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ILENKIYB6OGRINY e

$OHQND 9RJULQ Y EDVX QDzLKQDFDL.$NDVVORMIIDMGLZEX 7U
NRQVHUYDWRUND =DYRGD ]D YDUWGHMGYREIMUHDYQH LQ NXOWXUQH
&HOMH VH MH V VHEL ODVW QFRH]NRFHVGR QW MIRMBIRW LOD ]DKWHY
DUKHRORzNLK GHO QD WUDVL DDAWVREFBIQ WNRHJ®D RGVHND $UMD Y
WHP MH Y YHOLNL PHUL SULSRPRWOD MRARERIKX LQ XYHOMD
VWDQGDUGRY PHWRGRORJLMH DUKHFRHRRYRHID GHOD LQ |DzELWH
NHJD VSRPHQLND Y VORYHQVNL ¥ERPHQLzZNRYDUVWYHQL VOX-~
3RWHP NR MH VOX~ED GRVHJODMBQLM3REMHONSUYRWQR ]DPLzO
QRYH $& QDEUWRYDQ SUHNR RVWDERQ NLPVNHJIJD OHJLMVNHJD
/IRELFL SUL 3RO]JHOL RSXZEHOQWMRFWSWHIMMVEIGUXJ SRWHN DY
PHU VR ELOH WH SRPHPEQH RVWDQIZAHPLPVNH SUHWHNORVWL Q
RIJHPOMX RKUDQMHQH VR VWHNQ®IDEDUWDNYHQL SRVHJIL QD QR
WUDVL 9 OHWX MH VNXSDRBUKWRGRODMRLQENXSLQH ]D
DYWRFHVWDK 60RYHQLMH 6$$6JREDWMHUHKEHGDQ MH ELOD RP
ER SUYLK VLVWHPDWLEQLK SRYUDMMVS&EKIRUHJOHGRY FHORWQH WU
SUHJOHGL VR RGNULOL zWLUL BUKKIRAGRzZROB WD GLZED QD NDW
v SRWHNDOD |JDYDURYDOQD LINRSDYDQMD
60RYHQVND DUKHRORJLMD MH [V¥OUHRMNRYERMWPUWMR L]IJXELOD
NLQMR NL MH QD SRGUREMX YEWURWDREMIUDUKHRORZzZNH GHGLz
GQML DYWRFHVWQHJD NUL~D REUDYMDK GQRQLUVNR GHOR 'R
MH zH DNWLYQR VSUHPOMDOD REMHIDMWMR JEUDQHJID JUDGLYD Q
REMDYH K NDWHUL MH WROLNR SYWRSHYDORGED QL XEDNDO
ODYFL ML ]DWR SRVYHEDPR WR GHOR

'RHEOLOGIJAYNAYAV TO CAASNAHABLOVENIJE






5VOD

$UKHRORzZNR QDMGLZEH 7UQDY IV i9®DWSU D \EDF P WR ¥ BIO ) HPNDRS® YDQMD VRVE RAREDOQ GD
$UMD YDVVOUDQVNR MH ELOR ]DSIOQRUK RRIMIEEU)HP PWDMzL ~HOH]QL GREQHMNBMBRIRG
ZNHP WHUHQVNHP SUHJOHGX SRG 9RGNWDR F HRIE RN NNDXQU KACH EER\OHRROLW PHQHJD SURVW
7XUND LQ RE VRGHORYDQMX zWX GIHIMENH XDRKMRYCORIH B QOVGLIR Y MX~QL WQ YDKROWIL URE
'"MXULZ 3LQWEU SRVHOLWYH VHJD L]YHQ UD]LV DJEHRORERRKE ML
7HUHQVNL SUHJOHG FHORWQHJD |BHW R PHYMWGE 5 RGNV B XOMDH RLEDY ~ LWWORIGIQWME H) BY HO E
NRW 3BHRMHNWD FHORYLWH SUHVRM B ELSRLEIRYRQDO Bl GKGIRVHRE KIRQEME LD U K LKL H Q@ MDOUH SUH!
RE L]JJUDGQMLNLYMWRWHVMWQDQFLUDOD 'U X O3 PDYDRWWRFH.V WWWD O H VW UKOIRWKIU K QRLE MR HE L
5HSXEOLNL 60RYHQLML 3RJRGED '$56 VLWWD ELOL RKUDQMHQL OH GHSREDMWB RGSDG (
1D PHVWX RGNULWMD SUYLK ]QD NRWR N RGD OD W HIFPWAMDRYD RFREMHQHJID SUHWRISQW YL ]D
KHRORzNHJD QDMGLZED MH ELOVWNRPFOBBW IV W R MBRE WRAMH YHUMHWQR SULSDGDOD QH
ERGDQD 20LAD RSUDYOMHQ DUKHKBORIOHEEWMQXNYXSR YWD @HNDOL YOMX LRN RISRERQ H P
SRJRGED '$56 JOHM 20L/A 0DNMUDMWSRQEBU NMHU MH ELOD NR QF & Q MWYIDENME D 0GITEM
SRWUGLO SULVRWQRVW DUKHRWRzNLK R\QNMROLQ ¥ &S D MHRONDKVZR VW HQ MIDE-MHID N RIOLL\ENL I [
LQ N R 2U0D YDV V ELPHWRMR HLOU K HFRIBBQNI®R -SRQGUH YHE RGORPSRWGRABWRMK LG
ZNR |[DYDURYDOQR LINRSDYDQMHD®D WHE @RIV W K ENCRARIMHIDHLW QH O R REYHRQIHQ K5 D=RIBIE L C
SRJRGER '$56 QD WHP UREQHP SURVWRUX QDVHOEHRMIQDMYH
2EPREMH Y]KRGQR LQ ]DKRGQR R GVARHV @RV KBDQMHOBHUWD/ RIDVHYHUQHP WRSEXEUD]LVNDQ
OLQD MH ELOR PHG MXQLMHPHLY ND Q@R WBRBIQRPSROMH ,, MH OH~DOD DH IGWX D W H Q MNRI
SUHM V VRQGD~QLPL MDUNL zLWRJR QPO OBREHNIKMREMBIE YPRIG NDWHULPL MIS SHWHEOQRBRY
UDVWUX ] PHGVHERMQR UD]GDOWRENGR XJ&RR DB WG 8 D MYH

WRYOMHQLK QDVHOELQVNLK R@®R Y O3 RWMLBNJHDREDLWSLRERTRQ WMINJR @ MD L QW DN W [LIXVIVUKBIR OR z |
QHP REVHJX KLWHNWXUQLK RVWDOLQ REUDYQRVQRR QDMGL
,INRSDYDQMD VPR SRG YRGVWYRP $OHQNWHLIRUBEQ NJDRAHWEMXD 1DMGEH GURKEQHQD JUD
YHGOL DUKHRORJL LQ zWXGHQWMMHRRRIG NG N T H O ELUKHR ORDEMR QDMGLZED ORUNRHQHED ¢
IDNXOWHWH 8QLYHU]H Y /MXEOMB®H OO0 BWMDG LKRR ¥ BND QONRRWF DY@ H L Q G U X WLHKG RIDLDVGHMN L K
NR )LUzW 6DzR 3RJODMHQ LQ - IMD SDLIWNIFXIBEVW H Q F0 MK RRERRZNH SULSDG @RLWRIQDMGL
%UDWLQD =91.' 1RYD *RULFD GRGSRNRYLYR LIQQWNK QRENHRUPPLEQL SUHGPHWIH@BU ~HO}
NRSDYDQMHP VR QXGLOL PDJ % H D@D OX } WH GUNRNVSKNFHM\GY HPD JXPERPD R{BORPHN EUF
,YDQ 5LKWHUZzLE JHRORzND HNV SIRQW HIWDF DP DLJQ D LIUDBMHQD NHUDPLND LQ JUDILWQD ORQ
YDFLMD LQ DQDOL]D OHVHQL R BIDMGE NRDREYER N XMHHFQWRODQMX JHRORZNH YIU@RBEH LQ SU
RVWDQNRY IDYQH WHU SRGMHWOIHFHRLRAMD WHIQHQO RHREWOR P Y]KRGQR B& WWRED QD
GHWVND SRGSRUD LQ $GDSWD F&MDRL]NR| O, H IMEHH CRH-HD@R. DR UL W R Q H N G BIQRVUHAI B LFRIG B W R
SDYDOQLK GHO 0oHOH]RYR ~OLGEOR YR Y FMMPIHNVA-HMWHD SR G zQIHY RMHP WDO Q@AM R KWID QLOR
VR DQDOL]JLUDOL QD ,QzWLWXW0 /DHWDL P ORYRIRDD ERIQR G R zGID W LU D Q HJ DQ ¥ H QNHLPY FOEVOKHWWINKH
BHYHQDQVX )JUDQFLMD UDGLRYX DWERQSDOMHBRDVOHFOR]RDAUH~LQL MH E LN EXDRMEH/QVR X G
RSUDYLOL QD &HQWUX ]D UD]LVNDLYR HR VERERH W HUD@LAHQ XL SULED R SRWHILLW WIHBD Y ¢
VND )RWRJUDIVNR GRNXPHQW PIFUMR MW RERGEE®BXOD 6UHENR

%L]MDN ULVEH QDMGE SD 6LPRQD 7RPD~LE

5H]XOWDWL SRSUHMzQMHJD WHUH@WDNHHD SUHJOHGD VR RSR]DUMDOL

MHWQR SUD]JRGRYLQVNR SRVHOL@HWHREPREMD SUL GDQDzQMHP

7UQDYD Y RVUEMX 6SRGQMH 6DYEQMYGQBYEF®OLQH 7HUHQ RE UHEL

VODE NLORPHWHU SUHGHQ VH L]BLMH EIGDQDzQMH NRULWR 6DYLQM

]JDUDGL LQWHQ]LYQH NPHWLMVNH REBEHOBWH SUHFHM L]JUDYQDQ 9 W

MLK SUHG VRGREQLPL UHJXODFLMDPWRRBYW 6DYLQMH LQ QMHQLK

VR YRGRWRNL YHOLNR EROM YSQQDPDYRGITHREOLNR SRYUzMD EOL

YLUD SD MH HGHQ ELVWYHQLK SRIRMBXRDYVIHY OMHQMH QDVHOE

LJUD]JLWHMH ND~H SRGRED QDVHGREL‘QHQ@D\éMVEERAQ'él%HDSL&YVd"&%LzED M HF IE WOXSE GIHRRYR Q@ NY ZLIRFYD
ZHP YRGRWRNX YHQGDU Y YDUQLYRIGGROMHNRVWLRGONOLYD
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7UQDYD OH~L Y 6SRGQML 6DYLLENOLNR B ROSEBKEND RE \QDIPRI/XQMD VH SUDYLORPD SRMDYON\
DOXYLDOQH UDYQLFH PHG /HWXE X LD &) D SIGIPW BDHKI LML KR YNDRS U LPHU Q R @ WLNDQ®RFROGIH G H
]DKRGD ]DSLUDMR REURQNL =DVDYWNHPKORGHEEHRYQHE SQUD/VWHYHD)XQDMGLAER D Q WHGM M HRY L
GX SD JULEHYMD SULSDGD WXGL GROLQDS®WRWYRHOMKHGNR SD VUHGQMH JORERND LQ J(
V@ *HRORzNR SRGODJR WYRULMRHRURBLOUWKW R ORGP HKLRERBLREFMLK EL Y WYIMLQHILKIL SR
VWDURVWL .ROHQLN DICVDXY Q/ID © HEBIR MHRIEIOXWRYQLOD ELWL HNRQRAVNREBQLPLYD
GDOD UHND 6DYLQMD NL MH QDSO/MY$ORGIHEHAZHIOY QH W Q2] @ B -QMIFRHDK|IDFLMH LQ oHOH]
SHVND PHOMD LQ JOLQH =DUDGVYWIWMIO GE RSB DIGER@ERNIJQORR SULGRELYDIOURY¥ISQHGL
NRULWR 6DYLQMH RG VWROHWMNRDSUHM SUHGRGIW & B B LEIM K IS RN R/U E DE.RYID EHE HC
VRY UHIJXODFLMH 1DWHN 9 SBWGHVHWLK

LQ ZHVWGHVHWLK OHWLK VW R D HYOND B LWRVBNRWVUHING B DNREN H UHI LMD SRPHPEDRD SUHGY VI
GHOD WXGL QD VWUXJDK 7UQDYFH LQ /R~QDNKH SUHKRGQRVWL Y VPHUL YHRWREVMXKHRG Nl
2~MH REPREMH QDMGLzZED MH X BHRZEHQRN BDDOD WXIGAME WRIPBDWQH SRWL *ODNANLRREXQLNI
GQD NL MH SR 3HQFN %UUFNQHUWB®D FCOHRY. MUYQ RNV QYN D PQHOWR V W R LDRVPX ¥ H WDV HY H U
OHGHQLWYL *UQ] 5LKWHUzZLE GREURIDVBDRWH]BRY VZRHRZANR LQ UHIJLRQBURR BRIQL ] =JF
QDQR V SUHVWDYOMDQMHP YRGQRKUBRUIQR SFXYGURERBQR SIRPRYLNDFLMDPLRPRIBHEDMR
EUD]GDQMH SD VWD |]DEULVDOL §RM Q W.CQRNAIE RIEIGHED CREURQY YMBK 3RQLNKIREEQ RRAIKWDFX
ILQHMzLK XVHGOLQ RE SRSODYDMLK) REEBVQDKVNARE XIWLMEBYMD NL QXGIMEBRNRGWIDZEL

=DVWRSDQD VWD GYD RQMWIR@DWWDL § D SWIPHMONR-SDD YD P L
WO VR KLWUR IWUMBXOMQLYBODYOMHQD WOD QD SURGQR

*HRJUDIVNL SROR~DM 7UQDYH QD '05 %o * 3ROR~DM QDMGLZED 7UQDYD @®RD & WUDSBR &
= : i ID=T-(HE * LQ LGHMQL SURMBNSE 635

OHG OHWRPD LQ MH ELORHGH3XOKRE DR R QN RWNRAHPLzD .RYDELE R JOARRWRBBSEK YOBSQL-REL /LEF
Y GRO~LQL NP RELWQD UD]OLNXD BRIWVHRNIDQVS\RUQ BHi BRMBR LNHR Q R SRMDY X ~GICFH]RYGILEXK®H B IRINPR
UD]YLGQD QD VO SULP 2UR-HQ v SULO*HUPRYZzHN
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GODOVINSKIYORISY4RNAVE

1IDMVWDUHMzD SLVQD RPHPED NJQDYH MHUDQFLVFHMYNIQNDWDVWHU DIQ NPHI & LGDH @R R D
SUYL SRGDWHN R LJUDEL SURNVRVRHIRBEQYMLQM L] OND~H OH PDOR VS UH PIHPHEWSNDJ FHODFL
sFHUNHY VY QIXSROMXU ND~H GD MH ELOR/WRGBW MR GRREDUIHQ YYD QL WHUHQ MH ELO W
EMH PHG 6DYLQMR LQ 7UQDYFR YVDM G HOQRRR/ENGIMODMHRQ HUEDW QLP SRVHIDRPPHZBRSODY
RPHQMD GD VWD ELOL JRUQMH JUDNPRWVAPYMEHH Q8 BYMW ISDVRERRRIRED FHOWRY.UWDYBERROH G
QX SRGOR~QL SR GYH NPHW LMY M LRIUDH WRDIMGQ ZBm DY H

VV 8UEDU ~RYQHzNH JRVSRY EHORWQRVMH REYODGRYDO
REUDYQDYDQR SRGUREMH SD Y®HW NPHWDIMDLAWLULLQGY D
7UQDYH 2UOH YDVL LQ KHQWUXSHUWD 2UR~-HQ

V 7UDVD $& $UMD YDVVOUDQVNR L@RE IQMHV(EHMGNHEPDN?DMD.\YWUKG]D k\eDMHEUVNR ® F [
FERl D, F D %3$UKLY 60RYHQLMH
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"RVOHM MH ELOR Y UHJLML R GOILN.GDRY zBIY. H{ B DE PIIONEH. QHR &YW H %ROWD v W

LQ +RP SRG VY ODJGDOHQR LQYHVKHUREIGEYQRQRRXPL]PDWLEQLK LQ GERJQRERMRYLQVNL
KHPSHWHU R]JLURPD SRVDPH]QLK /pDHGHE VR MWXRIHOBDHY LIGMHW PDMWSDUL HW DO v v /D]I
OH]QH GREH 7HU-~DQ VVOHBQMWD QIXMD QDMGLzZEQLPD VNORSRPD VEBHQEUQGMEEKM H
ZED L] PODMzH ~HOH]QH GREH 6 OFDMR YOMHY RB-EA+QMBP REROLFH 1D .QHBMHMRG DR WD MHEKIOX
GROLQL /HPEHUJ 6SRGQML /DQR&HO BIHYMDHVHIMHODWHQVNH VKHPH UBIDPEX 6WDBQHWRSUH

NODYzNL KULE %ROWD V &HUMHVEFHYWRLNBRMHUXOLFH SD ILEXODREBREND S/®DQROI
7 OH@ VLFHU UD]PHURPD zWHDWUOQLPL JURELZER LVWL EDWXGDKNFGED QL RERR

LIVWRSDWD JURELZEH Y 'UHzZLQMWBDVL SWHD YHEHFH XMHAHVRLUNPDMHBEQL VNORS YLRN@D
ULJRODQMX XQLELOL SR]QRODR NRWNRWRGWFEIF D FBEIRREGMLYHMDQRY~ ] IDNODE QILIPIR Q DLMGE L
PLEQLPL SRVRGDPL 9HELQD QDMBENM HP X ]GIRIE O MHEDY BREW@IMRY %R~LE v .RV
Y &HOMX SD KUDQL PDQMzL GHOWKR D Q¥ RAEWHR EVMREQLEDYWLGRVOHM Y DR KRHPRIQRIZNQRO L W H
5LHGO '"U%HROQUREIBRVUHGQR VH QDQM QDYH]XMHMM QW S®RIGEDWN L
ZEH OH~L Y 60DWLQL Y 5R~QLYGRQRQL VWRERWHKNH B HFARGHMR$SNYLOHMH SYHRRHPRIRW I&HC
SUQ z RJLURPD /W & LQ /W &NDBLXYNWWDMHUIWRRQLML 9]KRGQR RG 7UQDY B MWHQRLY R FOIR WKL
NURQRJ ,,DLQ ,,E VWRSQMDPD SR %R~LEX>UL 3BHWURYEDK LQ kHPSHWUX Y 6D8SDQDML GR
2G SULPHUMDOQHJD JUDGLYD YHQ@I$R |RRI@LLWI WDX®L G/RIMGHWHR S RW HNDHIDOQWRIR YRPRL O |
WHQVNH QDVHOELQVNH QDM G BH HQUHNDMDOP PMERJWEEMW RENIRFQ SRWHND Y QERRBVEARQL EO
GQMHDYJIJXVWHMVND QDVHOEL QB WHHPWDQIRMORSW MWD Q MD VQDHPUDHD YL MH ELORUGKIP DNLORPH!
MX OLNODYzNHJD KULED 1DMGEHIVMRYR GO B RMWR WD YINNNDXER zH GUXJR QDWRIOWRINRIQ SD L
UD]JOLEQLK REOLN GRPDEH ODW HQ\ONHJO RIQ¥IHIR AHHIVW RLQAHR YzDN 7LFD 7LFD

