?$")+)*:. M(* 4"$*")(' #%,*(*0* /.9.( %#$+9+,:(- &%9+$A")*+ <+(%9*0 
.#$"4,+)*: #+$+<+)"<*, 0 0%(%$'< ("0A+ /.9.( 9%/"4,+)' >"0(*D+&0*+ 9"))'+, 
#%,.D+))'+ )" %&)%4+ %#'(" 5%&.9"$&(4-D,+)%4 4 $+",*="1** *)*1*"(*4 #% %$5")*="1** 
/%,++ &%5,"&%4"))%5%/0%<#,+0&)%5% #$+9%&("4,+)*: .&,.5. E$*%$*(+( /.9+( %(9") 
%/+&#+D+)*6 "0(.",-)%&(* 4"$*")(%4 #%,*(*0* 9,: )+&0%,-0*? $"=)'? 0%)(+0&(%4 4 
&($")"? B+5*%)", " 9,: %/,+5D+)*: *)(+$#$+("1** /.9.( *&#%,-=%4")' #$*<+$' *= %#'(" 
&($") & #$*4:=0%2 0 0%)0$+()'< .&,%4*:< ()"#$*<+$, 0$"(0*+ %#*&")*: &*(."1** 4 
&($")+).  



V,#,H.'*!8'#2'!%&*!#'5#'A,283!+'),-.,1!,/.,0M!%&*!%$1/2031!4,!,#('.35'633!<=">?!0!W0#,4$1/8,)!#$(3,.$!EFG!
<2#'.36'![J!
!
!
!

 

 

 
_54'/?FI@A@CD@'FN@CFJ'D'JFCEPB^LHNDX'CH'CHNDFCHB^CFK'D'
L@??DLF?DHB^CFK'P?FICMO'>F'>?F@JLP'!HKF`CFX'FECFIU'ABM'A@XELIDX'>F'
F?GHCDVHNDD'#&/9$'

N"D*)": & 2015 5. /.9.( #$%4%9*(-&: %1+)0* * %/&.A9+)*: #$%+0(" B"<%D)%2 %&)%4' 9,: 
9+2&(4*2 #% %$5")*="1** P;EIF )" )"1*%)",-)%< * (+$$*(%$*",-)%< .$%4)+ * 
0%)&.,-("1** & 5%&.9"$&(4"<*-D,+)"<*. M(* 0%)&.,-("1** /.9.( @*$+, D+< 0%)&.,-("1** 
4 $"<0"? >%$.<" )"1*%)",-)'? 0%%$9*)"(%$%4 5%&.9"$&(4-D,+)%4, 4 )*? /.9.( 
.D"&(4%4"(- #$+9&("4*(+,* $"=,*D)'? ="*)(+$+&%4"))'? &(%$%) 4 &($")+ ()"#$*<+$, 
D"&()'2 &+0(%$, #%&("4C*0* .&,.5, #"1*+)(' * *? >%$.<', .D+)'+ * (.9.).  
 
_5Y'"CcF?KHNDFCCFg?HVpMECDL@B^CHM'?HfFLH'D'L@OCD`@EJHM'?HV?HfFLJH'

