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Prohlasuiji:

3UIFL V Qi]YHP 7UDQVIHU QiVW QQé&FK PDOHE ] N
2 KLVWRULH D PRGHORYp UHVWDXURYiQt MVHP Y\SUL
SUDPHQ\ D LQIRUPDFH NWHUp MVHP Y SUIFL Y\XA&LO
OLWHUDWXU\

%\O D MVHP VH]QiPHQD V WtP &H VH QD PRML Sl
Y\SO&8YDMtFt JH ][iNRQD p 6E R SUiYX DXWRUV
SUIYHP DXWRUVNEP D R]JP Q Q NWHU&FK ]JiNRQ$ DXW
S HGSLV$ ]JHMPpQD VH VNXWHpPQRVWt &H 8QLYHU]LWD
VPORXY\ R X4LWt WpWR SUiFH MDNR A4NROQtKR GtOD S
WtP &H SRNXG GRMGH N X4LWt WpWR SUiIFH PQRX QHE
VXEMHNWX MH 8QLYHU]JLWD 3DUGXELFH RSUiYQ QD R
QD ~KUDGX QiNODG$ NWHUp QD Y\WYR HQt GtOD Y\QD
VNXWHpPQp YéaH

%HUX QD Y GRPt &H Y VRXODGX V t E ]iNRQD |
ANROIFK D R ]JP Q D GRSOQ Qt GDO&tFK ]iNRQ$ JiNRC
SR]G M&tFK S HGSLV$ D VP UQLFt 8QLYHU]JLW\ 3DUGXE!
]JYH HM RYiQt D IRUPiOQt ~SUDYX ]iY UHpPQé&FK SUDFt
SUIFH ]JYH HMQ QD SURVW HGQLFWYtP 'LJLWiOQt NQLK

9 /JLWRP\aoOL GQH

9HUHQD 9RGHKQD



3RG NRYiQt

5iGD E\FK SRG NRYDOD YHGRXFt PRMt SUiIFH 0JU
RGERUQpPp YHGHQt PRMt SUIFH S iWHOVNé S tVWXS D F

OJU DUW -DQX 9RMW FKRYVNpPX 3K' G NXML ]D
SU$E KX FHOpKR VWXGLD ' NXML 0J$ =X]DQ :LFKWHU
FKiSDYé D YVW tFQé S tVWXS

=YOiawQt SRG NRYiQt SDW t PRMt URGLQ |]D SRF
VWXGLD D S L MHKR GRNRQpPHQ't



1i]HY
7UDQVIHU QiVW QQéFK PDOHE | NRVWHOD VY $¢
PRGHORYp UHVWDXURYiQt

$QRWDFH

3UYQt piVW GLSORPRYp SUIFH GRNXPHQWXMH UR]
UHVWDXURYiQt QiVW QQ&FK PDOHE VHMPXWE&FK Y NRV
Y 'RXSRY D QiVOHGQp SRURYQiQt UHVWDXUiIWRUVNp S
REGREt V UHIHUHQpPQt GRNXPHQWDFt ]JH ]JiVDKX Y NRVYV
piVW SUIFH SUHJHQWXMH SU$SE K UHVWDXURYiQt VHMP
] 'RXSRYD NWHUi E\OD XORAHQD Y NOidWH H 30DV\ -
PDOHE D SUREOpPP\ Y]QLNOp V XORAHQtP SR SDGHViWlL

.OtpRYi VORYD
SHVWDXURYiQt QiVOtPDQtPPDEBE WUDQVIHU -
'RXSRY .DUHO %HQHGtN 90DVWLPLO %HUJHU $ORLYV



/LWOH
7TUDQVIHU RI PXUDOV IURP WKH &KXUFK RI 6W $0O.

FRQVHUYDWLRQ SURFHGXUH

$QQRWDWLRQ
7KH ILUVW SDUW RI WKH WKHVLV GRFXPHQWV D

RYHUYLHZ RI WKH UHVWRUDWLRQ RI ZDOO SDLQWLQJV
WKH FKXUFK RI 6W :ROIJDQJ LQ 'RXSRY DQG WKH VXE"
SUDFWLFH VHW LQ WKH FRQWH[W RI WKH KLVWRULFD
WKH LQWHUYHQWLRQ LQ WKH FKXUFK RI 6W 9iFODY L
SUHVHQWYVY WKH UHVWRUDWLRQ RI WKH UHPRYHG ZDO
'RXSRY ZKLFK ZDV NHSW LQ WKH 30DV\ PRQDVWHU\

WKH SUREOHPVY WKDW DURVH ZLWK VWRUDJH DIWHU Il

.H\ZRUGYV
&RQVHUYDWLRQ ZDOO SDLQLQJV UHPRYHG SD
.UDPROtQ .DUHO %HQHGtN 90ODVWLPLO %HUJHU $ORI



OBSAH

092"
5R]4t HQé SUS$]NXP RNROQRVWt D WHFKQLN

PDOHE ] 'RXSRYD

OYRG

'RNXPHQWDFH SUDPHQS$

+LVWRULH WUDQVIHURYiQt

7HFKQLND VQtPDQt PDOHE

7HRULH WUDQVIHURYiQt

3 tSDGRYi VWXGLH 'RXSRY

0 VWR 'RXSRY
5HVWDXUiWRUVNEé ]iVDK Y P VW 'RXSRY
6WUXpQi KLVWRULH NRVWHOD VY $0&E W\ Y
3RSLY NRVWHOD VY $0&E W\

$XWRU QiVW QQéFK PDOHE -RVHI .UDPROtQ
.RQWH[W GHPROLFH SRVWXS SUDFt

.RVWHO 6Y $0&E W\

.RVWHO VY :ROIJDQJD
96VWDYD Y .ODWRYHFK
7UDQVIHU Y +XVWRSHptFEK

.RQFHSW XPtVWQ Qt QiVW QQéFK PDOHE ] 'R
-HGQiQt R XOR&4HQt WUDQVIHURYDQé&FK PDOF
2%5%$=29E 3 E/2+$

SHVWDXURYiQt Y\EUDQpKR FHONX VHMPXp |

NRVWHOD VY $0aE \ Y 'RXSRY 100

OYRGQt ~GDMH

3$YRGQt ORNDOL]DFH SDPiWN\
OGDMH R SDPiIWFH

OGDMH R DNFL

OGDMH R GRNXPHQWDFL

OYRG

B3U$INXP GtOD

8P OHFNRKLVWRULFNé& SUS$INXP
3RSLVY NRVWHOD VY $0&8E W\



3RSLV GtOD

BWUXpQi KLVWRULH NRVWHOD VY $0&E W\ Y

3 HGORK\ D DQDORJLH GtOD

3 HGFKR]t UHVWDXUiIWRUVNp JiVDK\ D SU$]N>

5SHVWDXUiWRUVNé& SU$]NXP

9L]XiOQt SUSINXP Y UR]SWEOHQpPP GHQQtP V
BWDY S HG UHVWDXURYiQtP
BWDY GRFKRYiQt SSYRGQt PDOE\ SR RGVWUDQ Qt
'"UXKRWQp ]iVDK\

9L]XiOQt SUSINXP Y RVWUpPP ERpPQtP QDVYtFH
Jil\

3U$]NXP SRPRFt 89 OXPLQLVFHQpPQt

BUSINXP SRPRFt WHFKQLFNp IRWRJUDILH O
EDUYIFK

3 tURGRY GQé FKHPLFNR WHFKQRORJLFNé& S
. RQNUpWQt FtOH SUS$]NXPX

96VOHGN\ S tURGRY GQpKR SU$]NXPX
.RPSOH[Qt Y\KRGQRFHQt SU$]NXPX

BWUXpQi KLVWRULH NRVWHOD VY $0&E W\
3RSLV GtOD D MHKR QiP W

+LVWRULFNé& YEYRM GtOD

33YRGQt WHEKQLND. .o 115....
"UXKRW QP JEV DK et 115....
BRXPDVQE . MW.D.Y..GLODooooeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeen. 115....

=NRXa4N\ WHFKQRORJLt D PDWHULiIOS$
=NRX&N\ RGVWUDQ Qt S HOHSRYp Ji]\
=NRX4N\ NRQVROLGDFH RULJLQiIOQt EDUHYQ
=NRXa4N\ WPHOX SUR RNROt PDOE\ QD SDQHC
1iYUK UHVWDXUiIWRUVNpKR ]JiNURN X
1iYUK NRQFHSFH UHVWDXURYiQt
1iYUK SRVWXSX UHVWDXUiIWRUVNé&FK SUDFt
'RNXPHQWDFH UHVWDXUiWRUVNpPKR JiVDKX
3RVWXS UHVWDXUiIWRUVN&FK SUDFt
3RXALWp PDWHULIO\

IDQHVHQt ]SHY XMtFtFK RPtWHN

BHVD]HQt



9\WYR HQt NRPSR]JLWQtKR SDQHOX SUR RVD]HQt W
6HMPXWt RFKUDQQpPKR S HOHSX ] OtFH PDOE\
7PHOHOQt
.RQVWUXNFH G HY QpKR UiPX
'RSRUXpHQé& UHALP SDPiWN\ SRN\Q\ SUR ~G
, 9 =iY U
9 6(=1%$0 3284,7e /,7(5$785< 35%$0(1# $ ='52-#
9, 6(=1$0 3284,76&+ 6<0%2/# $ =.5%$7(.
9,, 2%5%$=29E 3 E/2+$
9,,, *UDILFNi GRNXPHQWDFH
IX 6(=1%$0 7(;729¢é&+ 3 E/2+



k 092"

'LSORPRYi SUIFH MH UR]G OHQD GR GYRX piVWt 3
RNROQRVWt D WHFKQLN\ VQtPDQt QiVW QQ&FK PDOHE
liVvVDK W t UHVWDXUiWRU$ Y 'RXSRY .DUOD %HQHGtND
GR GRERYpKR NRQWH[WX SUD[H SDPiWNRYp SppH .Ot
IRWRJUDILFNp D NRPSOHWQt UHVWDXUiIWRUVNp GRNX
NRVWHOH VY $0O&E W\ D JRWLFNpP NRVWHOH VY :R¢
QiVW QQ&FK PDOHE ] 'RXSRYD EXGRX SRURYQiQ\ Y NR
SRYiOHpQpP REGREt V UHIHUHQpPQt GRNXPHQWDFt ]iVI
QD IUDJPHQWX SR]GQ JRWLFNp PDOE\ Y +XVWRSHptFk

'UXKi piVW MH ]DP HQD QD VDPRWQp UHVWDXUR
VY $O&E W\ Y 'RXSRY O9\EUDQi piVW PDOE\ R]QDpHQI
VHMPXWD D XOR&HQD Y NOid&WH H 30DV\ $XWRUHP Q
_.UDPROtQ ,KQHG SR S HYR]X VHMPXWp PDOE\ GR DWHZC
E\O SURYHGHQ NRPSOH[Qt SUS]NXP RVD]HQADXWMMW L
]JDVD]HQEFK Y LOX]LYQt DUFKLWHNWX H



5R]4t HQ& SU$INXP RNROQRVWt D WHFKQL
PDOHE ] 'RXSRYD

k OYRG

3UYQt piVW GLSORPRYp SUIFH VH ]DREtUi UR]Aat
D WHFKQLNRX VQtPDQt QiVW QQ&FK PDOHE Y 'RXSR"
NRVWHOHP VY $O&E W\ D JRWLFNé&P NRVWHOHP VY
PDOE\ ]DFKUIQ Q\ VNXSLQRX UHVWDXUiWRU$ .DUOD %
ODUWDQD .RQWH[WHP GHPROLFH D FHOpKR P VWD V
WHFKQLNRX VQtPDQt PDOHE L Y SRURYQiQt VH JiVDKIH
-HOLNR& MH ]QiPR &H WUDQVIHURYiQt PDOHE E\OR Y |
QHMY W&t DNFH WpWR GRE\ 'XFKFRY 3UD&VNé KUDG
]JPtQ Qp DNFH WpWR GRE\ 'RXSRY +XVWRSHpH E\O\ L
QHER RGERUQpPKR pPOiQNX X QiV L Y ]DKUDQLpPpt

| 'RNXPHQWDFH SUDPHQ$

3UYQt VH]QiPHQt V QiVW QQéPL PDOEDPL ] NRVWH
30DV\ NGH MVPH SURYHGOL SUYRWQt SU$]NXP XORAl
Q NROLN VRXERU$ PDOHE ]H ]JPL RYDQpKR NRVWHOD V
GDO&4t QiVW QQp PDOE\ NWHUp QHE\OR PRAQp LGHQWI
3L WpWR S tOHALWRVWL VH QiP SRGD LOR GRKOHGD\
QD .DWHG H KXPDQLWQtFK Y G QD )DNXOWNMAM@WRER
REVDKRYDOD FHQQp LQIRUPDFH R SUS$E KX VQtPiQt PL
VSRMHQé&P 9 GRNXPHQWX E\OD JUDILFNi GRNXPHQWD
Y\]QDpHQE&PL piVWPL 'iOH E\OR PR&Qp Y GRNXPHQWX
E\O\ PDOE\ XOR&HQ\ | G$YRGX S HYR]X QD MLQp Pt
]JD]QDPHQDOD SUSE K FHOpKR VQtPiQt PDOHE D E\O\ Y
QD NWHUp E\O\ PDOE\ UR]G OHQ\ 3 L SU$]NXPX VH QiP
GUXKp HWDS\ VQtPiQt 2G 3DYOD 'XFKRQ VSUiYFH RE!I

$UFKLY .DWHGU\ KXPDQLWQtFK Y G )DNXOWD UHVWDXURYiQt &8
%HUJHU 9 OBtWWPQi$O IRWRJIJUDILFENIi GRNXPHQWDFH ] WUDQVIHU
Y NRVWHOH VY $O0O&HEVWADKURWERYNi ERNXPHQWDFH

3R SiIWUDQt QD S$G IDNXOW\ D SR RVORYHQt SDP WQtN$ QHE\
RNROQRVWt VH WiWR GRNXPHQWDFH GR &NROQtKR DUFKLYX GRV



WEeNDMtFt VH MHGQiQt R XORAHQt VQtPDQ&FK PDOHE °
QDOH]HQ\ L JSUiIY\ R SURYHGHQpPP RVD]HQt PDOHE ] NR
3URWR&H SRpHW EHGHQ Y GRNXPHQWDFL QHNRUHVSR
NOi&WHUH 30DVtFK SiWUDOL MVPH SR ]JE\OéFK PDOEil
GRNXPHQWDFH E\OR SDWUQp &H PRKO E&W WUDQVIHU
J[iNUHVX R]JQDpPHQ\ StVPHQ\ * + , / 0 NWHU& QD PtV\
3 HGSRNOIGDOR VH &H W\WR PDOE\ E\O\ RVD]HQ\ QD |

+ODYQtP JGURMHP LQIRUPDFt D IRWRJUDILFNp G
SR UHVWDXUiIWRUHFK NWH% VRXMD RWPpPW RD D RK L YXR B\«
IRWRJUDILFNi GRNXPHQWDFH W L GRNXPHQWDFH N W
Y 'RXSRY D ]iSLV ] WHUpQX EH] GDWDFH YH NWHUpF
S HOHSX PDOE\ 2G 3HWUD %HUJHUD E\O JtVNiQ RULJL
9 DUFKLYX SR 90DVWLPLORYL %HUJHURYL D MHKR PC
] DNFH NGH E\OR SRSViQR VOR&HQt HPXO]H XUpHQp
UR]pOHQ Qt PDOE\ QHER L ]DNUHVOHQt ]IDNOHQXWt N

5HZHU&H SUDPHQ$ QiP GRSRPRKOD N JtVNiQt GR
HWDS\ ]iVDKX Y NRVWHOH VY $04E W\ D GYRX HWDS
SUREtKDO\ WpP VRXpDVQ =DP HQt NRVWHOD D IRW
1iURGQtP SDPiIWNRYpP ~VWDYX GiOH MHQ 130 Y /RN
D 1iURGQtP DUFKLYX Y 3UD]JH 5HIHUHQpPQt GRNXPHQW
] SRI$VWDORVWL -L tKkR -RVHItND NWHUi MH XOR&HQL
)DNXOW UHVWDXURYiQt 8QLYHU]JLW\ 3DUGXELFH /LWF

3L KOHGIQL GRNXPHQWS$ E\OD Q@®FONY A B QW.XHD NtD
biVW VQtPDQp PDOE\ ] NRVWHOD VY $0O&E W\ Y 'RXSF
] HMPp MHVWOL MGH R PDOEX ] NRVWHOD VY $0&E W

2VD]HQt PDOHE SURYHGOL Y URFH 90DVWLPLO %HUJHU $0]
ODUWDQ

.DUHO %HQHGtN 9,DVWLPLO %HUJHU $ORLV ODUWDQ 3 tVWXS
%HUJHURYL 3HWU D &4iUND

%(1('E. %(5*(5 0$57$1 5HVWDXURYiQt QiVW QQ&FK PDOHE D ]
.DWDORJ N YEVWDY

9L] 7H[WRYi S tORKD

a(9yE.29E 3DWULFLH 5HVWDXURYiQt QiVW QQp PDOE\ Y NDS
UHVWDXUiWRUVNEé ]JiVDK QD VHMPXWpP ILIXUiOQtP WUDQVIHUX
SUIFH /LWRP\&0 $UFKLY NQLKRYQ\ 8QLYHU]JLW\ 3DUGXELFH



QHE\OD QD VWHMQp ~URYQL MDNR PDOED PQRX UHVW
GRNXPHQWDFL ]JH ]JiVDKX ] OHW QHE\OD QDOH]I
YEMHYX 9 QHSRVOHGQt DG MH Y WpWR GRNXPHQW
StVPHQHP D ptVOHP MDNR E\O\ RVWDWQt WUDQVIHU\
QHQt XYHGHQR Y NWHUp piVWL NRVWHOD E\OD PDOED
KLVWRULFNp GRNXPHQWDFL ] NRVVEEH GIR \BW $FO X B XWY 1L
IRNHW E\OD QDOH]HQD IRWRJUDILH piVWL PDOE\ V G°
NWHUi SRWYU]JXMH S$YRGQt XPtVWQ Qt PDOE\ Y NRVW

| 7UDQVIHURYiQt QiVW QQéFK PDOHE

9 GQHaAQt GRE MH PRaQp S LVWRXSLW N WUDQVI
VLWXDFAUPQVIHURYiQtP MH PRaQp |DFKRYDW DOHVSR |
PDOED MH YaG\ VRXpiVWt FHONX DUFKLWHNWXU\ D S
] NRQWH[WX 8PtVW Qt piVWL PDOHE QD PRELOQt SR
GtOD %\OD MVHP VY GNHP WUDQVIHGRY IRG XV R RIGIHQLO
EXGRY\ YH NWHUp E\OR Y\ORXpHQp RS WRYQp XPtV)
UHVWDXURYDQi PR]DLND GRGQHV QHQD&aOD VYp VWD
S tSDGHP VH VHWNIiIYiPH L X RERX NRVWHOS$ Y 'RXSRY
REODVWL '"RXSRYVND MDNR YRMHQVNpKR SURVWRUX
PRaQp HaAHQt MDN ]JDFKRYDW DOHVSR piVWL WpWR S
QD EH]SHpQp PtVWR 7DNRYéP PtVWHP E\ P OD LGHIiC
=UHVWDXURYDQi PDOED QDaOD XSODWQ Qt QD ]JiPNX
XFHOHQé VRXERU PDOHE ] NRVWHOD VY :ROIJDQJD

l k +LVWRULH WUDQVIHURYIQt

7HFKQLND VQtPDQt PDOHE D MHMtKR QiVOHGQpPKR
WHFKQLND NWHUi Y\&DGXMH XUpLWRX UHVWDXUiWRU
WDWR SUD[H E 8Qi D ND&4Gé UHVWDXUiWRU V Qt P O

= WRKRWR G$YRGX VH GRPQtYiP &H Y Wp GRE QHE\OD QD )DN>
9L] 2EUD]RYRBUtGRKXBWUIQFH
9H VSHFLILFN&FK S tSDGHFK NG\ REMHNW EXGH SRQHFKiQ RVX

yOiQHN S5HVWDXUIWR L 8QLYHU]JLW\ 3DUGXELFH JDFKUIQLOL Y
>RQOLQH®@ >FLW KNV WRWWXBDXSFH F] UHVWDXUDWRUL
JIDEKUDQLOL Y]DFQRX PR]DLNX




JMLVWLOR &H QHQt D& WDN YéKRGQi FR VH ]JDFKRYiQ
Q NG\ SRVOHGQt PRA4QRX ]JiFKUDQRX GtOD VWiYDOR VI
MLVWp SRKRGOQRVWL D SUHVWLA&H D QDYUAHQD L W
PDOED MH QHGtOQRX VRXpiVWt DUFKLWHNWXU\ MH]I
SURYL]JRUQt 'RNRQFH VQDKD R ]JDFKRYiQt D JQRYX R\
WpWR SUREOHPDWLFH StdH -RVHItN D 6\VHO WD@WRRPH
SUREOpPPHP EéYi QDOH]HQt ORNDFH NDP VHMPXWp PD
GHSRJLWX MDN WRPX MH X YHONp piVWL WUDQVIHUR
]JPtQLOD QHA"DVWQp XPtVWQ Qt VHMPXWp QiVW QQp PC
XPtVWQ Qp GR PRGHUQtKR SURVWRUX NGH E\OD PDOE
] GSYRGX RSDNRYDQéFK SUREOpPPS$ V SOtVQ PL ]S$VRE
Y\WRNé&PL WHSORWRNRLY ¥EK\F\WWUDK PDMt WUDQVIHU!
SUIFL E\ MVHP FKW OD SRXNi]JDW QD W\WR SUREOpPP\ N
X WUDQVIHURYiQt QiVW QQ&FK PDOHE
7UDQVIHURYDQt QiVW QQ&FK PDOHE E\OR Y PLC
,QIRUPDFH R VQtPDQt QiVW QQ&éFK PDOHE ]QiPH ML& RG
9 KLVWRULFNéFK GRNXPHQWHFK MH WUDQVIHQiPPOE\
WUDQVIHU\ QiVW QQ&FK PDOHE E\O\ ]GR N X FSHRQRRYK Q \
D MHKR UR]JYLQXWt E\OR D& Y VWROHWt D PH]L
Y\X&LWt NG\ VH VWDO E 4QéP ]S$VREHP XFKRYiYDQt

$UFKLY .DWHGU\ KXPDQLWQtFK Y G )DNXOWD UHVWDXURYiQt
-L t 6<6(/ L)AHNQ 7UDQVIHU *RWLFNpKR REUD]X 363RUDKBDQQ\ ODUL

=SUiY\ SDPiIWNRYp SpmH &aiUND .28.$/29%FD YIRPpQAN UR 5H L RIVIORY
Y 'XFKFRYLNiWQt NXOWXUQt SDPiWND >RQOLQM@S\>FUWS 130 F] ®
1SS f SG
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*LDQJXOLDQ , %HUQDUGRKH D GROVIWROL RIVWUDMWS/SIRVWEFKQLT
SDLOQWLQJV LQ 1RWKHUQ ,WDO\ GXULQJ WKH ILUVW KDOI RI WKH
.ROQVHUY LHRIXQJ
+5,1'29E ODBHMWDXURYiQt SRO\FKURPRYDQpKR @&WXNRYpKR YéM

VEtUHN /DSLGIULD 1iURGQKRPRX]JHIDUiI¥H /LWRP\&O $UFKLY N
3DUGXELFH
*LDQJXOLDQ , %HUQDUGRKHY D GOVIWROL RIVWUDMWS/BIRVWEFKQLT

SDLQWLQJV LQ 1IRWKHUQ ,WDO\ GXULQJ WKH ILUVW KDOI RI WKH
. RQVHUY LHRIXQJ



KLVWRULFNéFK RENPHNQYBMVWDUA&tFK WUDQVIHUS$ NW!
JGRNXPHQWRYIQ MH QiVW QQi PDOED V PRWLYHP N
REGREt URPIQVNp NXOWXU\ QDOH]JHQD Y GRP QD 6WD
S L ERXUDFtFK SUDFtFK GRPX ] GSYRGX SRW HE\ YRC
'QHV VH WUDQVIHU PDOE\ QDFKi]Jt Y GRM R KDY REKHR [E
NWHUpP QiPL JPtQ Qi VNXSLQD UHVWDXUiIWRU$ Y\VWX(
Y QRYEFK S tVWXSHFK UHVWDXUiIWRUVNp SUD[H . QR
P URX S LVS O VYéEPL INXaHQRVWPL %RKXVODY 60iQVN!

| I  7HFKQLND VQtPDQt PDOHE

6QtPDQt QiVW QQ&FK PDOHE GHILQXMt YH VYp S
3DROR D /DXUD ORUD D 3DXO 3KLOLSRWW 8 QiV Y URF
JUDQWLAND 6\WOD V Qi]YHP 7UDQVIHU -HGQi VH R SUi
JRWLFNpKR 6REWD PO Q Q\ HODWALRIHFKQLNX WUDQVIHUX
SRSLVXMt Y U$S]QE8FK SXEOLNDFtFK JNXdHQt UHVWDXU |

'"HILQLFH WUDQVIHUX PDOBJH XRA 6 RYUM R OHMGEWPDY
SUR S HQHVHQt PDOE\ ] S$3YRGQt SRGORAN\ QD SRG
YEMLPHpPQé&FK MH PRAQp WUDQVIHU SURYpVW ]H ]iYDAC
SRGNODGRYp YUVWY\ S$VREHQtP PLNURRUJDQLVPS$
JHMPpQD KOLQNRYp SRGNODG\ =DEH]SHPHQD G$NOD
PDOE\ Q NROLND YUVWYDPL S HOHS$ WHQNEP SDStUHTF

025% 3DROR 3DXO 3+,/,3277 RR@PWXHUIWLYDWIRQ RI/RQGRQSDLC
NWXWWHUZRUWKYV V

y(51é /XNi@UDAaAVNi UHVWDXUiIiWRUVNILUS@MRARMW EUWITW t/ARKRKPAEO
JUDIJPHQW)\ QiVW QQéFK PDOHE SDQRYQLFNéFK SRVWDY ] GRPX

>FLW @ 'RVWXWERY 17277 PX]JHXPSUDK\ F] YIGHODYDQL PX
Y\VWDY\ KLVWRULH SUDK\ I[IUDJPHQW\ QDVWHQQ\FK PDOHE

%$8(529E =XBD@®WL pDVX NRQJHUYRYDQLH UHAWDXURYDQLH
3UD]H 9\WRNi &NROD XP OHFNRSUS$P\VORYi 6% 1

9\FKi]t JiURYH L MDNR pOiQHN Y Q PHENpP UXVNpP L SROVNpP

267$6=(:6.$ ODWEDDQH SUREOHP\ L QLHW\SRZH UR]ZL ]DQLD
FLHQQHJR 6HOHFWHG SUREOHPV DQG QRQ URXWLQH VROXWLR
3UREOHPH XQG XQW\SLVFKH /|[VXQJHQ LQ GHU hENGWADLFKWQIRY R
/LWHUDFNLH 6WXGLD L PDWHULDA\ :\G]LD4aX .RQVHUZDFML
.UDNRZLH ,6%1 Y

.8%,y.$ 5RPDQ D -L t =(/,1*(5 98NODGRYé& VORYQtN PDOt VWY1
*UDGD 6% 1 Y



VQDGQR UR]JSXVWQ&FK KODYQ YH YRG G tYH SRXA&tY
JXP\ SRS tSDG L a&4NUREX D MDNR ]JP NpRYDGOR N WR
Y\GiQt NQLK\ V HHSA & H URX XFHL@/X GAR V\ V SR @\ KIMOH 0 B
S tSDGHFK MH SRW HED SRX&LWt GDPDURYpKR ODNX

2EY\NOH MH WUDQVIHUHP PtQ Q S HGHY&tP S HQRV F
MLQDN RKUR&HQpP NG\ MLQ& ]S$VRE ]iFKUDQ\ GtOD QH ¢
SRGORAQtFK YUVWHY V RKOHGHP QD GDO&t RVD]HQt V
8H PDOE\ MVRX ]SUDYLGOD QDUX&HQp ]Y WUIQtP E@é)\
D SHQHWUDFHPL D QiVOHGQ SRYUFK PDOE\ ] OtFRYj
SHYQéP SOIWQHP ]SUDYLGOD Q NROLND YUVWYDPL R
SR]G ML VQDGQR RGVWUDQLWHOQpP OHSLGOR QDS al
S HGHP R]QDpHQp GtO\ VHMPRXW ]S$VREHP VWDFFR D
3DN VH ]H ]DGQt UXERYp VWUDQ\ GtO$ REURXVt JE\WN
LQWRQDNR D MH SURYHGHQD SHQHWUDFH |DGQt VWU
PLNURRUJDQL]P$P -HGQRWOLYp GtO\ EEYDMt ] UXER
WH[WLOQt YE]JWXKRX D Y\URYQiQ\ &WXNRYé&P WPHOHP
QRYpKR ]GLYD SRS QD S HQRVQp VWDELOQt SDQHO\
S HOHSX MVRX SURYHGH QI LIYLBHPQYDUHWEKENK B$SAHPH
PDOE VQtPDQp ]H ]JGLYD REMHNWX D MHMtP QiVOHC
Y\EUDQpPP PtVW 3RNXG RY&HP SUR VQtPDQRX PDOEX «
QHMHGQi VH ML& R WUDQVIHU D GtOX ]$VWiYi VWDW
QD WUDQVIHU GRpDVQé QHER WUYDOé& =D GRpDVQé W
QDYUiIFHQ QD S$YRGQt PtVWR '$YRG N VHMPXWt P$al
QHER ]JDVROHQt NWHUp Y Q NWHUéFK S tSDG O]H RG
MH S tpLQD GHJUDGDFH GtOD RGVWUDQ QD P$&HPH F
7UYDOéP WUDQVIHUHP GHILQXMHPH WDNRYé& SRVWXS
MLQp ORNDOLW\ ] G$YRGX JER HQt pL JDQLNQXWt SS$YF
SUR PDOEX MH pDVWé&P SUREOpPPHP 'RXSRY 'XFKFRY

.8%,y.$ 5RPDQ D -L t =(/,1*(5 9ENODGRYé VORYQtN PDOt VWYt
*UDGD ,6%1 \%

52<7 -DQ S5HVWDXURYiQt QiVW QQéFK PDOHE +LVWRULN XP C
@ 'RVWXZQWQJSUDJIXH F] VWRUDJIH S5HVWDXURYiQt Qi
XP Qt D UHVWDXUiIWRU -DQ 5R\W SGI