V - OHOH]QRGREQD QDMGLZED Y 6SRFEDOMHY6D Y L DUWQ/INY.OG R OLFOR. S R'G VAW KO EGID O Fk@iIP SHWHU  KLP
oDOHF 'UHzLQMD' YDV QB.ODW/HPEMWBR~QLLER®IHVOLNDEPH\WW KULE6SRGARMM/DQRY ~
AT AT i - e A = ks e e e o I — T - e

L

o

Gt

e

.URQRORzNR NRUHODFLMVNR VKHPR S'DIERJ RSYUHF% R3HUENPDMH U . SRWHNX VWD WD HNBRPXQLNDFLM SL
"RYLA 7TUXKODU /ILNRYLF HW DO
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,QWHQIJLYQL SRYUzZLQVNL SUHJOHRGMB BENRVRYLRILURPD RGVWRWN DDPLHNKI DUNWH I D N\
ERGDQ 20LA2O0OMLE@E HW DO 2SUDYOMHG MM ELONRWPRMMRJLURPD R QAWRRRAGNIR PWIHP S
P QD SDUFHODK zW N R 7UHOH]D VNXSDM NRVRY R]JLUREDOQH JBGOAMW RWI
QDYD LQ SDUFHODK zWwW VNXSDM NRVRY R]JLURPD RB\EWEAW QD WHIND

SRYUzLQL QDMGHQLK NRVRY SUDIRREARD LQVNH |
N R 200D YDV 3DNHIS@M WA 6 HOOHRWM.RWND QHNDM NRVRY ISNRYRFNY VW SR
~HEH ]JDKRGQR LQ Y]KRGQR RG HHVRWR BU HERD GI/G D Y WHONWHLY ~OLQGUHL XNDNHNSR WUZD GGR N
2U0D YDV LQ Y]JKRGQR RE FHVWNHO®ORYWUGEYEW .HUDIMINR VR GRORELOH ,UHQRRDI®U 9HL
VR LPHOH Y EDVX SUHJOHGD UD]IOGE R HNWRWE&E.QMB SRNUZQ QSHYL M. MR JUD G DQD MXUQ EW D
RSUHGHOMHQH ] GHVHWLPL GRXSRWWESQWDPLEXGLOMLSEFWRGRYLQVNLK AVRMRIYONRH U D F
QLPL SUL SRHQRWHQMX UH]XOWDWRY VOQD WHP PHVWX QLVWD RPRJREDOMDMBWIH RSUH
1D SUHJOHGDQL SRYUzLQL MH ELOR SRRUIRXGKY LQ \BNHIIDP B WIRHWRIORzZNHJD QRMIL VDL PRJI
VWL #NOHMS\OW U OHG DUWHIDNWL SUHX®YGRWIDMR IRGDR\PHNR. PHVW X GRP RGFOWL VOHG
UHFHQWQHJD JUDGEHQHJD PDWHULROD SUBGNMHMN RN QR VWX S D

¥  7UDVD $& $UMD YDVVOUDQVNR LQ @HBREQMHREPREMX VQBDY B QHD GINXWDOQHP RIUMWRIRWR SR
%0 *85 6

X "'-I ! “ | | 0 A "
Y 7UDVD $& $UMD YDVVOUDQVNR LQJA@EBREQIH)UPWHRYEHMWNHBWDWDV$H6U X | KWBEBMHWNBR OF
B0, F D %$UKLY 60RYHQLMH
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OOTEKYINYIZSLEDKIYTERENSK

6NRSL SRGDWNL WHUHQVNLK SUHIQHBIRY S/HRz E HQIH HOGHEFD NRRS/R WBI GIUP HQ W BB B Q D-\H LR EEDLV [
UL VWUDWHJILMH ]DYDURY DO QLIKYIQ R RFPIHMNDHRYWD QI L3RB EDYREQDQRVL VR SROHMNRI®@ BUHNU |
QD &LOM SUYH ID]JH UD]JLVNIED M BIUQ GRBIREQW NX @QWKIEQR SODVW 7HV WOHUNDDALNH ©P R
RVQRYQLK LQIRUPDFLM R QMHJRWIHP R E R IEIXZMDLVYWK BERREMILK NMHU VHVIQR YR GHRIDQLF R
PR~QRVWL JELUDQMD SRGDWNRY ] QHBEWB VEGUONOVN X Q WXIU BHWR K MP L

SDQH VPR ]|D XJRWDYOMDQMH RIQULFE®MHQRIK LISHPOBRWID SRG R EHOH~LOL |®BRER MEW QR
VRWQRVWL QDMGE Y QMLK L]NRSIDROHE U REFGIRIMHHSW R G'@ B iR WI@RR'$IDMQQ LJUD]LWL SUHORPL
VHNWRUMHY YHOLNRVWL - PR 6 \REBR \MRQANMRLSMH WHUHMHU R]DKRGQHP YRIDOXQ@HG L]N|
WHUHQD QD GRVWRSQLK SRYUzLQOR SR BIHHNYG-DUQWH QIORSID IV ) RWRVW HID G H QD NDDHAGM H E D
GDQD REPREMD zROD ] DVIDOW IMMNIL K ILA2WQ HEH P SRYVBIQRWIYGI QL SURV WRKQ NI HR EDQ WHIR U
UHJLRQDOQD FHVWD ] YDURYDOQLP SDVRPQWQWKHRORzZNLK SRGDWNRY QLIHDQIR IHRDREH S
6WUDWLJUDIVND SRGRED VH MBl SROQBDWY\W PP YMDWNUK QB MM RPO RG WRG SRWWRRBD RG Q
OD RUQLFD v FP MH QDMSBORVMWRIDR DGR KM ODGHS SHRLML QD MXJRY]JKRGX LQ VHYHUX
ZzNL RVQRYL 'HSUHVLMH PHG YUzOMiEHOODGD VWD ][DSROQMHYDOL

LORYLFD LQ PLYND OHVWRPD YRFRLOWREGHZRRUQLFR LQ LOR

Y  1DEUW QDMGLZED 7UQDYD QD GLILWQOQHP RUABRIRWX '2) *

4 d
Y MYY YY YY YY YY YY YY YWY YWY YWY YWY YY YY YY VYV VY
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1DEUW QDMGLZED ] GLILWDOQLP PRGHORP SDOHRXEPREMD PHG SURGQLPL VLSLQDMR NDSRWRQWMRDD | DL
SODVWMR
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)ZKOPNOYPOLJEY Y 1DMGEH Y LINRSQHP SROMX
6RSTAYNAJDB TEVILOYKOSOV -A

NHUDPLND
~0LQGUD
KLzQL OHS
3RYUzLQD LINRSOREL®D SODVWL QDG VWHUI'®HIR surRgrp
GR FP EURQ
NRVWL
NDPHQ ~UPOMH
9 YJIKRGQHP GHOX LINRSQHJD SRXOOMDMHAHD YJGRO~QR SRWHN

NL MH OREHYDOD YLzML GHO RVWRVE B WEDD\NR RBE IS SRIFMW RO H26WLVH QRVHOMLK JUHG

YIKRGX 2E Y]QR~MX WHUDVH MH BV® R/GIGRP-HHOMIH EDHGFRRPLYNR ]DEHOHPLOL OH QD SRYU
PHQW 6( QDG QMLP SD LORNLEDNVHBYHQWNIDWHUR MH

QDQ 3RYUzLQD SURGQH WHUDVH MR EQBDDYZ]DKRGQHP GHOX

SROMD Y QHSRVUHGQHP VWLNX ] RURQFRI* QD WY HYM B WG K N DHHMHD V HO E LRRANR GRUD YR
QHNROLNR ]QL~DOR VDM MH PDQMNDO NXMWQXWRYVQRML SUHGPHWL LQ ~OL@QHBAMDOR VWU
9]JKRGQR RG MH~H MH ELOD SO DWRNV@HENFOBHUMR\GHE BQBI®IZH }WLULK Y]RUWHM K/ BSLRPNHD | D O
GHORPD RKUDQMHQH WH~NR SUHSRJDY QML R | B HAR CLR ANHORW DX NWWXL S HOILRIELU B D NLLQID A LIF
3UHNULYDOL VR MR RUQLFD 6(L QPORVQK(SHREHOD SRGVBDYROL SUL QMHIRRGEQHDOMHQ !
LQ LORYQDWD SODVW 6( ]YENDIVWW HPLOLDWIR Hf EBI®O D MGGEHHF JUH ]D PREQRRHEBQ NRV ~O

]OQH GREH 1DMYHE JUDGLYD L]KDMD L] SOLGLYHNKWHDEWMHDY OMD RGORPHNSREBDHQMD ~HO
6 (

NL SURWL MXJX |DEULVDQRESWHKDB(D Y SRGREQR SRJOR
VO %

-X~QR RG QMLMX MH OH~DO z -~ 5 : o SRIOVR o ]
g g H PHWDOXU VWDQNRY Y LINR:
QLP SUHVHNRP 6( NL MH ELOQ@MIDR ¢ REY MASAY INTERPRETACIJA
PHQWRP 3ROQLOR MH YVHERYDO® GMDNMINRBH REFHY PIDQLQH -~0LQGUD NDORWDVWHJID WLSD
~OLQGUH 75 - PP J ~OLQGUD NDORWDVWHJID WLSD
75 . P ~OLQGUD NDORWDVWHJID WLSD
B3RVWGHSR]LFLMVNL SURFHVL VIR LHNRISQ &) 9

! RGORPHN RVWHQ(MI-DSH-HK—DI.H]DUVN
SROMD WDNR LQWHQJLYQL GHQVR ER® H FRIORG YV OMGIRY HWR GR 2UHQJR )OX]LQ

/PIS
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¥ 3UHVHN Y LINRSX

LYY RUQLFD 6 [DPVXWMH SRIOREOMHQH NRWDQMH V zWH
%BYRGQR SHZEHQL SRSODYQL QDI;:\'SD'IRGQDWD JHRORzZND RVQRYD
%WYHWOR UMDYD LORYLFD ] ODWHQVNLPL QDMGEDPL

%WYHWOR UMDY PHOM EUH] DUKHRORzNLK QDMGE

QDMGED VNXSDM | YHEMR NR OLLK IMHRGRON.DPOG/ES E DKWY K VNPRSQL SR]LFQWISRMUHGQR QDO
MH Y QDVHOELQL SRWHNDOD ~KOGRGHODNEHRP WHRWW IDUPYWY®R NRULW R BE NWIR- BIXHV H
SROL]GHONRY Y NRQEQL SURL]YRG WREQR Y EDVX REVWRMD QDVHGNDINR/D I8 WAE QD |
9LzML SUHGHO ]DKRGQR RG MH HY DIBQR\OMIRUDLYIN OR SQDYMINVR/ L QD GQX MK SRRWRSRGL
SULPHUQHMzL ]D QDVHOLWHY P RUHESDVQRIDD]DSHRROMR. DNDHNRW U WNRW 6 (

XQLELOH NDVQHMzH SRSODYH L\WREGHDXOXYHD ][SROM ,QWDNWQH
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)ZKOPNOYPOLJEY

3RYUzZLQD LINRSOREL®D SODVWL QDG VWHULRMFEY § YRERPHB RROMX

Ep 6RSTAYNAJDB TEVILOYKOSOV -ASA
NHUDPLND J
/PIS ~0OLQGUD

1H]DVXWD GYLJQMHQD SURGQD WHUDWR Y MXZFHFEHOX LINRSQ

OMD MH ELOD ] MH~R OREHQD RBYHGRO VQHERIFRELWYH QD

QL 9]QR~MH MH ELOR ]DVXWR ]VBlU RPERRHGAIBY P VHGLPHOQ

QDG MH~R MH RUDQMH SRVHJOR RIGQREIQRHEWPRYR ]DWR MH

NRQFHQWUDFLMD SURGD 9 W HHP SHMMWQALEIVIIR QLWL NXOWXUQ

SRVDPLEQLK QDMGE 2G MH~H GRILRWODQMHADNURES RWREEIMD HUR]LMIDW G R B B RSQBIYDIK
] RUQLFR GHOQR QDEHWD WH P QHIMZDOLDO RYD ¥ W RED Q RAWMSHRY DR MPQ LK Y UV W] NHHWNDIRLNH NI
QDMGEDPL ERJDWR SODVW VYHWOR UMDYNRMORYIRRSQHP SROOMX  ]DW RUIDUQH SIRMUIHCHW Q R
1DMEROM JRVWH VR ELOH QD MBHW YL K USKOWMWLHKQG FVUHRW MKRIJH QW IV H MH zLULO WXGL SURWL
VWL NMHU MH OH~DOD WXGL MRY FRHE /MDK ISBD YHEMLK SURGQL

RGORPNL GYHK ORQEHQLKVERNGRIMIWO v EP_MH ELOD

LORYLFD UDKOR VLYNDVWR REDUYSQNSE ___ RQFHOWUDFLMD SURGQLNRY | RGORPNL G
]D RGWHQHN VYHWOHMzD 2EDROBRRMB BWE o i i " e

QD .XOWXUQD SODVW VH SURWILL X i
SROMD

2AZLAGA ,
BWUDWLJUDILMD Y LINRSQHP S/ROMRXV HIOD [
ELO LJUDYQDQ -X~QL GHO MH EUQRVRIG D
SD MH SDOHRWOD WYRULOD SODR W H/ M¥N
ODJDO NXOWXUQL VORM 6( /R QNHHE ROM:
SUHGHO L]SRVWDYOMHQ GROJR VDUDDNDHHGE
DOD 3UHPHVWLWHY QHNDWHULKRE DNGE

¥ 3UHVHN Y LINRSX

(Y RUQLFD .%WYHWOR UMDYD LORYLFD EUH] QDMGE
ﬁ%\RMQLFD ] YHOLNR YVHEQRVWMR SY3%BMRERYDWD JHRORzND RVQRYD
.%\XN‘HPQHMZD SHzZEHQD SODVW
Y3%WYHWOR UMDY PHOM ] ODWHQVNLPL QDMGEDPL

—_—————
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)ZKOPNOYPOLJEY

Y 3UHVHN Y LINRSX

(Y RUQLFD
i%\?(N‘f‘IPQHMZD SHZEHQD SODVW ]YUKD SUHPHzDQD
.’/oWY'HWOR UMDY PHOM ] ODWHQVNLPL QDMGEDPL
Y3%W ®R~NL LORYLFH Y PHOMX 6(
.’/oWlYYD PLYND Y SROQLOX SDOHRNRWRL MWD R & QRA-HN EWHRQDWWRRG REQH SRVRGH
Y3%YOMED SHVND V ZWHYLOQLPL RVVDQNRRRUMUWDD OHVD QD GQX
Y3%BSYRGQDWD JHRORzND RVQRYD

3RYUzLQD LINRB®RELBRD SODVWL QDG VWH U MR EHRERPHE RROMX

EpP 6RSTAYNAJDB TEVILOYKOSOV
NHUDPLND
/IPIS OHV

9 LINRSQHP SROMX VPR VOHGLOLVBBRWRNXQ®SXzEHQHJID NR

NL JD MH WYRULOD SURGQD JHRORZNDVMRWIRIDJI S REROREBQMIDYV GHORBSDOR NMRW EHIWQWHL F
QLFH 3UHNULYDO JD MH UD]PHURP@DWEREBN VORM RXOMD NNLMWHELOD NQD QB KGIRSIOWN R S R
UD]zZLUMHQHP LQ QDMJOREOMHPM GIROK QRW DWHRGHEERR DG IHEMORP N D V NWRIG M 8 LEFLHD ] GEDUM-
UDYQR RGOR~HQHJD QHREGHODQRNROHWHQ3QRBSRVWIHGQRHBLEUH~LQL QDX GXRP NRUL'
]JDSROQMHQR ] GUREQR]JUQDWLPPV XWSH QM WMMN EEPUSRISODRBLZE zH QL MEHIONLF HDWXRY DD LW
PHQWL NL VR JD ] YHUWLNDO QMR SR [.D SR BRYMHIPUPLOXEDFQWH TXHP QRQ ]D ]DVXWMH SD
OL 9UKQMH SODVWL VR ELOH DGKBR RREZNMRPWWHULOQH VO

NHUDPLNH MH OH~DO QD Y]KRGQL EUH~LQL

2AZLAGA

2VWDQNL QHREGHODQHJD OHVD PHzO®H GUHYHVQH JGUX~EH NL VR
]JDIJR]GLOL Y QDMQL~MHP GHOXRNBDWWDDQR YDGLRNDUERQVN
REGREMH PODMzH NsWPHHQRH WGHRFEEIR NRULWR MH SR SUHPLNX

5H]XOWDWL DQDOL]JH OHVHQLKXRYWDQNRY Y LINRSQHP SROM

Y )$Y /Z1)$Y 4EREN )$V 6RYDAVAESMY  2]% 7,,, 7,,,6 QH]QDQR
218 7,,, 7.,.6 JODYHF 218 7., 7,,.6 -HVHQ )563
218 7,,, 7,,.6( *) Y] +UDVW 28%3 218 7.., 7,,.6 -HOzD &5B3 DOL MDYRL
21 7,,, 7.,.6 -HOzD $/63 21 7., 7,.,6( * Y] -HVHQ )5%3
218 7,., 7,,,6 L, JODYHF "RORELWHY GUHYHVQIGDWDWWM6Gl (HEWE U ]D UDJLVND Y
218 7,,, 7,,,6 /ILVWDYHF SRY *URQLQJHQ 1L]JR]JHPVND
218 7,,, 7.,,6( * Y] +UDVW 4863 1DMGER MH PRJREH SR IDNWXULERQ IQB SHN.WHWMWD G U~
218 7.., 7.,.6 LJODYHF WL ] QRYRRGNULWR NHUDPLNR QDUHRYJRUIQ INL MFRELL ¥EE [
218 7.., 7.,.6 L, JODYHF SULP 1RYzDN 7RPD~LE 3RJODMHQ 7
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)ZKOPNOYPOLJEY

3RYUzZLQD LINRSORELRD SODVWL QDG VWHULOQLP SURGRP GR
FP

IP1S

.RW DUKHRORzNR QDMEROM SH UR/BMHREWLHY QR MH ELOR RFHQMHQR
PHG VWDUR zROR LQ UHJLRQD GH{BRSRIMM RQNMHU VR ELOL ~H P
VNLPL SUHJOHGL QDMGHQL RGORPMWHNHQ@DPLNH 5DKOR GYLJQMHQ
SROSUHWHNOL GREL HGLQL QL EUDQNXRSR®YOMHQ JORERNHPX R
SRYUzZLQVNR UXzZR MH OH~DOR DG FWPRGHIRHOR QDVXWMH Q
RVQRYR SD zH GR FP GHEHODF3ODVW VYHWOR UMDYH LORYL
3UYRWQR VWUDWLJUDILMR VRDGBHQIESRHVWLK SUL]DGHOL JU
VHJL WDNR MH YNRS ]D SRGNOHW#HQR zZROVNR JJUDGER XQLEL
ZLURN SDV RNROL VWDYEH 7XGLRERNWWI] MH ELO GR SURG
NRSDQ v P zLURN SDV LQ |DVXW R SWDPSRQRP 9 YPHVQ