N" H(%< H("#+ #$*%$*(+( /.9+( %(9") &%=9")*6 4 &($")"? (+?)*D+&0*? 4%=<%A)%&(+2 9,: 
*)*1**$%4")*:, $"&@*$+)*: <"&@("/%4 *,* #%4'@+)*: .&(%2D*4%&(* *)*1*"(*4 #% 
%$5")*="1** &%5,"&%4"))%5%/0%<#,+0&)%5% #$+9%&("4,+)*: <+9*1*)&0*? .&,.5. 7 H(%( 
#$%1+&&, 1+,-6 0%(%$%5% :4,:+(&: <%/*,*="1*: #%99+$A0* H(%2 #$%5$"<<', /.9.( 
4%4,+D+)' ,*1", >%$<*$.6C*+ #%,*(*0., .D+)'+, #%&("4C*0* .&,.5, #"1*+)(' * 9$.5*+ 
0,6D+4'+ ="*)(+$+&%4"))'+ &(%$%)', .D"&(4.6C*+ 4 $+",*="1** B"<%D)%2 %&)%4' 9,: 
9+2&(4*2 #% %$5")*="1** P;EIF. J)>%$<"1*%))%-#$%#"5")9*&(&0": $"/%(" * 
(+?)*D+&0": $"=$"/%(0" <%5.( #$*)*<"(- $"=)'+ >%$<', ("0*+ 0"0 %/C+)"1*%)",-)'+ 
&+<*)"$', 9*&0.&&** 4 >%$<"(+ 0$.5,%5% &(%," * 9*",%5* #% 4%#$%&"< #%,*(*0* *,* 
<+A9.)"$%9)'+ 0%)>+$+)1** * (+?)*D+&0*+ 0.$&'. R+,- 9"))%5% #$%1+&&" &%&(%*( 4 (%<, 
D(%/' #.(+< #$*4,+D+)*: <)%5*? ="*)(+$+&%4"))'? &(%$%) &#%&%/&(4%4"(- .0%$+)+)*6 
#$*)1*#" @*$%0%5% .D"&(*: )" 4&+? H("#"? * 4% 4&+? #$%1+&&"?, 0%(%$'2 ="(+< /.9+( 
#$*<+):(-&: 4 #%&,+9.6C*? $"/%("? )" .$%4)+ %(9+,-)'? &($"). 7 0%)+D)%< *(%5+ H(* 
#$%1+&&' )"#$"4,+)' )" (%, D(%/' %/+&#+D*(- )",*D*+ &(%,- ).A)%5% $.0%4%9&(4" 4 
&($")"?, 0%(%$%+ /.9+( &#%&%/)% %(&("*4"(- )+%/?%9*<%&(- 9"))%2 $"/%(' * $.0%4%9*(- 
&#+1*>*D+&0*<* %$5")*="1*%))'<* * (+?)*D+&0*<* "&#+0("<*, ($+/.6C*<*&: 9,: 
.,.D@+)*: P;EIF. 
 
_5Z'/@?@EKFL?U'D'FJFC`HL@B^CUX'IH?DHCL''!HKF`CFX'FECFIU'ABM'
A@XELIDX'>F'F?GHCDVHNDD'#&/9$'

8(='4' * 0%<<+)("$**, #%,.D+))'+ 4 H(%( #+$*%9 0%)&.,-("1*2 & )"1*%)",-)'<* * 
(+$$*(%$*",-)'<* ="*)(+$+&%4"))'<* &(%$%)"<*, /.9.( #$*):(' #% 4)*<")*+ 4% 4$+<: 
%0%)D"(+,-)%2 9%$"/%(0* B"<%D)%2 %&)%4' 9,: 9+2&(4*2 #% %$5")*="1** P;EIF. 
S,"5%9"$: #$%4+9+))%2 )" H(%< H("#+ *)>%$<"1*%))%-$"=W:&)*(+,-)%2 $"/%(+ * 
(+?)*D+&0%2 $"=$"/%(0+ &(")+( 4%=<%A)%2 #%&,+9.6C": "9"#("1*: 4"$*")(%4 #%,*(*0* * 

;EKHI JKL;: ;GC!FMFPTF CYFPCO T OCPVZR[KLYTI 

:1$*$+L/.,+A&$(.A: ;087,K – 6-+7F,K 2015 B. 
 
>(&$)&?, 01$4,((?:  
5.1 N,98-6-01- 9E-09+ 1 +902=/K37E1@ 07 07E1907/K094 1 3-,,139,17/K094 =,980;: .9 .,9-+3= #749G09@ 
92098< 6/; 6-@2381@ .9 9,B70157E11 S(NT*.  
5.2 Q0R9,47E19009-,75L;2013-/K07; ,7F937 1 3-:01G-2+7; ,75,7F93+7. 
5.3 N-,-2493,< 1 9+90G73-/K0<@ 87,1703  #749G09@ 92098< 6/; 6-@2381@ .9 9,B70157E11 S(NT*.  
 
