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$XWRU Z\GDQHM Z URNX ���� Z 0RVNZLH NVLąĪNL 6LUPLROLND ĨLYRWQ\FK Y VOD�
\MDQVNRM QDURGQRM WUDGLFLL SU]HGVWDZLD ]DVDG\ RSLVX NXOWXURZ\FK REUD]yZ ]ZLH�
U]ąW Z WUDG\FML OXGRZHM 6áRZLDQ� =DVDG\ WH RSDUWH Vą QD NRQFHSFML VHPLRW\F]QHM�
NWyUD ]DNáDGD LVWQLHQLH ZVSyOQHJR VFKHPDWX� OHĪąFHJR X SRGVWDZ FKDUDNWHU\�
VW\NL SRV]F]HJyOQ\FK ]ZLHU]ąW �ĞFLĞOHM ² LFK MĊ]\NRZR�NXOWXURZ\FK Z\REUD�
ĪHĔ�� : REUD]DFK ]ZLHU]ąW DXWRU XZ]JOĊGQLD WH FHFK\� NWyUH ZLąĪą VLĊ ]H VIHUą
PLWRORJLF]Qą� &HFK\ WH REHMPXMą �� UXEU\N �P�LQ� QD]Z\� VWDWXV VSRáHF]Q\�
Z\JOąG� DWU\EXW\� SRFKRG]HQLH� PLHMVFH� L F]DV SU]HE\ZDQLD� IXQNFMH� RELHNW
LWG��� ] NWyU\FK V]F]HJyáRZLHM SU]HGVWDZLD GZLH� SRFKRG]HQLH RUD] ZáDĞFLZRĞFL�
]GROQRĞFL L VNáRQQRĞFL ]ZLHU]ąW�

$QDOL]D SRUyZQDZF]D PDWHULDáX ORNDOQ\FK WUDG\FML VáRZLDĔVNLFK Z MHJR
UyĪQRURGQ\FK IRUPDFK L JDWXQNDFK XPRĪOLZLD XVWDOHQLH ]HVSRáX FHFK G\V�
W\QNW\ZQ\FK ]ZLHU]ąW MDNR V]F]HJyOQHJR W\SX SRVWDFL PLWRORJLF]Q\FK RUD]
VNRQVWUXRZDQLH PRGHOX VWRVXQNRZR SHáQHJR RSLVX OXGRZ\FK Z\REUDĪHĔ
R ĞZLHFLH ]ZLHU]ąW�

&HFK\ FKDUDNWHU\VW\F]QH ]ZLHU]ĊFLD Z\VWĊSXMą QD UyĪQ\FK SR]LRPDFK�
1D SR]LRPLH OHNV\NDOQ\P QDOHĪą GR QLFK ]Z\NáH L WDEXLVW\F]QH QD]Z\
]ZLHU]ąW� LPLRQD ZáDVQH L HSLWHW\� QD SR]LRPLH PRUIRORJLF]Q\P ² Z\JOąG
]HZQĊWU]Q\� ID]\ UR]ZRMX� EXGRZD FLDáD RUD] DWU\EXW\� QD ÄVSRáHF]Q\P´ �
VWDWXV SRV]F]HJyOQ\FK ]ZLHU]ąW Z KLHUDUFKLL� LFK QDURGRZRĞü� VWRVXQHN GR
LQQ\FK SRVWDFL L RELHNWyZ� D WDNĪH SRFKRG]HQLH� QD SR]LRPLH DNFMRQDOQ\P
² G]LDáDQLD ]ZLHU]ĊFLD� LFK XNLHUXQNRZDQLH IXQNFMRQDOQH� ZVSyáG]LDáDQLH
] F]áRZLHNLHP� UR]PDLWH LFK Z\NRU]\VWDQLH� = G]LDáDQLHP ]ZLHU]ąW ĞFLĞOH
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ZLąĪą VLĊ Z\GDZDQH SU]H] QLH JáRV\ L PRZD� D WDNĪH ]DFKRZDQLD �UXFK\�
SRMDZLDQLH VLĊ�� ZáDĞFLZRĞFL ORNDW\ZQH L WHPSRUDOQH�

7DNL ]ELyU FHFK XPRĪOLZLD ZV]HFKVWURQQą UHNRQVWUXNFMĊ GDQHJR IUDJ�
PHQWX REUD]X ĞZLDWD� XND]DQLH ]RRORJLF]QHJR NRGX MĊ]\ND NXOWXU\� MHJR XNU\�
WHJR VHQVX L RUJDQL]DFML ZHZQĊWU]QHM� :DUWRĞü PHWRGRORJLF]QD WDNLHJR XMĊFLD
SROHJD QD W\P� ĪH PRĪQD MH ]DVWRVRZDü WDNĪH GR LQQ\FK VIHU Z\REUDĪHĔ OXGR�
Z\FK� $QDORJLF]QLH PRĪQD RSLVDü SRVWDFLH GHPRQRORJLF]QH� Ī\ZLRá\� URĞOLQ\�
Ī\ZQRĞü� VSU]ĊW\ GRPRZH LWG�

: V\VWHPLH Z\REUDĪHĔ OXGRZ\FK ]ZLHU]ĊWD Z\VWĊSXMą MDNR HOHPHQW\ WUD�
G\F\MQHJR REUD]X ĞZLDWD� MDNR VZRLVW\ W\S SRVWDFL PLWRORJLF]Q\FK� RERN LVWRW
GHPRQLF]Q\FK� Ī\ZLRáyZ� FKRUyE L VDP\FK OXG]L� SRVWDFL ] REU]ĊGyZ L IRON�
ORUX� =ZLHU]ĊWD Z\VWĊSXMą SU]\ W\P WDNĪH Z FKDUDNWHU]H RELHNWyZ UyĪQLH
Z\NRU]\VW\ZDQ\FK� FR XSRGDEQLD MH GR ZLHOX SU]HGPLRWyZ QLHRĪ\ZLRQ\FK�
3RV]F]HJyOQH HOHPHQW\ V\VWHPX Z\REUDĪHĔ PLWRORJLF]Q\FK ² ]ZLHU]ĊWD� OX�
G]LH� GHPRQ\� Ī\ZLRá\� FLDáD QLHELHVNLH� URĞOLQ\� Ī\ZQRĞü� VSU]ĊW\ GRPRZH LWS��
² ĞFLĞOH áąF]ą VLĊ ]H VREą L F]ĊĞFLRZR NU]\ĪXMą� 6IHUD Z\REUDĪHĔ R ĞZLĊFLH
]ZLHU]ąW F]ĊĞFLRZR QDNáDGD VLĊ QD LQQH� EOLVNLH MHM VIHU\ L ZáąF]D HOHPHQW\ SR�
FKRG]ąFH ] LQQ\FK V\VWHPyZ Z\REUDĪHĔ� =QDMGXMH WR RGELFLH WDNĪH Z PRGHOX
RSLVX ]ZLHU]ąW� WUDILDMą WX QLHNLHG\ L GHPRQ\� L Ī\ZLRá\� L URĞOLQ\� L Ī\ZQRĞü�
L QLHNWyUH SU]HGPLRW\�

: G]LHG]LQLH EDGDQLD PLWRORJLL VáRZLDĔVNLHM SUyED VNRQVWUXRZDQLD LQZD�
ULDQWQHJR ]HVWDZX FHFK G\VW\QNW\ZQ\FK L LFK NODV\ILNDFML ]RVWDáD SRF]ąWNRZR
SRGMĊWD QD PDWHULDOH GHPRQRORJLL OXGRZHM� :]RUFHP GR WDNLHJR XRJyOQLR�
QHJR RSLVX ]ZLHU]ąW E\á VFKHPDW RSLVX SRVWDFL GHPRQLF]Q\FK RSUDFRZDQ\
SU]H] JUXSĊ EDGDF]\ ] 6HNWRUD (WQROLQJZLVW\NL L )RONORUX Z ,QVW\WXFLH 6áR�
ZLDQR]QDZVWZD L %DáNDQLVW\NL 5RV\MVNLHM $NDGHPLL 1DXN �/� :LQRJUDGRZD�
$� *yUD� *� .DEDNRZD� 2� 7LHUQRZVNDMD� 6� 7RáVWDMD� :� 8VDF]RZD� L RSX�
EOLNRZDQ\ Z PDWHULDáDFK QD 9, NRQJUHV EDáNDQLVWyZ� L SR UD] SLHUZV]\ WDPĪH
]DVWRVRZDQD GR PDWHULDáX UyĪQ\FK WUDG\FML VáRZLDĔVNLFK���

� &[H0D RQQFDPLD 0+�I!RMLRU0+HF.Q[ QHSFRQDDFHLá� >E�@ 0D7HSQDMLEL N 9, 0HDFIO\�
LLDSRLLLL20\ .R+USHFF\ QR Q�\QH+QLR &7SDQ O2UR�%RF7RPLR,L (%SRLLEL� &R�EQ!L� �� 9,,,�
���� ,; ��� ,,SRy-LH00 .\MLE7\SEL� 0RF.%D� ����� F� ������

� %Q+RUSDQRLVD -,� +�� 7RML&7DD &� 0�� 0D7HSQDMLEL N FSD%LLQ7HMWE+RLá [DSD.7H�
SQF70.H VH+&.0[ 00�KRMLRU+QHF.7+[ QHSFR+DL.HLá� 7DPĪH� V� ������� 7\SD $� %�� 0D�
7HSQDMLEL N FSD%+LL7HML%+RLá [DSD.7HSQF7+.H [H+&.Q[ 0Q�KRMLRUQ¶LHF.7Q[ QHSFRLLDDFHLá
�FHSyRML\DFPL.+H QDSDMXLHMP�� 7DPĪH� V� �������� .DyD.2%D 7� +�� 0D7HSQDMLEL QR S\�
0EL+&.RLá DH02+2-LRUQQ� 7DPĪH� V� ��������

'R WHJR VFKHPDWX� RSUDFRZDQHJR GOD SRVWDFL GHPRQLF]Q\FK� ZSURZDG]L�
áHP V]HUHJ X]XSHáQLHĔ L NRUHNW� SRG\NWRZDQ\FK RGPLHQQ\P SU]HGPLRWHP
EDGDĔ� MDNLP Vą Z W\P SU]\SDGNX ]ZLHU]ĊWD� =QDF]QLH UR]V]HU]\áHP ]HVWDZ
FHFK� FKDUDNWHU\]XMąF\FK ]ZLHU]Ċ MDNR RELHNW ² QLH W\ONR MDNR RELHNW RG�
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G]LDá\ZDQLD L NRPXQLNRZDQLD VLĊ� MDN Z Z\SDGNX SRVWDFL GHPRQLF]Q\FK�
OHF] L MDNR RELHNW Z\NRU]\VW\ZDQLD� D WDNĪH RELHNW RGWZDU]DQLD �LPLWDFMH
Z\JOąGX ]ZLHU]ĊFLD SU]H] SU]HELHUDĔFyZ� ILJXUNL L ZL]HUXQNL ]ZLHU]ąW� LPL�
WDFMD UXFKyZ� ]DFKRZDĔ L RGJáRVyZ ]ZLHU]ąW L SWDNyZ� SU]HPLDQD PDJLF]QD
Z ]ZLHU]Ċ�� =ZLHU]Ċ Z\VWĊSXMH MDNR RELHNW QLH W\ONR Z VZHM SRGVWDZRZHM� WM�
Ī\ZHM SRVWDFL� 2ELHNWHP PRĪH E\ü WHĪ ]ZLHU]Ċ ]DELWH RUD] WDNLH MHJR DWU\�
EXW\� MDN F]ĊĞFL FLDáD �VNyUD� VNU]\GáR� NRĞFL� ]ĊE\� SD]XU\�� NUHZ L UyĪQH
Z\G]LHOLQ\ �ĞOLQD� NDá� PRF]� PLyG L LQ��� D WDNĪH ]ZLHU]Ċ Z SHZQHM ID]LH
UR]ZRMRZHM �MHVW WR FKDUDNWHU\VW\F]QH GOD QLHZLHONLHM W\ONR OLF]E\ ]ZLHU]ąW�
NLMDQND� SRF]ZDUND� LNUD� MDMR�� :V]\VWNLH WH ZáDĞFLZRĞFL ]RVWDá\ XZ]JOĊG�
QLRQH Z RJyOQHM NODV\ILNDFML FHFK�

: VFKHPDFLH RSLVX ]ZLHU]ąW UyĪQH IRUP\ X]HZQĊWU]QLDQLD Z\REUDĪHĔ OX�
GRZ\FK �IRUP\ NXOWXU\� L UyĪQH JDWXQNL IRONORUX ]RVWDá\ SU]HGVWDZLRQH UD�
]HP� EH] LFK UR]G]LHODQLD� RERN GDQ\FK GRW\F]ąF\FK NXOWXU\ GXFKRZHM� ZLH�
U]HĔ� SU]HVąGyZ� RSRZLDVWHN� SRGDZDQD MHVW OHNV\ND L IUD]HRORJLD� PDWHULDá
REU]ĊGRZ\� GDQH ] ]DNUHVX NXOWXU\ NVLąĪNRZHM L PDWHULDOQHM� V]WXNL OXGR�
ZHM L IRONORUX VáRZQHJR Z UyĪQ\FK MHJR JDWXQNDFK� 'OD RGWZRU]HQLD V\VWHPX
Z\REUDĪHĔ PLWRORJLF]Q\FK SRGVWDZRZH ]QDF]HQLH PDMą WH IRUP\ L JDWXQNL�
NWyUH EH]SRĞUHGQLR RG]ZLHUFLHGODMą L SU]HND]XMą Z\REUDĪHQLD PLWRORJLF]QH�
SU]HGH ZV]\VWNLP ]DSLV\ ZLHU]HĔ >���@�

2F]\ZLĞFLH VFKHPDW ]EXGRZDQ\ MHVW WDN� ĪH WR VDPR ZLHU]HQLH� WHQ VDP
U\WXDá F]\ PRW\Z IRONORUX PRĪH ]RVWDü Z\SUHSDURZDQ\ L RGQLHVLRQ\ GR
UyĪQ\FK UXEU\N� 1D SU]\NáDG Z ZLHU]HQLX ÄĪPLMH OLĪą NDPLHĔ´ NDPLHĔ MHVW
DWU\EXWHP ĪPLM� OL]DQLH ² FKDUDNWHU\VW\F]Qą F]\QQRĞFLą ĪPLM� Z ]Z\F]DMX
ZLHV]DQLD Z FKOHZLH NRĨOHM VNyU\� ĪHE\ áDVLFH QLH PĊF]\á\ ]ZLHU]ąW� VNyUD MHVW
DWU\EXWHP �F]ĊĞFLą FLDáD� NR]áD L MHGQRF]HĞQLH RELHNWHP Z\ZLHV]DQLD� áDVLFD
� RELHNWHP �DGUHVDWHP� G]LDáDQLD RGVWUDV]DMąFHJR� Z\JDQLDQLH� RFKUDQLDQLH
� G]LDáDQLHP RFKURQQ\P QDNLHURZDQ\P QD ]ZLHU]ĊWD KRGRZODQH �IXQNFMą
NR]áD�� D VDPH ]ZLHU]ĊWD ² RELHNWHP RFKURQ\�

-DNR SU]\NáDG VSRU]ąG]RQHJR Z WHQ VSRVyE RSLVX SU]\WRF]\P\ WHUD]
GZD ]HVWDZ\ FHFK ]ZLHU]ąW� GRGDMąF SU]\NáDGRZ\ PDWHULDá L QLH]EĊGQH
NRPHQWDU]H� %ĊGą WR FHFK\ ]ZLą]DQH ] SRFKRG]HQLHP L QLHNWyU\PL VWDá\PL
ZáDĞFLZRĞFLDPL L ]GROQRĞFLDPL ]ZLHU]ĊFLD�

3RFKRG]HQLH ]ZLHU]ąW

$� ħUyGáR SRFKRG]HQLD�
�� &]áRZLHN� Z OHJHQGDFK DMWLRORJLF]Q\FK OXG]NLH SRFKRG]HQLH PDMą� ER�

FLDQ� NXNXáND� NUHW� ĪyáZ� ĪPLMD� QLHGĨZLHGĨ� ĝZLQLD� PHZD� MDVNyáND L LQ� 1LH�
U]DGNR LVWRWQH ]QDF]HQLH Z OHJHQGDFK L ZLHU]HQLDFK PDMą SHZQH ZáDĞFLZRĞFL
F]áRZLHND� SR]\FMD VSRáHF]QD� QDURGRZRĞü� ]DZyG LWS� , WDN ZHGáXJ OHJHQG
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QLHGĨZLHGĨ SRFKRG]L RG Pá\QDU]D OXE RG SLHNDU]D� ĝZLQLD RG ĩ\GyZNL� JRáąE
RG NUDZFD� ERFLDQ RG NRVLDU]D� PRUGHUF\ LWG�� G]LĊFLRá RG FLHĞOL� D Zyá ² RG
5XVLQD �ER Z\NRQXMH QDMFLĊĪV]ą SUDFĊ� 8NUDLQD =DNDUSDFND� 3RWXV]� /1321
�������� :HGáXJ SHZQHJR XNUDLĔVNLHJR ZLHU]HQLD F]áRZLHN SR ĞPLHUFL VWDMH
VLĊ PUyZNą� SWDNLHP� ]ZLHU]ĊFLHP� D SRWHP ]QyZ F]áRZLHNLHP �*HQ513=ĩ�
���� : EDMNDFK Z URG]DMX Ä.UyOHZQ\ ĩDENL´ �686 ���� L Z ZLHU]HQLDFK
R ZLONRáDNX LWS� ]ZLHU]ĊWD SRFKRG]ą RG OXG]L Z Z\QLNX F]DUyZ� &]áRZLHN
MHVW ĨUyGáHP SRFKRG]HQLD QDZHW GOD ZV]\� Z\FKRG]ą RQH ] FLDáD F]áRZLHND
�JXEHUQLD LUNXFND� SRZLDW QLĪHXGLĔVNL� :LQ� 66� ����� : W\P RVWDWQLP SU]\�
SDGNX PDP\ GR F]\QLHQLD ] RGPLHQQ\P W\SHP JHQH]\� ]ZLHU]Ċ MDNR DWU\EXW
F]áRZLHND ]RVWDMH ]URG]RQH SU]H] VDPHJR F]áRZLHND PLPRZROQLH�

�� 'XV]D ]PDUáHJR� SU]RGND OXE ĞSLąFHJR� Z VNRZURQNDFK SU]\ODWXMąF\FK
QD ĞZLĊWR �� PĊF]HQQLNyZ XSDWUXMH VLĊ GXV]H SU]RGNyZ� RGZLHG]DMąFH ZLR�
VQą URG]LQQą ]LHPLĊ �8NUDLQD� .LOLP� 85 �� ����� Z ELDáą ĪPLMĊ PLHV]NDMąFą
Z GRPX MHVW ZFLHORQD GXV]D SLHUZV]HJR JRVSRGDU]D GRPX� D Z áDVLF\ ² GX�
V]D JRVSRG\QL �6áRZDFMD� &9 �� ��������� SRG SRVWDFLą PXFK\ GXV]D ]PDU�
áHJR RGZLHG]D VZyM GRP Z SLHUZV]ą QRF SR ĞPLHUFL �8NUDLQD =DFKRGQLD�
)LVFK� =3/3� ����� GXV]D QLHRFKU]F]RQHJR QLHPRZOĊFLD ODWD SR MHJR ĞPLHUFL
Z SRVWDFL F]DUQHJR SWDND �3ROVND� RNROLFH 7DUQREU]HJD� :LHU]FK� 0(� �����
GXV]H ZLVLHOFyZ EáąG]ą MDNR F]DUQH SV\ �&]HFK\� )LVFK� =3/3� ����� PR�
W\O PRĪH E\ü GXV]ą� NWyUD RSXĞFLáD FLDáR ZLHGĨP\ SRGF]DV VQX �6HUELD� .,�
ĩ$66� ����� GXV]D ĞSLąFHJR F]áRZLHND Z\FKRG]L ] MHJR XVW MDNR PUyZND �JX�
EHUQLD JURG]LHĔVND� )HG� /% �� ���������

�� 3RVWDü PLWRORJLF]QD� :HGáXJ OHJHQG NRĔ SRFKRG]L RG GLDEáD �8NUDLQD
=DNDUSDFND� 3RWXV]� /1321 �������� ZLONL� SV\ L ĪPLMH SRZVWDá\ ] NUZL
.DLQD �'DOPDFMD� 3ROLFD� ,YDQ� 3 ��� ����� ]JRGQLH ] ZLHU]HQLDPL MDGRZLWD
ĪPLMD SRZVWDMH ] WUXMąFHJR MDMD ED]\OLV]ND� QD NWyUH NWRĞ QDVWąSL QRJą
�àXĪ\FH� 6SUHHZDOG� 6FKXO� :9*� ����� MDV]F]XUND URG]L VLĊ ] GLDEHOVNLFK
MDM �3ROVND� RNROLFH 7DUQREU]HJD� :LHU]FK� 0(� ����� 3U]\SDGHN V]F]HJyOQ\
VWDQRZLą ]ZLHU]ĊWD� Z NWyUH SU]HPLHQLá\ VLĊ LQQH LVWRW\ �URV� RERURWQL��
6ą RQH UyZQLHĪ ]ZLą]DQH JHQHW\F]QLH ] SRVWDFLDPL PLWRORJLF]Q\PL� DOH
Z VSRVyE V]F]HJyOQ\ ² MDNR UH]XOWDW SU]HPLDQ\� D QLH ]URG]HQLD� F]\�
MDN Z OHJHQGDFK DMWLRORJLF]Q\FK� LQWHUZHQFML VLá Z\ĪV]\FK� ]HZQĊWU]Q\FK�
1DMF]ĊĞFLHM Vą WR F]DURZQLF\� ZLHGĨP\� GLDEá\ L LQQH LVWRW\ PLWRORJLF]QH�
VDPRG]LHOQLH L ] ZáDVQHM ZROL SU]\MPXMąFH QD SHZLHQ F]DV SRVWDü ]ZLHU]ĊFą�
, WDN URSXFKD PRĪH E\ü SU]HPLHQLRQą ZLHGĨPą� ZLON ² F]DURZQLNLHP� ]DMąF
² GLDEáHP� VyMND ² ĞPLHUFLą� VNRZURQHN ² DQLRáHP� �3RU� ]ZLHU]Ċ MDNR
UH]XOWDW ZFLHOHQLD SRVWDFL PLWRORJLF]QHM��

�� =ZLHU]Ċ� ÄNXNXáND SRFKRG]L RG SLVNOĊFLD RUáD OXE VRNRáD SR WU]HFK
ODWDFK LFK Ī\FLD´ �3ROVND� 6/6-� ����� ÄDQL MDVWU]ĊELH� DQL RUá\ QLH URG]ą VLĊ
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VDPH� OHF] SRFKRG]ą RG NXNXáNL SR GZyFK L WU]HFK ODWDFK MHM Ī\FLD´ �ZRM�
QRZRVąGHFNLH� *XVW� 33*� ����� ERUVXN SRFKRG]L RG QLHGĨZLHG]LD �6HUELD�
+RPROMH� 'ĪRU� 393 �� ����� QLHGĨZLHGĨ ² RG G]LND �ZRM� NUDNRZVNLH�
$UFKLZXP 3$(�� ]DMąF ² RG NRWD �6HUELD� +RPROMH� 'ĪRU� 393 �� �����
ZLHORU\E WR U\ED� NWyUD WU]\NURWQLH SU]HSá\QĊáD :LVáą GRRNRáD ĞZLDWD �ZRM�
NDWRZLFNLH� &LV]� /5*� ���

�� 5RĞOLQD� ZHGáXJ ZLHU]HĔ SROVNLFK MDU]ąEHN SRFKRG]L RG MDU]ĊELQ\ �ZRM�
WDUQREU]HVNLH� :LHU]FK� 0(� ����� ] OHV]F]\Qą ZLąĪH VLĊ SRFKRG]HQLH NOHV]F]\
�SRZ� UDZVNL� =DERU]H� .ROEXV]� 00:/� ����� P\V]\ L QLHWRSHU]H PRJą
]RVWDü VWZRU]RQH SU]H] ZLHGĨP\ ] OLĞFL� Z]LĊW\FK SRG SDFKĊ �.XMDZ\� .ROE�
': �� ���� Z SROVNLHM RSRZLDVWFH ] PDĞODNyZ QRFą Z\áDĪą ĪDE\� NWyUH GXV]ą
ĞSLąFHJR FKáRSFD �.� **3/� ��� ������

�� 6XEVWDQFMD� ZHGáXJ OHJHQG ] SOZRFLQ\ 0DWNL %RVNLHM OXE -H]XVD SR�
FKRG]L ĞOLPDN �.RVRZR� 'ĪRU� 393 �� ����� ] SOZRFLQ\ GLDEáD ]DĞ ² VURND
�6HUELD� 'ĪRU� 393 �� ���� ZLON ]RVWDá Z\U]HĨELRQ\ ] GU]HZD �JXEHUQLD JUR�
G]LHĔVND� SRZLDW ZRáNRZ\VNL� )HG� /% �� ���� 3ROVND� RNROLFH 6DQGRPLHU]D�
6XO� =(5� ���� XOHSLRQ\ ] EáRWD� ] PXáX �0DFHGRQLD� :HOHV� &KULVW� 7$00%�
��� OXE JOLQ\ �JXEHUQLD ZLWHEVND� 1LNLI� 333� ����� ] JOLQ\ XOHSLRQ\ ]RVWDá
]DMąF �3ROHVLH 5]HF]\FNLH� 3LHWN� .'35� ���� ] JUXGNL ]LHPL Z\U]XFRQHM
Z\VRNR Z JyUĊ SU]H] %RJD SRZVWDá VNRZURQHN �3RODF\ JDOLF\MVF\� 280:%
��� ����� ] U]XFRQHM SU]H] -H]XVD OXE 0DWNĊ %RVNą JDUĞFL NXU]X F]\ SRSLRáX
SRZVWDá\ ZV]\ �3ROVND� ZRM� NURĞQLHĔVNLH� *XVW� /32,6 �� ���� 6HUELD� 6]X��
PDGLMD� 'ĪRU� 393 �� ��������� ]JRGQLH ] ZLHU]HQLDPL ]H ÄĞOLQ\´� SRMDZLD�
MąFHM VLĊ QD ZLRVQĊ QD ZLHU]EDFK� SRZVWDMą RZDG\ ODWDMąFH� V]HUV]HQLH� EąNL�
FKU]ąV]F]H �SRZ� UDZVNL� =DERU]H� .ROEXV]� 00:/� ����� ZV]\ SRFKRG]ą
] U\ELHJR ĞOX]X �3ROVND� 0$$( ��������� �����

�� 3U]HGPLRW� Z OHJHQG]LH PLVND ] MDMHF]QLFą� NWyUą FKFLZD JRVSRG\QL QD�
NU\áD GUXJą PLVNą L ]H VNąSVWZD VFKRZDáD SU]HG ZĊGURZFHP �&KU\VWXVHP��
SU]HPLHQLáD VLĊ Z ĪyáZLD �RNROLFH 5yZQHJR� ]DSLV DXWRUD�� ] ZLyUyZ L WUR�
FLQ� SR]RVWDá\FK SR Z\VWUXJDQLX ZLOND SU]H] GLDEáD� SU]\V]á\ QD ĞZLDW JDG\
�JXE� JURG]LHĔVND� SRZ� ZRáNRZ\VNL� )HG� /% �� ��������� ZURQ\ L NDZNL
�3ROVND� RNROLFH 6DQGRPLHU]D� 6XO� =(5� ���� ZLHU]\ VLĊ WHĪ� ĪH ZU]HFLRQD�
QLH XSU]ąWQLĊWH ] FKDW\ QD %RĪH 1DURG]HQLH L QD :LHONDQRF� SU]HPLHQLą VLĊ
Z ĪPLMH L XFLHNQą GR ODVX� ÄQQą\7E %RSR7H+D %\".D0EL´ �REZyG ZRá\ĔVNL�
UHMRQ OXELHV]RZVNL� ZLHĞ %HUH]LF]L� ]DSLV DXWRUD��

%� 6SRVRE\ SRZVWDQLD�

�� 3U]HPLDQD�

D� ]D NDUĊ� Z OHJHQGDFK DMWLRORJLF]Q\FK F]áRZLHN VWDMH VLĊ ]ZLHU]ĊFLHP
�QLHGĨZLHG]LHP� NUXNLHP� ERFLDQHP L LQ�� ]D QDUXV]HQLH ]DND]X� ]D FKĊü QD�
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VWUDV]HQLD NRJRĞ� ]D FKFLZRĞü� KDUGRĞü� QLHZG]LĊF]QRĞü� NáDPVWZR� ]EURG�

QLĊ LWS��

E� Z Z\QLNX SU]HNOHĔVWZD� Z PHZĊ ]DPLHQLáD VLĊ FyUND SU]HNOĊWD SU]H]
RMFD ]D WR� ĪH QLH XVWU]HJáD VZHM F]FL G]LHZLF]HM �JXEHUQLD DUFKDQJLHOVND�
/XG� /=2� ��� V\Q L FyUND ]RVWDOL SU]HNOĊFL SU]H] FKRUą PDWNĊ ]D WR� ĪH QLH
SU]\QLHĞOL MHM ZRG\� L SU]HPLHQLOL VLĊ Z SXFKDF]D L NXNXáNĊ �RNUĊJ 3áRZGLZ�
$UFKLZXP (,0 ������� �������

F� ]H ]JU\]RW\� SáDF]X� FyUND ]DELWHJR NVLĊFLD àD]DU]D ] QLHXWXORQHJR ĪDOX
L SáDF]X SU]HPLHQLáD VLĊ Z NXNDMąFą NXNXáNĊ �6HUELD� 'ĪRU� 393 �� ���

G� Z Z\QLNX F]DUyZ� ]DNOĊü� Z RGUyĪQLHQLX RG SRSU]HGQLFK VSRVREyZ
SU]HPLDQ\� FKDUDNWHU\VW\F]Q\FK GOD OHJHQG DMWLRORJLF]Q\FK� Vą WR VSRVRE\
PDJLF]QH� VWRVRZDQH FHORZR SU]H] F]DURZQLNyZ L ]QDMGXMąFH RGELFLH Z ZLH�
U]HQLDFK� RSRZLDVWNDFK L EDĞQLDFK� QD SU]\NáDG� F]DURZQLN SU]HPLHQLD VLĊ
VDP OXE SU]HPLHQLD LQQHJR F]áRZLHND Z ZLOND� ZLHGĨPD SU]HPLHQLD VLĊ Z UR�
SXFKĊ OXE Z LQQH ]ZLHU]Ċ� Z EDĞQLDFK PDFRFKD SU]HPLHQLD SDVLHUELFĊ Z U\VLD
�686 ����� ]áRZLRQH U\E\ WR Z SU]HV]áRĞFL NUyOHZQ\� NWyUH GRVWDá\ VLĊ GR QLH�
ZROL ZRGQLND L ]RVWDá\ ]DNOĊWH �686����� LWG��

H� VDPRLVWQLH Z RNUHĞORQ\FK ZDUXQNDFK� WDNLH SU]\NáDG\ VSRW\NDP\
SU]HGH ZV]\VWNLP Z ZLHU]HQLDFK� 6NU]\GODW\P VPRNLHP VWDMH VLĊ ĪPLMD� NDUS
L QLHNWyUH LQQH ]ZLHU]ĊWD SR XSá\ZLH SHZQHJR F]DVX� QS� MHĪHOL SU]H] MDNLĞ
F]DV QLNW LFK QLH ZLG]LDá� MHĪHOL QLH Vá\V]Dá\ G]ZRQyZ FHUNLHZQ\FK �XNUDLĔVNLH
.DUSDW\� 3RWXV]� /1321 ������� $UFKLZXP 0(. ������ ������ �� SG� �
ZVFK� 6HUELD� 6FKQ� 69� ��� SQ� �]DFK� %XáJDULD� *HRUJ� %10� ���� ZąĪ OXE
ĪPLMD Z GZXQDVW\P SRNROHQLX VWDMą VLĊ SLVNRU]HP �REZyG ZRá\ĔVNL� UHMRQ
UDWQRZVNL� REZyG UyZLHĔVNL� UHMRQ GXEURZLFNL� ]DSLV DXWRUD�� QLHWRSHU]HP
VWDMH VLĊ P\V] Z VLyGP\P URNX Ī\FLD �ZRM� NDWRZLFNLH� &LV]� /5*� ����
U\VLHP VWDMH VLĊ ZLOF]\FD� NLHG\ Z\GD SLĊü UD]\ SRWRPVWZR �REZyG LZDQR�
�IUDQNRZVNL� UHMRQ ZLHUFKRZLĔVNL� ZLHĞ *RáRZ\� .$�� ZUyEOH SU]HPLHQLDMą VLĊ
Z P\V]\� D P\V]\ ZH ZUyEOH Z ]DOHĪQRĞFL RG SRJRG\ �JXEHUQLH JURG]LHĔVND

L ZLOHĔVND� .ROE� ': ��� �����

�� 7ZRU]HQLH� GLDEHá XOHSLá F]áRZLHND ] JOLQ\� ] EáRWD� PXáX OXE Z\VWUXJDá
] GU]HZD� D %yJ JR RĪ\ZLá �JXEHUQLD ZLWHEVND� 1LNLI� 333� ���� 0DFHGRQLD�
:HOHV� &KULVW� 7$00%� ��� JXEHUQLD JURG]LHĔVND� )HG� /% �� ���� RNROLFH
6DQGRPLHU]D� 6XO� =(5� ���� %yJ VWZRU]\á SV]F]Rá\� GLDEHá WDNĪH FKFLDá
]URELü FRĞ SRGREQHJR L SU]H] W\G]LHĔ ]URELá SRáRZĊ RV\� D SRWHP VNOHLá GZLH
SRáyZNL UD]HP� Z Z\QLNX F]HJR WXáyZ RV\ Z\JOąGD� MDNE\ E\á SU]HZLą]DQ\
Z SRáRZLH �RNROLFH /ZRZD� SRZLDW VRNDOVNL� 6LHZ� %/2/� ����

�� =URG]HQLH ] F]áRZLHND� ]ZLHU]Ċ PRĪH XURG]Lü VLĊ ] NRELHW\ Z Z\QLNX
MHM ZVSyáĪ\FLD ]H ]ZLHU]ĊFLHP �+XFXOV]F]\]QD� =HO� 76 �� ���� ]D NDUĊ ]D
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ZVSyáĪ\FLH SáFLRZH Z ZLHONLH ĞZLĊWR SHZQD NRELHWD XURG]LáD ]DMąFD �REZyG
EU]HVNL� UHMRQ PDáRU\FNL� ZLHĞ 2áWXV]� ]DSLV DXWRUD��

&� 3RFKRG]HQLH FHFK Z\JOąGX ]HZQĊWU]QHJR� F]HUZRQ\ G]LyE L QRJL
ERFLDQD Z]LĊá\ VLĊ ]H ZVW\GX� ĪH QLH VSHáQLá RQ ]DGDQLD %RJD L Z\SXĞFLá JDG\
] ZRUND �ĝOąVN 2SROVNL� $UFKLZXP 3$(�� F]HUZRQH áDS\ JRáĊELD Z\JOąGDMą
WDN RG F]DVX SRWRSX� NLHG\ Z\SXV]F]RQ\ ] DUNL 1RHJR ]QDOD]á OąG L WUDILá QD
NUHZ �%RĞQLD� ĩHSF]H� 'ĪRU� 393 �� ���� D F]DUQ\ SDV ZRNyá V]\L SR]RVWDá
PX RG V]QXUND RG NRFLRáND� Z NWyU\P QRVLá 0DKRPHWRZL ZRGĊ GR P\FLD
�PX]XáPDQLH %RĞQL L +HUFHJRZLQ\� WDPĪH� ���� MDVNyáND PD F]HUZRQą SODPNĊ
MDN RG RSDU]HQLD� GODWHJR ĪH SRGSDOD GRP OXG]LRP� NWyU]\ Mą VNU]\ZG]ą�
QLV]F]ąF MHM JQLD]GR �JXEHUQLD RUáRZVND� .,� ĩ$66� ��� ������ ]DMąF PD NUyWNL
RJRQ� ER F]ĊĞü JOLQ\� ] NWyUHM ]RVWDá XOHSLRQ\� PXVLDá %yJ RGHUZDü� DE\ XOHSLü
VHUFH� QD NWyUH JOLQ\ QLH VWDUF]\áR �3ROHVLH 5]HF]\FNLH� 3LHWN� .'35� ����
MDVNyáND PD UR]GZRMRQ\ RJRQ RG XNąV]HQLD ĪPLL �6HUELD� 7HPQLü� 'ĪRU� 393
�� ���� IOąGUD PD SáDVNL WXáyZ� ER ]RVWDáD QD Syá ]MHG]RQD �5RVMD� $I� 15/�
���� U\E\ PDMą F]HUZRQą NUHZ� ER VSUyERZDá\ FKOHED� NWyU\ %yJ ]DPLHVLá QD
NUZL XNU]\ĪRZDQHJR &KU\VWXVD L U]XFLá Z PRU]H �6HUELD� .DU� ������� �����

:áDĞFLZRĞFL� ]GROQRĞFL� VNáRQQRĞFL ]ZLHU]ąW

$� =GROQRĞü GR PHWDPRUIR]\�
�� SHáQD ]PLDQD SRVWDFL�
D� ZHZQąWU] ZáDVQHM NODV\� ÄSR URNX Ī\FLD NXNXáND SU]HPLHQLD VLĊ Z NUR�

JXOFD� SR GZyFK ODWDFK Z MDVWU]ĊELD� D SRWHP Z RUáD´ �3ROVND� ZRM� QRZRVą�
GHFNLH� *XVW� 33*� ����� NUDVND SU]HPLHQLD VLĊ Z GUR]GD �/ZyZ� 6WDQLVáD�
ZyZ� 3REU]HĪH� *XVW� 33*� ����� UREDNL ² Z ĪPLMH �0D]RZV]H� SRZ� UDZVNL�
.ROEXV]� 00:/� ����� MHĪ PRĪH SU]HPLHQLü VLĊ Z ĞZLQLĊ �RNROLFH 7DUQR�
EU]HJD� :LHU]FK� 0(� ����� ZLOF]\FD SR SLĊFLRNURWQ\P Z\GDQLX SRWRPVWZD
SU]HPLHQLD VLĊ Z U\VLD �REZyG LZDQR�IUDQNRZVNL� UHMRQ ZLHUFKRZLĔVNL� ZLHĞ

*RáRZ\� .$��
E� Z ]ZLHU]Ċ LQQHM NODV\� MDVNyáND SU]HPLHQLD VLĊ Z ĪDEĊ �ZRM� NLHOHFNLH�

.ROE� ': ��� ����� ZUyEHO ² Z P\V] �JXEHUQLH ZLOHĔVND L JURG]LHĔVND�
WDPĪH ��� ����� P\V] ² Z QLHWRSHU]D �5RVMD� 'DO351� �����

F� Z SRVWDü PLWRORJLF]Qą� ĪPLMD SRáRV SR VLHGPLX ODWDFK SU]HE\ZDQLD QD
EH]OXG]LX� JG]LH QLNW MHM QLH ZLG]L� Z\UDVWD L VWDMH VLĊ VNU]\GODW\P VPRNLHP
V]DUNDQLHP �8NUDLQD =DNDUSDFND� 3RWXV]� /1321 �������� NDUS SU]HPLHQLD
VLĊ Z ODWDMąFHJR VPRND �SQ� �ZVFK� 6HUELD� 6FKQ� 69� ��� SQ��]DFK� %XáJDULD�
*HRUJ� %10� ���� ĪDED PRĪH ]DPLHQLü VLĊ Z ÄZLHV]WLFĊ´ �&KRUZDFMD� 'ĪRU�
393 �� ����� ĪPLMD ² Z ÄZLáĊ´ �%RĞQLD� UHMRQ 7X]OL� 6USVND 6]LNXOMD� WDPĪH�
����� URSXFKD� Z NWyUą SU]HPLHQLáD VLĊ ZLHGĨPD� ]QyZ RG]\VNXMH SRSU]HGQLą
SRVWDü� D ZLON SRZUDFD GR SRSU]HGQLHM SRVWDFL F]DURZQLND�
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G� Z Ī\ZLRá� ]DMąF� ]DFLąJQąZV]\ P\ĞOLZHJR Z JáąE ODVX� ]QLND Z ZLFKU]H
�ĞURGNRZH 3ROHVLH ELDáRUXVNLH� ]DSLV DXWRUD�� ]áRZLRQ\ V]F]XSDN SU]HPLHQLD
VLĊ Z QLVNą F]DUQą FKPXUĊ SU]\SRPLQDMąFą VZ\P NV]WDáWHP E\ND �àXĪ\FH�
6WUDXSLW]� 9HFN� :60$*� ����� ODWDMąF\ VPRN� JG\ SU]\OHFL QD SRGZyU]H�
UR]V\SXMH VLĊ Z LVNU\ SáRPLHQLD �REZyG EULDĔVNL� UHMRQ WUXEF]HZVNL� ZLHĞ
5DGXWLQR� ]DSLV DXWRUD��

H� Z SU]HGPLRW� ZLON SU]HPLHQLD VLĊ Z SLHĔ DOER NĊSĊ �REZyG KRPHOVNL�
UHMRQ PR]\UVNL� ZLHĞ =DFKRZLF]H� ]DSLV 6� 0� 7RáVWRMRZHM�� Z EDMFH QLHGĨ�
ZLHGĨ ]H ]JU\]RW\ ]DPLHQLD VLĊ Z NDPLHĔ �686 ������

I� Z VXEVWDQFMĊ� ]DMąF VNU\ZD VLĊ SU]HG P\ĞOLZ\P Z G]LXSOL L ]DPLHQLD
Z G]LHJLHü �REHFQ\ REZyG LZDQR�IUDQNRZVNL� ZLHĞ 3LHF]HQLHĪ\Q� 6FKQDLG� /3
��� �����

J� Z URĞOLQĊ� Z SROVNLHM RSRZLDVWFH ĪDE\� NWyUH QRFą GXVLá\ ĞSLąFHJR
FKáRSFD� UDQR RND]XMą VLĊ VXFK\PL OLĞüPL �.� **3/� �����

K� Z F]áRZLHND� Z UR]SRZV]HFKQLRQ\FK X 6áRZLDQ ZVFKRGQLFK L ]DFKRG�
QLFK RSRZLDVWNDFK�E\OLF]NDFK ZLON �F]áRZLHN ]DNOĊW\ SU]H] F]DURZQLND� SR
XSá\ZLH RNUHVX ]DNOĊFLD VWDMH VLĊ QD SRZUyW F]áRZLHNLHP� ZHGáXJ ZLHU]HQLD
ĪDE\ ZU]XFRQH SU]H] ERFLDQD GR NRPLQD SR SU]HMĞFLX SU]H] G\PQLN SU]\M�
PXMą SRVWDü OXG]Ną L VWDMą VLĊ G]LHüPL �.DV]XE\� 6\FK� 6*. �� ��� �����
Z OHJHQG]LH R PĊĪX�ZĊĪX ZąĪ SU]\MPXMH SRVWDü OXG]Ną �686 ���0�� Z EDM�
NDFK QLHGĨZLHGĨ ]DPLHQLD VLĊ Z NUyOHZLF]D �686 ����� UDN ]U]XFD SDQFHU]
L VWDMH VLĊ SLĊNQ\P PáRG]LHĔFHP �686 �����

�� PHWDPRUIR]D F]ĊĞFLRZD�

D� ]PLDQD F]ĊĞFL FLDáD� RGHUZDQ\ RJRQ MDV]F]XUNL ]DPLHQLD VLĊ Z ĪPLMĊ
�XNU� *DOLFMD� *XVW� 33*� �����

E� ]PLDQD ZLHONRĞFL� ]DMąF� NWyUHJR QLH LPDMą VLĊ NXOH� ] NDĪG\P VWU]DáHP
VWDMH VLĊ FRUD] ZLĊNV]\� DĪ RVLąJD ZLHONRĞü ĞOLZ\ �SRZ� FLHV]\ĔVNL� ZLHĞ
-DZRUQLN� $UFKLZXP .(68- ����� ��� Z EDMFH ĪDED� FKFąF E\ü WDN GXĪD
MDN Zyá� QDG\PD VLĊ L SĊND �8NUDLQD� 686 ���$��

F� ]PLDQD SáFL� NXUD� JG\ ]MH RNUXFK ]H ĞZLĊFRQHM SDVNL� ]DF]\QD SLDü MDN
NRJXW �8NUDLQD =DNDUSDFND� 3RWXV]� 35 ��������� �����

G� ]PLDQD ZLHNX �RGPáRG]HQLH�� VWDU\ RU]Há R Z\SLFLX ZRG\ ] -RUGDQX
RGPáRGQLHMH L PRĪH SU]HĪ\ü QDZHW WU]\VWD ODW �%RĞQLD� 'ĪRU� 393 �� ���
���� MHĪ QD VWDURĞü RGPáDG]D VLĊ ]D SRPRFą VSHFMDOQHJR ]LRáD �%XáJDULD�
UHMRQ 2UFKDQLMH� 0DULQ� 19� ����

H� ]PLDQD JáRVX� ZHGáXJ OHJHQG\ OHOHN NR]RGyM GDZQLHM JZL]GDá� DOH WHQ
JáRV PX VLĊ QLH SRGREDá� ZLĊF SRSURVLá %RJD� DE\ PX JR ]PLHQLá� %yJ RELHFDá
PX� ĪH JáRV MHJR EĊG]LH SRGREQ\ RG SLHUZV]HJR XVá\V]DQHJR SU]H] QLHJR
ZLHF]RUHP RGJáRVX� L VWDáR VLĊ� ĪH OHOHN XVá\V]Dá� MDN EDED RGGDZDáD PRF]�
L RG WHM SRU\ MHJR JáRV SU]\SRPLQD GĨZLĊN ODQLD �3ROHVLH� RNROLFH &KRMQLNyZ�
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0RV]� 3:� ����� Z URV\MVNLHM EDMFH R ZLONX L NRĨOĊWDFK GOD ZLOND ]RVWDMH
Z\NXW\ Z\VRNL JáRV �686 �����

%� 'áXJRZLHF]QRĞü ² QLHGáXJRZLHF]QRĞü� ]H ]ZLHU]ąW QDMNUyFHM Ī\MH
]DMąF� D QDMGáXĪHM QLHGĨZLHGĨ �6HUELD� 'ĪRU� 393 �� ����� RU]Há� NWyU\
Z\NąSLH VLĊ Z -RUGDQLH� PRĪH Ī\ü SLĊüVHW ODW �+HUFHJRZLQD� 'ĪRU� 393
�� ���� MHĪ MHVW QDMVWDUV]\P ]ZLHU]ĊFLHP ]H ZV]\VWNLFK �%XáJDULD� 0DULQ�
19� ����

&� -DGRZLWRĞü� MDGRZLWH Vą JáyZQLH JDG\ �WDN PyZLą R ĪPLL� SDMąNX�
ĪDELH�� MDGRZLWD MHVW ĞOLQD áDVLF\ �%XáJDULD� 0DULQ� 19� ��� +HUFHJRZLQD�
6OLMHS� 6� ���� 3ROVND� %HVNLG =DFK� � *XVW� 33*� ���� àXĪ\FH� .,� ĩ$66�
���� L MHM RGGHFK �6áRZDFMD� &9 �� ����� XNąV]HQLH MDV]F]XUNL MHVW WUXMąFH
L SRZRGXMH ĞPLHUü �RNROLFH 7DUQREU]HJD� :LHU]FK� 0(� ����� Z VSRU]H ĪPLL
] MDV]F]XUNą R WR� F]\MH XNąV]HQLH MHVW EDUG]LHM MDGRZLWH� ZWUąFD VLĊ ĪyáZ�
ÄK� KN \.\P\� WR y\�LF �DFUU\Q� �U�D� -LRULD72+.D� DD QRXDD [D72+.D µĞPLHUü¶ ´
�JXEHUQLD F]HUQLKRZVND� =DJO� 36'� �����

'�� =GROQRĞü GRVWU]HJDQLD VLá\ QLHF]\VWHM� ZV]\VWNLH ]ZLHU]ĊWD GRPRZH
PRJą ZLG]LHü GXFKD GRPX �JXEHUQLD ZRáRJRG]ND� =HO� 25$*2 �� ����� NRĔ
L SLHV PRJą ]REDF]\ü ĞPLHUü� NRQLH ZWHG\ ZSDGDMą Z QLHSRNyM� D SV\ Z\Mą
L ZDUF]ą �àXĪ\FH� &]HUQ\ ,0 �� ����� ]áHJR GXFKD ZLG]ą ]ZLHU]ĊWD ĞOHSH
SR XURG]HQLX� NRW� SLHV� NRĔ� NUyOLN �SRZLDW QRZRWDUVNL� ZLHĞ :UyEOyZND�
$UFKLZXP .(68- ����� ����

(� &HFK\ FKDUDNWHUX� NUZLRĪHUF]RĞü FKDUDNWHU\]XMH ZLOND L NUXND� áDJRG�
QRĞü ² JRáĊELD� FK\WURĞü ² OLVD� JáXSRWD ² ZURQĊ� VRZĊ L RVáD� WFKyU]OLZRĞü
² ]DMąFD� SUDFRZLWRĞü ² SV]F]Rá\ L PUyZNL� OXELHĪQRĞü ² NR]áD� ZLHUQRĞü
PDáĪHĔVND ² ERFLDQD� QLHXIQRĞü ² ĪXUDZLD� SRP\VáRZRĞü L SáDF]OLZRĞü ²
EREUD� 6]F]HELRW MDVNyáNL XZDĪDQ\ MHVW ]D SU]HMDZ ZHVRáRĞFL OXE EH]WURVNL�
EHF]HQLH EDUDQD ² WĊSRW\� NU]\N F]DMNL ² QLHSRNRMX L FLHNDZRĞFL� -HĪD %Xá�
JDU]\ XZDĪDMą ]D QDMVWDUV]HJR ]H ZV]\VWNLFK ]ZLHU]ąW� D ]DWHP L ]D QDM�
PąGU]HMV]HJR ² XG]LHODá UDG VDPHPX %RJX �0DULQ� 19� 7HOE� %%%� �����
&KHáSOLZRĞü SOLV]NL SU]HMDZLD VLĊ Z MHM SU]HFKZDáNDFK� ÄE QLUUHSH yEXLD� QQ�
UHS %+AHMLD� QQ7HS %0IOHMLD�´ �'yEU� =1-$� ��� 651* �� ���� 'R FHFK FKD�
UDNWHUX PRĪQD ]DOLF]\ü WDNĪH ]GROQRĞü UR]XPLHQLD OXG]NLHJR MĊ]\ND� NWyUą
SU]\SLVXMH VLĊ NDĪGHPX ]H ]ZLHU]ąW GRPRZ\FK �REZyG EU]HVNL� ]DSLV DX�
WRUD�� 3U]HFLZVWDZLHQLH SWDNyZ GUDSLHĪQ\FK QLHV]NRGOLZ\P� áDJRGQ\P �GR
NWyU\FK ]DOLF]D VLĊ P� LQ� ZV]\VWNLH SWDNL GRPRZH� SU]HMDZLD VLĊ Z WDNLP
RWR ELDáRUXVNLP ZLHU]HQLX� MHĞOL ]PLHV]Dü SLyUD SWDNyZ GUDSLHĪQ\FK ] SLy�
UDPL SWDNyZ QLHGUDSLHĪQ\FK� OHĞQ\FK L GRPRZ\FK� L Z\SFKDü QLPL SRGXV]NĊ�
WR SLyUD GUDSLHĪQLNyZ EĊGą Z\S\FKDü QD ]HZQąWU] SR]RVWDáH� NWyUH ]DF]Qą
Z\áD]Lü ] SRGXV]NL� DĪ SR]RVWDQą Z QLHM W\ONR SLyUD GUDSLHĪQLNyZ �JXEHUQLD
ZLWHEVND� 1LNLI� 333� �����
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)� &HFK\ IL]\F]QH� SRUąEDQH NDZDáNL MDV]F]XUNL L ĪPLL PRJą VLĊ ]UDVWDü
�0DáRSROVND� *XVW� 33*� ����� NDZDáNL MDV]F]XUNL ]UDVWDMą VLĊ SRG ZSá\ZHP
PRF]X URSXFK\ �3RGODVLH� 1DGQDUZLH� *áyJ� =0� ����� ]DELWD ĪDED RĪ\ZD�
MHĪHOL SRWU]H VLĊ Mą VROą �3ROVND� )LVFK� =3/3� ���� %yJ XVWDOLá UR]PQDĪDQLH
SV]F]yá QLH GURJą SáFLRZą� DOH SU]H] G]LHZRUyG]WZR� NUyORZD EH] ]DSáRG�
QLHQLD VNáDGD MDMD� ] NWyU\FK Z\NOXZDMą VLĊ PáRGH� ]DUyZQR URERWQLFH� MDN
L NUyORZH �]DFK� 6HUELD� RNUĊJ XĪ\FNL� 'ĪRU� 393 �� ����� VDODPDQGUD QLH
VSDOD VLĊ Z RJQLX �8NUDLQD =DNDUSDFND� 3RWXV]� /1321 �������� RJURPQHJR
]DMąFD� QDSRWNDQHJR SU]H] P\ĞOLZHJR� QLH LPDMą VLĊ NXOH �%HVNLG\� *XVW� =0�
����� NU]\ĪRG]LyE QLH JQLMH� ZHGáXJ OHJHQG\ URV\MVNLHM RWU]\PDá RQ WHQ GDU
]D WR� ĪH Z\Mąá JZyĨGĨ ] FLDáD XNU]\ĪRZDQHJR &KU\VWXVD �'yEU� =1-$� ����
FLDáR PDUWZHM ĪDE\ QLH FXFKQLH� ER ĪDED SRFLHV]DáD 0DWNĊ %RVNą RSáDNXMąFą
XNU]\ĪRZDQHJR &KU\VWXVD �&HWLQMH� 'ĪRU� 393 �� �����

*� 6NáRQQRĞü GR RNUHĞORQ\FK PLHMVF� RELHNWyZ� ZDUXQNyZ� MHG]HQLD �
QLHWROHUDQFMD � OAN ZREHF QLHNWyU\FK ] QLFK� áDVLFD OXEL RVLHGODü VLĊ Z FKOH�
ZLH� ERFLDQ\ ² EOLVNR OXG]NLFK VLHGOLVN� NUXN OXEL PLHMVFD RGOXGQH� VRZD
L SXFKDF] SURZDG]ą QRFQ\ WU\E Ī\FLD� ZĊJRU] OXEL JURFK� QLHGĨZLHGĨ ² PLyG
L RZLHV� XOXELRQ\ SU]\VPDN MDU]ąEND ² WR GRMU]DáH MDJRG\ MDU]ĊELQ\ �RNROLFH
7DUQREU]HJD� :LHU]FK� 0(� ����� ZLON ERL VLĊ RGJáRVX G]ZRQyZ FHUNLHZQ\FK
L RJQLD �5RVMD� -HUP� 160 �� ����� NUHW QLH FLHUSL ]DSDFKX ]DMąFD �0DFHGR�
QLD� RNROLFH 2FKU\G\� 'ĪRU� 393 �� ����� áDVLF\ SRGRED VLĊ ]DSDFK E\GOĊFHJR
SRWX �REZyG F]HUQLKRZVNL� ]DSLV DXWRUD�� NUHW JLQLH RG RGUĊWZLHQLD� MDN W\ONR
QDWUDIL QD ĞODG NRQLD �JXEHUQLD ZLWHEVND� 1LNLI� 333� ����� NRQLH QLF EĊGą
VLĊ GREU]H KRGRZDü X WHJR� NWR PD Z GRPX NUyOLNL �JXEHUQLD DVWUDFKDĔVND�
=HO� 25$*2 �� �����

6NUyW\ ĨUyGHá

$I� 15/ ² $�M!D+DFEH%� $� +�� +DSRGQXH S\FFPH $H]HQGX� 3O�$� �� 0RF.%D� �����
$UFKLZXP (,0 ² $S[LL% QD (7+RUSDFILF.0 KKFWKW\W F 0\�HLá �&R�M�+!L�� 1� ��� �,, �]DSLV\

ĩ� $� 6WDPLHQRZHM��
$UFKLZXP .(68- ² $UFKLZXP .DWHGU\ (WQRJUDILL 6LRZLDQ 8QLZHUV\WHWX -DJLHOORĔ�

VNLHJR� .UDNyZ� QU ����� QU ���� �)RONORU SDVWHUVNL��
$UFKLZXP 0(. ² $UFKLZXP 0X]HXP (WQRJUDILF]QHJR Z .UDNRZLH� QU LQZ� ������ V\JQ�

PLHMVFD ������ �$QRQLP� 3RGDQLD JPLQQH +XFXáyZ ] %HUF]RZD Z .RORP\MVNLHP
GRW\F]ąFH ]LZHU]ąW��

$UFKLZXP 3$(² $UFKLZXP 3ROVNLHJR $WODVX (WQRJUDILF]QHJR ,QVW\WXWX +LVWRULL .XOWXU\
0DWHULDOQHM 3$1� :URFáDZ�

&KULVW� 7$00% ² ;SQF72�2%� ;� 7� 7QQRMLRUQXHF.Q DFQ&.70 QD 0+72-LRUF0LUUH QD PFK�
.D7D X %0.D +D �D�D7D QD 0D7HSQDML RW LRM.XRFMLD%DQF.+D X +�7�++�&-LD%++�
FNP SHULUR+� 3UDFD PDJLVWHUVND� .DWHGUD )LORORJLL 6áRZLDĔVNLHM 8QLZHUV\WHWX
6RILMVNLHJR� ���� �DUFKLZXP &� 5RPDĔVNLHM��
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&LV]� /5* ² &LV]HZVNL 6�� /XG UROQLF]R�JyUQLF]\ ] RNROLF 6áDZNRZD Z SRZLHFLH RONXVNLP��
=:$.� ����� W� ���

û9 ² ûHVNRVORYHQVND YODVWLYHGD� '� �� /LGRYD NXOWXUD� 3UDKD �����
'yEU� =1-$ ² IORySR%2-L%&.LLWW� %� +�� �H\.RQRGSDR.DQX+ H QDSRGQR0 [�8.H X H

+DSRGQRLO QRR�XX� Ä'QLRUSDGPXHF.RH R�R�SHQQH´� 0RF.%D� ����� ;���
'ĪRU� 393 ² 7�RS,�H%-LK� 7� 3�� OOSXSRGD \ HHSRHDZ\ X QSHGDZ\ QDZH]D QDSRGD� .Lá� ��

�� %HRUSDQ �����
)HG� /% ² )HGRURZVNL� 0�� /XG ELDáRUXVNL QD 5XVL /LWHZVNLHM� 0DWHULDá\ GR HWQRJUDILL

VáRZLDĔVNLHM ]JURPDG]RQH Z ODWDFK ���������� 7� �� :LDUD� ZLHU]HQLD L SU]HVąG\
OXGX ] RNROLF :RáNRZ\VND� 6áRQLPD� /LG\ L 6RNyáNL� .UDNyZ �����

)LVFK� =3/3 ² )LVFKHU� $�� =Z\F]DMH SRJU]HERZH OXGX SROVNLHJR� /ZyZ �����
*HQ513=ĩ ² UHQHSR�2%� !�� .�� 3\FF.XH QDSRGQXH QSHGFPDHMLHQXIL R �D]SR�QRLL RWFX�QX

QD� RF+RHDQXX �DQ-LDXH.� QSXXXPDQXWL� G\[RH+L!L[ FPX[RH X P� Q�� &DSDURQ�
�����

*HRUJ� %10 ² 7HRSUXH%D� ,,�� (DPDSF.D +DSRGQD� 0XPR]LR]XVL� &RFMLQ+� �����
*ORJ� =0 ² *ORJHU� =�� =DERERQ\ L PQLHPDQLD OXGX QDGQDUZLDĔVNLHJR W\F]ąFH SWDNyZ�

SáD]yZ L RZDGyZ� =:$.� ����� W� ��
*XVW� /32,6 ² *XVWDZLF]� %�� 2 OXG]LH SRGGXNODĔVNLP Z RJyOQRĞFL� D R ,ZRQLF]DQDFK

Z V]F]HJyOQRĞFL� Ä/XG´� ����� W� �� ����� W� ��
*XVW� 33* ² *XVWDZLF]� %�� 3RGDQLD� SU]HVąG\� JDGNL L QD]Z\ OXGRZH Z G]LHG]LQLH

SU]\URG\� =:$.� ����� W� �� ����� W� ��
*XVW� =0 ² *XVWDZLF]� %�� =DERERQ\ P\ĞOLZVNLH� Ä/XG´� ����� W� ��
,YDQ� 3 ² ,YDQLĞHYLü� )�� 3ROMLFD� 1DURGQL ĨLXRW L RELFDML� Ä=ERUQLN ]D QDURGQL ĪLYRW

L RELFDMH -XĨQLK 6ODYHQD´� =DJUHE� ����� NQM� �� ����� NQM� ���
-HUP� 160 ² (SPRMLRE� $�� +DSRGQDQ FHP!&.�;��QXFPHH++DVW 0\GSRFPX H QRF0!HX\D[�

QR]RHRS.D[ X QSX0HPD[� 7� ���� &DQ.7�,,H7HS%\SU� ����������
.� **3/ ² (� .�� *ZLD]G\ L JU]\E\ Z SRGDQLDFK OXGX �6]NLF HWQRJUDILF]Q\�� Ä/XG´� �����

U� ��
.$ ² .DSQD7&.+Lá DS[Q% RUQHMLD 67+2-L++U%+&78.LL X FW!RMX!.-LRSD ++&787\UD FMLD%8+2�

%HIOH+0Q K yDML.DQXF70.LL 3$+� 0RF.%D�
.DU� ² .DSDXXK �$MLH.&LPDX�� ����� URML� ��
.LOLP� 85 ² .KMLXPKPN� &� \.SDLQF%.LLLá SX. \ QDSRIO+Q[ �%Q!LDD[ E XFURSQX+20\