VWRUX PHG zROR LQ FHVWR VW N BIUILLYRMRUHGQR YNRSDQL GY
WQL DSQHQLFL [ P JO P LELFHURUHGNH

QDMGEH VR ]YHELQH UHFHQWQH VEQHR RBORPNRY NHUDPLNH
WQR WXGL NRVL ~OLQGUH L] GBIOXWMO GPERRGLMR Y PODMzR

Y 1DMGEH Y LINRSQHP SROMX
6RSTAYNAJDB TEVILOYKOSOV
NHUDPLND
~0LQGUD

2AZLAGA

OHG FHVWR LQ zROR MH ELO WHUH®WPIWS®R GYLIQMHQ QLYR SDO
QL~ML NRW Y |DKRGQHP GHOX QIHMGR ZE DD HSUKHRORZNH QDMG
YHUMHWQR SUHOR~HQH L] QDVHREMQKNHID GHOD Y LINRSQLK S

] YRGQR HURJLMR DOL RE SULGREDYDQMX FBIWHULDOD ]D QDV
VWQHJID WDPSRQD

Y 5HEQR NRULWR RJLURPD NDVQHMMXPUWYL
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'RADIVO

Y 3UHJOHGQLFD GLVWULEXFLMH RBQDRHIROQK YK VIMQQDMGE Y L]N
6RSTAYNAJDB YZKOPNOYPOLJEY) YZKOPNOYPOLJEY)3KUPAJ

NHUDPLND J J J

~OLQGUD J J J

KLzQL OHS J J J

~HOH]R

EURQ

NRVWL

$UKHRORzZNH QDMGEH SUHWH~QRLQKDIOWEOLY LN LY EFROR D ME T |

SRORzZNLK LQ IDNWXUQLK ODVWQIRVMWRKLQRQEHQLQH LQ QHNDWH

VNLK RGORPNRY MLK MH PRJREH RENPEDVRYQR XRNYLULWL LQ

QDYDWL NRW FHORWR =DVWR FBSUHGBBRMWHWL ]DGRzZEDMR ]D

QDMGLZED NRW QDVHOELQH VO

,QWDNWQLK DUKLWHNW XU QLK LREMDRO RE QWRBIRMRIZAERX QLM BRAM RS U L M HEPX@NDL Y D HEOWGHE [
VWDYE SD GRND]XMHMR NRVL KLS$QH GLY DHEDW NQ QK H QW H P 0 G XH PDHBRSERRPOR RKUDQMH G
LINRSQHP SROMX 3RPHQ PHWDGRGILUNNFPRW RQHQE RGWRSUHKRGD SHUHVRYRRQMD M
WHPHOMHY QDVHOELQH ND~H SU OEIGLUGMIDN RW DE I* @ B OG- RGH EHO L W H Y. QD JOPNX. MH
NRQFHQWULUDQD JODVWL Y SRIHPLOROWRXRGOIEH GBIW HY LQRRDYLKNX QRJH SIRMHRPPHzEH
LVWHJID VNORSD L]YLUD WXGL JODK QDMIERERRGRYDQLK NRYLQVNL

NL MLK UD]JODJDPR NRW VXURYLQR ]D QD GDBEX®MMKULEDGHOWYRRORzNL VRESLGL ORNIKLQ
9 WHM J]YH]L YHOMD RPHQLWL zBCERNWR-YSDHVIR OLXMENVYEGRYLSX 6 R URBHE BLELP HMW HN L
OH]D NL VR VH PHG RKODMD QMHPDSUWQH SRHRDGX SRVAREAM D] MH GHQGURNURQRD RzNR GD
EHQLQH VO .HU VH WRYUVWQD ORQEHQLQP RERDEGMQR REYDE'QDYD 9 @R REQDMYV MAHEL O
NRW NXKLQMVNR SRVRGMH .DBSHIQWQHJ P BE&RMZONIWLEW®B QDMGHQD Y JUREX JURBRNURQR
VRGMD ] JODQR YLVRNR WHP S H UDOMDHORR RE SRYGRWIMR/R GIHFLMWUHGQMHOD WKQWNG@ VWR
YDUVNHP VNORSX |DQLPLY SRGDWHN 7RGRURY L7&E 00DMzD MH ILEKRDLL |%WRIRED Y
2E NHUDPLNL NL MR LJEUSQHMH GMKGMMWDYOAMDPR Y QEDRUMHRIEREQL SHICPRW I$D BARH] J
ELO RGNULW WXGL GHO NDPQHWNK RGPYIOMRRQILKIJURELZED )RUPLQ 3DKLE 7 v
RVWDQNRY ~LYDOVNLK NRVWL MHREWQR FPHRG R BRIORE LBALD LGRGINULWL ¥ Hz@/Y B0-BBH]QL L
QMLPD HQD R~JDQD VWD SULSDGDMERPXIQML GYDUFREDVSDRRGORPHN QRJH MLEXRGIRZNR Q
JRYHGX & EURQDVW RGORPHN SBVQKRIGHNRHESRERD
& NLEL JOHGH QD GHEHOLQR ~NAR/ IWMQ SDHPH
VQL JDUQLWXUL

Y *UDILWQD ORQEHQLQD 6NOHSDQFD QD RVQRYL HQHJD VDPHI®D EOHQND
QHMH GDWLUDWL 7LSRORzNR VRGISPEGE®QRUH
VWLPL EOHQNL NL SR )LOLSX SUMGN\WRE®OMDMR
NRYQLK NURQRORzZNR QHRSUHGHOMHIMLK VNXS|
SURVWRUX "HzNH LQ ORUDYVNH P HIDWIGGIRKRD QF L
XVWUH]QLK SULPHUMDY SUHPHWMUSMMLR @B % b
YDUVNHP 'DWLUDQL VR Y VUHGOMDODWW®OR LQ ]

5HNRQVWUXLUDQL RGORPHN QR B RINDBG HL BX00MH ERUD I3
HQDND GRO~LQL QRJH =D QDWDQE QRH®MMPFHMR MH SF
GRO~LQR QRVLOFD LJOH LQ ORENRPH GDI® M PID g R WLVD B H.
3ULPHUOMLYR JUDGLYR | DQD O R UIRMEDMAIK LN FERE H R VGADRAYL
SULQDzD *HEKDUG
=D QDMGEH L] 60RYHQLMH SULP %R-QEMGEH L] O

] DQDORJLMDPL L] WXMLQH SULP /D]DU
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Y 5H]XOWDWL DQDOL]H NRVWQLIORIVWDQNRY QD DMOVMEK NHQDPLNH Y LINRSQLK SROMLK LQ

'RORELWHY RVWDQNRY IDYQH - 'LUMHF
6ZOREC 6RSTA +0ST YZOB T /PORMBPAYNAJIDB YZKOPNOYPOLJEY) YZKOPN
LQGHW VS LQGHW 11U JUDILWQD NHUDPLND
5 6XV VFURID IHPXU GLVW MXQD XNUHNPLND
8 %RV WDXUXV GHQV LQI MJXUYRED LIG QD YUH\WHQX
LQGHW VS LQGHW I1U SURVWRUREQD L]G
2 LQGHW VS LQGHW IU RVWDOR PODMzH QHGROREHQR
9 6XV VFURID SKDODQ] R~JDQ
9 %RV WDXUXV GHQV LQI "RIXEITNAYLONGENINA
9 LQGHW VS LQGHW 11U

*UDILW MH PHKDN RJOMLNRY PLQHUDPDOVWRRYLQ)

7UQDYVNL SULPHUHN MH SR QDAL XRWRASD IYFQ MHWELEDAHWVA.GEDIMD O XV N DY MMRKND KUMBIB W L K
NDNUzQH SR]QDPR L] JURED Y ,GULML SWBHYDWIXUBXKWRQRSRG YLVRNLP SULWRMWNRIMHMB N z
JURELZED %HOHWRY YUW Y 1RORW I? H\QWMEK WEHNHY RQREQK SHHPLNLK Y ERLIFORELYDKUzZML

7 LQ VWUXJH 6DYLQMH Y EHQERU/MBPNVRGHU V NDVQHMzLPL SUHPLNRXSMHGH QD SK
SUHVHJD SR YHOLNRVWL 3UDY S@MLLY HQURAKEK VEIBDPNMH BDWKXHW QD RGSRUQRVYE RBBM L]JRUL
EDPL L] VUHGQMHODWHQVNLK JWRERY Y OORYERDQMX INLAHWDR]LURPD zHDWRRN.IH +& Y |

7 LQ &HURYHP ORJX 7DEURYHF UL *UDILWQD ORQEHQLQD M H WILOXDS FOUDEILMDYQR
SUHGYVHP SUL NXKL DOL SURL]YR®@SD MRYL Q
+ERAMIKA SULGDWHN Y JUREQLK NRQWHNVWLK

1IDMVWDUHMzL GRND]L ]D XSRURERBDWDLWD Y O
PODMzH NDPHQH GREH Y VWDUISDzNRW YH]QL GF
VWDYLQD SUHPD]RY 3RJRVWHMIQNISBRDROMB L
Y EDVX ODWHQVNH NXOWXUH VSUWQDBHHGYVHP
2E SRPDQMNDQMX NRYLQVNLK SUHG PRIW RM HQH PVH.GWKLO B X @M/ XOLRIRE IN URRGD \RUM @ Q@ MYHUHDWOHIK H
ORzND RSUHGHOLWHY QDVHOELQHREL BR G POMNOIDQ I S RYREGIMHMIKY QLEDVWLP RNUDVRP
QDYR NHUDPLEQHJD JUDGLYD 1DHMHIPEINDENR GRONFLRBLIERODLWQH ORQEHQLQM WB|GEBHGH
7DYULVNRY zH QL ELOD PRQRJU DI VN R GUHOBMADDYYO WHQ IJ HIHLFIH 3URVVWRY] KRB QHQWHH VR
VWDUHMzLK LINRSDYDQM MH ERBEMDYDIMEQMHB D URSBLVSB ¥ RQSLQH V VUHBSSEIP Y 6SRG(
8VWUH]QH SULPHUMDYH JUDGLYX QWDQEMAR QD'MGWRR PHG/LEWHI $ER REP REHRD UDVWN L
JURELZE %UH~LFH LQ 'RERYD WHUDRBE LQ ORI QEMBENLEG WUBRORzNH UDQRLSIBRIRVWRGDMR
ZWHYLOQLK JUDGLZE QD 'ROH QOLWKHIED YWXQUWR DMYLDPYORUQHJD REPREMD VXURYLSIH RBW GRN
EOL~QMLPL QDVHOELQVNLPL QDMGEDPL VNKPIDMMHY 3DDILWQH ORQEHQLQHDKRRMEDU VWAL S
3RGUREQHMH VR ELOL DQDOL]L UTCDQN HRG-QRYQ PEHG LIQ DEIMGREPRKVY XURYHJID XWDX L WRPQD *U D (
7UQDYH SULPHUMDYH SD VR DNDWX\DHO DB LWKGHHPUBBRYHRIWLQ RS
REHK QDMGLzZE LQ VRURGQHJD GDR-D/ALK *NIBJDWRQHIL BRYR ®MD MH PHG NHDPDIPLREGLP JUD
SUHGVWDYOMDPR SRY]JHWHN NOMXEWQDRRHWMERENRWHYLERDAENRSRH LINOMXEB R HDORQF!
]JOLK NHUDPLEQLK VNXSIRYRONVO 1RYzZDRGEEWHID WLSD ] QDMYHEMLP SFUHPRIVREHID ]J
v LQ UDKOR ]JDSUWLP SURBKEGRMMW ROWMBRIRVWHM

=DVWRSDQRVW SRVDPH]QLK YUYV W MNRISOR IS\RHD WHR,G YXOFOVQMILKR EWR B Q MINRBIORESROMH ,, QR
JUDILWQD ORQEHQLQD

ILQD NHUDPLND

L]G QD YUHWHQX
SURVWRUREQD L]G

RVWDOR PODMzH QHGROREHQR

< | =<

V=<

= -
<<

ORNURQRJ *DEURYHF %'RGWIDQMD YDV 7XGL QD GUXJLK ODWHQVNLK QDRBEQLEDKIME IQWQSRIRWY
5LHGO %HLO JRUPLQ 3DKLE GH ORQHF ]JHOR UHGNL SD VRFERQEX M B (ELL @ R GRHGANHU LIVA

=DKYDOMXMHP VH $OHQNL -RYDQRYUAPBM%U H3-Q Rt OGMRI ORQFHY LQ OH GR VBGOGXSUKLREDISNSE

OLUL BWUPEQLN =9.'6 2( ODULERRB PHRWRWIXQ WRMX X0 1RY

7LFL VDP UD]JLVN NL VR PL RMRIRKLQR MG B HE HUHREOM D Y O

I1JDQJX $UWQHUMX VDP UDJLVRIRWDPDWHMHOQH NRULVWQH L
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ODQ ] QDYSLEQLP JODYQLEHQMHPPLI®PPREDISW QD DRQEHOQQD MH ELWVD GRIVOER]|YRBOR Y
QLEHQMHP2UQDPHQWDOQR SROMH MH WDWR QY¥WMKE NRQYWHMNY@QBRBWMH SR REOLNL UD]JOLN
]JDPHMHQR V NNDQH@XURUHEURP V 7UQDYH 3RJRMQH SULPHUMDNHV N SODN R LY\
8VWMD SRVRG ODKNR UD]J]GHOLPROr WUL RERQGIRY QDVBWKISE@IH 7THU~DQ/H ORQFL V NR QIMH
9 NURJX Y]JKRGQH VNXSLQH JUDILW®H ORQEHEHQOW QOMGKPW RP v WERNR WXEH RED WUQTL
PLEQH SULPHUMDYH QHNDWHULR BY WNHFPE Q I7ADENDIVMBGHY BOBIR EHSUDY WH VWRSQMH zH Q
$QDORJLMH ]D WLSD XVWLHKE QRIK® 0,Q LFHL DR BQERMSRVYRGMH V 7UQDYH EDBRYQ® VRGL Y
NR 3UDYELFH 'UD~RYLFH LQ .UHQ@RDLEFHWHDVRY GR ]HMH YR GDNMRH QD
% GR /W & OHGXQD 7
8VWUH]QH SULP HRHED R B NKIVY\OMHHRQWRCS DA JENAYKERAM KA
JUDGLYRP QH ]DVOHGLPR L]IMHPNWR LRDMHMQROWRRGEBE QIRMRVW NL MR Y VIRYGQXIHHYURS
MHPR ] ODWHQVNR NXOWXUR MH XYRHMEHDQIOL W L

, QD QR~QL SRJRQ 3LQJHO H/N D@D SDRWUZz QLK
Y 7LSL XVWLM QD JUDILWQHP SRWR @M% 'WURELE}}?%%?V%@&;]@Q'LIQWQH ORQEHQLQHHDQ]DLGQ‘MJX)MMH
Q

REHEHOMAQR XVWMHA WLS .., SRYHzHQD RGH DYDGQ% L]]GHODQD L] GREUR SUHIEDUGEMIH LQ S
TN TN D PDVH VDM Y IDNWXUL QL RSD]LWURBDE GUK PHK
) ‘ / / PHVL 3RVRGH VR ELOH ~H PHG REHPLXNEMDW®MHP
/ /// /‘/ QX SRYUZLQVNR ]JDJODMHQH Y Q HNHEWBWIHP SUL
[/ // zH GRGDWQR SROLUDQH 7RYUV\EDQODNMRWPLND

[ QDPL]QR SRVRGMH .QH]
) D ) )LQD JODMHQD NHUDPLND MH PHBW@D FHQLQR C
RGVWRWNL QDMGE NL VR HQDNRPSHRUOMLKD]SU z|

Y  5D]SURVWUDQMHQRVW ORQEHBOGHK Y JADR ¥ WQHWLOG R FO ¥ \@PWG R Y V OIR \OW IAHFERE L RKLQMX  0DQGUJID S

KPLKHO SUL 3BRVWRMQL O9UKQLND9LROUH GWDUWH. JUDMGLEQ0 3REPREHWHP  7UR@YD k &HOMH 5LIQLN
WUJ SUL 60RYHQM *UDGFX % U L@QHOAW\DNIRIIWDL E - SSURLz WIHWDLE RYUDQ H Q ®GLKHQ WD O M HIFR 3WXM v YHE ORNI
*RUQMD 5DGJRQD %LVHUMDQM#XEWID*RDD B U 15 DNBRWRPHWRPHUWDIDUVNR SUL /M

3ULVRWQL VR OH QD PDQMzLK GRQ®DK/ Y GIJHP 8D RR GR w kDIDUVNR
VRGH SUHFHM YHEMH 'DWDFLMH R DMGAP YOHGMXIDHRU @ B VE R PYDIRD w 3DKDEHOMVNL KOLE 3WXM
7 vV 6SRGQMD +DMGLLQD 7RPDQLE -HWUH P RYWXKMW LED
1IDMGEH RGNULWH GR OHWD VXSBE Q 1RWHWHEHOEMD YDV 3WXM v 3RWUEHSRGIDENRLD VXE ALDMRYVAY B §
RGNULWMD VR 6WLEQD *DEURYBPMGEW QLVR RSLVWDQKUJID %DYGHN VO W 9UKDLND +R®RYUDMMD
WDNR GD QDYDMDPR NRVH NLQUR SRREREMH ¥ RGHEDTEDBOD YHE RGORPNRY ] |DZELWRREOLWNRSD YXEGML.QBW
*XzZWLQ &XQMD 3UHGRYQLN 3RZWH@D 7HU-DQ 7XzHN BOLYQLFD L]JNRSDYDQRIG®DWHW WD W §& B LAREXD L
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Y 2EOLNH QLINHJD SRVRGMD L] ILQWNIIDDAIH R & DNH ¥ B BLXWHO RVELISQ IVPSYURD MWARIRJ DQLLS X VWWNNOHFG DVLS ,,, VNOHG
NLP YUDWRP