9 StSDG 'RXSRYVNérFK PDOHE VH MHGQDOR MHQ
NWHUpP E\O\ PDOE\ VHMPXW\ D GHSRQRYiQ\ DY&ADN QH
SUR WHFKQLNX VQtPiQt ]QiPH W L W\S\ NWHUp EXGRX

|l m 7HRULH WUDQVIHURYIQt

. UR]JKRGQXWt ]GDOL EXGH PDOED VHMPXWD MH ¢
VORANRX SDPiWNRYp SppH S L NWHUp MH NODGHQ G
DVSHNW ]JiNURNX 98E U WHFKQLN\ VQtPiQt MH RYOLY
SRGOH WRKR QD NWHURX YUVWYX VH S L VQtPDQt GR
7R MH SRW HED GRS HGX JMLVWLW DE\ VH JYROLOD Y
D PDVVHOR MVRX QHMVWDU&tPL PHWRGDPL S L NWH!
V YUVWYDPL RPtWN\ QHER L ]JGLYD 6WUDSSR MH WH!
RPtWN\ 7DNWR MVRX WHFKQLN\ SRSViQ\ Y NQL]JH &RQV

BWDFFR PDVVHOOR

7XWR WHFKQLNX JQiPH ML& ] DQWLN\ -HGQi VH R
]YéEGHQPKR SUDFRYQtKR ~VLOt D Y\QDORA&HQEFK ILQ
WHFKQLN\ MH PDOED VQtPDQi GR KORXEN\ D& FF
VWUXNWXUD SRYUFKX D PRQXPHQWiOQt FKDUDNWHU
YHOLFH QiURpPQé& QD UHDOL]DFL D MH Y\X&tYiQ S HGH
YHOPL WYUGp RPtWN\ QHER S L |[DFKRYiQt UHOLpIX RP

3L YROE WpWR PHWRG\ MH QXWQp PDOEX QHMG
S tSDGQ&FK S HPDOHE 1iVOHGQ MH QXWQp |]DYpVW pl
QHEXGRX YL]XiOQ UX&ALW FHONRYé& YMHP 3UR pHS\ |
YLGLWHOQRX WUKOLQRX QHER YHONp SORFK\ SR]DGt
S HOHSHP 1DQHVHQt S HOHSX V SRMLYHP QD Ei]JL SU
GRE\ NG\ E\OR VQtPDQt SURYiG QR D SRGOH DNWXic
PDOED XPtVW QD QD SRGS$UQé SDQHO NGH GRFKi]t N
QRVQINX WYDUX / 1DOLWt PDOW\ QHER H[SDQGRYDQp
V LJHOLWHP P$&H EEW QDKUD]HQD WHQNE&PL GHVNDPI
VROROLW 9 GDO&tP NURNX MVRX RG t]QXW\ RNUDM

7DWR NDSLWROD pHUSi ] OLWHUDWXU\ 025% 3BRRORU3IDWBRD?
ZDOO SDIRIVBIRY %XWWHUZRUWKYV Y%



SRGNODG PDOE\ ][WHQPHQ QD GpONX pHS$ W]Q Fl
MH SDN ]D SRPRFt NODGN\ D NRYRYpKR 3SDQWX ~ RGI
J]SHYQLW NRYRYE&PL Y&]JWXKDPL SiV\ 3R VHMPXWt MH
JWHQPLW QHER L QDSXVWLW YKRGQé&P NRQVROLGDQW

6WDFFR

7DWR WHFKQLND MH YKRGQi Y S tSDG GREUp VRX
1HQt YKRGQi SUR VQtPiQt YHONE&GFK piVWt 7HQWR W\S
MHMtPL QHURYQRVWPL 3 L QHRSDWUQpPP ]JiNURNX P$4

3R JNRQWURORYiQt GtOD VH PDOED RpPLVWt D ]
SURVW HGNHP 1D SRYUFK PDOE\ VH QDQidt YUVWYD
NWHUi PXVt S HYDKRYDW GtOR R Q NROLN FP 3 HVDK
]JGL QHER N G HY Qp NRQVWUXNFL 3RWp MH PRAQp Gt
Q NG\ VH SRX&tYDO\ L MLQp RVWUp QiVWURMH MDNR
PtVWHFK NGH E\OR S HGHP XUpHQR UR]G OHQt PDOE\
OHSLGORYp HPXO]H P$aH RPtWND MHAW GUAHW PDOE
JXPRYRX SDOLFt V FtOHP QDUX&HQt YUFKQt YUVWY\ R
S LVWRXSHQR N RGG OHQt SRPRFt SiN\ ] NRYRY&FK W\
RG VW Q\ 3R RGG OHQt VH S LOR&t N GtOX GHVND QHE
VH S LFK\Wt OHP Ji]\ QD NWHUpP SDN P$aH PDOED ]$
EURX&HQD D RPtWNRYi YUVWYD JWHQpPHQi QD S LMDW
]JD S HGSRNODGX &H MH GtOR Y GREUpP VWDYX 7RXWF
KPRWQRVWL VQtPDQ&FK PDOHE

BWUDSSR

7XWR WHFKQLNX SRXA&tYiPH Y S tSDGHFK NG\ ML
VWDFHF®Qi VH R VLWXDFL NG\ QHO]H ]SHYQLW RPtWN X
VWUDBSR SRXA4tYDQi MDNR QHMU\FKOHM&t ]S$SVRE VQ
Y4DN GtOR Y\WWDYHQR UL]JLNX S L NWHUpP P$&H GRM
S$YRGQtP LQWRQDFX ]$VWiYi RWLVN

3R RpLAW Qt PDOE\ D QDOHSHQt S HOHSX V HPXO
SURFHVX Y\V\FKiQt OHSLGOD . RGG OHQt EDUHYQp Y
D& W HFK GQHFK SRGOH Y]GX&4Qp YOKNRVWL Y REMHN
YHUWLNIiOQ ]H VSRGQt piVWL VP UHP QDKRUX 9 3 tSI



YKRGQp VQtPDW PDOEX KRUL]JRQWiOQ QD YiOHF +QH
QD URYQRX SORFKX D RpLVWLW RG JE\WNS$ RPtWN\
VSRGQtFK YUVWHY PDOE\ QHERRQR S8l B YFHRIR SYRUG/NUHHYY
VHEH QDPDORYDQé&FK OJH VHMPRXW MHQ YUFKQt YUVW
VWUDSSR MH PR&Qp VHMPRXW QHMY W&t ~VHN\ PDO
WHFKQLNiP

OR&QRVWL RVD]HQt QD QRYRX SRGORANX

3R VURYQiQt VHMPXWp PDOE\ EURX&4HQtP QD YKR
WUDQVIHUX QHER ]JSHYQ Qt P$4HPH S LVWRXSLW N GI
SRX&tYDQE&P NH ]JSHYQ Qt UXERYp VWUDQ\ MH VNORY
PLQXORVWL E\OR KRMQ X&tYiQR S HOWBS B $ IRR\PE LSID W
V NDVHLQiWHP YiSHQDWé&P DNU\OiWNRYp GLVSHU]H Y
SU\WN\ LFH UR]SX&W Qi Y DFHWRQX D EHQ]HQX 3RX&
PRELOQt SRGORANX PRKRX E&W U$]QpKR FKDUDNWH U X
MVRX S HGHY&tP SHYQRVW D Qt]Ni KPRWQRVW 'DO&t S
D RGROQRVW Y$pL YOKNRVWL 3 L VHMPXWEéFK PDOEil
SRQHFKIQD YUVWYD S$YRGQt RPtWN\ QiVOHGQéP RVD

m 3 tSDGRYiI VWXGLH '"RXSRY

+ODYQtP FtOHP XP OHFNRKLVWRULFNpKR SU$]IN:
R KLVWRULFNéFK VRXYLVORVWHFK DXWRUVWYt D SR
QXWQp JtVNDW LQIRUPDFH R VHMPXWt PDOHE D MHML
~pHOS$P E\O\ GRKOHGIQ\ Y DUFKLYX 130 Y /RNWL 3UD]
'ifOH E\O\ Y\XALW\ LQIRUPDFH ] NQLAaQtFK SXEOLNDFt 1
UHVWDXUiIWRU$ NWH t VH QD DNFL VQtPDQt PDOHE Y

mk O VWR 'RXSRY

0 VWR 'RXSRY 'RSFESHDMM\QDFKi]JHOR QD PtUQpPP VYD
YéaFH PY VDPRWQpPpP VW HGX3WRXSBIRMUYRDPKR SRK B

=PL]HOp 6XGHW\ 'DV YHUVFKZ2XQG®H®DHR 5 NGHWMDODQG XSU D |
3HWU 0,.aEy(. > RPDAOLFH@ YyHVNé OHV 6% 1 v



SUDY NX QHE\O\ GRVWDWHPQ GRORAHQ\ 1iOH]\ ]QiPy
SRX]H GRNOiGDMt SUDYG SRGREQpP RVIGOHQt Y MHKR
UR]JVIKOHM&tPX RVtGOHQt GR4AOR D& S D]QQNWRYVWR
MH GROR&HQ MLA Y VBROMWP MG HQ iFWHP QEFK SUTL
GROR&HQ\ MHKR GUALWHOHP %HQH&HP RG URNX
20G LFK NWHU@& SDW LO N 'RXSRYF$P ] 'RXS®RYBRQD
VWROHWt MHKR SRWRPFL XGUAHOREQD VYWD RW SR FI
UR]JSURVWtUDOD Y SRKRt MH& MH JE\WNHP VWUDWR
YUFK +UDGLAWD QHMY\44tP PtVW E\OD S$YRGQ WYU]
SUDYG SRGREQ Y RNROt NR¥Y]WADEB\UR YRPILOXQFNV W L
GR &4HVWL SDQVWYt D RE\YDWHOp VH &LYLOL S HYi&aQ
OHVH 1D NDPHQLWE&FK SROtFK VH GD LOR S VWRYDW
W]Y GRXSRYVMPKIRURYBADR YHOPL &iGDQp 1D GRXSR

%,17(529E =GHDNQRNOp REFH 'RXSRYVND YV%EEYWBPRRNEEMBDD &R
2NUHVQt PX]JHXP Y &KRPXWRY V LO ,6%1 Y

%,17(529E =GHDEDNOp REFH 'RXSRYVND 9 R&KRPXMWRRNONVHYV
PX]HXP Vv

'85',6 OLFKDQLNOp P VW®NDOSRWWI SUIFH /LWRP\aO $UFKLY
3DUGXELFH V

7DPWpa

%,17(529E =GHDNDNOp REFH 'RXSRYVND 9 EREKYFOROQW RR'N L2M\JHH \
PX]JHXP Vv

-RKDQQ *RWWIULMG .6QQOUBHLFK %|KPHQ VWDWLVWLVFK WRSRJL
6DD]HU 3UWDLKWD \%

0/29(& -EDQLNOp KUDG\ JiPRUDKWYUJEBUWHFK ,6%1 Vv
086,/ )UDQWL&EHN OLURVODY 3/$pQLMNOPp KOMR®\(&]iPN\ D WYU]JH Yl
6OH]VND SR BBBKD /LEUL 6% 1 Vv

7DPWpa

'DO&atPL PDMLWHOL E\OL 4aGiUVNé ]JH 4GiUX D MHKR SUYQt SRWRP
6LOQé URG aOLN$ JtVNDO SDQVWYt V DWNHP D VSUDYRYDO MHM D
AOLNRYL INRQILVNRYIQ D SURGIQ 9HUGXJRYL 9LOpPRYL -HKR SF
NWHUpP MH SDQVWYt SURGIQR KUDE WL *RWWIULHGX YRQ /*W]RZ
&RORUHGR ODQVIHOGX BRWRPNS$P SDW LOR GR URNX NG\ KI
UR]JHQi 9UDWLVODYRYi ] OLWURYLF 'DO&tP PDMLWHOHP E\O RG L

.XUW .DUO ]H =HGZLW] MHKR& URG Y 'RXSRY ]$VvWDO Da GR

~QRUD ] t]HQtP YRMHQVNpPKR SURVWRUX +UDGLAW XNRQPHC
7DPWpa
=PL]HOp 6RPEHWAUVFKZXQGHQHNONGIHMRIQN ¥ @EGW D Y XSU D U

3HWU 0,.aEy(. > RPDAOLFH@ YyHVNé OHV 6% 1 v



YpHOD VWYt VRXNHQLFWYt D SOiWHQLFWYt S L NW
'RXSRYVNHP YHGO\ YH VW HGRY NX GY GS$OHA&LWp REF
WUDV\ VHZTUBMItVH PRKO\ E KHP pDVX P QLW -LVWp MH
S HV 0OD&"RY 'RXSRY QD 6HGOHF X .DUORY&FK 9DUS$ I
WDNWp& ] 3UDK\ S HV 4DWHF .DGD QDL GRNWAV Y &KRHERI

VWROHWt D GDO&tFK GHVHWLOHWtFK VW KRYDOL ]C
GR 1 PHFND = WRKRWR G$YRGX SDW LOR 'RXSRYVNR
KXVWRWRX ]JDOLGQ Qt NWHUiI GiOH NOHVDOD 3R VY
SRVWXSLPVNp NRQIHUHQFH R XVSR iGDQt SRYiOHpPQG
RE\YDWHOVWYD 9 URFH WYR LOL Q PHpWt RE\YD\
URFH GRNRQFH IXQJRYDOD L MHGQD W tGD pHVNp
MHQ RVPQiFW 7RWR ~]HPt E\OR WpP Y\VtGOHQR Y Ol
9ORMHQVNPKR YEFYLNRWFKFH SUREWRYXSIOHQ JiPHN FYL
D GYD URN\ SRWp 2GERU NXOWXU\ 5DG\ .UDMVNpKR Q
JiPHN RGPtWO 3RADIBRWDOL SOIQRYRX GRNXPHQWDFL
REUDQ\ =iPHN JWUDWLO SDPiIWNRYRX RFKUDQX URNX
D ]JDP HQt E\O ]GB\WRGB®NQQ RE\YDWHOVWYD SUREtKD
JDQLNOR WDN P VWR 'RXSRY D GDO&tFK YHVQLF Eé&

VH VWDUDOL R ML& RSX&W Qp NRVWHO\ IUDQWLA&N
'RXSRYVND GOH LQIRUPDFt RG SDP WQtN$ VYH]OL PQL
E\O\ GiOH UR]JYH]HQ\ SR FHOp yHVNRVORYHQVNp UHS
XFKRYiQ\ Y]iFQp G HY Qp SODVWLN\ ] REGREt SR]GQt

%,17(529E =GHDQ@DNOp REFH 'RXSRYVND RGE®DEW Git RXJRIPOPWR"
6% 1 v

%,17(529E =GHDRDNOp REFH 'RXSRYVND 9 EéYDQNP RWYHRX HX®D
\%

%,17(529E =GHDQ@DNOp REFH 'RXSRYVND RGGDBW Git RX]RPOPW R
,6%1 Vv

%,17(529E =GH+DNDNOp REFH 'RXSRYVND 9 ER&KRPXMWRRNUINYHYV
PX]HXP v

'iOH MHQ 993

0/29(& -tDIQLNOp KUDG\ ]iPMUDKDYULEWYHFK ,6%1
086,/ )UDQWLAHN OLURVODY 3/$PQLD OGP tkOD®(&]iPN\ D WYUJH Y
6OH]VND SR BJRFKD /LEUL 6% 1 6

7DPWpa



SODVWLNROS EYYINi PFROGREGPQIPpKR PLVWUD JKRWRYHQTEL
SRFKiJHMtFt ] IDUQtKR NRVWHOD

n 5 HVWDXUIWRUVNEé ]JiVDK Y P VW 'RXSRY

9RMHQVNE ~MH]G +UDGLAW Y]QLNO URNX VoL
SURVWRU NGH VH GR Wp GRE\ QDFKi]JHOR MHGQR RN
KLVWRULt 7UDJLFNé RVXG SRWNDO L P VWR 'RXSRY
RVDPRFHQé&FK ]JiNODG$ EXGRY B5RNX E\OD ]DKiMHC
PDOHE ] GYRX NRVWHOS$ Y 'RXSRY 6NXSLQD Wt UHV
%HUJHU D $ORLV ODUWDQ VQtPDOD PDOE\ | NOidWH!
$O&E W\ YH GYRX HWDSiFK 3R SU$]NXPX Y SUYQt HWE
NRVWHOD VY :ROIJDQJD D Y WA4LQD ] QLFK E\OD Y Qi\
SRGORANX 1HRVD]HQp PDOE\ E\O\ XOR&HQ\ QD VW HG
SR Q NROLND S HPtVW QtFK VH GRVWDO\ GR NOidWHUD
RFKUDQ\ SDPiWNRYp SppH

n k 6WUXpQi KLVWRULH NRVWHOD VY $0aE W\ Y 'RX

.RVWHO VY $0&4E W\ Y 'RXSRY E\O ]DOR&HQ MH
Y\WWVRNéP FtVD VNéP ~ HGQtNHP $QWRQtQHP -RVHIHP
NRQWURORU FtVDI9RGROBBBAE/ W\DYi]DO SRVWDYLW NR)\
3 LWpWR S tOHALWRVWL ]DORALO 3WFEKWURX QW B P ALRN
.ULaAWRI .RFK ] .DGDQ NWHUé QD NRWWNQ®H S UD\PRY

%,17(529E =GHDNLNOp REFH 'RXSRYVND 9 RKFRPXPPRENEZNVH V
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]JIDKIiMHQD YEVWDYWHEDURROHMKLWVYNE iG QHGRVWDY O ]

6WDYED E\OD WHKG\ WpP KRWRYD NURRHGY R X
V NRVWHOHP S HY]DO SRWp iG SLDULVWS$ NWHUé MHI
Y URFH .RVWHO P O PtW SRGOH QRYpKR SURMHNWX a
YaDN E\OD Y\EXGRYiQD SRX]H MHGQD VW HGQt Y & D
$XWRUHP QiVW QQéFK PDOHE UHDOL]JRYDQéFK URNX
PDOEIFK SUDYG SRGREQ SUD%REDNXDOQp W BRPRVFONKN\U
.UDPROtQ JGUARYDO WMLW RBQWBNXFH VQDG P$aHPH SRY
MHKR PDOt VNpKR S$VREHQt Y DUHiIOX

SLDULVWLFNi NROHM E\OD X]DY HQD URNX R Q
6SUIYX DUHIOX SDN S HY]DOR SUDAVNp DUFLELVNXSYV
YUIWLOL MH]XLWp RY&HP ]JDNUIWNR Y OHWHFK E

PHQALQRX RGVXQXWL = G$YRGX SOiQRYDQpPKR SURV\
L JE\Op RE\YDWHOVWYR pHVNp QiURGQRVWL 9 URFH

YEFYLNRY& SURVWRU +UDGL&W D Y VRXYLVORVWL V
NXOWXUQtKR ERKDW\WWYMQWR KRWR P VBOLAOR P VWR

%(1('E. %(5*(5 0$5BHVWDXURYiQt QiVW QQéFK P DIQHE \DIHN VC
.DWDORJ N YBVWDY Y .ODWRYHFK ] URNX v -LWND 3DYOtN

y(&+85%$ ODUWLQPOEKXOWDNRBWBHIOD yH Bl 6% 1
5Yy0E /XG N =GHQ N 352&+E=.$ D =mQ p6iZBn 8™8MRVRPHDAOLFtFK
1IDNODGDWHOVWYt yHVNpKR OHVD 3U$SYRGFH KLVWRULt ]iSD
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'2/(4$/29E ODUNRWHD .UDPROtQ 9HGRXFt SUiIFH 3URI 3K'U ORM
GLSORPRYi SUiIFH 3UDKD \%

9/y(. 3DYHO 'X&DQ )2/7é1 D @HWNORDEELH p HIMNBKE NDELWHU$
6% 1 Vv
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RFKUDQX D SDPiWN\ WDN E\O\ SRQHFKiQ\ QDSRVSDV
E\O\ ]DSRpDO\ ]JiFKUDQQp UHVWDXUiIWRUVNp SUiFH C(
GRNXPHQWDFt VWDYX NRVWHOD D PDOHE 6SXRYGD B
VQtPDQt D S HYR] QiVW QQé&FK PDOH B RWBIYRNXKp R RV KO-
:ROIJDQJD E\O\ PDOE\ VQtPiQ\ Y OHWHFK ML& ]I

SRVORX&ALOR P VWR MBRRFNXOSQD N OHRRAW O X RNF
SRWp SURE KOD IRWRJUDILFNi D P LpVNi GRNXPHQWL
JGHPRORYiIQ S L DUPIGQtFK YBFYLFtFK N JtVNDQt JNX3
3RNXV R UHKDELOLWDFL 'RXSRYVND SURE KO Y OH\
NH YVWXSX yHVNp UHSXEOLN\ GR 6HYHURDWODQWLFN

nl 3RSLV NRVWHOD VY $0aE W\

.RVWHO VY $O&E W\ E\O QHMY W&t VWDYERX Y 'R.
E\O PHWU$ GORXKE PHWUS$ 4LURNE& D MK YEX VI
UHDOL]JRYDO ] YHONp piVWL -DQ .U\AWRI .RFK ] .DGDQ
.LOLIiQD ,JQiFH 'LHIH®KHROHUWRVWHOD E\OR LQVSLUR:
NRVWHOHP ] 'ROQIKRWRNRYDX NRVWHOD E\OD SURYH
.RPSR]JLFH VSMDWi V DUFKLWHNWXURX VH SRGtOHOD
$UFKLWHNWRQLFNpP SUYN\ GRWYi HOD LOX]LYQt PDOE
LOX]LYQt SUYN\ $XWRUHP PDOHE MH SR GOMWMHIERGRH

%,17(529E =GHDM)LNOp REFH 'RXSRYVND 9 ER&YFOROPPRRN 2NV V
PX]HXP v

.DUHO %HQHGtN 9O0DVWLPLO %YHUJHU $ORLYV O0DUWDQ

y(&+85% ODUWLGIEEKRPINRBWERD yH B4G 6% 1
v
=PL]HOp 6XGHW\ 'DV YHUVFKZXQGHQH 6XXGSHW HQOREG YN® WAHGR.
0,.aEy(. > RPD&OLFH@ yHVNé& OHV 6% 1 Y
7DPWpa
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.DWDORJ N YBVWDY Y .ODWRYHFK ] URNX V + >-LWND 3D)

'85',6 OLFKDQLNOp P VWRDNMRXCGRYNi SUIFH /LWRP\aoO $L
8QLYHU]JLW\ 3DUGXELFH V
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SUDYG SRGREQ SUDFRYIRPLUQDQ@RPRA@WHULpPpUX E\O
ERKDWRX DUFKLWHNWXURX ]DXMtPDMtFt FHORX Y&&aNX
ILJXUiOQt SODVWLN\ DQG O$ VY WF$ D TURMLFH Y FK
RGVWtQ$ 3RVWDY\ pHVNEFK SDWURQ$ VY O9iFODYD I
VW Q\ GR SURVWRUX RNHQQt 8SDOHW\ D WtP E\OD SF
]iY VQp REUD]\ ROWi H E\O\ ML& Y URFH JOQLpHQ\ %
URN X QDFKi]HO VH QD ML&Qt VW Q ORGL

9 NOHQEiFK ORGL E\O\ JREUD]JHQ\ HSL]JRG\ ]JH &L
SDWURQNRX FHOpKR NRVWHOD =G$UD]Q QD E\OD MHM
SDN E\OD Y\REUD]HQD DGRUDFH VY WLFH V DQG O\ &
DUFKLWHNWXUD V SU$KOHG\ GR YROQ&FK SURVWRU:
NOHQHEQt SROH ] FHONRY W t 3RIQRWPYWNPHLNRS RDH
NRVWHOD VY/DWRQLBK]LYQt NXSROH Y\FKiJHOD ] LOX]I
QDSRPiKDOD ILNWLYQtPX JNUHVOHQt SURVWRUX 3iV\
U$]QéPL DUFKLWHNWRQLFN&PL PRWLY\ ND]JHWRYiQtP

2VWDWQt SORFK\ NRVWHOD E\O\ Y\PDORYiQ\ LOX]
SRVWDYDPL VNXSLQ\ DQGtON$ DOHJRULFNEFK SRV\
Y&ePDOERX 9HONRX UROL Y S$VREHQt PDOHE KUiOD ED
SRX&4LW\ WyQ\ JHOHQp EDUY\ RG VWXGHQp N WHSOé&P R
U$SARYp D 8HGp EDUHYQRVWL QD SLODVWUHFK

nm $XWRU QiVW QQéFK PDOHE -RVHI .UDPROtQ

-RVHI .DUHO .UDPROtQ VH QDURGLO Y 1\PEXUFH L
-L tN .UDPROtQ NWHUé S$VRELO MDNR NDQWRU Y 1\

720%$1 3URIRRFE VORYQtN pHVNRVORYHQVR&HAR YWY RVQHUMDK B P 9@
FHQWUXP &KDJDOO ,6%1

lg/* &DUEB .UDPROLQHOQJID

%HQHGtN . %HUJHU3OVHPQUWDAWRJIJUDILFNi GRNXPHQWDFH ]
QiVWURSQtFK PDOHE Y NRVWH®DHY WD XSYOWR WANY GROSFEHQWDFH
.DWHGU\ KXPDQLWQtFK Y G )DNXOWD UHVWDXURYiQt 8QLYHUJLW

%(1('E. %(5*(5 O0$5BHIVWDXURYiQt QiVW QQEéFK PDOHE D ]iY VC
.DWDORJ N YEVWDY Y .ODWRYHFK ] URNX vV -LWND 3DY

7DPWpa



URJHQi 6PHWDSQMPYE\O SUDYG SRGREQ PO\Qi 2QG HM
GR 1\PEXUND S HG URNHP %@ I L QINPRX REB®PG% D UE R U
GFHUD SR 9iFODYX 6WUDNRYL NWHUé& E\O Q\PEXUVNG&
S LFKiJt GR 3UDK\ NGH VH VWiYi WRYDU\&HP Y MH]XLW
RVYRMXMH WHFKQLNX ROHMRPDOE\ 9H Yé&éXpQtP OLVW
X MH]XLWVNpKR PDOt H 'R 1\PEXUND VH YUiWLO URN)
PDWNDD GRSRUXpHQt VYpKR ]QiPpKR SDQD SURIHVRU
) ; 3DONRYL NWHU& MHM Y\XpLO Y NUHVE D QDXpLO
][iNODG\ YH IUHVND $RpPR¥FP Qt "NWHUé& VWUIYLO QD
YVWRXSLO GR iGX 7TRYDU\4VWYD -HatdRYD MHKR& SU
,QVSLUDFt D YJRUHP VH PX VWDOD RVREQRVW $ 3R]]I
]JDNi]JN\ MDNR VDPRVWDWQé& JKRWRYLWHO 3$VRELO SDI
X .XWQp +RU\ Y ODOH&RY X .ROtQD D Y 3HOK LPRY

OHW NG\ SRPiKDO S L YE]JGRE NOHPHQWLQVN
PDOt H ,JQiFH S\DAAEWR REGREt |DpDO PDORYDW -RVHI

NWHU&FK Y SRpiWFtFK SUDFRYDO VSROHPQ V MH]XLW
$GDPHP /DXWHBBRHUWKREHQt MH]XLWVNpKR DGX URNX

S L]S$VRELW YEZHGQtPX A8LYRWX 9 URFH VH RAHQL
VH S HYW KRYDO GR .DUORY&FK 9DU$ RGNXG Y\MtaG
GRVS ORVWL GR&LO SRX]H MHGLQé& V\Q -RKDQQ %DS\
Y FLVWHUFLiIFNpP NOiA&WHUH 30DV\ NGH Y\]JGRELO IL.