!,37+A.".:  #749G07; 920987 6/; 6-@2381@ .9 9,B70157E11 S(NT*, .9638-,>6-007; 8 .,9E-22- 
+902=/K37E1@ 07 07E1907/K094 1 3-,,139,17/K094 =,980-. 



V,#,H.'*!8'#2'!%&*!#'5#'A,283!+'),-.,1!,/.,0M!%&*!%$1/2031!4,!,#('.35'633!<=">?!0!W0#,4$1/8,)!#$(3,.$!EFG!
<2#'.36'![[!

!
!

!
<+(%9*0 .#$"4,+)*: #+$+<+)"<* ("0*< %/$"=%<, D(%/' %/+&#+D*(- *? "0(.",-)%&(- * 
#$*<+)*<%&(- 9,: 5%&.9"$&(4-D,+)%4. 



V,#,H.'*!8'#2'!%&*!#'5#'A,283!+'),-.,1!,/.,0M!%&*!%$1/2031!4,!,#('.35'633!<=">?!0!W0#,4$1/8,)!#$(3,.$!EFG!
<2#'.36'![]!
!
!
!

 

 

\FVKCI JKL;: ;CMNCKC!OL O COCPQLKFR[PC@Z ZK!FG]MFPT^ 

:1$*$+L/.,+A&$(.A: ;087,K – 2-03;F,K 2016 B. 
 
>(&$)&?, 01$4,((?:  
6.1 X9,47/K0<- .,9E-6=,< .96B9398+1 + .,-62378/-01? #749G09@ 92098< 6/; 6-@2381@ .9 9,B70157E11 
S(NT*  07 H-23K6-2;3 H-239@ 2-2211 #-B1907/K09B9 +9413-37 C"D 1 -- =38-,>6-01?.  
 
!,37+A.".: "+90G73-/K07; 69,7F93+7 1 .,-62378/-01- #749G09@ 92098< 6/; 6-@2381@ .9 9,B70157E11 
S(NT* 07 #(66. 
 
b54'qF?KHB^CU@'>?FN@AP?U'>FAGFLFIJD'J'>?@AELHIB@CDW'!HKF`CFX'
FECFIU'ABM'A@XELIDX'>F'F?GHCDVHNDD'#&/9$''CH'a@EL^A@EML'a@ELFX'
E@EEDD'!@GDFCHB^CFGF'JFKDL@LH'.23'D'@@'PLI@?TA@CDW'

7'#%,)+)*+ >%$<",-)'? #$%1+9.$ #%95%(%40* 0 @+&(-9+&:( @+&(%2 &+&&** 
B+5*%)",-)%5% 0%<*(+(", 0%(%$": &%&(%*(&: 4 &+)(:/$+ 2016 5., )"D)+(&: 4 :)4"$+ 2016 5. 
M(% /.9.( &(")9"$()'+ #$%1+&&' $+1+)=*$%4")*:, %0%)D"(+,-)%2 9%$"/%(0* <"(+$*",%4, 
#+$+4%9" )" 9$.5*+ :='0* * #+D"(")*: 9%0.<+)(%4, #$+9)"=)"D+))'? 9,: #$+9&("4,+)*: 
)" $"&&<%($+)*+ B+5*%)",-)%5% 0%<*(+(". 80%)D"(+,-)'2 4"$*")( B"<%D)%2 %&)%4' 9,: 
9+2&(4*2 #% %$5")*="1** P;EIF /.9+( #$+9&("4,+) 5%&.9"$&(4"<-D,+)"< 9,: 
%>*1*",-)%5% %9%/$+)*: * 4'$"A+)*: $+@*<%&(* #$+9#$*):(- <+$', %/%=)"D+))'+ 4 
<+(%9*0"? .#$"4,+)*: #+$+<+)"<*, )"#$"4,+))'<* )" /%,++ &%5,"&%4"))%+/ 0%<#,+0&)%+ 
#$+9%&("4,+)*+ <+9*1*)&0*? .&,.5.  
 