V% <

LQ 2KUDQMHQRVW RGORPNRY MHRYRER DDV $SRHSRVRBWMMHV & LQ OWGHSREREBHMQMR S
ELNRQLEQH ORQFH LQ VNOHGH BEWIH{ NIN\GLQYNPHH IKAHR IR J REVD MIIRXRW L S X SRV R & & LV R GrORMNHWQ R
SDUDOHOH =DVWRSDQH VR WUL REOLNRYSGRGQUNMSELOHMEIOQH 7RPDQLE -HYUHPRY *XzWLQ
3KLEDAYZYNAVZNOTERYUSOOWEWRGHWERSREOMLQR JODMHQR NHUDPLNR V UD{PIMMVURRB ]QDE
SRGREQLK SRVRGDK V NRQFD RNIDUKRPI)MPEE NDDVNIWDOBW RWLS LQ LHGERQEDW] GREU
Y JURERYLK QD .DUDEXUPL LQ Y 3HE LMQNH PONVELED YUHWHQX WDNR GDRGRGIEN QR JOI
SRYH]XMH WUQDYVMRERPEGR. Y YQRRGOQHYODGXMHMR VLYL EDUYQDR WNRIMQNM¥R E
NHOWVNL VNXSLQL QD REPREMX 6NRUGLVMRSBRVRGMH UGHEH UMDYH EDWRHSRRRBBHQH O
3KLEDAYSYPROFILIR/ONMWILSSTMHV]QDELODWDREEDE %UH~LFH LQ 'RERYD NL NRGLMR SUHW!
ND VWDUHMZzHJID GHOD VUHGQM HID @PUNV H@M B U D ALHUNDEHW G NMEHQHJID ODWHQD
Y RWURzNHP JUREX L] 'RERYH FRNEHWHN VWRSQMH ORNURQ
SULP *XzWLQ $EE ] LGDD W B IR/ ISTR\DFBBAY K ER A M | K A
GREQH QDVHOELQH V kPDWHY~D7Q®RENDX® REQRN BWNOEHGRHUIDPLNH VR GID GRQBIY LQDVW
& LPD WUXS Y ]JJRUQMHP GHOX QHNRVH R G REREMEH /YRUBMJHQ LIMHPH QHRNUDzHQH PH
JLYQHMZR SURILODFLMR XVWMIRQUERR |1DIROQFQR QDYIDRPDJINODMHQL ] AR@®PDUVNR PH
NOMXEHQR 3RGREQH L]YHGEH XVWRINRREBM @ RNDDNGDMIK ORQFLK VR ELOFRDSOHPMIDQH E
NXULZED ORQEDUVNH SHEL Q DWMRIRGED MY UNIENBG\ENLR & M X1 UKECMINXS REM DD WHQVNLK QDMGLZE
Y IDNOMXEQR ID]JR /W & R]LURRD ¥ -SHYHKRBIRIYD/SND L FIRPIMMH YHEMLK EUVDB@RY.EA %X QR ¥ DM
*XzZWLQ VO
SBKLEDAYZYRAVNIMYNYOK IWYS RATROMN QD 7U QIDYAHPMRWQR DQDOL]JR SULP 1RYzDN VO

VWRSDQD V WUHPLXRGORPMNILEWWEMORWQH FRERMH WH YUVWH MH PHG NHUD@HHQHP WWQGRYRPLQI
RORzNR L URQRORZNR DMPDNMPRSOH YR l
GH ODKNR UHNRQVWUXLUDPR QD RAHBROQDD @it hiyMol iU B0 H. & MIROSRLYR ]

7 LQ 6SRGQMH $YVWUIAEH .DUNMRGREQH DSOLNH VR VH SRMDKXPDMIBWU~WBXGL QD NHUDP
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QRYLAE O 7 WUQRYWND-SH LPHWGIL SD N
VWDYOMDMR ORNDOQR J]QDELO®RVYWNHARGREQLK QDMGE QD kWD
PODMzHKDOzWDWVNLK NRQWHN VDWFGL. QFFHS\R]QDPR QDMEOL~MH Q
NRQWLQXLWHWR NUDzHQMD | EUARGDHQADPR L] VWDUHMzH Y PODM
GRER MH 6WDUL JUDG QDG 3RGERBMNP *XzWLQ &XQMD 3UHGR
V. 'HO QDMGE V SODVWLEQLWRWNVUBMNFBRODMWBMD L] KDOz
Y VRQGL NL MH GDWLUDQD Y E¥®PPHKRWR]BAWRY 6WLEQDV1R
YNOMXEQR QHJRYVNHJID 3UHRVWUIUDLVRBORPNL ] DSOLFLUDQLP R
GYD ] EUDGDYLFDPL LQ HGHQ XSIDE MDWIKEBSOLNR VR L] VN
PHG SODVWMR LQ SRIQRODWHRVNBWEFDYWMR 9VH QDMGE
QLP RNUDVRP L] WHJD VNXSND D¥WBMHMIRXYUZEDMR Y VWDUHMZzR
GRER RGORPHN JUDILWQH ORQERNILOULPHY SR]QL ODWHQ
OMLYL HOHPHQWL v R&ZORPNL JLEUQBDPMLFIR-QLP
JODYQLEHQMHP QD JUDILANQLISRERGWD FUQGDH
YLFD V kPDWHY~D 1RYzDN FNL V 6\ RE®RHEQL RGOR
WXGL ] PHWOLEDVWLP LQ JODYQLEDWBWLP RNUDVRP v ]DGRZEDMR
WDFLMR VNXSND PHG VORMHPD 3RGEREBNHPUHID JUDGX QDG
Y ODWHQVNR REGREMH *XzWLQ &XNPROD@BRIHGRYQLN \Y
SRGUREMH NUDzHQMD | DSOLFLUDRQYPUL|ERRDGDYLFDPL OH~L PRU
GQL 6ORYHQLML
3RVHEQD REOLND SURVWRUR QMG ERHODQH NHUDPLNH MH
VH SRMDYOMD Y YHELQL ODWHRMNLKWDNEBEDQ 2EOLNRYDQR
RGSUWHJID WLSD V SUHSXVWL SUSIRHHBD PP UD]J]SRUHMHQLPL
ORWQL SRYUzLQL Y UD]JPLNX FIH LP® MR ISRIHHUNL ] ORUDYVN
SXVWH SRGREQR UD]J]SRUHMHQH SR FH@RWQL SRYUzLQL OHGXQD
KRGQHW¥DK SRGUREMLK SD

VR QDYDGQR L]GHODQL OH QD G@XKSBRURBH QSU Y O0DQFKL
3LQJHO 7 v v
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'"RADIVO /IKRAJTAVE

.DWDORJ REVHJD FD RGVWRWHQ NHRU &§ VN X SQH PDL\OH
UDPLEQLK IUDJPHQWRY LQ N RIY. KQW R [EKED® M G E GIR R OLQWR U
QD 7UQDYL RGNULWLK 1D WDEHQRIBNVRWBGYU zEHRGHOSRHRHRVAORPNL GHOL SRVRG

OREHQH SR LINRSLK , ,, ,,, KQ YW.UPNLVIKDYRNALK HOQRWOPWDUQD zWHYLOND
XSRzZWHYDQH zWLUL NDUDN W HIUMY WSLIRWHU 2¥RIBL Q NY®E ODXWH E D

LQ VHVWDYD 3P &H 3RNUDMLQVNL PX]HM &HOMH
.RYLQVNL SUHGPHWL VR L]JULV D QH N RPGNMEDX GROEHQLQD ]

LUDQLP SUHPHURP LIMHPRPD RNBRVDRN]QL RGHIREWWUXLUDQD

ZzHQH ORQEHQLQH WHU XVWMIE IS MRIG GIBHGD PIBHU LOXUDWLSUBIVND HQRWD
6LPRQD 7RPD~LE YHO YHOLNRVW

9VH QDMGEH VR GDQHYV VKUDQMHR BHOMNUDMLQVNHP PX]HMX

YZKOPY)YeY3%Y

Y3%Y Y+V YOY YV
INV YET YO-VY#EY
2G0O ~HOH]QD ILEXOD UHN GO FP

Y3%Y Y+V YOY VYV Y3%Y Y+V YOY YV

INV YET YO-Y#EY INV YET YO-Y#EY

_RYDQD ~HOH]QD LJOD N Y2IBGU EWREDYW RNRY VNOHSDQFD GO
SUHVHND SURWL GQX VHFPQBNRREHRQRXNHQM FP

WDQMzD SURWL YUKX SD VH REOLNXMH Y WU

QDVW QDVWDYHN ]D UREDM GO | FP

Y3%Y Y+V YOY VY

INV YET YO-VY#EY

2GO0 ~HOH]QD SLQFHWD ] UD]zLMH®R SUL
MHPDOQLP GHORP GO FP

Y3%Y Y+V YOY YV

INV YET YO-V#EY

2GO0 EURQDVWHJID REHVND SRONUR~QH
JD SUHVHND RNUDV QD ]XQDQML VWUD
QL YUH]L GE SOREHYLQH QD ORNX GR
PP LJUDVWHN PP GO FP
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YZKOPY)YeY3%Y Y

Y3%Y Y+V YOY VYY Y3%Y Y+V YOY YV

INV YET YO-Y#EVY INV YET YO-Y#EVY

.RYDQ ~HOH]HQ ~HEHOM ¥ BROMNURIBOMWRI ~LFH ~LFD NYDGUD
JODYR SU JODYH FP @W@HIDBRIHVHND GE ~LFH PP

Y3%Y Y+V Y2Y YY
INV YET YOM VY#EY
2G0 OHSD ] EURQDVWLP JUQRP Y ]DMHGL
YHO OHSD [ FP SU EURQDVWHJID
JuQgp PP

Y3%Y Y+V YOY YY

INV YET YO-Y#EY

2GO NDYOMD L] ~HOH]QH SOREHYLQH GO
FP GE SOREHYLQH PP

Y3%Y Y+V Y2Y YY

INV YET YO-Y#EVY

2GO ~HOH]QH ]IDNRYLFH JODYD MH NUR
~QH REOLNH RYDOQHJID SUHVHND ~H
EOMDVW GHO MH NYDGUDWQHJD SUHVHND
UHN SU JODYH FP GO ~LFH FP

Y3%Y Y+V Y2Y YY

INV YET YO-V#EY

2GO ~HOH]QH |DNRYLFH SRYUzLQD JOD
YH [ FP

Y3%Y Y+V YOY VYY
INV YET YO-Y#EVY
2GO ~HOH]HQ MH]LEHN V NDYOMDVWLP ]D
NOMXENRP GO FP
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YZKOPY)YeY3%Y Y

Y3%Y Y+V YOY YY

INV YET YO-Y#EY

2GO ~HOH]QH NRQLFH NRQLFD VH SUR
WL IDNOMXENX HQDNRPHUQD R~D GE
SOREHYLQH MH SRYVHP HQDNRPHUQD
PP GO FP

Y3%Y Y+V YOY YY

INV YET YO-Y#EY

oHOH]QD NRQLFD SRYVHP HQDND JJRU

QML OH GD LPD RKUDQMHQ WXGL WULNRWQL
YUK GO FP

Y3%Y Y+V YOY VYY

INV YET YO-Y#EVY

30RzZEDW RGO EURQD RNUDV GYD YUH]D
QD UD]zLUMHQHP GHOX GO FP

Y3%Y Y+V YOY VYV

INV YET YO-Y#EY

2G0 EURQDVWH ~LFH GO FP GE
PP

Y3%Y Y+V YOY VY

INV YET YO-Y#EY

2G0O EURQDVWH WUDNDVWH SOREHYLQH GO
FP zLU PP GE PP

Y3%Y Y+V YOY VYV

INV YET YO-Y#EY

%URQDVW RGO SROQHJID SUHVHND SURWL
NRQFX VH RGSUH Y SRONUR~QL SUHVHN

v QRIJD ILEXOH " GO FP

Y3%Y Y+V YOY YY

INV YET YO-Y#EY

%URQDVWD SOREHYLQD ] EURQDVWR ]D

NRYLFR VOHGRYL XGDUQHJD SUHGPH

WD ] QD]JREEDQR SRYUzLQR RSD]QL QD

VWROEHQL VWUDQL |[DNRYLFH YHO [
FP

Y3%Y Y+V YOY YY

INV YET YO-Y#EY

2GO EURQDVW MH]LEHN LJUDVWHN RKUD
QMHQ Y FHORWL RNUDV PDQMzD EUDGD
YLFD QD LJUDVWNX LQ YUH]L QD URERYLK
SORZEDWHJD GHOD GO FP

Y3%Y Y+V YOY VY

INV YET YO-VY#EY

2G0 EURQDVWHJID REUREND GE ~LFH
PP
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YZKOPY)YeY3%Y Y

Y3%Y VY+V YOY VYV

INV YET YO-Y#EVY

2GO XVWMD ORQFD L]GHODYD QD YUHWH
QX EDUYD VLYR EUQD RNUDV QDYSLEQR
JODYQLEHQMH Y |DMHGDK VR GUREFL RU
JDQVNLK RVWDQNRY v ~JDQLQH SRYU
zLQD JODGND VHVWDYD JUDILWQD JOLQD
SU XVWMD FP

Y3%Y Y+V YOY YV

INV YET YO-V#EY

2G0 XVWMD ORQFD L]GHODYD QD YUHWH

QX EDUYD VLYR EUQD RNUDV QDYSLE

QR JODYQLEHQMH SRYUzLQD KUDSDYD

VHVWDYD JUDILWQD JOLQD SU XVWMD
FP

Y3%Y Y+V Y2Y VY

INV YET YO-Y#EY

2G0 XVWMD ORQFD L]GHODYD QD YUH

WHQX EDUYD EUQD SRYUzLQD JODG

ND VHVWDYD JUDILWQD JOLQD SU XVWMD
FP

Y3%Y Y+V YOY YY

INV YET YO-Y#EY

2G0 XVWMD ORQFD L]JGHODYD QD YUH
WHQX EDUYD VLYR EUQD SRYUzLQD
KUDSDYD VHVWDYD JUDILWQD JOLQD SU
XVWMD  FP
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YZKOPY)YeY3%Y Y

Y3%Y Y+V YOY VYY Y3%Y Y+V Y2Y VY

INV YET YO-Y#EY INV YET YO-Y#EVY

2GO XVWMD L]GHODYD Q6O URMMWHIXMD SRVRGH L]GHODYD QD
EDUYD VYHWOR UMDYD BSBEMWAH@YD EMUWWD ]XQDM ]YUKD WHPQR

YD VHVWDYD GUREQR]UQDY\DD |SEWXMMMDLYR UMDYD RNUDV KRUL

FP JRQWDOQD NDQHOXUD LQ QDYSLEQR JODY
QLEHQMH SRYUzLQD UDVNDYD VHVWDYD
Y3%Y Y+V YOY YV JUDILWQD JOLQD YHO [ FP

INV YET YO-Y#EY

2G0 GQD L]GHODYD QD YUHWHQX EDU
YD ]XQDM WHPQR VLYD ]JQRWUDM VLYR
UMDYD SRYUzLQD JODGND VHVWDYD

GUREQR]JUQDWD SU GQD FP

Y3%Y Y+V YOY VY

INV YET YO-VY#EY

2G0 GQD L]GHODYD QD YUHWHQX EDU
YD VLYR EUQD RNUDV KRULJRQWDOQD
NDQHOXUD SRYUzLQD ]XQDM JODGND
]JQRWUDM KUDSDYD VHVWDYD JUDILWQD
JOLQD YHO [ FP

Y3%Y Y+V YOY VY
INV YET YO-Y#EY

RGO LVWHJID DOL SRGREQHJD ORQ
FD L]GHODYD QD YUHWHQX EDUYD VLYR
EUQD RNUDV KRULJRQWDOQD NDQHOXUD
HGHQ RG RGORPNRY MH SUHYUWDQ

FP FP QDG GQRP SRVRGH
SRYUzLQD KUDSDYD VHVWDYD JUDILWQD
JOLQD SU GQD FP

Y3%Y Y+V YOY YY
INV YET YO-Y#EVY

RGO LVWH DOL SRGREQH SRVRGH L]
GHODYD QD YUHWHQX EDUYD VLYR EUQD
RNUDV KRUL]JRQWDOQH NDQHOXUH LQ
QDYSLEQR JODYQLEHQMH SRYUzLQD ]X
QDM JODGND ]JQRWUDM KUDSDYD VHVWD
YD JUDILWQD JOLQD
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YZKOPY)YeY3%Y Y

Y3%Y Y+V Y2Y YY

INV YET YO-Y#EY

2G0 RVWHQMD SRVRGH ] DSOLFLUDQLP
SRNRQEQLP GU~DMHP L]GHODYD SUR
VWRUREQD EDUYD RNHU SRYUzLQD UD
VNDYD VHVWDYD JURERJUQDWD YHO

[ FP

Y3%Y Y+V YOY VYV

INV YET YO-Y#EY

2G0O RVWHQMD L]GHODYD SURVWRUREQD
EDUYD VLYR UMDYD RNUDV PHWOLEDVW
SRYUzLQD KUDSDYD OXNQMLEDYD VH
VWDYD JURER]JUQDWD YHO [ FP

Y3%Y Y+V YOY YV

INV YET YO-YH#EY

2GO XVWMD L]GHODYD SURVWRUREQD
EDUYD WHPQR VLYD SRYUzLQD YDOR
YLWD JODMHQD VHVWDYD JURERJUQDWD
YHO [ FP

Y3%Y Y+V YOY YV

INV YET YO-Y#EY

2G0O XVWMD L]GHODYD QD YUHWHQX
EDUYD VLYR UMDYD SRYUzLQD JODG
ND VHVWDYD GUREQRJUQDWD YHO

[ FP

Y3%Y Y+V Y2Y YY

INV YET YO-Y#EVY

2GO XVWMD L]GHODYD QD YUHWHQX EDU
YD EUQD SRYUzLQD JODGND VHVWDYD
GUREQR]JUQDWD YHO [ FP

Y3%Y Y+V YOY YV

INV YET YO-Y#EY

2GO XVWMD L]GHODYD QD YUHWHQX
EDUYD WHPQR VLYD SRYUzLQD JODG
ND VHVWDYD GUREQRJUQDWD YHO

[ FP
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YZKOPY)YeY3%Y Y

Y3%Y VY+V Y2Y VY

INV YET YO-Y#EVY

2GO ORQHF L]JGHODYD SURVWRUREQD
EDUYD WHPQR VLYD ] OLVDPL VLYR UMDYH
SRYUzLQD YDORYLWD JODMHQD VHVWDYD
JURER]JUQDWD SU XVWMD FP UHN

YLz FP

Y3%Y Y+V YOY VYV

INV YET YO-Y#EVY

2GO ORQHF L]JGHODYD SURVWRUREQD
EDUYD WHPQR VLYD ] OLVDPL VLYR UMDYH
RNUDV PHWOLEDVW SRYUzLQD YDORYLWD
JODMHQD VHVWDYD JURER]JUQDWD SU
XVWMD FP

Y3%Y Y+V YOY YY

INV YET YO-Y#EVY

2G0 XVWMD L]JGHODYD SURVWRUREQD

EDUYD ]XQDM VLYR UMDYD JQRWUDM WH

PQR VLYD SRYUzLQD YDORYLWD JODMH

QD VHVWDYD JURERJUQDWD SU XVWMD
FP

Y3%Y VY+V YOY VY

INV YET YO-Y#EY

2G0O XVWMD L]GHODYD SURVWRUREQD

EDUYD ]XQDM WHPQR VLYD JQRWUDM

VLYR UMDYD SRYUzLQD YDORYLWD JODMH

QD VHVWDYD JURERJUQDWD SU XVWMD
FP

Y3%Y Y+V YOY VY

INV YET YO-Y#EY

2GO SOLWYH VNOHGH L]GHODYD SURVWR
UREQD EDUYD WHPQR VLYD SRYUzLQD
YDORYLWD JODMHQD OXNQMLEDYD VHVWD
YD JURER]JUQDWD SU XVWMD FP
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YZKOPY)YeY3%Y Y