2 S$YRGX -RVHID .UDPROtQD LQIRUPXMH S HGHY&tP ,JRU 9RWR>

,Q %8%/E.29E)UBQBPRYi YE]JGRED NDSLWXO Q3Q\WLNH UNIOWEDW BDO DY N
20RPRXFL 20RPRXF

'2/(4$/29E ODUNRWBI .UDPROtQ 'LSORPRYi SUiIFH 8QLYHU]LW
JLOR]JRILFNi IDNXOWD OVWDY SR G MLQ\ XP Qt 3UDKD \%
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KLVWRULH FAVIWHORYERK 9DUHFK P O GtOQX SUDFRYEL
]JGRELO PtVWQt NRVWHO\ D NDSOLpPpN\ 9 URFH JHP t

A-RVHI .UDPROtQ MH EH] YEMLPN\ R]QDpRYIQ ]D
EUDWUHP 9iFODYHP .UDPROtQHP UR]YtMHO Da GR NRQ
DUFKLWHNWXU Y SR]JJRYVNpP VW\OX NWHURX QD QDAat
VYpP GtOH SRXatYDO XVWiOHQp IRUP\ EDURND NWHUp "
PRWLY\ 1D IUHVNiIiFK MHKR SR]GQt WYRUE\ S LEOLAQ
MLVWRX VQDKX R ]JDSRMHQt SUYN$ QDVWXSXMtFtKR N
LOX]LYQtFK ROWi $ DOH QLNG\ QHRSXVWLO 6 YéMLPI
.UDPROtQ VRXVW HGLO WpP YéKuDGQ QD PDOE\ V Qi

nn .RQWH[W GHPROLFH SRVWXS SUDFt

9 OHWHFK SRGOHKOR GHPROLFtP YHONp P!
FHOpPP YHVNRVORYHQIVNXXSLQRX GHPRORYDQé&FK EXG|
RGVXQX RE\YDWHOVWYD JWUDWLO\ VY$M ~pHO D FtUN
'DO&t NDWHJRULt E\O\ NRVWHO\ NWHUp JPL]JHO\ Y G$\
YRMHQVNpKR SRV WRUXD 'RXSRY E\O SRGPtQ Q UR]
YRMHQVNpPpKR SURVWRUX +UDGLEWsXGRMUBE SDPUD D\ Sy
REODVWL E\O\ SRQHFKiQ\ FKiwWUiQt D Y URFH E\OR P
1iVW QQp PDOE\ ] GYRX NRVWHO$ XUpLO 6WiWQt ~VWD
] SSYRGQtKR PtVWD D QRYé&P RVD]HQtP QD MLQpP PtVW

/,4.29E -L LJOHVND VNp GtOR -RVHID D 9iED\DHDW.NDPROUQRHY é B
G MLQ\ XP Qt ))8. 3UDKD v
%8%/E.29E MY NRYi YE]JGRED NDSLWXOQt8®LY H W] Vil v H3.DID DYF 19
20RPRXFL 20RPRXF v

%8%/E.29E -WOIMNRYi YE]GRED NDSLWXOQ8QLYH W DWAIW I3 D D DY N
20RPRXFL 20RPRXF \%
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PDOHE E\O SURVWRU X]DY HQ D EXGRY\ E\O\ Y UIPFL
'QHV QDFKi]JtPH MHQ SR]$VWDWN\ ]JiNODG$ EXGRY Y NU

nnkRVWHO 6YP?$0aE W\

3UYQtP REMHNWHP ] NWHUpPKR P O\ EEW QiVW Q¢
$O&E W\ 3UiFH SURE KO\ YH GYRX HWDSiFK Y OHWHFK
SU$]NXP QD ]iNODG NWHUpKR E\OD Y\SUDFRYiQD YK
NRQFHSW UHVWDXUiWRUVNéFK SUDFt 1D ]iNODG S H
VQtPiQd SURVLQFL SURE KOR ]DP HQt MHGQRWOLY¢
IRWRJUDILENiIi GRRIMDXOHQWDWHOD L SLDULVWLENpP NRO
DUFKLWHNW -RVHI aDIUDWD ] .UDMVNpKR SURMHNWRY
BWDYRSURMHNW QD *HQHUIiOQtP HGLWHOVWYt 130 Y
IRWRJUDILt

%\OR QXWQp QDYU&AHQt YKRGQpPKR UHVWDXUiWRU
2ULJLQiOQt PDOED GOH GRNXPHQWDFH UHVMADR®RIiWF
P OD VSHFELILFNRX KUXERX SRYUFKRYRX VWUXNW XU X
KOHGLVND DXWHQWLFLW\ GtOD = WRKRWR BGWDRER Ul
-HGQi VH R WHFKQLNX VQtPiQt PDOHE L V RPtWNRYR;
KUXEpKR SRYUFKX LQWRQDFFD 7DWR WHFKQLND Y\&D
PDOED UR]pOHQ QD QD Q NROLN VQtPDQ&FK pivVWt | G
PDQLSXODFH

HQHGLIN . %HUJHU 9 obuwbDQ $ 3tVHPQI D IRWRJUDILFNi «
QIVWURSQtFK PDOHE Y NRVWHOH VY $0&E W\ Y 'RXSRY UHVWD
.DWHGU\ KXPDQLWQtFK Y G )DNXOWD UHVWDXURYiQt 8QLYHU]JLW

%(lL('E. %(5*(5 O0$57BHMVWDXURYiQt QiVW QQéFK PDOHE D ]iY V(
.DWDORJ N YEVWDY \%

8OR4HQR QD 130 * KLVWRULFNp IRWRJUDILH D VEtUND S0OiQ$ "

8ORAHQR QD 130 * VLJQDWXU\ SOiQ$ 3323 D& 3323
JRWRJUDILH QDOHSHQ\ QD W HFK OLVWHFK SDStUX VLJQDWXU\ (
8OR&HQR Y NDUWRQRYéFK GHVNiFK QD QLFK SURVWE& Qi]J]HY 'RXS
6WDYRSURMHNW . 9DU\ QD GUXKp VH]QDP S0OiQ$ D Qi]JHY .RVW
IRWRJUDILt QH]QiPé& SUDYG SRGREQ Q NWHUé& IRWRJUDI ]JH 6033
S tURG\ 603323 MHGQtP ] S HGFK$GF$ 130 Y Q NROLND HWDSIiFK
130

6/E16.6 %RKMFAKXDLND PDOE\, O0DOt VNé DUDPRQVEWYWQROQ QP DWW E
NUIiVQp OLWHUDWXU\ KXGE\ D XP Qt ,6%1 -
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9 SUYQt HWDS UHVWDXUiIWRUVNE&FK SUDFt E\O
]JDP HQt MHGQRWOLY&FK piVWt PDOE\ D IRWRJUDILFI
JSHYQLW IL[i&QtPL SURVW HG N\QIW R SHMG@LUR XY RO QNG p
E\O\ SUR VQtPiQt S LSUDYHQ\ S HOHS\ ] Ji]\ LGNp W
E\OD QDQHVHQD QD PDOEX D SRWp QD YUVWYX Ji]\ 9
QiURpPQéEP PDQLSXODFtP D PtVWR YtFHUR YUVWHY WN
PLQXORVWL E\OD SRX4LWD MHGQD D& GY YUVWY\ Ji]
SUR GRXSRYVNRX PDOEX P O YEKRGX YH Y\WRNp SHYQ
D WDNp SU$SKOHGQRVWL YEVOHGQpPKR S HOHSX 2pHNI
KUXEé SRYUFK PDOE\ D WDNp VYRMt SUSKOHGQRVWt
9 Wit FHON\ PDOE\ E\O\ R]JQDpPHQ\ StVPHQHP D ptVOHI
'iOH E\O\ QD]QDpHQ\ L VSRMRYDFt ]JQDpN\ NWHUp QD
3RWp E\O\ PDOE\ UR]G OHQ\ QD GtO\ SRPRFt RVWUpKR
PDOE\ SRPRFt G HY Qp SDOLFH PRKOL XYROQLW PDOE

'"HWDLOQt SRVWXS ]JiVDKX E\O SRSViQ Y UHVWDXU
E\O\ JtVNDQp ] GRNXPHQW X THIS GBRQPKRi YX S p®IXV S H
'LVSHUNRJD 5/74i4& PDOHE D WDWSHURFRERX) GRI Ra L QX
S HOHS\ *UDILFNé ]iNUHV S LOR&HQé& N UHVWDXUiWI
ILJXUiOQt YEPDOE\ D PtVWD NWHUi E\OD VHMPXWD )
FHOé& SU$E K UHVWDXUiIWRUVNpKR JiVDKX

9 =HYUXEQp ]SUiIY E\OD SRSViQD HYLGHQFH piV\
SRGD LOR VHMPRX@W OYNRYI SORBKIB VHMPXWEFK QiVW
VY $OA&E W\ pLQLOD P35 FR& E\OR GRVWDpXMtFt S
SDPiWNRYp SppHRKBUWAL]SUiY\ MH WDNp HYLGHQFH
PR4Qp VHMPRXW SUR MHMLFK QHY\KRYXMtFt VWDY Q

9L] 2EUD]JRYi2E WORRDVWUIQFH

9L] 7H[WRYi S tORKD

'LVSHU]Qt OHSLGOR S HVQé& VORAHQt QHYtPH pPDVHP VH ]P QLC
'LVSHU]Qt OHSLGOR S HVQé VORAHQt QHYtPH pDVHP VH |P QLC

1iIURGQt $UFKLY IRQG V}¥3BY UWORQBUBMKIMNODG NRPLVLRQIOQtk
D SURWRNROX ] OLVWRSDGX 3 HGiYDFt VH]QDP VSLVS$ )
5SHVWDXUi{WR L + 0DOt L + U NUDELFH p %HUJH L
'RXSRYD +RU& 7&0Q



WDNRYp E\O\ Y\KRGQRFHQ\ S HGHYAatP PDOE\ SR]DGt E
E\OR L SR]G Mat QHUHIOQp RVD]J]HQt YHONp SORFK\ PD
9 GUXKp HWDS UHVWDXUIWRUVNéEFK SUDFt NRPL
Y\KRGQRWLOD aH SRpHW VHMPXWEéFK QiVW QQéFK PD
YHOLNRVWL ODOE\ E\O\ SHpOLY XORaHQ\ GR S WL E
VSRNRMHQD 9\WYR HQi IRWRJUDILFNi JUDILFENiIi D Wt
QD .UDMVNpP VW HGLVNX VWiWQt SDPIWNRYp SppH D
RKRGQRFHQ\ piVWNRX .pV D S LEOLAQ SURFHQ
YHVNpKR IRQGX YEWYDUQEéEFK XRJDMVNpPMX VW HGWVV
GRSRUXPHYRDXUIWR L GRSRUXpXMt DE\ WUDQVIHURY
OHW RVDAHBRG®H SURKOidaHQt JiVWXSFH .36 Y 30]QL E>
XORAHQ\ Y .ODGUXEHFK X 6W LEUD 3
3L NRQHpQp SURKOtGFH NRVWHOD VY $0aE W\
aH SURYHGHQp VQtPiQt PDOHE VH VRXVW HGLOR QD €
SROtFK ILJXUIiOQt D RUQDPHQWIOQt YE]JGRE\ 3 L FHOI
YKRGQp VHMPRXW MHa&W YéFKRGQt VW QX LOX]LYQtK
MHQ GY QDGALYRWQt ILIJXU\ VY WF$ .RPLVH GRVS OL
]JIDFKRYDORX NRPSR]JLFL XP OHFNR+*KLVWRULFNéFK PD
]JIDEKRYDW Y SOQpP UR]JVDKX G6HMPXWt QiVW QQéFK P
WEéGQ$ Y UR]JVDKX Pd 1iNODG\ E\O\ Y\ptVOHQpP Q
QINODGX QD VWA DY HR OHHEGIRBEURKOtGFH VWDYE\ E\OR ]i
DNDGHPLH Y ¢66$QIR$SIDMRYDQ DSHORYIQR QD G$OHALW
SDPIWNRYp KRGQRW\ QHMHQ PDOHE DOH L QHREY\NO
A=iQLN NRVWHOD E\ E\O QHQDKUDGLWHOQRX JWUiIWF

9L] 7H[WRYi ®XORKBWHKMP ] SRI$SVWDORVWL SR 90DVWLPLORYL

1iIURGQt $UFKLY IRQG y)G8QtORN3UDKDNDS UHVWDXUiWRUVNE
$O&E]W\ pHUYQD Y NDQFHOi L 9RMHQVNpKR ~MH]GX +UDGL?
VH]QDP VSLV$ y)98 + 'tOR + 96 + )RWRGRNXPHQWDFH 5HVWDXUiW
%HUJHU ODUWDQ UHVW  WUDQVIpU ODOE\] 'RXSRYD +R!
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y6$9 RS WQ XSR]JRU XMH QD QH]JE\WQRVW GRNRQDOp S
Y\SUDFRYiQt XP OHFNR KLVWRULFNpKR KRGQRFHQt R
DE\ WHQWR XP OHFNR KLVWRULFNé& URJERU E\ Y\SUDI
Y]iMHPQp VSROXSUIFL PH]L .UDMVNE&P VW HGLVNHP VW
.RODXGDFH XNRQpPHQt UHVWDXUiWRUVNpPKR ]iVDK
SUDFt ] NRVWHOD VY $0&E W\ SURE KOD QD1]iNPWWMUME
PDOE\ E\O\ RVD]HQ\ EU]\ SR VHMPXWt QD PRELOQt SRC
JUDJPHQW QiVWi8pQWRDOES&IN\ VH REUDFt NH VY -
E\O S HQHVHQé& Y URFH QD G HYRW tVNRYRX GHV
]SHY XMtFt ~pHO 8ORAHQD E\OD QiVOHGQ Y FLVWHUF
SRA4iIGDOD R MHMt |DS$MpPpHQt SUR VYRML VWiORX H[SR
URFH E\OR GtOR Y\WVWDYHQR Y DPELWRYp FKRGE |
9 QDOH]HQpP EDNDOi VNp SUIELOFO WREVLGIRAH M YN
SURYHGHQpP Y OHWHFK IUDJPHQWX QiVW QQp
'RXSRY ODOED JREUD]JRYDOD GYD JiSDVtFt DQGtON\ Y
QHQt ]JFHOD VURYQDWHOQi V PDOERX SROH . NWHUI
JiVDKX -H PRAQp &H PDOEX Y\WYR LO Q NWHUé& ] SRP|
SRGREQPKR UXNRSLVX O9H ]JSUiIY QHQt XUpPHQR XPtVYV
$O&E W\ 1D S HOHSX QHQt YLGLWHOQpP R]QDpHQt GtO:
VHMPXWE&FK piVWHFK ]JH ]JPL RYDQpKR NRVWHOD 3UR
E\ PRKOR MtW R PDOEX ] MLQpKR REMHNWX 90DVWOQ't
SRSViQ MDNR VRXNURP& PDMLWHO D LQYHVWRU 9HGF
$ORLVH ODUWDQD NWHU& VH QD VQtPDQt Y URFH
130 Y /BRWIYU]XMH S$YRG PDOE\ Y NRVVIBARWRJGDAH
FHOHN PDOE\ Y VXSUDSRUW SUDYG SRGREQ YH YVW

7DPWp&

1iURGQt DUFKLY IRQG JRI¥iIQOR BWDMIDDXGDFL UHVWDXUiWRUV
3 HGiYDFt VH]QDP VSLV$ ¥)98 + 'tOR + 96 + )RWRGRNXPHQWDFH
NUDELFH p %HUJHU ODUWDQ UHVW  WUDQVIpU ODOE\

3(75E .DPLO =S)WHDYREDRW IUHVN\ -RVHID .UDPROt@DGYQtODGU
0 O .ODGUXE\ ptVOR \Y

a(9yE.29E 3DWVWHNVNMMXURYiQt QiVW QQp PDOE\ Y NDSOL VY %
UHVWDXUiIWRUVNé ]JiVDK QD VHMPXWpP ILIXUiOQtP WMDUIND®V |¥NIX
SUIFH $UFKLY IDNXOW\ UHVWDXURYiQt 8QLYHU]JLW\ 3DUGXELFH

9L]2EU QD VWUIQFH



QD W HFK PtVWHFK JORPHQtP DE\ VH YH40D GR S LS|
REURX&AHQD S L VQtPiQt PDOHE 3RGOH FKHRQFWAR] EARLF
S HOHSX Y\KRGQRFHQ MDNR SRO\YLQ\ODFHWiW Y NF
3RMLYHP SLJPHQWS$ E\OR YiSHQQp SRMLYR D QD RGF
GUXKRWQp S HPDOE\ 3 HOHS PDOE\ E\O VQtPiQ SRPR
QD S HOHSX QHA& MHM. EQORHPRAYH BEBXHDGRWQtYDW
biVW PDOE\ NWHUi E\OD ]DFKUiQ QD ] NRVWHOD VY
UHVWDXUiWRUVNEFK SUDFt 3RWp UHVWDXUiIWRUVNE& W
NRVWHOH VY :ROIJDQJD 'RPQtYiP VH &H MLP E\OR Ot
S HG GHPROLFt WtP &H VL MH RGYH]OL N VRE GR DW
L OpSH VNODGRYiQD D GtN\ WRPX PRKO E&W S HOHS °
=DMLVWp VWRMt ]D JNRX&NX SRX&LWt VWHMQEéFK SUF
EDUHYQp YUVWY\

nnl|l.RVWHO VY :ROIJDQJD

3USINXP QiVW QQ&FK PDOHE ] NRVWHOD VY :ROIJ
NG\ E\OD REMHYHQD JRWLENi PDOt VNi YE]GRED XNU\W
QiW U$ ODOE\ SRNUBYDO\ YtW ]Qé REORXN ML&Qt D \
JMLAW Q VWDY PDOHE 6HYHUQt ]JH E\OD SRa&NR]JHQi ]D
E\OD PtVW\ JSUIiANRYDW Oi 98VOHGNHP FHONRYpKR Sl
Y GREUpP VWDYX pLWHOQpP D EXGH PR&Qp MH JDFKUIQ
*RWLFNi PDOED GDWRYDQi NROHP URNX E\OD S$YF
BHYHUQt ]H E\OD UR]G OHQD QD REGPOQtNRY&FK
PHUYHQ&P UiPRYiQtP NDAGpKR Y&EMHYX 'UXKRWQp Y
Y\WRNp YOKNRVWL Y NRVWHOH JIUHVNRYDW O\ D SURSE
40D W &NR RGNUE&W FRA& J]QDPHQDOR &H ]iVDK E\O pD
YUVWYDPL QRY&FK QiW U$ Y GREUpP VWDYX D L SR RC
GROQtFK SDUWLtFK E\OD YOLYHP YOKNRVWL D JDWpNic
SHVWDXUiIWR L YH JSUIY XSR]JRU XMt QD ]JKRU&HQt VWTI

>7TH[WRYi S tORKD p 3 tURGRY GQé FKHPLFNR WHFKQRORJLF

3 HVQRX GREX S$VREFIQQWXGREXPHQ

6/E16.6 %RKXWPEIOQLND PDOE\, O0DOt VNé3D INKI VB WItQQ PNDOVH
NUiVQp OLWHUDWXU\ KXGE\ D XP Qt 6% 1



PDOE\ QDFKi]JHO\ Y\KRGQRWLOL MDNR NULWLFNp 9 Qi
VRXERUX PDOHE ] NRVWHOD VY :ROIJDQJD 1HSRYHC
VH]yQ\ D PXVHOR E&W UR]G OHQR GR GYRX HWDS

%\O Y\SUDFRYiQ WHFKQRORJLFNé& SRVWXS QD V¢
JNRX4ANDPL N Y\ORXpHQt ULJLND SRANR]JHQt PDOE\ "
YKRGQ&P HPXO]QtP OHSLGOHP SUDYG SRGREQ VWHNA
E\OD ]DFKRYiQD VWUXNWXUD RPtWNRYp YUVWY\ 5R]C
SURYHGOL Y PtVWHFK pHUYHQpPKR UiPRYDQt NGH YH«
RUiIPRYiQt YHGO\ H] GOH NRPSRJLFH Y&MHYX DE\ °
GRMPHP .RODXGDFH UHVWDXUiWRUVN&FK SUDFt SU

3RGPtQN\ SUR UHVWDXURYiQt QHE\OL J|GDOHND
D QHXVWiOp S HUX&4RYiQt SUIFH ] G$YRGS$ YRMHQVNpK
SUDFt =SUiYD ] SUSE KX VQtPDQt PDOHE POXYt R SUR
NRVWHOD ODOE\ RGNU\OL RG YiSHQQ&FK QiW U$ S HC
XOR&HQ\ QD JiPHN 1HEtORY\ N Y\WFKQXWt 'iOH E\O\ ]
D NRQJHUYRYiQ\ 3RWp PRKOL UHVWDXUiWRXKSPpiFM Q
NRODXGDFH SURE KOD S tPR Y NRVWHO®H VY &N\NRKDYJ OEQ
XPtVWQ Qp QD 6W HGLVNX SDPiWNRYp SppH Y 30]QL

ODOE\ SR MHMLFK VHMPXWt piVWHpQ RVDGLOL EH
URN X E\OD pW\ L SROH ] FKUVWWREGRDLFNBUR]F\Q
5HVWDXUiWRUYMNRP X®V@DYX E\OR SRW HED PDOE\ Rp
Y\UHWX&RYDW 938HFKQD SROH E\OD RSDW HQD G HY ¢

9L] .DSLWROD Y UHVWDXUiIWRUVNp GRNXPHQWDFL YL] 3 HGFK

liIURGQt $UFKLY yHVNé IRQG YEWYDUQEéFK XP OF$ 'tOR 3UDt
+ 'tOR £ SRGQLN y798 + URN .UDELFH p %WHQHGItN D NRC
VY :ROIJDQJD Y 'RXSRY %HQHGtN D NRO UHVW WUDQVIHU\ PD

liIURGQt $UFKLY yHVNé IRQG YEWYDIQ&MKRX B URHK0 t GtIoHR U BIWVIW
GtOD 'tOR * 96 £+ VHNFH 5HVWDXUiIWR L URN .UDELFH p %
VY :ROIDQJD Y 'RXSRY SRVOHGQt HWDSD%HQHGtN D NRO UHV
'RXSRY %HQHGtN D NRO UHVW EDURNQtKR LOX]JLYQtKR ROWi F

liIURGQt $UFKLY yHVNé IRQG YEWYDUQEéEFK XP OF$ 'tOR 3UDK
b %HQHGtN D NRO UHVW SUiIiFH Y NRVWHOH VY :ROIDQJD °
UHVW QiVW QQp PDOE\ Y NRVWHOH VY :ROIDQJD Y 'RXSRY %HQ
VY $O4E W\

2 YHOLNRVWL [ FP



S HG SRANR]JHQtP -HGQDOR VH R W\WR pW\ L SROH
8NOiGiQt GR KUREX D 2SODNiYiQt .ULVWD

9 ]iP UX QD UHVWDXURYiQtWEY0 @R SVIR VIRKHD V Q &
VHMPXWp PDOE\ NWHUp E\O\ XOR&HQ\ Y G HY Q&FK EF
Y URFH 7\WR PDOE\ E\O\ XVNODGQ Q\ Y PRELOLIil
PDOHE E\O NULWLFNé Y PtVWHFK OtFRYp VWUDQ\ PDO
WUYDQOLYRVWL XSO\QXOD FR& Y4DN QH]JQHKRGQRW!
E\OD ]QDpQ QDUXAHQD -DNR KODYQt S tpLQD VWDYX
ILQDQpPQtFK SURWGWSHROINIGDQp SUIFH Y\MPXWt ] EHG
UXERYp VWUDQ\ JEURX&HQtP RVD]HQt QD SHYQRX PF
OtFRYp VWUDQ\ PDOE\ GRpPLAW Qt D ]SHYQ Qt GtOpt L
V OK$WRX SURYHGHQt UHVWDXUiIWRUVNEFK SUDFt Y U
]JH JPL RYDQpKR NRVWHOD RVD]JHQ\ D Y\QDORAHQp Qil
VH MHGQDOR R S W PDORYDQé&FK YEMHYS$ S HVQ QH
NWHUp E\O\ RVD]JHQ\ QD SHYQRX S HQRVQRX SRGORA&
Y +RUGRYVNpRB HGBRNOIGDOR VH &H SR GRNRQpPHQt
NRVWHOD VY :ROIJDQJD EXGRX Y\WVWDYHQ\ QD KUDG
NUIWNRGREE&FK YEVWDY R WUDQVIHURYDQé&FK PDOEIiF|

9 URFH E\OD SURYHOHMQBQt $RYBGSD JRWLFN
S$YRGQ ] NRVWHOD VY :ROIJDQJD GHSRQRYDQé&FK Y
PDOE\ VY .U\&WRI VY $QQD 6DPRW HWt &KULVWRO]
RG YtW ]QpKR REORXNX NWHUp E\O\ XOR&HQ\ OHW
SUDFtFK VH SRGtOHOL 90DVWLPLO %HUJHU D $ORLV 0
NROHNWLY UR]&t LOL R 3HWUD D 7RPi&H %HUJHURY\ D
E\O\ SURYiIG Q\ Y DWHOLpUX Y 3UD]JH Y WRPWR UR]VDI

130 023 /RN$IW R RSUDY pW\ REGPOQEéFK SROt JRWDFINWNRYGE \
~VWDY Y 30]QL LQY p .9

130 023 /RNPW UHVWDXURYiQtPRY LLVQPY $DPOW N\

130 023 /RNPW UHVWDXURYiQtPRY LLVQPY $DPOW N\
,QYHQWIiUQt ptVOD Y UiPFL PRELOLIUQtKR IRQGX 3< 3< XOR

7DPWpa
7DPWpa

130 023 /RANBHUWYD R SURYHGHQpPP RV Q RHEGK VIHMEBEEYYQRROI1JDQJ
LQY p .9



RPtWNRY&FK YUVWHY ] UXERYp VWUDQ\ QD VtOX F
YUVWHY D& FP PDOED E\OD ] UXERYp VWUDQ\ JSHYC
YUVWYRX Ji]\ 6HVD]JHQD QD PRELOQt SRGOR&NX E\OD
OtFRYp VWUDQ\ QiVW QQp PDOE\ ] G$YRGX,,S HWISH &tk
UHVWDXUiWRUVNEFK SUDFt ]DKUQRYDOD RVD]JHQt MH:
NRPSOH[Qt UHVWDXURW®t $ @D G6\B\PHRRY BHAMHYRK [ F|
WHQWR Y&EMHY E\O UR]G OHQ QD pW\ L piVWL WFRAQR
.U\AWRIO FP WHQWR Y&EMHY E\O UR]G OHQ VWHMQ
Y&MHY QHE\O XUpHQé D S$YRGQ E\O XPtVW Qé QD OH
FP MHGHQ GtO

nnmMéEVWDYD Y .ODWRYHFK kspq

.DUHO %HQHGtN D 90DVWLPLO %HUJHU E\OL QDUR
VSROX QD $NDGHPLL YEWYDUQEFK XP Qt Y 3UD]JH %HQI
1HFKOHE\ 90DVWLPLO %HUJHU VWXGRYDO QHMG tY X
$ORLV ODUWDQ E\O QDUR]JHQ URNX D VWXGRYDO QD
QDG 1LVRX QD VWiWQt &NROH E\WRYpKR SU$P\VOX D
Y 3UD]JH X - 1RYiND 'RVDYDGQt INXG3HQRVWL VH VQtF
QD PDOEiFK 99 5HLQHUD ]JH &SLWiOX Y 'XFKFRY D R\
Y ORQWUHDOX $ORLV 0DUWDQ ]tVADODMROGHIRNBY W R X/
3UDAVNpPP KUDG 9aLFKQL JPtQ Qt UHVWDXUIWR L P C
QiVW QQéFK PDOHE L ]iY VQ&FK REUD]$

7UDQVIHU\ ] 'RXSRYD E\O\ |[DMtPDYp Y UiPFL DNV
SppH D E\O\ SUH]JHQWRYiQ\ YH HMQ QD Y&VWDY Y .0OD
%HQHGtN %HUJHU D ODUWDQ YH VSROXSUIFL V pOl
XVSR iGDOR .UDMVNp VW HGLVNR VWiWQt SDPiWNRYp
nazvem5HVWDXURYiQt QiVW QQ&FK PDOHE P VURFHQEFK F
6P\WOHP Y&VWDY\ E\OR Y\]JGYLKQXWt UHVWDXUiWRUV

7DPWpa
7DPWpa

%(1('E. %(5*(5 0$57%$1 5HVWDXURYiQt QiVW QQéFK PDOHE D ]
.DWDORJ N YBVWDY Y .ODWRYHFK ] URNX v



]JD SRVOHGQt OpWD NG\ GRVDKRYDO HYURSVNp ~UF
NG\VL E 8QpKR W]Y UHQRYRYiQt G$OHALWE E\O FHO
PDOt VNpKR L VRFKD VNpKR XP Qt
.D&Gé UHVWDXUiWRUVNE& ]iVDK MH W HED SRYD:

XP OHFNé NWHU@é ]JDYD]XMH UHVWDXUiWRUD N SOQp F
]JiYD]NX MH SRVOiQt PRGHUQtKR UHVWDXUiIWRUD Y&WY

3RYDARYDOL UHVWDXUiIWRUVNRX GLVFLSOtQX ]D
SUREOpPP$ JiFKUDQ\ S L DNXWQtFK SUREOpPHFK V RKU
SUIFH UHVWDXUiIWRUS$ E\O |D QHMGS$OHALW M&at SRYD
] NRVWHOD VY $O&E W\ Y 'RXSRY NGH QD ]iNODG V
VW HGLVNHP SDPiWNRYp SppH Y GHFNp SRPRFL OV
YyHVNRVORYHQVNp DNDGHPLL Y G Y\ WYR LO WéP D S |
]JivVDK 3R]JQDWN\ ]JH ]PtQ QpKR NRVWHOD E\O\ SRGNOTL
:ROIJDQJD V SR]GQ JRWLFNRX YEPDOERX 1D WpWR Y
PDOHE 9\WWDYHQt FHOpKR GtOD SURE KOR S L RVD]H!
PHVNRVORYHQVNpPKR OLGX QD 3UDA&VNpP KUDG

A.DWDORJ YEVWDY\ MH GRNODGHP RGSRY GQpKR
~NRO$ L WUYDOpPKR S tQRVX UHVWDXUiIWRUVNp SUiFH
FHQQp SRGQ W\ D SRJQDWN\ Y RERUX Y GHFNpP 1HE\C
YAHFK W FKWR VNXWHPQRVWt S HKOt&HOL VtOX NWHU
SUIFH -H WR EH]SURVW HGQt OLGVNé Y]WDK QDGA&HC
1DG UHVWDXUiWRUVNEP GtOHP . %HQHGtND 9 %HUJF
Y UHVWDXUiIWRUVNp SUIFL QHO]JH SRVWXSRYDW MHQ U
YURXFtP VMUGFHP 2

9 NDWDORJX MVRX SRSViQ\ ]iVDK\ ] WUDQVIHURY
] NRVWHOD VY $0O&E W\ Y 'RXSRY VSROX V SR]GQ
NRVWHOD VY :ROIJDQJD QD NWHUE&FK SUDFRYDOL JPt
UHVWDXURYDQé&P GtOHP Y NDWDORJX EWODWRQHMWE D
FKUIPX VY 3WWPH QD NWHUpP SUDFRYDOL PDQ&HOp $

7DPWpa
7DPWpa V
7DPWpa V



URFH ODQAHOpP %HUJHURYL Y\VWDYLOL MH&W GY
URN X D WR SRO\FKURPRYDQRX SODVWLNX VY %DU
D ROHMRPDOEX QD SOiWQ ] URNX 2 SRO® NX¥DQ*LRILG
]JH ]JiPHFNp NDSOH Y ./IPDD&EKP .UPAMUDXURYDQEP GtOHP
+DQVH %XUJBGM)LODNDWS &URFHKRE NRSLL XPtVW QRX
L't QD 3UD&VNpP KUDG UHVWDXURYDO $ ODUWDQ Y
UHVWDXURYDQRX ROHMRPDOEXIODKRUDNS] GREHEFNWRR
NOiA&WHUD 9 NDWDORJX MH SRSViIiQR WDNp UHVWDXUR
NWHUpP SUDFRYDOL $QWRQtQ 7XYRU D .DUHO %HQHGH

9 NDWDORJX YEVWDY\ MVRX WH[W\ GRNXPHQWXMt]
NRQNUpPpWQtFK ]iVDK$ 7UDQVIHURYiQt PDOHE ] NRVWH
XYHGHQR Y& DWNHP WH[WX VKRGQ&P V GRNXPHQWL
UHVWDXURYiQt Y /LWRP\A&0OL 7UDQVIHURYiQt PDOHE ]
Y NDWDORJX XYHGHQR WDNWp& Yé DWNHP WH[WX VKF
QD 130 /RNHW 8ND]XMH WR QD S tPp SRX&LWt S$YRG
~SUDY