V,#,H.'*!8'#2'!%&*!#'5#'A,283!+'),-.,1!,/.,0M!%&*!%$1/2031!4,!,#('.35'633!<=">?!0!W0#,4$1/8,)!#$(3,.$!EFG!
<2#'.36'![^!

!
!

!

!)310+'_5'/)!(%0!#(.)!'

_54'2?GHCDVHNDM'>H?LC@?ELI'I'>?FN@EEHOS'>?@APEKFL?@CCUO'I'
k1F?FTCFX'JH?L@k'

B"<%D)": %&)%4" 9,: 9+2&(4*2 #% %$5")*="1** P;EIF :4*(&: $+=.,-("(%< 0%,,+0(*4)'? 
.&*,*2, 4 0%(%$'? #$*<.( .D"&(*+ $"=,*D)'+ ="*)(+$+&%4"))'+ &(%$%)'. E$* 
%#$+9+,+)** H("#%4 * #$%1+&&%4 ++ $"=$"/%(0* %&%/%+ 4)*<")*+ /',% .9+,+)% .0"=")*6 
4%=<%A)%&(+2 >%$<*$%4")*: &($"(+5*D+&0*? #"$()+$&(4 * #$*4,+D+)*: 1+,%5% $:9" 
="*)(+$+&%4"))'? &(%$%) 4% 4&+< B+5*%)+. M(%  #"$()+$&(4" & 0"A9'< (+?)*D+&0*< 
%(9+,%< B+5*%)",-)%5% /6$%, & 5%&.9"$&(4"<*-D,+)"<*, &% &(%$%))*<* H0&#+$("<*, 
9+2&(4.6C*<* &./W+0("<* )" )"1*%)",-)%</(+$$*(%$*",-)%< .$%4)+, <+A9.)"$%9)'<* 
%$5")*="1*:<* * & %/C+&(4+))%&(-6.  
 
N*A+ %/%=)"D+)' 0%)0$+()'+ 9+2&(4.6C*+ &./W+0(', .D"&(*+ 0%(%$'? #$+9#%,"5"+(&: 4 
#$%1+&&"? %1+)0* * 0%)&.,-("1*2. E%9$%/)%&(* #$*4%9:(&: 4 &%%(4+(&(4.6C*? 
#$*,%A+)*:?, 0"&"6C*?&: 0"A9%5% *= )*?. !9+&- &,+9.+( %&%/% %(<+(*(- P+0$+("$*"( 
9"))%5% #,")" $"/%(', 0%(%$'2 /.9+( &%&(%:(- *= 0%%$9*)"(%$" "K%$%A)%2 0"$('", 
&%($.9)*0%4 * 0%)&.,-(")(%4 E$%5$"<<' "E$+9%&("4,+)*+ <+9*1*)&0*? .&,.5" %(9+," 
&*&(+< =9$"4%%?$")+)*: * %?$")' %/C+&(4+))%5% =9%$%4-: (DSP). 
 
+3/P!^PYPY!F#('.35'63*!4'#2.$#,0!0!4#,6$//'9S!0$%:R39!8!0M#'A,28$!+'),-.,1!,/.,0M!

%&*!%$1/2031 
 

 

'

_5Y'(@OCD`@EJD@'FN@CJD'

_5Y54'6?P>>H'>F'>?FI@A@CDW'EFfELI@CCFX'FN@CJD'

