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ROZSUDEK 
JMÉNEM REPUBLIKY 

.UDMVNë� VRXG�Y�2VWUDYě� SURMHGQDO� YH� YHőHMQpP� ]DVHGiQt� NRQDQpP�GQH�1�� EőH]QD� �����v�VHQiWě�
VORæHQpP�]�SőHGVHGNyQě� -8'U�� -DURVODY\�0LNHWRYp�D� VRXGFţ� -8'U��0LODQD� ,KQiWD�D�0JU��3HWU\�
5LWWHURYp� odvolání státního zástupce Okresního státního zastupitelství v Bruntále a 
REæDORYDQëFK: 1. Robert Veverka, QDUR]HQë� ���� ���� ������ 2. Legal Publishing, s.r.o., 
,þ����������� SURWL� UR]VXGNX�2NUHVQtKR� VRXGX� Y�%UXQWiOH� ]H� GQH� ��� OLVWRSDGX� ������ ÿ�� M�� ���7�
�������-������
�

takto: 
 

I.���
Z�SRGQěWX� RGYROiQt� státního zástupce D� REæDORYDQpKR� 5REHUWD� 9HYHUN\� VH� QDSDGHQë�
UR]VXGHN�SRGOH�������RGVWDYHF���StVPHQR�H���RGVWDYHF���WUHVWQtKR�őiGX�]UXäXMH�YH�YëURNX�R�WUHVWX�
X�RERX�REæDORYDQëFK D�]D�SRGPtQHN�������RGVWDYHF���WUHVWQtKR�őiGX�VH�QRYě�UR]KRGXMH�WDN��æH��
 
oEæDORYDQt 

1) Robert Veverka, QDUR]HQë���������������269þ�� ��3UDKD�����
2) Legal Publishing s.r.o., ,þ������������VH�VtGOHP�'LYLäRYD����������������3UDKD���-.EHO\���

�
VH�RGVX]XMt 

�

1. REæDORYDQë�5REHUW�9HYHUND�
SRGOH�������RGVWDYHF���WUHVWQtKR�]iNRQtNX�]D�SRXæLWt������RGVW����StVP��D��������RGVW�����RGVW����
WUHVWQtKR� ]iNRQtNX�k SHQěæLWpPX� WUHVWX� YH� YëPěőH����� GHQQtFK� VD]HE� V�Yëät� GHQQt� VD]E\� ����
.ÿ��WHG\�Y�FHONRYp�YëPěőH�100 �����VWRWLVtF��.ÿ� 
2. REæDORYDQi�/HJDO�3XEOLVKLQJ�V�U�R� 
SRGOH�������RGVWDYFH���WUHVWQtKR�]iNRQtNX�������RGVWDYHF���WUHVWQtKR�]iNRQtNX�D������RGVWDYHF����
�� ]iNRQD� ÿ�� ��������� 6E��� R� WUHVWQt� RGSRYěGQRVWL� SUiYQLFNëFK� RVRE� D� őt]HQt� SURWL� QLP��
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N�SHQěæLWpPX�WUHVWX�YH�YëPěőH�����GHQQtFK�VD]HE�V�Yëät�GHQQt�VD]E\�������.ÿ��WHG\�Y�FHONRYp�
YëPěőH�150 000 (stoSDGHViWWLVtF��.ÿ��
�
II.�9�RVWDWQtFK�YëURFtFK�]ţVWiYi�QDSDGHQë�UR]VXGHN�QH]PěQěQ��
�
III. 2GYROiQt�REæDORYDQp�/HJDO�3XEOLVKLQJ�V�U�R��VH�SRGOH�������WUHVWQtKR�őiGX ]DPtWá. �
 

2GţYRGQěQt� 
 

�� 1DSDGHQëP�UR]VXGNHP�2NUHVQtKR�VRXGX�Y�%UXQWiOH�]H�GQH��������������ÿ��M�����7��������-�����
E\OL�REæDORYDQt�X]QiQL�YLQQëPL�SőHÿLQHP�ätőHQt�WR[LNRPDQLH�GOH�������RGVW�����RGVW����StVP��F��WU��
]iNRQtNX�X�SUiYQLFNp�RVRE\�L�GOH�����]iNRQD�ÿ�����������6E���R�WUHVWQt�RGSRYěGQRVWL�SUiYQLFNëFK�
RVRE� D� őt]HQt� SURWL� QLP��2EæDORYDQpPX�5REHUWX�9HYHUNRYL� E\O� XORæHQ�SRGOH� �� ���� RGVW�� �� WU��
]iNRQtNX�WUHVW�RGQěWt�VYRERG\�Y�WUYiQt����PěVtFţ�D�YëNRQ�WRKRWR�WUHVWX�PX�E\O�SRGOH������RGVW����
D� �� ��� RGVW�� �� WU�� ]iNRQtNX� SRGPtQěQě� RGORæHQ� QD� ]NXäHEQt� GREX� Y�WUYiQt� �� URNţ� D� ��PěVtFţ��
2EæDORYDQi�/HJDO� 3XEOLVKLQJ�� V�U�R�� E\OD� RGVRX]HQD� SRGOH� ������ RGVWDYFH���WUHVWQtKR� ]iNRQtNX��
����� RGVWDYHF� �� WUHVWQtKR� ]iNRQtNX� D� �� ��� RGVWDYHF� ��� �� ]iNRQD� ÿ�� ��������� 6E��� R� WUHVWQt�
RGSRYěGQRVWL�SUiYQLFNëFK�RVRE�D�őt]HQt�SURWL�QLP��N�SHQěæLWpPX�WUHVWX�YH�YëPěőH�����GHQQtFK�
VD]HE�V�Yëät�GHQQt�VD]E\�����.ÿ��WHG\�Y�FHONRYp�YëPěőH��������.ÿ��

�� 3URWL�FLWRYDQpPX�UR]VXGNX�VL�YÿDV�D�őiGQě�SRGDO�v QHSURVSěFK�RERX�REæDORYDQëFK�RGYROiQt�VWiWQt�]iVWXSFH��
NWHUp� VPěőRYDO� SURWL� YëURNţP� R� WUHVWX�� NWHUp� SRYDæRYDO� ]D� QHSőLPěőHQě� PtUQp�� D� WR� ]HMPpQD�
V�RKOHGHP� QD� ]SţVRE� SURYHGHQt� WUHVWQpKR� ÿLQX� D� GREX� MHKR� SiFKiQt�� $ÿNROLY� O]H� SőLVYěGÿLW�
]iYěUţP�QDOp]DFtKR�VRXGX�RKOHGQě�WRKR��æH�Y�UiPFL�PDJD]tQX�/HJDOL]DFH�REæDORYDQë�XYHőHMłRYDO�
REVDK�� NWHUë� E\� E\OR� PRæQp� SRYDæRYDW� ]D� SRSXOiUQě� QDXÿQë�� SőtSDGQě� ]DPěőHQë� QD� RGERUQp�
WH[W\� WëNDMtFt� VH� Y\XæLWt� NRQRSt� SőL� OpÿEě�� W\WR�RNROQRVWL� E\O\� WDNWpæ� NRQVWDWRYiQ\� D� ]RKOHGQěQ\�
L�VWiWQtP� ]iVWXSFHP� SőL� MHKR� ]iYěUHÿQpP� QiYUKX�� D� QD� XYHGHQp� MH� WDN�PRæQp� QDKOtæHW� MDNR� QD�
SROHKÿXMtFt�RNROQRVW��1HO]H�VH�YäDN�]WRWRæQLW�VH�]iYěUHP�VRXGX��æH�YëäH�SRSVDQp�VNXWHÿQRVWL��SőL�
]RKOHGQěQt� RVRE\� REæDORYDQpKR�� RGţYRGłXMt� XNOiGiQt� WUHVWX� QD� VDPRWQp� VSRGQt� KUDQLFL� WUHVWQt�
VD]E\�� 6SROHÿHQVNRX� äNRGOLYRVW� MHGQiQt� REæDORYDQpKR� ]Y\äXMH� SőHGHYätP� VNXWHÿQRVW�� æH� VH�
SURWLSUiYQtKR� MHGQiQt� GRSRXäWěO� Y�REGREt� RG� ��� ���� ����� GR� SRÿiWNX� URNX� ������ DÿNROLY� MLæ�
v�GUXKpP� ÿtVOH� PDJD]tQX� E\O� REæDORYDQë� Y�UiPFL� UR]KRYRUX� V�WHKGHMätP� YHGRXFtP� 1iURGQt�
SURWLGURJRYp� FHQWUiO\� XSR]RUQěQ�� æH� ÿiVW� REVDKX� PDJD]tQX� /HJDOL]DFH� PţæH� QDSOłRYDW�
VNXWNRYRX� SRGVWDWX� WUHVWQpKR� ÿLQX� ätőHQt� WR[LNRPDQLH�� 3őHVWR� ]H� VWUDQ\� REæDORYDQpKR� QHGRäOR�
N�æiGQp� UHYL]L� REVDKRYp� VWUiQN\� PDJD]tQX�� =iURYHł� N�SXEOLNDFL� REVDKX� PDJD]tQX� /HJDOL]DFH�
GRFKi]HOR� ]SţVREHP�� NWHUë� XPRæłRYDO� RVORYLW� äLURNë� RNUXK� RVRE�� FRæ� E\OR� L� GH� YëSRYěGL�
REæDORYDQpKR�VOHGRYDQëP�]iPěUHP��NG\�PDJD]tQ�/HJDOL]DFH�E\O�Y\GiYiQ�Y�WLäWěQp�L�HOHNWURQLFNp�
SRGREě��Y�GYRXPěVtÿQtFK� LQWHUYDOHFK��Y�QiNODGX�PLQLPiOQě��������NV�YëWLVNţ��2EVDK�PDJD]tQX�
PRKO�PtW�Y�GORXKRGREpP�ÿDVRYpP�KRUL]RQWX�GRSDG�QD�äLURNp�VSHNWUXP�RVRE��6WiWQt�]iVWXSFH�VH�
]WRWRæQLO�V�Qi]RUHP�VRXGX��æH�O]H�REæDORYDQpPX�XORæLW�WROLNR�YëFKRYQë�SRGPtQěQë�WUHVW�RGQěWt�
VYRERG\��DYäDN�V�RKOHGHP�QD�SRSVDQp�VNXWHÿQRVWL��WUHVW�QHPěO�EëW�XNOiGiQ�QD�VDPp�GROQt�KUDQLFL�
WUHVWQt�VD]E\��WDNWR�XORæHQë�WUHVW�MH�QHSőLPěőHQě�PtUQë��3UiYQLFNp�RVREě�O]H�XORæLW�SHQěæLWë�WUHVW�
v�UR]VDKX� ������� Dæ� ���� PLOLDUG\� .ÿ�� SRNXG� E\O� REæDORYDQp� /HJDO� 3XEOLVKLQJ� V�U�R�� XORæHQ�
SHQěæLWë� WUHVW�YH�YëPěőH�����GHQQtFK�VD]HE�V�Yëät�GHQQt�VD]E\�����.ÿ� MGH�R�GHQQt�VD]EX�QLæät��
QHæ� ]iNRQ�SőLSRXäWt�� WD� MH� VWDQRYHQD�RG������.ÿ�Yëä�� ,� ]GH�NRQVWDWRYDO� VWiWQt� ]iVWXSFH�� æH�E\O�
XORæHQ�WUHVW�QHSőLPěőHQě�PtUQë��6SROHÿQRVW�QěNROLN�OHW�PDJD]tQ�Y\GiYDOD�Y�HOHNWURQLFNp�D�WLäWěQp�
IRUPě�Y�GYRXPěVtÿQtFK� LQWHUYDOHFK��]�SRYDK\�ÿLQQRVWL� MH�]őHMPp��æH�WDN�ÿLQLOD�V�FtOHP�GRVDKRYDW�
ILQDQÿQtKR� SURILWX�� .�PDMHWNRYëP� SRPěUţP� E\OR� Y\FKi]HQR� WROLNR� ]�YëSRYěGL� REæDORYDQpKR�
5REHUWD�9HYHUN\��NWHUë�Y�SUYRWQt�YëSRYěGL�XYHGO��æH�KRVSRGDőHQt�VSROHÿQRVWL�MH�]LVNRYp��SőLÿHPæ�
]LVN� FHOp� VSROHÿQRVWL� VH� SRK\EXMH� Y�őiGHFK� GHVHWLWLVtFţ� URÿQě�� QHERř� ]H� VWUDQ\� REæDORYDQp�
REFKRGQt� VSROHÿQRVWL� QHE\O\� GORXKRGREě�� RG� URNX� ������ GR� VEtUN\� OLVWLQ� REFKRGQtKR� UHMVWőtNX�
]DNOiGiQ\� ~ÿHWQt� ]iYěUN\�� =�GRORæHQp� ~ÿHWQt� ]iYěUN\� Dæ� ]H� GQH� ���� ��� ������ MH� ]őHMPp�� æH�
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VSROHÿQRVW�Y\NRQiYDOD�L�QDNODGDWHOVNRX�ÿLQQRVW��DNWLYD�VSROHÿQRVWL�SőHVDKRYDO\�MHMt�SDVLYD�D�VYRX�
ÿLQQRVWt�JHQHURYDOD�]LVN��6�RKOHGHP�QD�WR��æH�VSROHÿQRVW�MH�QDGiOH�IXQNÿQt��SURWR�VH�MHYt�XORæHQë�
SHQěæLWë� WUHVW� MDNR� QHSőLPěőHQě� Qt]Në�� =iYěUHP� VWiWQt� ]iVWXSFH� QDYUKO�� DE\� E\O� QDSDGHQë�
UR]VXGHN�]UXäHQ�YH�YëURNX�R� WUHVWX�X�RERX�REæDORYDQëFK� D�REæDORYDQpPX�5REHUWX�9HYHUNRYL�
XORæHQ�QRYě�WUHVW�RGQěWt�VYRERG\�Y�WUYiQt���URNX�D���PěVtFţ��D�YëNRQ�WRKRWR�WUHVWX�DE\�PX�E\O�
SRGPtQěQě�RGORæHQ�QD�]NXäHEQt�GREX�Y�WUYiQt���URNţ�D���PěVtFţ�D�REæDORYDQp�/HJDO�3XEOLVKLQJ�
V�U�R��DE\�E\O�XORæHQ�SHQěæLWë�WUHVW�YH�YëPěőH�����GHQQtFK�VD]HE�V�Yëät�GHQQt�VD]E\�������.ÿ��WHG\�
v�FHONRYp�YëPěőH���������.ÿ���

�� 3URWL�FLWRYDQpPX�UR]VXGNX�SRGDO�YÿDV�D�őiGQě�RGYROiQt�SURVWőHGQLFWYtP�VYpKR�REKiMFH�REæDORYDQë�5REHUW�
9HYHUND�� NWHUp� VPěőRYDO� SURWL� YëURNX� R� YLQě� L� WUHVWX��1DPtWDO�� æH� DÿNROL� VRXG� Y� RGVW�� ��� RGţYRGQěQt�
VYpKR� UR]VXGNX� XYiGt�� æH� REVDK� MHGQRWOLYëFK� ÿOiQNţ� PDJD]tQX� REVDæHQëFK� YH� YëURNRYp� ÿiVWL�
UR]VXGNX�QHSRVX]RYDO�L]RORYDQě��Pi�]D�WR��æH�VH�MHGQi�WROLNR�R�SURNODPDWLYQt�IORVNXOL��VNXWNRYp�
]iYěU\� VRXGX� PDMt� ]MHYQp� GHILFLW\� D� MVRX� WDN� Y� KUXEpP� Dæ� H[WUpPQtP� ]iYěUX� V� SURYHGHQëP�
GRND]RYiQtP�� NG\� VRXG� ÿiVW� SURYHGHQëFK� GţND]ţ� YH� VYpP� UR]KRGQXWt� EH]� ]MHYQpKR� GţYRGX�
PDUJLQDOL]RYDO��SRSő��]DPOÿHO��Yë]QDP�GDOätFK�QDRSDN�]YHOLÿLO�� D�QDGWR�QDKUDGLO�RGERUQp�]iYěU\�
]DFK\FHQp� Y� SőHGORæHQëFK� OLVWLQQëFK� GţND]HFK� YODVWQt� QHRGERUQRX� ~YDKRX�� 2EæDORYDQë�
SőHGHYätP�SRXNi]DO�QD�WR��æH� MGH�R�VSRU�R�KUDQLFH�VYRERG\�VORYD�Y�SRGREě�SUiYD�QD�VYRERGQp�
ätőHQt� LQIRUPDFt�D�YHőHMQp�VGěORYiQt�SROLWLFNëFK�SRVWRMţ�V�WtP��æH�SRGOH�ÿO�����/LVWLQ\�]iNODGQtFK�
SUiY� D� VYRERG� Pi� NRQNUpWQě� NDæGë� SUiYR� Y\MDGőRYDW� VYp� Qi]RU\� VORYHP�� StVPHP�� WLVNHP��
REUD]HP� QHER� MLQëP� ]SţVREHP�� MDNRæ� L� VYRERGQě� Y\KOHGiYDW�� SőLMtPDW� D� UR]äLőRYDW� LGHMH� D�
LQIRUPDFH�EH]�RKOHGX�QD�KUDQLFH�VWiWX��3RGOH�WpKRæ�XVW��/LVWLQ\�]iNODGQtFK�SUiY�D�VYRERG�PţæH�
EëW�VYRERGD�SURMHYX�D�SUiYR�Y\KOHGiYDW�D�ätőLW� LQIRUPDFH�RPH]HQR�SRX]H�]iNRQHP��D�WR�SRX]H�
v�SőtSDGě�� MGH-OL� R� RSDWőHQt� Y� GHPRNUDWLFNp� VSROHÿQRVWL� QH]E\WQi� SUR� RFKUDQX� SUiY� D� VYRERG�
GUXKëFK�� EH]SHÿQRVW� VWiWX�� YHőHMQRX� EH]SHÿQRVW�� RFKUDQX� YHőHMQpKR� ]GUDYt� D� PUDYQRVWL�� 7DWR�
SUiYQt�~SUDYD�YtFHPpQě�NRUHVSRQGXMH�V�ÿO�����RGVW����D���ÓPOXY\�R�RFKUDQQě� OLGVNëFK�SUiY�QD�
~URYQL�HYURSVNp��1XWQRVW�WDNRYpKR�RPH]HQt�MH�SDN�L�GOH�XVWiOHQp�MXGLNDWXU\�Y\NOiGDW�UHVWULNWLYQě��
FRæ� MH� Y� NRQWH[WX� SURMHGQiYDQp� YěFL� GiOH� DNFHQWRYiQR� REHFQRX� ]iVDGRX� VXEVLGLDULW\� WUHVWQt�
UHSUHVH�Y\MiGőHQRX�Y������RGVW���� WUHVWQtKR�]iNRQtNX��3RVWXS�VRXGX�Y�SURMHGQiYDQp�YěFL� MH�GOH�
MHKR�Qi]RUX�V�WěPLWR�SULQFLS\�Y�UR]SRUX��MH�R�WR�]iYDæQěMät��æH�MH�FtOHQ�QD�PDJD]tQ�MDNR�PpGLXP��
NWHUp� MH� YţÿL� VWiYDMtFt� SUiYQt� ~SUDYě� D� DSOLNDÿQt� SUD[L� RUJiQţ� ÿLQQëFK� Y� WUHVWQtP� őt]HQt� ÿDVWR�
NULWLFNp�–� EH]� YHOPL� GţNODGQpKR�RGţYRGQěQt� YH� IRUPě�REMHNWLYQtKR� YëNODGX� YäHFK� VNXWNRYëFK�
RNROQRVWt� D� UHOHYDQWQtFK� XVWDQRYHQt� WDN� SRVWXS� HYRNXMH� VStäH� LQVWLWXFLRQDOL]RYDQRX� PVWX� QHæ�
UHDOL]DFL� MXVWLÿQt� SUDYRPRFL� Y� GHPRNUDWLFNpP� SUiYQtP� VWiWX�� =D� SRXæLWt� REGREQp� ORJLN\� E\�
MHGQiQt�NDæGpKR�NRPHQWiWRUD��NWHUë�E\�NULWL]RYDO�~VWDYQt�LQVWLWXFH�D�RUJiQ\�PRFL�YHőHMQp�YţEHF��
QDSOłRYDOR� VNXWNRYRX� SRGVWDWX� WUHVWQpKR� ÿLQX� UR]YUDFHQt� UHSXEOLN\� YH� VP\VOX� �� ���� WUHVWQtKR�
]iNRQtNX�� 'DQp� SULQFLS\� URYQěæ� QHPRKRX� EëW� QDSOQěQ\� Y� SőtSDGě�� NG\� PDJD]tQ� SRVN\WXMH�
]iVDGQě� LQIRUPDFH� EěæQě� GRVWXSQp� D� ätőHQp� QHMHQ� DNDGHPLFNëPL� D� VWiWQtPL� LQVWLWXFHPL�� DOH�
L�EěæQëPL�NRPHUÿQtPL�PHGLiOQtPL�VXEMHNW\��9HGOH�WRKR�MH�]FHOD�QHVUR]XPLWHOQp��MDNëPL�~YDKDPL�
VH� VRXG� őtGLO�� NG\æ� KRGQRWLO� SRVN\WRYiQt� WRWRæQëFK� LQIRUPDFt� ]H� VWUDQ\� MLQëFK� VXEMHNWţ� D�
VURYQiYDO�MH�V�ÿLQQRVWt�PDJD]tQX��1HERř�MHQ�WěæNR�O]H�EH]�GDOätKR�WH[W�QD]YDQë�6WiWQt�DJHQWXURX�
SUR� OpÿHEQp� NRQRSt� �GiOH� MHQ� Å6$./´�� Å,QIRUPDFH� R� NRQRSt� SUR� OpÿHEQp� SRXæLWt� 352�
3$&,(17<´�R]QDÿLW�MDNR�VWURKë�PDWHULiO�]MHYQě�XUÿHQë�MDNR�]GUDYRWQLFNRX�SRPţFNX��UHVS��O]H�
N�WDNRYpPX� ]iYěUX� GRVSěW� VQDG� MHQ� WHKG\�� SRNXG� E\� FtOHP� E\OR� XSR]RUQLW� QD� QHGRVWDWHÿQRX�
SőtVWXSQRVW� WRKRWR� PDWHULiOX� SUR� MHKR� SUţPěUQpKR� DGUHViWD� –� NRQRSQpKR� SDFLHQWD� ÿDVWR�
VHQLRUVNpKR� YěNX�� D� ]GţUD]QLW� WtP� QH]E\WQRVW� D� REHFQRX� SURVSěäQRVW� SRGSRU\� WDNRYëFKWR�
QHGRVWDWHÿQëFK� LQIRUPDÿQtFK� ]GURMţ�SURVWőHGQLFWYtP�PDJD]tQX��2EGREQě� MH� LUHOHYDQWQt�� SRNXG�
VH�VRXG�EUiQt�VURYQiQt�LQIRUPDFt�SRVN\WRYDQëFK�Å3UDYLGO\�VSUiYQp�SěVWLWHOVNp�SUD[H�SUR�NRQRSt�
SUR� OpÿHEQp�SRXæLWt´�D�Å.RPSOH[Qt�PHWRGLND�SěVWRYiQt�NRQRSt�VHWpKR´�]�GţYRGX��æH� W\WR�PDMt�
VWURKë�FKDUDNWHU�D�MVRX�XUÿHQ\�SURIHVLRQiOţP�–�WtP�VRXG�WROLNR�GRNODGXMH��æH�]FHOD�UH]LJQRYDO�QD�
MDNpNROL�VURYQiQt�REVDKX�WěFKWR�PDWHULiOţ�D�PDJD]tQX��SőLÿHPæ�VRXÿDVQě�SRPtMt��æH�VWHMQě�MDNR�QH�
NDæGë�VNODGQtN�YH�äURXEiUQě�PţæH�ÿtVW�9HUJLOLD�Y�RULJLQiOH��QH�NDæGë�SěVWLWHO�WHFKQLFNpKR�NRQRSt�
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�]HMP��Y�SőtSDGě�QH-SRGQLNDWHOţ�SěVWXMtFtFK� WDNRYpWR�NRQRSt�QD�YëPěőH�GR�����Pñ�� MH� VFKRSHQ�
WDNRYëPWR� ]SţVREHP� SRVN\WRYDQp� LQIRUPDFH� HIHNWLYQě� NRQ]XPRYDW�� SőHVWR� YäDN� QHH[LVWXMH�
OHJLWLPQt� GţYRG�� SURÿ� E\� QHPěO� EëW� MHMLFK� EHQHILFLHQWHP��2EæDORYDQë� WDNp� QDPtWDO�� æH� GOH� MtP�
XYHGHQp�MXGLNDWXU\�REVWRMt�MDNR�SUiYQě�NRQIRUPQt�L�ätőHQt�SULQFLSLiOQě�]iYDGQëFK�LQIRUPDFt��MH-OL�
GRSURYi]HQR� RGSRYtGDMtFtP� NRPHQWiőHP�� UHVS�� GRSURYRGQëP� REVDKHP�� NWHUë� LQIRUPDFH�
REVDæHQp� Y� WDNRYpPWR� GtOH� REMHNWLYL]XMH�� MDNR� WRPX� E\OR� QDSő�� X� Y\GiQt� NQLK\� $GROID�+LWOHUD�
0HLQ�.DPSI��6KRGQě�SDN�QHO]H�SUR�HWLFN\�ÿL�PRUiOQě�GLVNXWDELOQt�REVDK��NWHUë�W��ÿ��QHY\KRYXMH�
DNWXiOQtP� VSROHÿHQVNëP� SUDYLGOţP�� ]DND]RYDW� OLWHUiUQt� D� MLQi� XPěOHFNi� GtOD� –� QDSő�� GtOD�
IUDQFRX]VNëFK�SURNOHWëFK�EiVQtNţ�ÿL�DPHULFNp�EHDW�JHQHUDWLRQ��NWHUp�VH�GURJRYRX�SUREOHPDWLNRX�
]DEëYDMt� URYQěæ� D� ÿDVWR� 23/� KRGQRWt� MHGQR]QDÿQě� NODGQě� 2EæDORYDQë� QDPtWDO�� æH� MHKR�
RGSRYěGQRVW�]D�]SţVRE��MDNëP�ÿWHQiő�QDORæt�V�REVDKHP�MtP�Y\GiYDQpKR�PDJD]tQX��QHQt�DEVROXWQt�
D� VRXG� SRVWXSRYDO� H[FHVLYQě�� NG\æ� YH� Y]WDKX� N� PDJD]tQX� NRQVWDWRYDO� MHKR� WUHVWQěSUiYQt�
RGSRYěGQRVW�]D�REVDK�PDJD]tQX�D�VXEVXPRYDO�ML�SRG�XVW��������WUHVWQtKR�]iNRQtNX��2EæDORYDQë�
SőLWRP�]HMP��RGND]XMH�NRQVWDWRYDQë�SUDYLGHOQë��YH�VP\VOX��ÅREVDæHQë�Y�NDæGpP�ÿtVOH�PDJD]tQX´��
REVDK� PDJD]tQX� YDUXMtFt� SőHG� UL]LN\� XætYiQt� QiY\NRYëFK�� RPDPQëFK� D� SV\FKRWURSQtFK� OiWHN�
REHFQě� �GiOH� MHQ� Å23/´�� L� NRQRSt� NRQNUpWQě�� GREURYROQp� RPH]HQt� SURGHMQRVWL� PDJD]tQX� QD�
RVRE\�VWDUät����OHW��RSDNRYDQp�XSR]RUłRYiQt�QD�SUiYQt�~SUDYX�QDNOiGiQt�V�WěPLWR�OiWNDPL�Y�þ5�
L�Y�]DKUDQLÿt�DSRG���MDN�E\O�WHQWR�REVDK�NRQVWDWRYiQ�L�VRXGHP�–�NG\�]HMP��SRNXG�MGH�R�WXWR�SUiYQt�
~SUDYX�� MH� LQWHJUiOQtP� WpPDWHP� PDJD]tQX� Y� UiPFL� VQDK\� R� XGUæHQt� FHORVSROHÿHQVNp� GLVNXVH�
WëNDMtFt� VH� WpWR� SUiYQt� UHJXODFH�� MHGQtP� ]� MHMtæ� YëVOHGNţ� E\OD� SUiYQt� ~SUDYD� NRQRSt� SUR� OpÿHEQp�
SRXæLWt� VFKYiOHQt� Y� URFH� ����� �]iNRQ� ÿ�� �������� 6E���� OLEHUDOL]DFH� SUiYQt� ~SUDY\� WëNDMtFt� VH�
QDNOiGiQt�V�WtPWR�NRQRStP�L�NRQRStP�REHFQě�YH�IRUPě�QRYHO\�]iNRQD�R�QiY\NRYëFK�OiWNiFK�ÿ��
��������� 6E�� YVWRXSLYät� Y� ~ÿLQQRVW� GQH� ��� ��� ������ 3UiYě� REVDK� PDJD]tQX� WDN� SőHGVWDYXMH�
HIHNWLYQt� QiVWURM� GLDORJX� VH� ]iNRQRGiUQRX� PRFt� D� VSROHÿHQVNëP� PtQěQtP�� NWHUë� L� VRXG� MDNR�
QiVWURM�]PěQ\�UHOHYDQWQt�SUiYQt�~SUDY\�GRSRUXÿXMH�REæDORYDQpPX�Y�RGVW�����RGţYRGQěQt�VYpKR�
UR]VXGNX��2VYěWRYRX�ÿLQQRVW�PDJD]tQX� VRXÿDVQě�QHO]H� ]WRWRæłRYDW� V� ÿLQQRVWt� W]Y�� JURZVKRSţ��
NWHUp�ätőHQt�LQIRUPDFt�R�NRQRSt�SURYR]XMt�WROLNR�MDNR�PDUNHWLQJRYRX�SRGSRUX�VYp�KODYQt�ÿLQQRVWL��
]DWtPFR�Y�SőtSDGě�PDJD]tQX�MH�VLWXDFH�]FHOD�RGOLäQi��NG\æ�L�GOH�VNXWNRYp�YěW\�UR]VXGNX�Pi�WěæLäWě�
~GDMQp�WUHVWQp�ÿLQQRVWL�REæDORYDQpKR�VSRÿtYDW�Y�SXEOLNDFL�WH[Wţ��QLNROL�SRVN\WRYiQt�PDWHULiOQtFK�
SURVWőHGNţ� SUR� ätőHQt� WR[LNRPDQLH�� 2EÿDVQp� GiUNRYp� SőtORK\� PDJD]tQX� D� GiUNRYi� EDOHQt�
SőHGSODWQpKR� VH� QDSURWL� WRPX� VNOiGDMt� ]� äLURNpKR� VSHNWUD� SURGXNWţ�� E\ř� SőHYiæQě� DOHVSRł�
Y]GiOHQě�VRXYLVHMtFtFK�V�NRQRStP��7M��]�NRVPHWLN\��NQLK��SRWUDYLQ�DSRG��7RWpæ� VH�QDNRQHF� WëNi�
L�UR]VXGNHP� RSDNRYDQě� RGND]RYDQp� LQ]HUFH� REVDæHQp� Y� PDJD]tQX�� 7\WR� GiUNRYp� SőtORK\� YäDN�
QLNG\� QHWYRőLOR� ]ERæt� XQLNiWQt� Y� WRP� VP\VOX�� æH� E\� QHE\OR� �QDGWR� ]D� ILQDQÿQě� YëKRGQěMätFK�
SRGPtQHN�� EěæQě� GRVWXSQp� Y� PDORREFKRGQt� VtWL�� D� URYQěæ� QHE\OR� QLNG\� PRæQR� W\WR� GiUNRYp�
SőtORK\�D�EDOtÿN\�PRæQR�NRPELQRYDW�D�Y\WYRőLW�WtP�XFHOHQë�őHWě]HF�]ERæt�XPRæłXMtFtKR�SiFKiQt�
MDNpNROL�SURWLSUiYQt�ÿLQQRVWL��9�WpWR�VRXYLVORVWL�Pi�REæDORYDQë�Wpæ�]D�WR��æH�VRXG�SRFK\ELO��SRNXG�
VH�EH]�GDOätKR�]NRXPiQt�D�SőtS��GRSOQěQt�GRND]RYiQt�QDSő��YëVOHFKHP�0DUWLQD�3DVWRUND��NWHUë�VH�
PěO� LQVSLURYDW� ÿDVRSLVHP� D� Y\SěVWRYDW� ]H� VHPtQHN�� NWHUp� E\O\� X� ÿDVRSLVX�� URVWOLQ\� NRQRSt��
SőLNORQLO�NH�VNXWNRYëP�]iYěUţP�PpQě�Sőt]QLYëP�SUR�REæDORYDQpKR�� W]Q���æH� MPHQRYDQë�0DUWLQ�
3DVWRUHN�QHE\O�REVDKHP�PDJD]tQX�XSR]RUQěQ�QD�OHJiOQt�OLPLW\�QDNOiGiQt�V�WDNRYëPWR�URVWOLQQëP�
PDWHULiOHP��7tP�VRXG�SRUXäLO�SULQFLS�SUHVXPSFH�QHYLQQ\�D�VYRX�SRYLQQRVW�]MLVWLW�VNXWNRYë�VWDY�
YěFL��R�QěPæ�QHMVRX�GţYRGQp�SRFK\EQRVWL�� MDN� MVRX�]DNRWYHQ\�Y�XVW������RGVW����WUHVWQtKR�őiGX��
2EGREQě�VKOHGiYi�REæDORYDQë�MDNR�QHSőLMDWHOQp��æH�SRGVWDWQi�ÿiVW�ÿOiQNţ�XYHGHQëFK�YH�YëURNRYp�
ÿiVWL� UR]VXGNX� VH� YţEHF� QHWëNi� NRQRSt� DQL� YëURENţ� ]� QěM� D� RPH]XMH� VH� QD� őHäHQt� RWi]HN� EXĐ�
WROLNR�YROQě� VRXYLVHMtFtFK� �LQWHULpURYp�SěVWRYiQt� URVWOL� EH]� UR]OLäHQt� MHMLFK�GUXKX��� ÿL� V� NRQRStP�
]FHOD� QHVRXYLVHMtFtFK�� -H� QHVSRUQp�� æH� PDJD]tQ� REVDKXMH� MDN� ÿOiQN\� Y\VRFH� RGERUQp� D� ÿOiQN\�
XSR]RUłXMtFt�QD�UL]LND�VSRMHQi�V�XætYiQtP�QiY\NRYëFK�OiWHN��WDN�L�ÿOiQN\�SRSXODUL]DÿQt��Qi]RURYp�
NRPHQWiőH�D�WH[W\�OLIHVW\ORYpKR�FKDUDNWHUX��-DN�REæDORYDQë�SRXND]RYDO�PM��YH�VYp�]iYěUHÿQp�őHÿL��
Pi-OL� EëW� ÿLQQRVWt� PDJD]tQX� QDSOQěQD� IXQNFH� WHUFLiUQt� SUHYHQFH� D� SULQFLS� KDUP� UHGXFWLRQ� YH�
Y]WDKX� NH� NRQRSQëP� SDFLHQWţP� L� RVREiP� RKURæHQëP� GURJRYRX� ]iYLVORVWt� �YL]� ]HMP�� StVHPQi�
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SURKOiäHQt� 0JU�� HW�� 0JU�� +HOHQ\� 5DPSDFKRYp�� 0JU�� 3DYOD� 1HSXVWLOD� 3K'��� 0JU�� -LQGőLFKD�
9RERőLOD� D� GRF��08'U��9LNWRUD�0UDYÿtND� 3K'����Pi-OL�PDJD]tQ� SőHGVWDYRYDW� HIHNWLYQt� QiVWURM�
GLDORJX� VH� ]iNRQRGiUQRX� PRFt�� D� Pi-OL� PDJD]tQ� REVWiW� MDNR� VDPRVWDWQě� ILQDQFRYDQp� PpGLXP�
�W]Q�� ]� KOHGLVND� OHJLWLPQtKR� SRGQLNDWHOVNpKR� ]iMPX��� PXVt� EëW� ÿWHQ�� D� WR� QHMHQ� RGERUQRX�
YHőHMQRVWt��DOH� L�äLURNRX�YHőHMQRVWt�D�]HMP��RVREDPL�VSDGDMtFtPL�GR�QěNWHUp�]�RKURæHQëFK�VNXSLQ�
�PM��L�RVRE\�PODGät�D�ÅRVRE\�YROQěMätKR�XYDæRYiQt´��MDN�MH�R]QDÿXMH�VRXG��MDN�REæDORYDQë�XYHGO�MLæ�YH�
VYpP� StVHPQpP� Y\MiGőHQt� ]H� GQH� ���� ��� ������ NWHUp� MH� VRXÿiVWt� VRXGQtKR� VSLVX�� 6RXG� VH� WDN�
GRSXVWLO� KUXEp� D� ]MHYQě� ~ÿHORYp� GHVLQWHUSUHWDFH� Y\MiGőHQt� REæDORYDQpKR�� SRNXG� XYHGO�� æH�
PDJD]tQ�Pi� EëW� FtOHQ� Å]HMPpQD�«� QD� RGERUQtN\´� ÿL� Y\WYiőt-OL� Y� UR]VXGNX� GRMHP�� æH� REæDORYDQë�
GHNODURYDO� WROLNR� ÿLVWě� RGERUQp� ]DPěőHQt� PDJD]tQX�� 1HQt-OL� PDJD]tQX� XPRæQěQR� SXEOLNRYDW�
LQIRUPDFH� Y� SRGREě�� NG\� EXGRX� SUR� MHKR� ÿWHQiőH� SőLWDæOLYp�� SőHGVWDYXMH� WDNRYiWR� ]iSRYěĐ�
VRXÿDVQě�IDNWLFNë�]iND]�VSROHÿHQVN\�SURVSěäQp�ÿiVWL�MHKR�ÿLQQRVWL��2NUHVQt�VRXG�PěO�Y\VOHFKQRXW�
REæDORYDQëP� QDYUKRYDQp� VYěGN\� ]D� ~ÿHOHP� RVYěWOHQt� SR]LWLYQtFK� GRSDGţ� RVYěWRYp� ÿLQQRVWL�
PDJD]tQX�L�]� MDNpKR�GţYRGX�YäHFKQD�WDWR�RGERUQi�VWDQRYLVND�]FHOD� MHGQR]QDÿQě�Y\OXÿXMt��æH�E\�
PDJD]tQ�PRKO� Y� QěNRP� Y\YRODW� FKXř� XætW� NRQRSt� QHER� MLQp�23/��7tP�� æH� VRXG� REVDK� WěFKWR�
VWDQRYLVHN�IDNWLFN\�RGPtWO��UHVS��MHM�PDUJLQDOL]RYDO�GR�~URYQě�SR]LWLYQtKR�KRGQRFHQt�GtOÿtFK�ÿiVWt�
REVDKX� PDJD]tQX�� GRSXVWLO� VH� SURWLSUiYQtKR� KRGQRFHQt� VNXWHÿQRVWt�� N� QLPæ� MH� YäDN� WőHED�
RGERUQëFK� ]QDORVWt�� -DNR� ]FHOD� NRQWUDGLNWRUQt� NH� NODGQpPX� KRGQRFHQt� RGERUQp� ÿiVWL� ÿOiQNţ�
SXEOLNRYDQëFK� Y� PDJD]tQX� D� QDRSDN� QHJDWLYQtPX� KRGQRFHQt� ÿOiQNX� SRSXOiUQtFK� D�
SRSXODUL]DÿQtFK�� NWHUp� VRXG� Y� RGţYRGQěQt� VYpKR� UR]VXGNX� XÿLQLO� �VURY�� QDSő�� RGVW�� ���� ���
RGţYRGQěQt� UR]VXGNX��� VH� SDN� MHYt� WDNRYp� KRGQRFHQt� MDNR� UR]SRUQp�� ]DNOiGDMtFt� MHKR�
QHSőH]NRXPDWHOQRVW�� D� SRWYU]HQt� RGVX]XMtFtKR� UR]VXGNX� QDSDGHQpKR� WtPWR� RGYROiQtP� E\�
IDNWLFN\� SőHGVWDYRYDOR� ~SOQRX� D� GRNRQDORX� ]iSRYěĐ� SRVN\WRYDW� R� NRQRSt� MDNpNROL� LQIRUPDFH�
v�VRXODGX�V�SUiYHP��NG\æ�Y� UR]VXGNX�FK\Et� MDNpNROL�REMHNWLYQt�SDUDPHWU\� WRKR�� MDNp� VGěOHQt� O]H�
GOH� Qi]RUX� VRXGX� SRYDæRYDW� ]D� SUiYQě� NRQIRUPQt� D� MDNp� QLNROL�� =� RGţYRGQěQt� RGYROiQtP�
QDSDGHQpKR�UR]VXGNX�Y\SOëYi��æH�VL�VRXG�QHXÿLQLO�MDVQR�Y�WRP��]GD�VL�PěO�EëW�REæDORYDQë�YěGRP�
SURWLSUiYQRVWL� VYpKR� MHGQiQt� ÿL� QLNROL��2EæDORYDQë�SRXNi]DO� QD� NRPXQLNDFL� V�SON��)U\GU\FKHP��
YHGRXFtP� 13&�� NG\� ]� SUREěKOp� HPDLORYp� NRPXQLNDFH� PH]L� QLPL� Y� URFH� ������ NG\� QHFKDO�
SRVRXGLW� REVDK� PDJD]tQX� ]� KOHGLVND� ]iNRQQRVWL�� MDNpNROL� WUHVWQt� VWtKiQt� ]DKiMHQR� QHE\OR��
2EæDORYDQë�WDN�E\O�Y�GREUp�YtőH�VWUDQ�NRQIRUPLW\�REVDKX�PDJD]tQX�V�SUiYHP��REGREQě�SRXNi]DO�
L� QD� SRVN\WQXWë� UR]KRYRU� -8'U�� %UDGiÿRYRX�� NWHUi� MDNR� 9UFKQt� VWiWQt� ]iVWXSN\Qě� E\OD� WRXæ�
]iVDGRX� RILFLDOLW\� Yi]iQD�� MPHQRYDQp� E\O\� R� PDJD]tQX� SRVN\WQXW\� SRGUREQp� LQIRUPDFH� Yÿ��
DUFKLYX�MHKR�SőHGFKR]tFK�ÿtVHO�D� O]H�SőHGSRNOiGDW��æH�VH� MPHQRYDQi�MDNR�RGSRYěGQë�IXQNFLRQiő�
VWiWQtKR�]DVWXSLWHOVWYt�V� WtPWR�REVDKHP�VH]QiPLOD��3RNXG�VRXG�WXWR�RNROQRVW�]SRFK\EłXMH��PěO�
RED�MPHQRYDQp�QDSő��SőHGYRODW�MDNR�VYěGN\��Y�SRWőHEQpP�UR]VDKX�Y\VOHFKQRXW�D�W\WR�UR]SRU\�D�
SRFK\EQRVWL�RGVWUDQLW��2EæDORYDQë�]GţUD]QLO��æH�RG�������������VURY������RGVW���� LQ�ILQH�WUHVWQtKR�
]iNRQtNX�� MH� GOH� �� �� RGVW�� �� ]iNRQD� R� QiY\NRYëFK� OiWNiFK� Y� VRXODGX� V� SUiYHP� EH]� ]tVNiQt�
MDNpKRNROL�]YOiäWQtKR�RSUiYQěQt�SěVWRYDW��GR�����Pñ�L�EH]�VSOQěQt�MDNpNROL�QRWLILNDÿQt�SRYLQQRVWL��
QD� ~]HPt� þ5� NRQRSt� V� REVDKHP� GR� ����7+&� �QHER� NRQRSt� RGUţG� ]DSVDQëFK� YH� 6SROHÿQpP�
NDWDORJX� RGUţG� GUXKţ� ]HPěGěOVNëFK� URVWOLQ� V� OLERYROQëP� REVDKHP� 7+&�� D� V� WtPWR� NRQRStP�
�D�V�YëWDæN\� ]� QěM�� GiOH� QDNOiGDW�� D� WR� ]HMPpQD� �QLNROL� YäDN� YëOXÿQě�� SUR� ~ÿHO\� SUţP\VORYp��
SRWUDYLQiőVNp��NRVPHWLFNp��WHFKQLFNp�QHER�]DKUDGQLFNp��6RXÿDVQě�REVDKXMH�SUiYQt�őiG�þ5�~SUDYX�
LQVWLWXWX� NRQRSt� SUR� OpÿHEQp� SRXæLWt�� NWHUp� XPRæłXMH� ]D� Y\PH]HQëFK� SRGPtQHN� QHXUÿLWpPX�
RNUXKX� VXEMHNWţ� WDNRYpWR� NRQRSt� SěVWRYDW� �SőLÿHPæ� RG� ��� ��� ����� PţæH� H[LVWRYDW� SOXUDOLWD�
WDNRYëFKWR�VXEMHNWţ��D�XætYDW� WRWR�NRQRSt�QD�]iNODGě� OpNDőVNpKR�SőHGSLVX�SUR�Y\PH]HQë�RNUXK�
]GUDYRWQtFK�SRWtæt�EH]�RPH]HQt�]SţVREX�WRKRWR�XætYiQt��E\ř�6$./�GRSRUXÿXMH�MDNR�QHMäHWUQěMät�
PHWRG\� WRKRWR� XætYiQt� YDSRUL]DFL� D� SHURUiOQt� XæLWt��� =HMP�� NRQRSQt� SDFLHQWL� SDN� PDMt�
QH]SRFK\EQLWHOQp� SUiYR� QD� WR�� DE\� E\OL� LQIRUPRYiQL� QHMHQ� R� OpÿHEQëFK� ~ÿLQFtFK� NRQRSt�� DOH�
URYQěæ� L� R� VWDYHFK� RYOLYQěQt� YěGRPt�� NWHUp� PţæH� NRQ]XPDFH� NRQRSt� SőLQiäHW�� MHMLFK� QiVWXSX��
SUţEěKX�� WUYiQt� DWS�� $ř� MLæ� ]� WRKR� GţYRGX�� æH� SUR� Qě� WDNRYpWR� VWDY\� SőHGVWDYXMt� WHUDSHXWLFNp�
EHQHILFLXP� �QDSő�� SőL� SDOLDWLYQt� OpÿEě�� ÿL� QHæiGRXFt� YHGOHMät� ~ÿLQHN�� 2EæDORYDQë� VH� WDN�
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QH]WRWRæłXMH�V�DSULRUQtP�D�GiOH�QHDUJXPHQWRYDQëP�]iYěUHP�VRXGX��æH�VWDY�RYOLYQěQt�YěGRPt�MH�
SőL� DSOLNDFL� OpÿHEQpKR� NRQRSt� ]� SRGVWDW\� QHæiGRXFt�� ÓSUDYD� WHFKQLFNpKR� NRQRSt� VSROHÿQě�
V�~SUDYRX�NRQRSt�SUR�OpÿHEQp�SRXæLWt�YH�VYpP�VRXKUQX�SőHGVWDYXMt�SHVWUp�VSHNWUXP�OHJLWLPQtFK�
]iMPţ�QD�SRVN\WRYiQt�D�]tVNiYiQt�äLURNpKR�RNUXKX�LQIRUPDFt�WëNDMtFtFK�VH�NRQRSt�MDN�V�REVDKHP�
GR�����7+&��GőtYH�GR�������7+&��� WDN� L� V�REVDKHP�7+&�WXWR�KUDQLFL�SőHY\äXMtFtP��SőLÿHPæ�
YäHFKQ\� W\WR� ]iMP\� UHIOHNWXMt� SUiYHP� GRYROHQp� IRUP\� QDNOiGiQt� V� NRQRStP�� 6WHMQě� WDN� VRXG�
RSRPQěO� UHIOHNWRYDW� QD� GDOät� REæDORYDQëP� XYHGHQRX� UHOHYDQWQt� RNROQRVW�� WM�� æH� GRFKi]t�
N�SRVWXSQpPX� UR]äLőRYiQt� VWiWţ�� NWHUp� QD� VYpP� ~]HPt� GRYROXMt� XætYiQt� NRQRSt� V� Y\VRNëP�
REVDKHP�7+&� SUR� UHNUHDÿQt� ~ÿHO\�� D� WR� L� REÿDQţP� WőHWtFK� ]HPt�� -HOLNRæ� SUiYQt� őiG� þ5� VYëP�
REÿDQţP�VDPRWQp�XætYiQt�NRQRSt�QH]DSRYtGi��PRKRX�VH�L�REÿDQp�þ5�GRVWDW�GR�VLWXDFH��NG\�SR�
SőHGFKR]t� ~YD]H� ÿL� GRNRQFH� ]FHOD� VSRQWiQQě� Y� ]DKUDQLÿt� WDNRYpWR� NRQRSt� V� Y\VRNëP�REVDKHP�
7+&�ÿL�YëUREN\�]�QěM�XæLMt��([LVWXMH�SőLWRP�QHSRSLUDWHOQë� OHJLWLPQt�]iMHP�QD� WRP��DE\� WDN� W\WR�
RVRE\�ÿLQLO\�V�RGSRYtGDMtFt� LQIRUPDÿQt�YëEDYRX��D�Y\YDURYDO\�VH�SőLWRP�Y�PD[LPiOQtP�PRæQpP�
UR]VDKX� VRXYLVHMtFtFK� UL]LN�� 7R� YäDN� QHQt� PRæQp�� MH-OL� ]DSRYě]HQR� R� ~ÿLQFtFK� NRQRSt� D� MHKR�
VHQ]RULFNëFK�YODVWQRVWHFK�REMHNWLYQě�LQIRUPRYDW� 2EæDORYDQë�DUJXPHQWRYDO�WtP��æH�MDN�VH�Y\YtMt�
SUiYQt�~SUDYD��YL]�YëäH�RGND]RYDQi�QRYHOL]DFH�]iNRQD�R�QiY\NRYëFK�OiWNiFK���Y\YtMt�VH��PM��SRVW�
OHJHP�� DYäDN� SőHYiæQě� DQWH� OHJHP�� L� NRQFHQVXV� RKOHGQě� VSROHÿHQVNp� SőLMDWHOQRVWL� XætYiQt� NRQRSt��
6DPRWQi�OHJDOL]DFH�OpÿHEQpKR�NRQRSt�YVWRXSLOD�Y�~ÿLQQRVW�WHSUYH�SőHG�FFD���OHW\��$ÿNROL�WDN�VRXG�
QD]QDÿXMH�RSDN��XætYiQt�NRQRSt�QHVPt�PM��V�RKOHGHP�QD�NRQRSQp�SDFLHQW\��SőHGVWDYRYDW�VRFLiOQt�
VWLJPD�� 1HQt� WDN� QD� VRXGX�� DE\� XætYiQt� NRQRSt� D� SULRUL� GHKRQHVWRYDO� ÿL� VWLJPDWL]RYDO�� PM��
V�RKOHGHP� QD� LQWHU� WHPSRUiOQt� ~ÿLQN\� MXGLNDWXU\� �E\ř� SőHYiæQě� QHIRUPDOL]RYDQp��� 2EæDORYDQë�
Y\WNO� VRXGX�� æH� GRYR]RYDO� PQRæVWYt� 7+&� Y� NYěWHQVWYt� NRQRSt� GOH� MHKR� ]EDUYHQt� ÿL� PQRæVWYt�
WULFKRPţ�D�SU\VN\őLFH�QD�NYěWHFK�MHGQRWOLYëFK�URVWOLQ��FRæ�SUDYLGHOQt�ÿWHQiőL�PDJD]tQX��]MHYQě�QD�
UR]GtO� RG� RUJiQţ� ÿLQQëFK� Y� WUHVWQtP� őt]HQt�� YěGt�� 6WHMQě� QHNYDOLILNRYDQëP� ]SţVREHP� D� EH]�
MDNpKRNROL� VRXYLVHMtFtKR� GRND]RYiQt� VRXG� SRVWXSRYDO�� SRNXG� RG� VWROX� D� EH]� GDOätFK� GţND]ţ�
KRGQRWLO� REVDK� D� FKDUDNWHU� URVWOLQQpKR� PDWHULiOX� Y� FLJDUHWiFK� Y\REUD]HQëFK� QD� VWUiQNiFK�
PDJD]tQX�� ÿL� EXGRXFt� REVDK� 7+&� Y� URVWOLQiFK�� NWHUp� E\� PRKO\� EëW� Y\SěVWRYiQ\� ]H� VHPHQ�
N�PDJD]tQX� SőLORæHQëFK� �NG\æ� QDEtGN\� VHPHQ� NRQRSt� QHQt� per se XVWiOHQRX� MXGLNDWXURX�
SRYDæRYiQD�]D�MHGQiQt��NWHUp�E\�E\O�]SţVRELOp�QDSOQLW�VNXWNRYRX�SRGVWDWX�ätőHQt�WR[LNRPDQLH�EH]�
RKOHGX�QD�REVDK�7+&�Y�URVWOLQiFK��NWHUp�E\�PRKO\�EëW�]�WDNRYëFKWR�VHPHQ�Y\SěVWRYiQ\���6WHMQě�
WDN� WHUPtQ� KDäLä� MH� REHFQëP�SRMHP� SUR� SU\VN\őLFL� ]� NRQRSt� �DQLæ� E\� WtP� E\O� SőHGMtPiQ� REVDK�
7+&� Y� WRPWR� URVWOLQQpP� PDWHULiOX�� ]HMP�� V� RKOHGHP� QD� VWiYDMtFt� SUiYQt� NRQIRUPLWX� YëWDæNţ�
NRQRSt�SőL�]DFKRYiQt�KUDQLFH�����7+&�GOH�����RGVW����StVP��E��]iNRQD�R�QiY\NRYëFK�OiWNiFK���
D�MDNR� REGREQě� QHNYDOLILNRYDQp� VH� MHYt� QLÿtP� QHSRGORæHQp� ~YDK\� VRXGX� R� WRP�� æH� IHPLQL]DFH�
VHPHQ� �WM�� MHMLFK� I\]LNiOQt� ÿL� FKHPLFNi� ~SUDYD� ]SţVREXMtFt�� æH� VHPHQD� SURGXNXMtFt� WROLNR� VDPLÿt�
URVWOLQ\��PXVt�QXWQě�VRXYLVHW�V�REVDKHP�7+&�Y�URVWOLQiFK�Y\SěVWRYDQëFK�]� WDNRYëFKWR�VHPHQ��
9ëVORYQě� DEVXUGQt� MH� SDN� GRYR]RYDW� ]� REHFQpKR� YDURYiQt� SőHG� YëUD]QëP� DURPDWHP� RGUţG\�
NRQRSt��æH�WRWR�YDURYiQt�FtOt�QD�SěVWLWHOH�VQDætFtKR�VH�Y\YDURYDW�RGKDOHQt�MHKR�SURWLSUiYQt�ÿLQQRVWL�
]H� VWUDQ\� RUJiQţ� ÿLQQëFK� Y� WUHVWQtP� őt]HQt�� =iYěUHP� REæDORYDQë� XYHGO�� æH� VSROHÿQRVWL� /HJDO�
3XEOLVKLQJ�� V�U�R��PěOD� ]D� GREX���� OHW� VYp� H[LVWHQFH� FHONRYë� ]LVN� �]� ÿiVWL� Y\SOëYDMtFt� ]� Y\GiYiQt�
PDJD]tQX�� YH� YëäL� FFD� �������-�.ÿ��'RVStYi-OL� VWiWQt� ]DVWXSLWHOVWYt� ]� SR]LFH� RGYRODWHOH� N� MLQëP�
]iYěUţP� R� PDMHWNRYëFK� SRPěUHFK� RERX� REæDORYDQëFK�� QHQt� ]őHMPp�� QD� MDNëFK� ]iNODGHFK�
WDNRYpWR�]iYěU\�VWDYt��8YDæRYDW� WDN�R� WRP��æH�Y\GiYiQt�PDJD]tQX�E\OR�SUR�REæDORYDQpKR�QHER�
MPHQRYDQRX� VSROHÿQRVW� SURVWőHGNHP� ]tVNiYiQt� Yë]QDPQpKR� PDMHWNRYpKR� SURVSěFKX�� MH� ]FHOD�
DEVXUGQt�� -H� WőHED� NRQVWDWRYDW�� æH� L� EH]� RKOHGX� QD� IDNWLFNRX� QHPRæQRVW� SRNUDÿRYDW� Y� ÿLQQRVWL�
V�RKOHGHP� QD� QHMDVQp� KUDQLFH� OHJDOLW\� SRVN\WRYiQt� LQIRUPDFt� R� NRQRSt� D� 23/� Y\SOëYDMtFt�
]�UR]VXGNX��E\�XORæHQt�Y�SULQFLSX�MDNpKRNROL�SHQěæLWpKR�WUHVWX�REæDORYDQp�SUiYQLFNp�RVREě�YHGOR�
N� MHMt� IDNWLFNp� OLNYLGDFL�� UHVS�� SőHGOXæHQt��)DNWLFN\�E\� WDN� WDNRYëWR� WUHVW�SőHGVWDYRYDO�REFKi]HQt�
LQVWLWXW� ]iND]X� ÿLQQRVWL�� FRæ� REæDORYDQë� SRYDæXMH� ]D� QHSőtSXVWQp�� 2EæDORYDQë� ]H� YäHFK� VKRUD�
XYHGHQëFK�GţYRGţ�QDYUKO��DE\�.UDMVNë�VRXG�Y�2VWUDYě�� MDNR�VRXG�RGYRODFt��QDSDGHQë�UR]VXGHN�
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]UXäLO�D�YěF�VH�YUiWLO�VRXGX�SUYQtKR�VWXSQě��SRSő��DE\�REæDORYDQpKR�]SURVWLO�REæDORE\�GOH�������
StVP��E��WUHVWQtKR�őiGX���

�� 3URWL� FLWRYDQpPX� UR]VXGNX� SRGDOD� YÿDV� D� őiGQě� RGYROiQt� SURVWőHGQLFWYtP� VYpKR� ]PRFQěQFH� REæDORYDQi�
/HJDO�3XEOLVKLQJ�V�U�R���NWHUp�VPěőRYDOD�SURWL�YëURNX�R�YLQě�L�WUHVWX� 6Yp�RGYROiQt�RGţYRGQLOD�]FHOD�WRWRæQě�
MDNR�REæDORYDQë�5REHUW�9HYHUND�D�SURWR�O]H�QD�WRWR�SOQě�RGNi]DW���

�� 2GYROiQt�E\OD�SRGiQD�YÿDV��������RGVW����WU��ő���RSUiYQěQëPL�RVREDPL��������RGVW����StVP��E��WU��
ő���D�PěOD�]iNRQHP�SőHGHSVDQp�QiOHæLWRVWL��������WU��ő����1HE\OR�VKOHGiQR�]iNRQQëFK�GţYRGţ�SUR�
MHMLFK�]DPtWQXWt�SRGOH�������RGVW����WU��ő���SőtSDGQě�RGPtWQXWt�SRGOH�������RGVW����WU��ő���

�� .UDMVNë�VRXG�Y�2VWUDYě�MDNR�VRXG�RGYRODFt��������WU��ő���SőH]NRXPDO�SRGOH�������WU��ő��]iNRQQRVW�
D�RGţYRGQěQRVW� YëURNţ� QDSDGHQpKR� UR]VXGNX�� SURWL� QLPæ� E\OD� SRGiQD� RGYROiQt� D� VSUiYQRVW�
őt]HQt�� NWHUp� MLP�SőHGFKi]HOR�� D� WR� MDN� ]�KOHGLVND� Y\WëNDQëFK� YDG�� WDN� ]�KOHGLVND� YDG�� NWHUp� VLFH�
RGYROiQtPL� Y\WëNiQ\� QHE\O\�� DYäDN� PěO\� YOLY� QD� VSUiYQRVW� YëURNţ�� SURWL� QLPæ� E\OR� SRGiQR�
RGYROiQt�� -HOLNRæ�SRGDQi�RGYROiQt�REæDORYDQëFK� VPěőRYDOD�SURWL� YëURNţP�R�YLQě� L� WUHVWX��E\OR�
SRYLQQRVWt�RGYRODFtKR�VRXGX�SőH]NRXPDW�YäHFKQ\�YëURN\�UR]VXGNX�Y]WDKXMtFt�VH�N�RGYRODWHOL� 

�� 1DSDGHQë� UR]VXGHN�Y]HäHO� ]� őt]HQt�� NWHUp�E\OR�SURYHGHQR�SRGOH� WUHVWQtKR� őiGX� D�QHQt� ]DWtæHQR�
æiGQëPL� YDGDPL�� NWHUp� E\�PRKO\�PtW� YOLY� QD� őiGQp� REMDVQěQt� YěFL� QHER� QD�PRæQRVW� XSODWQěQt�
SUiYD� QD� REKDMREX�� 2NUHVQt� VRXG� SURYHGO� Y�VRXODGX� V� �� �� RGVW�� �� WU�� ő�� GRVWXSQp� D� SRWőHEQp�
GţND]\� UR]KRGQp�SUR�]MLäWěQt� VNXWHÿQpKR�VWDYX�YěFL��3URYHGHQp�GţND]\�RNUHVQt� VRXG�]KRGQRWLO�
]SţVREHP��NWHUpPX�QHO]H�QLF�Y\WNQRXW�DQL�]�KOHGLVND�XVWDQRYHQt�����RGVW����WU��ő��2NUHVQt�VRXG�
Y\KRGQRWLO� SURYHGHQp� GţND]\� MDN� MHGQRWOLYě�� WDN� YH� Y]iMHPQëFK� VRXYLVORVWHFK�� D� ORJLFNëP�
D�SőHVYěGÿLYě� ]GţYRGQěQëP� SRVWXSHP� VH� ]DEëYDO� YäHPL� RNROQRVWPL� Yë]QDPQëPL� SUR�
UR]KRGQXWt�� 2NUHVQt� VRXG� SRX]H� SRFK\ELO�� SRNXG� VH� VSRNRMLO� V�OLVWLQQëPL� GţND]\� RKOHGQě�
WUHVWQtKR� VWtKiQt� 0DUWLQD� 3DVWRUND� D� WXWR� RVREX� QHY\VOHFKO� MDNR� VYěGND�� SURWR� NUDMVNë� VRXG�
v�WRPWR� RKOHGX� GRSOQLO� X� YHőHMQpKR� ]DVHGiQt� GRND]RYiQt� R� MHKR� YëVOHFK�� -LQDN� QHQt� PRæQR�
Y\WëNDW�RNUHVQtPX�VRXGX��æH�E\�QěNWHUë�Yë]QDPQë�GţND]�QHER�]iYDæQRX�RNROQRVW�SRPLQXO��QHER�
æH�E\�WDNWR�SURYHGHQp�GţND]\�KRGQRWLO�Y�UR]SRUX�V�MHMLFK�REVDKHP��QHER�æH�E\�VH�SőL�KRGQRFHQt�
GţND]ţ� GRSXVWLO� QěMDNëFK� QHORJLÿQRVWt� ÿL� QHVSUiYQRVWt�� 2GţYRGQěQt� QDSDGHQpKR� UR]VXGNX� MH�
SőH]NRXPDWHOQp� D� QHQt� UR]SRUQp�� .UDMVNë� VRXG� VH� ]WRWRæQLO� VH� ]iYěU\� RNUHVQtKR� VRXGX�� NWHUë�
Y\VYěWOLO�� MDNëPL�~YDKDPL�VH�SőL�KRGQRFHQt�SURYHGHQëFK�GţND]ţ�Y�SUţEěKX�WUHVWQtKR�őt]HQt�őtGLO��
MDNi�]�QLFK�Y\YRGLO� VNXWNRYi�]MLäWěQt��3RGOH�XVW��������RGVW����YěW\�GUXKp� WU�� ő�� MH�RGYRODFt� VRXG�
Yi]iQ� KRGQRFHQtP� GţND]ţ� RNUHVQtP� VRXGHP�� QHSURYHGO-OL� ViP� YH� YHőHMQpP� ]DVHGiQt� GţND]\�
�N�WRPX� VURYQHM� QDSő�� 5� �����-,�� QHER� ,�� Ó6� �������� ,,�� Ó6� ���������� 5R]VXGHN� QHQt� VWLæHQ�
SRGVWDWQëPL� YDGDPL� D� MHKR� YëURN\� VSOłXMt� NULWpULD� SRæDGRYDQi� ]iNRQHP� Y� �� ���� RGVW�� �� WU�� ő��
D�MHKR�RGţYRGQěQt�RGSRYtGi�SRæDGDYNţP�������WU��ő�� 

�� .UDMVNë� VRXG� NRQVWDWXMH�� æH� RGYROiQt� REæDORYDQëFK� MH� ]DPěőHQR� SURWL� ]SţVREX� KRGQRFHQt�
GţND]ţ� RNUHVQtP� VRXGHP�� WtPWR� L� GR� VNXWNRYëFK� ]MLäWěQt� D� SUiYQt� NYDOLILNDFH� SURWLSUiYQtKR�
MHGQiQt�REæDORYDQëFK��2NUHVQt�VRXG�Y�RGţYRGQěQt�UR]VXGNX�Y\VYěWOLO��]�MDNëFK�GţND]ţ�Y\FKi]HO� 

�� .UDMVNë� VRXG� VH� V�KRGQRFHQtP� GţND]ţ� RNUHVQtKR� VRXGX� ]WRWRæQLO� D� QHVKOHGDO� Y�KRGQRFHQt�
GţND]ţ� RNUHVQtP� VRXGHP� æiGQp� SRGVWDWQp� YDG\�� QD� ]iNODGě� NWHUëFK� E\� E\OR�PRæQp� NUDMVNëP�
VRXGHP�GţND]\�KRGQRWLW�MLQDN��WHG\�YH�SURVSěFK�REæDORYDQëFK��.UDMVNë�VRXG�QHVKOHGDO�Y�æiGQpP�
SőtSDGě� H[WUpPQt� UR]SRU�PH]L� SURYHGHQëPL� GţND]\� D� QD� MHMLFK� ]iNODGě� XÿLQěQëPL� VNXWNRYëPL�
]MLäWěQtPL�� 6�SRæDGDYN\� VSUDYHGOLYpKR� SURFHVX� QHQt� UR]SRUQp�� æH� NUDMVNë� VRXG� RGNiæH� QD�
RGţYRGQěQt�QDSDGHQpKR�UR]VXGNX�D�QHRSDNXMH�REVDK�D�KRGQRFHQt�MHGQRWOLYëFK�GţND]ţ��QDSő��,9�
Ó6� ��������� .UDMVNë� VRXG� GiOH� XYiGt�� æH� WROLNR� RGOLäQë� SRKOHG� REæDORYDQëFK� QD� KRGQRFHQt�
GţND]ţ�RNUHVQtP�VRXGHP�QHPţæH�EëW�UHOHYDQWQt�SUR�MHMLFK�RGOLäQp�KRGQRFHQt�NUDMVNëP�VRXGHP�
]D�VLWXDFH��NG\�SURYHGHQp�GţND]\�D� MHMLFK�KRGQRFHQt�XPRæłXMt�XÿLQLW�]iYěU��æH�RNUHVQt�VRXG�SőL�
VYpP� UR]KRGRYiQt�QHSRFK\ELO�� -H�SURWR�QDPtVWě� ]iYěU�� æH�RNUHVQt� VRXG�Y\YRGLO� ]�SURYHGHQëFK�
GţND]ţ� VSUiYQi� VNXWNRYi� ]MLäWěQt�� 1D� W\WR� ]iYěU\� RNUHVQtKR� VRXGX� REVDæHQp� Y� QDSDGHQpP�
UR]VXGNX�MH�PRæQR�Y�SOQpP�UR]VDKX�RGNi]DW��� 
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��� 2GYRODFt�QiPLWN\�REæDORYDQëFK�SURWL�YëURNX�R�YLQě�E\O\�VKOHGiQ\�QHGţYRGQëPL�D�WR�QD�]iNODGě�
WěFKWR�]iYěUţ�NUDMVNpKR�VRXGX��

��� .�XYHGHQp�SUREOHPDWLFH� MH�]DSRWőHEt� �DOHVSRł�YH�VWUXÿQRVWL�D� WROLNR�Y�REHFQp�URYLQě��XYpVW��æH�
SőHÿLQX�ätőHQt�WR[LNRPDQLH�SRGOH�������RGVW�����RGVW����StVP��F��WU��]iNRQtNX�VH�GRSXVWt�WHQ��NGR�
VYiGt�MLQpKR�NH�]QHXætYiQt�MLQp�QiY\NRYp�OiWN\�QHæ�DONRKROX�QHER�KR�Y�WRP�SRGSRUXMH�DQHER�NGR�
]QHXætYiQt�WDNRYp�OiWN\�MLQDN�SRGQěFXMH�QHER�ätőt��D�WDNRYë�ÿLQ�VSiFKi�WLVNHP��ILOPHP��UR]KODVHP��
WHOHYL]t��YHőHMQě�SőtVWXSQRX�SRÿtWDÿRYRX�VtWt�QHER�MLQëP�REGREQě�~ÿLQQëP�]SţVREHP��
 

��� 2EMHNWHP�WRKRWR�WUHVWQpKR�ÿLQX�MH�]iMHP�QD�RFKUDQě�VSROHÿQRVWL�D�OLGt�SURWL�PRæQpPX�RKURæHQt��
NWHUp�Y\SOëYi�]H�]QHXætYiQt�QiY\NRYëFK�OiWHN�MLQëFK�QHæ�DONRKROX��7UHVWQë�ÿLQ�ätőHQt�WR[LNRPDQLH�
V� RKOHGHP�QD� WXWR� VYRX� SRYDKX� MH� GRNRQiQ� MLæ� VDPRWQëP� VYiGěQtP�� SRGSRURYiQtP�� SRGQěFRYiQtP� QHER�
ätőHQtP��3UR�QDSOQěQt�MHKR�REMHNWLYQt�VWUiQN\�QHQt�WőHED��DE\�SUiYHP�SőHGYtGDQë�~ÿLQHN��MLQi�RVRED�
]DNi]DQRX�GURJX�XæLOD��VNXWHÿQě�QDVWDO��2NROQRVW�SRGPLłXMtFt�SRXæLWt�Y\äät�WUHVWQt�VD]E\�VSRÿtYi�
Y�WRP��æH�ÿLQ�E\O�VSiFKiQ�PLPR�MLQpKR�L�WLVNHP�ÿL�YHőHMQě�SőtVWXSQRX�SRÿtWDÿRYRX�VtWt��MDNRX�MH�LQWHUQHW� 
 

��� =D�SRGQěFRYiQt�REHFQě�VH�SRYDæXMH�NDæGë�SURMHY��NWHUë�MH�]SţVRELOë�Y\YRODW�X�MLQëFK�RVRE�XUÿLWRX�
QiODGX� QHER� UR]KRGQXWt� NH� NRQNUpWQtPX� FKRYiQt�� 7DNRYëP� ]SţVREHP� SURMHYHQi� YţOH� PţæH�
VSRÿtYDW� Y� Uţ]QëFK� IRUPiFK� ÿL� SRGREiFK�� QDSő�� YH� Y\WYiőHQt� VNXWHÿQRVWt�� XMLäřRYiQt� QHER�
QDYR]HQt�MLVWëFK�RNROQRVWt�DSRG���MHæ�PDMt�]D�FtO�Y]EXGLW�Y�MLQpP�SRWőHEX�VH�]DFKRYDW�]SţVREHP��
NWHUë�MH�SőHGSRNOiGiQ�WtP��NGR�WDNRYë�SURMHY�YţOH�ÿLQt� 

�

��� 3RGQěFRYiQtP NH� ]QHXætYiQt� QiY\NRYp� OiWN\� MLQp� QHæ� DONRKROX� O]H� UR]XPěW� WDNRYë� SURMHY�� NWHUëP�
SDFKDWHO� ]DPëäOt� RYOLYQLW� UR]KRGQXWt� MLQëFK� RVRE� WDN�� DE\� ]QHXæLO\� MLQp� QiY\NRYp� OiWN\� QHæ�
DONRKRO�� 1H]iOHæt� SőLWRP� QD� IRUPě� SURMHYX�� NWHUi� PţæH� EëW� ~VWQt�� StVHPQi�� NRQNOXGHQWQt� DM��
3RGQěFRYiQt� VH� PţæH� VWiW� SőtPR�� QHSőtPR� L� VNU\Wě� �QDSő�� Y\FKYDORYiQtP� SR]LWLYQtFK� ~ÿLQNţ�
]QHXætYiQt� GURJ� QHER� SRVN\WRYiQtP� QiYRGţ� N� GRVDæHQt� Y\äät� HIHNWLYLW\� Y� WpWR� ÿLQQRVWL���
8�SRGQěFRYiQt�WHQWR�SURMHY�YţOH�SDFKDWHOH�QHQt�]DPěőHQ�QD�NRQNUpWQt�RVREX�QHER�RVRE\��MDNR�MH�
WRPX�X�VYiGěQt���QLFPpQě�L�]GH� MHKR�VQDKD�Ptőt�N�Y\YROiQt�]QHXætYiQt�QiY\NRYëFK�OiWHN�X�WěFK��
MLPæ�MH�XUÿHQ� 

 

��� ãtőHQt�]QHXætYiQt�WDNRYp�OiWN\�MH�MDNpNROL�GDOät�MHGQiQt�VPěőXMtFt�N�UR]ätőHQt�]QHXætYiQt�QiY\NRYëFK�
OiWHN� MLQëFK� QHæ� DONRKRO� �PţæH� QDSő�� MtW� R� SURSDJDFL� W]Y�� GURJRYp� VXENXOWXU\� DSRG����0ţæH� EëW�
SURYHGHQR�L�IRUPRX�VFKYDORYiQt�VSiFKiQt�WUHVWQëFK�ÿLQţ�QHGRYROHQp�YëURE\�D�MLQpKR�QDNOiGiQt�V�
RPDPQëPL� D� SV\FKRWURSQtPL� OiWNDPL� D� V� MHG\� SRGOH� �� ���� WU�� ]iNRQtNX� D� YëURE\� D� GUæHQt�
SőHGPěWX�N�QHGRYROHQp�YëUREě�RPDPQp�D�SV\FKRWURSQt� OiWN\� D� MHGX�SRGOH� ������ WU�� ]iNRQtNX��
3RGREQě�MDNR�SRGQěFRYiQt�VPěőXMH�YţÿL�EOtæH�QHNRQNUHWL]RYDQëP�RVREiP��VURY��ãiPDO��3��D�NRO��
7UHVWQt�]iNRQtN�����Y\GiQt��3UDKD��&��+��%HFN��������V����������
�

��� 2� SRGSRURYiQt� YH� ]QHXætYiQt� QiY\NRYëFK� OiWHN� SţMGH� Y� SőtSDGě�� NG\� SDFKDWHO� MHGQi� Y� ~P\VOX�
SRGSRURYDW�Y�RVORYHQp�RVREě�UR]KRGQXWt�XætYDW�QiY\NRYp�OiWN\��SőLÿHPæ�QHQt�SRGVWDWQp��]GD�VH�
MHGQi�R�RVREX�GRVXG�QH]QHXætYDMtFt�QiY\NRYp�OiWN\�QHER�]DÿtQDMtFt�V�MHMLFK�]QHXætYiQtP�ÿL�RVRERX�
MLæ� GORXKRGREě� WDNRYp� OiWN\� ]QHXætYDMtFt�� 3RGSRURYiQt� WDNRYp� RVRE\� PţæH� PtW� IRUPX� I\]LFNp�
L�SV\FKLFNp� SRGSRU\�� 3RGRE\� SV\FKLFNp� SRGSRU\� PţæH� PtW� SRVN\WRYiQt� UDG� WDNRYp� RVREě�
WëNDMtFtFK�VH�]QHXætYiQt�QiY\NRYëFK�OiWHN�QHER�MHMt�XWYU]RYiQt�Y�SRNUDÿRYiQt�Y�MHMLFK�]QHXætYiQt��
3URMHYHP� I\]LFNp�SRGSRU\�PţæH�EëW� QDRSDN�RSDWőHQt� LQVWUXPHQWX�SUR� DSOLNDFL� QiY\NRYp� OiWN\��
Y\KOHGiQt�SURVWRUX�SUR�WDNRYRX�RVREX��Y�QěPæ�MH�PRæQp�QiY\NRYp�OiWN\�XætYDW�QHER�DSOLNRYDW��
DWG� 

�

��� 1iY\NRYRX�OiWNRX�VH�SRGOH�������WU��]iNRQtNX�UR]XPt�DONRKRO��RPDPQp�OiWN\��SV\FKRWURSQt�OiWN\�D�
RVWDWQt� OiWN\� ]SţVRELOp� QHSőt]QLYě� RYOLYQLW� SV\FKLNX� ÿORYěND� QHER� MHKR� RYOiGDFt� QHER�
UR]SR]QiYDFt�VFKRSQRVWL�QHER�VRFLiOQt�FKRYiQt��.RQRSt�MH�RPDPQRX�OiWNRX�XYHGHQRX�Y�SőtOR]H�
ÿ����N�QDőt]HQt�YOiG\�ÿ�����������6E���R�VH]QDPHFK�QiY\NRYëFK�OiWHN��]DőD]HQRX�GR�6H]QDPX�,9�
SRGOH� -HGQRWQp� ~POXY\� R� RPDPQëFK� OiWNiFK�� D� REVDKXMH� SV\FKRWURSQt� OiWNX� 7+&� XYHGHQRX�
v�SőtOR]H� ÿ�� �� N� QDőt]HQt� YOiG\� ÿ�� ��������� 6E��� R� VH]QDPHFK� QiY\NRYëFK� OiWHN�� ]DőD]HQRX� GR�
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6H]QDPX� ,� SRGOH� ÓPOXY\� R� SV\FKRWURSQtFK� OiWNiFK�� 3UR� ~SOQRVW� MH� URYQěæ� WőHED� YH� Y]WDKX�
N�OHJiOQRVWL�SěVWRYiQt�QHWHFKQLFNpKR�NRQRSt� V�REVDKHP�7+&�Y\äätP�QHæ�������RKOHGQě�GRE\��
v�Qtæ�NUDMVNë�VRXG�WXWR�WUHVWQt�YěF�SURMHGQiYi��SőLSRPHQRXW��æH�YH�VP\VOX�]iNRQD�R�QiY\NRYëFK�
OiWNiFK� MH� OHJiOQtP� SRX]H� SěVWRYiQt� WDNRYpKRWR� NRQRSt� N� OpÿHEQpPX� Y\XæLWt�� N� QěPXæ� PDMt�
SRYROHQt�MHQ�SUiYQLFNp�QHER�SRGQLNDMtFt�I\]LFNp�RVRE\��NWHUëP�E\OD�N�WpWR�ÿLQQRVWL�SRGOH�������D�
YëäH� XYHGHQpKR� ]iNRQD� XGěOHQD� OLFHQFH� 6WiWQtP� ~VWDYHP� SUR� NRQWUROX� OpÿLY�� 'UæLWHO� WDNRYp�
OLFHQFH� PţæH� SěVWRYiQt� NRQRSt� SUR� OpÿHEQp� SRXæLWt� ]DKiMLW�� MHQ� SRNXG� Pi� XGěOHQR� SRYROHQt�
N�]DFKi]HQt�V�QiY\NRYëPL�OiWNDPL�D�SőtSUDYN\��
�

��� Z�YëäH�XYHGHQpKR�Y\SOëYi��æH�WUHVWQë�ÿLQ�ätőHQt�WR[LNRPDQLH�SRGOH�������WU��]iNRQtNX�SDWőt�PH]L�
~P\VOQp RKURæRYDFt WUHVWQp� ÿLQ\�� -HMLFK� SRMPRYëP� ]QDNHP� MH� RKURæHQt� D� QiVOHGNHP� MH� Y\YROiQt�
VLWXDFH��SőL�Qtæ�KUR]t�UHiOQp�QHEH]SHÿt��D�FK\Et�YODVWQt�Y]QLN�WDNRYp�SRUXFK\��N�Qtæ�Y\YRODQë�VWDY�
VPěőXMH��6WUDQ� ]DYLQěQt� Y� WRPWR� SőtSDGě� SRVWDÿXMH�� ]DKUQXMH-OL� PRæQRVW� SRUXFK\�� SőLÿHPæ� QHQt� WőHED�� DE\� VH�
Y]WDKRYDOD� QD� SRUXFKX� VDPX�� 3DFKDWHOHP� WRKRWR� WUHVWQpKR� ÿLQX� SDN� PţæH� EëW� NWHUiNROLY� I\]LFNi�
L�SUiYQLFNi�RVRED��

�

��� 3RGOH������RGVW���� WU��]iNRQtNX� MH�SőLWRP�WUHVWQë�ÿLQ�VSiFKiQ�~P\VOQě�� MHVWOLæH�SDFKDWHO�D��FKWěO�
]SţVREHP�XYHGHQëP�Y�WUHVWQtP�]iNRQě�SRUXäLW�QHER�RKUR]LW�]iMHP�FKUiQěQë�WDNRYëP�]iNRQHP��
QHER�E��YěGěO��æH�VYëP�MHGQiQtP�PţæH�WDNRYp�SRUXäHQt�QHER�RKURæHQt�]SţVRELW��D�SUR�SőtSDG��æH�
MH�]SţVREt��V�WtP�E\O�VUR]XPěQ��

�

��� 3RGOH������RGVW���� WU�� ]iNRQtNX� VH� VUR]XPěQtP�UR]XPt� L� VPtőHQt�SDFKDWHOH� V� WtP��æH�]SţVREHP�
XYHGHQëP�Y�WUHVWQtP�]iNRQě�PţæH�SRUXäLW�QHER�RKUR]LW�]iMHP�FKUiQěQë�WDNRYëP�]iNRQHP��
�

��� .UDMVNë�VRXG�NRQVWDWXMH��æH�Y�SRSLVX�VNXWNX�X�RERX�REæDORYDQëFK�MVRX�XYHGHQ\�YäHFKQ\�]QDN\�
VNXWNRYp� SRGVWDW\� WUHVWQpKR� ÿLQX� ätőHQt� WR[LNRPDQLH� SRGOH� �� ���� RGVW�� ��� RGVW�� ��� StVP�� F�� WU��
]iNRQtNX��MVRX�Y�QěP�Y\MiGőHQ\�YäHFKQ\�VNXWHÿQRVWL�Yë]QDPQp�SUR�SUiYQt�NYDOLILNDFL��D�W\WR�MVRX�
GiOH�UR]YHGHQ\�Y�RGţYRGQěQt�QDSDGHQpKR�UR]KRGQXWt� �

�

��� .�QDSOQěQt�]iNRQQëFK�]QDNţ�WUHVWQpKR�ÿLQX�ätőHQt�WR[LNRPDQLH�SRGOH�������RGVW����WU��]iNRQtNX�
QHQt�QXWQp�� DE\�RVRE\�� MLPæ� MH� MHGQiQt�SDFKDWHOH�SRSVDQp�Y� WpWR� VNXWNRYp�SRGVWDWě�XUÿHQR�� MtP�
E\O\� VNXWHÿQě� RYOLYQěQ\�� 3őHVWRæH�� MGH� R� WUHVWQë� ÿLQ� RKURæRYDFt� D� MLQi� RVRED� VH� QHPXVt� Y� MHKR�
GţVOHGNX�GRVWDW�GR�IDNWLFNpKR�VWDYX�]QHXætYiQt��DOH�N�QDSOQěQt� WRKRWR� WUHVWQpKR�ÿLQX�VWDÿt�� DE\�
SDFKDWHO� MLQRX� RVREX� NH� ]QHXætYiQt� MLQp� QiY\NRYp� OiWN\� QHæ� DONRKROX� VYiGěO�� SRGSRURYDO��
SRGQěFRYDO� ÿL� ]QHXætYiQt� ätőLO�� SőHVWR� E\OR� ]MLäWěQR� NUDMVNëP� VRXGHP� X� YHőHMQpKR� ]DVHGiQt�
YëVOHFKHP�VYěGND�0DUWLQD�3DVWRUND��æH�VH�WDN�Y�UHiOX�L�VNXWHÿQě�VWDOR��NG\æ�WHQWR�VYěGHN�]H�VHPHQ�
SőLORæHQëFK� X� ÿDVRSLVX� /HJDOL]DFH� Y\SěVWRYDO� QHMPpQě� WőL� URVWOLQ\� NRQRSt� V�Y\VRNëP� REVDKHP�
7+&�� FRæ� SURND]XMH� YëVOHGHN� WUHVWQtKR� őt]HQt� YHGHQpPX� SURWL� MHKR� RVREě�� 7HG\� SRÿtQiQt�
REæDORYDQëFK�E\OR�UHiOQě�VFKRSQp�X�GDOätFK�RVRE�Y\YRODW�UR]KRGQXWt��]NXVLW�Y\SěVWRYDW�URVWOLQ\�
NRQRSt�D�]tVNDW�PDULKXDQX�V�FtOHP� ML�XætW��3RGOH� VNXWNRYpKR�VWDYX�]MLäWěQpKR�RNUHVQtP�VRXGHP�
REæDORYDQt�SRGQěFRYDOL�N�UR]KRGQXWt�QiY\NRYRX�OiWNX�XætW��D�ÿLQLOL�WDN�WLVNHP�D�SURVWőHGQLFWYtP�
YHőHMQp� SRÿtWDÿRYp� VtWě�� ÿtPæ� ]QHXætYiQt� ätőLOL��8YHGHQëP� ÿDVRSLVHP� SURSDJRYDOL� XUÿLWë� æLYRWQt�
VW\O��NWHUë�SRGSRUXMH�]QHXætYiQt�QiY\NRYëFK�OiWHN��Y�WRPWR�SőtSDGě�PDULKXDQ\���
�

��� 9� SőtSDGě� REæDORYDQëFK� E\OD� SURNi]iQD� VNXWNRYi� ]MLäWěQt�� ]�QLFKæ� MHGQR]QDÿQě� Y\SOëYi�� æH� VH�
SRGQěFRYiQt�NH�]QHXætYiQt�QiY\NRYp�OiWN\�REæDORYDQt�GRSXVWLOL��2EæDORYDQë�5REHUW�9HYHUND�WDN��
æH� v�GREě� QHMPpQě� RG� ��� ���� ����� GR� SRÿiWNX� URNX� �����v�SR]LFL� UHGDNWRUD� D� RG� WőHWtKR� ÿtVOD�
�ÿ��������� äpIUHGDNWRUD�WLäWěQpKR� PDJD]tQX� /HJDOL]DFH�� NWHUë� MH� GLVWULEXRYiQ� SR� FHOp� þHVNp�
UHSXEOLFH�QD�YHőHMQi�SURGHMQt�PtVWD��Y�GYRXPěVtÿQtFK�LQWHUYDOHFK��Y�QiNODGX�PLQLPiOQě��������NV�
YëWLVNţ��REH]QiPHQ�V�~ÿLQN\�OiWHN�REVDæHQëFK�Y�URVWOLQě�NRQRSt��URG�&DQQDELV���Y\]GYLKRYDO�~ÿLQN\�
WěFKWR�OiWHN��YÿHWQě�~ÿLQNţ�QD�SV\FKLNX�ÿORYěND��QDYR]RYDO�GRMHP�OHJDOLW\�SěVWRYiQt�URVWOLQ�NRQRSt��V�YěGRPtP��
æH� MH�]DNi]iQR�SěVWRYDW�GUXK\�D�RGUţG\�URVWOLQ�NRQRSt��NWHUp�PRKRX�REVDKRYDW�YtFH�QHæ�������
OiWHN� ]H� VNXSLQ\� WHWUDK\GURNDQDELQROţ�� D� WR� SURVWőHGQLFWYtP� WH[Wţ� XYHőHMłRYDQëFK� Y�UiPFL�
PDJD]tQX�/HJDOL]DFH��REVDKXMtFtFK�NYDOLILNRYDQp�QiYRG\�D UDG\�N�SěVWRYiQt�URVWOLQ�NRQRSt�D MHMLFK�NőtæHQFţ��
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V�XæLWtP� NRQNUpWQtFK� KQRMLY� D� MLQëFK� FKHPLNiOLt�� QDVWDYHQt� FR� QHMLGHiOQěMätFK� VYěWHOQëFK� D�
WHSHOQëFK��SRGPtQHN�W]Y��F\NOţ��YHGRXFt�N�FR�QHMYěWät�NRQFHQWUDFL�OiWHN�REVDæHQëFK�Y�URVWOLQiFK�
NRQRSt��YÿHWQě�OiWN\�WHWUDK\GURNDQDELQRO��QiYRGţ�N�YëUREě�NRQFHQWURYDQëFK�SőtSUDYNţ�]�URVWOLQ�
NRQRSt�� MHMLFK� VNODGRYiQt�� YÿHWQě� WH[Wţ� ]DEëYDMtFtFK� VH� QiVOHGQëP� ]SUDFRYiQtP� Y\SěVWRYDQëFK�
URVWOLQ�NRQRSt��]DPěőHQëFK�QD�YDőHQt�D�SHÿHQt��Y�UiPFL�MHGQRWOLYëFK�Y\GiQt�PDJD]tQX�XYHőHMłRYDO�
SőtVSěYN\� D� LQ]HUFL� ]DPěőHQRX� QD� SURGHM� VHPHQ� URVWOLQ� NRQRSt� D� MHMLFK� NőtæHQFţ�� REVDKXMtFt�
GRSURYRGQë�WH[W�SRXND]XMtFt�QD�REVDK�~ÿLQQëFK�OiWHN��FKXř�D�~ÿLQN\�MHGQRWOLYëFK�RGUţG��]Dőt]HQt�
D�FKHPLNiOLH�SRWőHEQp�N�SěVWRYiQt�URVWOLQ�NRQRSt�D�MHMLFK�NőtæHQFţ��]Dőt]HQt�D�SRPţFN\�SRWőHEQp�
N�XæLWt� ]SUDFRYDQëFK� URVWOLQ� NRQRSt�� MDN� Y�NDPHQQëFK� REFKRGHFK� SR� FHOp� þHVNp� UHSXEOLFH�� WDN�
SURVWőHGQLFWYtP� ]iVLONRYpKR� SURGHMH� WRKRWR� VRUWLPHQWX�� SRSőtSDGě� SURVWőHGQLFWYtP� H-VKRSX�
OHJDOPDUNHW�� NG\� MDNR� SőtORKX�PDJD]tQX� /HJDOL]DFH� GLVWULEXRYDO� IHPLQL]RYDQi� VHPHQD� URVWOLQ� NRQRSt� D�
MHMLFK� NőtæHQFţ� D� SRPţFN\� N� XæLWt� ]SUDFRYDQp� URVWOLQ\� NRQRSt�� GiOH� QD� LQWHUQHWRYp� GRPpQě�
KWWSV���ZZZ�PDJD]LQ-OHJDOL]DFH�F]� Y�HOHNWURQLFNp� IRUPě� SXEOLNRYDO� REVDK� MHGQRWOLYëFK� ÿtVHO�
PDJD]tQX� /HJDOL]DFH�� YÿHWQě� GDOätFK� QiYRGţ� QD� SěVWRYiQt� URVWOLQ� NRQRSt�� VH� ]DPěőHQtP� QD� YëEěU�
YKRGQëFK�VHPHQ�URVWOLQ�NRQRSt��MHMLFK�QDNOtÿHQt��SőHGSěVWRYiQt��Dæ�Y\SěVWRYiQt�GRVSěOëFK�URVWOLQ�
NRQRSt�� SőLÿHPæ� YëäH� XYHGHQpKR� MHGQiQt� VH� GRSXVWLO� L� SőHVWR�� æH�� OiWND� GHOWD� -� �� -�
WHWUDK\GURNDQDELQRO��7+&��MH�XYHGHQD�Y�SőtOR]H�ÿ����MDNR�SV\FKRWURSQt��]DőD]HQi�GR�VH]QDPX�,,�
SRGOH� ÓPOXY\� R� SV\FKRWURSQtFK� OiWNiFK� -� QDőt]HQt� YOiG\� ÿ�� ��������� 6E���OEæDORYDQi� /HJDO�
3XEOLVKLQJ� V�U�R�� WRWRæQëP� MHGQiQtP� v�GREě� RG� ��� ���� ����� GR� SRÿiWNX� URNX� ������
SURVWőHGQLFWYtP� VYpKR� VWDWXWiUQtKR�]iVWXSFH�� MHGLQpKR� MHGQDWHOH�5REHUWD�9HYHUN\�� MHGQDMtFtKR�Y�
]iMPX� D� Y� UiPFL� ÿLQQRVWL� VSROHÿQRVWL�� NG\æ� WpWR� SO\QXO� ]�MHKR� ÿLQQRVWL� SURVSěFK�� VSRÿtYDMtFt�
v�SőtMPX�]�SURGHMH�MHGQRWOLYëFK�ÿtVHO�PDJD]tQX�/HJDOL]DFH�D�]H�VMHGQDQpKR�SőHGSODWQpKR�D�NWHUë�ML�
IDNWLFN\� RYOiGDO�� NG\æ� Y� UR]KRGQp� PtőH� XUÿRYDO� SRVWXS� VSROHÿQRVWL� D� REVDK� MHMt� SXEOLFLVWLFNp�
ÿLQQRVWL�� D� NWHUë� E\O� REH]QiPHQ� V�~ÿLQN\� OiWHN� REVDæHQëFK� Y�URVWOLQě� NRQRSt� �URG� &DQQDELV���
SURWRæH� VSROHÿQRVW� QHXÿLQLOD� æiGQi� RSDWőHQt� VPěőXMtFt� N ]DPH]HQt� SRVWXSX� 5REHUWD� 9HYHUN\� SőL� XUÿRYiQt�
FHONRYpKR�REVDKRYpKR�]DPěőHQt�MHGQRWOLYëFK�ÿtVHO�PDJD]tQX�/HJDOL]DFH���

��� 7tPWR� MHGQiQtP� REæDORYDQt� SRVN\WOL� PRUiOQt� L� PDWHULiOQt� SRGSRUX� EOtæH� QHVSHFLILNRYDQpPX�
RNUXKX� OLGt��]DMtPDMtFtFK�VH�R�XætYiQt�PDULKXDQ\�D�RYOLYłRYDOL�UR]KRGRYiQt� WRKRWR�RNUXKX�RVRE�
VPěUHP� N�WRPX�� DE\� ]QHXætYDO\� QiY\NRYRX� OiWNX�� MDNRX� QHSRFK\EQě� PDULKXDQD� MH�� 6QDæLOL� VH�
v�SRWHQFLiOQtFK�]iMHPFtFK�Y\YROiYDW�]FHOD�NRQNUpWQt�D�]őHMPp�QXWNiQt�XYHGHQp�]ERæt�]DNRXSLW�D�
YODVWQtP� SőLÿLQěQtP� VL� SRVOp]H� WXWR� URVWOLQX� SUR� MHMt� Y\XæLWt� MDNR� GURJ\� EH]� YěWätFK� SRWtæt�
Y\SěVWRYDW�� åH� RYOLYQěQt� E\OR� L� UHiOQp� MH� SURNi]iQR� YëVOHFKHP� VYěGND� 0DUWLQD� 3
X�YHőHMQpKR� ]DVHGiQt� X�.UDMVNpKR� VRXGX� Y�2VWUDYě� D� WUHVWQtP� őt]HQtP� YHGHQpP� SURWL�0DUWLQX�
3 �X�2NUHVQtKR�VWiWQtKR�]DVWXSLWHOVWYt�SRG�VS��]Q����=7��������SUR�SőHÿLQ�QHGRYROHQp�
YëURE\� D� MLQpKR�QDNOiGiQt� V�RPDPQëPL� D�SV\FKRWURSQtPL� OiWNDPL� D� V�MHG\�GOH� �� ����RGVW�� �� WU��
]iNRQtNX��NWHUë�Y�URFH������]tVNDO�]�SőtORK�ÿDVRSLVX�/HJDOL]DFH�VHPHQD�URVWOLQ�&DQQDELV��VDWLYD�ÿL�
&DQQDELV�LQGLFD��N�ÿHPXæ�VH�0DUWLQ�3 �GR]QDO��]H�NWHUëFK�VH�PX�GOH�SXEOLNRYDQëFK�QiYRGţ�
SRGDőLOR�Y\SěVWRYDW����URVWOLQ��-H�WőHED�]GţUD]QLW��æH�MHGQiQt�REæDORYDQëFK�PLPR�MLQp�VPěőRYDOR�
YţÿL� RVREiP� ]DMtPDMtFtP� VH� R�PDULKXDQX� D� SRGQěFRYDOR� MH� N� YODVWQtPX� SěVWRYiQt� NRQRSt� MDNR�
URVWOLQ\�]SţVREHP�� MHQæ�PěO� MHKR�SěVWLWHOţP�]DMLVWLW�PD[LPiOQt�PRæQë�YëQRV��D� WXGtæ�FR�PRæQi�
QHMYěWät�PQRæVWYt�]� URVWOLQ�]tVNDQp�7+&�Y�FR�PRæQi�QHMOHSät�NYDOLWě��SőLÿHPæ�N� WRPX�� MDN�PDMt�
]iMHPFL� SRVWXSRYDW�� PěOL� URYQěæ� RG� REæDORYDQëFK� YFHONX� MDVQë� QiYRG� Y�ÿOiQFtFK� ]GH�
SXEOLNRYDQëFK� D� RGND]XMtFtFK� QD�*52:�6+23<�SR� FHOpP� ~]HPt� UHSXEOLN\�� NGH� E\OR�PRæQp�
v�Wp� GREě� VHKQDW� YäH� SRWőHEQp� N�SěVWRYiQt� PDULKXDQ\�� 1DSő�� KQHG� Y�ÿ�� ������� E\O� VRXÿiVWt�
PDJD]tQX� NDWDORJ� VHPHQQp� EDQN\� 3DUDGLVH� 6HHGV�� NWHUi� QDEt]t� QHMNYDOLWQěMät� NRQRSQi� VHPHQD��
1DEt]t� VHPHQD� IHPLQL]RYiQi�� UHJXOpUQt�� VDPRQDNYpWDFt�� V�XYHGHQëP� SURFHQWXiOQtP� REVDKHP�
7+&�D�&%'��SőLÿHPæ�IHPLQL]RYDQi�VHPHQD�JDUDQWXMt������YëVN\W�VDPLÿtFK�NYHWRXFtFK�URVWOLQ��
REVDæHQD�MH�L�LQIRUPDFH��æH�YäHFKQ\�MHMLFK�RGUţG\�PDMt�XUÿLWë�REVDK�7+&��YěWäLQD�RGUţG�Pi�PpQě�
QHæ� ������&%'��1ěNWHUp� RGUţG\� ERKDWp� QD� &%'��PDMt� REVDK� 7+&� L� &%'� QDG� ����.DWDORJ�
REVDKXMH�X�NDæGp�RGUţG\�IRWRJUDILL�QDNYHWOp�URVWOLQ\��MDN�GORXKR�MH�QXWQp�VYěWOR�RG�Y\NOtÿHQt��MDNp�
YëäN\� GRUţVWi�� MDNRX�Pi� FKXř�� MDN� SţVREt�–� QDSő�� SRY]Qiät�� SRY]Qiät� GR� HXIRULH�� VWőHGQě� VLOQë�
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UHOD[��GR�KODY\�WULSy]Qt��SOtæLYě�DNWLYQt�GR�KODY\��ERPEDVWLFNi�]DNRXőHQRVW��VLOQë�RKURPXMtFt�DSRG��
7DNp� REVDKXMH� NRQWDNW� QD� XYHGHQRX� ILUPX� VH� VtGOHP� Y�$PVWHUGDPX�� DGUHVX�� WHOHIRQ� D� H-PDLO�
YÿHWQě�DGUHV\�QD�HVKRS��NGH�SR�UR]NOLNQXWt�QDEtGN\�O]H�L�Y�VRXÿDVQp�GREě�Y\EtUDW�]H�VHPHQ�URVWOLQ�
V�Y\VRNëP� REVDKHP� 7+&� QDSő�� ��-��� ��� -H� ]GH� L� XSR]RUQěQt�� æH� EDQND� GRSRUXÿXMH� VH�
LQIRUPRYDW��MDNi�QDőt]HQt�D�]iNRQ\�SODWt�Y�GDQp�]HPL��QLNRKR�QHQDEiGDMt��DE\�MHGQDO�Y�UR]SRUX�VH�
]iNRQ\�VYp�]HPě��YëVORYQě�]GţUD]łRYDOL��æH�NGRNROL�VL�]DNRXSt�VHPHQD�3DUDGLVH�6HHGV��]RGSRYtGi�
]D�VYp�Q\QěMät�L�EXGRXFt�MHGQiQt��3DUDGLVH�6HHGV�VH�YëVORYQě�]őtNi�MDNpNROLY�RGSRYěGQRVWL�Y�WRPWR�
RKOHGX�L�MDNpNROL�RGSRYěGQRVWL�]D�SURGXNW��NGRNROL�VH�SőHMH�REMHGQDW�VHPHQD�NRQRSt��SRWYU]XMH��
æH�SőLMtPi�SOQRX�RGSRYěGQRVW�]D�VYp�MHGQiQt�D� MH�VWDUät����OHW��7DNRYp�SURKOiäHQt�SURGHMFH�YäDN�
VDPR� R� VREě� QH]EDYXMH� WUHVWQt� RGSRYěGQRVWL� REæDORYDQp�� NWHőt� XYHőHMłRYDOL� UHNODPX� QD� WXWR�
GRGDYDWHOVNRX� ILUPX�� ÿtPæ� XVQDGłRYDOL� ÿWHQiőţP� SőtVWXS� N�WěPWR� VHPHQţP� NRQRSt�� Dÿ� WLWR�
QiVOHGQě�QHVOL�XUÿLWp�UL]LNR�QH]iNRQQpKR�MHGQiQt��SRNXG�E\�VL�SURGXNW�REMHGQDOL��'DOät�UHNODPD�QD�
SRGREQRX�VSROHÿQRVW�]DEëYDMtFt�VH�GLVWULEXFt�VHPHQ�NRQRSt�MH�QD�VWU���������������������������������
���������������������������UHNODPD�QD�KQRMLYD��NWHUp�O]H�SRXætW�SőL�SěVWRYiQt�NRQRSt�QD�VWU����������
���� ��� D� QD� VWU�� ��-��� D� ��-��� MH� YHONi� PDSD� QDät� UHSXEOLN\� V�R]QDÿHQtP� *URZVKRSţ� YÿHWQě�
NRQWDNWţ��DGUHV�HVKRSţ��RWHYtUDFt�GRE\��3RGUREQë�REVDK�UHNODP�D�LQ]HUFH�MH�XYHGHQ�Y�SURWRNROH�
R�RKOHGiQt�YěFL�–�MHGQRWOLYëFK�ÿtVHO�PDJD]tQX�QD�ÿO����-�����3RGQěFRYiQt�]H�VWUDQ\�REæDORYDQpKR�
5REHUWD� 9HYHUN\� v\SOëYi� L� ]�MHKR� Y\MiGőHQt� Y�UiPFL� MtP� SXEOLNRYDQpKR� UR]KRYRUX� ]H� GQH�
��������������ÿO����-�����NGH�PM��XYHGO��Å�ãtőtPH�SUDYGX�R�GURJiFK��QHőtNiPH�OLGHP�EHUWH�GURJ\��
DOH� NG\æ�R�Qě�PiWH� ]iMHP�� WDG\�9iP�QDEt]tPH� LQIRUPDFH�� NWHUp�E\�YiV�PRKO\� ]DMtPDW«�&KFHä�
QěFR�Y]Ni]DW�ÿWHQiőţP�/HJDOL]DFH"�3ěVWXMWH��OHJDOL]XMWH��]DMtPHMWH�VH�D�VGtOHMWH�LQIRUPDFH��6WţMWH�VL�
]D� VYëP�� 1HQHFKWH� VH� XGRODW� VWXSLGLWRX�� SRNU\WHFWYtP� D� OæLYRX� SURSDJDQGRX�� .G\æ� EXGHPH�
YäLFKQL�SěVWRYDW��WDN�QiV�MDNR�YäHFKQ\�]DYőRX�QHER�FR"´�

��� -DN� Xæ� NRQVWDWRYDO�16� þ5� YH� VYpP� UR]KRGQXWt� ]H� GQH� ���� ��� ����� VS�� ]Q�� ��� 7GR� ���������
URYQěæ� L� SURSDJDÿQt� PDWHULiO\� N�SěVWRYiQt� LQGLFNpKR� NRQRSt� YROQě� SőtVWXSQp� QD� LQWHUQHWRYëFK�
VtWtFK� MVRX� ]SţVRELOp� SőLVStYDW� N�ätőHQt� WR[LNRPDQLH� ÿL� SRGQěFRYDW� NH� ]QHXætYiQt� QiY\NRYëFK�
OiWHN��9HOPL�QiYRGQëP�MH�QDSő��ÿOiQHN�QD�VWUDQě���-���PDJD]tQX�ÅÓYRG�GR�SěVWRYiQt´�V�WtP��æH�
SőHGVWDYt�MHGQRWOLYp�Ii]H�SěVWRYiQt��DE\�VH�Y�WpWR�SUREOHPDWLFH�PRKO�]RULHQWRYDW�L�~SOQë�QRYiÿHN��
V�MHGQRWOLYëPL� NDSLWRODPL�� Å3UYQt� Ii]H�� NOtÿHQt´�� Å'UXKi� Ii]H�� ]DVD]HQt� D� SőHGSěVWRYiQt´�� Å7őHWt�
Ii]H�� UţVW�–� VXEVWUiW�� ]iOLYND�D�KQRMLYD��]DäWLSRYiQt�D�YěWYHQt��YOKNRVW�� WěVQě�SőHG� UţVWRYRX� Ii]t��
VDPRWQi�Ii]H�UţVWX��ÅþWYUWi�Ii]H��NYěW´��Å3iWi�Ii]H��VNOL]Hł�D�VXäHQt´��9�UiPFL�WRKRWR�ÿOiQNX�MH�QD�
QěNROLND�PtVWHFK�XYHGHQR��æH�YäH�SRWőHEQp�O]H�VHKQDW�Y�JURZVKRSHFK��6WHMQě�WDN�ÿOiQHN�Å3ţGQt�
H[SHULPHQW´� QD� VWU�� ���� NGH� DXWRU� SRSLVXMH� SěVWRYiQt� NRQRSt� Y�SţGQtFK� SURVWRUiFK� URGLQQpKR�
GRPX�]����URVWOLQ����RGUţG��1D�NRQFL�SRSLVX�FHOpKR�SURFHVX�Y\SěVWRYiQt�D�XVXäHQt�URVWOLQ�VH�]GH�
NRQVWDWXMH��æH�ÿiVW�VHPHQ�MH�QD�GDOät�VH]yQX��]�ÿiVWL�RGSDGX�–�VSRGQt�ÿiVWL�NYěWX�D�OLVWX�XYDőt�PDVW�
SUR�VYp�EOt]Np�D�WDNp�VL�Y\UREt�QěMDNRX�ÿRNROiGX��1D�VWU�����MH�UXEULND�Å9DőtPH�V�NRQRStP´��NGH�
MH� UHFHSW� QD� NRQRSQp� POpNR� D� FXNURYt� V�NRQRStP�� NGH� MH� XYHGHQR� SőLGDW� �J� OHJUDFH� D� ����
KYě]GLÿHN� –� WM�� ����� J� QD� KYě]GLÿNX�� ,� Y�RVWDWQtFK� QiVOHGXMtFtFK� ÿtVOHFK� PDJD]tQX� �äpIUHGDNWRU�
5REHUW�9HYHUND��E\OD�Yë]QDPQRX�VRXÿiVWt�UHNODPD�QD�ILUP\�Y�]DKUDQLÿt�GRGiYDMtFt�VHPHQD�NRQRSt�
V�Y\VRNëP�REVDKHP�7+&��UHNODP\�QD�KQRMLYD��JURZVKRS\�YÿHWQě�XYHGHQp�PDSy��RG�ÿ���������–�
���PDSD�VKRSţ��]MHYQě�Y�UHDNFL�QD�]iWDK�RUJiQţ�ÿLQQëFK�Y�WUHVWQtP�őt]HQt�SURWL�JURZVKRSţ�Y�Wp�
GREě��D�NRQWDNWţ��9�XYHGHQëFK�RGND]HFK�E\OR�PRæQp�QDMtW�SRFKYDOQi�KRGQRFHQt�QHMHQ�U\FKORVWL�
YëSěVWNX�Y�SRÿWX�GQţ��SURGXNFL�URVWOLQ\��DOH�]HMPpQD�REVDK�7+&�YH�YëSěVWNX�D�NRQNUpWQt�~ÿLQN\�
GURJ\��%\OR�]GH�PRæQp�QDMtW�GRSOłNRYë�VRUWLPHQW�]ERæt��NWHUp�MH�XUÿHQR�N�SěVWRYiQt��QiVOHGQpPX�
]SUDFRYiQt�ÿL�XætYiQt�NRQRSt��NRQNUpWQě�PRELOQt�SěVWtUQ\��SURVWőHGN\�N�SRGSRőH� UţVWX� �]HPLQX��
KQRMLYD�� NYěWLQiÿH�� ]DYODæRYDFt� V\VWpP\�� WHSHOQi� D� VYěWHOQi� ]Dőt]HQt�� ILOWU\�� WHFKQRORJLH� SUR�
YHQWLODFL�� VStQDFt� D� ÿDVRYp� KRGLQ\� D� YHQWLOiWRU\��� MDNRæ� L� SURSDJDÿQt�PDWHULiO\� D� REUi]N\� NYěWţ�
PDULKXDQ\� D� NXőiFNp� SRWőHE\� SUR� NRXőHQt� PDULKXDQ\�� =�pRÿWX� WěFKWR� UHNODP� Y�MHGQRWOLYëFK�
ÿtVOHFK� ÿDVRSLVX�� NWHUp� WYRőt� Yë]QDPQRX� ÿiVW� NDæGpKR� ÿtVOD�� MH� ]MHYQp�� æH� REæDORYDQt� Y\YtMHOL�
WDNRYRX� ÿLQQRVW�� SőL� NWHUp� YěGěOL�� æH� PRKRX� RYOLYQLW� UR]KRGQXWt� MLQëFK� RVRE� N�WRPX�� DE\� VL�
NRXSLO\� VHPHQD� D� ]Dőt]HQt�� NWHUp� N�SěVWRYiQt� MH� SRWőHED�� -H� WőHED� ]GţUD]QLW�� æH� MHMLFK� MHGQiQt�
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VPěőRYDOD�YţÿL�RVREiP�]DMtPDMtFtP�VH�R�PDULKXDQX��R�ÿHPæ�VYěGÿt� L�VDPRWQë�Qi]HY�ÿDVRSLVX�–�
/HJDOL]DFH�–�IUHH�PDJD]tQ�SUR�NRQRSQRX�NXOWXUX��QiVOHGQě�/HJDOL]DFH-0DJD]tQ��NWHUë�YiP�UR]ätőt�
]RUQLÿN\�� pőLÿHPæ� N�WRPX�� MDN� PDMt� ]iMHPFL� SRVWXSRYDW�� PěOL� RG� REæDORYDQëFK� YFHONX� MDVQë�
QiYRG��YL]�QDSő��ÿOiQN\�Y�ÿ���������Å6i]HM�VHPtQNR�KRODOD´�VWU����-����Å-DN�QD�őt]N\´�VWU����-����
v�SRGUREQRVWHFK�O]H�RGNi]DW�QD�VNXWNRYRX�YěWX�QDSDGHQpKR�UR]VXGNX��NGH�MVRX�YäHFKQ\�ÿOiQN\�
X�MHGQRWOLYëFK�ÿtVHO�PDJD]tQX�Y\SViQ\��9�ÿDVRSLVH�E\OD�L�VRXWěæ�SUR�QDGäHQp�SěVWLWHOH�D�IRWRJUDI\��
NWHőt� PRKOL� VYp� SőtVSěYN\� VSRÿtYDMtFt� YH� Y\IRWRJUDIRYiQt� VYëFK� Y\SěVWRYDQëFK� URVWOLQ� NRQRSt�
]DVODW� GR� UXEULN\� Å3ěVWXM� D� IRř´�� NGH� VDPL� SőLVSěYDWHOp� Stät�� æH� MGH� R� RXWGRRU�� SőtS�� R� MHMLFK�
ÅNRPSRVWRYHM� RXWGRRUHN´�� DSRG��� SőLÿHPæ� Y�WpWR� VRXWěæL� YëKHUFH� REGUæHO� PM�� QěNROLN�
IHPLQL]RYDQëFK� VHPHQ� NRQRSt�� YDSRUL]pU�� DSRG�� MDNR� YëKUX�� 6WHMQě� WDN� E\OL� RGPěłRYiQL�
L�SőHGSODWLWHOp�PDJD]tQX��6HPHQR�NRQRSt�MH�REVDæHQR�QDSő��Y�ÿ������ÿ���������QD�VWU����-���YÿHWQě�
SRGUREQpKR�SRVWXSX�N�Y\SěVWRYiQt� URVWOLQ\��.�Y\EUDQëP�YëWLVNţP�E\O\�GRGiQ\�SőtORK\� �GiUN\��
VHPHQ�NRQRSt-� � N�ÿtVOX� ���–� VHPtQND�RGUţG\�&DQQQDELV� 6DWLYD�$XURUD� ,QGLFD�� N�ÿ�� ��� VHPtQND�
RGUţG\� &DQQQDELV� 6DWLYD� 6LU� -DFN�� N�ÿ�� ��� VHPtQND� RGUţG\� &DQQQDELV� 6DWLYD� :DSSD�� N�ÿ�� ���
VHPtQND�RGUţG\�&DQQQDELV�6DWLYD�6XSHU�6NXQN��N�ÿ�����VHPtQND�RGUţG\�&DQQQDELV�6DWLYD�6LU�-DFN�
$XWR��N�ÿ����&UDVWDO�&DQG\�)��)DVW�9HUVLRQ���

��� 2EæDORYDQëPL� Y]QHVHQi� QiPLWND�� æH� ]�YěWät� ÿiVWL� E\O\� Y�ÿDVRSLVH� SXEOLNRYiQ\� RGERUQp� ÿOiQN\�
WëNDMtFt� VH� Y\XæLWt� WpWR� QiY\NRYp� OiWN\� Y�REODVWL� ]GUDYRWQLFWYt�� MHMt� ~ÿLQN\� QD� ]GUDYt� D� OpÿEX�
QěNWHUëFK� SDFLHQWţ�� SőtSDGQě� ÿOiQN\� WëNDMtFt� VH� KLVWRULFNëFK� LQIRUPDFt� R� RVREQRVWHFK� NXOWXU\��
SROLWLN\�� ÿL� LQIRUPDFt�� NWHUp� MVRX� SRVN\WRYiQ\� VWHMQpPX� RNUXKX� RVRE� SőtPR� VWiWHP� D� MHKR�
LQVWLWXFHPL��NG\�WHQWR�REVDK�QHRGSRURYDO�]iNRQX��Pi�VLFH�RSRUX�Y�SURYHGHQpP�GRND]RYiQt��DOH�
WDWR� ÿiVW� SXEOLNDÿQt� ÿLQQRVWL� REæDORYDQëP� WUHVWQi� QHQt� D� WUHVWQëP� E\OD� VKOHGiQD� SRX]H� WD� ÿiVW�
SXEOLNDÿQt� ÿLQQRVWL� REæDORYDQëFK�� VSHFLILNRYiQD� v�MHGQRWOLYëFK� ERGHFK� VNXWNRYp� YěW\�
QDSDGHQpKR� UR]VXGNX�� 3URWR� ÿLQQRVW� REæDORYDQëFK�� E\ř� L� YH� ]E\WNX� OHJiOQt�� ~VWDYQěSUiYQt�
RFKUDQ\�QHSRætYi�D�Y\WëNDQp� MHGQiQt� MH� WUHVWQp�D�QDSOłXMH� VNXWNRYRX�SRGVWDWX�YëäH�XYHGHQpKR�
SőHÿLQX��1D� WRPWR� ]iYěUX� QHPěQt� QLF� DQL� REKDMRERX� SőHGORæHQp� Y\MiGőHQt� ]�őDG� RVRE� YHőHMQě�
ÿLQQëFK�ÿL�RGERUQě�]SţVRELOëFK��FR�VH�WëÿH�Y\XæLWt�PDULKXDQ\�N�OpÿHEQëP�~ÿHOţP��YL]�WDNp�ERG�
���� RGţYRGQěQt� QDSDGHQpKR� UR]VXGNX��� QHERř� VH� MHGQi� R� ]iYěU� SUiYQt�� NWHUë� ÿLQt� VRXG�
VDPRVWDWQě� QD� ]iNODGě� YODVWQtKR� KRGQRFHQt� GţND]ţ�� 7DWR� GRYROHQi� SXEOLNDÿQt� ÿLQQRVW� QLMDN�
QHVQLæXMH�VSROHÿHQVNRX�äNRGOLYRVW�SURWLSUiYQtKR�MHGQiQt�REæDORYDQëFK���

��� 1HREVWRMt�DQL�REKDMRED�SRVN\WRYiQt�VHPHQ�V�Y\VRNëP�REVDKHP�7+&�SUR�OpÿHEQp�~ÿHO\��MHOLNRæ�
SRGOH�����D�]iNRQD�ÿ�����������6E��R�QiY\NRYëFK�OiWNiFK��YH�]QěQt�SR]GěMätFK�SőHGSLVţ��PţæH�
SěVWRYDW�NRQRSt�SUR�OpÿHEQp�SRXæLWt� MHQ�WDNRYi�RVRED��NWHUp�E\OD�N�WpWR�ÿLQQRVWL�XGěOHQD�OLFHQFH�
6WiWQtP�~VWDYHP�SUR�NRQWUROX�OpÿLY��,�SőL�Y\XæLWt�NRQRSt�N�OpÿHEQëP�~ÿHOţP�MH�WRWLæ�YæG\�QXWQR�
SURYpVW�YëUREQt�SURFHV�VSRÿtYDMtFt�Y�VDPRWQpP�VXäHQt�D�VHSDUDFL�WR[LNRPDQLFN\�Y\XæLWHOQp�KPRW\�
–� W]Y��PDULKXDQ\�� NWHUë� VH� MLæ� SRYDæXMH� ]D� WUHVWQěSUiYQě� UHOHYDQWQt� YëUREX� SV\FKRWURSQt� OiWN\��
3RNXG� REæDORYDQt� DUJXPHQWXMt� QRYRX� ]iNRQQRX� ~SUDYRX� SěVWRYiQt� NRQRSt�� RGND]\� XYHGHQp�
v�MHGQRWOLYëFK� ÿtVOHFK� PDJD]tQX� QD� REFKRGQtN\� VH� VHPHQ\� NRQRSt� REVDKRYDO\� QDEtGN\� VHPHQ�
NRQRSt� V�Y\äätP� REVDKHP� 7+&� QDG� OLPLWQt� KRGQRWX� ��� 7+&� Y�URVWOLQě�� 1DYtF� MH� QXWQR�
]GţUD]QLW�� æH� Y�QDSURVWp� YěWäLQě� SőtSDGţ� MH� SV\FKRWURSQt� NRQRSt� SěVWRYiQR� ]D� ~ÿHOHP� MHKR�
WR[LNRPDQLFNpKR�]QHXæLWt��FRæ�E\OR�]QiPR�L�REěPD�REæDORYDQëP��NWHőt�SUR�WDNRYë�~ÿHO�XYiGěOL�
v�ÿDVRSLVH� /HJDOL]DFH� NYDOLILNRYDQp� QiYRG\� D�UDG\� N� SěVWRYiQt� URVWOLQ� NRQRSt� D� MHMLFK� NőtæHQFţ��
V�XæLWtP� NRQNUpWQtFK� KQRMLY� D�MLQëFK� FKHPLNiOLt�� QDVWDYHQt� FR� QHMLGHiOQěMätFK� VYěWHOQëFK�
D�WHSHOQëFK��SRGPtQHN�W]Y��F\NOţ��YHGRXFt�N�FR�QHMYěWät�NRQFHQWUDFL�OiWHN�REVDæHQëFK�Y�URVWOLQiFK�
NRQRSt��YÿHWQě�OiWN\�WHWUDK\GURNDQDELQRO��QiYRGţ�N�YëUREě�NRQFHQWURYDQëFK�SőtSUDYNţ�]�URVWOLQ�
NRQRSt�� MHMLFK� VNODGRYiQt�� YÿHWQě� WH[Wţ� ]DEëYDMtFtFK� VH� QiVOHGQëP� ]SUDFRYiQtP� Y\SěVWRYDQëFK�
URVWOLQ� NRQRSt�� ]DPěőHQëFK� QD� YDőHQt� D� SHÿHQt�� XYHőHMłRYDO� SőtVSěYN\� D� LQ]HUFL� ]DPěőHQRX� QD�
SURGHM�VHPHQ�URVWOLQ�NRQRSt�D�MHMLFK�NőtæHQFţ��REVDKXMtFt�GRSURYRGQë�WH[W�SRXND]XMtFt�QD�REVDK�
~ÿLQQëFK� OiWHN�� FKXř� D� ~ÿLQN\� MHGQRWOLYëFK� RGUţG�� ]Dőt]HQt� D� FKHPLNiOLH� SRWőHEQp� N� SěVWRYiQt�
URVWOLQ�NRQRSt�D�MHMLFK�NőtæHQFţ��]Dőt]HQt�D�SRPţFN\�SRWőHEQp�N�XæLWt�]SUDFRYDQëFK�URVWOLQ�NRQRSt��
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MDN� Y�NDPHQQëFK� REFKRGHFK� SR� FHOp�þHVNp� UHSXEOLFH�� WDN� SURVWőHGQLFWYtP� ]iVLONRYpKR� SURGHMH�
WRKRWR� VRUWLPHQWX�� SRSőtSDGě�SURVWőHGQLFWYtP� H-VKRSX� OHJDOPDUNHW�� NG\� MDNR�SőtORKX�PDJD]tQX�
/HJDOL]DFH�GLVWULEXRYDOL�IHPLQL]RYDQi�VHPHQD�URVWOLQ�NRQRSt�D�MHMLFK�NőtæHQFţ�D�SRPţFN\�N�XæLWt�
]SUDFRYDQp�URVWOLQ\�NRQRSt��YÿHWQě�GDOätFK�QiYRGţ�QD�SěVWRYiQt�URVWOLQ�NRQRSt��VH�]DPěőHQtP�QD�
YëEěU�YKRGQëFK�VHPHQ�URVWOLQ�NRQRSt�� MHMLFK�QDNOtÿHQt��SőHGSěVWRYiQt��Dæ�Y\SěVWRYiQt�GRVSěOëFK�
URVWOLQ�NRQRSt��7DNRYp�WR�MHGQiQt�MH�SRGQěFRYiQtP�YH�VP\VOX�REMHNWLYQtKR�]QDNX�SőHÿLQX�ätőHQt�
WR[LNRPDQLH� GOH� �� ���� RGVW�� ��� RGVW�� �� StVP�� F�� WU�� ]iNRQtNX�� NWHUp� REæDORYDQt� ÿLQLOL� WLVNHP� D�
SRPRFt� LQWHUQHWX�� 8YiGěQt� WR[LNRPDQLFNëFK� ~ÿLQNţ� v�RGND]HFK� QD� VWUiQNiFK� REFKRGQtND�
X�MHGQRWOLYëFK�GUXKţ�VHPHQ�SDN�VYěGÿt�PLQLPiOQě�R�VUR]XPěQt�REæDORYDQëFK��æH� MLPL�Y\GiYDQë�
ÿDVRSLV�/HJDOL]DFH�VPěőXMH�N�XVQDGQěQt�SURGXNFH�NRQRSt�SUiYě�SUR�MHKR�SV\FKRDNWLYQt�YODVWQRVWL��
QLNROL� SUR� YODVWQRVWL� YëKUDGQě� WHUDSHXWLFNp�� )DNW�� æH� URVWOLQD� NRQRSt� MH� SR� VYpP� ]SUDFRYiQt�
]GURMHP� GURJ\� ]QiPp� SRG� Qi]YHP�PDULKXDQD�� MH� SőLWRP�PH]L� äLURNRX� YHőHMQRVWt� YHOPL� GREőH�
]QiP�� R� WR� YtFH� VL� WDNRYp� VNXWHÿQRVWL�PXVt� EëW� YěGRPD� RVRED�� NWHUi� VH� GDQRX� SUREOHPDWLNRX�
SRGUREQě� ]DEëYi�� ]YHőHMłXMH� N�WRPX� RGERUQp� ÿOiQN\�� DSRG�� -DNNROL� MH� PRæQp� SőLSXVWLW�� æH�
REæDORYDQt� MHGQDOL� SULPiUQě� V�FtOHP� GRViKQRXW� ]LVNX�� SURYiGěW� RVYěWX� V�FtOHP� SRSXODUL]RYDW�
Y\XæLWt� NRQRSt� N�OpÿHEQëP� ~ÿHOţP�� PXVHOL� EëW� VUR]XPěQL� L� V�WtP�� æH� MLPL� YëäH� XYiGěQp� GDOät�
LQIRUPDFH� Y�őDGě� SőtSDGţ� SRVORXæt� N�WRPX�� DE\� VL� EOtæH� QHXUÿHQi� RVRED� ]D� ~ÿHOHP�
WR[LNRPDQLFNpKR� ]QHXæLWt� Y\SěVWRYDOD� URVWOLQ\� NRQRSt� V�Y\VRNëP�REVDKHP�7+&�� FRæ� MH� ]MHYQp�
L�]�Y\MiGőHQt�REæDORYDQpKR�YL]�FLWRYDQë�UR]KRYRU�V�QtP�SRG�ERGHP����SRVOHGQt�YěWD�RGţYRGQěQt�
WRKRWR�UR]KRGQXWt��=D�WRKRWR�VWDYX�O]H�X�REæDORYDQëFK�GRYRGLW�~P\VO�QHSőtPë�SRGOH������RGVW��
��StVP��D�� WU��]iNRQtNX��DQDORJLFN\� O]H�RGNi]DW�QD�UR]KRGQXWt�1HMY\äätKR�VRXGX�VS��]Q�����7GR�
����������NGH�MH�]GţUD]QěQR��æH ]QDN�SRGQěFRYiQt�O]H�QDSOQLW�WtP�]SţVREHP��æH�REYLQěQë�YHGOH�
SőHGPěWţ� VORXætFtFK� SUR� SěVWRYiQt� NRQRSt� QDEt]t� N� SURGHML� SőHGHYätP� IHPLQL]RYDQi� VHPHQD�
NXOWLYDUţ�NRQRSt��]H�NWHUëFK�O]H�Y\SěVWRYDW�NRQRSt�V�Y\VRNëP�REVDKHP�7+&��D�VRXÿDVQě�QDEt]t�
L�PDWHULiO\� HYLGHQWQě� XUÿHQp� SUR� SěVWLWHOH�� SőLÿHPæ� SRSVDQp� SURVWőHGN\� QDEt]t� Y� NRQWH[WX�� MHQæ�
]FHOD�]MHYQě�VPěőRYDO�N�SRGSRőH�SěVWRYiQt�D�XætYiQt�NRQRSt�SUR�MHKR�SV\FKRDNWLYQt�~ÿLQN\�D�WR�
]D� VLWXDFH�� NG\� REYLQěQë� WHQWR� SURGHM� SRGSRUXMH� RGND]HP� QD� VWUiQN\� SURGHMFţ� V� SRSLVHP�
]DKUQXMtFtP� SRGtO� 7+&�� ~ÿLQN\� NRQRSt�� ]SţVRE� SěVWRYiQt�� SURGXNFL� RPDPQp� OiWN\� QD� MHGQX�
URVWOLQX�� X� NDæGp� QDEt]HQp� RGUţG\� NRQRSt� QD� LQWHUQHWRYëFK� VWUiQNiFK� QDYtF� MH� IRWRJUDILH�
Y]URVWOëFK�URVWOLQ�YH�VSRMHQt�V�LQIRUPDFHPL�R�~ÿLQNX�MHGQRWOLYëFK�RGUţG�NRQRSt��YÿHWQě�]SţVREX�
MHMLFK�XætYiQt�D�Y\FKYDORYiQt�YOLYX�QD�OLGVNë�RUJDQLVPXV�.�

��� 'OH� NUDMVNpKR� VRXGX� E\O� ]H� VWUDQ\� REæDORYDQëFK� QDSOQěQ� L� ]QDN� SRGSRU\�� D� WR� PDWHULiOQt�
SRGSRU\�� NG\æ� ÿDVRSLV� GLVWULEXRYDO� MDNR� SőtORKX� IHPLQL]RYDQi� VHPHQD� URVWOLQ� NRQRSt� D� MHMLFK�
NőtæHQFţ� D� SRPţFN\� N� XæLWt� ]SUDFRYDQp� URVWOLQ\� NRQRSt�� YÿHWQě� GDOätFK� QiYRGţ� QD� SěVWRYiQt�
URVWOLQ� NRQRSt�� -HGQiQt� REæDORYDQëFK� Y\WYiőHOR� XFHOHQRX� SőHGVWDYX� VQDGQpKR� D�
EH]SUREOpPRYpKR�]tVNiQt�D�XætYiQt�QiY\NRYp� OiWN\�� FRæ�Y�GDOätFK�RVREiFK�SRGQěFRYDOR�RFKRWX�
V�QiY\NRYRX�OiWNRX�H[SHULPHQWRYDW�MDNR�QDSőtNODG�X�VYěGND�0DUWLQD�3DVWRUND��

��� .�WYU]HQt�REæDORYDQëFK��NWHUëP�]SRFK\EłXMt��æH�E\�ätőHQt�MDNëFKNROL�LQIRUPDFt�PěOR�VDPR�R�VREě�
PtW�~ÿLQN\�QDEiGiQt�QHER�SURSDJRYiQt�ÅQěMDNp�OiWN\�]D�~ÿHOHP�MHMtKR�]QHXætYiQt´��D�SRXND]XMt�QD�
VYRERGX�ätőHQt� LQIRUPDFt� D� VYRERGX�SURMHYX�]DNRWYHQëFK�Y�ÓVWDYě�D�/LVWLQě�]iNODGQtFK�SUiY�D�
VYRERG�� MH� QXWQR�XYpVW�� æH� VWHMQě� MDNR� YäHFKQD�RVWDWQt� ~VWDYQě� JDUDQWRYDQi�SROLWLFNi�SUiYD�Pi�
L�VYRERGD� SURMHYX� VYp� PH]H�� 2EæDORYDQt� VYëP� WYU]HQtP� Y\FKi]t� ]� SőHGSRNODGX�� æH� ~VWDYQě�
]DUXÿHQp�VYRERG\�SO\QRXFt�]�/LVWLQ\�]iNODGQtFK�SUiY�D�VYRERG�MVRX�]FHOD�QHRKUDQLÿHQp��3UiYR�QD�
VYRERGQp�Y\MiGőHQt�Qi]RUX�NRQÿt� WDP��NGH�]DÿtQi�SőHYDæRYDW�]iMHP�QD�RFKUDQě�SUiY�RVWDWQtFK��
ÅÓVWDYQě� ]DUXÿHQp� SUiYR� Y\MDGőRYDW� VYp� Qi]RU\� EH]� RKOHGX� QD� SőtSDGQp� PRæQp� RPH]HQt�
]iNRQHP�MH� MLæ�REVDKRYě�RPH]HQR�SUiY\� MLQëFK��Dř� MLæ� WDWR�SUiYD�SO\QRX� MDNR�~VWDYQě�]DUXÿHQi�
]�~VWDYQtKR� SRőiGNX� UHSXEOLN\� ÿL� ]� MLQëFK� ]iEUDQ� GDQëFK� ]iNRQHP� FKUiQtFtFK� FHORVSROHÿHQVNp�
]iMP\� D� KRGQRW\´� �VURY�� QiOH]�ÓVWDYQtKR� VRXGX� ]H� GQH� ���� ��� ������ VS�� ]Q�� ,,,��Ó6� ������ D�
UR]KRGQXWt�Ó6�VS�]Q��,,,��Ó6���������]H�GQH��������������NWHUëP�E\OD�RGPtWQXWD�~VWDYQt�VWtæQRVW�
YH�YěFL�RGVRX]HQt�SUR�SőHÿLQ�ätőHQt�WR[LNRPDQLH�GOH�������RGVW����WU��]iNRQtNX�QDNODGDWHOH��NWHUë�
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Y\GDO� NQLæQt� GtOD� *RWWOLHED�� $�� D� NRO�� Å5HFHSW\� ]�NRQRSt´�� 6WHMQë� ]iYěU� SODWt� L� SUR� SUiYR� QD�
VYRERGX�WLVNX� 

��� 3RNXG�VH�REæDORYDQt�KiMLOL�WtP��æH�RPH]LOL�SURGHM�VYpKR�ÿDVRSLVX�QD�RVRE\�VWDUät����OHW��QHPRKOL�
WDN� ]DEUiQLW� QiVOHGQpPX� ätőHQt� WpWR� WLVNRYLQ\� L� PH]L� RVREDPL� QLæätKR� YěNX� SURVWőHGQLFWYtP�
LQWHUQHWX��NGH�E\O�D�VWiOH�MH�REVDK�ÿDVRSLVX�SőtVWXSQë��NGH�VWDÿt�RGNOLNQRXW�YěNRYRX�KUDQLFL����OHW�
EH]�MDNpKRNROL�RYěőHQt�SUDYGLYRVWL�WYU]HQt�XæLYDWHOH���

��� 3RNXG� REæDORYDQt� XYiGěOL�� æH� Y�NDæGpP� ÿtVOH�PDJD]tQX� VH� QDFKi]HO� REVDK�� YDUXMtFt� SőHG� UL]LN\�
XætYiQt�QiY\NRYëFK��RPDPQëFK�D�SV\FKRWURSQtFK�OiWHN�REHFQě�L�NRQRSt�NRQNUpWQě��D�RSDNRYDQě�
XSR]RUłRYDOL� QD� SUiYQt� ~SUDYX� QDNOiGiQt� V�WěPLWR� OiWNDPL� Y�þ5� L� Y�]DKUDQLÿt�� SőtSDGQě� SRNXG�
SőtORKRX� ÿDVRSLVX� E\O\� VHPHQD� URVWOLQ� &DQQDELV�� ]iURYHł� WDP� E\OR� XSR]RUQěQt�� æH� ]�WěFKWR�
VHPtQHN�VH�QHVPt�SěVWRYDW�URVWOLQ\��æH�MH�WR�WUHVWQp��NUDMVNë�VRXG�NRQVWDWXMH��æH�DQL�WDNRYp�MHGQiQt�
REæDORYDQëFK� MH� ]�Y\WëNDQp� WUHVWQp� ÿLQQRVWL� QHY\YLQXMH�� QHERř� WDWR� XSR]RUQěQt� E\OD� Y�UR]SRUX�
V�REVDKHP� MHMLFK� ÿLQQRVWL� D� FHONRYp� NRQFHSFH� ÿDVRSLVX� Y\GiYDQpKR� ]D� ~ÿHOHP� OHJDOL]DFH� WpWR�
QiY\NRYp�OiWN\��.UDMVNë�VRXG�SRXND]XMH�QD�XVQHVHQt�1HMY\äätKR�VRXGX�]H�GQH�������������VS��]Q��
��7GR������������QiVOHGQě�]�KOHGLVND�~VWDYQRVWL�DSURERYDQp�ÓVWDYQtP�VRXGHP��ERG����LQ�ILQH���
NGH� VH� QHWROHUXMH� REYLQěQëP� DQL� VNXWHÿQRVW�� æH� VH� QD� VWUiQNiFK� VYpKR� LQWHUQHWRYpKR� REFKRGX�
GLVWDQFRYDOL�RG�PRæQpKR�]QHXæLWt�QiY\NRYëFK�OiWHN�VSRWőHELWHOL��8YiGt�VH�]GH��æH�SRNXG�REYLQěQt�
QDEt]HOL� XFHOHQë� VRUWLPHQW� YëURENţ� SRWőHEQëFK� N� SěVWRYiQt�� ]SUDFRYiQt� D� XFKRYiQt�
Y\SěVWRYDQëFK� SURGXNWţ� ]� NRQRSt� VHWpKR�� SDN� MH� DQL� MHMLFK� VORYQt� GLVWDQFH�� DQL� LQIRUPDFH�
]iND]QtNţP��æH�E\�VH�SěVWRYiQtP�NRQRSt�PRKOL�GRSXVWLW�WUHVWQp�ÿLQQRVWL��QHPRKOD�Y\YLQLW��QHERř�
�WRWR� VORYQt� XSR]RUQěQt� E\OR� Y� UR]SRUX� V� REVDKHP� MHMLFK� ÿLQQRVWL�� 8YHGHQëP� MHGQiQtP�
EH]SRFK\E\� Y]EX]RYDOL� X� ]iND]QtNţ� FKXř� QiY\NRYRX� OiWNX� XætW��� =PtQěQë� XFHOHQë� VRUWLPHQW�
YëURENţ� E\O� SőtPR� QDEt]HQ� SőHV� LQWHUQHWRYë� REFKRG� D� MHGQD� ]� REYLQěQëFK� �VDPD� SőL]QDOD�� æH�
VHPHQD� NRQRSt� E\OD� QDEt]HQD� SőHV� LQWHUQHW��� 6WUXNWXUD� QDEt]HQpKR� VRUWLPHQWX� E\OD� ]FHOD�
MHGQR]QDÿQě�D�QHSRFK\EQě�XVSRőiGiQD�WDN��DE\�PěO�]iND]QtN��SőHGVWDYX�R�PRæQRVWL�Y\SěVWRYiQt�
URVWOLQ� NRQRSt��� 1HMHGQDOR� VH� R� QiKRGQp� QHER� MHGQRUi]RYp� ätőHQt� WR[LNRPDQLH�� UHVS��
SRGQěFRYiQt� NH� ]QHXæLWt� GURJ�� DOH� R� V\VWHPDWLFNRX� ÿLQQRVW� SURYR]RYDQRX� MDNR� æLYQRVW� YţÿL�
äLURNpPX�RNUXKX�]iND]QtNţ��=HMPpQD�VNXWHÿQRVW�� æH�VH�REYLQěQt�XYHGHQpKR� MHGQiQt�GRSRXäWěOL�
�SUiYě� SURVWőHGQLFWYtP� YHőHMQp� LQWHUQHWRYp� VtWě�� VSROHÿHQVNRX� äNRGOLYRVW� WDNRYpKR MHGQiQt�
]Y\äXMH��QHERř�QD�VWUiQN\�MHMLFK�REFKRGX�PěO�SőtVWXS�SUDNWLFN\�NGRNROL��YÿHWQě�QH]OHWLOëFK����YL]�
XVQHVHQt�ÓVWDYQtKR�VRXGX�VS��]Q��,,,��Ó6�����������.UDMVNë�VRXG�NRQVWDWXMH��æH�VWHMQp�]iYěU\�O]H�
XÿLQLW� L� RKOHGQě� ÿLQQRVWL� REæDORYDQëFK�� NWHőt� VYëP� ÿDVRSLVHP� D� SURVWőHGQLFWYtP� HVKRSX�
OHJDOPDUWNHW� QěNROLN� OHW� V\VWHPDWLFN\� SURSDJRYDOL� XætYiQt� PDULKXDQ\� YţÿL� YHONpPX� RNUXKX�
ÿWHQiőţ��FRæ�Y\SOëYi�L�]�NRQVWDWRYDQpKR�QiNODGX�ÿDVRSLVX�QHMPpQě��������NV�YëWLVNţ� �

��� -DNR�LUHOHYDQWQt�NUDMVNë�VRXG�Y\KRGQRWLO�QiPLWNX�REæDORYDQëFK��æH�MHGQDOL�Y�GREUp�YtőH��NG\æ�GDOL�
SUYQt� YëWLVN� ÿDVRSLVX� SRVRXGLW� SROLFHMQtP� GţVWRMQtNHP� SON�� )U\GU\FKHP�� YHGRXFtP� 1iURGQt�
SURWLGURJRYp� FHQWUiO\�� ]�KOHGLVND� ]iNRQQRVWL� D�PRæQp� MHKR�SURWLSUiYQRVWL�� NG\� MDNpNROLY� WUHVWQt�
VWtKiQt�]DKiMHQR�QHE\OR��SURWR�VH�GRPQtYDOL��æH�ÿDVRSLV�D�MHKR�]QěQt�RGSRYtGi�SODWQëP�SUiYQtP�
SőHGSLVţP��D�æH�VH�WRXWR�ÿLQQRVWt�QHGRSRXäWt�æiGQpKR�SURWLSUiYQtKR�MHGQiQt��QHERř�REæDORYDQë�
9HYHUND� E\O� MPHQRYDQëP� GţVWRMQtNHP� XSR]RUQěQ� QD� WR�� æH� Y�ÿiVWL� PţæH� EëW� REVDK� ÿDVRSLVX�
SRVRX]HQ�MDNR�QHOHJiOQt��SőLÿHPæ�WUHVWQRVW�MHMLFK�MHGQiQt�QHPţæH�Y\ORXÿLW�DQL�GLVWDQFRYiQt�VH�RG�
SőtSDGQpKR� ]QHXætYiQt� NRQRSt� NRQFRYëPL� ]iND]QtN\� DQL� WR�� æH� VH� QHGRPQtYDOL�� æH� VH� GRSRXäWt�
WUHVWQp�ÿLQQRVWL�PLPR�MLQp�L�SURWR��æH�E\O�GORXKRX�GREX�RUJiQ\�YHőHMQp�PRFL��NWHUp�PěO\�SőHKOHG�
R�MHMLFK�ÿLQQRVWL��XWYU]RYiQ�Y�SőHVYěGÿHQt��æH�MH�WDWR�OHJiOQt��YL]�UR]KRGQXWt�1HMY\äätKR�VRXGX�VS��
]Q�����7GR������������.URPě�WRKR�REVDK�MHGQRKR�SőtSDGQě�QH]iYDGQpKR�ÿtVOD�QHQt�XUÿXMtFt�SUR�
REVDK�GDOätKR�ÿtVOD�PDJD]tQX�D�MHKR�PRæQpKR�SURWLSUiYQtKR�REVDKX��

��� .�QiPLWFH�REæDORYDQëFK��SRGOH�NWHUëFK�E\OR�SRGQLNiQt�Y�SőHGPěWQpP�RERUX�Dæ�GR�������������
QDSURVWR� OHJiOQt� D� VWiWQtPL� RUJiQ\� WROHURYDQp�� ÿLOL� QDVWDOD� VLWXDFH�� MDNR� SőL� ]PěQě� GORXKRGREě�
X]QiYDQp� MXGLNDWXU\�� VH� MLæ� Y\MiGőLO�1HMY\äät� VRXG� Y� UR]KRGQXWt� VS�� ]Q�� ��� 7GR� ���������� NGH�
XYHGO�� æH� QHO]H� DUJXPHQWRYDW� DQDORJLt� VH� ]PěQRX� GORXKRGREp� MXGLNDWXU\�� QHERř� SőHG�
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UR]KRGQXWtP�1HMY\äätKR�VRXGX�]H�GQH���������������VS��]Q����7GR������������QHH[LVWRYDOD�æiGQi�
MXGLNDWXUD��NWHUi�E\�őtNDOD��æH�ÿLQQRVW�Y\NRQiYDQi�REYLQěQëP�MH�EH]WUHVWQi��=H�VDPRWQpKR�IDNWX��
æH�E\OD�WDWR�ÿLQQRVW�VWUDQRX�SR]RUQRVWL�RUJiQţ�ÿLQQëFK�Y�WUHVWQtP�őt]HQt��WM��QHE\OD�WěPLWR�RUJiQ\�
VWtKiQD��QHO]H�Y\YR]RYDW�]iYěU�R� OHJiOQRVWL� WpWR�ÿLQQRVWL��1HO]H� WHG\�Y\YRGLW� DQL�]iYěU�æH�GRäOR�
N�VLWXDFL��SőL�NWHUp�VH�]H�GQH�QD�GHQ�]�SRGQLNiQt�GRYROHQpKR�VWiYi�SRGQLNiQt�QHMHQ�]DNi]DQp�ÿL�
QHGRYROHQp�� DOH� SRGQLNiQt�� Y� QěPæ� MH� VSDWőRYiQR� WUHVWQp� MHGQiQt� YH� VP\VOX� QRUHP� WUHVWQtKR�
SUiYD�� DQL� æH� GRäOR� N� KUXEpPX� SRUXäHQt� ]iVDG\� ÅFR� QHQt� ]DNi]iQR� MH� GRYROHQR´� �VURY�� QiOH]�
ÓVWDYQtKR�VRXGX�]H�GQH��������������VS��]Q��,,,��Ó6����������.UDMVNë�VRXG�NRQVWDWXMH��æH�E\ř�VH�
WDWR� MXGLNDWXUD� WëNDOD� WHKG\� SURYR]RYDQëFK� *52:� 6+23ţ�� O]H� ]iYěU\� ]�Qt� SO\QRXFtFK�
Y]WiKQRXW�L�QD�WHQWR�SőtSDG��3URWR�DQL�DUJXPHQWDFH�UR]KRYRUHP�V�-8'U��%UDGiÿRYRX��NWHUpKR�VH�
REæDORYDQt�GRYROiYDMt�V�WtP��æH�PXVHOD�EëW�REH]QiPHQD�V�REVDKHP�ÿDVRSLVX��QHREVWRMt�D�QHQt�SUR�
WUHVWQt�RGSRYěGQRVW�REæDORYDQëFK�SRGVWDWQi��

��� .UDMVNë�VRXG�WDNp�XYiGt��æH�ÓVWDYQt�VRXG��NWHUë�UR]KRGRYDO�Y�WUHVWQtFK�YěFHFK�RKOHGQě�*52:�
6+23ţ��YH�VYpP�QiOH]X�VS��]Q��,,,��Ó6��������SRYDæRYDO�]D�LUHOHYDQWQt�QiPLWNX�VWěæRYDWHOţ��æH�
VWHMQp� SURSDJDÿQt� PDWHULiO\� D� ÿDVRSLV\� WëNDMtFt� VH� SěVWRYiQt� NRQRSt� O]H� ]tVNDW� Wpæ� ]� YROQě�
GRVWXSQëFK� LQIRUPDÿQtFK� ]GURMţ�� ]HMPpQD� QD� LQWHUQHWX�� 3ROLWRYiQtKRGQë� IDNW�� æH� DQDORJLFNi�
WUHVWQi�ÿLQQRVW� MH�SiFKiQD� L� MLQëPL�SDFKDWHOL�D�æH�VSROHÿQRVW�QHPi�GRVWDWHN�YţOH�D�VLO�� MDN� WRPX�
]DEUiQLW��QHPţæH�QLMDN�RVSUDYHGOQLW�SDFKDWHOH�NRQNUpWQtFK�GHOLNWţ��DSOLNDFH�WUHVWQěSUiYQt�QRUP\�
MH�SOQě�OHJLWLPQt�L�]D�VLWXDFH��NG\�RVWDWQt�SőtSDG\�NULPLQDOLW\�]ţVWDQRX�ODWHQWQt�D�XQLNQRX�SRVWLKX��
=D� ]MHYQě� QHRSRGVWDWQěQp� SRNOiGi�ÓVWDYQt� VRXG� WDNp� QiPLWN\� VWěæRYDWHOţ�� æH� MHMLFK� RGVRX]HQt�
SRUXäXMH� SULQFLS� VXEVLGLDULW\� WUHVWQt� UHSUHVH� D� RGSRUXMH� MHMtPX� FKiSiQt� MDNR� SURVWőHGNX� XOWLPD�
UDWLR�� 6WěæRYDWHOp� L� WHKG\� SRXND]RYDOL� QD� WR�� æH� �Y� GDQp� YěFL� MH� URYQěæ� Yë]QDPQp�� æH� SőtSDGQi�
OHJDOL]DFH� SěVWRYiQt� NRQRSt�� VDPRWQp� XætYiQt� OiWHN� ]� URVWOLQ\� NRQRSt� �QDSő�� SUR� OpÿHEQp� ~ÿHO\��
DSRG��MH�Y�VRXÿDVQp�GREě�SőHGPěWHP�LQWHQ]LYQt�FHORVSROHÿHQVNp�GLVNX]H���
�

��� .UDMVNë� VRXG� QHPRKO� DQL� DNFHSWRYDW� QiPLWNX� REæDORYDQëFK�� æH� Y\YR]HQtP� MHMLFK� WUHVWQt�
RGSRYěGQRVWL� GRäOR� N� SRUXäHQt� ]iVDG\� ÅXOWLPD� UDWLR�´� 3RGVWDWD� SULQFLSX� ÅXOWLPD� UDWLR´� VSRÿtYi�
v�WRP��æH�ÅWUHVWQëPL�ÿLQ\�PRKRX�EëW�SRX]H�]iYDæQěMät�SőtSDG\�SURWLVSROHÿHQVNëFK�MHGQiQt��D�WR�
SRGOH�]iVDG\��æH�WDP��NGH�SRVWDÿt�N�UHJXODFL�SURVWőHGN\�VSUiYQtKR�QHER�FLYLOQtKR�SUiYD�Y�äLUätP�
VORYD� VP\VOX�� MVRX� WUHVWQěSUiYQt�SURVWőHGN\�QHMHQ�QDGE\WHÿQp�� DOH� ]�SRKOHGX�SULQFLSX�SUiYQtKR�
VWiWX�WDNp�QHSőtSXVWQp´��N�WRPX�ãiPDO��3��7UHVWQt�]iNRQtN�D�QDSOłRYiQt�IXQNFt�D�]iNODGQtFK�]iVDG�
WUHVWQtKR�SUiYD�KPRWQpKR��%XOOHWLQ�DGYRNDFLH��ÿ�����������V�������7DWR�]iVDGD�VH�XSODWQt�]HMPpQD�
Y�SőtSDGHFK� WUHVWQěSUiYQt�NYDOLILNDFH�XUÿLWpKR� MHGQiQt��NWHUp�Pi�VRXNURPRSUiYQt�]iNODG��SRNXG�
E\OR� PRæQR� GRVWDWHÿQě� HIHNWLYQě� VLWXDFL� őHäLW� SRPRFt� SUiYQtFK� QRUHP� MLQëFK� RGYěWYt� QHæ�
WUHVWQtKR� SUiYD�� QHER� SRNXG� SRVX]RYDQë� VNXWHN� Y]KOHGHP� NH� YäHP� �VSHFLILFNëP�� RNROQRVWHP�
SőtSDGX�QHGRVDKXMH�DQL�GROQt�KUDQLFH�VSROHÿHQVNp�äNRGOLYRVWL��DE\� MHM�E\OR�PRæQR�SRYDæRYDW�]D�
WUHVWQë�ÿLQ��
�

��� Z�WRKRWR� SRKOHGX� MH� NOtÿRYë� QiOH]�ÓVWDYQtKR� VRXGX� VS�� ]Q�� ,,,��Ó6� �������� NGH�ÓVWDYQt� VRXG�
SőLSRPQěO�� æH� SULQFLS� VXEVLGLDULW\� WUHVWQt� UHSUHVH� �SULQFLS� XOWLPD� UDFLR��� QDPtWDQë� VWěæRYDWHOL�
v�VRXYLVORVWL�V�WUHVWQtP�SRVWLKHP�GURJRYp�NULPLQDOLW\�MH�PRæQR�FKiSDW�YH�GYRMtP�VP\VOX��3őHGQě�
MGH�R�SUDYLGOR��OLPLWXMtFt�LQWHQ]LWX�WUHVWQt�UHSUHVH�SőL�GHILQRYiQt�VNXWNRYëFK�SRGVWDW�WUHVWQëFK�ÿLQţ�
D�SőL�VWDQRYHQt�GDOätFK�REHFQëFK�SRGPtQHN�WUHVWQt�RGSRYěGQRVWL��7tPWR�SULQFLSHP�VH�Y\MDGőXMH�
P\äOHQND�� æH� N�SRXæLWt� WDN� SőtVQpKR�SURVWőHGNX�� MDNëP� MH� WUHVWQt� SUiYR�� VSRMHQpKR� V�UD]DQWQtPL�
]iVDK\� GR� OLGVNëFK� SUiY� D� VYRERG�� VH� Pi� ViKQRXW� Dæ� Y�SőtSDGHFK� QH]E\Wt�� WM�� WHKG\�� MHVWOLæH�
N�QiSUDYě� GţVOHGNţ� SURWLSUiYQtKR� MHGQiQt� D� N�~ÿLQQp� RFKUDQě� VSROHÿQRVWL� QHSRVWDÿXMt� MLQp��
PtUQěMät� SURVWőHGN\�� Dř� MLæ� SURVWőHGN\�� MLPLæ� GLVSRQXMt� MLQi� SUiYQt� RGYěWYt�� QHER� SURVWőHGN\�
PLPRSUiYQt��7\WR�PLPRWUHVWQt�SURVWőHGN\�PDMt�PtW�]iVDGQě�SőHGQRVW��9�QD]QDÿHQpP�VP\VOX� MH�
SULQFLS� VXEVLGLDULW\� WUHVWQt� UHSUHVH� NULPLQiOQě� SROLWLFNRX� VPěUQLFt�� SODWQRX� SUR� ]iNRQRGiUFH� D�
ÓVWDYQtPX�VRXGX�QHSőtVOXät�GR�MHMtKR�QDSOłRYiQt�]DVDKRYDW��,QJHUHQFH�ÓVWDYQtKR�VRXGX�E\�E\OD�
P\VOLWHOQi�WROLNR�Y�UROL�ÅQHJDWLYQtKR�]iNRQRGiUFH´�Y�VLWXDFL��Y�Qtæ�E\�DNWLYQě�OHJLWLPRYDQë�VXEMHNW�
QDPtWDO� SURWL~VWDYQRVW� SODWQp� SUiYQt� ~SUDY\�� 3ULQFLS� VXEVLGLDULW\� WUHVWQt� UHSUHVH� QDOp]i� VYp�
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XSODWQěQt� WDNp� Y�DSOLNDÿQt� SUD[L� RUJiQţ� ÿLQQëFK� Y�WUHVWQtP� őt]HQt� SőL� SURMHGQiYiQt� MHGQRWOLYëFK�
WUHVWQtFK� NDX]-]GH� MH� FKiSiQ� MDNR� NRUHNWLY�� ]DEUDłXMtFt� NYDOLILNDFL� NRQNUpWQtKR� SURWLSUiYQtKR�
MHGQiQt�MDNR�WUHVWQpKR�ÿLQX��-H�Y\MiGőHQ�Y������RGVW����WU��]iNRQtNX��-DNR�DSOLNDÿQt�]iVDGD�VH�WHQWR�
SULQFLS� XSODWQt� ]HMPpQD� Y�SőtSDGHFK� WUHVWQěSUiYQt� NYDOLILNDFH� XUÿLWpKR� MHGQiQt�� NWHUp� Pi�
VRXNURPRSUiYQt�]iNODG��SRNXG�E\�E\OR�PRæQR�GRVWDWHÿQě�HIHNWLYQě�VLWXDFL�őHäLW�SRPRFt�SUiYQtFK�
QRUHP� MLQëFK� RGYěWYt� QHæ� WUHVWQtKR� SUiYD�� QHER� SRNXG� SRVX]RYDQë� VNXWHN� Y]KOHGHP� NH� YäHP�
�VSHFLILFNëP��RNROQRVWHP�SőtSDGX�QHGRVDKXMH�DQL�GROQt�KUDQLFH� VSROHÿHQVNp�äNRGOLYRVWL�� DE\� MHM�
E\OR�PRæQR�SRYDæRYDW�]D�WUHVWQë�ÿLQ���
�

��� .UDMVNë� VRXG� VL� MH�YěGRP��æH�Y�SRVOHGQtFK� OHWHFK� MH�NULPLQDOL]DFH� ÿL�GHNULPLQDOL]DFH�GURJRYëFK�
GHOLNWţ� WëNDMtFtFK� VH� ]QHXætYiQt� PDULKXDQ\� SőHGPěWHP� RGERUQp� L� ODLFNp� GLVNX]H�� DOH� MH� WőHED�
NRQVWDWRYDW�� æH� Y�QLFK� QHE\OR� GRVDæHQR� VSROHÿHQVNpKR� NRQVHQ]X�� SőLÿHPæ� RUJiQ\� ÿLQQp�
v�WUHVWQtP� őt]HQt� VH� PXVt� őtGLW� SODWQRX� OHJLVODWLYRX�� 9� SRVX]RYDQpP� SőtSDGě� ]őHWHOQě� QHMGH�
R�VLWXDFL�� SUR� QLæ� E\� E\OR� Sőt]QDÿQp�� æH� SURVWőHGN\� WUHVWQt� UHSUHVH� VORXæLO\� N� XVSRNRMRYiQt�
VXEMHNWLYQtFK�SUiY� VRXNURPRSUiYQt�SRYDK\��1HMHGQi� VH�YäDN� DQL�R�SőtSDG�� NG\�E\�E\OR� WőHED� V�
RKOHGHP�QD�DEVHQFL�VSROHÿHQVNp�äNRGOLYRVWL�VNXWNX�REYLQěQëFK�SRVX]RYDQpKR�Y�FHOpP�NRQWH[WX�
MHMLFK� MHGQiQt� Y\ORXÿLW� XæLWt� WUHVWQěSUiYQtFK� VDQNFt�� 1DRSDN� RFKUDQD� SőHG� ]QHXætYiQtP�
QiY\NRYëFK�OiWHN��N�MHMtPXæ�~ÿHOX�NULPLQDOL]DFH�ätőHQt�WR[LNRPDQLH�VXEVLGLiUQě�VORXæt��Pi�Yë]QDP�
SőHGHYätP�FHORVSROHÿHQVNë��WM��]�KOHGLVND�RFKUDQ\�]iNODGQtFK�KRGQRW�MDNR�MH�]GUDYt�D�GţVWRMQRVW�
REÿDQţ�� 9� GDQpP� SőtSDGě� VH� QHMHGQDOR� R� MHGQRUi]RYp� QHER� QiKRGQp� ätőHQt� WR[LNRPDQLH� ÿL�
SRGQěFRYiQt� NH� ]QHXætYiQt� GURJ�� QëEUæ� R� V\VWHPDWLFNRX� ÿLQQRVW� SURYR]RYDQRX� MDNR� æLYQRVW�
V�GRVDKHP� QD� äLUät� RNUXK� SRWHQFLiOQtFK� ]iND]QtNţ�� ]� ÿHKRæ� Y\SOëYi� L� Y\VRNi� VSROHÿHQVNi�
äNRGOLYRVW� WDNRYpKR� MHGQiQt�� UHVSHNWLYH� QHGRVWDWHÿQRVW� Y\YR]RYiQt� RGSRYěGQRVWL� SRX]H� SRGOH�
PLPRWUHVWQtFK�SUiYQtFK�SőHGSLVţ���
�

��� 3RNXG� REæDORYDQë� DUJXPHQWXMH� VYRERGRX� LQIRUPDFt� MDNR� VRXÿiVWL� Y]GěODQp�� LQIRUPRYDQp�
VSROHÿQRVWL�V�WtP��æH�MHMt�DEVHQFH�]QDPHQi�KUXEp�SRäODSiYiQt�SUiY�D�VYRERG�–�SUiYD�QD�LQIRUPDFH�
D�VYRERGX�SURMHYX��V�WtP��æH�UR]KRGQXWtP�VRXGX�EXGH�H[LVWRYDW�SUHFHGHQV��æH�SHULRGLNXP�PţæH�
EëW� REYLQěQR� ]H� ätőHQt� WR[LNRPDQLH� ]D� SRXKp� ätőHQt� LQIRUPDFt� D� RVYěW\�� NG\æ� EXGH� LQIRUPRYDW�
R�GURJiFK�� QHQt� WRPX� WDN�� QHERř� VDPR]őHMPě� O]H� SViW� R� GURJiFK�� R� OpÿHEQëFK� ~ÿLQFtFK�
PDULKXDQ\�� YpVW� GLVNX]L�� ]YHőHMłRYDW� VWXGLH� D� YěGHFNp� SR]QDWN\�� SRXND]RYDW� QD� QHGRVWDWN\�
v�OHJLVODWLYě� DSRG�� 1HQt� WHG\� SUDYGRX�� æH� MDNiNROL� ]PtQND� R� NRQRSt� MH� DXWRPDWLFN\� ätőHQtP�
WR[LNRPDQLH�� 9� WRPWR� SőtSDGě� VH� YäDN� QHMHGQDOR� MHQ� R� LQIRUPDFH� WëNDMtFtFK� VH� NRQRSt�� DOH�
L�R�QiYRG��MDN�VH�N�QHOHJiOQt�SUR�EěæQp�XæLYDWHOH��QLNROL�SDFLHQW\��GUR]H�GRVWDW��WXWR�VL�Y\SěVWRYDW��
]SUDFRYDW� D� QiVOHGQě� XætW�� PLPR� OHJLVODWLYRX� SRYROHQë� ]SţVRE� SěVWRYiQt� D� XæLWt� NRQRSt�
WHFKQLFNpKR� ÿL� XUÿHQpKR� N�OpÿHEQëP�~ÿHOţP�� ÿtPæ� GRäOR� N�SőHNURÿHQt� KUDQLFH�PH]L� OHJLWLPQtP�
LQIRUPRYiQtP�R�GURJRYp�SUREOHPDWLFH�D�WUHVWQëP�ätőHQtP�WR[LNRPDQLH��7R�MH�WDNp�GţYRG��SURÿ�
NUDMVNë�VRXG�VKOHGDO�YëURN�R�YLQě�]�UR]VXGNX�RNUHVQtKR�VRXGX�]D�VSUiYQë�D�]iNRQQë��
�

��� 1D�SRGNODGě�WěFKWR�]MLäWěQt�NUDMVNë�VRXG�GRVSěO�N�]iYěUX��æH�Y�SRVX]RYDQpP�SőtSDGě�E\O\�]QDN\�
REMHNWLYQt�VWUiQN\�REæDORYDQëP�SőLVRX]HQp�VNXWNRYp�SRGVWDW\�EH]H]E\WNX�QDSOQěQ\�D�Y�UR]VXGNX�
RNUHVQtKR� VRXGX� L� SőLOpKDYě� Y\MiGőHQ\�� 3R� VXEMHNWLYQt� VWUiQFH� E\OR� Y� MHGQiQt� REæDORYDQëFK�
VSUiYQě�VKOHGiQR�]DYLQěQt�YH�IRUPě�~P\VOX�QHSőtPpKR SRGOH������RGVW����StVP��E��WU��]iNRQtNX��
FRæ� NRUHVSRQGXMH� V� WtP�� æH� FKWěOL� VYţM� ÿDVRSLV� Y\GiYDW� D� SURGiYDW� QHMHQ� ]D� ~ÿHOHP� ]LVNX�� DOH�
NURPě�RVYěW\�WëNDMtFt�XæLWt�PDULKXDQ\�]�OpNDőVNëFK�GţYRGţ��UR]KRYRUţ��RGERUQëFK�ÿOiQNţ�DSRG��
XYiGěOL� Y�ÿDVRSLVH� Y�MHGQRWOLYëFK� GtOHFK� L� GDOät� LQIRUPDFH�� QiYRG\�� UDG\�� ]SţVRE\� YëURE\��
]SUDFRYiQt�� UHFHSW\�� ~GDMH� N�]iVLONRYëP� L� NDPHQQëP� REFKRGţP�� NWHUp� ]Dőt]HQt� D� SRPţFN\�
SRWőHEQp� N�XæLWt� D� ]SUDFRYiQt� URVWOLQ� NRQRSt� ]DVtODMt� ÿL� SURGiYDMt�� YÿHWQě� HVKRSX� OHJDOPDUNHW��
SőLÿHPæ� IRUPRX� SőtORK� PDJD]tQX� /HJDOL]DFH� GRNRQFH� L� IHPLQL]RYDQi� VHPHQD� URVWOLQ� NRQRSt�
GLVWULEXRYDOL� �YL]� SRGUREQë� SRSLV� MHGQiQt� REæDORYDQpKR� 5REHUWD� 9HYHUN\� SRG� ERGHP� ,��
QDSDGHQpKR� UR]VXGNX� D� REæDORYDQp�/HJDO�3XEOLVKLQJ� V�U�R�� SRG�ERG� ,,�� QDSDGHQpKR� UR]VXGNX��
PţæH� VYěGÿLW� R� WRP�� æH� MHMLFK� SUYRWQtP� ]iPěUHP� QHE\OR� SőtPR� FKWěQě� QDYiGěW� MLQp� NH�
WR[LNRPDQLL��DOH�ÿLQLOL�WDN�Y�QHSőtPpP�~P\VOX��MtPæ�MLQp�SRGQěFRYDOL�N�WR[LNRPDQLL��SURWRæH�E\OL�
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VUR]XPěQL� V� WtP�� æH� N� WDNRYpPX� ~ÿLQNX� PţæH� ]H� YäHFK� YëäH� UR]YHGHQëFK� GţYRGţ� GRMtW� �YL]�
UR]KRGQXWt�16�þ5�VS��]Q�����7GR�������������
�

��� 9�ÿiVWL�YëURNX�R�YLQě�D�SUiYQt�NYDOLILNDFL�]ţVWDO�QDSDGHQë�UR]VXGHN�QH]PěQěQ��
�

��� .UDMVNë�VRXG�]DPtWO�QiYUK\�REæDORYDQëFK�QD�GRSOQěQt�GRND]RYiQt�WëNDMtFt�SőHGYROiQt�MDNR�VYěGNţ�
0JU��(W��0JU��+HOHQ\�5DPSRFKRYp��0JU��3DYOD�1HSXVWLOD��3K'���0JU��-LQGőLFKD�9RERőLOD�D�'RF��
08'U��0RUDYÿtND��3K'���NWHőt�StVHPQě�Y\MiGőLOL�VYp�VWDQRYLVNR�N�WUHVWQtPX�VWtKiQt�REæDORYDQëFK�
D�Y\MDGőRYDOL�VH�N�SőtQRVX�MHMLFK�ÿLQQRVWL��N�PRæQëP�YOLYţP�NRQRSt�D�SURGXNWţ�]�QěM�ÿL�NH�VWDYX�
SUiYQt�~SUDY\��.�WěPWR�Y\MiGőHQtP�VH�RNUHVQt�VRXG�Y�RGţYRGQěQt�QDSDGHQpKR�UR]VXGNX�Y\MiGőLO�
D�NUDMVNë�VRXG�MLæ�GDOät�GRND]RYiQt�QHSURYiGěO��QHERř�W\WR�GţND]\�SRYDæXMH�]D�QDGE\WHÿQp��NWHUp�
QHPDMt�YOLY�QD�SUiYQt�SRVRX]HQt�Y\WëNDQpKR�]iYDGQpKR�REVDKX�PDJD]tQX��

�

��� .UDMVNë� VRXG�SőH]NRXPDO�QDSDGHQë� UR]VXGHN�YH�YëURNX�R� WUHVWX�D�GRVSěO�N�]iYěUX�� æH�XORæHQë�
WUHVW� REæDORYDQpPX�5REHUWX�9HYHUNRYL� MH� QHSőLPěőHQě� SőtVQë� D� WUHVW� XORæHQë� SUiYQLFNp� RVREě�
/HJDO� 3XEOLVKLQJ�� V�U�R�� QDRSDN� QHSőLPěőHQě�PtUQë��2NUHVQt� VRXG� VH� VLFH� YH� VYpP� RGţYRGQěQt�
VSROHKOLYě� Y\SRőiGDO� V� KOHGLVN\� SUR� XNOiGiQt� WUHVWX� VWDQRYHQëPL� Y� XVW�� �� ��� RGVW�� ��� ��� �� WU��
]iNRQtNX�������RGVW����������WU��]iNRQtNX��NG\æ�KRGQRWLO�YHäNHUp�RNROQRVWL�VYěGÿtFt�MDN�YH�SURVSěFK�
D� L� Y�QHSURVSěFK�REæDORYDQëFK�� DYäDN�QHVSUiYQě�Y\KRGQRWLO� äNRGOLYRVW� MHGQiQt�REæDORYDQëFK� D�
RNROQRVWL�SiFKiQt�WUHVWQp�ÿLQQRVWL���
�

��� .�RVREě� REæDORYDQpKR� 5REHUWD� 9HYHUN\� NUDMVNë� VRXG� ]MLVWLO�� æH� NURPě� VYpKR� SţVREHQt� FRE\�
MHGQDWHOH� VSROHÿQRVWL� /HJDO� 3XEOLVKLQJ� V�U�R��� Y\GiYDMtFt� ÿDVRSLV� /HJDOL]DFH�� MH� VSROXY\GDYDWHOHP�
GDOätKR� PDJD]tQX� .RQRSt� D� MH� VSROXYODVWQtNHP� Y\GDYDWHOVWYt� *UHHQ� 3XEOLVKLQJ� V�U�R��� SţVREt�
URYQěæ�YH�IXQNFL�]DVWXSLWHOH�0ěVWVNp�ÿiVWL�3UDKD���]D�3LUiWVNRX�VWUDQX��MH�ÿOHQHP�GR]RUÿt�UDG\�YH�
VSROHÿQRVWL�75$'(�&(175(�35$+$�D�V��3őtMP\�REæDORYDQpKR�VH�GOH�MHKR�YODVWQtKR�Y\MiGőHQt�
SRK\EXMt� PěVtÿQě� Y�ÿiVWFH� NROHP� ������� .ÿ�� -H� YODVWQtNHP� QHPRYLWRVWt� Y�NDWDVWUiOQtP� ~]HPt�

��2EæDORYDQë� MH�RVRERX�GRSRVXG�QHWUHVWDQRX��Y�RSLVH� UHMVWőtNX� WUHVWţ�QHPi�æiGQë�
]i]QDP��VWHMQě�WDN�Y�RSLVH�]�HYLGHQFH�SőHVWXSNţ��1HQt�SURWL�QěPX�YHGHQD�æiGQi�H[HNXFH��.�MHKR�
RVREě�QHE\O\�]MLäWěQ\�QHJDWLYQt�SR]QDWN\��FRæ�NUDMVNë�VRXG�Y\KRGQRWLO� MDNR�SROHKÿXMtFt�RNROQRVW�
GOH����StVP��S��WU��]iNRQtNX��MDNR�SőLWěæXMtFt�RNROQRVW�GOH������StVP��P��WU��]iNRQtNX�Y\KRGQRWLO�
NUDMVNë�VRXG� WX�VNXWHÿQRVW��æH� WUHVWQë�ÿLQ�SiFKDO�SR�GHOät�GREX��9�SőtSDGě�SőHÿLQX�SRGOH�������
RGVWDYHF� �� WUHVWQtKR� ]iNRQtNX� E\O� REæDORYDQë� RKURæRYiQ� WUHVWQt� VD]ERX� WUHVWX� RGQěWt� VYRERG\�
v�UR]PH]t�RG���GR���URNţ�D�SHQěæLWëP�WUHVWHP��.UDMVNë�VRXG�SőLKOpGO�N�GRVDYDGQt�EH]~KRQQRVWL�
REæDORYDQpKR��N�MHKR�PDMHWNRYëP�SRPěUţP�L�N�YëäH�XYHGHQëP�RNROQRVWHP�WUHVWQp�ÿLQQRVWL��NG\�
E\OD� YëUD]Qě� NX� SURVSěFKX� REæDORYDQpKR� ]RKOHGQěQD� WD� VNXWHÿQRVW�� æH� PDJD]tQ� Y�ÿiVWL� SOQLO�
L�RVYěWRYRX�ÿLQQRVW� D� ]DEëYDO� VH�NRQRStP�]�OHJiOQtKR�KOHGLVND�� WM�� MHKR� OpÿHEQëPL�~ÿLQN\� DSRG��
3URWR�]�SRGQěWX�RGYROiQt�REæDORYDQpKR�5REHUWD�9HYHUN\�NUDMVNë�VRXG�]UXäLO�QDSDGHQë�UR]VXGHN�
YH�YëURNX�R�WUHVWX�D�XORæLO�REæDORYDQpPX�SHQěæLWë�WUHVW��NWHUë�XORæLO�YH�YëPěőH�����GHQQtFK�VD]HE�
V�Yëät� GHQQt� VD]E\� ���� .ÿ�� WHG\� Y�FHONRYp� YëPěőH� �������� .ÿ�� 7DNWR� XORæHQë� WUHVW� RGSRYtGi�
YäHP� RNROQRVWHP�� ]D� NWHUëFK� E\OD� WUHVWQi� ÿLQQRVW� REæDORYDQëP� SiFKiQD�� MHMt� GORXKRGRERVWL��
L�QHSőtPpPX�~P\VOX��NWHUë�E\O�NRQVWDWRYiQ�VKRUD���

��� -DN�Xæ�E\OR�NUDMVNëP�VRXGHP�NRQVWDWRYiQR��SHQěæLWë�WUHVW�E\O�REæDORYDQp�/HJDO�3XEOLVKLQJ�V�U�R��
XORæHQ� QHSőLPěőHQě� PtUQë�� 2NUHVQt� VRXG� SRFK\ELO�� SRNXG� SHQěæLWë� WUHVW� REæDORYDQp� XORæLO�
v�FHONRYp� YëPěőH� SRXKëFK� ������� .ÿ�� 7DNWR� XORæHQë� WUHVW� QHY\VWLKXMH� äNRGOLYRVW� MHGQiQt�
REæDORYDQp� SUiYQLFNp� RVRE\� SUR� VSROHÿQRVW�� .�MHMtPX� KRVSRGDőHQt� E\OR� ]MLäWěQR�� æH� QiNODG�
PDJD]tQX� E\O� ������� YëWLVNţ�� QěNWHUi� ÿtVOD� MVRX� ]FHOD� Y\SURGiQD� D� GOH� Y\MiGőHQt� VDPRWQpKR�
REæDORYDQpKR�9HYHUN\�� FRE\� MHGQDWHOH� VSROHÿQRVWL�� Y\GiYiQt� ÿDVRSLVX� SRNUDÿXMH� D� SRNUDÿRYDOR�
L�v�SUţEěKX� FHOpKR� WUHVWQtKR� őt]HQt-� 2EæDORYDQi� REFKRGQt� VSROHÿQRVW� VH� GRSRXäWěOD�
SURVWőHGQLFWYtP� VYpKR� VWDWXWiUQtKR� ]iVWXSFH� 5REHUWD� 9HYHUN\�� VKRUD� SRSVDQp� WUHVWQp� ÿLQQRVWL�
QěNROLN� OHW�� PDJD]tQ� Y\GiYDOD� Y�HOHNWURQLFNp� D� WLäWěQp� IRUPě� Y�GYRXPěVtÿQtFK� LQWHUYDOHFK��
]�SRYDK\� ÿLQQRVWL� MH� ]őHMPp�� æH� WDN� ÿLQLOD� V�FtOHP� GRVDKRYDW� ILQDQÿQtKR� ]LVNX�� .�PDMHWNRYëP�
SRPěUţP� E\OR� Y\FKi]HQR� WROLNR� ]�YëSRYěGL� REæDORYDQpKR� 5REHUWD� 9HYHUN\�� NWHUë� Y�SUYRWQt�



SRNUDÿRYiQt� ��� ��7R���������
�

6KRGX�V�SUYRSLVHP�SRWYU]XMH�/HQND�9UEtNRYi��

YëSRYěGL�XYHGO��æH�KRVSRGDőHQt�VSROHÿQRVWL�MH�]LVNRYp��SőLÿHPæ�]LVN�FHOp�VSROHÿQRVWL�VH�SRK\EXMH�
v�őiGHFK� GHVHWLWLVtFţ� URÿQě�� QHERř� ]H� VWUDQ\� REæDORYDQp� REFKRGQt� VSROHÿQRVWL� QHE\O\�
GORXKRGREě�� RG� URNX� ������ GR� VEtUN\� OLVWLQ� REFKRGQtKR� UHMVWőtNX� ]DNOiGiQ\� ~ÿHWQt� ]iYěUN\��
Z�~ÿHWQt�]iYěUN\�]H�GQH��������������MH�]őHMPp��æH�VSROHÿQRVW�Y\NRQiYDOD�L�QDNODGDWHOVNRX�ÿLQQRVW��
DNWLYD� VSROHÿQRVWL� SőHVDKRYDO\� MHMt� SDVLYD� D� VYRX� ÿLQQRVWt� JHQHURYDOD� ]LVN�� 6�RKOHGHP� QD� WR�� æH�
VSROHÿQRVW� MH� QDGiOH� IXQNÿQt�� NUDMVNë� VRXG�GRVSěO� N�]iYěUX�� æH� MH� QD�PtVWě� XORæLW� SHQěæLWë� WUHVW�
SőtVQěMät�� SURWR� ]�SRGQěWX� RGYROiQt� VWiWQtKR� ]iVWXSFH� ]UXäLO� QDSDGHQë� UR]VXGHN� YH� YëURNX�
R�WUHVWX� D� SRGOH� �� ��� RGVWDYHF� �� WU�� ]iNRQtNX� D� �� ��� RGVW�� ��� �� ]iNRQD� ÿ�� ��������� 6E��
R�RGSRYěGQRVWL� SUiYQLFNëFK� RVRE� D� őt]HQt� SURWL� QLP�� XORæLO� QRYě� SHQěæLWë� WUHVW� REæDORYDQp�
VSROHÿQRVWL� /HJDO� 3XEOLVKLQJ� V�U�R��� NG\� WHQWR� VH�PţæH� SRK\ERYDW� YH� YëPěőH� RG� �������.ÿ� GR�
WpPěő�����PLOLDUG\�NRUXQ��V�RKOHGHP�QD�GHOät�GREX�Y\GiYiQt�PDJD]tQX�D�SiFKiQt�WUHVWQp�ÿLQQRVWL�D�
XORæLO� MHM� YH� YëPěőH� ���� GHQQtFK� VD]HE� V�Yëät� GHQQt� VD]E\� �� ���� .ÿ�� WHG\� Y�FHONRYp� YëPěőH�
��������.ÿ���
�

��� 7DNWR� XORæHQp� WUHVW\� MVRX� DGHNYiWQt� MDN� V�RKOHGHP�QD� NRQNUpWQt� SRYDKX� D� ]iYDæQRVW� WUHVWQpKR�
ÿLQX��SUR�NWHUë� MVRX�REæDORYDQt�RGVX]RYiQL�� WDN�RVREX�SUYQtKR�REæDORYDQpKR��PRæQRVWHP�MHKR�
QiSUDY\� L� MHKR� PDMHWNRYëP� SRPěUţP�� SőLÿHPæ� SHQěæLWp� WUHVW\� E\� PěO\� VSOQLW� VYţM� ~ÿHO� MDN�
]�KOHGLVND�LQGLYLGXiOQt��WDN�JHQHUiOQt�SUHYHQFH�NULPLQDOLW\���

��� S�RKOHGHP�QD�VKRUD�XYHGHQp�.UDMVNë�VRXG�Y�2VWUDYě�RGYROiQt�REæDORYDQp�/HJDO�3XEOLVKLQJ�V�U�R��
MDNR�QHGţYRGQp�]DPtWO�GOH�������WU��ő�� 
 

3RXÿHQt� 
 

3URWL�WRPXWR�UR]KRGQXWt�QHQt�GDOät�őiGQë�RSUDYQë�SURVWőHGHN�SőtSXVWQë��
3URWL�WRPXWR�UR]KRGQXWt�MH�SőtSXVWQp�GRYROiQt��NWHUp�O]H�SRGDW�YH�OKţWě�GYRX�PěVtFţ�RG�GRUXÿHQt�
WRKRWR�UR]KRGQXWt�SURVWőHGQLFWYtP�VRXGX�,��VWXSQě��
'RYROiQt�PRKRX�SRGDW��
D��QHMY\äät�VWiWQt�]iVWXSFH�YH�SURVSěFK�L�Y�QHSURVSěFK�REæDORYDQpKR�
E��REæDORYDQë�SUR�QHVSUiYQRVW�YëURNX�UR]KRGQXWt�VHQiWX��NWHUë�VH�KR�EH]SURVWőHGQě�GRWëNi��
2EæDORYDQë�PţæH� GRYROiQt� SRGDW� SRX]H� SURVWőHGQLFWYtP�REKiMFH�� 3RGiQt� REæDORYDQpKR�� NWHUp�
QHE\OR�XÿLQěQR�SURVWőHGQLFWYtP�REKiMFH��VH�QHSRYDæXMH�]D�GRYROiQt��E\ř�E\OR�WDNWR�R]QDÿHQR��
3őtVOXäQë�N�UR]KRGQXWt�R�SRGDQpP�GRYROiQt�MH�1HMY\äät�VRXG�þHVNp�UHSXEOLN\�Y�%UQě��
9�GRYROiQt�PXVt�EëW�XYHGHQR��SURWL�NWHUpPX�UR]KRGQXWt�VPěUXMH��NWHUë�YëURN��Y�MDNpP�UR]VDKX�L�
]�MDNëFK�GţYRGţ�QDSDGi�D�ÿHKR�VH�GRYRODWHO�GRPiKi��YÿHWQě�NRQNUpWQtKR�QiYUKX�QD�UR]KRGQXWt�
GRYRODFtKR�VRXGX�V�RGND]HP�QD�]iNRQQp�XVWDQRYHQt������E�RGVW��O�StVP��D�-P��QHER������E�RGVW��
��WU��ő���R�NWHUp�VH�GRYROiQt�RStUi��
5R]VDK��Y�QěPæ� MH� UR]KRGQXWt�GRYROiQtP�QDSDGiQR��D�GţYRG\�GRYROiQt� O]H�PěQLW� MHQ�SR�GREX�
WUYiQt�OKţW\�N�SRGiQt�GRYROiQt��
�
2VWUDYD����EőH]QD������
 
JUDr. Jaroslava Miketová  v. r. 
SőHGVHGN\Qě�VHQiWX��
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