6SROHpPQi SUH]JHQWDFH ]iVDKX QiV S LYiGt WDNy
UHVWDXUiWRUVNpKR WéPX ] 'RXSRYD D QDG PRAQRVW
Y REODVWL WUDQVIHURYiQt QiVW QQ&FK PDOHE 7 PW
Y QRYDW 1D WRPWR PtVW P$4HPH XYpVW &H P OL QD
S tNODG WUDQVIHUX IUHVN\ ]JH ] tFHQpKR NRVWHOD Y
SUR VURYQiQt S tVWXS$ N WUDQVIHURYiQt G O Y o}

nnn7UDQVIHU Y +¥XVYWRSHptFK

IHMUR]VIKOHMatPL UHVWDXUiIWRUVNEPL DNFHPL
GUXKp VY WRYp YiOFH E\O\ QiVW QQp PDOE\ RG 9 9 5H
'XFKFRYD WDNp VQtPDQt EDURNQt QiVW QQp PDOE\ | ¢
D MHMt S HPtVW Qt GR S HGViOt 90DGLVODYVNpPKR V

liVOHGXMtFt NDSLWROD pHUSi ] OLHUDXU\ $UFKLY .DWHGU\
8QLYHU]JLW\ SDUGXELFH /LWRPAWD X2BRYEQtB6KRBW/LFNpKR REUD]X?3
NRVWHOD Y +XVWWRSHptFK

1D ]iVDKX VQtPDQt PDOHE VH SRGtOHO 90DVWLPLO %HUJHU V F
RVD]HQtP piVWL QiVW QQp PDOE\ Y pHVNRVORYHQVNpP SDYLORQ



SR]QDWNS$ D PDWHULIO$ DNW X SNW XUGIY WS KWRE FEW VINH
P OL SU$SUDYX YH &4NROH SURIHVRUD 60iQVNpKR FR
SURYHGHQt WHFKQLN\ WUDQVIHUX NWHUi E30OBEMLA ¢
UHVWDXUiWRUVNpPKR ]iVDKX E\O JGRNXPHQWRYiQ D SL
JUDJPHQW QiVW QQp PDOE\ 3DQQ\ ODULH VH QDFKi
NDSOH Y JRWLFNpP NRVWHOH YD OEDB EDFD K ENKN YWRGH |
Y PtVW ]D ROWi HP D WpKR& URNX E\OD UHVWDXURYiQ
SRGRE VW HGQt piVWL Y]KOHGHP N WRPX &H E\OD VF
RVWDWQt piVWL E\O\ RGWOXpHQ\ D QDKUD]JHQ\ QRYRX
Y REGREt UHQHVDQFH MDNR REUD] HSLWDIX 1D QRY
ILJXU\ GRQiWRU$ ODOED E\OD ]D DJHQD GR REGREt |
MDNR QHMNYDOLWQ M&at X QiV ]DFKR¥BQLRD DD F WR$
MDNR PDOED ] WDEXORY&FK REUD]$QBISURDWRI W RpIE \\
GtN\ MHMtPX YEWYDUQpPPX Y\MiG HQt D VWUXNWX H 91
VLOQEFK D QHURYQéFK YUVWYiFK 4SDFKWORYiQtP 3U
VQtPDQt PDOHE WDN DE\ E\OD ]DFKRYiQD UHOLpPIQRVYV
= SR]JQDWN$ ] PLQXO&FK WUDQVIHURYDQt VW HGRY N
VHMPXWt PDOE\ L V KUXEéP SRYUFKHP LQWRQDFD 7
8H S LSRPtQi JRWLFNp WDEXORYp REUD]\ D SURWR \
ORQXPHQWIOQRVW REOLPHM$ MH GRFtOHQD YéUD]QF
EDUY\ QD VW HGQtP W ORYpP WyQX NWHUE& MH Y\PRG
]S$VRE JRWLFNEFK GHVNRYé&FK REUD]$ XSR]JRU XMH ]Y
E\OD FHOi NRPSRVLFH YRGRN XRHQWAHRQADMH XYHGHQR
SHQWLPHQWL Y PtVWHFK NGH E\OD PDOED SR&NR]HQEL
QDQi&HQD Y VLOQéFK YUVWYiFK SURWR&H RPtWND E\(

$UFKLY .DWHGU\ KXPDQLWQtFK Y G )DNXOWD UHVWDXURYiQt
6<6(/5HVWDXURYiQt JRWLFNpKR REUD]X3® 6PUW S ODULH" ] NRVWI

7DPWpa
7DPWpa

$UFKLY .DWHGU\ KXPDQLWQtFK Y G )DNXOWD UHVWDXURYiQt
6<6(/BHVDXURYiQt JRWLFNpKR REUD]X® 6PUW S ODULH" ] NRVWHC

7DPWpa
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E\O\ YLGLWHOQp VWRS\ SR 4SDFKWOL D WtP S HNU@Y
P OD OHVNO& SRYUFK L EH] SRX&LWt ODNX FR& E\OR ]
SRX4LWEFK SRMLY 1D PDOE QHE\OR REMHYHQR D Y
NUDNHOi&t pL MLQi SR&ANR]JHQt ]S$VREHQi VWi tP 3RA&N
WR SDGDMtFt VXWt ] Y &H D GiOH Y]OtQDMtFt YOKNRVW

ODOED E\OD ]DEH]SHpPHQD QiW U\ N tG\ YH YtFHL
S LOR&HQ\ GY YUVWY\ SOiW QFK S HOHS$ QD NWHUy
ODOED P OD RFKUDQQé& S HOHS RG URNX NWHUé& ML
YOLY\ SRpDVt , S HV QDOpKDQt UHVWDXUiWRU$ QHG
3RN\Q QD ]JiFKUDQX PDOE\ J[tVNDOL D& SR UR]JKRGQXW
ODOED E\OD E KHP FHOpKR URNX SRQHFKiQD QDSRVSLI
SREANR]HQt 9]OtQDMtFt YOKNRVW E\OD S tpLQRX QDUX
PDOE\ E\OD ]DV\SDQi VXWt

3UiFH QD VQtPDQt ]DSRPDOL D& Y NY WQX URNX
ERpQt NDSOH +DYDULMQt VWDY NRVWHOD Y]QLNDO SF
YiON\ SR&NR]JHQt L ]D RVYRER]JRYDFtFK ERM$ Y URFH
%UQR %UDWLVODYD 3R REMHYHQt WUKOLQ QD Y &L Y
YR]JLGHO D& Y OBRVHEKHQt Y &H E\O Y\GiQ S tND] QD ]E!
RGERUQRX NR®WLNROD¥FKRYiQt JDFKRYDQE&FK piVWL NR\
OLGp V SHWLFt SRGHSVDQéFK REPDQ$ NHIRWHUEI
SRVRX]HQt VWDWLN\ VWDYHEQtP LQA&HQEUHP ] OVWD
S tURG\ Y 3UD]H QHSRUX&HQE&FK piVWt NRVWHOD E\
SUIFH

3 tSUDYQp SUiIFH ]DSRpDOL RGVWUDQ QtP VXWL ¢
N VSRGQt pDVWL PDOE\ 0tVWD PDOE\ SRVWLAHQi ]D
S HOHS\ 3R RGVWUDQ Qt RFKUDQQé&FK QiW U$ ] IHUPH
SRG Qt E\OR |ML&W QR6RHW 3 DVHXY (MDWR REEQMD\] HSLWD | X
RFKUIQ QD D E\OD FHOi ]DV\SiQD VXWt ] Y &H 'ROQt

RPtWNRYp YUVWY '"TOH E\O\ RGVWUDQ Q\ UHWX&H S
352.(429E aigND2 '20,1, =Ni]D IDUQtKR NRVWHOD VY 9iFC
0 VWVNp PX]J]HXP D JDOHULH +XVRSHpH >REOVQFHNQ@ Z2FIWPP

F] UHJLRP SURNHWRYDB]ND]D SGI




KOXERNR GR ]GL WHG\ YAHFKQ\ GUXKRWQp ]iVDK\ ] U
SRQHFKiQ\ QHER" MHMLFK RGVWUDQ Qt E\ SRUX&LOR
6 QHMY W&tP ~NROHP VH NWHU&P VH UHVWDXUi\
6PUW 3DQQ\ ODULH Y MHGQRP NXVH D ]JDFKRYiQt QHUR
RPtWN\ QD JGLYR NWHUp E\OR SUR QL WDN W\SLFNp
VQtPDQt PDOE\ 9 SRSLVH SRVWXSX VH P$&HPH GR]Y
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SR S HOHSX D XPtVW Qt NRQVWUXNFH UHVWDXUiWR L
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D JGLYR WDN DE\ QD QL PRKOD EéW PDOED SRORA&H
SURWRAH VH PDOEX SRGD LOR VHMPRXW YLQWRQRPD!
V FHORX RPtWNRYRX YUVWYRX 9UVWYD RPtWN\ SDN [
PP 1iVOHGXMtFt LIRODpQt QiW U P O J]SHYQLW U>
WXWR YUVWYX E\OD S LSHYQ QD VNORODPLQIWRYi SR
UiPHP 3RWp E\OD PDOED Y\WPHOHQD D UHWX&RYiQD |
]JPtQ QpPX ]iVDKX E\O Y\GiQ BPpQDQENNYERDVRISE
SXEOLNRYiQ YH W HFK MD]\FtFK SUDYG SRGREQ SUR VN
SUD[L D WR Y Q PpLQ UXAWLQ D SRO&AWLQ
)UDJPH@WWA 3DQQ\] XWMHRSHpt ENO XORAHQ YH VE
JDOHULH Y %UQ yDV RG pDVX E\O SUHJHQWRYiQ QD Y
A2G JRWLN\ N WBHOHPKXMPFEDOE\ ] NRVWHOD VY $0&E W
]$VWDO\ OHAHW GHVtWN\ OHW Y GHSR]LWi L D DNWXiC
RWiJNX SR NRQFHSFL QRYpKR XPtVW Qt W FKWR G O

o .RQFHSW XPtVWQ Qt QiVW QQéFK PDOHE ]
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XOR&HQ\ Q NWHUp GUXKRWQ RVD]HQp PDOE\ 2G RG
QiYUK QD XPtVWQ Qt Y ]JiPNX 9DOHp NGH MVRX Y\VW]
:ROIJDQJD 3RGOH WRKRWR QiYUKX E\OD JUSXWXUR
NRVWHOD VY $O&E W\ QD ]JiPHN RGYH]HQD D Y EOt]Np

RVWDWQtFK PDOHE ] '"RXSRYD MH& WHSUYH pHNDMt Q
EXGH ~NROHP GDO&tFK OHW 1DGiOH WUYi ~YDKD R P
]JiPNX 9DOHp NWHUE& VH QDOp]i SREOt& S$YRGQt ORND
SURVWRUHP N Y\WWDYHQt WUDQVIHURYDQ&FK PDOHE

RVD]JHQt Y NOHQE SURpH& EXGH SRGOR&ND PXVHW

E\ PRKOD SRPRFL P LpVNi GRNXPHQWDFH NWHUi Y]G
RG UHVWDXUiIWRUS$ | WHUpPQX NWHUp ]JDEK\EXMt ]DNO
QRYp PtVWR 1DEt]JHOR E\ VH Y\WYR HQt NRQVWUXNFH
REORXN\ 3RGREQé ]iP U E\O SURYHGHQ Y 'XFKFRY

Y\WWYR HQ\ YKRGQp SRGPtQN\ Y\VRNi YOKNRVW WYRU

ok -HGQiIQt R XOR&AHQt WUDQVIHURYDQ&FK PDOHE

ODOE\ E\O\ SR VHMPXWt S HYH]JHQ\ GR J]iPNX 11
NRODXGDpQt GQ\ D SRNUDpPRYDO\ SUIFH QD PDOEiFK
QD SRADGRYDQRX VtOX UXERYp RPtWNRYp YUVWY\ 6
SUDYG SRGREQ Y .ODGUXEHFK X 6W tEUD ©HXEYQUKRR:
QD UHVWDXURYiQt VQtPDQ&FK PDOHE | NRVWHOD VY
Y\ptVW &H E\O\ Y WpWR GRE WUDQVIHU\ XOR&HQ\ Y D

7UDQVIHU\ NWHUp E\O\ URYQRX RVD]JHQ\ QD PREL
VY :ROIJDQJD E\O\ Y\WWDYHQ\ 98VWDYD Q NWHUE&FK

Y .ODWRYHAK PDOHE ] NRVWHOD VY $0O&E W\ E\OD Y
JDOHULH Y 3UD]JH NGH E\O\ GRGQHV XOR&HQ\

2 OHS&tP XOR&HQt WUDQVIHU$ E\OR MHGQIiQR
NRUHVSRQGHQFH NDVWHOIQD S 'XFKRQ | NOidaWHUD 3
Y /RNWL &4iGDO R VWDQRYLVNR N S HYRGX PDOHE GR

YyHVNEé IRQG YEWYDUQEéFK XP OF$ 'tOR 3UDKD =SUiYD ] pHUY

%(1('E. %(5*(5 0$57%$1 5HVWDXURYiQt QiVW QQéFK PDOHE D ]
.DWDORJ N YBVWDY Y .ODWRYHFK ] URNX
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SUHJHQWRYDW QHMVRX ]JDYHGHQ\ GR PRELOLiIUQtFK I
3< 3< O]JH LQVWDORYDW YH VSROXSUIFL V UHVV
IRQGX 30DV\ Y VRXpDVQRVWL Y&HFKQ\ LQVWDORYiQ
3UD]H

6HMPXWp PDOE\ ] NRVWHOD VY $0O&E W\ MVRX D
L V GDO&tPL VHMPXWé&PL PDOEDPL ] UDGQLFH Y &KHE
9\WWDYHQ\ MVRX DNWXiOQ PDOE\] NRVWHOD VY :ROI
] NRVWHOD VY $0&E W\ NWHUp E\O\ RVD]JHQ\ QD PREL
30DVHFK .ODGUXEHFK D QD VWiWQtP KUDG AaYLKRY
RVD]HQi piVW PDOE\ piVW . ] NRVWHOD VY $0&E W\ 2
Y&VOHGHP E\OR SRNUDpPRYiQt D RVD]JHQt GDO&tKR FHO
QD )DNXOW UHVWDXURYiQt 83&(

n =KRGQRFHQt

9 ]iY UX WpWR SUiFH E\FK VH FKW OD Y QRYDW
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9 SRYIOHpQpP REGREt PH]L OHW\ QHXVSRNR
RGERUQ Y]G ODQ&FK NRQJHUYiIWRU$ UGIS/MFLXQQW RBIR
SUR PDOt VNp WHFKQLN\ MDY DOURR]IREGREBRNXUH
V QRY Y]QLNORX Y\WRNRX &NRO RNRSD3 B3V GO X U KX RIL
RY&ZHP QDYUKRYDOD RGERUQp Y]G OiQt IRUPRX QDGVW
]JDP HQt FR& E\O G$YRG N JtVNiQt SURIRY RYDWRIGHD
RGERUQ&FK NRQJHUYiIWRURY UHAWDXUiIWRURY QD XPH
GLHOHQVNRP SUtVWXSH Y UR]JVDKX GYRFK D& WURFK

.RUHVSRQGHQFH S 'XFKRQ ] /RNWH HGLWHORYL 1iURGQtKR
SUDFRYLAW Y 30]QL

'RNXPHQWDFH YVWXSQtKR UHVWDXUIWRUVNpKR SUS$]NXPX 7UD
NRVWHOD VY $04aE W\ Y 'RXSRY D ] GDO&tFK REMHNWS$ XORAaH
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SHGDJRJLFNé GR]JRU 0J$ =X]DQD :LFKWHUORYi ®UBKEGE p DN XOW
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PDOHE SR VQtPDQt Y 'RXSRY SRNUDpPRYDW GiO D PD
PRELOQt SRGORA&N\ 1HYKRGQ&P VNODGRYIiQtP D JHVt"F
Y]QLNOD VORALWi VLWXDFH SUR UHVWDXUiWRUD L Wt
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S WL OHW 1LNGR QHWX&LO &H VH N VHMPXWEéP PDOEi
MH VWDY PDOHE Y RKUR&HQt D MHMLFK VWDY Y GHSR]

7HEKQRORJLENEP SUREOpPPHP E\OR S HGHYA&tP EH
ILOPX WYR HQpKR ] Ji]\ D GLVSHU]Qt HPXO]H ]H ]SUi4
N MHMtPX RGG OHQt RG S$YRGQt RPtWN\ 9KRGQEéP SR
JWUiW\ EDUHYQp YUVWY\ |]DFKRYDW 1DSXaW QtP PDOE
PDOEX ]SHYQLW QD ]DGQt VWUDQ RY&HP Y\YVWiYi RV
GRE H RGVWUDQLW 3 L WpKOH S tOHALWRVWL MH G$O
SRSViIQ SRVWXS S L NWHUpP QHGREZOR N VHMPXWt SLJ
~VHNX PDOE\ E\O\ L JSUiGNRYDW Op piVWL D |GDOL SR
QD Y&HFKQ\ piVWL PDOHE VWHMQp HPXO]Qt OHSLGOR
]JPtQ QR Y piVWL 3 HGFKR]t UHVWDXUiIWRUVNp JiVDK\ |
HPXO]JL SRXA4LOL X NRQNUpWQtFK PDOHE Y NRVWHOH \
SU$]NXPX DOH Y\SOéYi &4H E\ VH PRKOR MHGQDW R
FHOXOy]\ HWKHU FHOXOy]\ 'RNXPHQW ] WHUpQX GR
IL[RYiQL PDOE\ L QD S HOHSRYRX HPXO]L

'$OHALWp EXGH GR EXGRXFQD SURYpVW GDO&t [NF
. WDNRYE&P [NRX&NiP E\ E\OR YKRGQp SRXA&tW L PDOE\ :
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VH SLIPHQW PRKO QDYi]DW QD S HOHS D SUDYG SRG
8H UHDNFH Vt"RYiQt pDVHP GiOH SRNUD pX MV DJRRQ X
D UHVWDXURYiQt PDOE\ ] NRVWHOD VY :ROIJDQJD S|
VQtPDQt S HOHS$ ] GSYRGX ]JHVt"RYDQt OHSLGOD SRX
D GORXK&P S$SVREHQtP 9 GRNXPH@EWD BIR B VilQVW BIX QR
NWHUé&P E\OR PRAQp S HOHS VHMPRXW EH] JWUiW\ E
S HYOKpHQt PDOE\ SRPRFt YRG\ D S$VREHQtP WROXHC
]JD]QDPHQIQ pDVRYé ~VHN S$VREHQt WRKRWR SURFH
RGVWUDQ Qt S HOHSRYp Ji]\ E\ PRKO VSRpPtYDW Y OHSES
GtOR E\OR XORAHQR X VRXNURPpKR PDMLWHOH 3RGP
KUDMt YHOPL G$OHALWRX UROL 3$VREHQtP pDVX D F
]SSVREHQR &H S HOHS S$MGH ptP GiO K$ H VHMPRXW
SURYpVW GDO&t INRX4N\ N QDOH]HQt YKRGQpPKR SRVW

=iVDK -RVHItND D 6\VOD E\O SURYHGHQ& Y NRVWH
E\O Y PQRKpP SRGREQ& ]iVDKXRWSRYH VIV RUVBRU® HG
KUXEpKR DXWHQWLFNpPKR SRYUFKX PDOE\ 6SROHpPQEéF
QHY\KQXWHOQé& ]iQLN RERX SDPiWHN 9 RERX S tSDGHF
VWDF¥WHUiI XPR4 RYDOD ]DFKRYiQt SRYUFKX PDOE\ ¢
VWUDSSIRNWHUp MH VQtPDQi SRX]JH EDUHYQi YUVWYD
9 S tSDG NRVWHOD Y +XVWRSHpPtFK E\O Y\P\4OHQ QR
QHMSUYH ]JSHYQLOL D QD QL QDQHVOL Q NROLN YUV
YUVWY\ QDSXVWLOL ]P NpHQ&P NOLKRY&P OHSLGOHP
D VQtPDQt S HOHS$ 40R OHKFH ]D SRPRFL YOKpHQt YI
XGUAHQt YHONp YUVWY\ RPtWN\ D XGUAHQt LQWRQDFTC

%HQHGIN . %HUJHU3BVHPRUWDIRVERJUDILENi GRNXPHQWDFH ]
D QiIVWURSQtFK PDOHE Y NRVWHK®GNWLIYX Ui@EREU WN i YG'RNSRN QW D F
.DWHGU\ KXPDQLWQtFK Y G )DNXOWD UHVWDXURYiQt 8QLYHUJLW

a(9yE.29E 3DWHVMUIMHXURYiQt QiVW QQp PDOE\ Y NDSOL VY %
UHVWDXUiIWRUVNé ]JivVDK QD VHMPXWpP ILIXUIOQtP WDRXQYWDU X
UHVWDXURYiQt 8QLYHU]JLW\ 3DUGXELFH /LWRP\&O

%HQHGIN 9 %HUJHU D $ ODUWDQ



&HONRY O]JH NRQVWDWRYDW aH ]JiVDK Y 'RXSRY
VNXSLQRX W t UHVWDXUiIWRU$ NWH t ]PL XMt SRXaLWH
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MHMta ~pLQN\ ]|DFKRYDO\ SRYUFK LQWRQDFD D S LVS C
VWDFFXKRG\ WpWR NRPELQDFH E\OR S HGHYAtP Y SRW
Ji]\ 7DWR WHFKQRORJLH P OD YEKRGX SHYQRVWL SU.
PQRAVWYt QDQiIidHQéFK YUVWHY Ji]\ 9 RERX S tSDGH
~VS FKHP 9 SRURYQiQt RERX WHFKQRORJLt XaLWeéFK
RGOLAQRVW SRXaLWp HPXO]JH 7HFKQRORJLH XaLWi Y
NWHUp QDVWDO\ S L VQtPiQt S HOHSX Y VRXpDVQRVWL

GRVWDWHpPQ ~pLQQp D SUIFH GRNRQPHQ\ V GREU&P Y
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piVWL JGREHQ pW\ PL YROXWDPL D Q NROLND OtVWN\
pbiVWL aWtWX MH Y\ t]QXWé RWYRU S LSRPtQDMtFt ND!
RWYRU YH WYDUX awtWwW$ XSHYQ QD JLUODQGD V RYRF
YH VWHMQp EDUHYQRVWL MVRX SURYHGHQ\ OtVWN\ ]G
UIPRYiIQtP VWRMt QD LOX]tYQt KODYLFL VORXSX &HO
EDUYRX V EtOéP QD]QDpHQtP DUFKLWHNWRQLFNEéFK S
%DUYD D VY WOR KUDMt YHONRX UROL Y S$VREHQt Gt

rk mbWUXpQi KLVWRULH NRVWHOD VY $04aE W\ Y 'RX

S5RNX ]JDORALO URGIN ] 'RXSRYD $QWRQ -RVHI
AHVWLW tGQtP J\PQIi]JLHP D EDURNQtP NOiaWHUQtP NR\
IGX Y URFH E\O GSYRGHP N ]JDVWDYHQt SUDFt QL

QLNG\ QHGRNRQpPLO\ QHER" DUHIiO JtVNDO URNX i
V SR]P Q Q&PL SOiQ\ 3LDULVWp REMHNW VSUDYRYDC
2EGREt SR GUXKp VY WRYp YiOFH D RGVXQ Q PHFNpKF
RVXGX NRVWHOD NWHU& VH VWDO VRXpiVWt YRMHQV]
E\O 'RXSRY VSROHPQ V SDPiWNDPL SOQ GHPRORYIiQ
RSHUDFt

9L]> 6WUXpQi KLVWRULH NRVWHOD VY $04E W\ Y 'RXSRY @ Q
'RVWXSRWWSY 2727ZZ SDPDWN\DSULURGDNDUORYDUVND F] GRXSR"




rk n3 HGORK\ D DQDORJLH GtOD

= LNRQRJUDILFNpKR KOHGLVND MGH V QHMY WAt
SXWWR $PRU (UyV MHQ&a MH Y OLWHUDWX H SRSL\
GtW MHa&a VH REY\NOH Y\VN\WXMH Y UHQHVDQpQtP D
E\WRVWL QHER SRVOD VY WVNp OiVN\ Pi VY$M SSYR(
AHURWHV3® RN tGOHQp E\WRVWL SRVORYp ERK$ NWH
RGYR]J]HQL RG (UywD ERKD OiVN\ YL] .XSLGR 9H VY
HIpPE DOH Y KHOHQLVWLFNp GRE ARPOiIGO3 D QDE\O G
VSO\QXOD V AJHQLL3® tPVNpKR QIiERAHQVWYt SRGREC
FKUIQLOL GX&aL pORY ND E KHP MHKR aLYRWD D QDNRC
S LMDOL WRWR SRKDQVNpP J]SRGREHQt SUR JREUD]HQt
VDUNRIiIJtFK 6W HGRY N Y&aDN ]J]DORALO VYp ]SRGREHC
ERK\Q RN tGOHQp 9LFWRULH D DQWLFNp G WVNp SRV
SXWWL Y\ WVWXSXMt MDNR DQG Op Y QIiERAHQVNpPP PDO
Y SURWLUHIRUPDpPQtP XP Qt £+ L MDNR SU$SYRGFL .XSL
OIVN\' Y SURIIQQtFK QiP WHFK 6WIiOH GRSURYIiJHMt 9HQ
&EWQRVWt D 1H HVWt -VRX DWULEXWHP (UDWy P~]\ O\

A-RVHI .UDPROtQ VNXWHpPQ SRXatYi DQG OVNEéFI
KOXFKérFK PtVW S HVQ MDN WR FKDUDNWBULURYBOD
XSR]JRUQLOD QD WR aH WHQWR ]S$VRE E\O YODVWQ't I
MDNéPVL NRPSR]LpQtP SUYNHP QHAOL SUYNHP LNRQR.

rk o3 HGFKR]Jt UHVWDXUiIWRUVNp JiVDK\ D SU$]INXP\

7UDQVIHURYiQt QiVW QQ&FK PDOHE Y NRVWHOH
]JDKIMHQR Y OpW URNX -DN E\OR ML& Yé&aH ]PtQ
SRGtOHOL DNDGHPLpWt PDOt L D UHVWDXUiWR L .DU
ODUWDQ 3 HGFKi]JHO PX SU$]NXP PDOHE | NWHUpKR

7p4 ADPRUHWWR?® LWDO ]J]GUREQ OLQD RG DPRUH ] ODW DPRI
+$// -DPHV -DQ 52<7 D $O®DQtB/£EP W$ D VIPEROSWH YEWYDUQ

4.5$%%$/29E $GpOD 5HVWDXURY i@WQQ\QN RIQPEPDOHE AW XINRYpP SR
GR W]Y 7HQFDOORYD ViOX OR&QRVWL RGVWUDQ Qt GUXKRWQé
)DNXOWD UHVWDXURYiQt 8QLYHU]JLW\ 3DUGXELFH /LWRP\&0

-L LQD /DANRMID VNp GtOR -RVHID D WEOBYWDPQP B OO Y &RKW L
XP Qt GLSORPRYi SUIFH /LWRP\&0 ))8. 3UDKD Y



PtVW\ ]SUIiANRYDW Oé MHGQDOR VH KODYQ R RNU\ D
PDOHE SRX&LOL UHVWDXUiWR L ~GDMQ WDNRYé& SUR
HPXO]H 9 UHVWDXUYWBNVNPE}®RISRSVIQR MDNp E\OF
SRX4LWEFK N JSHYQ Qt D QiVOHGQpPX S HOHSX PDOH
E\O QDOH]JHQ GRNXPHQW NWHUé E\O QDSViQ SUDYG
WX&NRX QD SDStU EH] MDNpNROL GDWDFH 9 Q P E\O
D VQtPiQt PDOHE V SRXALWéPL SURVW HGN\ 1HQt ML
NRVWHOX VY $0&E W\ QHER VY :ROIJDQJD D DQL ]C
VWHMQp SURVW HGN\ -H WR Y&DN Y\VRFHOSADYBE\GR
QXWQR EDUHYQRX YUVWYX ]JSHYQLW D YiOHpNHP S LW
]SUIANRYDW O\ D PQRKGH ]$VWDOD X& MHQ SRGPDOED
9ROLOL MVPH YHOPL UR] HG Q& UR]JWRN 'LVSHUNROX 5
GR PDOE\ YVINO D KQHG MVPH PRKOL PDOEX QDW tW
VQtPDQt QiW U ,,, + YODVWQt OHSLGOR SUR S HOHS
57 = GtO JOXWRIADQWRG) 1D WHQWR QiW U QDOHSHC
MHGQRX QDW=HORW,QtFK ]JGURMS$ SR]$VWDOEFK VH YaD
PDOHE Y VY $O4E W SUDYG SRGREIP25RXANRREQD BFH
V GLVIWW]$RO7TRWR WYU]JHQt ML& QHO]JH RY LW SURMW
VStdH GRFKRYDQé& StVHPQé& GRNXPHQW 6QtPDQp PDC
QDPiKDQt SL S HQiZHQt SURWR UHVWDXUiWR L SR:
DNU\OiIWRYRX GLVSHU]Jt = GRNXPHQWDFH Y\SO&Yi &H

%HQHGtN . %HUJHBtYHRPR@UD DRRWIRIJUDILFENIi GRNXPHQWDFH ]
QiIVWURSQtFK PDOHE Y NRVWHOH VY $0&E W\ Y RXSRY D WHMWL
.DWHGU\ KXPDQLWQtFK Y G )DNXOWD UHVWDXURYiQt 8QLYHU]JLW

GLVSHU]Qt OHSLGOR S HVQé VOR&HQt QHYtPH pDVHP VH ]P QL
GLVSHU]Qt OHSLGOR S HVQé VOR&HQt QHYtPH pDVHP VH ]JP QL
9L] REUD]RYi S tORKD ]GH L QiNUHV YUVWHY

VP V VRGQp VROL NDUER[\PHWK\OFHOXOy]\ XKOLpPLWDQX VRGQ
YRGQi GLVSHU]JH SRO\PHWK\OPHWDNU\OiWX D DONDOLFNpKR SF

%HUJHWDVIHQMW G OHQt

a(9yE.29E 3DBHMWDKURYiQt QiVW QQp PDOE\Y NDSOL VY %DUERL
]JiVDK QD VHMPXWpP ILIXUiOQtP WUD QV I HINKX]JHW] D QHVMPEORUNRR VU |
3DUGXELFH /LWRP\&0