Q$.##" #% #$%4+9+)*6 &%/&(4+))%2 %1+)0* 9%,A)" &("(- 0,6D+4'< #"$()+$%< )" 4&+? 
H("#"? "K%$%A)%2 0"$('". 7 ++ &%&("4 /.9.( 4?%9*(- #$+9&("4*(+,* $"=,*D)'? %(9+,%4 * 
#$%5$"<< B+5*%)",-)%5% /6$%. 8)" 9%,A)" %/+&#+D*(- $"&#$%&($")+)*+ :&)%2 * 
#$%=$"D)%2 *)>%$<"1** %/ H(%2 $"/%(+ 4).($* B+5*%)",-)%5% /6$%. I)%5%#$%>*,-)'2 
&%&("4 H(%2 5$.##' #%=4%,*( %#$+9+,*(- )"#$"4,+)*: &%($.9)*D+&(4" 4 
<+A9*&1*#,*)"$)'? %/,"&(:?, *<+6C*? %()%@+)*+ 0 P;EIF, * <%/*,*=%4"(- 
&%%(4+(&(4.6C*+ $+&.$&'. Q$.##" ("0A+ /.9+( 4'#%,):(- #+$4%)"D",-)%+ 
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$+1+)=*$%4")*+ 4&+2 (+?)*D+&0%2 $"/%(', &4:="))%2 & B"<%D)%2 %&)%4%2, D(%/' 
%/+&#+D*(- )"*4'&@++ 0"D+&(4% 4&+? $+=.,-("(%4 * *? &%%(4+(&(4*+ 4*9+)*6 * .&("4)'< 
1+,:< * ="9"D"< B+5*%)",-)%5% /6$%. E%9$%/)%&(* *=,"5"6(&: 4 E$*,%A+)** 3.  
 

 
M(.")5" 5.2.1 N7&54// 21700? 0$ 01$),*,&/E )&7.1,&&,- $4,&5/ 

 
• <%"(.)$)".A 8 495B98<: H3=,47: 6/; ,-H-01; 707/131G-2+1: 1 23,73-B1G-2+1: 89.,9298 8 

:96- 82-: .,9E-2298, 28;5700<: 2 "!9,9>09@ +7,39@". 
• F$)$*/.A /&Q$1#"4/E 9F M39@ ,7F93- 69 29938-3238=?I1: 936-/98 1 .,9B,744 2 E-/K? 

.966-,>701; 2123-4< ,-B=/;,09@ +944=01+7E11 1 .,95,7G09231. 
• :1,*(.")+'.A 5$##,&."1// .9 .,9-+374 3-:01G-2+1: 1 23,73-B1G-2+1: 69+=4-0398 1 

9F-2.-G1873K 1: 29938-32381- 9FI-4= 816-01? 5767G 1 .-,2.-+318, 15/9>-0094= 8 .9/131+- 
D69,98K--2020, 1 6,=B14 07.,78/-01;4 6-;3-/K09231 C"D 1 #-B1907/K09B9 F?,9.  

• >12"&/3$)?)".A 8571496-@2381- 4->6= 82-41 936-/741 1 .,9B,744741 #-B1907/K09B9 F?,9 
6/; 293,=601G-2387 8 .,-62378/;?I1: 103-,-2 3-4731G-2+1: 9F/723;:. 

• >=+,2%".A *$(.70 + 29938-3238=?I14 2-3;4, 50701;4 1 ,-2=,274 1 .9 4-,- 0-9F:96149231 
+99,6101,9873K ,7F93= .7,30-,98. 

• !"3R'(&'.A / 01$0"2"&*/1$)".A M/-4-03< #749G09@ 92098< 6/; 6-@2381@ .9 9,B70157E11 
S(NT* 2,-61 .7,30-,98 1 89 8,-4; ,7F93< 07 23,709894 1 4->23,709894 =,980-.  

 
 
_5Y5Y'&FCEPB^LHLDICHM'G?P>>H'jJE>@?LFI'