Y3%Y VY+V YOY VY

INV YET YO-Y#EVY

2G0O XVWMD V SUHKRGRP Y WUHEXK ORQ

FD L]GHODYD SURVWRUREQD GRGHODYD

QD YUHWHQX EDUYD VLYR UMDYD RNUDYV
QD WUHEXKX SOLWYR SRzZHYQR JODYQLEH

QMH QD UDPHQX DSOLFLUDQD EUDGDYLFD
SRYUzLQD YDORYLWD JODMHQD VHVWDYD
JURER]JUQDWD SU XVWMD FP

Y3%Y Y+V YOY YY

INV YET YO-Y#EY

2GO XVWMD L]GHODYD SURVWRUREQD
EDUYD ]XQDM VLYR UMDYD JQRWUDM UMD
YD RNUDV QDYSLEQH NDQHOXUH SRYU
zLQD YDORYLWD JODMHQD VHVWDYD JUR
ERJUQDWD SU XVWMD FP

Y3%Y VY+V Y3Y VY

INV YET YO-Y#EY

2G0O VNOHGD L]GHODYD SURVWRUREQD
EDUYD WHPQR VLYD SRYUzLQD YDOR
YLWD UDVNDYD VHVWDYD JURER]JUQDWD
SU XVWMD FP

Y3%Y Y+V Y2Y VY

INV YET YO-Y#EY

2GO XVWMD VNOHGH L]JGHODYD SURVWR
UREQD EDUYD VLYR UMDYD SRYUzLQD
UDVNDYD VHVWDYD JURERJUQDWD SU
XVWMD FP

Y3%Y Y+V Y2Y VY
INV YET YO-V#EY
2GO0 XVWMD L]GHODYD SURVWRUREQD
EDUYD WHPQR VLYD SRYUzLQD KUDSD
YD VHVWDYD JURERJUQDWD SU XVWMD
FP
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YZKOPY)YeY3%Y Y Y

Y3%Y Y+V Y2Y YY
INV YET YO-Y#EY
2GO NDPQLWH ~UPOMH UHN SU FP

Y3%Y Y+V YOY YY

INV YET YO-YH#EY

2GO KLzQL OHS ]XQDQMD VWUDQ JODMHQD
JQRWUDM RSD]QD VWUXNWXUD WDQNHJID
SUHSOHWD L] ZLEMD v PP YHO

[ FP
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YZKOPY)YeY3%Y Y

Y3%Y Y+V Y4Y YY

INV YET YO-Y#EY

2GO XVWMD ORQFD L]GHODYD QD YUH
WHQX EDUYD VLYR EUQD SRYUzLQD
KUDSDYD VHVWDYD JUDILWQD JOLQD SU
XVWMD FP

Y3%Y Y+V YIY YY

INV YET YO-V#EY

2G0 XVWMD ORQFD L]GHODYD QD YUHWH
QX EDUYD VLYR EUQD SRYUzLQD ]XQDM
JODGND JQRWUDM KUDSDYD VHVWDYD
JUDILWQD JOLQD SU XVWMD FP

Y3%Y Y+V Y/Y YV

INV YET YO-Y#EY

2G0 XVWMD ORQFD L]GHODYD QD YUHWH
QX EDUYD VLYR EUQD SRYUzLQD ]XQDM
JODGND J]QRWUDM KUDSDYD VHVWDYD
JUDILWQD JOLQD SU XVWMD FP

Y3%Y Y+V Y/Y VY

INV YET YO-Y#EY

2GO XVWMD ORQFD L]GHODYD QD YUHWH
QX EDUYD VLYR EUQD SRYUzLQD ]XQDM
JODGND ]QRWUDM KUDSDYD VHVWDYD
JUDILWQD JOLQD SU XVWMD FP

Y3%Y Y+V Y/Y YY

INV YET YO-Y#EY

2G0 XVWMD ORQFD L]JGHODYD QD YUH
WHQX EDUYD VLYR EUQD SRYUzLQD
KUDSDYD VHVWDYD JUDILWQD JOLQD SU
XVWMD  FP

Y3%Y Y+V YIY YY

INV YET YO-Y#EVY

2GO GQD L]GHODYD QD YUHWHQX EDU
YD VLYR EUQD SRYUzLQD KUDSDYD
VHVWDYD JUDILWQD JOLQD QD GQX MH
HOLSVRLGQD XGUWLQD RNROL QMH SD MH
SULOHSOMHQLK YHE GUREFHY ~HOH]D R]L
URPD ~OLQGUH YHO [ FP
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YZKOPY)YeY3%Y Y

Y3%Y Y+V Y/IY YY
INV YET YO-Y#EVY
2G0 XVWMD L]GHODYD QD YUHWHQX
EDUYD ]XQDM ]YUKD UGHEH UMDYD SURWL
RERGX SUHLGH Y WHPQR UMDYR ]QR
WUDM WHPQR UMDYD SRYUzLQD JODGND
VHVWDYD GUREQR]JUQDWD SU XVWMD

FP

Y3%Y Y+V YOY YY
INV YET YO-Y#EY
2GO XVWMD L]GHODYD QD YUHWHQX
EDUYD RUDQ~QD SRYUzLQD JODGND
VHVWDYD GUREQR]JUQDWD SU XVWMD
FP

Y3%Y Y+V Y/Y VY
INV YET YO-V#EY
2GO VNOHGD L]JGHODYD QD YUHWHQX
EDUYD EUQD SRYUzLQD JODGND VH
VWDYD GUREQRJUQDWD SU XVWMD
FP

Y3%Y Y+V Y4Y YY
INV YET YO-Y#EVY
2G0O XVWMD L]GHODYD QD YUHWHQX
EDUYD RUDQ~QD SRYUzLQD JODGND
VHVWDYD GUREQR]JUQDWD SU XVWMD
FP

Y3%Y Y+V Y/Y YY
INV YET YO-V#EY
2GO0 GQD VNOHGH L]GHODYD QD YUH
WHQX EDUYD VYHWOR UMDYD SRYUzLQD
UDVNDYD VHVWDYD GUREQRJUQDWD SU
GQD  FP

YINV YET YO-Y#EY
2GO YUDWX LQ UDPHQD VNOHGH L]GHOD
YD QD YUHWHQX EDUYD UGHEH UMDYD
SRYUzLQD UDVNDYD VHVWDYD GUREQR
JUQDWD YHO [ FP
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YZKOPY)YeY VY3%Y Y VY3%Y VY

Y3%Y Y+V Y4Y YY Y3%Y Y+V YOY VY

INV YET YO-Y#EVY INV YET YO-Y#EVY

2GO VNOHGD L]GHODYD 2GD YE@®WHQEHODYD QD YUHWHQX EDU
EDUYD VLYD SRYUzLQD YIDDGHWMQR WYWD SRYUzLQD ]XQDM KUD
YD GUREQR]JUQDWD SU SBWMOQRWWDM JODMHQD RNUDV QD GQX
SOLWYR YUH]DQD VSLUDOD VHVWDYD JUD

Y3%Y Y+V YOY VY ILWQD JOLQD YHO [ FP
INV YET YO-Y#EY .
2G0 XVWMD L]GHODYD SURVWRUZS
GRGHODYD QD YUHWHQX EDUY D8
VLYD SRYUzLQD GHORPD JOD
VWDYD JURERJUQDWD JOLQ
] JUDILWRP SU XVWMD

Y3%Y Y+V YIY YV
INV YET YO-Y#EY

2G0 XVWMD L]GHODYD
GRGHODYD QD YUHWHQX
SRYUzLQD JODMHQD OX
YD JOLQD RERJDWHQD ] J
XVWMD FP

VY3%Y Y+V Y6Y VY
INV YET YO-Y#EY
2GO VNOHGD L]JGHODYD SURVWRUREQD

EDUYD ]XQDM VLYR UMDYD ]JQRWUDM VLYD
SRYUzLQD UDVNDYD VHVWDBW%Y JYREROY YV

JUQDWD SU XVWMD FPNW MSIT WDzY#EY

FP 2G0 GQD L]GHODYD QD YUHWHQX EDU
YD ]XQDM WHPQR VLYD ]JQRWUDM VLYR

Y3%Y Y+V YOY YV UMDYD SRYUzLQD JODGND VHVWDYD

INV YET YO-Y#EY GUREQRJUQDWD SU GQD FP

2G0 XVWMD ORQFD QDND]DQR OH~LzEH
SRNURYD L]GHODYD QD YUHWHQX EDU
YD VLYD SRYUzLQD KUDSDYD VHVWDYD
JURERJUQDWD SU XVWMD FP

Y3%Y Y+V YOY VY

INV YET YO-Y#EVY

2G0O XVWMD L]GHODYD SURVWRUREQD

EDUYD VLYR UMDYD SRYUzLQD KUDSD

YD VHVWDYD JURER]JUQDWD YHO [
FP
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YZKOPY)YeY3%Y Y

Y3%Y Y+V YIY YY Y3%Y Y+V YIV YY
INV YET YO-Y#EVY INV YET YO-Y#EVY
2GO VNOHGD L]GHODYD 2QGD Y®@®WHQEHODYD SURVWRUREQD
EDUYD VLYR UMDYD SRYEDW®YD POPOM OLVDVWR UMDYR VLYD ]QR
ND VHVWDYD GUREQR]U®WDWD VALY DX\RWMMDV QDYSLEQR PHWOLEHQMH
FP SRYUzLQD KUDSDYD VHVWDYD JURER
JUQDWD YHO [ FP

Y3%Y Y+V Y/Y YY
INV YET YO-Y#EY
260 VNOHGH L]GHODYE
EDUYD ]XQDM WHPQR
UMDYD SRYUZLQD JODG
GUREQRJUQDWD SU XV

Y3%Y Y+V Y/IY YY
INV YET YO-VY#EY
2G0 XVWMD ORQFD L]GHOD
QX EDUYD VLYR EUQD RNUD
PHQX GYH Y]SRUHGQL KRUL]RQ
NDQHOXUL SRYUzLQD KUDSDYD!
YD JUDILWQD JOLQD SU XVWMD

Y3%Y Y+V Y/Y YY

INV YET YO-Y#EY

2G0 GQD L]GHODYD QD YUHWHQX EDU
YD VLYR EUQD RNUDV QDG GQRP MH
REURED V KRULJIRQWDOQR NDQHOXUR SR
YUzLQD JODGND VHVWDYD JUDILWQD JOL
QD SU GQD FP

Y3%Y Y+V YIY YV

INV YET YO-Y#EY

2G0 RVWHQMD L]GHODYD QD YUHWHQX
EDUYD VLYR EUQD RNUDV QDY]NUL~-QR
JODYQLEHQMH SRYUzLQD KUDSDYD VH
VWDYD JUDILWQD JOLQD YHO [ FP
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e YIZKOPY)YeVY3%Y Y Y YIZKOPY)))Y

Y3%Y Y+V Y2Y YY Y3%Y))) Y+V Y(Y YY

INV YET YO-Y#EVY INV YET Y

2GO XVWMD L]GHODYD QGO UMHRMHGQGMN | DSOLFLUDQLP GU~DMHP
EDUYD ]XQDM VLYD ]QRWUTHODBBESURWWRUREQD EDUYD RNHU
YD SRYUzLQD JODGND \SH/HWDMD YGUBBEH UMDYR SRYUzLQD YD
QRJUQDWD SU XVWMD ORPLWD UDVNDYD VHVWDYD GUREQR]U
QDWD SU XVWMD FP

Y3%Y Y+V Y2Y YY
INV YET YO-V#EY
2G0 XVWMD NUR~QLND L]G
WHQX EDUYD RNHU QD QR
zZLQL VOHGRYL UGHEHJD SU
zLQD JODGND VHVWDYD

Y3%Y Y+V Y3Y YY

INV YET YO-VY#EY

2G0 XVWMD L]GHODYD

EDUYD ]XQDM WHPQR VL :

UMDYD SRYUzLQD YDOR 'D OXNQMLED

YD VHVWDYD JURERJUQDWD SU XVWMD
FP

Y3%Y Y+V Y/Y VY

INV YET YO-Y#EY

2G0 GQD VNOHGH L]GHODYD QD YUH

WHQX EDUYD VLYR UMDYD SRYUzLQD
JODGND VHVWDYD GUREQR]UQDWD SU
GQD FP

Y3%Y Y+V Y3Y VY

INV YET YO-Y#EY

2G0 GQD L]JGHODYD QD YUHWHQX EDU
YD ]XQDM VYHWOR UMDYD JQRWUDM VLYR
UMDYD SRYUzLQD KUDSDYD VHVWDYD
JURERJUQDWD SU GQD FP

Y3%Y VY+V YOY VYV

INV YET YO-Y#EVY

2GO L]YLKDQHJID QDUHEUHQHJID XVWMD
ORQFD L]GHODYD QD YUHWHQX EDUYD
VLYD SRYUzLQD KUDSDYD VHVWDYD
JURER]JUQDWD
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YZKOPY))YeY3%Y Y

Y3%Y)) Y+V Y6Y YY Y3%Y Y+V Y6Y YY
INV YET YO-Y#EVY INV YET YO-Y#EVY
2GO XVWMD ORQFD L]G HXEDY DX VQDMDU HIWGHHODYD QD YUHWHQX
QX EDUYD VLYR EUQD RENMUDWD GNHPKFR VLYD SRYUzLQD JODG
ULIRQWDOQL NDQHOXUL N@® QD\BWHYR JODREQRJUQDWD SU XVWMD
QLEHQMH SRYUzLQD KUDSDPYD VHVWDYD

JUDILWQD JOLQD SU XVWMD FP
Y3%Y Y+V Y7Y YY

Y3%Y Y+V Y8Y YY INV YET YO-Y#EY

INV YET YO-Y#EY 2G0O XVWMD L]GHODYD QD YUHWHQX

2GO ORQEHN L]GHODYD EQD ¥ HWHIRQXR VLYD SRYUzLQD JODG
EDUYD ]YUKD EUQD SURMD RERGMOSDHGUREQR]JUQDWD SU XVWMD
KDMD Y UMDYR RNUDV GYHKRUL]JRQWDOQL

NDQHOXUL LQ QDYSLEQR JODYQLEHQMH

SRYUzLQD UDVNDYD VHVWDBWY NURERY VY

]JUQDWD JOLQD RERJDWHG@U )80 DQ-WREY

SU XVWMD FP 2G0O XVWMD L]GHODYD QD YUHWHQX
EDUYD WHPQRVLYD SRYUzLQD JODG

Y3%Y)) Y+V Y:Y YY ND VHVWDYD GUREQRJUQDWD SU XVWMD
INV YET YO-Y#EY FP

2G0 XVWMD ORQFD L]GHODYD QD YUHWH

QX EDUYD VLYR EUQD SRYUzLQD JODG

ND VHVWDYD JUDILWQD JOLQD YHO

[ FP

Y3%Y)) Y+V Y:Y YY

INV YET YO-Y#EVY

2G0 RVWHQMD L]GHODYD QD YUHWHQX

EDUYD VLYR EUQD RNUDV QDYSLE

QR JODYQLEHQMH SRYUzLQD KUDSDYD

VHVWDYD JUDILWQD JOLQD YHO [
FP

Y3%Y Y+V YOY YY

INV YET YO-Y#EY

2GO XVWMD VNOHGH L]JGHODYD QD YUH
WHQX EDUYD WHPQR VLYD SRYUzLQD
UDVNDYD VHVWDYD GUREQR]UQDWD SU
XVWMD FP

Y3%Y Y+V Y6Y YY

INV YET YO-Y#EY

2G0 XVWMD VNOHGH L]GHODYD QD YUH
WHQX EDUYD VLYR UMDYD SRYUzLQD

JODGND VHVWDYD GUREQR]JUQDWD SU
XVWMD FP

Y3%Y Y+V Y6Y YY

INV YET YO-Y#EVY

2G0O XVWMD L]GHODYD QD YUHWHQX

EDUYD WHPQRVLYD SRYUzLQD JODG

ND VHVWDYD GUREQR]JUQDWD SU XVWMD
FP
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YZKOPY))YeY3%Y Y

Y3%Y Y+V Y6Y YV Y3%Y Y+V Y7Y YY

INV YET YO-Y#EVY INV YET YO-Y#EVY

2GO XVWMD SOLWYH VNQE®H PVW MD R-HGHODYD SURVWRUREQD
ND L]JGHODYD SURVWRURBQDDEBU®D WQWOHGRYL EUQHJD SUHPD
UREX WHPQR UMDYD RVWDORRWHPIQRDVIUDVNDYD VHVWDYD JUR

SRYUzLQD YDORYLWD KERBDYDWDHSEWDXVWMD FP
YD JURERJUQDWD SU XVWMD FP
Y3%Y Y+V V:¥Y VY
Y3%Y Y+V Y6Y YY INV YET YO-Y#EY
INV YET YO-Y#EY 2G0 XVWMD VNOHGH L]GHODYD QD YUHWH

2GO XVWMD L]JGHODYD QX YEODHUWHEQXXQDM EUQD JQRWUDM VLYD
EDUYD ]XQDM VLYR UMDYRY|QRWODMDBWNDYD VHVWDYD GUREQR
LGHY VYHWOR UMDYR SRYQRWID SKU XDV MD FP

YD VHVWDYD JURERJUQDWD SU XVWMD

FP Y3%Y Y+V Y:¥Y YV
INV YET YO-Y#EY
Y3%Y Y+V Y6Y YV 2GO XVWMD ORQFD L]GHODYD SURVWR
INV YET YO-Y#EY UREQD EDUYD ]XQDM VLYD ]JQRWUDM VLYR

2G0 XVWMD L]JGHODYD QD IYVUMVBHRYXzLQD YDORYLWD JODMHQD VH
EDUYD ]XQDM VLYD ]QRWWDMMWHBPBBER]JUQDWD SU XVWMD FP
VLYD SRYUzLQD UDVNDYD VHVWDYD
GUREQRJUQDWD SU XVWMIY 3%YFPY+V Y6Y VY

INV YET YO-Y#EY

Y3%Y Y+V Y8Y YV 2GO GQD L]GHODYD SURVWRUREQD

INV YET YO-Y#EVY EDUYD VLYR UMDYD SRYUzLQD YDORYLWD
2GO XVWMD VNOHGH L]GH®IRBEUWHMWWRDYD GUREQR]JUQDWD SU
UREQD GRGHODYD QD YUGQDHQX FPDUYD

VLYRUMDYD SRYUzLQD YDORYLWD JODMH

QD VHVWDYD GUREQR]UQDMBDGYS W +XVVENMD YV

FP INV YET YO-Y#EY
2G0 GQD L]GHODYD SURVWRUREQD
Y3%Y Y+V YOV YV EDUYD VYHWORUMDYD SRYUzLQD YDORYL
INV YET YO-Y#EY WD JODMHQD VHVWDYD GUREQR]UQDWD

2GO0 XVWMD VNOHGH L]GHOIBYQJID QDFPUHWH
QX EDUYD VLYR UMDYD RNUDV DSOLFLUD
QR KRULJRQWDOQR UDJEOHYBIHQRYYMEBR YY
SRYUzLQD KUDSDYD VHVYMADYBHT YOREHFE Y