2 VWHMQp NRPELQDFL VOR&HQt S HOHSX StadH L aHYpPtNRYi YH V
NRVWHOD VY $O&E W\ .YDOLWD D UXNRSLV WpWR PDOE\ MVRX U
DOH PR&Qp &H ML PDORYDO Q NWHUé& ] .UDPROtQRY&FK SRPRFQtN



UHVWDXUiWRU\ Y Wp GRE QRYLQNRX D YLG OL Y Qt SR
MHQ MHGQp D& GYRX YUVWHY Ji]\ QD UR]GtO RG G tYH
L SHV S HOHS GRVWDWHpPQ pLWHOQpP ptP& P OD E&Ww
FHOpPKR JiVDKX L S L RVD]HQt

S 5HVWDXUIWRUVNEé SUSINXP

6QtPDQp PDOE\ E\O\ INRXPiQ\ KODYQ QHLQYD]JLYC
Y UR]SWEOHQpP GHQQtP VY WOH D Y RVWUpPP ERpPQtP
IRWRJUDILH E\O\ PDOE\ [NRXPiQ\ MDN V S HOHSRYRX J
E\O\ PDOE\ INRXPiQ\ SPRRGHE. WHBKRFILFEPS]NXPX E\O\ R
YIJRUN\ SUR S tURGRY GQé& SU$INXP QD XUpHQt VORA&HC
EDUHYQ&FK YUVWHY 9 WALQD RGHEUDQE&FK Y]JRUNS$ E\
IUDJPHQW\ PDOE\ ML& XYROQ Q\ 3UR GRGDWHpQé SU
QHUHVWDXURYDQp piVWL 1 NWHUi E\OD S$YRGQ XPtV
NGH E\OR RGHEUIQR FHONRYp VRXYUVWYt RPtWN\ V Y!

sk 9L]XiOQt SU$SINXP Y UR]SWEOHQpPP GHQQtP VY W(

9 UIPFL YL]XiOQtKR SU$]NXPX Y UR]SWéEOHQpP GH
PDOE\ S HG UHVWDXURYIiQtP = G$YRGX &H E\OD PDOE
Da SR RGVWUDQ Qt S HOHSRYp Ji]\ =ML&"RYiQD E\OD
SRaANR]JHQt SRSLV GtOD SR RGVWUDQ Qt S HOHSRYp Ji

BWDY S HG UHVWDXURYiQtP

=NRXPDQi QiVW QQi PDOED E\OD VHMPXWD ] S$YR
VWDFFR/G4HP YUFKQt D VSRGQt RNUDMRYp piVWL PDO!
YUVWYRX VODUDESE\OD S HNU\WD S HOHSRYRX Ji]RX \
StVPHQHP D ptVOHP NWHUp E\OR SUDYG SRGREQ SU!
GUAHOD L SR QDPiKDQt YRGRX 2]QDpHQt GtO$ StVPI

692%2'$ 'DBIH/WDXURYiQt VNOHQ Qp PR]JDLN\ V PRWLYHP UDF
3DVWé VNRX VW QX Y ' ptQ 5HVWDXURYiQt NDPHQQp PR]DLN\ 3
7HFKQLFNi IRWRJUDILH Y 89 ,5 ]i)BERX®WD QHAQEB XK URDIU@tFKQL Y +
/ILWRP\30

THFKQLND VQtPDQt PDOE\ NG\ MH VQtPDQi EDUHYQi YUVWYD L
THFKQLND VQtPDQt PDOE\ NG\ MH VQtPDQi MHQ EDUHYQi YUVW



R]QDpXMtFtKR S$YRGQt XPtVW Qt PDOE\ Y NRVWHOH ]
UHVWDXURYDQi piVW E\OD R]QDPHQD StVPHQHP . D U
-HGQRWOLYp GtO\ P O\ Y PtVWHFK UR]G OHQt QD S HC
]JODPN\ NWHUp VORX&LO\ N S HVQ M&tPX VHVD]HQt PD
SUDFKRYpKR GHSR]LWX FRA& piVWHpPQ ]JQHPRA& RYDOR
VQtPDQp PDOE\ E\O Y MHGQp W HWLQ ]JORPHQ RPtW
QD YHOLNRVWL SRGNODGRYp GHVN\ NWHUi E\OD UR]
YH NWHUp E\O\ VHMPXWp PDOE\ XFKRYiQ\ 7\WR EHGC
VQtPDQ&FK PDOHE ] NRVWHOD NG\ E\OD ] UXERYp VV
PDOE\ S LEOLAQ QD FP 2NUDMH RPtWN\ V EDUHY

BWDY GRFKRYiQt S$YRGQt PDOE\ SR RGVWUDQ Qt

33YRGQt WHFKQLNX VQtPDQp PDOE\ E\OR PR&Qp
S HOHSRYp Ji]\ 3RYUFK LQWRQDFD P O KUXEé& FKDUD
KUXEpKR StVNX S L S$YRGQt UHDOL]DFL GtOD D QiVOH
SRYUFKX YOKNp RPtWN\ 9 GRaeKPNEGWIEHRH GR{ND® tW
GHWDLO\ S$YRGQt WHFKQLN\ PDOE\ 5R]YU&HQt NRPS
E\OR SURYHGHQR QD KUXERX MiGURYRX RPtWNX WHC
PiIVWHFK SRX&LW\ L W L YUVWY\ RPtWN\ QD Y\URYQiQt
PDOE\ E\OR Y\SR]JRURYiQR SRX&LWt W WFRYp SRGN!
RPtWN\ XPEURYpP RGVWtQX 9 9 5HLQHU SRXA&tYDO S
D WR S HGHY&tP Y PtVWHFK ILJXUiOQt YEPDOE\ 9 pi
SUYN\ E\OD Y\SRJRURYiQD U\Wi NUHVED SURYHGHQi GI
E\O\ SURYHGHQ\ QHQiSDGQ D E\OR PR&Qp MH SR]RU
PDOE\ 1D LQWRQDFR E\O\ Y NOHQE S HQHVHQ\ ILJXU
UHVWDXUiWRU$P SRGD LOR Y\SR]JRURYDW UR]GtO\ Y L
QD SRPRF Q NROLN VSROXSUDFRYQtN$ Nukbithée VH SRC

9 piVWL . QHE\OR PRAaQp WRWR WYU]JHQt SRWY
PDORYiQ\ FKLDURVFXURYRX EDUHYQRVWt EtOp RNUR)

WHQHGtN . %HUJHB3t9HPCDUWDRWRIUDILENI GRNXPHQWDFH ]
D QiVWURSQtFK PDOHE Y NRVWHOH VY $0O&E W\ YX*RXS$SBFKLYHV
.DWHGU\ KXPDQLWQtFK Y G )DNXOWD UHVWDXURYiQt 8QLYHU]JLW

7DPWpa



UHSUH]JHQWXMtFt SRYUFK LOX]JtYQt DUFKLWHNWXU\
VY WOéPL OLQLHPL 9 PtVWHFK QDVD]HQt VY WHO E\(
S HNU\OD KUXERX RPtWNRYRX VWUXNWXUX LQWRQDF
YISHY®OFFRRHIERVFR VHFFR

3RANR]HQt PDOE\ E\OR Y PtVWHFK RNUDM$ KOD
E\OR SRSVIQR MLa&a Y VWDYX S HG UHVWDXURYiQtP 0
3L GHWDLOQ M&atP JNRXPiQt MH PRaQp Y\SR]JRURYDYV
S D ClpFocesu snimani malby =D SRANR]HQt P$aHPH SRYDAaARYDW
PDOED UR]G OHQD QD MHGQRWOLYp GtO\ D WR YHOF
PP E\O SURYHGHQ V RKOHGHP QDalyiV o HGQW HHAKY DN B ¥
Y\WVN\WRYDO\ '$YRGHP P$aH EéW VLOQp SURSRMHOQt ]
VQDG QHE\OD GRVWDWHPQ S HG VQtPiQtP [SHYQ QD
VHMPXWt ORaQp MH SURSRMHQt YUVWY\ IL[iaH V DGKH
RNU\ JHOHQp D XPEU\ ]IDQHFKDO\ W\WR piVWL PDOE
VHMPXWpP SSHDHGEXS RGREQ SR SDGHVIWL OHWHFK EH]
]SUIANRYDW O\ D QHE\OR PRaQp MH ]DFKRYDW QD SRY

'"UXKRWQp JiVDK\

% KHP UHVWDXUiIWRUVNpKR JiVDKX ] URNX
] SSYRGQtKR XPtVWQ Qt Y NRVWHOH VY $0O&E W\ GR
Q NWHUéP ]SUiaNRYDW OéP piVWHP RNURYp ]JHOHQj
S LWODpHQt PDOE\ N MiGUX SRPRFt YiOHpNX ODOED
]liVDKX S HOHSHP XUpHQé&P N VQtPDQt PDOHE NWHU&
SHVWDXUiWR L SRX4LOL tGNRX D SHYQRX WNDQLQX
E\OR SUDYG SRGREQ WYR HQR NRPELQDFt GHULYiW
6QDALOL VH R Y\WYR HQt PH]JLYUVWY\ QD SRYUFKX PL
SURVW HGNX RG SRXALWpKR S HOHSX 9 GRNXPHQWX
R ]JDFKRYiQt VWUXNWXU\ RPtWN\ S L MHMtP VQtPiQt =

3L SURFHVX VQtPDQt PDOHE MH SRW HED SR ]DVFKQXWt S HO
]JGLYD DE\ PRKOL PDOEX GHILQLWLYQ VHMPRXW D QD WR VH SF
RSDWUQ SRNOHSiYi SR SRYUFKX PDOE\

%HQHGtN . %HUJHU39VHOPQUWDIRWRJIUDILFENI GRNXPHQWDFH ]
QiIVWURSQtFK PDOHE Y NRVWHOH VY $0&E W\ Y RXSRY D WHMWWL
.DWHGU\ KXPDQLWQtFK Y G )DNXOWD UHVWDXURYiQt 8QLYHU]JLW

9L]2EU )RWR S HOHSX SR QDYOKpHQt



MDNR QHMYKRGQ M&t WHFKQLNX SUR VQtPDQt Y\EUDC
VQDKD QHP OD ~VS FK SURWRAH N SURSRMHQt PDOE\
RPtWN\ D JiURYH E\OD JDFKRYIQD SRYUFKRYi VWUXNW
MHGQRWOLYp GtO\ UHVSHNWXMtFt WYDURVORYt YEMH
S HQidHW ] OHaAHQt Da GR S HGHP S LSUDYHQéFK EHG
YHOLNRVW GHVN\ SDW tFt GR EHGQ\ XUpHQpPp N S HYR]

s k kOL]XiOQt SUSINXP Y RVWUpP ERpPQtP QDVYtFHQt

Jil\

3US]NXP Y RVWUpPP ERPQtP QDVYtFHQt GRSOQLO Y
R GDO&4t GHWDLO\ 3R QDVYtFHQt Y RVWUpP ERpQtP
S$YRGQt WHFKQLNX D VWDY GRFKRYiQt GtOD

9 ERpQtP QDVYtFHQt E\OR ]YEUD]Q QR KODYQ SR3
=Y&UD]Q Q WDN E\O QDS tNODG UHODWLYQ KUXEé& SR
WDNp WDK\ &W WFH RE]JYOidW X VY WO&FK WyQ$ MH.
SRKOHGX QD PDOEX XSRXWi QDiL SRJRUQRVW QHUR
VQtPiQtP ] S3YRGQtKR XPtVWQ Qt 2G QRK\ DQGtOND
RNUDML SURKOXEH SRGREQp P$aHPH SR]JRURYDW L
GY Y SUDYp D MHGQD Y OHYp pDVWL SUREtKDMtFt S L
YRGRURYQi piVW VH QDFKiJt Y PtVW ]JORPX SUDYpKR
'iOH MH PR&Qp SRJRURYDW GUREQpPp QHURYQRVWL SRY
FHOp PDOE\ .]Y&UD]Q Qt UHOLpIX GRAOR L Y EH]JSURV
JORP$ GtO$ 9 ERpPQtP QDVYtFHQt E\O\ OpSH YLGLWHC
EDUHYQp YUVWY\ VWDU&tKR GDWD

skl 3U$]NXP SRPRFt 89 OXPLQLVFHQpPQt

3RX4LWi WHFKQLND 89 ODPSD 89% 6327 7 ]QDp
IRWRDSDUiIW &DQRQ (26 ' 1DVWDYHQt IRWRDSDUIV
SURYHGHQR GOH GLSORPRYp SGBRMRFYDSD ®XPILQQRHK
IRWRJUDILH MH PR&Qp GHWHNRYDW Q NWHUp SLIPHQ

0,/,2129E ,YDM)MWWDXURYiQt QiVW QQp PDOE\ QD pHOQt VW Q Y
9tWD Y =DKUIGFH 3U$]NXP QiVW QQéFK PIDNOHENVDRER¥WOHX OK Pl
3DUGXELFH /LWRP\&0



PRAQp UR]SR]QDW S tWRPQRVW RUJDQLFNE&FK OiWHN
PDOE\ ]DVROHQt S HPDOE\ MLQp GUXKRWQp ]iVDK\

3R QDVYtFHQt 89% |GURMHP E\OR PR&Qp SR]RURY
PDOE\ MH& MH SUDYG SRGREQ SURMHYHP YiSHQQpKR
V S HOHSHP E\OD |[NRXPiQD | G$YRG$ RY HQt S HGSRN
WR Y3iDN QHE\OR SRWYU]JHQR ODOED OXPLQRYDOD IL
Ji]\' 3R RGVWUDQ Qt S HOHSRYp Ji]\ E\OR NURP ILDOR
YeUD]Q Mat OXPLQLVFHQFL Y PtVWHFK V SRXALWtP Y
E\OR PRAQp Y\SRJRURYDW L WDK\ &W WFH PDOt H Y Pt
RPtWFH REMHYXMt GUREQpP G HY Qp ~ORPN\ MH& SUDY
UHDOL]DFL OXPLQRYDOD MHPQ GRRUDQ&RYD 1DFKi]l
YEMHYX X OHYp QRK\ DQGtOND D Y ]JiK\EX YROXW\ 9
VOHGRYDW VODE &40XWREtORX OXPLQLVFHQFL S LQiO
VOiP\ ] RPtWN\ -HPQi 80XWi OXPLQLVFHQFH VH WDNp
DQGtON\ NGH VH SUDYG SRGREQ MHGQi R JWUiWX E
YiSHQQp RPtWN\ 9H VW HGX Y&MHYX NRQNUpWQ XS
WPDYRX VYLVORX OLQNX SUDYG SRGREQ QD]QDpHQt

sk m3USINXP SRPRFt WHFKQLFNp IRWRJUD¢H D JREUL

S3RXaLWi WHFKQLND 89 ODPSD 89% 6327 7 1QDD
IRWRDSDUIW &DQRQ (26 ' 1DVWDYHQt IRWRDSDUIV
SURYHGHQR GOH GLSORPRYp SUIFH 'DYLGD 6YRERG\

3RXALWp ILOWU\ S L 89 IRWRJUDILL UHIOHNWRJUDILL
D $VWURQRPLN / 89 ,5 %ORFN D X 895 IRWRJUDILH %
IRWRJUDILL UHIOHNWRJUDILL E\O SRX&LWé& ILOWU 0D
]Ji HQt KDORJpQRYp VY WOR 3UH]JHQWRYDQp VQtPN\ |
SRPRFt NDOLEUDpPQt WDEXON\ ; 5,7( &RORU&KHFNHU 3

692%2'$ 'DBH®¥WDXURYiQt VNOHQ Qp PR]DLN\ V PRWLYHP UDF
3DVWé VNRX VW QX Y ' ptQ S5HVWDXURYiQt NDPHQQp PR]DLN\ 3
7HFKQLFNi IRWRJUDILH Y 89 ,5 ]i BHNDX COWID © H¥QBIFKURY UQ'ti FBIQ L Y H
/LWRP\&0



9 89 IRWRJUDILL YHIHOHNMEROPPISURYHGHQt SRR
MHPQ&FK SUDVNOLQ D PtVWD V FK\E MtFt EDUHYQRX
QD PDOEX ]D]QDPHQIiYiPH ]Y&UD]Q Qt GUXKRWQE&FK ]iV
RPtWND QD UXERYp VWUDQ NWHUiI E\OD Y\WODpHQi P}
Y PtVWHFK VSRMHQt RPtWNRY&FK GtO$ NGH E\OD PDO

9 SR]DGt YEMHYX E\O\ YtFH ]Y&UD]Q Q\ piVWL LOX]JLYQ
SRJRURYDW PtVWD QDQHVHQt UR]GtOQpKR RGVWtQX
VWtQ\ X GUDSHULt D WYi H SUDYpKR DQG OD Y pivVW
WPDY E\OR PtVWR JNRX&N\ SR GORXKpP QDPiKiQt SI
S HOHSRYp HPXO]H QD PDOE

9 ,5 IRWRJUDILL UHIOHNWRJUDILL

3RPRFt ,5 IRWRJUDILH MH PRaQp SRJRURYDW VSR
QHER SHQWLPHQWL SRNXG QHQt YUFKQt PDOED S tOL:
PRaQp Y\SRJRURYDW WPDYRX VNYUQX Y WYDUX REOip
]JiP U DXWRUD . WPDYpPX ]YEUD]Q Qt GRAOR L X Q NW
DUFKLWHNWX H 'iOH E\OR PRaQp SRJRURYDW PtVWD V

s | 3 tURGRY GQé FKHPLFNR WHFKQRORJLFNé SUS$]N

sl k . RQNUpWQt FtOH SUS$INXPX

Z malby bylo odebrano celkem vzork, z toho ti vzorky byly odebrany z asti
ozna ené pismenem K. T i vzorky pochazeji z ohybu malby bez p elepové gazy a dva z
asti snimané malby ozna ené pismenem N i s vrstvou p elepové gazy. Hlavnim cilem
pr zkumu bylo zjistit materialové slo eni p elepové emulze za U elem zjist ni pou itych
material . Dale byla zkoumana stratigrafie povrchovych Uprav a urovan typ pojiva
barevnych vrstev. Pro ov eni p edpoklad z um lecko-historického a restauratorského
pr zkumu byly pou ity nasledujici metody: optickd mikroskopie v dopadajicim sv tle
(mikroskop OPTIPHOT -POL (Nikon, Japan), rastrovaci elektronova mikroskopie s
energo-disperzni analyzou (elektronovy mikroskop Tescan MIRA s energo-disperznim

%$<(5 .DYRDOOE]\ YJRUN$ EDUHYQEFK YUVWHY ] WUDQVIHUS
NRVWHOD VY $O&EFMNWRYRXSROYRKD p @



analyzatorem Bruker), mikrochemické d kazové reakce k ureni p itomnosti a typu
p irodnich pojiv, FTIR spektroskopie (Nicolet , Thermo Fisher Scientific) —identifikace
pojiva p elepu pro transfer.

sl |1 9VOHGN\ S tURGRY GQpKR SUS$INXPX

U vzorku z p elepové gazy, u které bylo zjis ovano slo eni pojiva lepu, byla po
extrakci chloroformem potvrzena p itomnost polyvinylacetétu s p im si derivatu celul6zy
(ether celuldzy).

=H VWUDWLJUDILH EDUHYQ&FK YUVWHY S$YRGQt
PDOt SUDYG SRGREQ SUDFRYDO QD Y\]UiO\ SRYUFK R
XKOLPLWDQX YiSHQDWpKR NDUERQDWRYDQp EtOp Y]
SRMHQD EtO&P Y]GX3Q&P YiSQHP -DNR SOQLYR PDOW)
EDUHYQRVWL V GDO&tPL VLOLNiW\ VLOLNRDOXPLQiW\
=H Y]JRUNX RGHEUDQpPKR ]JH JHOHQpKR SR]DGt VQtPD
SUYQt YUVWYD QD RPtWFH Y\VRNé& SRGtO XKOLpLWDC
QDQHVHQD Y WHQNp YUVWY 1D Qt QDQHVHQi YUVWY
XKOLPpLWDQ YiSHQDWE& V S tP Vt |HP JHOHQpP D VPDOW
QHSUDYLGHOQ D REVDKXMH XKOLpLWDQ YiSHQDWE& V
JUQD REVDKXMt L PDORX S tP V VORXpPHQLQ $V D 1L
SRILWLYQt PLNURFKHPLFNé& G$ND] QD S tWRPQRVW Et
9UVWY\ QHE\OR PR&Qp RG VHEH RGG OLW SUR GDOA4t
YH VSRGQt VXOIDWL]JRYDQp S HP QD XKOLpPLWDQX Yi
YUVWY E\O\ QDOH]JHQ\ JE\WN\ YUVWY\ REVDKXMtFt XKC
VLOLNiIWRY&FK VLOLNRDOXPLQLIWRY&FK piVWLFE D PD ¢
E\O\ SRWYU]JHQ\ SLIPHQW\ pHUYHQpPKR RNUX D VPDOW
= YEVOHGNS$ SUS$]NXPX Y\SO&éYi &H YAHFKQ\ EDU
REVDK XKOLpLWDQX YiSHQDWpKR NDUERQDWRYDQp §
PDOt SUDFRYDO V XUpLWé&P pDVRYé&P URJHVWXSHP SR
MH YiSHQQp VHFFRVPRtSEFERA P\AOHQR 4H PDOt SUDI
S LGDQé&P GR SLJPHQWS$ FRA& Y\OXpXMH pLVWRX IUH)
OLWHUDWX H D UHVWDXUiIWRUVNEFK GRNXPHQWDFtFK



sm .RPSOH[Qt Y\KRGQRFHQt SU$]NXPX

smk6WUXpQi KLVWRULH NRVWHOD VY $04&agE W\

.RVWHO VY $0O&E W\ E\O EDURNQtP NRVWHOHP Y
$UFKLWHNWHP NRVWHOD E\O .ULAWRIHP .RFKHP ] .DC
URFH DY4DN VWDYED QHE\OD QLNG\ JFHOD GRNR
JUX&HQt MH]XLW$ iG SLDULVWS$ D NRVWHO E\O GRNRQ|
QiVW QQ&FK PDOHE ] URNX E\O -RVHI .UDPROtQ
URN X SRWp VH MH&W MH]XLWp YUiIWLOL GR P VW
R ] tJHQt YRMHQVNpPKR ~MH]GX Y 'RXSRY D MHKR &aLU
RE\YDWHOVWYR ] P VWD 1iVOHGQ E\OR UR]JKRGQXWR

S LAOR P VWR R SDPiIWNRYRX RFKUDQX D URNX
]JDP HQp QD JiIFKUDQX QiVW QQéFK PDOHE ] NRVWHOD
%HUJHU D ODUWDQ 9 SU$E KX QiVOHGXMtFtKR URNX
'ROI1JDQJD 9 URFH SURE KOD MH&W P LFNi D IRWI
JORYXREQRYHQt P VWD Y OHWHFK VWROHWt QHG
NG\4a QD PHQA&tP ~]HPt Y\X&tYiQ N YRMHQVNE&P ~pHOS$P

smIl|3RSLVY GtOD D MHKR QiP W

yiVW PDOE\ XUpHQi NH NRPSOH[QtPX UHVWDXUiW
E\OD S$YRGQ XPtVWQ Qi QD VHYHUQt ]JGL Y SURVWRU
6QtPDQi PDOED E\OD UR]G OHQD QD W L piVWL WHEK
VWUDSSR 93HFKQ\ W\WR piVWL E\O\ VORAHQ\ Y MHG
NWHUp E\OL QiVOHGQ S HYi8HQ\ ] S$YRGQtKR XPtVWQ
S HOHSX E\OR PRAQp PDOEX ML& GHWDLOQ SRJRURYD

6QtPDQi PDOED JREUD]XSMWEMBPRXGG{GREHQE W't
V JLUODQGRX 2ED DQGtOFL PDMt NROHP SDVX URJH
FKLDURVFXURYi EtOH RNURYi SUDYG SRGREQ MGH R
3R]DGt E\OR QDPDORYiQR Y EDUHYQRVWL VY WOH ]JHC
PR&Qp S HGSRNOIGDW &H PRWLY PDOE\ SRX&LO DXWF
SUYHN LNRQRJUDILENGS&



s m mMLVWRULFNé YEYRM GtOD

33YRGQt WHFKQLND

3RGNODGHP SUR QiVW QQRX PDOEX E\OD YiSHQQ
RNURYp EDUHYQRVWL 3RYUFK LQWRQDFFD P O KUXE®#
WHFEKQRORJLENpPKR SU$]JNXPX E\OR SURNi]JiQR &H PI
RPtWN\ 3RX&tYDO SLJPHQW\ SRMHQp EtO&P Y]GX&aQé
RUJDQLFNp VORAN\ = WRKR MH PR&Qp Y\YRGLW &H VH
S tSDGQ IUHVFR VHFFR 'DWDFH ] KLVWRULFN&FK GRN
VWROHWt WHG\ GR REGREt SR]GQtKR EDURND 9 FKHI
LGHQWLILNRYiQ\ SLIJIPHQW\ NWHUp NRUHVSRQGXMt V
VPDOW RNU\ ]JHP ]JHOHQI

'"UXKRWQp JiVDK\

-HGLQé& ]QiPé UHVWDXUiWRUVNE@ ]iVDK SURE KO Y
Y WALQD QiVW QQ&FK PDOHE | NRVWHOD VY $O0A&E W
]SUIGNRYDW Qt SLIJPHQWS$ D JWUiW\ DGKH]H RULJLQIC
PDOED S HNU\WD S HOHSHP VNOiIGDMtFtP VH ] MHGQ]
SRO\YLQ\ODFHWIiIWRYp GLVSHU]JRYRE B WLW RWPXVRH]OWXIDK/X
N GUREQ&P SRANR]JHQtP YH IRUP SUDVNOLQ D SURKO>
RGG OHQt VQtPDQp YUVWY\ S L WUDQVIHUX

6RXpDVQéE VWDY GtOD
1D SRYUFK PDOE\ E\OR PR&Qp QDOp]W ]JE\WN\ EX
PDOED pLVWi 3 L RGVWUD RYDQt S HOHSRYp Ji]\ GRAC
EDUHYQp YUVWY\ D MHMt piVW RE]YOiaW WDP NGH E
VWRO QHMYtFH JSUIGANRYDW Op -HGQi VH S HGHY3
RWLVN QD S HOHSRYp Ji]JH NWHUiI E\OD ]DFKRYiQD D F
D Y\ WWDYHQD V RULJLQiOHP
1D SRYUFKX PDOE\ VH QDFKiJHO\ SUDVNOLQ\ D &N
EDUHYQp YUVWY\ KODYQ Y RNUHFK JHOHQE&FK D pH!
SRYUFKX PDOE\ VH REMHYXMt WDNp GHIHNW\ SR SDOL
RPtWN\ RG SRGNODGX 3RANR]JHQt PDOE\ URYQ & Y]QLN
GtO$ %\OR SURYHGHQR RVWU&P QiVWURMHP Y &t FH F



Kj =NRXaN\ WHFKQRORJLt D PDWHULIOS$

% KHP UHVWDXUiIWRUVNpKR ]JiNURNX E\O\ SURY]
SRX&LWEFK PDWHULiO$ 1D ]iNODG MHMLFK Y\KRGQR
JiNURN

ki k =NRX&N\ RGVWUDQ Qt S HOHSRYp Ji]\

=NRXa4N\ RGVWUDQ Qt S HOHSRYp Ji]\ E\O\ SURY
E\OD JML4W QD QHMYtFH FLWOLYi D JiURYH HIHNWLY
OHWHFK SRX&tYDOL UHVWDXUiIWR L QD S HOHSRYiQt V
SRFK\E R SRXA&LWt GLVSHU]t Y GRNXPHQWDFL ] WUL
NRQNUpWQ ML SRX]H MDNR HPXO]Qt OHSLGOR 3UR\
MHMLFK& Y\KRGQRFHQt SRXNi]JDOR QD NRPELQDFL GLV
P$a8H SR OHWHFK SRQHFKiQt S HOHSX QD RULJLQiOQt
QHUR]SXVWQRVW S HOHSX

3UYQt JNRX4ANRX RGVWUD RYiQt S HOHSX E\OR
GHVWLORYDQi YRGD Y NRPELQDS$UWUER FS$IDS B&MR K\ G R (
QDQHVHQD QD SRYUFK S HOHSX =NRX&ND E\OD QHM:
PLQXW D SRVWXSQ E\OD GRED QDY\4RYiQD D& QD
[iIEDOX E\O SRPDOX Ji]JRY& S HOHS RGVWUD RYiQ UROF

'UXKi JNRX4ND RGVWUD RYiQt S HOHSX |DKUQRYI
GORXKEP QDPiKiQtP S HOHSX =NRX&ND SUREtKDOD R
N GHO&tPX QDPiKDQt iGRY SR GREX Q NROLND PL
UR]JKRGRYDOD L Y]JGIiOHQRVW WU\VN\ RG SRYUFKX S H
QDPiKiQt S HOHSX WU\VNRX E\OD YUVWYD OHSLGOD
RGG OLOD RG Ji]\ D ]$VWiYDOD SR piVWHFK QD SRYUFK
VHMPRXW QDYOKpPHQtP D PHFKDQLFEN\ SRPRFt VNDOSH
QHYKRGQ&

'DO&t [NRXEND E\OD SURYHGHQD ]D SRPRFL RUJ
YKRGQé&FK UR]JSRX&W GHO V NDWHGURX FKHPLENp W|
VORAHQt RGHEUDQpPKR Y]JRUNX SUR FKHPLFNR WHFK
UR]JSRX3W GOR 9\EUIQD E\OD VP V UR]SRX&W GHO HWK
QHER V HWKDQROHP Y SRP UX GRKURPDG\ PO Qi\



YRG\ 'RED S$VREHQt ]DptQDOD QD PLQXWiFK SRVW
KRGLQ %\OR PRAQp S HGSRNOIGDW &H E\ VH OHSLGOI
DQL SR QHMGHO4&4t GRE S$VREHQt QHVWDOR

3L SRX4&LWt QD S HOHSX RULJLQiOQt PDOE\ E\O\
RUJDQLFNE&PL UR]JSRX&4W GO\ VURYQDWHOQpP VH VQtPi
SDStURYp EXQLPLQ 3R SRUDG VH ]JiVWXSFL SDPiWNR"
]JD SRPRFL S tURGQtFK UR]JSRX&W GHO QHPi OHS&t Y&V
SRPRFt WHSOp YRG\ Y EXQLpPLQ S tSDGQ L SRPRFt Q
NRPELQDFt W FKWR PHWRG

kj1 =NRX&N\ NRQVROLGDFH RULJLQIOQt EDUHYQp YU

&HOi SORFKD PDOE\ E\OD SR VHMPXWt S HOHSX
JSHYQLW SRYUFKRY L VWUXNWXUIOQ ] G$YRGX VQtaH
YJKOHGHP N YiSHQQp WHFKQLFH RULJLQiOQt PDOE\
&D/R6L/S (DYUKRYDQRX QDQRVXVSHQ]t E\O\ SURYHGH
Y F\NOHFKD JOY F\NOHFK 98E UNRQFHQWUDFt
IJINXA&HQRVWt VH Y]QLNDMtFtP EtO&P ]iNDOHP

=NRXaND E\OD SURYHGHQD QD GYRX Y\EUDQ&FK P

[ FP 1D PDOEX E\O NRQVROLGDQW DUHWRY3Q® SBPF
SUR GRFtOHQt URYQRP UQpKR QDSX&aW Qt PDOE\ 3R N
GHVWLORYDQRX YRGRX SUR ]DPH]HQt Y]J]QLNX EtOpKI
F\INOXV PRKO E&W ]JDKiMHQ D& SR Y\VFKQXWt WRKR S
GRVWDWHpPQE ~pLQHN QD ]JSHYQ Qt JSUIANRYDW Op YU
EDUHYQRVWL PDOE\ -HQ ] pDVRYpKR KOHGLVND E\OD
D PpQ F\NO\

1D ]iNODG SURYHGHQEFK JNRX&HN E\OD Y\EUiIiQD
L WHQNp YUVWY\ SRGNODGRYp RPtWN\ &DSRIEQPS QDQR
Y NRQFHQWUDFL J O 1D PDOEX E\O D 3WHYIDNRY B D) [S\
Y F\NOHFK V URJHVWXSHP Q NROLN KRGLQ SR ND&
]JDVW tNQXWi YRGRX SUR ]DPH]HQt EtOpKR JiNDOX 3RC
HWDQROX L YRG\ PRKOR E&W S LVWRXSHQR N GDOA&tP



kj m =NRX&N\ WPHOX SUR RNROt PDOE\ QD SDQHOX

=NRX&N\ E\O\ SURYHGHQ\ QD OHYp VWUDQ RNUDM
V U$]Q&P SRP UHP KUXERVIRUDN KMHED pR FOELIYD] M
OHKpPHQEFK SOQLY ] G$YRGX EDUHYQRVWL SURWR&H
StVHN 9\KRGQRFRYiQD E\OD QHMHQ SRGREQi EDUHYQC
RPtWN\ =NRX&4HQD E\OD SRYUFKRYi ~SUDYD VWU&HQ't]
WXSRYiQtP PLNUR SRUPWQLLKR X ER X

3L SUYQt ]NRX&FBIR B DO HEREAX BR VW L D
K\GUDXOLFNé&®DOIBIQ@@EXUDL+/ KP YRGQRX DNU\OiWR)
'LVSHUVIRKRP UX REM 3RYUFK E\O SR ]I

3 L GUXKp INRXBRUBYRIBBXERWW L D V K\
YiSQRPOFLGXUD1+/ KP YRGQRX DNU\'QWBRYURXRILVS]
SRP UX REM 3RYUFK E\O SR ]DYDGQXWt

3L WHWt [NRRKEBMREUXERVWL D D
K\GUDXOLFNé&®DOIBI@U D+/ KP YRGQRX DNU\OiWR
'LVSHUVLYR®RP UX REM 3RYUFK E\O SR
D WXSRYiQ PRNURX PLNURSRUpP]Qt KRXERX

3 LpWYUWp ]JNRXEFH E\O SRX4LWé VWHMQé SRP U
MHQ V UR]GtOHP SRYUFKRYp ~SUDY\ RPtWN\ VWU&HQtF

1D ]iNODG SURYHGHQE&FK JNRX&HN E\OD Y\EUIQ
E\OD QHMOpPSH Y\KRYXMtFt SRYUFKRYi ~SUDYD RPtW1
NRUHVSRQGRYDOD V RULJLQiOQt PDOERX VYRMt KUXE|
SOQBRDDYWUBDOW P O\ ]D QiVOHGHN L RGOLAQRX E
]SUDFRYDWHOQRVW

kk 1iYUK UHVWDXUIWRUVNpKR JiNURNX

kk Kk 1iYUK NRQFHSFH UHVWDXURYiQt

1D ]iINODG SU$]NXPX SURYHGHQPKR S tPR Y NOi&\
PDOHE E\OR UR]JKRGQXWR Y\EUDW D JUHVWDXURYDW
VY $O&E W\ Y 'RXSRY 1D&atP KODYQtP FtOHP E\OR GRN
QHS t]QLYp SRGPtQN\ XVNODGQ Qt PR&Qp WUDQVIHUF



YEVOHGNHP 7\WR Y&VOHGN\ P O\ EEW GHPRQVWURYIiQ
QiVOHGQp JUHVWDXURYiQt GDO&tFK VQtPDQEéFK PDOHE

3 LYEE UX PDWHULIO$ SUR RVDJHQt D UHVWDXUR"
W FKWR PDWHULiIO$ .URP UHYHU]JLELOLW\ MVPH YabDN
MH ]ivVDGQt ] GS$YRGX EXGRXFt PDQLSXODFH V RVD]JHQ
SRXAaLW\ QD ]JiNODG Q NROLNDOHWEéEFK ]NXEHOQORMNt Y
SRVWXS\ EA\O\ NRQ]XOWRYiQ\ VH JiVWXSFL RGERUQp V
SDPiIWN\

kk I 1iYUK SRVWXSX UHVWDXUIWRUVNEéFK SUDFt

1D ]JiNODG Yé&dH XYHGHQE&FK S HGSRNODGS$ D FtO:
UHVWDXUiIWRUVNé&FK SUDFt

7UDQVSRUW VHMPXWKEPKA®/MOSDPD BB\DVIEFK GR UHV
DWHOLpUX )5 83&( /LWRP\40L

=iNODGQt RMHEXNGEABtSRW HEQp Y]JKOHGHP N S HNU\
S HOHSHP

.RQVROLGDFH MHEXEWOIYRFKGHQ®R D& SR RGVWL
G$YRGX PRAQPKR QHAIGRXFtKR SURSRMHQt PDOE"
IDQHVHQt WHQNEFK YUVWHQYD] EHM. XM RtE X ORFEIVHH
YiSQD QD UXERYRX VWUDQX WUDQVIHURYDQp PDC
WUDQVIHUX QDQHVHQD MHPQi RPtWND Y\]WXAHQi
'"UXKi YUVWYD EXGH REVDKRYDW OHKpHQp SOQLY
JLDYHUSWHUpP Pi VQt&LW FHONRYRX KPRWQRVW Si

&+/8%129% ,ORQD 92-7 &+2VOFHQDQ UHVWDXURYiQt GYRX WUTL
] NRVWHOD VY -DQD . WLW HBQH YYH ROWOFRDUGRRIYAEHtAONXOWD U

+5,1'$ /XNGBEVWDXURYiQt D UHNRQVWUXNFH QiVW QQ&FK VOXQHp«
NROHMH Y /LWRP\aoL 'LSORPRYi SUiIFH 8QLYHU]JLWD 3DUG:
ILWRP\40

9% (-.29E % DUERWWDXUIWRUVNE SUSINXP D GRNXPHQWDFH 5HV\
5RRVHYHOWRYD S8QL&KIRRXWRWBDUGXELFH )DNXOWD 5HVWDXURY

0$7+(6 -RYHVWDXUiIWRUVNE SU$]NXP D GRNXPHQWDFH OR]DLNR
VWDQLFH ODQRYN\ QD Y\KOtGN X8 @DYRKWE] MMND \B\W UEDX YL FiBtQ DN X O
/LWRP\&0

92'(+1$/29E 9HUSBIKDWDXUIWRUVNE SU$INXP D GRNXPHQWDFH (|
PR]DLNi VNp &NREQLYHEHWIH3DUGXELFH )DNXOWD 5HVWDXURY.ic



PHILYUVWYX YH NWHUp P$4H EéW SR]G ML PDOEL
UL]JLND SRANR]JHQt SSYRGQtKR PDWHULIOX
6HVDWQ@tGtO$ PDOE\ GR MHGQRKR FHONX SRPRFt
VNORYOINQLWRX DUPRYDFt P t&NRX

I\WYR HQt NRPSR]LMWXKBENBYQMOND QLQ\ QDV\FHQ|
SU\WN\ LFt D YRAWLQRYp KOLQtNRYp GHVN\
8SHYQ Qt SRGNODRBRNNRIYHVWAQGYLp V QiVW QQR)
XSHYQ Q ] UXERYp VWUDQ\ OHSLGOHP QD Ei]JL 06
SDQHOX ] KOLQtNRYp YRAWLQ\ D XKOtNRYp WHI[WL
SU\VN\ LFt

6HMPXWt RFKUDQQEXRH BXGGHS SURYHGHQR PHFKD
QDEREWQiQt OHSLGOD WHSORX YRGRX S tSDGQ ¢
YKRGQéPL UR]JSRXaW GO\

BRYUFKRYi L \WRQXROKGNDEFEFWNp PDOE\ V RPtWNRX
QDQRVX&BMHGPL/S (

2GVWUDQ Qt HVWHWLFN\ D WHFKQLFN\ QHY\KRY X|
VSROHpPQ V PHFKDQLFNéP RpLAW QtP SRYUFKX Vt
S HOHSX

7PHOHQt RNUDMRBRBIVWRYFHD GBRYUFKX PDOE\ SR
PDOW\ QD Ei]L K\GUDXOLFNpPKR YiSQD 9 SOR&H R
V RGSRYtGDMtFt KUXERVWt SOQLYD QD Ei]L StVNX
PtVWHFK EXGH WPHO SURYHGHQ GR ~URYQ SRYU
5HWXAa SRX]H Y PtVWHFK QRY \VOMHHVRI® b i R WIWW \S
PDOE\ EXGRX SRGORA&HQ\ YiSHQQ&P SDpRNHP QD
QHXWUiIOQt D& ORNiOQt EDUHYQRVWL WHFKQLNRX
SLIJPHQW\ SRMHQeéPL KP DUDEVNRX JXPRX
2VD]HQt NRPSR]JLWQtKR SDQHOX V ADMDERXKp&R G

G HYD V ODNRYRX ~SUDYRX



Kl 'RNXPHQWDFH UHVWDXUIWRUVNpKR ]iVDK

kIl k 3BRVWXS UHVWDXUIWRUVNEFK SUDFt

7UDQVSRUW WUDQVIHUS$

1D ]JiNODG |ML&AW Qt SU$]NXPX SURYHGHQpPKR QC
VY $0O&E W\ Y 'RXSRY E\O\ Y\EUiIQ\ GYD GUREQp FHO
S HYH]HQ\ ] GHSR]LWX NOidWHUD 30DV\ QD S$GX )5 83
UHVWDXURYiQt 3 L QiOH]X Y 30DVtFK E\O ND&Gé& NXV
NWHUi VH PXVHOD YHMtW GR ~OR&Qp EHGQ\ V S$YRGQt
Y 'RXSRY Y OHWHFK

9 QD&HP S tSDG SURE KO S HYR] WUDQVIHUS$
S HNOL&ANRYE&FK GHVNiFK SRW HEQp YHOLNRVWL D ND
SURNODGX ] S QRYpKR SRO\HW\OpQX DE\ QHGRAOR N

IDQHVHQt ]SHY XMtFtFK RPtWHN

3 HG QDQHVHQtP SRGNODGRY&FK RPtWHN E\OD O
SRVW LNHP KP UR]JWRNX ELRFLGQtKR S tSUDYNX
QDQHVHQ ] G$YRGX J]YEB4AHQpPKR UL]JLND QDSDGHQt SOt
OtFRYp VWUDQ\ NH NWHUpPX ORJLEN\ GRFKiJt S L DSC

9]KOHGHP N YHOPL WHQNpP YUVWY S$YRGQt RPtW]I
E\O\ ] UXERYp VWUDQ\ WUDQVIHURYDQp PDOE\ QDQH
VOR&AHQpP ] MHPQ SURViIWpKR StVNX IUDNFH GR PF
1+/ YRG\ D QH HG Qp YRGQp' IDABHOVWRSRPGUXSHU]H

REM ODOWD P OD ]iP UQ LG&t NRQJLVWHQFEL Dt
7HQWR SRVWXS ]DUXpPLO QDQHVHQt WHQNpP YUVWY\ RI
VNORYOiINQLWiI WNDQLQD D QD Qt E\OD QDQHVHQD GDC
]JDWtaHQi D S HNUBW& Y yFEBRW pSBWRERI QRY Y]QLNOp VRX
S HNU\WR

6HVD]HQt

7 L pivVWL VHMPXWpKR FHONX . E\O\ QHMSUYH
VHVD]RYDFtFK JQDPHN QD S HOHSRYp Ji]H ]H VQtPDQt
EEW S HNU\WD 39 & HRODEORAHIRX E\O S HNUHVOHQ OL



FHONRYé& WYDU WUDQVIHUX D VWHMQ L PtVWD VSRMI
YRGRURYQi L VYLVOi RVD GtG9& NWDHU B BH 0 DK3H Pl QBE/\HF
SRGOH Qt PRKOL tGLW SR RWRpPHQt OtFHP GROS$

9 GDO&tP NURNX E\O B 9&DI WGBS ERHPRARIQUDDMS$ VH
D MHMtFK RV OtFHP GRO$ D QD QL SDN E\O\ RSDWUQ
OtFHP GRO$ D E\O\ SHpOLY VHVD]HQ\ WDN DE\ Y FH
YEFK\ONiP 1D WDNWR VHVD]HQRX PDOEX E\OD SROR
V S HVYDKHP 1D P tdNX E\OD QDQHVHQD OHKpHQIiPD
NXOLpHNDMHEBWR PDOWD P OD |D ~NRO QHMHQ VSRM
SRX&LWtP OHKPHQpPKR SOQLYD ]DMLVWLW QLA&&t KPRW
K\GUDXOLFNG&PP+/Yi SUHRP OHS 4t SHYQRVW D SUR JOHS&H
SRX&LW S tGDYHN DNUWYSHURYRRBPLY SHUKBPHQpP PDOW\ E
H[SDQGRYDQE&FK/NXDHYHENO/ KODUDXOLFNpBR YiSQIH
REM GtOX KP DNULNOSWR YRR WNDUEMOD QiVOHGQ
lyOLt SR GREX GYRX GQ$ D SRWp YOKPHQD SRVW LNF
Y\WYUGQXWt RPtWN\

9\WYR HQt NRPSR]JLWQtKR SDQHOX SUR RVD]JHQt W

= XKOtNRYp WNDQLQ\ E\O\ Y\VW L&HQ\ VKRGQ
NDa4Gé P O S HVDK FP | NDaGp VWUDQ\ RSURWL YHOL
IDYUVWYHQtP GYRX NXV$ XKOtNRYp WNDQLQ\ D QDV\F
SUYQt SHYQi YUVWYD 7HQWR SURFHV E\O VWHMQ WD
Y]JQLNOp GHVN\ E\O\ QDW HQ\ ] MHGQp VWUDQ\ HSR[LG
KOLQtNRYi YRAWLQD 7tP Y\WYR HQé& SDQHO E\O ]DWt&

8SHYQ Qt SRGNODGRYp GHVN\ N RPtWNRYpPX VHQ
964H SRSVDQé& RPtWNRY& VHQGYLp V QiVW QQRX
OHSLGOHRQORHIIPMHYE E\O QDQHVHQ Y SiVHFK V UR]
NS HGHP Y\WYR HQpPX NRPSR]JLWQtPX SDQHOX YL] Y
]JDWt&HQ D SRPRFt YRGRYiK\ VWDELOL]JRYiQ GR URYLQ

6HMPXWt RFKUDQQpPKR S HOHSX ] OtFH PDOE\



BHMPXWt RFKUDQQpPKR S HOHSX S HGFKiJHO\ ]NI
MVPH Y\KRGQRWLOL NRPELQRYiQt ][iEDOS$ ] EXQLpLQ\
DSOLNRYiQ\ QD S HOHS D S HNU\W\ 39& IyOLt SUR ]DE
E\OL ][iEDO\ RGVWUDQ Q\ D SRYUFK S HOHS$ QiVOHGQ
AW WFHP SUR OHS4L XYROQ Qt S HOHSX RGVWUDQLW
XYRO RYiQtP URYQRP UQé&P WDKHP ]D RNUDM Ji]\ Y ~K
3 HOHS XUpHQé N VQtPDQt E\O VQDGQ ML RGVWUDQL\
QHGRAOR N JWUiW 4iGQp EDUHYQp YUVWY\ . SR&NR]
PDOE\ Y PtVWHFK NGH E\O SRYUFK LQWRQDFD KUXE®&
]JD SRPRFt SiU\ E\OR SRW HEQp GRpLAW Qt OHSLGOD
]JD SRPRFt SiU\ 3 L VRXpDVQpP UHVWDXUiWRUVNpP ]
SLIJPHQWS$ NWHUp JQRYX ]JSUIiANRYDW O\ SRG S HOHS
WHFKQLFH D MHMtP SRANR]HQt

&HORSOR&QpP RpLAW Qt SRYUFKX VHMPXWp PDOE\

3R RGNU\Wt PDOE\ RG RFKUDQQpPKR S HOHSX
RpLAW Qt PDOE\ RG JE\WNSUERSHIR WHSEQ OR VO W FHP V
FHVWRX 'iOH E\O\ PtVWD PtVWR JNRX&N\ VLOQ QDPil
GRPLEA"RYiQ RG UHJLGXt S HOHSRYp HPXO]H SRPRFt Si

&HORSOR&Qi NRQVROLGDFH RULJLQiOQt EDUHYQp

1D ]JiNODG S HGFKR]tFK JNRX&HN ]JSHY RYiQt S$
Y\EUIiQD SUR NRQVROLGDFL&DIR6QAE Q DNFRYFH/E\M Q PHF
J O 1D PDOEX E\OD DSOLNRY B SRR RASUB)SOBIFKY Y
URJHVWXSHP Q NROLN KRGLQ SR ND&Gp DSOLNDFL E\C
SUR ]DPH]HQt EtOpKR JiNDOX 3RGOH WRKR MDN U\F}
PRKOR EEW S LVWRXSHQR N GDO&tPX F\NOX

2GVWUDQ Qt QHY\KRYXMtFtFK GUXKRWQéFK WPHO

9 PtVWHFK VSiU PH]JL MHGQRWOLYéPL GtO\ D Y R
YIQLNO SURVWRU NGH VH piVWHPQ REMHYLOD PDOWD
YKRGQ ]J]SUDFRYDQé SRYUFK D SURWR Mt E\OR SRW H
PtVWD Y\WPHOLW YKRGQéP WPHOHP



7PHOHQt

9 SOR4AH PDOE\ E\OR WPHOHQR GR ~URYQ SRYU
KUXERVWt 1D MHPQp SUDVNOLQ\ E\O QDPtFKiQ WPHO
E\OR UR]JKRGQXWR Y\WPHOLW RPtWNRX DSOLNRYDQRX
RULJLQIiOQt RPtWN\ RG GUXKRWQp 9 W FKWR PtVWHFK
4iGQi RPtWND 3URWR E\OD N YRAWLQRYpPX SDQHOX S
UXpQt VSRQNRYDFt SLVWROH NWHUi P OD |DMLVWLW
XKOtNRYp WNDQLQ 2PtWND E\OD QDQidHQD YH GYRX

1D WPHO\ YH YEMHYX E\O\ SRXALW\ W L KUXERVW
GtOX MHPQ S HViWpKR StVNX YHOLNRVW JUQ GR FFD
REM

-HPQ Mat WPHO VHVWiYDO | GtO StVNX YHOLNF
MHPQpPKR VNOi VNpKR StVNX IUDNFH + PP D
REM

IHMMHPQ M&t SUDVNOLQ\ D GUREQpP GHIHNW\ E\O
GtOX StVNX YHOLNRVW JUQ FFD GR PP GtOX PUD
YiSQD Y&aH REM BRYUFK WPHOX E\O Y&G\ XSUDYHQ
QDSRGRE RYDO RULJLQIO .D&aGé WPHO E\O VURYQiQ G
D SR ]JDYDGQXWt EVO SRYUFK XS®WDYMIDHPRNILRER P p R}
SRADGRYDQp KUXERVWL SRYUFKX WPHOX

1D SORFK\ SR RNUDMtFK PDOE\ E\OD SRXALWD K
B3RP UL SRYUFK RPtWN\ E\O INRX4HQ Y Q NROLND YDUL
E\OD SRXALWD PDOWD V OHKpHQé&P SOQLYHP NWHUI
UHFHSWX ] pWYUWp JNRXAN\ SRG ~URYH SRYUFKX PDC(

9\EUIiQR E\OR OHRBBMHOQY HEEMR®X EDUHYQRVWL 2
/ILDYHU®iI WRWLA Y\KRYXMtFt EDUHY GR\RA HR t RAPRWQ\D M

GtO\ OHKpH QRUMD VIR N PH 3/R U G YOUHORS! F H D

GtGRUDYHIDANFH 'LVSHUVLRQNH GtO$P K\GUDXOLFN
1+/ Y&H REM 3R ]DYDGQXWt E\O SRYUFK RPtWN\ VW

Ma Sedou barevnost p ipominajici po vytvrdnuti vic cementovou maltu.

Jak bylo ji zmin no ve zkouskach.



5HWXaH

5HWXa E\OD SURYHGHQD YéKUDGQ Y PtVWHFK WEF
YISHQQé& SDpRN YiSHQQiIi ND&dH V YRGRX 6DYRVW WPH!
GLVSHUBHUVYRNRQFHQWUDFL REM 1D UHWX&H E\O\
SLIPHQW\ SRMHQp KP DUDEVNRX JXPRX B5HWXa
VSRUFD V SRXaLWtP ORNIiOQtKR WyQX Y QL&&t LQWHQ]I
VHMPXWp PDOE\ QHS$VRELO\ UXad@LYéP GRMPHP

.RQVWUXNFH D RVD]HQt GR G HY QpKR UiPX

' HY Q& UiP E\O SR GRKRG V RGERUQRX VOR&NRX
PDMLWHOH QDYU&HQ WDN DE\ SOQLO IXQNFL HVWHW
]DpLAW Qt RNUDMS$ FHOpPKR WUDQVIHUX D E\OR WDNp ¢
E\ E\OD S tOL& N HKNi S L QXWQpP S HQidHQt WUDQVIH
QHMX&4t DE\ QHQDUXARYDO FHONRYé& GRMHP =GH Y4l
IXQNFH D VWDELOLW)\ UiPX D WDN MH YéEVOHGQi WOR X
%\OR SRX4LWR RGROQp D WYUGpP GXERYp G HYR 1D S|
OQ Qé ROHM MHQ& E\O QDQHVHQ ALURNEP &W WFHP Y
MH RFKUIQLW SRYUFK G HYD S HG SR&NR]JHQtP =H ]D
NRQVWUXNFH NWHUi Pi SOQLW IXQNFL Y&]JWX&H .H N
SRPRFt YUXW$ 'iOH Pi NRQVWUXNFH P OD VORX&LW N

kl' 1 3RXALWp PDWHULIO\

1IDQHVHQt J[SHY XMtFtFK RPtWHN
GHJLQIHNpPQt S tSUDYHN QD EiJL NYDUWHUQtFK
YEUREFH 3URIDUPD
S tURGQ K\GUDXOLFNp YiSQR &DOFLGXU 1+/
KQ Gé N HPLpLWé& StVHN 3tVQtN .LQVNE ORNDC
'LVSHUVLRQ . DNU\OiIWRYi GLVSHU]JH GLVWUL
*PE+ &R .*



6HVD]HQt

GXWp NXOLPpN\ H{SDQGRYDQpKR VNOPP/LDYHUS
YEUREFH /LDYHU *PE+ &R .*

S tURGQ K\GUDXOLFNp YiSQR &DOFLGXU 1+/

'LVSHUVLRQ . DNU\OiIWRYi GLVSHU]JH GLVWUL
*PE+ &R .*

9\WYR HQt NRPSR]JLWQtKR SDQHOX SUR RVD]HQt W
DUPRYDFt VNORYOINQLWi P td&ND YHOLNRVW R
6DLQW *REDLQ
KOLQtNRYi YRAWMIRYi GRVRDNE YHOLNRVW PF
JRUOLW OHWDO D V

8KOtNRYi WNDQLQD .& J P . SOIWQR a f
+$9(/ &20326,7(6 &= V U R

(SR[LGRYi SU\VN\ LFH /+ XQLYHU]iOQt GLVV
&20326,7(6 &= V U R

7XaLGOR + GLVWULEXWRU +%$9(/ &20326,7(6

SRGNODGRYp GHVN\ N RAHWH\RMWEPX VHOGYWHIFS
Ei]L 06 SRO\PHU$ GLVWULEXWRU +HQNHO y5 VSR

BHMPXWt RFKUDQQpPKR S HOHSX ] OtFH PDOE\
GHVWLORYDQi YRGD
YRGQt SiUD
&HORSOR&Qi NRQVROLGDFH RULJLQiOQt EDUHYQp
&D/R6L/S (  YiSHQQi QDQRVXVSHQ]JH Y HWKDQ
6DO]JFKHPLH *PE+ &R .* 651
HWKD WRLFKQLFNEé& OtKk YEBUREFH 6HYHURFKHPE

7PHOHQt
KQ Gé N HPLpLWE& StVHN 3tVQtN .LQVNé ORND
N HPLpLWé& StVHN VNOi VNé MHPQ@& 67- Y&UR
y5
YiISHQFRYi PRXpND GLVWULEXWRU $TXD %iUW
'LVSHUVLRQ . DNU\OIWRYi GLVSHU]H GLVWUL
*PE+ &R .*



EtOH Y]GX&Qp YiSQR &D 2+ w YBUREFH .RWRX]
y5

. GXWp NXOLpN\ H[SDQGRYDQpKR VNOD 3RUDYHL
H[SDQGHG JODVV

5HWXaH
. DUDEVNI JXPD GLVWULEXWRU .UHPHU 3LJPHQ
. SUIGNRYp PLQHUIOQt SLIPHQW\ GLVWULEXWRL
&R . *

.RQVWUXNFH G HY QpKR UIiPX

. GXERYp G HYR
. 2VPR 89 RFKUDQQé& ROHM EH]EDUYé& Y&UREFH
*PE+

ki m 'RSRUXpHQé& UHALP SDPiWN\ SRN\Q\ SUR ~GUAEX

5SHVWDXURYiQt E\OR SURYiIG QR V RKOHGHP QD SO
9]JKOHGHP N XPtVW Qt PDOE\ GR G HY QpKR UiPX MH
Y\WWWDYHQ Y W&tP D SUXGNEP ]P QiP WHSORW\ D Y]GX.
S$VREHQt S tOL4& Qt]Np QHER QDRSDN S tOL& Y\VRNp Y
YOKNRVW E\ P OD E&EW PHJL % PD[LPiOQ ] G$Y
UiPX OLPR WRWR VSHNWUXP E\ PRKOR GRMtW N SR&N
UiPX 3$VREHQtP ]YEAHQPKR WHSOD D YOKNRVWL QD
U\FKOHM&t GHJUDGDFL UHVWDXURYDQpKR GtOD L NRP
YH YRGRUR]SXVWQp WHFKQLFH D SURWR QHQt YKRG
YRG\ L NG\& MHQ NUIWNRGREpPX -H SRW HED ML ]DE!