RF%07XH++X� 7� ���� %LL++0QHI�7RSR+72 �����������
.,� ĩ$66 ² .QPLUHS� %� !.X%27+RH E DLL7QXLLR0 X FR%SH0H++20 F\H%HSQQ� .PFE� �����

�����
.ROE� ': ² .ROEHUJ� 2�� ']LHáD ZV]\VWNLH� 7� �� .XMDZ\� F]� �� :URFáDZ�3R]QDĔ �����

W� ��� .LHOHFNLH� F]� �� :URFáDZ�3R]QDĔ ����� W� ��� /LWZD� :URFáDZ�3R]QDĔ
�����

.ROEXV]� 00:/ ² .ROEXV]RZVNL� (�� 0DWHU\Dá\ GR PHG\F\Q\ L ZLHU]HĔ OXGRZ\FK ZHGáXJ
RSRZLDGDĔ 'HPND ĩHPHá\ Z =DERU]X Z SRZ� UDZVNLP� Ä/XG´� ����� W� ��

/XG� /=2 ² -O\IOLQL.2%D� $� 2�� -OH]HQGXL� VPXFDPH R F� 2NFXKR QHXRSF.R]R \�
$S[DPHMLE&.RWL ]\I!�� Ä$S[Q% 3\FF.RUR UHRUSDG!QXHF.RUR RyPHF7%D´� &D+.7�
�,OH7HSy\SU� �-!RKD �� RLPFL� �� 1D����

0$$( ² 0DWHULDá\ DQWURSRORJLF]QR�DUFKHRORJLF]QH L HWQRJUDILF]QH� ����� W� �� ]� ��
0DULQ� 19 ² 0DSPL2%� --�� +DSRGQD RDSD X SHMLX]XR�QX QDSRGQX RyXXDX� &R�-!Q!L� �����
0RV]� 3: ² 0RV]\ĔVNL� .�� 3ROHVLH :VFKRGQLH� 0DWHULDá\ HWQRJUDILF]QH ] ZVFKRGQLHM

F]ĊĞFL E� SRZLDWX PR]\UVNLHJR RUD] ] SRZLDWX U]HF]\FNLHJR� :DUV]DZD �����
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1LNLI� 333 ² ,,SRF72+DSRQ�+ELH QS+0&7EL X QR%HSED� F\HLUHSLLELH R�S!L�LEL X RyELQDQ�
MUHUH+IODS+ELH FZD0 R -LQX�D[ Q 0HF7D[� &R6SDML E %X7HyF.RLá %HMLRS\FFQQ
+� +� +Q.Q�M!RSR%&.QLá� %Q7HyF.� �����

280:% ² 'LH yVWHUUHLFKLVFK�XQJDULVFKH 0RQDUFKLH LP :RUW XQG %LOG� %G� ��� *DOL]LHQ�
:LHQ �����

3LHWN� .'35 ² 3LHWNLHZLF]� &]�� .XOWXUD GXFKRZD 3ROHVLD U]HF]\FNLHJR� 0DWHULDá\
HWQRJUDILF]QH� :DUV]DZD �����

3RWXV]� /1321 ² -,Q7HSD7\S+D QH�UL�MUML ,,RML.DSQD7&.RUR REWLLRFL%D OLD\. �<QF%DS��
����� S� � �F7D7ED �,!� 0� ,,R7\XL+-L.D��

3RWXV]� 35 ² ,,R$.DSQD7&.DD 3\FE �<LLU%DS�� ����� S� �� -9�� �F7D7EVL 2� 0� ,,R7\XL++�
[D��

6FKQ� 69 ² 6FKQHHZHLV� (�� 6HUERNURDWLVFKH 9RONVNXQGH� (UVWHU 7HLO� 9RONVJODXEH XQG
9RONVEUDXFK� %HUOLQ �����

6FKQDLG� /3 ² 6FKQDLGHU� -�� /XG SHF]HQLĪ\ĔVNL� 6]NLF HWQRJUDILF]Q\� Ä/XG´� ����� W� ���
����� W� ���

6FKXO� :9* ² 6FKXOHQEXUJ� :� YRQ� :HQGLVFKH 9RONVVDJHQ XQG *HEUDXFKH DXV GHP
6SUHHZDOG� /HLS]LJ �����

6LHZ� %/2/ ² 6LHZLĔVNL� $�� %DMNL� OHJHQG\ L RSRZLDGDQLD OXGRZH ]HEUDQH Z SRZLHFLH
VRNDOVNLP� Ä/XG´� ����� W� ��

6OLMHS� 6 ² 6OLMHSüHYLü� 0� 'M�� 6DPRERU� 6HOR X *RUQMRM +HUFHJRPQL� 6DUDMHYR �����
6/6- ² 6áRZQLN OXGRZ\FK VWHUHRW\SyZ MĊ]\NRZ\FK� =HV]\W SUyEQ\� SRG UHG� -� %DUWPLĔ�

VNLHJR� :URFáDZ �����
651* ² &QR%DSE S\FF.+[ LWDSR�L+EL[ UR%RSRQ� (Q� SHQ�� �,!� 7,� �KMLKK� %EP� ���

-OHLPXUSDQ� ������
6XO� =(5 ² 6XOLV] -�� =DSLVNL HWQRJUDILF]QH ] 5RSF]\F� Ä/XG´� ����� W� ���
686 ² &SD%++7HMLE+ELLá \.D�DUHMLE FLR!N�
WRE� %RF72XQRFMUD%DLL&.DQ F[D�.D� &RFW� ���� 7�

%DSDU� +� ,,� %HSH��%&.QLá� .� ,,� .D�DQL+LL.�%� +� %� +REKNRE� -OH+++USDQ�
�����

6\FK� 6*. ² 6\FKWD� %�� 6áRZQLN JZDU NDV]XEVNLFK QD WOH NXOWXU\ OXGRZHM� W� ����
:URFáDZ�:DUV]DZD�.UDNyZ�*GDĔVN ����������

7HOE� %%% ² 7HML�X�2%� .� %H.�%D�7HML�X��%D� 0�� 7SDGX\XR+H+ �XP X .\MLP\SD QD
yDQDPF.XH yZ]DSX� Ä&yRSQX. �D +DSRQPL \027%2SH+QD Q QDSRQRQQF� .X� ���
&R�W!+D� �����

9HFN� :60$* ² 9HFNHQVWHGW� (�� :HQGLVFKH 6DJHQ� 0GUFKHQ XQG DEHUJODXELVFKH
*HEUDXFKH� *UD] �����

:LHU]FK� 0( ² 0DWHU\MDá\ HWQRJUDILF]QH ] SRZLDWX WDUQREU]HVNLHJR L QLVNLHJR Z *DOLF\L�
=:$.� ����� W� ���

:LQ� 66 ² %LL+RUSDQR%� 7� &�� %SDXHRDQXH X &.RPRMLHXHQXH \ S\FF.R]R FPDSRRWFXMLR]R
QDFH]LHQXQ &XyXSX� Ä,.PDML &7DSQXD´� ,OH7SRUSDQ� ����� URQ ��� %EP� ��

=DJO� 36' ² �DUMLD�QD� +�� ,7Ry\P FFMXLKFXNRL GXPXQX� Ä0D7HSQDQLL QR H7+2-LRUQL´� .LLLE�
����� >W�@ ��

=HO� 25$*2 ² �HMLHLL++� .�� 2QXFDQXH S\.RQXFHIL <QHQR]R DSZXHD GI0QHSDPRSF.RHR
3\FF.R]R HHR]SDILXXHF.R]R R�Z�HFPHD� %XP� ���� ,OH7SRUSDQ� ����������
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7KH DXWKRU RI WKH DUWLFOH� ZKRVH ERRN 6LPYR8ND ]KLYRWQ\NK Y VODY\DQVNR\ QDURGQR\
WUDGLWVLL ZDV SXEOLVKHG LQ 0RVFRZ LQ ����� SUHVHQWV WKH SULQFLSOHV GHVFULELQJ FXOWXUDO
LPDJHV RI DQLPDOV LQ 6ODYRQLF IRON WUDGLWLRQ� 7KH SULFLSOHV VWHP IURP D VHPLRWLF FRQFHSWLRQ
ZKLFK DVVXPHV WKH H[LVWHQFH RI D FRPPRQ VFKHPD IRU WKH FKDUDFWHUL]DWLRQ RI SDUWLFXODU
DQLPDOV� RU UDWKHU RI WKHLU OLQJXLVWLF�FXOWXUDO LPDJHV� ,Q WKH LPDJHV� WKH DXWKRU GLVFHUQV
VL[WHHQ FDWHJRULHV RI IHDWXUHV RI D P\WKRORJLFDO QDWXUĊ �L�H�� DPRQJ RWKHUV� QDPHV� VRFLDO
VWDWXV� DSSHDUDQFH� DWWULEXWHV� RULJLQ� SODFH DQG WLPH RI KDELWDW� IXQFWLRQV� WKH SDWLHQW�
HWF��� 7ZR RI WKHVH� WKH RULJLQ RI DQLPDOV DQG WKHLU SURSHUWLHV� DELOLWLHV DQG LQFOLQDWLRQV�
UHFHLYH D PRUĊ GHWDLOHG WUHDWPHQW�


