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7UHVWQê�þLQ�]DQHGEDQLD�
SRYLQQHM�YêåLY\

Bc. Barbora Britvíková,
ãWXGHQWND�SUYpKR�URþQtND�GHQQpKR�
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QRVĢDPL�D�PDMHWNRYêPL�SRPHUPL�]DEH]SHþLĢ�VYRMX�GRVWDWRþQ~�
YêåLYX��1D�HYHQWXiOQH�SUtSDG\��NWRUp�QDVWDQ~�G{VOHGNRP�WêFK�
WR�VLWXiFLL�P\VOt�]iNRQ�þ����������=��]��=iNRQ�R�URGLQH��ćDOHM�
OHQ���=iNRQ�R�URGLQH³���1DMþDVWHMãRX�Y\åLYRYDFRX�SRYLQQRVĢRX��
V�NWRURX�VD�Y�EHåQRP�åLYRWH�VWUHWiYDPH��MH�Y\åLYRYDFLD�SRYLQ�
QRVĢ�URGLþRY�N�GHĢRP��2NUHP�WHM�=iNRQ�R�URGLQH�GH¿QXMH�ćDOãLH�
GUXK\�Y\åLYRYDFtFK�SRYLQQRVWt��D�WR��Y\åLYRYDFLD�SRYLQQRVĢ�GHWt�
N�URGLþRP��Y\åLYRYDFLD�SRYLQQRVĢ�PHG]L�RVWDWQêPL�SUtEX]QêPL��
Y\åLYRYDFLD� SRYLQQRVĢ� PHG]L� PDQåHOPL�� SUtVSHYRN� QD� YêåLYX�
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QiNODGRY�QHY\GDWHM�PDWNH�
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YRYDFHM�SRYLQQRVWL�URGLþRY�N�GHĢRP�MH�LFK�]iNRQQi�SRYLQQRVĢ��
NWRUi� WUYi� GR� þDVX�� NêP�GHWL� QLH� V~� VFKRSQp� VDPp� VD� åLYLĢ�³�
0QRKt�VD�P\OQH�GRPQLHYDM~��åH�Y\åLYRYDFLD�SRYLQQRVĢ�N�GHĢRP�
]DQLNi�SR�QDGREXGQXWt�LFK�SOQROHWRVWL��WHGD�NHć�GLHĢD�GRVLDK�
QH�YHN����URNRY��7~WR�SRYLQQRVĢ�YãDN�URGLþLD�PXVLD�SOQLĢ�Då�GR�
FKYtOH��SRNLDĐ�GLHĢD�QLH�MH�VFKRSQp�VD�VDPR�åLYLĢ��DOHER�Y�SUtSD�
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VWXMH�SRGĐD�]iNRQD�PHG]L�XUþLWêPL�VXEMHNWPL�URGLQQRSUiYQHKR�
Y]ĢDKX��9\åLYRYDFLH�Y]ĢDK\�V~�VYRMRX�SRYDKRX�Y]ĢDKPL�PDMHW�
NRYêPL��DOH�Y�]iYLVORVWL�QD�RVREQRSUiYQ\FK�Y]ĢDKRFK�Y�URGLQH�
V~�Y]ĢDKPL�URGLQQRSUiYQ\PL��3UiYD�D�]�QLFK�Y\SOêYDM~FH�SRYLQ�
QRVWL�PDM~� FKDUDNWHU�RVREQêFK�SUiY�D�SRYLQQRVWL�� NWRUp�SULV�
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GLHĢD��$N�URGLþLD�åLM~�VSROX��SULKOLDGQH�V~G�DM�QD�VWDURVWOLYRVĢ�
URGLþRY�R�GRPiFQRVĢ�3�
� 3RMHP� YêåLYQp�� DNR� MH� Y\ããLH� XYHGHQp�� XVWDQRYXMH�
=iNRQ�R� URGLQH�� 3RGĐD� �� ���� RGV�� �� ]iNRQD� þ�� ���������=�]��
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WURFK�PHVLDFRY�QD�GYD�PHVLDFH��5RYQDNR�VD�VNUiWLOD�GRED�Y\Kê�
EDQLD�VD�SOQHQLX�SRYLQQRVWt�Y\åLYRYDĢ�DOHER�]DRSDWURYDĢ�LQpKR�]�
WURFK�PHVLDFRY�QD�GYD�URN\�Y�REGREt�GYRFK�URNRY��'YD�PHVLDFH�
QHPXVLD�QDVOHGRYDĢ�]D�VHERX��2VRED��NWRUi�VL�QHVSOQt�]iNRQQ~�
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YLQQHM�YêåLY\��$E\�ERO�QDSOQHQê�WUHVWQê�þLQ�Y�]P\VOH�������RGV��
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RVRED�QHSOQt�Y\åLYRYDFLX�SRYLQQRVĢ�YþDV��D� WHGD�SODWt�V�RPHã�
NDQtP��7DNpWR�NRQDQLH�P{åH�E\Ģ�SUH�GHWL�YHĐPL�QHSUtMHPQp��6�
YêåLYRX�V~YLVLD�U{]QH�SRSODWN\��QLHNWRUp�]�QLFK�MH�SRWUHEQp�SOD�
WLĢ�]DþLDWNRP�PHVLDFD��ýDVWR�VD�Y�SUD[L�VWUHWiYDPH�V�SUtSDGPL��
NHć�URGLþLD�FKF~�YãHPRåQH�]QHSUtMHPQLĢ�VLWXiFLX�GUXKHM�VWUDQH�
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� 9\åLYRYDFLD�SRYLQQRVĢ�SDWUt�LED�URGLþRP�Y\åLYRYDQpKR�
GLHĢDĢD��-H�WR� LFK�]iNRQQi�SRYLQQRVĢ��NWRUHM�VD�QHP{åX�]EDYLĢ�
SUHYHGHQtP�QD�WUHWLX�RVREX��.�VLWXiFLL��NHG\�MH�SRYLQQi�RVRED��
NWRUi�QLH�MH�URGLþRP�GLHĢDĢD��VD�Y\MDGULO�1DMY\ããt�V~G�6ORYHQVNHM�
UHSXEOLN\�UR]VXGNRP�]R�GĖD��������������1DSOQHQLH�]iNRQQêFK�
]QDNRY�SUHþLQX�]DQHGEDQLD�SRYLQQHM�YêåLY\�SRGĐD�������7U��
]iN���SUL�SRXåLWt�]iNODGQHM�DOHER�NYDOL¿NRYDQHM�VNXWNRYHM�SRG-
VWDW\���YUiWDQH�Y\ããHM�QHå�QHSDWUQHM�]iYDåQRVWL�Y�]P\VOH������
RGV����7U��]iN��QHP{åH�E\Ģ�QHJRYDQp�]iYHURP�WUHVWQpKR�V~GX�
QD�]iNODGH�YODVWQpKR�GRND]RYDQLD��åH�REYLQHQê��NWRUê�MH�SUiY-
QH��WHGD�Y�]P\VOH�����������=iNRQD�R�URGLQH�URGLþRP�GLHĢDĢD�
DNR�Y\åLYRYDQHM�RVRE\��D�NWRUê�MH�]�WRKWR�G{YRGX�SRYLQQê�SOQLĢ�
Y\åLYRYDFLX�SRYLQQRVĢ� ������RGV�� ��=iNRQD�R� URGLQH��� Y� VNX-
WRþQRVWL�URGLþRP�GLHĢDĢD�QLH�MH��5HOHYDQWQRX�]PHQRX�P{åH�E\Ģ�
OHQ�]DSUHWLH�RWFRYVWYD��XUþHQLH�PDWHUVWYD��V~GQRX�FHVWRX��NX�
NWRUpPX�YãDN�Y� WUHVWQRP�NRQDQt�QHP{åH�G{MVĢ��2Wi]ND�URGL-
þRYVWYD� MH� RWi]NRX� RVREQpKR� VWDYX�� Y\O~þHQRX� ]� SRVXG]RYD-
QLD�SUHGEHåQêFK�RWi]RN�RUJiQPL�þLQQêPL�Y�WUHVWQRP�NRQDQt�
D�V~GRP�Y�]P\VOH�����RGV����7U��SRU���SULþRP�SUiYQH�~þLQN\�
URGLþRYVWYD�V~�]�KĐDGLVND�]iYDåQRVWL�SUHþLQX�SRGĐD�������7U��
]iN��URYQDNp��EH]�RKĐDGX�QD�RNROQRVĢ��DNê�MH�SUiYQ\�G{YRG�XU-
þHQLD�URGLþRYVNpKR�Y]ĢDKX��,Qê�]iYHU�E\�þLQLO�SUiYQX�~SUDYX�
URGLþRYVWYD�D�QD�ĖX�VD�YLDåXFX�~SUDYX�Y\åLYRYDFHM�SRYLQQRV-
WL� EH]~þHOQRX�� þR� VD� VHNXQGiUQH� WêND� L� WRPX� ]RGSRYHGDM~FHM�
WUHVWQRSUiYQHM�]RGSRYHGQRVWL�³��
� $N�VL�SRYLQQi�RVRED��NWRUi�PD�V~GRP�VWDQRYHQ~�SR�
YLQQRVĢ�SODWLĢ�YêåLYQp��W~WR�SRYLQQRVĢ�QHSOQt��P{åH�E\Ģ�SRWUHV�
WDQi�RGĖDWtP�VORERG\��9\åLYRYDFLD�SRYLQQRVĢ�URGLþD�YRþL�GLHĢD�
ĢX�Y]QLNi�SULDPR�QD�]iNODGH�]iNRQD�D�QLH�MH�YLD]DQi�QD�WR��þL�R�
SRYLQQRVWL�SODWLĢ�YêåLYQp�D�R� MHKR�YêãNH�D�VSODWQRVWL� UR]KRGRO�
V~G�Y�REþLDQVNRP�V~GQRP�NRQDQt��ÒþHORP�YêåLYQpKR�MH�]tVND�
QLH�¿QDQþQHM�þLDVWN\��]�NWRUHM�MH�QiVOHGQH�PRåQp�]DEH]SHþLĢ�Yê�
åLYX�D�YãHWN\�SRWUHE\�GLHĢDĢD��2EVDKRP�Y\åLYRYDFHM�SRYLQQRVWL�
MH� QLHOHQ� YODVWQi� YêåLYD�� DOH� DM� RãDWHQLH�� EêYDQLH�� SUtSUDYD�QD�
EXG~FH�SRYRODQLH�D�SRG���þR�PRåQR�R]QDþLĢ�DM�SRMPRP�]DRSDW�

�� 5R]VXGRN�1DMY\ããLHKR�V~GX�65�]R�GĖD������������VS��]Q�����7GR�
��������



CORPUS DELICTI 4/2012 5

Odborné články

            CORPUS DELICTI 1/2020                                                                                                                                   3