'tOR MH ]DUIPRYIQR Y GXERYpP NWHU@é Pi REKU!
RULJLQiOQt PDOE WDN L N OHKpHQp WHG\ YtFH N HK
S HQid&HW L S HYi4HW QHMOpPSH YH VYLVOp SROR]H D ¢
N SRANR]HQt PDOE\ D RPtWNRYpKR VRXYUVWYt RW HV\

.RPSR]LWQt SDQHO V PDOERX MH PR&AQp Y S tSDG
] G HY QpKR UiPX D I[NRQWURORYDW WDN VWDY MHGQ
EH] URJHEUIQt S tVWXSQp 9 S tSDG SRW HE\ MH PRAC



GHVN\ V YRAWLQRX RG RPtWNRYpKR VHQGYLpH H] M
OHKpHQE&P SOQLYHP NWHUi MH SHYQi DY&DN RVWUG&F
S tSDG XVNXWHPQ Qt WRKRWR SURFHVX NWHU@& PXV:
UHVWDXUiWRUHP MH GRSRUXpPHQ QiVOHGXMtFt SRVW)

f XYROQLW AURXE\

f RGG OLW G HY Q& QRVQeé UiP

f SURYpVW H] RPtWNRYRX YUVWYRX V OHKpHQE&P
RG SDQHOX V XKOtNRYRX WH[WLOLt D YRAWLQRYRX Gl

2E WQt YUVWYX V OHKpHQ&P SOQLYHP MH PR&Qp

3DQHO V PDOERX MH YKRGQp LQVWDORYDW WD N
D WtP Y\WWDYHQ VOXQHpQtP SDSUVN$P 9 EXGRXFQR
SUH]JHQWRYiQD VRXpDVQ V GRFKRYDQé&P YKRGQ DG
XFKRYiQD YUFKQt piVW EDUHYQp YUVWY\ V MHPQE&PL
SRGDW FHONRYRX S HGVWDYX R S$YRGQt SRGRE PDO

'iOH MH GRSRUXpHQD SUDYLGHOQi NRQWUROD Ut}
UHVWDXUiWRUHP V S tVOX3Q&P SRYROHQtP N UHVWDX
NURN\ NWHUp E\ PRKO\ RYOLYQLW pL VH MDNNROL S
NRQ]XOWRYDW VH ]JiVWXSFL RGERUQp VOR&N\ SDPiWN
E\P O SURYiG W UHVWDXUiIWRU V S tVOX4QéP SRYROH



,9 =E9 5
'LSORPRYiI SUIFH E\OD UR]G OHQD QD5®RYatpHWW L
SUSINXP RNROQRVWt D WHFKQLN\ VQtP D\QH KQRi& W GRORYEQ
FtOHP E\OR ]JtVNDQt StVHPQéFK D IRWRJUDILFNéFK GR
]JiVDKX Y EDURNQtP NRVWHOH VY $0Oa4aE W\ D JRWLFNpF
WpWR piVWL MH SUIFH |DP HQD QD KLVWRULL NRVWHC
SURVWRUX +UDGLaAW NWHUp ~]FH VRXYLVt VH ]iVDKI
UHVWDXUiIWRUS$ 'iOH MH Y SUIFL SRSVIQR MDNEéP ]S
SSYRGQtKR XPtVWQ Qt D QiVOHGQé RVXG PDOHE SR VH
E\O\ L YEVWDY\ VRXYLVHMtFt V WUDQVIHU\ D REatuQ
9 SUIFL MH SRSVIQ ]JiVDK -RVHItND D 6\VOD ] URNX (
+XVWRSHptFK D ]JKRGQRFHQ S tVWXS UHVWDXUIWRUS$ Y
GRKOHGDW GRVWDWHN PDWHULIOS$ N ]JiVDKX Y "RXSRY
SRXaLWéFK PDWHULIiO$ D WHFKQLN 7HQWR SUS$INXP E
UHVWDXURYiQt JE\OEFK WUDQVIHUHFK GHSRQRYDQEéFK
'"UXKi piVW REVDKXMH SURYHGH& DXVRMRUIYWR U
FHONX VHMPXWp PDOE\ JH YVWXSQt piVaMHL W B X WikaRDJ
SUS$INXP D ]JiVDK E\O SURYHGHQ QD W HFK NXVHFK VH
7\WR pivVWL E\O\ VHMPXW\ JH YVWXSQt pDVWL NRVWF
SXWWRVWHOD VY $0&E W\ Y 'RXSRY $XWRUHP PDO
E\O -RVHI .UDPROtQ V SRPRFQtN\ = SUS$INXPX Y\SOt)Y
R WHFKQLNX NJHAFR GHERWR S HOHSRYi HPXO]JH P OD €
WHFKQRORJLFNpKR SU$]NXPX VOR&HQt ] GLVSHU]H D C
FKHPLFNé SURFHV Vt"RYDQt 3LJPHQW\ RNU\ JHOHQp
J]JSUIANRYDW Op .RPSOH[Qt UHVWDXURYIiQt]DKUQRYDO
GtO$ VHVD]HQt D Y\ WYR HQt NRPSR]JLWQtKR SDQHOX Q
S HOHSX E\OR ]JYROHQR QD ]JIiNODG SURYHGHQEéFK ]N
UHWX&a D RVD]JHQt GR G HY QpKR UiPX V QRVQRX NRC
RGVWUD RYiQt S HOHSRYp HPXO]J]H SURWR&H QHE\OD
YHONRX VQDKX RGVWUDQLW S HOHS QHMaHWUQ ML ]C
QD S HOHSX D GRAaOR N VHMPXWt Q NWHUéFK SLJPHQ
RULJLQIiOQt PDOE\ UHWX&ARYDQp QHXXWXDOVYRANDR N /D



VS HOHSHP QDNDaAtURYDQéP QD MDSRQVNé SDStU 7D\
PDOEX EH] SR&ANR]JHQt ODOED EXGH Y\VWDYHQD QD ]i
'RXSRYD



9 6(=1%$0 3284,7e /,7(5%$785< 35$0(1# $ ='52-#

ILWHUDWXUD

%$8(529E =X]DQD 3URWL pDVX NRQJHUYRYDQLH UHA&'
9 3UD]JH 9\WRNi aNROD XP OHFNRSU$P\VORYi

%,17(529E =GH ND =DQLNOp REFH 'RXSRYVND RG $ GI
PX]HXP

%,17(529E =G#+DRDNOp REFH 'RXSRYVND 9 EEYDOpP R
&KRPXWRY 2NUHVQt PX]HXP

y(&+85% 0DUWLQ=PDHRKVOIDN R BWBIOD yH Bl | 6% 1

+$// -DPHV -DQ 52<7 D $O®NQtB/€EP W$ D VIPEROS$ YF
XP Qt

.5y0E /XG N =GHQ N 352&+E=.$ QDRHERZB BRVWHO\ 9
'RPDAOLEDMIODGDWHOVWYt yHVNpKR OHVD 3USYRC
6% 1

.8%,y.$ 5RPDQ D -L t =(/,1*(5 96NODGRY& VORYQtN P|
UHVWDXUiWRUVWYt 3UDKD *UDGD 6% 1

=PL]HOp 6XGHW\ 'DV YHUVFKZXQGHQH 60SIHWHORIB QG
Y\G 5HGDNWRU 3HWU 0,.3aEy(. > RPD&OLFH@ YyHVNé C

025% 3DROR 3+,/,3277 3DXO&RQYHY YDWURQ RI ZDOO
IRQGRQ %XWWHUZRUWKYV

267$6=(:6.$ ODWEDDQH SUREOHP\ L QLHW\SRZH UR]ZL
PDORZLGAD FLHQQHJR B6HOHFWHG SUREOHPV DQG QF
SDLQWLQJ WUDQVIHU $XVJHZIKOWH 3UREOHPH XQG )
hEHUWUDJXQJ YRQ :DQGPDORBQHEWQ@R .LDMN/ZDFNLH
PDWHULDA\ :\G]LD4X .RQVHUZDFML 'JLHa 6]WXNL $NDG
6% 1



6/E16.6 %RKXHPEIQLND PDOE\ , ODOt VNé BUDK@VHUYI
6WiIiWQt QDNODGDWHOVWYt NUiIiVQp OLWHUDWXU\ KXGI

720%1 3URNRYSE VORYQtN pHVNRVORYHQVR&H{R Y\ YD L
2VWUDYD 9éWYDUQp FHQWUXP &KDJDOO ,6% 1

-RKDQQ *RWWIULHG §RAAJWBHLFK %|KPHQ VWDWLVWLVF]
'DUJHVWHOOW6DD]HU .UHLV 3UDKD \%

0/29(& -l=DQLNOp KUDG\ ]iPBUDKDYULEWYHFK ,6%1
Vv

086,/ )UDQWLAHN OLURVODY 3AFQLRNGh KODID\(&iP N\ [
YyHFKORUDY\ D 60H]VND SR URFH 3UDKD /LEUL

9/y(. 3DYHO 'X&DQ )2/7é1 D BGMNBREGI(GLH pHVNEFK N
3UDKD J/LEUL 6% 1



3UDPHOQ\

%$<(5 .DP@RDOE]\ YJRUN$ EDUHYQEFK YUVWHY ] WUDQ"
JDQLNOpKR NRVWHOD VY $0O&E W\ ] 'RXSRYD

%HQHGtN . %HUJHBtYHPQUIWDRWRJUDILFNi GRNXPHQ'
QiVW QQéFK D QiVWURSQtFK PDOHE Y NRWW®N KON RY VS
GRNXPHQWDFH + ,Q DUFKLY .DWHGU\ KXPDQLWGC
8QLYHU]JLW\ 3DUGXELFH /LWRP\a0

%(L('E. %(5*(5 O0$5BHIVWDXURYiQt QiVW QQ&FK PDOHE
REUD]$ 7UDQWDO®YI N YEVWDY Y .ODWRYHFK ] URNX

%8%/E.29E -DQD )UHVNRYi YE]JGRED NDSLWXOQt VtQ
SDODFNpKR Y 20RPRXFL 20RPRXF

&+/8%129% ,0ORQD 92-7 &+296DEHOD® UHVWDXURYiQt G
WUDQVIHURYDQ&FK FHONS$ ] NRVWHOD V¥QLFBD]LWDRW
3DUGXELFH )DNXOWD UHVWDXURYiQt /LWRP\&0

y(51¢é /XNid 3UDAaVNi UHVWDXUiIWRUVNiI pLQQRVW EUD\
ILWRP\&O

'2/(4$/29E ODUNBWBI .UDPROtQ 9HGRXFt SUiIFH 3URI
ORMPtU +RU\QD 'LSORPRYi SUiFH 3UDKD

'85',6 OLFKDQLNOp P VWD NDCSRMi SUIFH /LWRP\a0
NQLKRYQ\ 8QLYHU]JLW\ 3DUGXELFH

*LDQJXOLDQ , %HUQDUGRKHD ®DVWRWL R ( VYAULDDASE R VW
WUDQVIHULQJ ZDOO SDLQWLQJV LQ 1IRWKHUQ ,WDO\ G
=HLWVFKULIW IsU .XQVWWHFKERRORJILH XQG .RQVHUYL

+5,1'$ /XNSEVWDXURYiQt D UHNRQVWUXNFH QiVW QQé
UDMVNpPKR GYRUD 3LDULVWSGRP RIYRCGHNFHHY /ILWRP\EO® L

+5,1'29E ODBHHMWDXURYiQt SRO\FKURPRYDQpPKR &WXNF
QiVW QQp PDOE\ |H VEtUHN /DS'LGSQRPRYiURGI® K R/ LOW RH



-26()E. -Lt 6<6(/ )UDQLAHN 7UDQVIHU *RWLEFNpPKR RE
+XVWRSHpH 3UDKD ,Q DUFKLY .DWHGU\ KXPDQL)\
8QLYHU]JLW\ 3DUGXELFH /LWRP\30

0$7+(6 -RYHVWDXUiWRUVNE SU$SINXP D GRNXPHQWDFH
VWURPX ] KRUQt VWDQLFH ODQRYN\ QD8 QUKOHGN.XVBD V'
3DUGXELFH )DNXOWD 5HVWDXURYiQt /LWRP\4a0

/,8.29E -L )MUHWVND VNp GtOR -RVHID D 9GLO/HNUIW DR R
OVWDY SUR G MLQ\ XP Qt ))8. 3UDKD

0,/,2129E ,YP®WWDXURYiQt QiVW QQp PDOE\ QD pHOQt
Y NRVWHOH VY 9tWD Y =DKUiIGFH 3US$]NXP QiVW QQé&F
)DNXOWD UHVWDXURYiQt 8QLYHUJLW\ 3DUGXELFH /LW

1g/' &DU® .UDPROLQH®JID

3(75E .DPLO =SUDYRBOQW IUHVN\ -RVHID .UDPROtQD
NOiaWHGHQt 0 O .ODGUXE\ ptVOR

692%2'$ 'DYSIHBYWDXURYiQt VNOHQ Qp PR]JDLN\ V PRWL)
ODQRYN\ QD 3DVWé VNRX VW QX Y ' ptQ S5HVWDXURYi
Y XOLFL /LGLFENi Y /LWRP\aOL 7THFKQLFNi IRWRJUDILH
J)DNXOWD UHVWDXURYiQt 8QLYHU]JLW\ 3DUGXELFH /LW

4.58%$/29E $GpOD 5HVWDXURY iQWQQQN RIPEMDDHE \4 W
SROL QDG YFKRGHP GR W]Y 7HQFDOORYD ViOX ORAQF
QiW U$ ] YiISHQQA&IXNSRBNODIBSWDXURYiQt 8QLYHU]LW)

a(9yE.29E 3DWHINWDHKURYiQt QiVW QQp PDOE\ Y NDSOL
*UDEAWHMQ D UHVWDXUiWRUVNE@é ]iVDK QD VHMPXWpP
NRVWHOD YDRXORM UHVWDXURYiQt 8QLYHUJLW\ 3DUG

9% (-.29E % DUEHRWWDXUiIWRUVNE SU$SINXP D GRNXPHQW
PR]DLN\ 4HQD £+ NY W 5RRVHBRQQOWHRUY]LWD 3&KKRKXWRK
5HVWDXURYiQt /LWRP\aO



92'(+1$/29E 9HUFHMWDXUiWRUVNE SUSINXP D GRNXPHC
PRJDLND ] pHVNp PR]DLNi8Q\Y BHNROND BICEHEXEELFEH )DN
5HVWDXURYiQt /LWRP\30

‘DWDEI]H D LQWHUQHWRYp |JGURMH

=QLpHQpP NRVWHO\ VHYHUQtFK yHFK 206D MY
PX]HXP &KRPXRRVWXSQp ] KWWS ZZZ JQLFHQHNRVWE

SDPIWNRYé NDWDORJ H38NSRVWSCSRIPWINRY\NDWDORJ F]
DOJEHW)\

52<7 -DQ 5HVWDXURYiQt QiVW QQéFK PDOHE +LVWRL
'RVWXSQp ] ZZZ QJSUDJXH F] VWRUDJH 5HVWD XL
+LVWRULN XP Qt D UHVWDXUiWRU -DQ 5R\W SGI

JUDJPHQW\ QiVW QQéFK PDOHE SDQRYQLFNE&FK SRVWD
3UDK\ 'RVWXSQWS)N 777 PX]JHXPSUDK\ F] Y]JGHODYDQL
ZHERYH Y\VWDY\ KLVWRULH SUDK\ IUDJPHQW)\ QDVWH{(

=SUiY\ SDPIWNRYp SpmH AaiUND .28.$/29E URPpPQtN
SHLQHURYX IUHVNX Y 'XFKFRY 8QLNiWIQWWSOW X8| tQS
F] SGIV ]SS SGI

yOIiQHN 5HVWDXUIWR L 8QLYHU]JLW\ 3DUGXELFH ]JDFKU
SBDUGXELFH 'RVWWXSS/QpZZZ XSFH F] UHVWDXUDWRUL XC
IDEKUDQLOL Y]DFQRX PR]DLNX

352.(4a29E aiUND $112 '20,1, =Ni]D IDUQtKR NRVWH
+XVWRSHpPtFK 0 VWVNp PX]JHXP D JDOHWWWSXVRBHDH
UPP F] UHJLRP SURNHVRYDB]ND]D SGI

.RVWHO VY $03aE W\ 'RKRBV RVZWXSQ@F DPDWN\DSULURG!

GRXSRY NRVWHO VY DOJEHW\
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t SDUDJUDI
SURFHQW
KP + KPRWQRVWQt SURFHQWD
REM + REMHPRYi SURFHQWD
$5106 $WHOLpU UHVWDXURYiQt QiVW QQp PDOE\
$98 + $SNDGHPLH YEWYDUQEFK XP Qt FP + FHQWLP|
P+ PHWU
P + PHWU pWYHUHpPQt
b + ptVOR
y5 + yHVNi UHSXEOLND
)5 + )DNXOWD UHVWDXURYiQt
)& + IDOH&Qp EDUY\
5 + LQIUDPHUYHQ®
,55 + LQIUDpHUYHQi UHIOHNWRJUDILH
W]Y + WDN]YDQ
130 + 1iURGQt SDPIWNRY& ~VWDY
130 * + 1iURGQt SDPiWNRY& ~VWDY *HQHUiOQt
REU + REUI]HN
V + VWUDQD
6Yy698 + 6YD] pHVNRVORYHQVNEFK YEWYDUQEFK X
89 + XOWUDYLROHW
803580 + 9\WRNi &NROD XP OHFNRSU$P\VORYi Y 3U

83&( £+ 8QLYHU]JLWD 3DUGXELFH
993 £+ 9RMHQVNé YEFYLNRYé SURVWRU
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2EU +LVWRULFNi IRWRJUDILH "RXSRYD V YEé&KOH(
UH]JLGHQFL IRWR S HG URNHP =GURM 6RXN
%YHUJHURYL !

2EU 3RKOHGQLFH ] PRWLYHP NRVWHOD VY $0&E \
OJU /XG N .UpPi JGURM KWWS ZZZ ]JQLFHQHNR\

2EU +LVWRULFNi IRWRJUDILH P VWD 'RXSRY S H
ZZZ 1QLFHQHNRVWHO\ F]

2EU +LVWRULFNi IRWRJUDILH QD SRKOHGQLFL X L
VY $0&E W\ ]JGURM KWWSV ZZZ SDPDWN\DSULU
VY DOJEHW\

2EU +LVWRULFNi IRWRJUDILH SU$pHOt NRVWHOD
=GURM SR]$VWDORVW SR 90DVWLPLORYL %

2EU +LVWRULFNi IRWRJUDILH LQWHULpPUX NRVWI
S HG URNHP B8ORAHQR QD 130 * LQY p

2EU +LVWRULFNi IRWRJUDILH LQWHULpPUX NRVWH
S8OR&HQR QD 130 * LQY p

2EU +LVWRULFNi IRWRJUDILH LQWHULpUX NRVWH
D KXGHEQt NUXFKWD ] URNX $XWRU IRWRJUL
130 * LQY p

2EU +LVWRULFNi IRWRJUDILH LQWHULpUX NRVWE
ROWi )RWRJUDILH MH VRXpiVWt GRNXPHQWDFH ]

2EU +LVWRULFNi IRWRJUDILH LQWHULpUX NRVWE
ROWi SUDYG SRGREQ ] URNX =GURM SI
%YHUJHURYL

2EU +LVWRULFNi IRWRJUDILH LQWHULpUX NRVWH

EQ ] URNX =GURM SR]$VWDORVW SR 90DV\
2EU +LVWRULFNi IRWRJUDILH LQWHULpUX NRVWH
EQ ] URNX =GURM SR]$VWDORVW SR 90DV\

2EU +LVWRULFNiI IRWRJUDILH QiVW QQp PDOE\ Q
NOHQE ORGL )RWRJUDILH MH VRXpiVt GRNXPHQV

2EU +LVWRULFNi IRWRJUDILH QiVW QQp PDOE\ Y
VRXpiVt GRNXPHQWDFH ] URNX

2EU +LVWRULFNi IRWRJUDILH GHWDLO QiVW QQp
VRXpPpiVWt GRNXPHQWDFH ] URNX

2EU +LVWRULFNi IRWRJUDILH GHWDLO QiVW QQp
VRXpiVWt GRNXPHQWDFH ] URNX

2EU +LVWRULFNi IRWRJUDILH ERpQtKR ROWi H ] U
QD 130 /RNHW QHJI p



2EU +LVWRULFNi IRWRJUDILH KODYtF SLODVWUS$
QD 130 /RNHW QHJ b

2EU +LVWRULFNi IRWRJUDILH GHWDLO Yé]GRE\
YRWRJUDILH MH XOR&HQD QD 130 /RNHW QHJ

2EU +LVWRULFNi IRWRJUDILH GHWDLO Yé&]J]GRE\ L
YRWRJUDILH MH XOR&HQD QD 130 /RNHW QHJ

2EU +LVWRULFNi IRWRJUDILH GHWDLOX PDOE\ )R
] URNX

2EU +LVWRULFNi IRWRJUDILH ]JDFK\FMtFL SUS$E Kk
OH&HQt =GURM SR]$VWDORVW SR 90DVWLPLORY

2EU +LVWRULFNi IRWRJUDILH ]JDEFEK\FMtFL SUS$E K
OH&HQt =GURM SR]$VWDORVW SR 90DVWLPLORY

2EU +LVWRULFNi IRWRJUDILH ]J]DFEK\FMtFL SUS$E K
OH&HQt =GURM SR]$VWDORVW SR 90DVWLPLORY

2EU +LVWRULFNi IRWRJUDILH ]DFK\FMtFL SUSE Kk
OH&AHQt QDQid&HQt S OHSRYp HPXO]H SUDFRYQ
90DVWLPLORYL %HUJHURYL

2EU +LVWRULFNi IRWRJUDILH ]JDEK\FMtFL SUS$E K
OH&HQt RGG ORYiQt PDOE\ VS HOHSHP RG RPtWN
=GURM SR]$VWDORVW SR 90DVWLPLORYL %HUJHI

2EU +LVWRULFNi IRWRJUDILH ]DFK\FMtFL SUS$E
NOHQED S HNU\Wi Ji]JRYEPL S HOHS\ V Y\]QDpHQEé
GRNXPHQWDFH ] URNX

2EU +LVRULFNi IRWRJUDILH JREUD]XMH piVWL S
VHMPXWD 0$38HQH SR]JRURYDW R]QDpHQt GtO$ S
NDAaGpKR GtOX SRPRFQp VSRMRYDFt JQDpPN\ D Y
YRWRJUDILH JtVNDQi ] SRI$VWDORVWL SR 90

2EU +LVWRULFNiI IRWRJUDILH LOX]LYQtKR ROWi H
QD NWHUp E\OD PDOED UR]G OHQD =GURM SR]$V

2EU +LVWRULFNiIi IRWRJUDILH ]DFK\FMtFL SUS$E
RGG ORYiQt PDOE\ V S HOHSHP RG RPtWNRYp YUV
SR]$VWDORVW SR 90DVWLPLORYL %9HUJHURYL

2EU +LVWRULFNi IRWRJUDILH ]DFK\FMtFL SUS$E K |
PDOE\ UR]JOR&HQpP SRG OH&HQtP N G$NODGQpPPX
90DVWLPLORYL %HUJHURYL

2EU +LVWRULFNi IRWRJUDILH ]DFK\FMtFL SUS$E
6HMPXWi PDOED ] UXERYp VWUDQ\ S LSUDYHQD N
SR 90DVWLPLORYL %HUJHURYL

2EU +LVWRULFNi IRWRJUDILH ]DFK\FMtFL SUS$E K
UXERYp VWUDQ\ VHMPXp PDOE\ =GURM SR]$VWD(

2EU +LVWRULFNiIi IRWRJUDILH ]DFK\FMtFL SUS$E
QDFK\VWDQi piVW VHMPXWEéFK PDOHE QD S HYR]



90DVWLPLORYL %HUJHURYL

2EU +LVWRULFNi IRWRJUDILH ]DFK\FMtFL SUS$E
S HQiaHQt VHMPXWp PDOE\ QD GHVFH =GURM
%HUJHURYL

2EU +LVWRULFNiIi IRWRJUDILH ]DFK\FMtFL SUS$E
S HQiaHQt VHMPXWéFK PDOHE =GURM SR]$VWDOI

2EU +LVWRULFNi IRWRJUDILH ]DFK\FMtFL SUS$E K |
PDOHE GR S HGHP S LSUDYHQéFK EHGHQ =GURI
%YHUJHURYL

2EU +LVWRULFNi IRWRJUDILH JDFK\FMtFL NRQHF
RGVWUDQ Qt PDOE\ S HG RGMH]GHP =GURM
%HUJHURYL

2EU =iNUHV NOHQE\ NRVWHOD VY $0O&E W\ VH ]DI
%HUJHUHP 6NLFD JtVNDQi ] SR]$VWDORVWL SR 9¢

2EU =iNUHV ]DNOHQXWt SROH (] NRVWHOD VY §$
90DVWLPLOHP %HUJHUHP 6NLFD JtVNDQi ] SR
%YHUJHURYL

2EU =iNUHV S$GRULVX NRVWHOD VY $0&E W\ VH
SDWUR DUFKLWHNW ablubwb -DURVODY
SURMHNWRYé ~VWDY 30]H 2 VW HGLVNR .DUORY\
DUFKLYX - &KDORXSN\

2EU =iNUHV S$GRULVX NRVWHOD VY $0aE W\ V
NRVWHOHP DUFKLWHNW &4DIUDWD -DURVODY

SURMHNWRYé ~VWDY 30]H 2 VW HGLVNR .DUORY\
DUFKLYX - &KDORXSN\

2EU =iNUHV S$GRULVX NRVWHOD VY $03aE W\ \
NRVWHOHP DUFKLWHNW &abluDWD -DURVOD
A.UDMVNé SURMHNWRYé& ~VWDY 30]H 2 VW HGLVN
VRXNURPpKR DUFKLYX - &KDORXSN\

2EU +LVWRULFNi IRWRJUDILH NRVWHOD VY :ROI
SR]$VWDORVW SR $ORLVRYL ODUWDQRYL

2EU +LVWRULFNi IRWRJUDILH LQWHULpPpUX NRVWI
DUFKLY 130 /RNHW VRXpiVW UHVWDXUiIWRUVNp ]!

2EU +LVWRULFNi IRWRJUDILH LQWHULpPUX NRVW
biVWHpPQpPP RGNU\Wt ] URNX DUFKLY 130 /RN
]SUiIY\ ] URNX

2EU +LVWRULFNi IRWRJUDILH LQWHULpUX NRVWH

URN X JRWRJUDILH JtVNiQD ] SR]$VWDORVWL $
2EU +LVWRULFNi IRWRJUDILH ] NRVWHOD VY :RO
URN X QH]D DJHQR Y DUFKLYX ] SR]$VWDORVW

2EU +LVWRULFNi IRWRJUDILH ] SRVWXSX UHVWI
S HOHS$ ] URNX JRWRJUDILH JtVNiQD ] SR]$V\



2EU '"HWDLO UXERYp VWUDQ\ WUDQVIHUX VWDY ¢
$UFKLY 130 /RNHW VRXpiVW UHVWDXUiIWRUVNQp ]

2EU '"HWDLO UXERYp VWUDQ\ WUDQVIHUX VWDY ¢
$UFKLY 130 /RNHW VRXpiVW UHVWDXUiIWRUVNp ]

2EU 5XERYi VWUDQD WUDQVIHUX QDQidaHQt JSHY
130 /RNHW VRXpiVW UHVWDXUiIWRUVNp JSUiY\ ]

2EU 3 LSUDYHQi RVD]JRYDFt SRGORAND SUFKLY
UHVWDXUIWRUVNpP JSUiIY\ ] URNX

2EU =iNUHV UR]G OHQt VQtPDQ&FK piVWL PDOHE
$UFKLY 130 /RNHW VRXpiVW UHVWDXUiIWRUVNp ]

2EU +LVWRULFNiIi IRWRJUDILH ] NRVWHOD VY :ROI.

PDOHE Y URFH VY .U\GWRI $UFKLY 130 /RN
]SUiIY\ ] URNX LQY p .9
2EU +LVWRULFNi IRWRJUDILH ] NRVWHOD VY :RO
VWDY S HG VQtPDQtP PDOHE Y URFH $UFKLY 13
JSUiIY\ ] URNX LQY p .9

2EU 2VD]HQi PDOED ] MLaQt VW Q\ JREUD]XMtFt
SR RVD]HQt QD PRELOQt SRGOR&NX D UHVWDXUR

UHVWDXUIWRUVNp JSUiIY\ ] URNX LQY p .9
2EU =iNUHV UR]G OHQt VQtPDQé&FK GtO$ ] SUDY
'ROI1JDQJD ] URNX $UFKLY 130 /RNHW VRXpi\
URN X LQY p .9

2EU 6WDY PDOE\ S HG VQtPiQtP piVW SUDYé ROW
IRNHW VRXpiVW UHVWDXUIWRUVNp JSUiIY\ ] URNX

2EU 6WDY PDOE\ SR RVD]JHQt QD PRELOQRX SRGOF
/IRNHW VRXpiVW UHVWDXUIWRUVNp JSUiY\ ] URNX

2EU 6WDY SR RVD]JHQt D UHVWDXURYiQtpiVWL PDO
VY %DUERU\ VY $QQ\ 6DPRW HWt D VY .DWH L

UHVWDXUIWRUVNp JSUiIY\ ] URNX LQY p .9
2EU =iNUHV UR]G OHQt VQtPDQ&FK GtO$ OHYpKR F
] URNX $UFKLY 130 /RNHW VRXpiVW UHVWD X
LQY p .9

2EU =iNUHV UR]G OHQt VQtPDQé&FK GtO$ OHYpKR F
] URNX $UFKLY 130 /RNHW VRXpiVW UHVWD X
LQY p .9

2EU 6WDY SR RVD]JHQt D UHVWDXURYiQtpiVWL PD:
IRNHW VRXpiVW UHVWDXUIWRUVNp JSUiIY\ ] URNX

2EU 6WDY SR RVD]J]HQt D UHVWDXURYiQtpiVWL PD:
IRNHW VRXpiVW UHVWDXUIWRUVNp JSUiY\ ] URNX

2EU +LVWRULFNi IRWRJUDILH FHOHN NRVWHOD



JRWRJUDILH MH VRXpiVWt UHVWDXUIWRUVNp GRN}

2EU +LVWRULFNi IRWRJUDILH NRVWHOD VY 09iFO
pivwWL EXGRY\ )RWRJUDILH MH VRXpiVWt UHVWD X

2EU +LVWRULFNi IRWRJUDILH SRVWXSX UHVWDX
9iFODYD )RWRJUDILH MH VRXpiVWt UHVWDXUiIWRL

2EU +LVWRULFNi IRWRJUDILH SRVWXS VQtPDQt R
MH VRXpiVWt UHVWDXUIWRUVNp GRNXPHQWDFH ]

2EU +LVWRULFNi IRWRJUDILH SRVWXS UHVWDXU i
RG QiWHQQp PDOE\ )RWRJUDILH MH VRXpiVWt UF

2EU +LVWRULFNi IRWRJUDILH IUDJPHQWX PDOE\
6WDY SR WPHOHQt ]| NRVWHOD VY 9iFODYD Y +X
UHVWDXUIWRUVNp GRNXPHQWDFH ] URNX

2EU +LVWRULFNi IRWRJUDILH IUDJPHQWX PDOE\
'"HWDLO QD UXFH VWDY SR Y\WPHOHQt )RWRJ!
GRNXPHQWDFH ] URNX

2EU +LVWRULFNi IRWRJUDILH IUDJPHQWX PDOE\
'"HWDLO SRVWDY\ DSRaAaWROD VWDY SR Y\WPHOHQ
GRNXPHQWDFH ] URNX

2EU +LVWRULFNi IRWRJUDILH IUDJPHQWX PDOE\
1DQidHQt S HOHS$ XUpHQEFK N VQtPiQt PDOE\ )RW
GRNXPHQWDFH ] URNX

2EU +LVWRULFNi IRWRJUDILH IUDJPHQWX PDOE\
2GG OHQt LQWRQDFFD D RPtWN\ RG ]JGLYD )RWR
GRNXPHQWDFH ] URNX

2EU +LVWRULFNi IRWRJUDILH IUDJPHQWX PDOE\
BRVWXS VQtPDQt XYRO RYiQt PDOE\ RG ]GLYD )RW
GRNXPHQWDFH ] URNX

2EU +LVWRULFNi IRWRJUDILH IUDJPHQWX PDOE\
SRVWXS VQtPDQt PDOE\ SRPRFt G HY Qp NRQVW
UHVWDXUIWRUVNp GRNXPHQWDFH ] URNX

2EU +LVWRULFNi IRWRJUDILH IUDJPHQWX PDOE\
3RVWXS VQtPDQt PDOE\ SRPRFt G HY Qp NRQVW L
VRXpiVWt UHVWDXUiWRUVNp GRNXPHQWDFH ] URN