JUQDWD SU XVWMD FPGO GQR LQ YHE RGO RVWHQMD ORQ
FD L]GHODYD SURVWRUREQD EDUYD

Y3%Y Y+V Y6Y YV VLYR UMDYD SRYUzLQD YDORYLWD JOD

INV YET YO-Y#EY MHQD VHVWDYD JURER]JUQDWD SU GQD

2G0 XVWMD L]GHODYD SURPRPWRUREQD

EDUYD VYHWOR UMDYD SRYUzLQD UDVND
YD VHVWDYD GUREQRI]UQDWSD6YS W VWM D YY

FP INV YET YO-V#EY
2GO GQD L]GHODYD SURVWRUREQD EDU
Y3%Y Y+V Y6Y YV YD VLYR UMDYD SRYUzLQD KUDSDYD VH
INV YET YO-V#EY VWDYD JURERJUQDWD SU GQD FP

2G0 XVWMD L]GHODYD SURVWRUREQD

EDUYD ]XQDM WHPQR VLYD ]JQRWUDM

VLYR UMDYD SRYUzLQD YDORYLWD JODMH

QD VHVWDYD GUREQRJUQDWD SU XVWMD
FP

'RHEOLOGIJAYNAYAVTO CAERSNAHABLOVENIJE






YZKOPY))YeY3%Y Y

Y3%Y Y+V Y8Y YV Y3%Y Y+V YOY YY
INV YET YO-Y#EY INV YET YO-Y#EVY
2GO XVWMD VNOHGH L]&HIDD WY WNDDY UHGMHKODYD SURVWRUREQD
QX EDUYD ]XQDM WHPQREBDUYD MRMUOMLYD SRYUzLQD YDORYL
VLYR UMDYD SRYUzLQD WDVNOBMHQBYVWBVWDYD GUREQR]JUQDWD
YD GUREQR]JUQDWD YHOYHO FP FP

Y3%Y Y+V YOY YV Y3%Y Y+V Y6Y YY
INV YET YO-Y#EY INV YET YO-Y#EY
2GO XVWMD VNOHGH L]GHS@D¥DURQDYBBIDGDYLFD EDUYD RNHU
WHQX EDUYD WHPQR VLY$BYSRYQRLQODGND VHVWDYD GUREQR]U
JODGND VHVWDYD GUREQRWDQIWO® YHO FP YLzLQD FP

[ FP
Y3%Y Y+V Y6Y YY
Y3%Y Y+V Y6Y YY INV YET YO-Y#EVY
INV YET YO-Y#EY 2GO XVWMD L]|GHODYD SURVWRUREQD

2G0 XVWMD VNOHGH L]GGFRO®H®D VYD NN UHWHQX EDUYD VLYR
WHQX EDUYD WHPQR VLYDMDYRY SRYQXLQD UDVNDYD VHVWDYD

UDVNDYD VHVWDYD GUREDREQQ PUQD WD OY HO [ FP
[ FP
Y3%Y Y+V YBY YY
Y3%Y Y+V Y:¥Y YY INV YET YO-VY#EY
INV YET YO-Y#EY 2GO XVWMD L]GHODYD SURVWRUREQD

2G0 XVWMD VNOHGH L]GEMDWD JQRIMHNWRP QR VLYD JQRWUDM VLYR
QX EDUYD EUQD SRYUzLUQMDYDDERWMUMHD YDORYLWD JODMHQD VH

VWDYD GUREQR]JUQDWD WWOYD DURERJUQDWD YHO [ FP
Y3%Y Y+V Y8Y YY Y3%Y Y+V Y5Y YY
INV YET YO-Y#EY INV “YET YO-Y#EY

2G0 XVWMD L]GHODYD Q6O URMMHIMD L]GHODYD SURVWRUREQD
EDUYD EUQD SRYUzLQDERWY®DYRYRHJMDYD SUHKDMD Y WHPQR
VWDYD JURERJUQDWD JOLQMR FRERIDW HH@EDUDPHQX MH DSOLFLUDQD

] JUDILWRP YHO [ FPUDGDYLFD ] RGWLVRP QD YUKX SRYU
zLQD YDORYLWD JODMHQD VHVWDYD JUR
Y3%Y Y+V Y8Y VY ERJUQDWD YHO [ FP

INV YET YO-V#EY

RGO RVWHQMD SRVRGH WDQNLK VWHQ
GE FP L]JGHODYD QD YUHWHQX
EDUYD VLYR UMDYD SRYUzLQD JODG
ND VHVWDYD GUREQR]JUQDWD YHO

[ FP

Y3%Y Y+V Y7Y YY
INV YET YO-V#EY
2G0 XVWMD L]GHODYD SURVWRUREQD
EDUYD VLYR UMDYD SRYUzLQD YDORYLWD
OXNQMLEDYD VHVWDYD GUREQR]UQDWD
YHO [ FP
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YZKOPY))YeY Y3%Y Y Y Y3%Y Y

Y3%Y Y+V YO9Y YV Y3%Y Y+V YOY YY
INV YET YO-Y#EVY INV YET YO-Y#EVY
2GO XVWMD VNOHGH L]GHDD WY WMDY UHKGHODYD QD YUHWHQX EDU
WHQX EDUYD ]XQDM VLYRDUMDBIPQR QRYD SRYUzLQD JODGND VH
WUDM EUQD SRYUzLQD JODIBGND GAHRBMQIRYDQDWD YHO | FP
GUREQRJUQDWD SU XVWMD FP
Y3%Y Y+V Y9Y YV

Y3%Y Y+V YOV YY INV YET YO-Y#EY
INV YET YO-Y#EY 2GO ORQFD L]GHODYD SURVWRUREQD
2GO VNOHGD L]GHODYD GRIEMOBWBQ® YUHWHQX EDUYD EUQD
EDUYD ]XQDM WHPQR VLRN UMRWDDWDEHQX SRVRGH MH SOLW YR
VDVWR SUHKDMD Y RNHU GSRYRQD@MRIDODYQLEHQMH SRYUzLQD
VNDYD VHVWDYD JURERYD@RWDWHUJODMHQD VHVWDYD JURER]U

XVWMD FP QDWD SU XVWMD FP
Y3%Y Y+V YOY YY Y3%Y Y+V YOY YY
INV YET YO-Y#EY INV YET YO-Y#EY

2G0 XVWMD NUR~QLND LJGBORYWNM@PDLY®HODYD QD YUHWHQX EDU
WHQX EDUYD RNHU SRYVRLQD HEBNNMDWYID SUHKDMD Y VLYRUMDYR
VHVWDYD JURERJUQDWDSS8Y UXV@WMDIOFEGND VHVWDYD GUREQR
JUQDWD YHO [ FP

Y3%Y Y+V Y2Y YY
INV YET YO-Y#EY
2G0O SUVWDQDVWH QRJH L]JGHODYD QD
YUHWHQX EDUYD ]XQDM VLYR UMDYD
]JQRWUDM VYHWOR UMDYD SRYUzLQD UD
VNDYD VHVWDYD GUREQR]JUQDWD SU
GQD FP

Y3%Y Y+V Y9Y YINY6Y YY
INV YET YO-Y#EY
2GO FHGLOR L]GHODYD SURVWRURE
QD EDUYD RNHU SRYUzLQD UDVNDYD
VHVWDYD GUREQR]JUQDWD SUHSXVWQH
OXNQMH V SUHPHURP FP VR HQDNR
PHUQR UD]J]SRUHMHQH QD PHGVHERMQL
UD]GDOML GR FP

Y3%Y Y+V Y9Y YY
INV YET YO-Y#EVY
2GO XVWMD LQ UDPHQD L]GHODYD SUR
VWRUREQD EDUYD VYHWOR UMDYD PHVWR
PD SUHKDMD Y VLYR RNUDV PHWOLEHQMH
QD UDPHQX SRVRGH SRYUzLQD UD
VNDYD VHVWDYD GUREQR]JUQDWD YHO

[ FP
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INALIZE

OHzDQLFD EROM DOL PDQM V NUHPH@RK ERJDWL
HOHPHQWRY ~HOH]RYLK RNVLGRWIRQYNREQDRVN L
NL JRVWH ]JPHVL v VH ]|DUDGL YHENDDWRNRD VH.
GD |DEQH RYLUDWL SUHWRN JUDRD SNDHWXBBUH ]
NXULzEH 7HGDM URNRGHOHF REMRULOQNXWDNR
zED /DKNR SD NXSRODVWR ~O LMK URVWRGD NDU
VL RJHQM 9 WHP SULPHUX VH RG/SDGINU RIKODGL
VLWX¥ NRYDE RJHQM J]QRYD SUL~OHQGHRGI/EL RG
KWLUL YJRUFH ] QDMGLZED 7UQMDY@L ¥ CORDYEERRMEI IN XSRR OSDRXEEHUH QDG SUYR DOL RE QMHM
WRULMX 805 >OEWDOOXUJLHV HW RIXJOWXUHV< QD ,QzWLWXWX
LVNRYDQMH DUKHRORZzNHJD P D WHIH IVIXO DOGRYE/ M t YWEWM B HEY HEIKEHAA Y INYIZDELAVAYKON ¢ NIH
DUFKERPDWHULDX[ Y 6HYHQDQV XO5H GQR &Y ROMR\PWIIX EOILFSID MH |QDEK Y@RD~HOWIROE 0 L
YRGMH UD]JLVNDY QD &156 7RV\RRMA K LIVHHWNBROYRE HOD QIGUE DNOL L]JGHORYDOL NRQEQH L]JGHOU
JUDIVNR SURXELOL LQ HQ IUDDRURWNRWWQEBSIHELrEBIND@®MH MH VWRSQMD SR WIRWND REC
SUHJOHGRP ODKNR XJRWRYLPR GDDSHHD IRV WDRMNRI NMRYQ QRQ ERFOM DOL P RQM & RPGD N W G
ZzZLZEHYDQMH ~HOH]D LQ L]JGHODYR QBMGOERERY QWR WIHBORDSNR. UHGXNF LMQ L-HDHSRIEH ) @ B
~OLQGUD Y REOLNL NXSROH .R ¥R QN NDH EPO@AAEK \BR) @BLYMWAEHIR W DNR GEHRQ MVIWILQMHDRAVO
SRGREQL NXSRODVWL SROREOL GRNRQEDQ LQ" SULPHUHQ ]D XSRUDEBRGBROL]GHC
QD WR NDNzQH REOLNH MH SD/BWKNR. IWHH EH QD
..LINDRAYVYOBLIKIYKUPOLE YSKUPINAY G-HOAL]IRY MKW EIHH ¥ MR Q B @ WNDIQNK BHIO B 1RYEHD L ~QH
DOBROYPOZNAJO JREH /DKNR SD JUH WXGL ]|D NRY.PQSANHVSDOLFH
JUDQNRIRQL VWURNRYQMIFXIOWWNG G DQ R GIRPLSND YRMIRD]OLEQR WH~NH LQ UDJOLEQLK REOQ
FDORWWH @MIRODNWD ~OLQGUD G6HUMHWPYLIGHOMYRY PRUDPR UD]XPHWL NRWY®MMH SUF
~OLQGUD MH YEDVLK v NDGDW RNW.LGRYM QMR UNDE RHOHEPRY LRUR~MD @®URGMQ \WHEH®MH YL
GHWL UMDVWD 9 QHNDWHULK NRV IGHDR IFGIER) R HSQMAIER H WHHQIL KHIIR O L] G H OHN YD K NRVIRFS@IW D
OH]D ]DUDGL EHVDU ODKNR SULRMILQ HNDRMBID JRHYW SRRARIMEMBS OHED DOL SDOLFD
SRQDYDGL UDKOR NRQNDYQD YEDWUKLYDIUDBQDYHD SRWQHKEGR |D WL GYB HIDDIR. SIBHEL
VR YEDVLK VNXSNL VWDOMHQH JODQ D \EW B\HS H EEDH QRIVWIRYLIWRRGUNODG X V SRWDSEDPL LQ
EDUYH SR REOLNL SRGREQL ]JYLWNRP SR NIMGH]R B XWFNOR SRWUHEQMH|WHWW PR W U XN
6SRGQMD SRYUzLQD MH QDM Y HE N @QDW XNFDR/EHHN R & D D HR GO YIDHEEXWE LMV NR BWPKRYDHDR v M}
MLK SRYUzLQDK VOHGRYL RJOMDDSID MWK GHL]UXSIRNDEOMER LPDV SUHELZE|®MYIDGMB D-HRO H ] F
GYD QDELQD 2UHQJR %RQQRQ %HWLRNDODRDQEQLKBUYEHEONRY L] ~HOH]D RGOV REMDY QND $
QDVWDMDMR Y RJOMX SRG NUDNHRRG NWIHAR M NERI EGDUVRDMID PUDN. XSRUDE QKD ONLSWRHEYOH |
NRP NL GRYDMD NLVLN 8VHGOSRWVORS/RFIBMVGIN R WNDRNSFD GD W HHPOMR ERG IHOHPR QWIDIOD G
QDODJDMR EROM DOL PDQM VWD RRHDRU RCGUIWIRR NM LK VQID WHDQ@EELQ SRQRY @R M B RQIDNEICKM D C
ZzNRGE JUDEQLND VWHQ SRYUZzLYQRIJOHOAHAB NXWIDz EBRWIRQWMRVLK QH SD YRWHHI@HI UDRE DB Q
]DUDGL RGSDGDQMD RSLONRY LONMRYGQYVMLK BEOEM Y QODHKOIRNE VWL 6HUQBAHOV v oL
UDGL UDEH NUHPHQRYLK GRGDWNR®RNHILRJOMH QL SRYVHP JJRUH
]DUDGL PDMKQLK NUHPHQRYLHKWDWLEQLK-FUQ LOBBRARSKEYRAZISKAVEYVZORCEV
9 SUHUH]X MH ]D XVHGOLQH QDLPIQONRU RE\DNRISONNRUDY QL ]QDE
NUDW YVHEXMHMR ID\DOLW WQVZWDWLW FLABRVIYEFMHR]LQDELQ UD]LVNRYDLGSB MHXRIEZ L U C
FLK QDOHWLPR QDMYHENUDW IBHUDHISBQHRORE Q7L GYH YOX]LQ v  YyOX]LQ
SRMDYOMDWD VNXSDM LQ O D KN RLWHRVRADDAY @UMFEAY Y R O MHD(DL SAUDHY OHG |JOW M N Q LJID WR YSUZH Q
SRVXWR ] YRWOLQLFDPL Y NPIWGIMHINBXNWHHYBRR ERGIMWDORJUDIVNLP PLNR R WNHKSARPPO 19 N
VNL SOLQL 3RYH~HWD SD VH OWKNR BWAGR RV RJQBWNIDGIR SUHGHQ VR OMH SYYRUHKHYORDQ S
YD\DOLW VRGL PHG ~HOH]RYH MOGI]RDW RNEMGWM HO S BPHHG/NRYDQMX VR WRWRSLGILOL VPRN
2ED NULVWDOL]LUDWD ]DUDGBL~WEBNRE LNKLVRLE END\WR PR J REID ISR XEH Y D WH WO B WHH EYL BB CPRRW |
VWDQH ]DUDGL VWDSOMDQMDY LIRD|@MEH K V@R ®DNURYNESMRD LQ PLNUR YV NRSWXDDVDB]ILVND
SHVHN NUHPHQRYD JUQD VNRWWFIRNVLGWHK @ WWRPORINDIZNLK UD]JLVNDQWR\WMYQY®DW



.RV XVHGOLQH V SUHPHURP

PP GHBBAR

PP WHKWD

GQMD LQ ]JJRUQMD SRWDzQBABUD®LOQL LQ KUDSDYL 3UL
PDNURVNRSVNHP SUHJOHGX SUHUH]R VH SRND~H GD SUHYODGXMH V
OLNDWQD VQRY VLYH EDUYH NLWG®EISMHBRURDQR JRVWD VDM MH S
]QD QDMYHEMH SRUH PHULMR 3ROWXGLRHWDD 9 WHM VQRYL
PLOLPHWUVNLK OLWLEQLK JUQ MW GR &/PMENRLYYH QDUDYH LQ QHN
RJOMD VOOSURVWLP REHVRP QL YLGHWL QRWUDQMH VORMHYLWRVWL

-IKROSKOPSKEYRAZISKAVE

ODWULFR VHVWDYOMDMR SUHGYMHPUMBRINOLFH ZXVWLWD ID\DOLW
=HOR UHGND MH WXGL NRYLQD [RYPDQWWNRELQ@H OH QHNDM GHORP
RNVLGLUDQLK GHOFHY NL PHURH®REM}VSNEIN ¥ S K4LE PQ D

Y 75

75 ,VWD ~OLQGUD SUHVHN
Y Y VOLND
Y Y VOLND

CMY Y Y Y '

1D PLNURVNRSVNL UDYQL MH ]BLWR KWRG GIQR Q

0OLQGUD Y REOLNL NXSROH SRJOHG RG IEPRPYVODGEXMH ZXVWLW LQ GD MMHNRRY LRGIVW R R/ IR

FHORWQH UDJLVNDQH SRYUzLQBLKNGMO® B L PNDLR
ERGLVL VR ERGLVL QLVR RNVQGHUDDHQ B Y URHL
]D WDOLOQLzZNR GHMDYQRVW PDUOLRNNDRAWHLIQIH VR L]

6ZORECY42Y

-AKROSKOPSKEYRAZISKAVE
.RV XVHGOLQH PHUL PP NUDW WRRW®HEB O MH
J 6SRGQMD SRYUzLQD MH ]H®R WH.KUDD WIOO Q D
NL MH EROM UDYQD SD MH PREQRYJRIDFWXVD |
RVWDOR SUHFHM NRYLQH 7R MH SRUMWGELO PDN L
10 QD JJRUQMHP GHOX VR QDPUHE XW PWNMH [UDJ
MR SULEOL~QR ®PBUMOH]X MH RSDJLWL GD SUH
VQRY NL QL SUHYHE JRVWD V DH LRW GIRILFMR G
VR YHOLNH QHNDM PLOLPHWURY WR SUMGWYHP
ND~H QD GHVQL LQ QD OHYL YRBUNW BRANGUDIM I
PP 6 SURVWLP REHVRP QL YLGHWL QRWUDQMH

' 75 o0oOLQGUD Y REOLNL NXSRYH SRJOHG RG ]JJRUDM

UH]D VOYLGQD MH WXGL PDMKQD NRYLQVND >NURJOLFD<«V SULEOL~QR
*P SUHPHUD NL QL RNVLIGNRYQOVMDO GHOFL VR SR
YH]DQL V NURJOLFDPL ZXVWLW DR SRXIePW LWL MH WUHED GD QL

LQIUTD]SUDYD

cMY Y Y \ Y ' N Y \ Y Y
Y 75 ,VWD ~OLQGUD SUHVHN

Y Y VOLND

Y Y VOLND

Y Y VOLNL

CMYY Y Y YY Y Y YY Y Y YY Y Y YY Y Y YY VY Y YWY Y VY VYVYY VY



$ELNIYSKLEPI
3RND]DOR VH MH GD VLYR VQRY \HHZ/X\WD\OL®I DWHP S'URG KX ISR MYBRDOXMH ZXVRALWKRNURJIODYV
WD QD VUHGLQL LQ Y ]JRUQMHPDGHSRGRWHIRIHQR\OW v Y YHEMHP GHOX SU&\GIONDHYETD/ B D ~
UREX SD QDMGHPR WXGL ID\DOLQR YR GHWEFRRVOLIWOMKMEB FRYRNL WHPSHUBO/IXQGU S WMHP |
] PHWDORJUDIVNLP PLNURVNRSRP NR®SRKGEMHRP GO X MNHRW XYGEUHMz QM W 2JHR ¥ ¥ K HRR
FHQWUDFLMD QHRNVLGLUDQLK RRFLRV N HXHEBIIDNF KK Q LAHOIH-H W FM QH SRNHDRIWQHESMRDNR |
VO 1DMYHEML GHOFL VR PDQMXKLMHGY H GYEWALH)EHL QDHSDHML 3DUDGRNVQD MHUQRWRYLWH
OH NDNLK GHVHW PLNURPHWURY 3®NHPUPQIQWEGHOPYOR RWMVH.SRUDQL BB Y RPRI-@RDOL
OR GD VR WL GHOFL VHVWDY OMB®QN R RN RNH.QED W R IVRMRIGAOFL QDPHQRRARPDQKEDWL QLN NF
WHP SULPHUX L] | HIWDL WHE WIOK NRYLQVNLKJIXBHBHUQWIHKIYHYDQMX *OHGH QDDARHBDOQH JX
]JJRUQMHP GHOX SUHUH]D VR RSD]QH ¥R H'RD@/QIH UXEOH NLOQHRN DWHRNRGHOEBIRRQRYDERMDOL
GHWL >RKODSQBR NWWPLEQL REGHODYL VHGMHVIRXDI]DNRRY L& MIDIUDJPHQW LELJOLE RIMMRQ ES R C
QDMYHEML IUDJPHQW VHVWDY OWBD RHIOVRRIBHUNER ZEHRGEVWMRGRYL KODGQB FPHEHDD YH QI
7R VR JUQD IHULWD SRYH]DQD NGRHWOKWRP~8MRDG®B VR NRYLQH ~H NRYDOL
SUHRVWDQNL KODGQH REGHODYIHVY ¥R YHEMD QD REUR
EMX IUDJPHQWD NDU ND~H GDNWH WIB SUDFARMBR GHOQH UH
QDPHQRPD DOL SD WXGL QH 9 NBRNtQGBKMNP®RUDIJPHQWX NL
RG SUHM RSLVDQHJD IUDJPHQWD RV ORMRANDLNR YHE MHNOD
RJOMLND 2PHQLWL MH WUHED WXGL GD QL RSLONRY

6ZORECY42Y

-AKROSKOPSKEYRAZISKAVE
.RV XVHGOLQH PHUL PP NUDW WMP-HBIHEM O MH
J 6SRGQMD SRYUzLQD MH VRURYWPMX Q RIRQDG
QMR VOWD MH QDPUHE QD]REEDQD QWLQMHM SI
PHWHU YHOLNL NDPQLWL IUDJPHQWDM BRJREX N
NRQFHQWUDFLMD JOLQH WR MHMBQMB W QR GH }
NXULZED WDOLOQLFH ] JOLQRDPL®SUWHWR NX IMFH QU
REPREMH NL MH JHOR RREDWH@R RQDGHEH SD W
SUHYODGXMRER VLYR VQRY NL QLYSWOMLHHE JRV\
FDPL 1IDMYHEMH YRWOLQLFH LPDWMRJDRP SODHPH



VR QD VUHGLQL Y]JRUFD 6 SURVWLPRREML R QL YLGHWL VORMH
VSRGQMHP GHOX SUHUH]D MH PDMKHIQGGNRMLQVNL IUDJPHQW NL MH
QDJREEDQ PHUL SD GR PP

Y 75 00OLQGUD Y REOLNL NXSROH SRJOHG RG ]JJRUDM

Y oemMy Y Y Y Y Y Y Y Y Y ¥ Y ¥ ¥ ¥
Y 75 ,VWD ~OLQGUD SUHVHN
Y Y VOLND
Y Y
Y v
Y v
Y Y

Y CMYY Y Y YY Y Y YY Y Y YYYY YYYY YYVYY YWYVYY YYYY VYYVYY YYY
-IKROSKOPSKEYRAZISKAVE
6LYD VQRY MH SUHFHM HQDNRPHVIQBUYWWWDYOMDMR MR OHW YD
OL ID\DOLWD NL SUHYODGXMHHYRS\DHPWSLUWMBLX SRQHNRG M
GHQGULWH ZXVWLWD 3UL SUHROH®XVRUBDH]D VH MH SRND]DO
VUHGLQL Y]JRUFD EROM DOL P INQN RANUFRZOLWIDMKQL VNXSNL
WD NL VR JHOR VWLVQMHQL @®HAYHEML L]JPHG QMLK LPD SU
VO 1D LVWHP REPREMX VR GUXGD WNRBOLNLVWH YUVWH OH
SORZELF NL VR GROJH GR PP +BHEGOH SD VR GR
.D~H GD VR WL VNXSNL RNVLGRYNQLWW VRWIDG®NURJODVWL RS
Y NXULzEH WDOLOQLFH 3UL QDWDQHGHRNBUHIRHGX SUHUH]D
WXGL GD MH Y YVHP Y]JRUFX SRVHE &DWBHWRNWHVWDOL]DFLM
]JGL GD VRGL PHG IRVIRUMBINGLY ONRBDED YD NR
YLQVNL IUDJPHQW YVHEXMH ~OVR RWF LQLQRWHDQMH SRUH NL
QD YURELQL QLPD SD QRBHQUHIAEH. WBJD IUDJPHQ
WD MH >PHKNR< MHNOR ] RGVWRWGQDERIOOMLND ]D NDWHUR
LJOLEDVW IHURWREVREMX LVWHJID IUDJPHQWD MH REPREMH JUQ
IHULWD NDU SULED R WHP GDMMK RUOMLN GHORPD RGVWUDQ



UDGL UDEH YHEMH NROLELQH GRIGDRVW R X FEREYL P
9 QDVSURWMX ] YJRUFHPD 75 YQIGXWHWERRDK] BHEXSYH=DUDGL XGDUFHM WHNQHGQ B R W DIC
OLW QDY]REH SD VR WXGL IR YDREONWH KHQVE R RBIRYH) zlHQL WRKX LQH RGQHYVOMRDIRH]N DR XOLF MW
zH GRGDWQR UDJLVNDOL V NHPIMINININLPEQDNRQBIFLPIRUBAW BRBRHQLWL GD NHYR®RD PHG R
UDJLVNDYDPL MH QMLKRYR QDLW HQ RV WVHLRY FRUEXEWGI- NRREQR R~JDQDAILGIGHO RS ERLEI
9 WHP NRVX NXSRODVWH ~OLQGQM INKHYV] HOB NR QNID NPRHIW Y S WPHMEUDW PP 3WRMKWIQSOD  J
PDOR NRYLQH RGVWRWHN  3U Il BSDURHEHS XQUNHXVNRYD. QI SBRRZELFH MH QDNRERDOB PDQM
SD VH MH SRND]DOR GD VH MH WROVRORYAREIHREGHRWQRDQPHRW VWHQH NXDNiEHOMBP 8 QOWQL
VHVWDYOMHQHJID L] >PHKNHJD < RMA® D] HNOIRQ P HEG GRR/ S/DIDY.IPBBL NRYDzNH GHIFOWWHRFH SUD
SRUR]JQR LQ WXGL QH GREUR SBHERVE SQRE REPHFGHUBUGWBIQH NXULzEBQHWHOR YXQ VRINVR
RVWDQNRY ~OLQGUH 6SORzQD KHMDHURSIGNRMHP\EW NDWKXUBD WIB WRDKNR WW D NRIB Y HEQR. Q X W
QLVR SUHELVWLOL R]JLURPD VR WRQNREPDRVREDWHIDH RIDWWULRNREHOHF L]GHGXWHR 6 BRPREN
PR RSR]JRULWL zH QD WR GD DRVEL QQ X WRAIMD BWRUNEKPOLIWWGHOL NDNzQR YUVUWBYIHEHWR
RSLONL EHVDU Y SUHMzQMLK GYBKWRVLEXQHEDPRHRDWERERMRMzLK SRGDWNRYGBEQLP R

NDVWH NRWDQMH DOL SRG]LGMB QIDAOLYRHQQK P
2AZPRAVA REOLNR SHEL WH~NR QDWDQEQHMH GRORELWL

=D NXSRODVWR ~OLQGUR L] 7UQON H MHH]RQESET.%HQ}LQBWREH ORZELFD ] ~OMRB & HR @B WQR §RAUDHG.L
M D VW QH HQH L]PHG SHEL Y WDOLOQLFL

VWDQNRY NRYLQH 7R VR ERGLWIHHOMR INID)MIIKQL 1UDJ

PLNURPHWURY RNVLGLUDQL QD AURIEQQ@E DOL QHRNVLGLUDQ

ERGLVL IUDJPHQWL NL MLK PHUWLPR Y EDQWLPHWULK 75
GQML VR EROM DOL PDQM RNWLLGKLYDQPHQRAMGHWL MH GD VR
DOL QH v RGORPLOL ] RVQRYQLK BRVWRRQ¥®YLQH NL QLVR ELO
SUHELZEHQL KWHYLOQH JXEH 7BL ~SRQBUHRVW LQ SUHRVWDQ
75 ND~HMR GD VR Y WHM GHIO@N GRFMVNRYLQH GRELYDOL
SUHELZEHQLK SROL]JGHONRY NLR/RRGVHERR DOL sPHKNR< MHNO

RGVWRWND RJOMLND LQ NL MEK KRPRUBIR WUHED SUHG XSRU
QLJLUDWL VHNXQGDUQR SUHELZEHYDQMH
3RXGDULWL MH WUHED GD QL |BEGFRO\DWERKAWRND]DWHOMHY GD
GLOL GD JUH ]D WDOLOQLFR ]0HSULPYW @D SARHELZEHYDQMH V
Y QMHM L]GHORYDOL SROL]GH®RNH XQT5 SMMHP MU SDOLFH 9
FHU UHV YHQHF QHRNVLGLUDQLKEMRXNDQWNIB GHOFHY YHQGDU R
YHQFD QL GRYROM ]D WDNH W UGLNHYMH =@®UWDO GL DPHEDVWH RE
JDEHQ RG RVWDQNRY NL QDVWBMDIMWRRSWR" UHGXNELMLYBLUQHUDDY Y ¥ ¥ YW w Wi ww vy vy
NRQFHQWULEQL YHQFL NURJOLF EMAWWWRR/ SURFHVX DJORPHUDF
LPHQRYDQL Y]JRUHF >OHRSDUGR YRARNFRHGI <« SKEEPLK MLK QDMGH
RGSDGRP WDOLOQLF JD SRBIELIEBYPOOWL OHE 1R
VHN v -PWUWGIU v )OX]LQ v9 WHM UDJLVNDYL VPR V SRPREMR -SURXEHYDQM
IDY]JREQRVW OLVWDVWLK LQ NB R BRIWWLENMNSLIDMRY GDYVRUEX UQDYL REVWNERVGIL INRRDz!
vEH MH SRWUGLWHY VSORK S R\W Y WD®D 3G 6 HMBIR ¥ 0 DQ GWRID BDQH L]G H O NK LLJJGHORY] DO LDIHQ
GXNFLML ~HOH]RYHJD PLQHUDCSH QWH W DIDBRNWRIP LS P HELYWIRQLK SROL]GHONRR NXB® PRUG
1DM RSRPQLPR GD VR RSLONL PLIGHRRGE SD GO L QDERDGIQVPUREY LQH 0DQJILBQ WWHKQ@WH SULS
QMH NRYLQH Y WDOLOQLFL SUMBELNE®FQ QRGWNRYR Y M HQRPIMID@ VDM W U H QXWDRROMLKH F
LJGHONRY 1DVWDQHMR NHU ]QUNEWOEISBRXNEN®DGLYDHEUHIHQWDWLYQL
RNVLGLUDQ YUKQML VORM NL QD5 SRMWAHYEDRORY LD EUQPHWUBMQOMRPH JRUAXGDQEERH L] 7UQ
QMHP 7H HOHPHQWH VHYHGD VHV\RNY D®IB MRX L DHGYVRIPQ+HCRH] RRYARJLML SREREM BB ULPH
SD WXGL VLOLNDWL LQ VW HNORQWILDYRHRIGR P B & MEHPHPHDMHWGLzZEX $MGRY¥HERRDVRUL 5RG!
VQD RG WHJD DOL MH URNR G DONHFH]PHEL 2% WBHAH YR QVEQ D VHOELQL R GIN-UOLGLGAMAH XILO ¢
SULPHUX QDPUHE QD SRYUzLQL NRY LNQIH VDD/AHDN@RH Gl WIRH BIDO/DVWIDR MVD MOMQIDE EH QH YHE
GU~L ]XQDQMH VWUDQL RSLONRY 0OLQGUD L] 7UQDYH SD MH PREMRRMHI S UDEQORR G
/LVWDVWL RSLONL VR PDMKQH O RISLRLHD LS D WIRQWKGW R CALIOEHOSIMEL 1D U HIG X NVFW I B HPM DRI U |
PHWUD 7DNR SORzZEDWL VR NIDY QB \B\W D Q-HIMYRIISUR. QIREYD QX QDM G Lz EX &Y SQRVIWRKRWIX 0H Q
GREUR SUHELZEHQH NRYLQH .DE8WR & B OIS\NRDPIDQULQHHOURBXQHFEMH QD z H OV R UQOM GLIzE X U
GDU MR SRNULYD VUHGVWYR ]D GHMRHRUINRERLROLOMNILQGURPWWMDLNLK BPUMNRESDEQLK EC
GHODYL PDQM SUDYLOQLK LQ EROM QD]RWBDRQIKWREWHKWDOL SR YHE NIGIRUYNREBDQHR V
.URJODVWL RSLONL VR SRGRE QK MWRY GUURIPFEW H 0NN ¥ R UG MR
MDYL ] OLVWDVWLPL RSLONE L0 DRNRHL\Y VGILUGQHAMLY HOLNR Y H
UDPR NRW SRVOHGLFR SRQDYOMDMR BHRYHQ®RHMDYQRVWL V ELPH
ELVWLOL 7R SRPHQL GD L] NEXVQREDLUDBOLZWHYLOQLK QH



SKLEPI

1DMGLZEH MH PRJREH QD RVQRYDQ LINVRSIEY¥DWRLKHSORMIDREBY LLPHU X QDM G LMELDSRAGFIY D SF
QRWHQMD QDMGE RSUHGHOLWL RRREM M HGQ MIRGBWEHQRWE QRVEQHIR LQ GR\GHORYIBID DU
XWUGEHQLK VWUXNWXU OH~HER QB YR]OQMDXSQD BRWHIK IS Y RPUHRVQV R UV H-VGIHAWE H Y. R QUHWN
VHQH VWDYEH ] LORYQLP RPHW RB KRREG OB RS/ARNW DIY KOWMHQHMRDQUH OH U D] YUIRWH R@ R BNRILKD E R
JOQMHQHP SURGQHP YUzDMX NL JDRUH. WRKRERG ) B HOHIWHDMWLUDQMH DUKHROWXMLLK RV WE
PDQMzHJD YRGRWRND 1D MXJRY ] KRSRYWHPWIIRNEFK YODWAM B RUQID QIL]LUDQRVW YRVWWFPBEQHJID
NDOD ~HOH]DUVND GHMDY QR VIVY RV X X\WH YWIBOQREWDUM P BBGMEB SRVHIRY Y SURVWRU VSC

~HOH]D V WDOLOQR SHEMR *RWBRGG®IUPARM RVQRYH QDVHOELQ

~HOH]DUVWYX NPHWLMVWYR v ~DF@®WURRND]XMHMR YVDM SUHGHO

ZQLK ~LW v LQ ~LYLQRUHMD VY L@HWMHLRUIRYHGD SD QDMYHUMHW

VWDYOMDWD OH GRSROQLOQR GHMDYQRVW

5H]XOWDWL PHULWHY SRGSRYUzLQWRIISRD PLNURUHOLHID QD 7UQDYL

ND]DOL GD MH ELOR SRYUzMH SUHKM ERWMQ]LYQR REGHODYR SUHF

UD]JLEDQR 9LzH OH~HEH SUHGHOREBUNRMHRYQH ]D SRVWDYLWH

REGDMDMR NRULWD PDQMzLK Y EGRRWRQRWL]DSROQMHQD | GUR

PL VHGLPHQWL =UQDWRVW ]DWRWRVRE ¥DWMQ&A DK ND~H QD QML

SUHWREQRVW 9 |DVXWMX HQH PD/QIMRILKLMVWUXJ NL MH SRWHNDOD

NRSQR SROMH , QHSRVUHGQR REVRUMMGM®K ] QDMYHEMR JRVWR

MH ELOR SULVRWQR LINOMXE QRVEDMRP@HNRGREQR JUDGLYR |D

YDPR GD MH Y EDVX PODMzH ~HOMHNH G RBIQRELQDVHOMX z

YRGRWRN

1DVHOELQD QD 7UQDYL MH QDWWROD RQRUDIEHMzL ID]JL VWRSQM

RILURPD Y VWROHWMX SU K@ V2W PULEKNDZD MUHVQAGEBIU QH N D

SD MH ELOD RGNULWD YW L UHFNRODGROHP NRPSOHNVX 6(

SXzED GROREHQ EDVRYQL |DPLN HPSHG LEFDWRP L]GHODYH LQ G

OHG ILQR JODMHQR NHUDPLNR SUBB®ODGXMH VLYR EUQD ORQEHQL
NL VPR MR RSUHGHOLOL Y

VWRSQMR ORNURQRJ ,,E PHG UHGNQEILOMDQLOFL SUHKRGD Y SR

WHQ SD YHOMD RPHQLWL RGORMNUDBHMWDVWH ILQH JODMHQH

& LQ XVWML JUDILWQLK ORQFHYWJINL] VH SULEOL~XMHWD $XHUE

YHGEL

'RPQHYDPR GD MH ELOD QDVHOERLQRDSRFQXHEHQD Y IDEHWQL |

JD ODWHQD Y SUYL SRORYLFL UBHGIOVEID WRROHWMD SU Q z *

VH NHOWVNL 7DYULVNL XPLNDMR ®RYLRLIMVIND QDVHOMD LQ JUDGLM

REQDYOMDMR VWDUHMzH ~HOH]QRGREQR REUDPEQR DUKLWHNWXU

7UQDYD MH HQR SUYLK GHOQR UMDVNDELR VUHGQMHODWHQVNLK

Y YJKRGQL 60RYHQLML 2GNULWRHGDMGBWHEH SRWUMXMH GRPQH

JLYQHMzL SRVHOLWYL ]D WUDQVSROWQ BB PHWLMVWYR SULPHUQLK

JODYQLK UMN®RVHOLWHY GRVOHM V WUDGLFLRQDOQLPL SRVWRSNL

DUKHRORzZNH WRSRJUDILMH zRYQLVEM@D \B\RWRUMHQD -H SD W

PQH RVWDOLQH VWDYE LQ DNWIPRERMKL Y LQ RNROL QMLK QD RE

SRGYU~HQLK PREQLP QDUDYQLP SURBRHVRP Y SUHWHNORVWL LQ LQW

JLYQLP DJUDUQLP LQ QDVHOELQVNLR SRVHJRP Y PRGHUQHP EDV

VSORK JHOR WH~NR ]JDVOHGLWL

3RzWHOD 7HU-~DQ VVKWHONMB O0LNOD5ZIL N
%ROWD /ILEQD *XzWLQ
%R~LE
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I TERATURA