S.9+( %/$"=%4")" 0%)&.,-("(*4)": 5$.##" H0&#+$(%4, 4 &%&("4 0%(%$%2 /.9.( 4?%9*(- 
#$+9&("4*(+,* *= 4&+5% B+5*%)" * &#+1*",*&(' *= $"=)'? %/,"&(+2 (+?)*D+&0*? =)")*2: 
H0&#+$(' #% 0%<#,+0&)%2 #%<%C*, #$+9%&("4,+)*6 <+9*1*)&0*? .&,.5, %/C+&(4+))%<. 
=9$"4%%?$")+)*6, #+$4*D)%2 <+9*0%-&")*("$)%2 #%<%C*, 4(%$*D)%2 <+9*0%-&")*("$)%2 
#%<%C*, &*&(+<"< =9$"4%%?$")+)*: * .#$"4,+)*6 #+$+<+)"<*. Q,"4)%2 >.)01*+2 
0%)&.,-("(*4)%2 5$.##' H0&#+$(%4 /.9+( #$+9%&("4,+)*+ (+?)*D+&0*? 0%<<+)("$*+4 * 
="0,6D+)*2 )" #$%(:A+)** 4&+5% #$%1+&&" $"=$"/%(0* B"<%D)%2 %&)%4'. ;$%<+ (%5%, 
5$.##" /.9+( #$%4%9*(- #%&,+9.6C.6 %1+)0. $+=.,-("(%4 &*(."1*%))'? *&&,+9%4")*2 4 
&($")"?, " ("0A+ *)(+$#$+(*$%4"(- * ")",*=*$%4"(- H(* *&&,+9%4")*: * 9$.5*+ &4:="))'+ 
& )*<* (+?)*D+&0*+ #$%9.0('. E%9$%/)%&(* #$*4%9:(&: 4 E$*,%A+)** 4. 
 

 

M(.")5" 5.2.2 N7&54// 5$&(7+A."./)&$- 21700? P5(0,1.$) 
 

• F")".A .,6&/%,(5/, 5$&(7+A."4// / 3"5+E%,&/', +939,<- .93,-F=?32;  8 29938-3238=?I-@ 
9F/7231 2.-E17/157E11, .=3-4 =G7231; 8 612+=221;: 1 .,98-6-01; 298-I701@ +902=/K3731809@ 
B,=..< M+2.-,398. 

• 9$##,&./1$)".A 82- 69+=4-03<, 8<,7F73<87-4<- 8 .,9E-22- ,75,7F93+1 #749G09@ 92098< 
6/; 6-@2381@ .9 9,B70157E11 S(NT*. 

• >=+,2%".A *$(.70 + 29938-3238=?I14 2-3;4, 50701;4 1 ,-2=,274 1 .9 4-,- 0-9F:96149231 
+99,6101,9873K ,7F93= .7,30-,98. 

• :$*.),1L*".A +7G-2389 1 +90E-.3=7/K0=? 29B/7298700923K 3-:01G-2+1: 69+=4-0398. 
• !"3R'(&'.A / 01$0"2"&*/1$)".A M/-4-03< #749G09@ 92098< 6/; 6-@2381@ .9 9,B70157E11 

S(NT* 2,-61 .7,30-,98 8 29938-3238=?I1: 9F/723;: ,7F93<, 69F1873K2; H1,9+9B9 
,72.,923,70-01; 1 .,7+31G-2+9B9 12.9/K598701; ,-5=/K37398 1 ,75,7F93700<: 4-3961+ 
=.,78/-01; .-,-4-0741. 
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_5Z'&FCEPB^LHNDD''

_5Z54'%HNDFCHB^CU@'JFF?ADCHLF?U'GFEPAH?ELIg`B@CFI'