2EU +LVWRULFNi IRWRJUDILH IUDJPHQWX PDOE\
3RVWXS VQtPDQt PDOE\ SRPRFt G HY Qp NRQVW!
UHVWDXUiIWRUVNp GRNXPHQWDFH ] URNX

2EU +LVWRULFNi IRWRJUDILH NRVWHOD VY 09iFO
VHMPXWt PDOE\ )RWRJUDILH MH VRXpiVWt UHVWD

2EU +LVWRULFNi IRWRJUDILH IUDJPHQWX PDOE\
5XERYiIi VWUDQD VQtPDQp PDOE\ )RWRJUDILH MH V



] URNX

2EU +LVWRULFNi IRWRJUDILH IUDJPHQWX PDOE\
BURFHV J]WHQARYIiQt UXERYp VWUDQ\ VHMPXp PD
UHVWDXUIWRUVNp GRNXPHQWDFH ] URNX

2EU +LVWRULFNi IRWRJUDILH IUDJPHQWX PDOE\
=WHQA&aRYiQt UXERYp VWUDQ\ VHMPXp PDOE\ G
UHVWDXUIWRUVNp GRNXPHQWDFH ] URNX

2EU +LVWRULFNi IRWRJUDILH IUDJPHQWX PDOE\
SURFHV SRVWXSQpKR VQtPDQt S HOHSS$ ] OtFRYp \
UHVWDXUIWRUVNp GRNXPHQWDFH ] URNX

2EU +LVWRULFNi IRWRJUDILH IUDJPHQWX PDOE\
SURFHVY SRVWXSQpKR VQtPDQt S HOHS$ ] OtFRYp V
UHVWDXUIWRUVNp GRNXPHQWDFH ] URNX

2EU +LVWRULFNi IRWRJUDILH IUDJPHQWX PDOE\
3URFHV SRVWXSQpKR VQtPDQt S HOHS$ ] OtFRYp \
UHVWDXUiIWRUVNp GRNXPHQWDFH ] URNX

2EU +LVWRULFNi IRWRJUDILH IUDJPHQWX PDOE\
'"HWDLO QD KODYX ODULH Y ERpQpP QDVYtFHQt Y\C
JRWRJUDILH MH VRXpiVWt UHVWDXUiIWRUVNp GRN:

2EU +LVWRULFNi IRWRJUDILH IUDJPHQWX PDOE\
'HWDLO QD KODYX -DQD Y ERpPQpPP QDVYtFHQt Y\
XpiVWt UHVWDXUiWRUVNp GRNXPHQWDFH ] URNX

2EU +LVWRULFNi IRWRJUDILH IUDJPHQWX PDOE\
'"HWDLO QD KODYX ODULH Y ERpPQpP QDVYtFHQt Y\C
JRWRJUDILH MH VRXpiVWt UHVWDXUIWRUVNp GRN}

2EU +LVWRULFNi IRWRJUDILH I1UDJPHQWX PDO
ODULH "3RVWXS SUDFt UHVWDXUiIWRUS$ QD UHW Xa&L
GRNXPHQWDFH ] URNX

2EU +LVWRULFNi IRWRJUDILH IUDJPHQWX PDOE\
'"HDLO QD ODULL D -DQD VWDY SR UHVWDXURYiQt
GRNXPHQWDFH ] URNX

2EU +LVWRULFNi IRWRJUDILH IUDJPHQWX PDOE\
6WDY SR UHVWDXURYiQt )RWRJUDILH MH VRXpiVW

2EU +LVWRULFNi IRWRJUDILH IUDJPHQWX PDOE\
6WDY SR UHVWDXURYiQt )RWRJUDILH MH VRXpiVW

2EU +LVWRULFNi IRWRJUDILH HIWHULpUX NRVWH(
MH VRXpiVWt GRNXPHQWDFH ] URNX

2EU +LVWRULFNiI IRWRJUDILH ] SUS$SE KX WUDQ"
$O4E W\ Y 'RXSRY )RWRJUDILH JtVNDQi ] DUFKLY

2EU  30iQ NRVWHOD V Y\]QDpHQtP WUDQVIHURYI



1iNUHV MH VRXpiVWt GRNXPHQWDFH ] URNX

2EU =iNUHV V Y\]QDpHQtP GY
D/ ]JH YVWXSQt pivVWL NRVWHOD 3ROH / E\OR UR]
JRWRJUDILH JtVNDQi ] DUFKLYX SR 90DVWLPLORY

2EU +LVWRULFNi IRWRJUDILH D VNLFD ]JH VXSUD
SURVWRUX R]QDpHQi StVPHQHP / ]JREUD]XMH R
DQGtONS$ SXWWL?® )RWRJUDILH ] DUFKLYX SR 90

2EU 6NLFD VHMPXWp PDOE\ |H VXSUDSRUYV
SURVWRUX R]QDpHQp StVPHQHP . =MHYQ MGH D
XYHGHQD Y KLVWRULFNp GRNXPHQWDFL QHVSUiY!
URNX

2EU &HONRYé SRKOHG QD UXERYRX VWUDQX VHM
6WDY S HG UHVWDXURYIiQtP

2EU &HONRYé SRKOHG QD OtFRYRX VWUDQX VHNM
6WDY S HG UHVWDXURYIiQtP

2EU &HONRYé SRKOHG QD UXERYRX VWUDQX VHM
6WDY S HG UHVWDXURYIiQtP

2EU 'HWDLO VHMPXWp PDOE\ R]QDpHQp . 2]QD|
SUDYG SRGREQ UXGNRX QD S HOHSRYRX Ji]X SI
-DVQ YLGLWHOQpP UR]JKUDQt SRFKi]Jt SUDYG SRGI
WUDQVIHU$ 6WDY S HG UHVWDXURYiQtP

2EU 'HWDLO SR&NR]JHQt Y PtVWHFK S HOR&HQt
VQtPDQp piVWL PDOE\ R]QDpHQpP . ] G$YRGX XPt
S HYR]X PDOHE 6WDY S HG UHVWDXURYiQtP

2EU , S HV Ji]RYé S HOHS SRJRUXMHPH ~E\WN\ E
QD VY WOé SRGNODG X GtOX . JHMPpQD Y REOD
UHVWDXURYiQtP

2EU 3RANR]JHQt UXERYp VWUDQ\ WUDQVIHURYpKR
~SO0Qp ]WUIW\ RPtWNRYp YUVWY\ 6WDY S HG UHV

2EU 6QtPHN ]J]DFK\FXMH MDN YUVWYHQt S$YRGQt
SRGPDOERX D VY WORX SDVWy]Qt PDOERX WDN L
GtOX . 6WDY SR RVD]HQt QD SDQHO D VHMPXWt ¢

2EU 'HWDLO ]DFK\FXMH MDN QDQHVHQt SDVWy]Q
SRYUFK RPtWN\ V Y\WD&HQé&P JUQHP WDN L GUX|I
SR RVD]HQt QD SDQHO D VHMPXWt S HOHSX

2EU 'HWDLO ]DFK\FXMH SURYHGHQt S$YRGQt PDO
VSIiUX YJQLNORX PH]JL MHGQRWOLYéPL GtO\ PDOE
6WDY SR RVD]JHQt QD SDQHO D VHMPXWt S HOHSX

2EU '"HWDLO J]DFK\FXMH KUXEé& SRYUFK RPtWN\ S
G HYD MHQ& MH VRXpiVWt S$YRGQt UHDOL]DFH -
SHUWLNIOQ SUREtKi SRGpO G HYD SUDVNOLQD
VHMPXWt S HOHSX

2EU 'HWDLO J]REUD]XMtFt SRaANR]JHQt PDOE\ SUDV



SDQHO VHMPXWt S HOHSX D RpLaAW Qt

2EU 'HWDLO ]DFK\FXMH SUDYG SRGREQ Y WAa&t NiP
S$YRGQt UHDOL]DFH 'tO . 6WDY SR RVD]HQt QD

2EU '"HWDLO J]DFK\FXMH ~E\WN\ EDUHYQp YUVWY\
'tO . 6WDY SR RVD]JHQt QD SDQHO D VHMPXWt S +

2EU &HONRYé& SRKOHG QD PDOEX Y RVWL
=YéUD]Q Qt VWUXNWXU\ RPtWN\ GHIHNWS$ D VSR
VQtPDQt PDOE\ Y URNX 6WDY SR RVD]HQt QI

2EU 6QtPHN ]JDFK\FXMH UXERYRX VWUDQX S HC
S$YRGQt EDUHYQp YUVWY\ 'REUI pLWHOQRVW PD!

2EU &HONRYé& SRKOHG QD PDOEX Y UR]SW&OH
RVD]JHQt QD SDQHO VHMPXWt S HOHSX D RpLAW Q
2EU 89 OXPLQLVFHQpPQt IR\

FHONX PDOE\ ODOED Pi ILDORYRX OXPLQLVFHQFL
YISHQQp WHFKQLN\ 9 PtVWHFK V Y\4a4tP REVDKHP
RPtWND MH OXPLQLVFHQFH YéuD]Q Mat WHG\ V
VHMPXWt S HOHSX D RpLaAW Qt

2EU BSRMHQt GYRX VQtPN$ WHG\ RULJLC
S HOHSX Y GHQQtP VY WOH D UXERYp VWUDQ\ S H
SRGREX MH& VH EOtat S$YRGQtPX Y\]Q Qt PDOE\

2EU 89 OXPLQLVFHQpPpQt IRWRJUDILH GHWDLO
SRKOHGX YéMHYX 6WDY SR RVD]JHQt QD SDQHO
2EU 89 IRWRJUDILH UHIOHNWRJUDILH Y

GHWDLO SXWWR Y SUDYp piVWL ] QDaHKR SRKOH
VHMPXWt S HOHSX D RpLaAW Qt

2EU , 5 IRWRJUDILH UHIOHNWRJUDILH GHWDL
SRKOHGX Yé&éEMHYX 6WDY SR RVD]JHQt QD SDQHO

2EU =NRX&N\ RGVWUDQ Qt S HOHSRYp Ji]\ =.
GRED S$VREHQt PLQXW =. WHSOi YRGD Y DUE
=. SRPRFt SiUu\ =. HW\KODFHWiIW V HWDQRO
GRKURPDG\ PO D PO GHVWLORYDQp YRG\ VP
S$VREHQt PLQXW\ 9 PtVW OHYpKR RNUDMH Gt
VWDYX ]D PRNUD

2EU =NRX&N\ RGVWUDQ Qt S HOHSRYp Ji]\ =. HV
Y REMHPRYpP SRP UX GRKURPDG\ PO D P
DSOLNRYDQi Y DUERFHOX SRORYLQD [NRX&N\ RG
KRGLQ D GUXKi SRORYLQD KRGLQ =. HWK\OD
SRP UX GRKURPDG\ PO D PO GHVWLORYD
DUERFHOX GRED S$VREHQt KRGLQ Y SUS$E KX N
DUERFHOX SR GREX KRGLQ

2EU =NRXaN\ RGVWUDQ Qt S HOHSRYp Ji]\ =. H
GRKURPDG\ PO D PO GHVWLORYDQp YRG\ VP



S$VREHQt KRGLQD =. WHSOi YRGD Y DUERFHC

2EU =NRXaND RGVWUDQ Qt S HOHSRYp Ji]\ SRPR
SDUQt WU\VNRX

2EU =NRX&4ND NRQVROLGDFH EDUHYQp YVUWY\ S
&D/R6L/S ( E\OD SURYHGHQD Y NRQFHQWUDFL
FA\NOHFK

2EU =NRX&N\ WPHO
SUR RNROt PDOE\ QD SDQHOX 3 L [NRX&FH E\OR S
U$S]Qp KUXERVWL V K\GUDXOLFNéP YiSQHP &DOFL
GLVSHU]Jt 'LVSHUVLRQ . 3RGUREQ SRSVIQR Y ND

2EU 3RVWXS UHVWDXUIWRUVNEFK SUDFt QDQiaHC«c
DUPRYDFt P taN\ QD UXE MHGQRKR ] WUDQVIHURY

2EU 3RVWXS UHVWDXUIWRUVNéEFK SUDFt S HNU\
YUVWY\ PLNURWPQRYRX IyOLt SUR JOHS&HQt K\GU

2EU SRVWXS UHVWDXUiIWRUVNéFK SUDFt YéURE
SU\WN\ LFH QD XKOtNRY~ WNDQLQX

2EU 3RVWXS UHVWDXUiIWRUVNEFK SUDFt Y
Y\WWYUGQXWRX GHVNX | XKOtKRYp WNDQLQ\ QDSX

2EU 3RVWXS UHVWDXUIWRUVNéFK SUDFt YE@URETL
KOLQtNRYp MIiGUR ]JYUFKX

2EU 3RVWXS UHVWDXUiIWRUVNEéEFK SUDFt YEUREL
KOLQtNRYp MIiGUR JHVWUDQ\

2EU 3RVWXS UHVWDXUIWRUVNEéEFK SUDFt YEUREL
XKOtNRYp WNDQLQ\ S HVDKXMtFtFK YRAWLQRYp
HSR[LGRYRX SU\VN\ LFt N YRaAWLQ

2EU SRVWXS UHVWDXUIWRUVNéEFK SUDFt YEélL
HSR[LGRYp SU\WN\ LFH D XKOtNRYp WNDQLQ\ N YF

2EU 3RVWXS UHVWDXUiIWRUVNéEFK SUDFt VHVD]H:

2EU  3RVWXS UHVWDXUiWRUVNEFK SUDFt ]DNUH)\
IROLL SUR XVQDGQ Qt VHVD]HQt GtO$ SR MHMLFK

2EU 3RVWXS UHVWDXUiIWRUVN&FK SUDFt VWDY S
GtO$ PRG H MH Y\]QDPHQR QDQHVHQt OHSLGOD
PDOED VH VHSDUDpPQt RPtWNRX XFK\FHQD N SDQH

2EU 3RVWXS UHVWDXUiIWRUVNéEFK SUDFt VWDY S
OHKpHQé SDQHO SUS$E K RGVWUD RYiQt S HOHSR"®

2EU 3RVWXS UHVWDXUiIWRUVNéFK SUDFt VWDY S

2EU 3RVXS UHVWDXUiIWRUVNéEFK SUDFt RGVWUL
OHKpHQp RPtWN\ D DUPDWXU\ Y RNUDMtFK PDOE\

2EU 3RVWXS UHVWDXUIWRUVNEéEFK SUDFt XSHYQ (
SRPRFt VSRQNRYDFt SLVWROH G6NORYOINQLWi P t



OHKpHQp RPtWN\ QD SDQHO Y RNROt PDOE\

2EU 3RVWXS UHVWDXUIWRUVNEéEFK SUDFt QDQiaH
RNROt RULJLQiIOQt PDOE\

2EU 3RVWXS UHVWDXUiIWRUVNEFK SUDFt UHGXN
YUVWY\ ] RNUDM$ RULJLQiOQt PDOE\

2EU  3RVWXS UHVWDXUiIWRUVNéEFK SUDFt FHOHN
RNROt

2EU 3RVWXS UHVWDXUIWRUVNEéEFK SUDFt NRQVRC
YiISHQQRX QDQRVXVSHQ]t &D/R6L/S (

2EU SRVWXS UHVWDXUIWRUVNEéEFK SUDFt
PDOE

2EU 3RVWXS UHVWDXUiIWRUVNEFK SUDFt GHWD
YiSHQQpPKR SDPRNX QD Y\WPHOHQp pivVWL

2EU 3RVWXS UHVWDXUiIWRUVNéEFK SUDFt FHOHN |
PDOE\ MH MLA UHWX&aHPL piVWHPQ SRMHGQiIQD

2EU 6HNYHQFH 3RVWDYD SXWWR Y
UHVWDXURYDQtP

2EU 6HNYHQFH 3RVWDYD SXWWR Y GtOX . 6W
S HOHSRYp Ji]\

2EU 6HNYHQFH 3RVWDYD SXWWR Y GtOX . 6WD"
Y\WPHOHQ't

2EU 6HN YHQFH 3RVWDYD SXWWR Y GtOX . 6WD
2EU 6HNYHQFH =GREQé awtw GtO . XSURVW HG

2EU BHNYHQFH =GREQé& aWtW GtO . XSUR\
RGVWUDQ Qt S HOHSRYp Ji]\

2EU 6HNYHQFH =GREQé awtw GtO . XSURVW HG
D Y\WWPHOHQt

2EU BHNYHQFH =GREQé& aWtW GtO . >
UHWX&L

2EU &HOHN PDOE\ OtFRYiIi VWUDQD VWDY SR UHV
2EU &HOHN PDOE\ UXERYp VWUDQ\ SDQHOX VWD
2EU *UDILFNEé ]JiNUHV SRaANR]JHQt

2EU *UDILFNé JiNUHV GUXKRWQEéFK ]JiVDK$

2EU *UDILFNé ]JiNUHV SURYHGHQpPKR ]JiVDKX
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2EU +LVWRULFNi IRWRJUDILH HPWHULPUKXKWNRRIMWNODRWRIUDILH ] SUSE

$0O4E W\ Y 'RXSRY 6QtPHN MH VRN PWItHERN XPHRW®HEH ¥ NRVWHOH VY

URN X JRWRJUDILH JtVNDQi ] DUFKLYX SR 90D
%HUJHURYL
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Obr. : cCelkovy pohled na licovou stranu sejmuté asti malby ozna
ené K. Stav p ed restaurovanim.
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Obr. : cCelkovy pohled na rubovou stranu sejmuté asti malby ozna
ené K. Stav p ed restaurovanim.
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Obr. : cCelkovy pohled na licovou stranu sejmuté asti malby ozna
ené K. Stav p ed restaurovanim.
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2EU &HONRYé SRKOHG QD UXERYRX VWUDQX VHMPXWp piVWL PDOE\
R]QDpHQp . 6WDY S HG UHVWDXURYiQtP
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2EU &HONRYé& SRKOHG QD OtFRYRX VWUDQX VHMPXWp piVWL PDOE\
R]QDpHQp . 6WDY S HG UHVWDXURYIiQtP
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2EU &HONRYé SRKOHG QD UXERYRX VWUDQX VHMPXWp piVWL PDOE\
R]QDpHQp . 6WDY S HG UHVWDXURYIiQtP
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2EU  'HWDLO VHMPXWp PDOE\ R]IDBWBHQHW.DLO SRANR]JHQt Y PtVWHFK S
2]QDpHQt GtOX . SURYHGHQpP SUDORBHRGIRERPIWNENRY UVWY\ VQtPDQp
QD S HOHSRYRX Ji]X SR]JRUXMHPR]@DBHRPDYRXGOVRBGEGRNXPtVWQ Qt GR E
-DVQ YLGLWHOQpP UR]JKUDQt SRFBIHYRJ® Y® CREREWDY S HG UHVWDXUR
]JH ]IDWpNiQL S L VNODGRYiQt WUDQVIHUS$ 6WDY S HG

UHVWDXURYiQtP



2EU , S HV Ji]JRY& S HOHS SR]JRQZEMHPHRABRWMAOt UXERYp VWUDQ\ WUDQC
EDUHYQpPp YUVWY\ RGSDGQXWt QD. WYSRGRBSRWNROBGQ\XDG+8RQp [WUiIiW\ |

JHMPpQD Y REODVWL 30XW RMWDYpSEBEGYUHYWDYX BRMEQtP
UHVWDXURYiQtP



2EU 6QtPHN J[DFK\FXMH MDN YURWYHQHWHDLROGIMtFK\FXMH MDN QDQHVHDC
EDUHYQp YUVWY\ V RNURYRX SREPNOHERY ¥ WWWWORD KUXEé SRYUFK RP
SDVWy]Qt PDOERX WDN L SRANR]JHQHFPH WRPWPL SWXKRWLQRE WPHO 'HWDL

'"HWDLO GtOX . 6WDY SR RVD]JHQRVO@DHDNOQHD SSD gHEPXWHMPXWt S HOHS
S HOHSX



2EU '"HWDLO ]DFK\FXMH SURYHGHEU S$SWRODO PFDPKEWXMH KUXEé& SR
QD KUXEé SRYUFK RPtWN\ D VSIiUXDOIERXNORPXDPB]I]NRXVHN G HYD MH
MHGQRWOLYéPL GtO\ PDOE\ S L WHPOQ{DEHR MHEKIROS t.PDV MH Y&DN ]
6WDY SR RVD]J]HQt QD SDQHO DOWBWPENXWIQS BHORIBXKi SRGpO G HYD
SR RVD]J]HQt QD SDQHO D VHMPXWt S

YUF
Qa !
HMI
SUD
HC



2EU '"HWDLO JREUD]XMtFt SRaN R Q:t Pddad malby zobrazujici poskozeni v mist ,
SUDVNOLQDPL 6WDY SR RVD]HQ kd@#ylaSRaIQaH62d 18hdl MzBrnX Ve jedhotiv@ Hilg X
D RpLaAW Qt p i sniméni. Rozhrani dil K a K. Stav po osazeni na
panel, sejmuti p elepu, odstran ni druhotnych tmel
a oistni.



2EU '"HWDLO JDFK\FXMH SUDYG S@ECBREGWD MWAEAIDFK\FXMH ~E\VWN\ EDUHY
NiPHQ Y RPtWFH MHQA& MH VRXpi¥WIODIYR GXQS URMDAO HI® FrlE MHY X 'tO . ¢
'tO . 6WDY SR RVD]JHQt QD SDQH®m @HWHM PVXHWItP X WHIO 8l SHXO H S X



KO D PDOEXEY RWWWMIPNERBDFKW XMH UXERYRX VWU
QDVYtFHQt =Y&UD]Q Qt VWUXNWERHE\MHPKR/ NV\H MGPHXIW N W $p DV Wt SSYRGQt ED
VSRMS$ MHGQRWOLYEFK GtO$ Y]Q pNWHRKQ R VUWVRDPEQ tMMHD®EAD SURYOKpH
N X 6WDY SR RVD]HQt QD SDQHO D VHMPXWt

H

2EU &HONRYEé& SR HG Q
\%



2EU &HONRYEé SRKOHG QD PDOEXEY URJSWEPGPHQPYPFHQPQt IRWRJIJUDILH |
GHQQtP VY WOH 6WDY SR RVD]HQD QBEDSWIQHO ORNRRXOKIPLQLVFHQFL Qt]

S HOHSX D RpLaW Qt

MH WV\SLFNi SUR YiSHQQp WHFKQLN\ 9
REVDKHP YiSQD VY WOp SDUWLH RGK!
MH OXPLQLVFHQFH Y&UD]Q M&at WHG\ V
RVD]JHQt QD SDQHO VHMPXWt S HOHSX



2EU  B6SRMHQt GYRX VQtPN$ WHG\ RULJLQIiOQt PDOE\

SR VHMPXWt S HOHSX Y GHQQtP VY WOH D UXERYp VWUDOQ\
S HOHSX SR QDYOKpHQt 6QtPHN XND]J]XMH SRGREX MH& VH
EOtdt SSYRGQtPX Y\]Q Qt PDOE\
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WUDQ Qt S HQEOIRYPNIRKEN\ RGVWUDQ Qt S HOHSRYp
DUERFHOX GREDWE$SUBEHWiIiW WLIRWURSDQROHP Y R
DUERFHOX GRED GRKNREMMG \ PRQ XY PO GHVWLORY

HWV\KODFHWSIOML NRYWRQ ROIHPERFHOX SRORYLQD ]

WHSOiIi YRGD Y
WHSOi YRGD Y

2EU =NRX&N\ RGYV
= SRPRFt SiU\

REMHPRYpP SRP UX GRKURPDBVWOD BRQBFKR@D SR GREX KRGLQ D G
GHVWLORYDQp YRG\ VP V DSOLNRRGR® Y=DUERMWKOX®DEGHRWEDW V HWKDQRO
S$VREHQt PLOQXW\ 9 PtVW OHYSRR BXUDMIBRGKORPD®DG PO D PO GF

DQGtONHP IRWRJUDILH VWDYX JFRRNWP V DSOLNRYDQi Y DUERFHOX G
KRGLQ Y SUSE KX NRQWURORYDQi =.
DUERFHOX SR GREX KRGLQ



2EU =NRX&N\ RGVWUDQ Qt S HQESIRYp=NIRXaND RGVWUDQ Qt S HOHSRY

HWKV\ODFHWiW V HWKDQROHP CREYIREDWB\NQDPIKiIi @tP BOUQt WU\VVNRX
GHVWLORYDQp YRG\ VP V DSOLNRYDQi Y DUERFHOX GRED
SSVREHQt KRGLQD =. WHSOi YRGD Y DUERFHOX GRED

S$VREHOQt KRGLQ
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2EU  3RVWXS UHVWDXUiIWRUVNERK B UBRY WHXDOR EHQWY DX Ui WRUVNEFK SUL
RPtWNRYp YUVWY\ D VNORYOINQLpWN VW PRYODBIHR HAN\RPBPWNRYp YUVWY\
UXE MHGQRKR ] WUDQVIHURYé&FKSURJOHSEHQt K\GUDXOLFNp UHDNFH



2EU 3RVWXS UHVWDXUIWRUVNEéERKWBUBRYVWXS REHD/YWDXUiIWRUVNEéEFK SUL
SDQHOX * QDQidaHQt HSR[LGRYp SWOWHNXLF I KO KIGOPMRW\-WYUGQXWRX G
WNDQLQX WNDQLQ\ QDSX&W Qp HSR[LGRYRX SU\V



2EU 3RVWXS UHVWDXUIWRUVNEéERKWBUBRYVWXS REHD/YWDXUiIWRUVNEéEFK SUL
SDQHOX * SRKOHG QD YRAWLQRYYDRPDO®tN RRWRK 0 HGURD] WIRREKMWL QRYp KOL!



2EU BRVWXS UHVWDXUiIWRUVN

é WBWUBRWVWXS RIBHHD WDXUIWRUVNEéEFK SUL
SDQHOX = ]DVW LKRYiQt RNUDMS$

U

L

'3
QB OWRY pPOWSIDQ@IL GHVHN | HSR[LGRYp
K

S HVDKXMtFtFK YRAWLQRYp MiG OVWNRY 5 RV SDLQOLHQS HNQ ¥ IAWWU DR RYp P X Mi

R
S
R
HSR[LGRYRX SU\WN\ LFt N YR&WLQ



2EU 3RVWXS UHVWDXUIWRUVNEéERK WBUBRYVWXY DJHHOQWDWX Wi WRUVNEFK SUL
NXV$ WUDQVIHURYéFK GtO$ S HVQp SR]JLFH GtO$ QD 39& IROLL SUR
VHVD]HQt Gt0O$ SR MHMLFK REUIFHQt O



2EU  3RVWXS UHVWDXUiIWRUVNERK W UIBRYWXVSDYHWVDXUIWRUVNE
QDQHVHQt OHKpHQpP RPtWN\ QD UXEKGRIOGt WRI® GIVMHHURY 6FK GtO $
Y\]QDPHQR QDQHVHQt OHSLGOD RIEEWUD KR BIRA\BHUBHSRYp Ji]\ ]
NWHU&P MH PDOED VH VHSDUDPQt RPtWNRX XFK\FHQD N

SDQHOX

F K
QD
SR



2EU  3RVWXS UHVWDXUiIWRUVNERK B UIBRY XSWDNVMWRD XUiWRUVNEFK SUDF
RGVWUDQ Qt S HOHSRYp Ji]\ S HE\WHpPQPKR PDWHULIOX OHKpHQp RF
RNUDMtFK PDOE\



2EU  3RVWXS UHVWDXUiIWRUVNERK B UBRYWSSH WHWQWDXUIWRUVNEFK SUL
VNORYOiINQLWpP P t&N\ QD GHVNXSURPRFY W\SRQWRMBREHQpP PDOW\ Y RNRO
SLVWROH 6NORYOiINQLWi P td&4ND VORXA&t MDNR ]iNODG N

QDQHVHQt OHKpHQpP RPtWN\ QD SDQHO Y RNROt PDOE\



2EU 3RVWXS UHVWDXUIWRUVNEéERK WBUBRYWHSS XHRWIRXUIWRUVNEFK SUL
QHY\KRYXMtFt RPtWNRYp YUVWY\SIRRW\WPMHEO R Q L YL (MitDMtt SORAH L RNROt
PDOE\



2EU BRVWXS UHVWDXUiIWRUVNEéRI 5 UBRVWRS) VRIMWDXAHWRUVNEFK SUL
RULJLQiIOQt EDUHYQp YUVWY\ YiSHHRRXE HQDIQWR VN K HQ PtD O E
&D/R6L/S (



2EU  3RVWXS UHVWDXUiIWRUVNERK B UIBRYY W5HIV D H @ WODHXYHIKARR UV N8 FK S UL
DQGtOND *# QDQi&aHQt YISHQQPKRYSBPRE XK Q DU W WWKRBHOBIYi piVW PDOE\ M
biVWL PiVWHPQ SRMHGQIQD
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9,,, *UDILFNi GRNXPHQWDFH



2EU *UDILFNé JiNUHV SRANR]JHQt

190



2EU *UDILFNé JiNUHV GUXKRWQEéFK ]JiVDK$

191



2EU *UDILFNé& JiNUHV SURYHGHQpPKR ]JiVDKX

192
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7TH[WRYi S tORKDRIERY GQ& FKHPLFNR WHFKQRORJLFN

7H[WRYi S tORKDHP Qi GRNXPHQWDFH ] WUDQVIHUX QiV
PDOHE Y NRVWHOH VY $0O4E W\ Y 'RXSRY

7H[WRYi S tORXWDIYD R S HQHVHQt QiVW QQ&FK EDURNQ
$O&E W\ Y 'RXSRY +0DYQt LOXVLYQ PDORYDQ&

7TH[WRYi S tORKBMQi GRNXPHQWDFH ], HWDS\ SUS$]NX
SUDFt QD JRWLFNEFK IUHVNiIFK Y NRVWHOH VY :R

7TH[WRYi S tORKDWD XUiWRUVNi JSUIiYD N SURYiG QpPX \
JRWLENEFK PDOHE ] NRVWHOD VY :ROIJDQJD Y 'R

7TH[WRYi S tORBDW] WHUpPQX 3RSLV SRXALWEFK PDWH!

vistY'D S HOHSRYp HPXO]H
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FAKULTA
RESTAUROVAN
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	Analýzy vzorků barevných vrstev z transferů nástěnných maleb ze zaniklého kostela sv. Alžběty z Doupova