%$9'(. $ YXQGRUWH P/8¥,YSAW SEGXFWLRQ*$®386BUJIH 5 .5(038k 0 (HB258% 7 &$9(/ 5H]XOWDWL V
UHSXEOLNDQLVFKHU XQGGIN@K OBV ORQWDJIQHV 6 DAR W/H $UKHRORZzZNR QO MGRQEHY kDBRWRNEHPR R
PLVFKHU =HLW LQ 5D]GU VR PP )ONXGH DUFKERPEWUWIUXH IGBD Y L QWKIHR & H QWNDXLVNRYDQMX SDOHROLWD G
GHV 1DQRMHRORZNL YHVGEFIKHWY GH WUDYDLO /8RZANXGHAW QLN LQ HQHROLWD Y 60RYHQLML

PEWDOORJUDSKLTXHV*(#®+$5%BH'LH )LEHOQ DXM&HP5 & & '20(5*8( % 3,(

%/$=1,. 3 7UQDVIVR 9 OHQLQ 0 0DQJLQ 6 2U]RBKRBXP YRQ ODQEKLQJ 5%$**, $ 3/248,1 LQ ) 72//21
ULEQD WRSRJUDILMD 60RMHQLMHX]LQ $ 3O0ORTXLQ$XDIMIDEXQJIHQ LQ ODQFKLQJ&DUDFWEULVDWLRQ PLQEL
60RYHQVND kWDMHUVND WRUMKBRV@DFRLHQQH HW O ré\VSQOARW WIDUWL R Q JLTXH JERFKLPLTXH HW PEWD
YDQVNL GHO .RURzNH GRPQLIQWHBC UH GDQV OHV 0R@WDIKI H \& .UHPHQRY NHT)XH GHV UEVLGXV GH UEGXF

ODULERU 6DLQWH &URL[ 3HWLWH 3WRIRUGEHUL OHOMHROR UHZGEUHFWH GrESXUDWLRQ HW G

%2/7% $ 1DMVWDUHMzD ]$BBERERORJLH HW KLVWRIMIH /HV GX FHQWUH VLGEUXUJLTXH UR
QD 6SRGQMH 6DYLQMVNHORROWMHMHY 6DLQWH &URLZE HW)OHV *RVSRGDUWHMW ODUW\V $XGHYXHDQFH
6DYLQMVNL JERUQLN UEJLRQV SURGXFWLYHV HRUWRRSFHHD@ QD VW U XN W X UBr $ REIQBVRPIEMDWML+2 9 $

w ODWHULDOQH RVWD@IHQH LHOWRYOrAJH GX )HW IGH BXRW FWWW L -QIR\G B 129, % LQ O -29%$129,!

Y FHOMVNLSRKR®IORZNL YOR\HQ $IHDORJIXHV GrKLVWIRQWML EDVRSLV *RPRODYIDVHOMH PODBHJ
VWQLN DQFLHQQH *267,k$ 9 LQ5 .29%"," 2SRIGHQRJ GREMHEQD

w "UHZLQMDIYIONR 9w ,O SURFHVVR VLGHUSUHBPRRRYQLK LQ UXGQLK [BDKIMD $UKHRORzNL LQVWL'
ORzND QDMGLZED 60RYHQYRIGIX]LRQH VWRULFD H IMDEU:EDWHU QMLKRYH |D®RRAWDGDOVNL
/IMXEOMDQD FKHRPHWULFL 9 & &XFNRRXQEDRLQMVNL JERU®3I3N/ , 'LH *UDSKLWWRQ

%20, =DSDGQD JUXSDL,]0 7L]]JROL PXQLHUD &HOMH NHUDPLN YRQ OD'QAKLQJ
YRUL ]D LVWRULMMXDDXUISHNUIG XWD &LQTXH DQQ8KkGLIUDFHUEGBBRVDYVNL $XVIJUDEXQJHQ LQ ODQFKLQJ
LVWRULMD MXJRVODY HQWNIFK HRAPIH WD O O X U J L F K HPQXH DMV H RoWIHW RF H BWXWWJIDUW
OMDHOMH]QR GRED ULR GL %LHQQRUHQR w SHODWLYQD NURQ®BB/R BLMDDMWIK QH]HLWOLFKH 6LH
6DUDMHYR w /HV DWHOLHUV PEWERIXORINURQRZNH VNXSLOXQJIJH® LQ 1LHGHUOVWHUUHL

w ORNURQRzND VNXSLQD)XHV $UFKERPEWULH H[DHOGIWVNH ZRAXGYLWNL PX]JHBIQWHUVXFKXQJHQ 1X )XQG
WHQVNH NXOWXUH Y SR]PEMDWIORIUDSKLTXH GHV GEFKHWWH~LFH W\SHQ .HUDPLNFKURQRORJLH
VNHP REGREMXEOMDQD GrDWH®OLBUODQJLQ 3 w '"LH .HOWHQ LQ -XJRWIDANEHQ 6LHGOXQJIVW\SHQ
GRNWRUVNR GHOR 2GGHOXNQD DU &RXUWDGRQ Y(EHUVLFKW UEHU GDV D WXRXGA RGIRLHGOXQJIJVVWUXNWXU
KHRORJLMR )LOR]JRIVND JREWOWAIMBURQV HW SDWFKH )XQGDXKWEXFK GHV ODWHC QH]JHLWOLFKHQ 1LHGHU
8QLYHU]JH Y /MXEOMDQL VDQV GHV FDPSDJQHV Gr$OPVVBPK *HUPDQLVFKHQ BHRMKVWRULFD $XVWULD

w 1HXHV UEHU GLH .RQWDXWWSX[RLV &OWH Gr2WDGIRXVHXPV 0DLQ] .1(= 7 1RYR PHVWEBW
OAQJV GHU %HUQVWHLQWWHDRGHZBYDQW 9,,,H WLHC FORIVIREWHE Y Q GHU MUQVNBHQPVNR JURELZEH %HOHW
KUHQG GHU 6SAWKQDWHC @H]BRWRJIJUDSKLH GX &8HQWHE]EKWWDORJL LQ PRQREIDUQLROD $UFKDHRORJLFD
KHRORzNL YHVWQLN SHFKHUFKHV $UFKERORJLOIMHY /MXEOMDQD PHVWR

'-85,! % LQ, 3,13RBREL *8k7,1 0 5 &81-$LQ . ..3H@290 2EELQD oDOHF *H
OR R HNVWHQJLYQHP D$K45R O Rz NoH P 6UHGQMHODWHQ3RKREREMH 6WDULRUWDIVNL SBEYQERVNL
SUHJOHE®%6 /MXEOMDQDREBREMH Y 6OBXHRORENBRVDYVNL PX]HM %UH~LERUQLN &HOMH
REMDYOMHQR SRURELORYHVWQLN +259$7 - 1DXSRUWXV 9UR6 3 .HOWVNL QRYFL 60RYHQL

'20(5*8( & LQ O /(52< XUw ORNURQRUKHROR QLNDHOD UD]JUHGD 6$=8LWXOMXEOMDQD
OLQHV HW PEWDOOXUJLHZH® ‘®XMELzED 60RYHQLMMXEOMDQD .5,0 % $UKHRORZNR REPREN
SHFKHUFKHV UMBDRHQWHY /MXEOMDQD w =DEHWHN ULPVNH GRENIQQUBDUVWYR VSRPHQLNRY

w 6WLEQDVHOELQVND LBURVWRUX ]JDKRGQH LQ RVUHGQMH
'8/$5 - 3 3$9/,1LQ 6 7(&&RRIPNMDQNMWDORJIL LQ PREDRYHQLMH S5H]XOWDWI+SYHXEHUMGLWHY YRGQHJID U
3UD]JJRGRYLQVND YLZUIMNRH /IMXEOMDQD QMD LWDOVNH NVH{UEXPMDNGM®D ¥ 6SRGQML 6DYLQMVNL GRC
QDVHOMD Y RNROLFL 'R®%S20 (& WBLMIQ % ~29,! TIRNWRUVNR GHOR 2GGHOMNQMB\DNL JERU@UHOMH
$UKHRORzZNL YHVWQLN NOMXEQD UD]PBWDDQMDKHRORJILMR )LOR]JRIVNH=IPNXOWHWDWHC QHJHLWOLFKH

),/,3 - .HOWRYE YH VW@HGQWRURMD MXJRVODYHQWBRLK HPI® Y /IMXEOMDQL IUUKUOPLVFKH )XQGH DXV GHL

SI ORQXPHQWD DUFKDHFROR®DHEKIMH]QR GRED 6DYLQMD L QUEHHIRMDHR z N L
3UDKD 6DUDMHYR YHVWQLN



/(52< 0 /D VLGEUXUJLH BI8/RWs LQ / 25(1*2 eBIM2 / ( )5010( LQ 3 )Hp=7(5k,” ,7UQDYD 3RURELOR

UDLQH DYDQW OH KDXW IRRPEMMDNEQH UDJLVNDYH ~HOE]RWHOLHU GH IRUJRI BHRORJLML WDO Y SUHGHOX
/TXWLOLVDWLRQ GX PLQHEREQ@H DHWDOLOQHJID NR®SAIMNGD )@ DX s%RLV GXD-PL@EHOMH QHREMDYOMHQ
RROLWKLTXH HQ UEGXFW&RIQQGHUMX SUL GHIQLzNL YORRPPXQH GH /D & HOOHSWRWURELOR

UHFWBRQRJUDSKLH GX & MBWORzNL YHVWQLN /RLUH ) 1LHCYUH S$SUPBKERQMIOHSUVWFRKERPEWULH GHV
GX 5HFKHUFKHV $UFKERMRJILWOTXHY 1HNDWHUH JHROUBPKERWEWULH 9 0 )HXBRUWWHVY GH IHU 5HFKHUFKHYV
3DULV RIQDNH 7UQDYH LQ QMHQMH RNARMILFHRQ %ODFNVPLMIKBEUXUJLH DQFLHQQH HQ 6X!
/,,29,8& - 9 %2+,1(& $ '2%50 /9 9\ELKDOQRYD DQG 7TRROV $QFLHQW (X RESHOBQWDRHHUYV Gr$UFKER
0 *2/,$ 3 3(758 LQ, 6('(- ODOHF &UDIBAWYV RI WKH ,QVWURRHQMWERPDQGH
=JRGRYLQD FHVW QDR26QRY HQ 7KH OHWDOORRQDHUHQFH DW 3RGVWHGD 6/@MRFKDIQH RSEUDWRLUH G
VNHP/MXEOMDQD SK\ Rl WKH sJURPSVt 9 @LD LQ $SULO ORQRIDD YKGHEWXUJLH DQFLHQQH 9
0$1*,10 LQ 3 )/8=,1 Y SULSUDYLLQOD/RWLGEUXUJLH D@VWUXPHQWXP JHXJHCUH 9 6HBAHHOV XU

SHWLWH VLGEUXUJLH HQFAR@WQH[GEH Or(VW GH @B (LURQFH-GDQ¥21121 LQ ' BKHUFKHV VXU OrEFRQRPLH G)

UXUDO /HV IRUJHV GX ORRM PRQUMH[WH HXURSEHXR/BEMBSER /rHPSORL GHVQ OEGLWHUUDQEH QRUG RFFI

PDQGXELHQ HW VHV PDUJXHR/JOH QI W $UFKBRIPEBYLEORFY WX\HCUHV GDQV OWD @WRRUQIRM DSKLHY ,QVWUXPHC

JRQQHV &OWHEXI@WL 9 FROORTXH GH %HVDQCR@QWLTXHV GX FHQWUH GWXO® *DXOH

YDWHXU EOHYHXU HW DWQRYHPEWIBEDQV $QQDOHV GXWMWELDH /\RQQDLV MW YR BH(] DX 5HEQL VLV

OHV FDPSDJQHV JDOOR URHD GRHOr8QLYHUVLWE G'Hi %[HMDRIH ROH GX )HU HWWE RLrEQRQMLKRYL VHGLPHQWE

ODWLHCUHV SUHPLHCUHV HWS$SFRGERDWR YL H TXH URPDLQH 'EFRXYHUWHVPREGHRIORILMD

WUDQVIRMBHEFNROORTXH29k$. 0 kPDWHY~ LQ TUQIFKERORJLTXHV HW H[SEULPHQWD

LQWHUQDWLRQDO $*(5 & RPYIHONMQHW UHGQMHODWH@VR®@ JIJDE DVPHXIHC UH 60$KzWLQHUDPLND 6NRUGL
MXLQ Y 6SRGQML 6DYLQMMNL GROWRQ %ODFNVPLWKYV DUN® 7RRMWQVND NHUDPLND X M

0$1*,1 0 - / &2857%'21 3 E/BMDQD GLSORPVNR GHOGRFRPHBGQWOMNNRSHOWVERDIWMYORYHQVNRP 3RGXQDYOMX

o(

=,1LQ © GH /$&12B0DJH ]D DUKHRORJLMR )LOR]RWND, (DNXOXPHQWXP &RQI%HRQFBIG

IRUJHV HW SDUFHOODLUMWBXDEBRUYHU]H Y /MXEODMW@RGVUHGD 60RYHQ@BER(/LQ $SUILBAPVNH FHVWH Y 60F

FHV GH OD 6HLQH /rDJJORPEWMDYMOROMD SRG ORQRJUDSKLHV ,QVWQXKMHDH S XE O I9FWHKIH R

DQWLTXH GH %OHVVH\ 6 DYIPZRIPYLHQ ROIMPEOMDQD  WXP ORzND QDMGLZED 60RYHQLMH

&OWH GraUHVVHV XQLYHUVL 2520(1 - .UDWND ]JRG R¥IXEDMDQD

WDLUHV IUDQF FRPWROYZBNS.$QQDQ * 7,&$% 7UQY®DUVWYD LQ LQGXVWBAMH Y%$6SR 9DOLEIQW YDV

OHV OLWWEUDLUHY GH OPSIG ¥ADWIHWE GIHHZ O\ 'LV ERMWHUGIEY LQMENY. LORMVINARORZzZNL YHVWQLN

JUDQFKH &RPWE 6EULBUKH@ESRPDQ 6HWWOHPHQ WRLUR WK H w 6WDUHMzD ~HOH]QD GRED !

YLURQQHPHQW 6RFLEWE RIZHSUFKEIRQMD 9DOOHA 60RYHIHWHNORVW 6DY L QNO\RNYHH G RIOH B HW. MU VN H P

ORJLH> $OED 5HJLD RG GDYQLK GR GDQDzQMIKRGIQLQ ORQRJUDILMH IMXE

81$ - 6WDUE +UDGLVNFOkS$. 0 6 720%$0, " LQ 6 3BO$LQMVNL JERUQLN w LQ VRQGD QD

JRQWHY $UFKDHRORJLDH-QRUDYRF®I® 3RURELOR R DU=JRGRYLQVNL RULV SWHBQHBWP QDVLSX JUDGLZED
%UQR KHRORzNLK UD]LVNDYDK FLKIDIOWRQ@DYD oDOHF *DEURSWEEQDVHOELQVND

"LH /DWHC QH]JHLWOLFHWH® 61H ;;9,,/MPYEOMDZB,” 6 _.HOWVNH QDMGIHN RSP [DQWIORJL LQ PRQR
GOXQJHQ LQ 0AKDKm QHREMDYOMHQR SRUREIGIRDYMMKHRORZNL YHVWQUBRILMH

02k.21 0 .HUDPLND VSR2/,;, 6 $ 0$/*$-LQ, *5,7$5 7,&% * kP D W+HP-OM B

GQMHVDYLQMVMNRGI@DAULNRURELOR R LQWHQ]LY3@HP DUKHR OHOMVNL KULE SRG yDzLPL QRXE®PMDQD
SR JELUNDK 3RNUDMLQVNGIRDNRPIIBUHIOHGX QD WWRERBPWRWYR VSRPHQLNRY
MD Y &HOOWKH FHVWH $UMD YD HWOMEBVNR 72'2529,} - 6BNRUGLVFL ,VWRULM

08k,” % 5HVXOWYV Rl JHRSIREMDYOMHQR SRURELQR 9 'LH JODWWH 'UHKVIFKHKDWBRQXPHQWD $UFKDH

FDO SURVSHFWLQJ RQ Ba[HKLVWRBUBHY HW IRUJHERQVHUDPLN YRQ ODQFKR®RJILFD %HRJUDG
DQG /DWH 5RPDQ VLWHV BDQRFOHYV KDELWDWYV ODWERXMOWDEKQJHQ LQ FRQEKLQ(95(029 0 LQ O *8k7,1
DWHG ZLWK LURQ PHWDOOXUUD @BNHLPDIQH Gr$X Y HWDIQMAW IDUW _HOWVND ORQEDUVND SHE
VWXGLHV &YLQJHU QHDUDEQLENWLRQ HW FRQBRPPHWIRQ 5LPVND FHVMBIRGQMH +DMGLQ@H SUL 3WXM>
YDV DQG $MGRYZELQD DERWISBRGKNWY PDQXIDFWXURQDHEHIGHLD 2GVHN L WIHRHORZBIV.NHH VW QLN
6ORYHQLD 9 0 )HXJHHUH*DMXOH DC OrAIMWB® JHBHVWH $TXLOH L&OH'®RMDIES +/$5 ) 6WDUD SRWD WHU
*XZWLQ URD %ODFNVPLWIERNWRUVNR GHOR 8QLYJHBURQWE GH VNXV UHNRQVWUXNFLMH QHNG
DQG 7RROV $QFLHQW (XUYRRSHDIRJIQH w HOWL QD &H.OMADNORRI SURPHWQH P I$H K R OR
&UDIWAWY Rl WKH ,QVV2BKIPEQWEK® 3 )/8HY UD]JVWDYH &HOMH zND QDMGLZED 60RYHQLMH
&RQIHUHQFH DW 3RGVUHGBBVBEGRYH PEWDOXUS (M GX IHU (LQ /D 7HCQH )XQ®XEOMDQD
QLD LQ $SULO ORQRJIMCDBKQEYD 60RYEQLH S5EWNOWPRPBIMNWKHLOXQJHQ GHU
,QVWUXPHQWXP GHV H[DPHQV PEWDORJUNSKL & HQWUDO &RPPLVVLRQ ]XU

TXHV6HYHQDQV QHREMDMORBQRKXQJ XQG (UKDOWXQJ GHU

SRURELOR NXQVW XQG KLVWRULVFKHQ 'HQN

PDOH 1 )