7 0"D+&(4+ >%$<",-)%2 &+(* 9,: #$%4+9+)*: 0%)&.,-("1*2 &% &($")"<* )" 4&+< 
#$%(:A+)** $"=$"/%(0* B"<%D)%2 %&)%4' 9,: 9+2&(4*2 #% %$5")*="1** P;EIF /.9+( 
.D$+A9+) >%$.< )"1*%)",-)'? 0%%$9*)"(%$%4 5%&.9"$&(4-D,+)%4. M(" &+(- /.9+( 
40,6D"(- #$+9&("4*(+,+2 %( 0"A9%5% *= 53 5%&.9"$&(4-D,+)%4 * >%$<*$%4"(-&: #.(+< 
)"=)"D+)*: 0"A9'< <*)*&(+$&(4%< =9$"4%%?$")+)*: &4%+5% H0&#+$(" #% #$+9%&("4,+)*6 
.&,.5 4 &($")+. V%$.< )"1*%)",-)'? 0%%$9*)"(%$%4 9%,A+) &,.A*(- <+?")*=<%< 
)"9,+A"C+5% #$+9&("4,+)*: * 4'$"A+)*: *)(+$+&%4, %#'(" * #%($+/)%&(+2 5%&.9"$&(4-
D,+)%4. ; =)")*:< * %#'(. $"/%(' 4 &#+1*>*D+&0*? .&,%4*:? &($")', 0%(%$'+ *<+6(&: . 
)"1*%)",-)'? 0%%$9*)"(%$%4, #$*9+(&: #$*/+5"(- 4 #$%1+&&"?, &4:="))'? & %#$+9+,+)*+< 
* $"=$"/%(0%2 &*(."1*%))'? *&&,+9%4")*2 4 &($")"?, " ("0A+ #$* %$5")*="1** 
#%&,+9.6C*? 0%)&.,-("1*2 * 4="*<%9+2&(4*: & 9+2&(4.6C*<* &./W+0("<* 
)"1*%)",-)%5% * (+$$*(%$*",-)%5% .$%4):. E%9$%/)%&(* #$*4%9:(&: 4 E$*,%A+)** 5. 
 

 

M(.")5" 5.3.1 N7&54// Q$17#" &"4/$&"+A&?6 5$$1*/&".$1$) 2$(7*"1(.)-%+,&$) 
 

• :1,*(.")+'.A 103-,-2<, 9.<3 1 .93,-F09231 B92=67,238-G/-098 89 82-: .,9E-227:, 28;5700<: 
2 ,75,7F93+9@ #749G09@ 92098< 6/; 6-@2381@ .9 9,B70157E11 S(NT*. 

• :1,*$(.")+'.A .,6&/%,(57E /&Q$1#"4/E / 3&"&/' $ 01"5./5, (.1"& .,1 ,75,7F93+- 82-: 
.,9-+398 3-:01G-2+1: 1 23,73-B1G-2+1: 69+=4-0398 #749G09@ 92098< 6/; 6-@2381@ .9 
9,B70157E11 S(NT*. 

• <5"3?)".A &" )$3#$L&$(./ 6/; .,98-6-01; 213=7E1900<: 122/-698701@ 8 23,707: 07 
07E1907/K094 1 3-,,139,17/K094 =,980-. 

• >=+,2%".A *$(.70 + 29938-3238=?I14 2-3;4, 50701;4 1 ,-2=,274 8 23,70- 1 .9 4-,- 
0-9F:96149231 +99,6101,9873K ,7F93= .7,30-,98. 

• !,5$#,&*$)".A +/?G-8<- 57103-,-298700<- 239,90< 8 23,70- 6/; .,98-6-01; +902=/K37E1@ 
1 4-,9.,1;31@ .9 =+,-./-01? +76,989B9 .93-0E17/7. 

 

 
_5Z5Y'1?PGD@'>H?LC@?U'

!"#$%&'()*" $'+,"-%. /01*2/034/252 * %"66*%26*034/252 '62&/7. 
E$+9.&<"($*4"+(&: #$%4+9+)*+ &+$** 0%)&.,-("1*2 )" )"1*%)",-)%< * (+$$*(%$*",-)%< 
.$%4)+, 0%(%$'+ 9"9.( 4%=<%A)%&(- 4%4,+D- 4 #$%4%9*<.6 $"/%(. @*$%0*2 0$.5 
9+2&(4.6C*? &./W+0(%4, 4 (%< D*&,+ * 4 #+$4.6 %D+$+9- #%&("4C*0%4 <+9*0%-&")*("$)%2 
#%<%C* *= $"=)'? .D$+A9+)*2 * .$%4)+2 #%<%C* ()"#$*<+$, &,.A/ %/C+&(4+))%5% 
=9$"4%%?$")+)*:, #+$4*D)%5% =4+)", 4(%$*D)%5% =4+)" * (.9.). G"0A+ /.9.( 4%4,+0"(-&: 
,*1", 4'#%,):6C*+ $.0%4%9:C*+ * .#$"4,+)D+&0*+ >.)01** 4 %/,"&(* <+9*0%-
&")*("$)%2 #%<%C* )" .$%4)+ &($")', )" $+5*%)",-)%< * <+&()%< .$%4)+. ; D*&,. 
9$.5*? .D"&()*0%4 0%)&.,-("1*2 <%5.( %()%&*(-&: D"&()'+ %$5")*="1**, )".D)%+ 
&%%/C+&(4% * )+0%<<+$D+&0*+ .D$+A9+)*:. 8>*1*",-)%+ &%($.9)*D+&(4% & H(*<* 
9+2&(4.6C*<* &./W+0("<* :4,:+(&: #$*%$*(+(%< #:(%5% H("#". 35% 1+,-6 :4,:+(&: 
&(*<.,*$%4")*+ 9*&0.&&*2, " ("0A+ .0$+#,+)*+ (+?)*D+&0%5% #%(+)1*"," * #$%4+9+)*+ 
*)>%$<"1*%))%-$"=W:&)*(+,-)%2 $"/%(' 4 &($")+ 9,: <%/*,*="1** .&*,*2 #% 
%$5")*="1** P;EIF 4 #$*%$*(+()'? %/,"&(:?. 
 
8+)"$%&"//2$%4 * $"%* 901*"/%2&. 89)*< *= #$*%$*(+(%4 :4,:+(&: #$*4,+D+)*+ 
%/C+&(4+))%&(* 0 .D"&(*6 4 0%)&.,-("1*:? & (+<, D(%/' #$* %$5")*="1** P;EIF 
#$*)*<",*&- 4% 4)*<")*+ (%D0* =$+)*: * #%=*1** 5$"A9") * #%,-=%4"(+,+2 &*&(+<' 
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=9$"4%%?$")+)*:. R+,- #$%1+&&%4 0%)&.,-("1*2 )" #:(%< H("#+ * #$+9'9.C+5% 
4="*<%9+2&(4*: & 5%&.9"$&(4"<*-D,+)"<* ="0,6D"+(&: 4 (%<, D(%/' %/+&#+D*(- 
4%=<%A)%&(- .D"&(*: %/C+&(4+))%&(* 4 &%9+$A"(+,-)%< %/&.A9+)** &4%*? #$+9#%D(+)*2 
* %#'(" &%#$*0%&)%4+)*: & &*&(+<%2 #$+9%&("4,+)*: #%<%C* 4 0%)(+0&(+ 0%)0$+()'? 
.&,%4*2.  
 
:";<'/062</." 906%/"6.. ; D*&,. <+A9.)"$%9)'? #"$()+$%4 #% %&.C+&(4,+)*6 H(%2 
$"/%(' /.9.( %()%&*(-&: ("0*+ 4"A)'+ %$5")*="1**, 0"0 I+A9.)"$%9)'2 >%)9 
0%<#,+0&)%2 <+9*1*)&0%2 #%<%C* – &+(- %$5")*="1*2 * &#+1*",*&(%4 #% %/<+). 
=)")*:<* * %#'(%< 0%<#,+0&)%2  #%<%C*, " ("0A+ 34$%#+2&0": 0%<*&&*: * 34$%#+2&0": 
%/&+$4"(%$*: #% &*&(+<"< * #%,*(*0+ =9$"4%%?$")+)*:. 7%#$%& % 4="*<%9+2&(4** & 
$"=,*D)'<* <+A9.)"$%9)'<* #"$()+$"<* * 4%=<%A)%&(* #$%4+9+)*: 0%)&.,-("1*2 & 
)*<* /.9+( 9%#%,)*(+,-)% *=.D"(-&: )" H("#+ )"D"," H(%2 $"/%('. 
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