UHQLH��� �9êãND�YêåLYQpKR�SRGĐD�]iNRQD�RG]UNDGĐXMH�PDMHWNRYp�
VFKRSQRVWL��PRåQRVWL� D�PDMHWNRYp� SRPHU\� URGLþRY��'LHĢD�Pi�
SUiYR� SRGLHĐDĢ� VD� QD� åLYRWQHM� ~URYQL� DNR� MHKR� URGLþLD��1LH� MH�
PRåQp��DE\�URGLþ�V�Y\VRNRX�P]GRX�SODWLO�YêåLYQp�Y�QDMQLåãRP�
PRåQRP�UR]VDKX��þR�SUHGVWDYXMH������]R�VXP\�åLYRWQpKR�PL�
QLPD��NWRUi�QD�URN������SUHGVWDYXMH�VXPX�YR�YêãNH�������¼����
9êãND�YêåLYQpKR�Y]KĐDGRP�QD�SRPHU\�SRYLQQpKR�YãDN�QHVPLH�
PDĢ�OLNYLGDþQê��FKDUDNWHU�D�QHPRåQR�RG�SRYLQQpKR�SRåDGRYDĢ��
DE\� VD� ]D�~þHORP�SOQHQLD�YêåLYQpKR�Y�SURVSHFK�RSUiYQHQpKR�
]DGOåRYDO��SUtSDGQH�Y\VWDYRYDO�SUiYQ\P�QiVOHGNRP�]�G{YRGX�
QHVFKRSQRVWL� SOQHQLD� Y\åLYRYDFHM�
SRYLQQRVWL����
� 3UREOpP� WUHVWQpKR� þLQX�
]DQHGEDQLD� SRYLQQHM� YêåLY\� SUHG�
VWDYXMH� MHKR� QHSULPHUDQRVĢ� D� QH�
~þHOQRVĢ�� 7HQWR� WUHVWQê� þLQ� MH� Y�
]P\VOH�������7UHVWQpKR�]iNRQD�SUL�
PHUDQê�SR�QDSOQHQt�MHKR�VNXWNRYHM�
SRGVWDW\�� 1HSOQHQtP� VD� UR]XPLH�
VNXWRþQRVĢ�� åH� RSUiYQHQi� RVRED�
QHGRVWDQH� YãHWNR�� þR� WYRUt� REVDK�
Y\åLYRYDFHM� SRYLQQRVWL�� 2� QHSOQH�
QLH� Y\åLYRYDFHM� SRYLQQRVWL� S{MGH�
DM� YWHG\�� DN� VD�QHSOQt� Y�SRYLQQRP�
UR]VDKX��W�M��SRYLQQê�RGYiG]D�QLåãLH�
SHĖDåQp� VXP\� YêåLYQpKR� DNR� EROL�
XUþHQp�� DOHER� V~� SULPHUDQp�� DOHER�
QHSOQt�MHGQRWOLYp�GiYN\�8��
� 3ULPHUDQRVĢ� �SURSRUFL�
RQDOLWD�� WUHVWX� MH� MHGQêP� ]� SULQFt�
SRY� WUHVWQpKR� SUiYD�� 3RåLDGDYND�
SURSRUFLRQDOLW\� Y� XåãRP� ]P\VOH�
VOHGXMH�]DEH]SHþHQLH�RSWLPDOL]iFLH�
PHG]L�~þHORP�D�REPHG]RYDQêP�SUiYRP��WHGD�SRPHU�]tVNDQpKR�
SURVSHFKX� D� VS{VREHQHM� XMP\��ÒþHORP�Y\åLYRYDFHM� SRYLQQRV�
WL� MH�]DEH]SHþHQLH�SULPHUDQHM�åLYRWQHM�~URYQH��7UHVWRP�RGĖD�
WLD� VORERG\�VD�]DPHG]t�SRYLQQHM�RVREH�VFKRSQRVĢ�Y\åLYRYDQLD�
RSUiYQHQHM�RVRE\��3URVSHFK�]R�VDQNFLH�RGĖDWLD�VORERG\�QHEXGH�
åLDGQ\��-H�SUDYGD��åH�SRYLQQi�RVRED�P{åH�DM�Y�~VWDYH�QD�YêNRQ�
WUHVWX�D�RGĖDWLD� VORERG\�SUDFRYDĢ�D� WHGD�]tVNDĢ�XUþLWê�SUtMHP��
DYãDN� VD� MHGQi� R�PiOR� ¿QDQþQH� RKRGQRWHQp� SUiFH�� NWRUp� QH�
GRNiåX�]DEH]SHþLĢ�SRåDGRYDQ~�YêãNX�YêåLYQpKR��3URVSHFK�]D�
QHGEDQtP�SRYLQQHM�YêåLY\�VD�YRþL�RSUiYQHQHM�RVREH�QHQDSOQt�
D� MH�QD�XYiåHQt��þL�YêãND�RGĖDWLD�VORERG\��NWRUi�Y�SUtSDGH��DN�
EROD� RSUiYQHQi� RVRED� Y\GDQi�QHEH]SHþHQVWYX� Q~G]H�� WUHVWQê�
þLQ� ERO� VSiFKDQê� ]iYDåQHMãtP� VS{VRERP� NRQDQLD�� DOHER� ERO�
SRYLQQê�Y�SUHGFKiG]DM~FLFK�GYDGVLDWLFK�ãW\URFK�PHVLDFRFK�]D�
WDNê�þLQ�RGV~GHQê��DOHER�]�YêNRQX�WUHVWX�RGĖDWLD�VORERG\�XORåH�
QpKR�]D�WDNê�þLQ�SUHSXVWHQê��SUHGVWDYXMH�SRWUHVWDQLH�SRYLQQHM�
RVRE\�RGĖDWtP�VORERG\�QD� MHGHQ�URN�Då�SlĢ�URNRY�9� �9�QDMOHS�
ãRP�]iXMPH�GLHĢDĢD�QHEXGH�PDĢ�RGV~GHQpKR�URGLþD��NWRUê�QD�
ćDOHM�QHSODWt�YêåLYQp��$Np�E\�EROR�LGHiOQH�Y\P{FĢ�YêåLYQp�EH]�
SULHĢDKRY��þL�QHXVWiO\FK�þDNDQt"�.HG\�VD�QDSOQLD�OHKRW\��DE\�VD�
Y{EHF�PRKOR�]DþDĢ�NRQDĢ"�1D�WDNp�ULHãHQLH�HãWH�QLNWR�QHSULãLHO�D�
SUDYGHSRGREQH�VD�WR�DQL�QHVWDQH��1DMOHSãt�]iXMHP�GLHĢDĢD�SURV�
WH�QLH�MH�PRåQp�VSOQLĢ�
� 9�WUHVWQRP�NRQDQt�QLH�MH�PRåQp�Y\P{FĢ�YêåLYQp��7UHVW�

�� 0$â/$1<29È��'DULQD�D�NROHNWtY��7UHVWQp�SUiYR�KPRWQp��3O]HĖ��
9\GDYDWHOVWYê�D�QDNODGDWHOVWYê�$OHã�ýHĖHN������������V��,6%1������������������
�� 'RVWXSQp�QD�LQWHUQHWH��KWWSV���ZZZ�QDMSUDYR�VN�UDG\�D�Y]RU\�UDG\�
�SUH�ND]GHKR�P�VXP\�PLQLPDOQHKR�Y\]LYQHKR�KWPO!
�� 8]QHVHQLH�ÒVWDYQpKR�V~GX�6ORYHQVNHM�UHSXEOLN\�]R�GĖD��������������
VS��]Q���,,,��Ò6���������¤�
�� 0$â/$1<29È��'DULQD�D�NROHNWtY��7UHVWQp�SUiYR�KPRWQp��3O]HĖ��
9\GDYDWHOVWYê�D�QDNODGDWHOVWYê�$OHã�ýHĖHN������������V��,6%1������������������
�� ������RGV����]iNRQ�þ�����������=�]��7UHVWQê�]iNRQ

Qp�NRQDQLH�SRWUHVWi�RVREX��NWRUi�VL�QHVSOQLOD�SRYLQQRVĢ�SODWH�
QLD�YêåLYQpKR�VS{VRERP��åH�VD�SRYLQQi�RVRED�SRWUHVWi�WUHVWRP�
RGĖDWLD�VORERG\��5RGLþ�WHGD�SXWXMH�GR�~VWDYX�QD�YêNRQ�WUHVWX�D�
RGĖDWLD�VORERG\��7UHVWQRVĢ�WUHVWQpKR�þLQX�SRGĐD�������7UHVWQp�
KR�]iNRQD�MH�QH~þHOQi�]�KĐDGLVND�Y\PRåHQLD�VXP\�YêåLYQpKR��
SUH�NWRU~�YODVWQH�QDVWiYD�WUHVWQRVĢ�WRKWR�SUHþLQX��1D�SRYLQQ~�
RVREX�YãDN�P{åH�PDĢ� WUHVWQp�NRQDQLH� ]DVWUDãXM~FL� FKDUDNWHU��
3RG�KUR]ERX�SRWUHVWDQLD�RGĖDWtP�VORERG\�Pi�PRåQRVĢ�SRYLQQi�
RVRED�RGYUiWLĢ�VS{VREHQp�QHSULD]QLYp�QiVOHGN\�VYRMKR�NRQDQLD��
D�WHGD�]DSODWLĢ�GOåQ~�VXPX�YêåLYQpKR�VN{U��QHå�VD�V~G�RGREH�

ULH� QD� ]iYHUHþQ~� GHEDWX�� 7êPWR�
NRQDQtP� WUHVWQRVĢ� WUHVWQpKR� þLQX�
]DQLNi���� �7UHVWQp�NRQDQLH�UR]KRG�
QH� R� YLQH� DOHER� QHYLQH� SRYLQQpKR�
URGLþD��DOH�QLH�MH�PRåQp�GRP{FĢ�VD�
VSOQHQLD� Y\PiKDQpKR� YêåLYQpKR��
7HQWR� VS{VRE� MH� YHĐPL� QH~þHOQê��
9\åLYRYDQi� RVRED� WDNêPWR� SR�
VWXSRP� QHY\P{åH� SHQLD]H�� NWRUp�
MHM� ]R� ]iNRQD� SDWULD�� 3RNLDĐ� GLHĢD�
QHPi� Y\SOiFDQp� SRYLQQp� YêåLYQp�
MH�PRåQRVĢ�� DE\� VL� QiURNRYDOR�� UH�
VSHNWtYH� MHKR� URGLþ�� QiKUDGQp� Yê�
åLYQp�� 3RGPLHQN\� SUH� SRVN\WQXWLH�
QiKUDGQpKR� YêåLYQpKR� XSUDYXMH�
]iNRQ� þ�� ��������� =�]�� R� QiKUDG�
QRP�YêåLYQRP��ćDOHM�OHQ�Ä=iNRQ�R�
QiKUDGQRP� YêåLYQRP³��11� � 9� ]P\�
VOH�����RGV����StVP��D��=iNRQD�R�Qi�
KUDGQRP�YêåLYQRP�Pi�RSUiYQHQi�
RVRED��Y�SUtSDGH�DN�VL�SRYLQQê�UR�
GLþ� QHSOQt� SRYLQQRVĢ�� SODWLĢ� YêåLY�
Qp�Y�SOQHM�YêãNH��Y� OHKRWH�D�VS{VR�

ERP�XUþHQêFK�SUiYRSODWQêP�UR]KRGQXWtP�V~GX�DOHER�V~GRP�
VFKYiOHQRX�GRKRGRX�QDMPHQHM�WUL�SR�VHEH�QDVOHGXM~FH�PHVLDFH�
RG�VSODWQRVWL�SRVOHGQHM�VSOiWN\�YêåLYQpKR�D�H[HNXþQp�NRQDQLH�
WUYi�QDMPHQHM�GYD�PHVLDFH�RG�GRUXþHQLD�QiYUKX�QD�Y\NRQDQLH�
H[HN~FLH�H[HN~WRURYL�D�SRYLQQê�URGLþ�QH]DþDO�SODWLĢ�YêåLYQp��Pi�
RSUiYQHQê�URGLþ�QiURN�SRåLDGDĢ�~UDG�SUiFH��VRFLiOQ\FK�YHFt�D�
URGLQ\�R�QiKUDGQp�YêåLYQp�12� �9� V~ODGH� V� ����RGV�� ��=iNRQD�R�
QiKUDGQRP�YêåLYQRP�VD�QiKUDGQp�YêåLYQp�SUL]QiYD�YR�YêãNH�
YêåLYQpKR� XUþHQpKR� SUiYRSODWQêP� UR]KRGQXWtP� V~GX� DOHER�
V~GRP�VFKYiOHQHM�GRKRG\��QDMYLDF�YR�YêãNH�����QiVRENX�VXP\�
åLYRWQpKR�PLQLPD�SUH�QH]DRSDWUHQp�GLHĢD�13�
� 0RåQêP�OHSãtP�VS{VRERP�DNR�WUHVWQp�NRQDQLH�R�]DQH�
GEDQt�SRYLQQHM�YêåLY\�QD�GRVLDKQXWLH��DE\�VL�SRYLQQê�]DþDO�SOQLĢ�
VYRMX�Y\åLYRYDFLX�SRYLQQRVĢ��MH�SRGDQLH�QiYUKX�QD�YêNRQ�H[HN�
~FLH�Y�]P\VOH�XVWDQRYHQLD������]iNRQD�þ�����������=�]��R�V~G�
Q\FK�H[HN~WRURFK�D�H[HNXþQHM�þLQQRVWL��([HNXþQê�SRULDGRN��D�
R�]PHQH�D�GRSOQHQt�ćDOãtFK�]iNRQRY��ćDOHM�OHQ���([HNXþQê�SRUL�
DGRN³���9êVOHGRN�� åH�SUiYH� WDNêPWR�VS{VRERP�VD�H[HN~WRURYL�
SRGDUt�Y\P{FĢ�GOåQp�YêåLYQp��QLH�MH�YåG\�UHiOQ\��
� =iNRQQi�Y\åLYRYDFLD�SRYLQQRVĢ� MH�SUtNODGRP�WRKR��åH�
DM�NHć�QLHþR�XVWDQRYXMH�]iNRQ��QLH�YåG\�NRUHãSRQGXMH�S{YRGQê�
~þHO�V�UHDOLWRX��1DMOHSãt�]iXMHP�GLHĢDĢD�VD�VWUiFD��5R]KRGQH�QLH�
MH�Y� MHKR�]iXMPH�QHXVWiOH� þDNDĢ�QD�YêåLYQp��NWRUp�PX�SDWUt�� Y�
QDMKRUãRP�SUtSDGH�VD�KR�DQL�QHGRþNDĢ��8å�DM� ]iNRQRGDUFRYLD�
VL� YãLPOL�PHG]HU\�Y�SUiYQHM�~SUDYH� ]iNODGQHM� Y\åLYRYDFHM�SR�
YLQQRVWL��D�SUHWR�VD�SRVXQXOD�KUDQLFD�QD�GYD�PHVLDFH�SRWUHEQp�
QD�QDSOQHQLH�]DQHGEDQLD�SRYLQQHM�YêåLY\��ÒSUDYD�MH�UHODWtYQH�

��� �����RGV����StVP��D��]iNRQ�þ�����������=�]��7UHVWQê�]iNRQ
11� =iNRQ�þ�����������=�]��R�QiKUDGQRP�YêåLYQRP�D�R�]PHQH�D�GRSOQHQt�
]iNRQD�þ����������=��]��R�URGLQH�D�R�]PHQH�D�GRSOQHQt�QLHNWRUêFK�]iNRQRY�Y�]QHQt�
QiOH]X�ÒVWDYQpKR�V~GX�6ORYHQVNHM�UHSXEOLN\�þ�����������=��]�
12� ����RGV���StVP��D��]iNRQ�þ�����������=�]��R�QiKUDGQRP�YêåLYQRP
13� ����RGV����]iNRQ�þ�����������=�]��R�QiKUDGQRP�YêåLYQRP
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QRYi��D�WDN�MH�ãDQFD��åH�R�QHM�~P\VHOQt�ãSHNXODQWL�SODWHQLD�Yê�
åLYQpKR�]DWLDĐ�QHSRþXOL�D�QHYHGRPH�MX�QDSOQLD��=P\VORP�WUHVW�
QpKR�þLQX�]DQHGEDQLD�SRYLQQHM�YêåLY\�Y�åLDGQRP�SUtSDGH�QLH�MH�
OHQ�SRWUHVWDQLH�URGLþD��7UHVWQê�]iNRQ�Pi�IXQJRYDĢ�QD�SULQFtSH�
VXEVLGLDULW\� WUHVWQHM� UHSUHVLH� D�Pi�E\Ģ�SRXåLWê� Y�QHY\KQXWQHM�
PLHUH�OHQ�DNR�XOWLPD�UDWLR��-HGLQêP�VS{VRERP�DNR�Y�WRPWR�SUt�
SDGH�]DEH]SHþLĢ�SUH�GHWL�QDMOHSãt�]iXMHP�V~�SUH�QLFK�VWDURVWOLYt�
URGLþLD��%RKXåLDĐ� VL�PQRKt� ]� QLFK�QHXYHGRPXM~� ]iNRQQ~�SR�
YLQQRVĢ�N�YODVWQêP�GHĢRP��D�SUHWR�QD�WR�PXVt�P\VOLHĢ�7UHVWQê�
]iNRQ�

=R]QDP�OLWHUDW~U\�
0$â/$1<29È��'DULQD�D�NROHNWtY��7UHVWQp�SUiYR�KPRWQp��3O�
]HĖ��9\GDYDWHOVWYê� D� QDNODGDWHOVWYê�$OHã� ýHĖHN�� ������ ���� V��
,6%1������������������
KWWSV���ZZZ�QDMSUDYR�VN�UDG\�D�Y]RU\�UDG\�SUH�ND]GHKR�P�
VXP\�PLQLPDOQHKR�Y\]LYQHKR�KWPO

-XGLNDW~UD�
5R]VXGRN�1DMY\ããLHKR�V~GX�65�]R�GĖD������������VS��]Q�����&GR�
���������
5R]VXGRN�1DMY\ããLHKR�V~GX�65�]R�GĖD������������VS��]Q�����7GR�
��������
8]QHVHQLH�ÒVWDYQpKR�V~GX�6ORYHQVNHM�UHSXEOLN\�]R�GĖD��������
������VS��]Q���,,,��Ò6���������¤
3UiYQH�SUHGSLV\�
=iNRQ�þ�����������=�]��R�QiKUDGQRP�YêåLYQRP
=iNRQ�þ�����������=�]��7UHVWQê�]iNRQ
=iNRQ� þ�� ���������=�]�� R�QiKUDGQRP�YêåLYQRP�D�R� ]PHQH� D�
GRSOQHQt�]iNRQD�þ����������=��]��R�URGLQH�D�R�]PHQH�D�GRSOQHQt�
QLHNWRUêFK�]iNRQRY�Y�]QHQt�QiOH]X�ÒVWDYQpKR�V~GX�6ORYHQVNHM�
UHSXEOLN\�þ�����������=��]�
=iNRQ� þ�� ��������=�]�� =iNRQ�R� URGLQH� D� R� ]PHQH� D�GRSOQHQt�
QLHNWRUêFK�]iNRQRY

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

3RVLOQHQLH�XSODWQHQLD�(XUySVNHKR�RFKUDQQpKR�SUtND]X�YR�
VYHWOH�,VWDQEXOVNpKR�GRKRYRUX�VR�]DPHUDQtP�QD�WUHVWQê�þLQ�

QHEH]SHþQpKR�SUHQDVOHGRYDQLD�
Bc. Ivana Mokrá,
ãWXGHQWND�SUYpKR�URþQtND�GHQQpKR�PDJLVWHUVNpKR�ãW~GLD�QD�3UiYQLFNHM�IDNXOWH�7UQDYVNHM�XQLYHU]LW\�Y�7UQDYH

ÒYRG�����
� � � � � � �9R�VYHWOH�QHXVWiO\FK�Qi]RURYêFK�UR]SRURY�� WêNDM~FLFK�VD�
RWi]N\� UDWL¿NiFLH� ,VWDQEXOVNpKR� GRKRYRUX� GR� YQ~WURãWiWQHKR�
SUiYQHKR�SRULDGNX�6ORYHQVNHM�UHSXEOLN\��VD�þRUD]�YLDF�GRVWiYD�
GR�SRSUHGLD�SUREOHPDWLND�GH¿QtFLH�SRMPX���URG³�D�V�QtP�V~YL�
VLDFLFK�SRMPRY��$M�SUHWR�VL�GRYROtP�Y\MDGULĢ�NRQãWDWRYDQLH��åH�
S{YRGQê� FLHĐ� ,VWDQEXOVNpKR� GRKRYRUX� D� WR� RFKUDQD� D� QDMPl�
SUHGFKiG]DQLH�QiVLOLD�QD�åHQiFK��SDGi�þDVWRNUiW�GR�~]DGLD��=�
WRKWR� G{YRGX� E\� VRP� Y� QDVOHGXM~FLFK� YHWiFK� QHYHQRYDOD� SR�
]RUQRVĢ�RWi]NH�UR]GLHOQHKR�SRQtPDQLD�WHUPtQX���URG³�DOH�VN{U�
SUiYQHM� ~þHOQRVWL� ,VWDQEXOVNpKR� GRKRYRUX� VR� ]DPHUDQtP� QD�
RFKUDQX�QLHOHQ� åLHQ�� DOH�QDMPl�REHWt� �DNR� WDNêFK�� Y� NRQWH[WH�
WUHVWQpKR� þLQX� QHEH]SHþQpKR� SUHQDVOHGRYDQLD� D� MHKR� SUHSR�
MHQLD�QD�QHGiYQR�]DYHGHQê�SURVWULHGRN�RFKUDQ\�SRãNRGHQêFK�
QD�~URYQL�(XUySVNHM�~QLH��ćDOHM���EÚ³���NWRUêP�MH�LQãWLW~W�(X�
UySVN\�RFKUDQQê�SUtND]��1DYRQRN�GYD�UR]GLHOQH�SUiYQH�SURVW�
ULHGN\��NWRUêFK�VSlWRVĢ��DNR�QHVN{U�XYHGLHP��MH�YLDF�QHå�QHVSR�
FK\EQLWHĐQi�D�NWRUêFK�REVDK�VD�QDY]iMRP�GRSĎĖD�D�]PLHUĖXMH�
WDN�YSO\Y�SUiYQ\FK�QHGRVWDWNRY��NWRUp�Y]QLNOL�SUL�]DYHGHQt�(X�
UySVNHKR�RFKUDQQpKR�SUtND]X� V�SRXND]RP�QD� WUHVWQê� þLQ�QH�
EH]SHþQpKR�SUHQDVOHGRYDQLD�

��� -H� (XUySVN\� RFKUDQQê� SUtND]� �ćDOHM� ��(23³� �� QH�
~þHOQê"��
������6R�YVWXSRP�6ORYHQVNHM�UHSXEOLN\�GR�(XUySVNHM�~QLH�Y�URNX�
�����D�QiVOHGQêP�RWYRUHQtP�KUDQtF�EROR�QHSRFK\EQH�VSRMHQp�
SRPHUQH�ãLURNp�VSHNWUXP�SR]LWtY��DOH�QD�GUXKHM� VWUDQH�DM�QH�
JDWtY� QDMPl� Y� V~YLVORVWL� V� FH]KUDQLþQêP� UR]PDFKRP� WUHVWQHM�
þLQQRVWL��YRþL�NWRUHM�EROR�SRWUHEQp�]DNURþLĢ��1HEROR� WHGD�SUH�
NYDSHQtP��åH�þOHQVNp�ãWiW\�SULVW~SLOL�N�MXVWLþQHM�VSROXSUiFL��NWR�
UHM� ]iNODGQêP� VWDYHEQêP�NDPHĖRP� VD� VWDOD� Xå� GQHV� � ]QiPD�
]iVDGD� Y]iMRPQpKR� X]QiYDQLD� UR]VXGNRY� D� LQêFK� MXVWLþQêFK�
UR]KRGQXWt��NWRUi� MH�XVWDQRYHQi�Y� þOiQNX����RGV�� ��=POXY\�R�
IXQJRYDQt�(XUySVNHM�~QLH1���6�SRVWXSQêP�UR]ãLURYDQtP�WUHVWQHM�

�ýOiQRN�UHFHQ]RYDOD�GRF��-8'U��(YD�6]DERYi��3K'���NWRUi�S{VREt�QD�.DWHGUH�
WUHVWQpKR�SUiYD��3UiYQLFNHM�IDNXOW\�7UQDYVNHM�XQLYHU]LW\�Y�7UQDYH�
=D�UHGDNþQ~�UDGX�&RUSXV�'HOLFWL�UHFHQ]Qê�SRVXGRN�Y\SUDFRYDOD�%F��9HURQLND�

þLQQRVWL� EROL� ãWiW\� Q~WHQp� SULNURþLĢ�
N� ]ULDGHQLX� SURVWULHGNRY�� NWRUp� E\�
QLHOHQ�]MHGQRGXãLOL�SUtSDGQp�FH]KUD�
QLþQp� ]DWêNDQLH� SiFKDWHĐRY� �(XUyS�
VN\� ]DWêNDFt� UR]ND]��� DOH� QD� GUXKHM�
VWUDQH�DM�SRVN\WOL�RFKUDQX�D�SRVLOQLOL�
SRVWDYHQLH� REHWt� WUHVWQêFK� þLQRY��
QDFKiG]DM~FLFK� VD�PLPR�VYRMKR�GR�
PRYVNpKR� ãWiWX�� DOH� VWiOH� Y� UR]PHG]t� (XUySVNHM� ~QLH�� 3UiYH�
VSRPHQXWê�FLHĐ�VD�VWDO� IXQGDPHQWiOQ\P�SUL�]ULDGHQt� LQãWLW~WX�
]YDQpKR�(XUySVN\�RFKUDQQê�SUtND]�
�����+LVWyULD�WRKWR�SUiYQHKR�QiVWURMD�VD�]DþDOD�StVDĢ�GĖD�����GH�
FHPEUD� ������ NHG\� VYHWOR� VYHWD� X]UHOD� VPHUQLFD� (XUySVNHKR�
SDUODPHQWX� D� 5DG\� þ�� ��������(Ò�� NWRUi� SURNODPXMH� QDMPl�
]iXMHP�QD�RFKUDQH�åLYRWD�D�WLHå�WHOHVQHM��GXãHYQHM�þL�VH[XiOQHM�
LQWHJULW\� RVRE\�� D� NWRU~� VORYHQVNt� ]iNRQRGDUFRYLD� LPSOHPHQ�
WRYDOL� GR� QiãKR� SUiYQHKR� SRULDGNX� SURVWUHGQtFWYRP� ]iNRQD�
þ�����������=��]��R�HXUySVNRP�RFKUDQQRP�SUtND]H�Y�WUHVWQêFK�
YHFLDFK�D�R�]PHQH�D�GRSOQHQt�QLHNWRUêFK�]iNRQRY�V�QDGREXG�
QXWtP�~þLQQRVWL�RG���������2��0RåQR�WHGD�GHNODURYDĢ��åH�SRSUL�
(XUySVNRP� ]DWêNDFRP� UR]ND]H� þL� FH]KUDQLþQHM� VSROXSUiFL� Y�
RWi]NDFK�GRND]RYDQLD�D�GRUXþRYDQLD��(XUySVND�~QLD�SULVW~SLOD�
DM�N�VQDKH�SRVLOQLĢ�SRVWDYHQLH�SRãNRGHQêFK�Y�WUHVWQRP�NRQDQt�
� � � � �2�þR�YODVWQH� LGH�D�þR�VD�VSRPHQXWêP�LQãWLW~WRP�
RFKUDQ\�UR]XPLH"�(XUySVN\�RFKUDQQê�SUtND]�GH¿QXMH�GR�
WNQXWê�Xå�LPSOHPHQWRYDQê�]iNRQ�Y�QDãHM�SUiYQHM�~SUDYH�Y�þO��
��StVP��
E�� DNR� ��UR]KRGQXWLH� Y\GDQp� Y� WUHVWQRP� NRQDQt� QD� ]iNODGH�
RFKUDQQpKR�SUtND]X�V~GRP�DOHER�Y�SUtSUDYQRP�NRQDQt�SUR-
NXUiWRURP�DOHER�MXVWLþQêP�RUJiQRP�þOHQVNpKR�ãWiWX�QD�~þHO\�
]DEH]SHþHQLD�RFKUDQ\�I\]LFNHM�RVRE\�QD�~]HPt�LQpKR�þOHQVNpKR�

0LãNHRYi�
�� ���-XVWLþQi�VSROXSUiFD�Y�WUHVWQêFK�YHFLDFK�Y�ÒQLL�MH�]DORåHQi�QD�
]iVDGH�Y]iMRPQpKR�X]QiYDQLD�UR]VXGNRY�D�LQêFK�MXVWLþQêFK�UR]KRGQXWt�D�]DKĚĖD�
DSUR[LPiFLX�]iNRQRY�D�LQêFK�SUiYQ\FK�SUHGSLVRY�þOHQVNêFK�ãWiWRY�Y�REODVWLDFK�
XYHGHQêFK�Y�RGVHNX���D�þOiQNX����
�� ,YDQ�âLPRYþHN�D�NRO��7UHVWQp�SUiYR�SURFHVQp�����SUHSUDFRYDQp��D�
GRSOQHQp�Y\GDQLH��3O]HĖ��$OHã�ýHQHN��V�U�R��������V�����,6%1������������������
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ãWiWX�³3��-H�WHGD�]UHMPp��åH�MHKR�H[LVWHQFLD�MH�SRGPLHQHQi�Y\GD�
QtP�RFKUDQQpKR�SUtND]X�YQ~WURãWiWQHKR�RUJiQX�GRPRYVNpKR�
ãWiWX� GRWNQXWHM� RVRE\�� NWRUêP� VD� UR]XPLH� W]Y�� REPHG]XM~FH�
RSDWUHQLH� Y� SRGREH� EXć� VNXWRþQRVWL� ]DPHG]XM~FHM� YVWXSX�GR�
XUþHQêFK�PLHVW��DOHER�REODVWt��NGH�VD�FKUiQHQi�RVRED�]GUåXMH��
SUtSDGQê�]iND]�NRQWDNWX�V�FKUiQHQRX�RVRERX�YUiWDQH�HOHNWUR�
QLFNHM�NRPXQLNiFLH��þL�Y�QHSRVOHGQRP�UDGH�]iND]�SULEOtåHQLD�VD�
N�FKUiQHQHM�RVREH�EOLåãLH�DNR�QD�XUþHQ~�Y]GLDOHQRVĢ��7UHED�YãDN�
]G{UD]QLĢ��åH�YãHWN\�WLHWR�REPHG]XM~FH�RSDWUHQLD�V~�QDQHãĢDVWLH�
YLD]DQp�QD�UR]KRGRYDQLH�V~GX�R�QDKUDGHQt�Yl]E\�REYLQHQpKR�Y�
QDGYl]QRVWL�QD�XVWDQRYHQLD������RGV��
��StVP��K���M��D�N��7UHVWQpKR�SRULDGNX�
D�QLH� MH�PRåQp� LFK�XORåLĢ�VDPRVWDWQH��
8YHGHQp�PRåQR�SRYDåRYDĢ�]D�LVWp�QH�
JDWtYXP��DN�]YiåLPH��åH�SRNLDĐ�R�REYL�
QHQRP�Y�NRQWH[WH�Yl]E\�QHUR]KRGXMH�
PH��QHPRåQR�XORåLĢ�WDNpWR�RSDWUHQLH�D�
WHQWR�LQãWLW~W�VD�VWiYD�QHSRXåLWHĐQêP�
� � � � � Ò]HPQi� S{VREQRVĢ� (XUySVNHKR�
RFKUDQQpKR� SUtND]X� MH� YLD]DQi� QD�
~]HPLD�þOHQVNêFK�ãWiWRY�(Ò�D�MHKR�Y\�
GDQLH�MH�SRGPLHQHQp�VSOQHQtP��WURFK�
NXPXODWtYQ\FK�SRGPLHQRN�D�WR��
���YQ~WURãWiWQ\�RUJiQ�PXVt�Y�WUHVWQRP�
NRQDQt�Y\GDĢ�RFKUDQQê�SUtND]��NWRUp�
KR�REVDKRP�MH�MHGQR�]�WURFK�Xå�XYHGHQêFK�REPHG]HQt�
���SUtND]�VD�Y\GiYD�OHQ�Y�SUtSDGH��DN�Pi�FKUiQHQi�RVRED�SRE\W�
Y�LQRP�þOHQVNRP�ãWiWH�DOHER�VD�Y�ĖRP�]GUåLDYD�þL�WR�Pi�Y�SOiQH�
���R�MHKR�Y\GDQLH�PXVt�FKUiQHQi�RVRED�SRåLDGDĢ���
=DNRWYHQLH� WUHWHM� SRGPLHQN\�PRåQR� SRNODGDĢ� ]D� SUHNYDSLYp��
SUHWRåH�DN�KODYQêP�~þHORP�MH�SRVLOQHQLH�RFKUDQ\�SRãNRGHQp�
KR��SUHþR�WiWR�IRUPD�SUHYHQFLH�Y�UiPFL�(Ò�QLH�MH�SRVN\WRYDQi�
DXWRPDWLFN\�EH]�SRYLQQRVWL�R�ĖX�åLDGDĢ"�9�WRPWR�VPHUH�PRå�
QR�OHQ�KiGDĢ��SUHþR�]iNRQRGDUFRYLD�Y�WHMWR�RWi]NH�]YROLOL�WDN~WR�
FHVWX�XUþLWHM�PLHU\� VYRMY{OH�� NWRUi� MH�SRPHUQH�QHXåLWRþQi�� DN�
]YiåLPH�VLWXiFLX��Y�NWRUHM�FKUiQHQi�RVRED�QHSOiQXMH�Y\FHVWRYDĢ�
GR�MHGQpKR�]�þOHQVNêFK�ãWiWRY��QR�RNROQRVWL�MX�QHþDNDQH�SULQ~�
WLD�D�QHGRSDWUHQtP�R�WDNêWR�SUtND]�QHSRåLDGD��
�����'HPRQãWUXMPH�VL�DOH�VLWXiFLX��NHG\�E\�PRKOR�G{MVĢ�N�SRXåLWLX�
WRKWR�LQãWLW~WX��2VRED�VORYHQVNpKR�REþLDQVWYD�VD�VWDOD�REHĢRX�
WUHVWQpKR�þLQX�QHEH]SHþQpKR�SUHQDVOHGRYDQLD��Y�NWRURP�EROR�
SiFKDWHĐRYL�YR�YHGHQRP�WUHVWQRP�NRQDQt��]DWLDĐ�REYLQHQpPX�
SRGĐD������7UHVWQpKR�SRULDGNX��XORåHQp�QDKUDGHQLH�Yl]E\�]i�
UXNRX�VSROX�V�SRXåLWtP������REPHG]XM~FHKR�RSDWUHQLD�SRGĐD�
RGVHNX���StVP��K��D�REYLQHQê�VD�QHVPLH�N�SRãNRGHQHM�SULEOtåLĢ�
QD�Y]GLDOHQRVĢ�PHQãLX�QHå���PHWURY�����SRGPLHQND�XSODWQHQLD�
�Y\GDQLH�RFKUDQQpKR�SUtND]X���6SRPtQDQi�RVRED�VORYHQVNpKR�
REþLDQVWYD�VD�UR]KRGQH�VWUiYLĢ�QLHNRĐNR�WêåGĖRY�X�VYRMHM�URGLQ\�
Y�QLHNWRURP�]�þOHQVNêFK�ãWiWRY�(Ò�����SRGPLHQND�VNXWRþQRVĢ�
]DNODGDM~FD�SRE\W�RVRE\�Y�þOHQVNRP�ãWiWH�(Ò���=�G{YRGX�REDY\�
D�QDMPl�SRGR]UHQLD��åH�E\�MX�REYLQHQê�PRKRO�QDćDOHM�VOHGRYDĢ�D�
QDSRGREQLĢ�MHM�NURN\�YHG~FH�GR�]DKUDQLþLD��WiWR�RVRED�SRåLDGD�
YR�VYRMRP�GRPRYVNRP�ãWiWH��Y� WRPWR�SUtSDGH�VD� MHGQi�R�6OR�
YHQVN~�UHSXEOLNX��R�Y\GDQLH�(XUySVNHKR�RFKUDQQpKR�SUtND]X��
7~WR�åLDGRVĢ�DGUHVXMH�RUJiQX��NWRUê�UR]KRGRO�R�Y\GDQt�YQ~WURã�
WiWQHKR�RFKUDQQpKR�SUtND]X�W]Y��REPHG]XM~FHKR�RSDWUHQLD�
������6DPRWQp�NRQDQLH�E\�VD�PRKOR�]GDĢ�SRPHUQH�MHGQRGXFKêP�
EH]�DNêFKNRĐYHN�SUHNiåRN��QR�SUiYQD�~SUDYD�DQL� OHQ� ]ćDOHND�
QHRGUiåD�VNXWRþQRVĢ��QDMPl�SRNLDĐ� LGH�R�RWi]NX�X]QDQLD� WRK�
WR�UR]KRGQXWLD�Y�GRWNQXWRP�ãWiWH��-HGQêP�]�ćDOãtFK�QLH�YHĐPL�
ãĢDVWQH�]YROHQêFK�NURNRY�EROR�DM�Y\PHG]HQLH�G{YRGRY�RGPLHW�

�� ýO����StVP��E��]iNRQD�þ�����������R�HXUySVNRP�RFKUDQQRP�SUtND]H�Y�
WUHVWQêFK�YHFLDFK�D�R�]PHQH�D�GRSOQHQt�QLHNWRUêFK�SUHGSLVRY
�� ýO����RGV����StVP��D��F��]iNRQD�þ�����������R�HXUySVNRP�RFKUDQQRP�

SUtND]H�Y�WUHVWQêFK�YHFLDFK�D�R�]PHQH�D�GRSOQHQt�QLHNWRUêFK�SUHGSLVRY

QXWLD�X]QDQLD�(XUySVNHKR�RFKUDQQpKR�SUtND]X��Y�NWRUêFK�QD�
FKiG]DPH�Y�(XUySVNRP�]DWêNDFRP�UR]ND]H��Xå�GiYQR�SUHNRQD�
Qê�SULQFtS�RERMVWUDQQHM� WUHVWQRVWL��9\EUDQê�SUtNODG� WUHVWQpKR�
þLQX�QHEH]SHþQpKR�SUHQDVOHGRYDQLD�QHERO�QiKRGQê�D�SUiYH�QD�
MHKR�XNiåNH�EXGHPH�P{FĢ�VSR]RURYDĢ�SUiYQ\�QHGRVWDWRN�]DNR�
WYHQLD�Y\ããLH�XYHGHQpKR�SULQFtSX�RERMVWUDQQHM� WUHVWQRVWL��DNR�
MHGQpKR�]�G{YRGX�SUH�QHX]QDQLH�(XUySVNHKR�RFKUDQQpKR�SUt�
ND]X��
ýRKR�VD�WHQWR�SULQFtS�GRWêND�D�Y�þRP�MH�QHHIHNWtYQ\"�
1DUR]GLHO�RG�S{YRGQHM�VPHUQLFH��Y�NWRUHM�P{åHPH�VSR]RURYDĢ�

XVWDQRYHQLH� R� IDNXOWDWtYQRP� RGPLHW�
QXWt�(23�D�WR�YR�IRUPH�VORYQpKR�VSRMH�
QLD�±���PD\�UHIXVH���P{åH�RGPLHWQXĢ³��
��VD�]iNRQRGDUFD�UR]KRGRO�LPSOHPHQ�
WRYDĢ� GR� QiãKR� SUiYQHKR� SRULDGNX�
MHGQRWOLYp�G{YRG\�QHX]QDQLD�YR�IRUPH�
REOLJDWyUQHM�� NWRU~�P{åHPH� VSR]RUR�
YDĢ� Y� VORYQRP� WHUPtQH� ��RGPLHWQH³����
5RYQDNRX�FHVWRX�VD�Y\GDOL�DM�LQp�þOHQ�
VNp� ãWiW\� DNR� SUtNODG� PRåQR� XYLHVĢ�
%HOJLFNR�þL�ýHVN~�UHSXEOLNX�QD�UR]GLHO�
RG� ãWiWRY� DNR� (VWyQVNR� þL� 1HPHFNR��
NWRUp� VD� IDNXOWDWtYQX� IRUPX� UR]KRGOL�
SRQHFKDĢ��,QêPL�VORYDPL��DN�MH�VSOQH�
Qê�DVSRĖ�MHGHQ�]�QDVOHGXM~FLFK�G{YR�

GRY��þOHQVNê�ãWiW��Y�NWRURP�VD�Pi�RFKUDQQê�SUtND]�XSODWQLĢ��Y�
WRPWR�SUtSDGH�VD�P{åH�MHGQDĢ�R�6ORYHQVN~�UHSXEOLNX��%HOJLFNR�
þL�ýHVN~�UHSXEOLNX��KR�QHX]Qi��DN�E\�VD�YãDN�MHGQDOR�R�1HPHFNR�
þL�(VWyQVNR��QHVSOQHQLH� RERMVWUDQQHM� WUHVWQRVWL� E\� VtFH� ]DNOD�
GDOR�PRåQRVĢ�RGPLHWQXĢ�HXUySVN\�RFKUDQQê�SUtND]��DOH�QHVWDOR�
E\�VD�WDN�DXWRPDWLFN\��6SRORþQêP�]QDNRP�RERFK�WêFKWR�IRULHP�
MH��åH�QDSULHN�UR]GLHOQ\PL�~SUDYiP�SULQFtS�RERMVWUDQQHM�WUHVW�
QRVWL�MH�MHGQêP�]�G{YRGRY��SUH�NWRUp�SUtND]�QHPXVt�E\Ģ�X]QDQê�
D�H[LVWXMH�UL]LNR��åH�GRWNQXWHM�RVREH�QHEXGH�SRVN\WQXWi�RFKUD�
QD��2NUHP�VSRPHQXWpKR�SULQFtSX�RERMVWUDQQHM�WUHVWQRVWL�V~�Y�
VPHUQLFL�NRQNUpWQH�Y�þOiQNX����REVLDKQXWp�DM� LQp�G{YRG\�QH�
X]QDQLD�� ��DYãDN�SUH�~þHO�D�QiVOHGQ~�GHPRQãWUiFLX�SUHSRMHQLD�
QD� ,VWDQEXOVNê�GRKRYRU� MH� UR]KRGXM~FL�SUiYH� WHQWR�� D� ]� WRKWR�
G{YRGX�VD�Y�WRPWR�þOiQNX�]DPHULDPH�SUiYH�QDĖ��

�� 9Lć�þO�����RGV����'LUHFWLYH���������(8�RI�WKH�(XURSHDQ�3DUOLDPHQW�
DQG�RI�WKH�&RXQFLO�RI����'HFHPEHU������RQ�WKH�(XURSHDQ�SURWHFWLRQ�RUGHU�
�� 9Lć�þO�����]iNRQD�þ�����������R�HXUySVNRP�RFKUDQQRP�SUtND]H�Y�
WUHVWQêFK�YHFLDFK�D�R�]PHQH�D�GRSOQHQt�QLHNWRUêFK�SUHGSLVRY�
�� D��HXUySVN\�RFKUDQQê�SUtND]�MH�QH~SOQê�DOHER�VD�QHGRSOQLO�Y�OHKRWH�
VWDQRYHQHM�SUtVOXãQêP�RUJiQRP�Y\NRQiYDM~FHKR�ãWiWX
E��QLH�V~�VSOQHQp�SRGPLHQN\�XVWDQRYHQp�Y�þOiQNX���
F��RFKUDQQp�RSDWUHQLH�VD�WêND�VNXWNX��NWRUê�QLH�MH�WUHVWQêP�þLQRP�SRGĐD�SUiYD�
Y\NRQiYDM~FHKR�ãWiWX�
G��RFKUDQD�MH�RGYRGHQi�RG�YêNRQX�WUHVWX�DOHER�RSDWUHQLD��QD�NWRUp�VD�Y]ĢDKXMH�
DPQHVWLD�SRGĐD�YQ~WURãWiWQHKR�SUiYD�Y\NRQiYDM~FHKR�ãWiWX��D�WêND�VD�NRQDQLD�
DOHER�VSUiYDQLD��NWRUp�SRGĐD�WRKWR�SUiYD�SDWULD�GR�SUiYRPRFL�Y\NRQiYDM~FHKR�
ãWiWX�
H��QD�RVREX��NWRUi�SUHGVWDYXMH�QHEH]SHþHQVWYR��VD�SRGĐD�SUiYD�Y\NRQiYDM~FHKR�
ãWiWX�Y]ĢDKXMH�LPXQLWD��þR�]QHPRåĖXMH�SULMDĢ�RSDWUHQLD�QD�]iNODGH�HXUySVNHKR�
RFKUDQQpKR�SUtND]X�
I��WUHVWQp�VWtKDQLH�YRþL�RVREH��NWRUi�SUHGVWDYXMH�QHEH]SHþHQVWYR��]D�NRQDQLH�DOHER�
VSUiYDQLH��SUH�NWRUp�EROR�SULMDWp�RFKUDQQp�RSDWUHQLH��MH�SRGĐD�SUiYD�Y\NRQiYD�
M~FHKR�ãWiWX�SUHPOþDQp�D�SRGĐD�MHKR�YQ~WURãWiWQHKR�SUiYD�WRWR�NRQDQLH�DOHER�
VSUiYDQLH�SDWUt�GR�MHKR�SUiYRPRFL�
J��X]QDQLH�HXUySVNHKR�RFKUDQQpKR�SUtND]X�E\�SRUXãLOR�]iVDGX�QH�ELV�LQ�LGHP�
K��RVRED��NWRUi�SUHGVWDYXMH�QHEH]SHþHQVWYR��QHP{åH�E\Ģ�SRGĐD�SUiYD�Y\NRQiYDM~�
FHKR�ãWiWX�Y]KĐDGRP�QD�VYRM�YHN�WUHVWQH�]RGSRYHGQi�]D�NRQDQLH�DOHER�VSUiYDQLH��
SUH�NWRUp�EROR�SULMDWp�RFKUDQQp�RSDWUHQLH�
L��RFKUDQQp�RSDWUHQLH�VD�WêND�WUHVWQpKR�þLQX��NWRUê�VD�SRGĐD�SUiYD�Y\NRQiYDM~�
FHKR�ãWiWX�SRYDåXMH�]D�VSiFKDQê�~SOQH��]�YlþãHM�DOHER�SRGVWDWQHM�þDVWL�QD�MHKR�
~]HPt�
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���6WDONLQJ�D�SULQFtS�RERMVWUDQQHM�WUHVWQRVWL�SUL�XSODW-
QHQt�(XUySVNHKR�RFKUDQQpKR�SUtND]X�
������7UHVWQê�þLQ�QHEH]SHþQpKR�SUHQDVOHGRYDQLD�ERO�GR�SUiYQHKR�
SRULDGNX�6ORYHQVNHM�UHSXEOLN\�]DYHGHQê�QRYHORX�þ������������
NWRURX� VD� PHQt� D� GRSĎĖD� ]iNRQ� þ�� ��������� =�� ]�� 7UHVWQp�
KR�]iNRQD�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY�D�NWRUêP�VD�PHQLD�D�
GRSĎĖDM~�QLHNWRUp�]iNRQ\��-HKR�GH¿QtFLD�D�]iNODGQp�]QDN\�V~�
REVLDKQXWp� Y� �� ���D� 7UHVWQpKR� ]iNRQD� DNR� VS{VRE� SUHQDVOH�
GRYDQLD�þL�REĢDåRYDQLD�LQHM�RVRE\��]DVWUDãRYDQLD�þL�Y\KUiåDQLD�
VD�WHMWR�RVREH��SUtSDGQêP�I\]LFNêP�QDSDGQXWtP�DOHER�XVPUWH�
QtP��R]QDþRYDQêP�DM�WHUPtQRP�VWDONLQJ�8��2EMHNWRP�P{åHPH�
Y�XåãRP�SRĖDWt�R]QDþLĢ�]iXMHP�QD�RFKUDQH�RVREQHM�VORERG\�D�
V~NURPLD��2EMHNWtYQD�VWUiQND�SR]RVWiYD�]�GYRFK�]QDNRY��NWRUp�
V~�VSRORþQp�SUH�YãHWN\�IRUP\�SURWLSUiYQHKR�NRQDQLD��GRWêNDM~�
FLFK�VD�WUHVWQpKR�þLQX�QHEH]SHþQpKR�Y\KUiåDQLD�XYHGHQêFK�Y���
���D��RGV����StVP��D��Då�H��D�WR�GOKRGRERVĢ�D�Y]EXGHQLH�G{YRGQHM�
REDY\�R� åLYRW��NWRUi� VD�SUHMDYt� Y�SRGVWDWQRP�]KRUãHQt�NYDOLW\�
åLYRWD��D�NWRUHM�H[LVWHQFLD�PXVt�E\Ģ�Y�WUHVWQRP�NRQDQt�GRNi]D�
Qi��'OKRGRERVĢRX�PiPH�QD�P\VOL�QDMPHQHM����SRNXVRY�R�RSD�
NRYDQp�D�V~VWDYQp�QHåLDGXFH�VSUiYDQLH�SRþDV���WêåGĖRY��7UHED�
YãDN�]G{UD]QLĢ��åH�GOKRGRERVĢ�VD�SRVXG]XMH�RVRELWQH�SUH�NDåGê�
SUtSDG�Y]KĐDGRP�QD�WR��åH�SODWt�~PHUQRVĢ��þtP�Y\ããLD�MH�LQWHQ�
]LWD�~WRNRY�� WêP�NUDWãLD�GRED�VWDþt�QD�QDSOQHQLH�WRKWR�]QDNX��
3iFKDWHĐ�MH�Y\PHG]HQê�DNR�YãHREHFQê�VXEMHNW�V�SRWUHERX�H[LV�
WHQFLH�~P\VHOQpKR�]DYLQHQLD�SUH�QDSOQHQLH�VXEMHNWtYQHM�VWUiQ�
N\�WUHVWQpKR�þLQX�
� � � � � =DXMtPDYRVĢRX� SUL� WRPWR� WUHVWQRP� þLQH� MH�� åH� KR�PRåQR�
R]QDþLĢ�]D�XUþLWê�QRYê�IHQRPpQ��NWRUpKR�~SUDYD�SRPHUQH�GOKR�
DEVHQWRYDOD�QLHOHQ�Y�QDãRP�SUiYQRP�SRULDGNX��DOH�DM�Y�SUiY�
Q\FK� SRULDGNRFK� þOHQVNêFK� NUDMtQ� (XUySVNHM� ~QLH� D� GRGQHV�
HãWH�Y�QLHNWRUêFK�DEVHQWXMH�9� �3RWUHED�NULPLQDOL]iFLH�WDNpKRWR�
NRQDQLD�DM�Y�MHGQRWOLYêFK�SUiYQ\FK�SRULDGNRFK�Y\YVWDOD�QDMPl�
]�QDUDVWDM~FHKR�SRþWX�REĢDåRYDQLD�åLHQ�VYRMLPL�EêYDOêPL�SDUW�
QHUPL��NWRUp�KUDQLþLOL�QLHOHQ�V�SUHQDVOHGRYDQtP�DNR�WDNêP��DOH�
DM�Y\KUiåDQtP�VD��þL�XEOtåHQtP�QD�]GUDYt�����=D�]ORPRYê�PRPHQW�
Y�V~YLVORVWL�V�NYDOL¿NiFLRX�GDQpKR�NRQDQLD�GR�SRGRE\�WUHVWQpKR�
þLQX�PRåQR�GR� YHĐNHM�PLHU\�SRYDåRYDĢ� URN�������3UiYH� WHQWR�
URN�SR�VSROXSUiFL�]iNRQRGDUFRY�Y�PHQH�PHG]LQiURGQHM�RUJD�
QL]iFLt�5DG\�(XUyS\�SULQLHVRO�'RKRYRU�R�SUHGFKiG]DQt�QiVLOLX�
QD�åHQiFK�D�GRPiFHPX�QiVLOLX�D�R�ERML�SURWL�QHPX�]QiP\�SRG�
SUtYODVWNRP�,VWDQEXOVNê��NWRUê� VD� VWDO�SUHORPRYê�YR�Y]ĢDKX�N�
]~åHQLX�SUiYQ\FK�QHGRVWDWNRY�(XUySVNHKR�RFKUDQQpKR�SUtND�
]X� Y� V~YLVORVWL� V� WUHVWQêP� þLQRP� VWDONLQJX��9�QDGYl]QRVWL� QD�
SUtND]�VD�QiP�P{åH�YWtVNDĢ�XUþLWi�DEVXUGQRVĢ��NWRUi�Y\YVWiYD�
]R�VLWXiFLH��åH�DN�SUiYQD�~SUDYD�VWDONLQJX�DEVHQWXMH�Y�SUiYQ\FK�
SRULDGNRFK� þOHQVNêFK� ãWiWRY� (XUySVNHM� ~QLH�� DNR� P{åH� (23�
VSĎĖDĢ�GRVWDWRþQ~�SUiYQX�~þHOQRVĢ�D�]DEH]SHþLĢ�RFKUDQX�REH�
WLDP�WDNêFKWR�WUHVWQêFK�þLQRY��DN�QHEXGH�VSOQHQi�SRGPLHQND�
RERMVWUDQQHM�WUHVWQRVWL�SUH�MHKR�QiVOHGQp�X]QDQLH"�-H�WR�PRåQR�
QHWUDGLþQp��QR�SUiYH� ,VWDQEXOVNê�GRKRYRU�QHSULDPR�SRGSRULO�
DSOLNiFLX��DOH�QDMPl�X]QDQLH�(XUySVNHKR�RFKUDQQpKR�SUtND]X�Y�
þOHQVNêFK�NUDMLQiFK�SURVWUHGQtFWYRP�þOiQNX���11��NWRUê�XVWDQR�
YXMH� ]DYHGHQLH� WUHVWQpKR�þLQX�QHEH]SHþQpKR�SUHQDVOHGRYDQLD�
GR�SUiYQ\FK�SRULDGNRY�ãWiWRY��NWRUp�WHQWR�GRKRYRU�UDWL¿NXM~��
D�PHG]L�NWRUêPL�V~�DM�þOHQVNp�ãWiW\�(Ò�D� WR� WDN�UDStGQH��åH�]�
S{YRGQêFK� ��� þOHQVNêFK� ãWiWRY� (Ò12�� NWRUêFK� SUiYQD� ~SUDYD�

�� 'DULQD�0DãODQ\RYi�D�NRO��7UHVWQp�SUiYR�KPRWQp�����DNWXDOL]RYDQp�D�
GRSOQHQp��3O]HĖ��$OHã�ýHQHN��V�U�R��������V����������,6%1�������������������
�� KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B1HZB7UHQGVB
LQBWKHB&ULPLQDOL]DWLRQBRIB6WDONLQJB�LQBWKH�(8B0HPEHUB6WDWHV
��� 'U�(OLVDEHW�&HUUDWR��DQG�FRO��(XURSHDQ�3URWHFWLRQ�2UGHU�'L�
UHFWLYH���������(8��%UXVVHOV���(XURSHDQ�8QLRQ��������V�����,6%1���������
������������'RVWXSQp�QD��KWWSV���ZZZ�HXURSDUO�HXURSD�HX�5HJ'DWD�HWXGHV�
678'�������������(356B678������������B(1�SGI
11� &RXQFLO�RI�(XURSH�&RQYHQWLRQ�RQ�SUHYHQWLQJ�DQG�FRPEDWLQJ�
YLROHQFH�DJDLQVW�ZRPHQ�DQG�GRPHVWLF�YLROHQFH��'RVWXSQp�QD���KWWSV���UP�FRH�

LQW����������H 
12� 5DN~VNR��%HOJLFNR��&KRUYiWVNR��ýHVNi�UHSXEOLND��)tQVNR��1HPHFNR��

WUHVWQpKR� þLQX� QHEH]SHþQpKR� SUHQDVOHGRYDQLD� Xå� H[LVWRYDOD�
SUHG�Y]QLNRP�VDPRWQpKR�GRKRYRUX��QDUiVWRO�WHQWR�SRþHW�QD����
þOHQVNêFK�ãWiWRY�(Ò�]�S{YRGQêFK���� �YUiWDQH�EêYDOpKR�þOHQD�
9HĐNHM�%ULWiQLH�13� SR� WRP�� DNR�KR� UDWL¿NRYDOL�� ġDåNR�SRYHGDĢ��
þL� MHGQêP� ]� S{YRGQêP� ]iXMPRY� ]iNRQRGDUFRY� EROD� DM� WDNiWR�
QHSULDPD�SRGSRUD�XSODWQHQLD�(23�]DNRWYHQtP�SRåLDGDYN\�QD�
NULPLQDOL]iFLX�NRQDQLD��R]QDþRYDQpKR�DNR�QHEH]SHþQp�SUHQD�
VOHGRYDQLH�Y]KĐDGRP�QD�WR��åH�VD�MHGQi�R�5DGX�(XUyS\��NWRUi�
S{VREt� DNR� PHG]LYOiGQD� RUJDQL]iFLD� QH]iYLVOH� RG� (XUySVNHM�
~QLH��QR�SUDYGRX� MH�� åH�PX�GRVĢ�QDSRPRKOD��0RåQR� WHGD�SR�
GRWNQ~Ģ�� åH� SRVWDYHQLH�� NWRUp� Y� WHMWR� RWi]NH� ,VWDQEXOVNê� GR�
KRYRU� ]RKUiYD�� MH� NĐ~þRYp� D�SUHGVWDYXMH� MHGQR� ]R� ]iNODGQêFK�
SUHGSRNODGRY� FH]KUDQLþQHM� RFKUDQ\� REHWt� WUHVWQpKR� þLQX� QH�
EH]SHþQpKR�SUHQDVOHGRYDQLD�

=iYHU
� 9�WRPWR�þOiQNX�SULQiãDPH�þLWDWHĐRP�XFHOHQê�REUD]�R�
MHGQRP�]R�VS{VRERY�RFKUDQ\�SRãNRGHQêFK�QD�~URYQL�(XUySV�
NHM�~QLH�D�WR�(XUySVN\�RFKUDQQê�SUtND]��+ODYQRX�~ORKRX�þOiQ�
NX�MH�SRXNi]DĢ�QD�MHKR�XSODWQHQLH�Y�VSRMHQt�V�WUHVWQêP�þLQRP�
QHEH]SHþQpKR� SUHQDVOHGRYDQLD� D� MHKR� QiVOHGQêP�SRVLOQHQtP�
QRYRGREêP�QiVWURMRP�D�WR�'RKRYRURP�R�SUHGFKiG]DQt�QiVLOLD�
QD� åHQiFK�D�GRPiFHPX�QiVLOLX�D�R�ERML�SURWL�QHPX�SRPRFRX��
WDN]YDQpKR�,VWDQEXOVNpKR�GRKRYRUX��1D�GUXKHM�VWUDQH�WLHå�NOD�
GLH�G{UD]�QD�SUiYQH�QHGRVWDWN\�MHKR�XSODWQHQLD�VSROX�Y�NRQWH[�
WH�QRYRGREpKR�WUHVWQpKR�þLQX�VWDONLQJ�

3RXåLWi�OLWHUDW~UD��
��� ,YDQ�âLPRYþHN�D�NRO��7UHVWQp�SUiYR�SURFHVQp�����SUH�
SUDFRYDQp��D�GRSOQHQp�Y\GDQLH��3O]HĖ��$OHã�ýHQHN��V�U�R�������
����V��,6%1������������������
��� 'DULQD�0DãODQ\RYi�D�NRO��7UHVWQp�SUiYR�KPRWQp�����DN�
WXDOL]RYDQp�D�GRSOQHQp�Y\GDQLH��3O]HĖ��$OHã�ýHQHN��V�U�R��������
����V��,6%1�������������������
��� 'U�(OLVDEHW�&HUUDWR��DQG�FRO��(XURSHDQ�3URWHFWLRQ�2U�
GHU�'LUHFWLYH���������(8��%UXVVHOV���(XURSHDQ�8QLRQ��������
��� V�� ,6%1�� ������������������� 'RVWXSQp� QD�� KWWSV���ZZZ�
HXURSDUO�HXURSD�HX�5HJ'DWD�HWXGHV�678'�������������
(356B678������������B(1�SGI�
��� ./,0(.�� /�� 0XWXDO� 5HFRJQLWLRQ� RI� -XGLFLDO� 'H�
FLVLRQV� LQ� (XURSHDQ� &ULPLQDO� /DZ�� &KDP�� 6SULQJHU�� �������
���� VWUiQ�� ,6%1� ������������������ 'RVWXSQp� QD�� � KWW�
SV���ERRNV�JRRJOH�VN�ERRNV"LG 6<�['4$$4%$-	S�
J 3$���	OSJ 3$���	GT HXURSHDQ�SURWHFWLRQ�RUGHU�RQ�
OLQH	VRXUFH EO	RWV )&O�BU&(�,	VLJ $&I8�8�NHT�
92�: �X]�X',3M%W�$08(*NH4	KO VN	VD ;	YHG�
� D K8.(Z L$ \ I BB � G � R$K92758 ,+;ZE&(N4�$ �
(Z( Q R ( &$ V4 /$� Y  R Q H S D J H 	 T  H X U R S H D Q� � �
SURWHFWLRQ���RUGHU���RQOLQH	I IDOVH
��� 'LUHFWLYH���������(8�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�
RI�WKH�&RXQFLO�RI����'HFHPEHU������RQ�WKH�(XURSHDQ�SURWHFWLRQ�
RUGHU�
��� =POXYD� R� IXQJRYDQt� (XUySVNHM� ~QLH� KWWSV���HXU�OH[�
HXURSD�HX�UHVRXUFH�KWPO"XUL � FHOODU��H�G��H���F�����H��E�
������DD��HG��D����������'2&B�	IRUPDW 3')
��� =iNRQ�þ�����������=��]��R�HXUySVNRP�RFKUDQQRP�SUt�
ND]H�Y�WUHVWQêFK�YHFLDFK�D�R�]PHQH�D�GRSOQHQt�QLHNWRUêFK�]iNR�
QRY
��� &RXQFLO�RI�(XURSH�&RQYHQWLRQ�RQ�SUHYHQWLQJ�DQG�FRP�
EDWLQJ�YLROHQFH�DJDLQVW�ZRPHQ�DQG�GRPHVWLF�YLROHQFH��'RVWXS�
Qp�QD���KWWSV���UP�FRH�LQW����������H�
��� K W W S V � � �ZZZ � U H V H D U F K J D W H � Q H W � SXE O L F D W L �
RQ����������B1HZB7UHQGVBLQBWKHB&ULPLQDOL]DWLRQBRIB
6WDONLQJBLQBWKHB(8B0HPEHUB6WDWHV

0DćDUVNR��7DOLDQVNR��ËUVNR��/X[HPEXUVNR��+RODQGVNR��3RĐVNR��6ORYHQVNR�
13� 7UHVWQê�þLQ�QHEH]SHþQpKR�SUHQDVOHGRYDQLD�VWiOH�DEVHQWXMH�Y�SUiYQRP�
SRULDGNX�%XOKDUVND��/LWY\�D�/RW\ãVND
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9SO\Y�UtPVNHKR�YHUHMQpKR�SUiYD�QD�
SRGREX�V~NURPQpKR�SUiYD�

�.DSLWRO\�]�UtPVNHKR�YHUHMQpKR�SUiYD�±����
þDVĢ�

%F��0DUHN�3UXGRYLþ�
ãWXGHQW�GUXKpKR�URþQtND�GHQQpKR�PDJLVWHUVNpKR�ãW~GLD�QD�3UiYQLFNHM�IDNXOWH�7UQDYVNHM�XQLYHU]LW\�Y�7UQDYH

ÒYRG
� 3UiYR�VD�Xå�RG�UtPVN\FK�þLDV�GHOt�QD�V~NURPQp�D�YH�
UHMQp�� SULþRP� SUYê� SRKĐDG� QD� WRWR� UR]GHOHQLH� SULQLHVOL� SUiYH�
5LPDQLD��NWRUt�]D�YHUHMQp�SUiYR��WHGD�ius publicum��SRYDåRYDOL�
SUiYR��NWRUp��Ä���VD�Y]ĢDKXMH�QD�~åLWRN�UtPVNHKR�ãWiWX�³1� �OHER��
Ä���VD� WêND�YHUHMQpKR�~åLWNX³2� � D� ]D� V~NURPQp�SUiYR�� WHGD� ius 
privatum�� SRYDåRYDOL� SUiYR�� NWRUp� VD� Y]ĢDKXMH�� Ä���QD� ]iXMHP�
MHGQRWOLYFRY�³3� �=�SRKĐDGX�V~þDVQRVWL� MH�UHOHYDQWQHMãLH�UtPVNH�
V~NURPQp�SUiYR��QDNRĐNR�SUiYH�WR�SRORåLOR�]iNODG\�HXUySVNHKR�
V~NURPQpKR�SUiYD�� WR�DOH�QH]QDPHQi��åH�VN~PDQLH�UtPVNHKR�
YHUHMQpKR�SUiYD�QHPi�åLDGQ\�Yê]QDP��QDNRĐNR�DM�WR��DM�NHć�Y�
PHQãHM�PLHUH��RYSO\YQLOR�KLVWRULFNê�YêYRM�~VWDYQêFK�V\VWpPRY�
ãWiWRY�SDWULDFLFK�GR�NRQWLQHQWiOQHKR�SUiYQHKR�V\VWpPX��=DXMt�
PDYêP�VD�DOH�P{åH�MDYLĢ�VN~PDQLH�SULHQLNRY�UtPVNHKR�YHUHMQp�
KR�D�V~NURPQpKR�SUiYD��QDNRĐNR�WLHWR�SULHQLN\�PDOL�U{]QRURGp�
SRGRE\�D�Y�QLHNWRUêFK�SUtSDGRFK�Yê]QDPQH�]DVDKRYDOL�GR�YêYR�
MD�RERFK�SUiYQ\FK�RGYHWYt�
� 1DNRĐNR�LGH�R�SRPHUQH�UR]VLDKOX�WpPX��UR]KRGOL�VPH�
VD�Y�WRPWR�þOiQNX�]DPHUDĢ�OHQ�QD�MHGHQ�MHM�DVSHNW��D�VtFH�QD�WR��
DNR�UtPVNH�YHUHMQp�SUiYR�YSOêYDOR�QD�SRGREX�V~NURPQpKR�SUi�
YD��D�WR�SURVWUHGQtFWYRP�MHGQRWOLYêFK�]ORåLHN�UtPVNHKR�~VWDY�
QpKR�V\VWpPX�� WHGD�PDJLVWUiWRY��VHQiWX�D�ĐXGRYêFK�]KURPDå�
GHQt��=DPHULDPH�VD�SUHYDåQH�QD�QRUPRWYRUQ~�þLQQRVĢ� WêFKWR�
RUJiQRY�D�EXGHPH�VN~PDĢ�DNêP�VS{VRERP�D�V�DNêP�SUtQRVRP�
WLHWR� QRUP\� IRUPRYDOL� UtPVNH� V~NURPQpKR� SUiYR�� NWRUp� VL� DM�
QDSULHN�WHMWR�QRUPRWYRUQHM�þLQQRVWL�]DFKRYDOR�IRUPX�SUHYDåQH�
QHStVDQpKR�RE\þDMRYpKR�SUiYD��

3UiYQ\�SR]LWLYL]PXV�D�LXVQDWXUDOL]PXV
� 9� UiPFL� VN~PDQLD� WHMWR� SUREOHPDWLN\� VD� SRN~VLPH�
QDþUWQ~Ģ�DM�ćDOãt� ]DXMtPDYê� IDNWRU�� NWRUêP� MH� Y]ĢDK�SUiYQHKR�
SR]LWLYL]PX�D�LXVQDWXUDOL]PX����UHVSHNWtYH�VD�SRN~VLPH�QD�SUt�
NODGH� UtPVNHKR� YHUHMQpKR� D� V~NURPQpKR� SUiYD� SRXNi]DĢ� QD�
SR]LWtYQ\�HIHNW�V\PELy]\�WêFKWR�GYRFK�]GDQOLYR�SURWLFKRGQêFK�
SUiYQR�WHRUHWLFNêFK�SUtVWXSRY��
� 3UiYQ\�SR]LWLYL]PXV�MH�]ORåLWê�¿OR]R¿FNR�SUiYQ\�VPHU��
NWRUê�E\� VPH�]MHGQRGXãHQH�PRKOL� FKiSDĢ� WDN�� åH�GR�SRSUHGLD�
VWDYLD� IRUPiOQH�StVDQp�SUiYR��NWRUp�YQtPD�DNR�GDQp�� WHGD�KR�
QHKRGQRWt�D�VHSDUXMH�KR�RG�NRQWH[WX�LQêFK�QRUPDWtYQ\FK�V\VWp�
PRY��DNR�QDSUtNODG�RG�PRUiON\�þL�HWLN\��SULþRP�]iURYHĖ�RGPLH�

�ýOiQRN�UHFHQ]RYDO�GRF��-8'U��3HWHU�9\ãQê��3K'��HW�3K�'���NWRUê�S{VREt�QD�
.DWHGUH�GHMtQ�SUiYD�3UiYQLFNHM�IDNXOW\�7UQDYVNHM�XQLYHU]LW\�Y�7UQDYH�
=D�UHGDNþQ~�UDGX�&RUSXV�'HOLFWL�UHFHQ]Qê�SRVXGRN�Y\SUDFRYDOD�%F��.ULVWtQD�
0LNXORYi�
�� 8/3,$186��'��,QVWLWXWLRQHV��,Q��%/$+2��3��±�9$ĕ.29È��-��&RUSXV�
,XULV�&LYLOLV�'LJHVWD��7RPXV�,��%UDWLVODYD��(852.Ï'(;��������V����
�� 7DPåH��V�����
�� 7DPåH��V�����
�� 9�WRPWR�NRQWH[WH�SRYDåXMHPH�]D�SRWUHEQp�XSR]RUQLĢ�QD�WR��åH�RED�
SUtVWXS\�WDN��DNR�LFK�FKiSHPH�GQHV��V~�YHFRX�PRGHUQHM�SUiYQHM�WHyULH��5tP�
VNH�SUiYR�LFK�Y�GQHãQHM�SRGREH�QHSR]QDOR��QHUR]OLãRYDOR�D�GRNRQFD�VD�Y�ĖRP�
QHQDFKiG]DOL�DQL�YR�VYRMHM�þLVWHM�IRUPH��Y�þLVWHM�SRGREH�LFK�MH�DOH�PRåQp�QiMVĢ�
OHQ�]ULHGNDYR�DM�Y�V~þDVQRVWL���1DSULHN�WRPX�MH�PRåQp�Xå�Y�UtPVNRP�SUiYH�QiMVĢ�
LQãWLW~W\��NWRUp�PDM~�VN{U�SR]LWtYQRSUiYQH�þUW\��DNR�DM�LQãWLW~W\��NWRUp�PDM~�VN{U�
SULURG]HQRSUiYQ\�FKDUDNWHU�

WD�VXEMHNWLYL]PXV�Y�WYRUEH�þL�DSOLNiFLL�SUiYD�D�RULHQWXMH�KR�þLVWR�
UDFLRQiOQH����0RåQR�NRQãWDWRYDĢ��åH�FHOê�NRQWLQHQWiOQ\�SUiYQ\�
V\VWpP��YUiWDQH�VORYHQVNpKR�SUiYD��Pi�YêUD]Qê�SR]LWtYQRSUiY�
Q\�FKDUDNWHU��
� ,XVQDWXUDOL]PXV� ]MHGQRGXãHQH� VWDYLD� GR� SRSUHGLD�
SULURG]HQp�SUiYR�DNR�SUiYR�QHStVDQp�D�XQLYHU]iOQH��QH]iYLVOp�
RG�QRUPRWYRUE\�D�Y\FKiG]DM~FH�]R�VSRORþQêFK�KRGQ{W�FHOpKR�
ĐXGVWYD�� WHGD� GR� XUþLWHM�PLHU\� VXEMHNWtYQH� D� ]iYLVOp� RG� LQêFK�
QRUPDWtYQ\FK� V\VWpPRY�� SULþRP� MHKR� QDMþDVWHMãRX� IRUPRX� MH�
SUiYQD�RE\þDM����9�NRQWLQHQWiOQRP�V\VWpPH�VD�DNWXiOQH�Y\VN\�
WXMH�DNR�PDWHULiOQ\�SUDPHĖ�SUiYD��NWRUê�NRULJXMH�D�RYSO\YĖXMH�
SR]LWtYQH�SUiYR��
� 0RåQR�NRQãWDWRYDĢ��åH�QD�UtPVNH�SUiYR�DNR�FHORN�PDO�
YêUD]Qê�YSO\Y�SUiYH�LXVQDWXUDOL]PXV��DYãDN�]�SRKĐDGX�PRGHU�
QHM�WHyULH�SUiYD�Y�ĖRP�PRåQR�QiMVĢ�DM�SUYN\�SUiYQHKR�SR]LWLYL�
]PX��D�WR�QDMPl�Y�REODVWL�YHUHMQpKR�SUiYD��DOH�L�Y�V~NURPQRP�
SUiYH� WDP�� NGH� MHKR� SRGREX� RYSO\YĖRYDOL� RUJiQ\� YHUHMQpKR�
SUiYD��'DOR�E\�VD�WHGD�NRQãWDWRYDĢ��åH�DM�Y�UtPVNRP�SUiYH�PRå�
QR� SR]RURYDĢ� V\PELy]X� SUiYQHKR� SR]LWLYL]PX� D� LXVQDWXUDOL]�
PX��D�WR�Y�SUHVQH�RSDþQRP�VPHUH�DNR�Y�V~þDVQRVWL��D�VtFH�Y�WRP��
åH�SUHYDåXM~FH�SULURG]HQp�SUiYR�EROR�QRUPRWYRUERX�RUJiQRY�
YHUHMQpKR� SUiYD� NRULJRYDQp� D� GRSĎĖDQp� SR]LWtYQ\P� SUiYRP����
1LHNWRUp�]� LQãWLW~WRY�UtPVNHKR�V~NURPQpKR�SUiYD��NWRUp�SUH�
WUYDOL�Då�GR�V~þDVQRVWL��V~�SUiYH�YêVOHGNRP�WDNêFKWR�ÄSR]LWtY�
QRSUiYQ\FK�]iVDKRY�³

3UDPHQH�SUiYD�D�SUiYQD�RE\þDM
� $N� VD� ]DPHULDPH� QD� REGRELH� UtPVNHM� UHSXEOLN\�� UH�
VSHNWtYH� Y� UtPVNR�SUiYQRP� YêYRML� QDMPl� QD� QDMY\VSHOHMãLH�
SUHGNODVLFNp�D�NODVLFNp�REGRELH��WUYDM~FH�RG�URNX�����SU��Q��O�Då�
GR�URNX�����Q��O���P{åHPH�NRQãWDWRYDĢ��åH�PHG]L�SUDPHQH�SUi�
YD�SDWULOL�QDMPl�SUiYQD�RE\þDM�8��]iNRQ\�D�SOHELVFLW\�9��VHQiWQH�
X]QHVHQLD���� � HGLNW\�PDJLVWUiWRY�11� � QDMPl�SUpWRURY�D� VDPRWQi�
SUiYQD�YHGD�12� � =iYl]QRVĢ�PQRKêFK� ]�QLFK�SULWRP�Y\FKiG]DOD�
]� QRUPRWYRUQHM� SUiYRPRFL� RUJiQRY� YHUHMQpKR� SUiYD�� D� SUHWR�
P{åHPH��Y�LVWRP�]P\VOH��WYUGLĢ��åH�V~�SUHMDYRP�YSO\YX�YHUHMQp�
KR�SUiYD�QD�V~NURPQp�SUiYR��=�KĐDGLVND�SUiYQR�¿OR]R¿FNêFK�
SUtVWXSRY�P{åHPH�XYLHVĢ��åH�QHStVDQp�SUDPHQH�SUiYD�V~�VN{U�
SUHMDYRP�SULURG]HQpKR�SUiYD��DM�NHć�V�XUþLWêPL�DVSHNWPL�SR]L�
WtYQHKR�SUiYD�13��]DWLDĐ�þR�StVDQp�SUDPHQH�SUiYD�V~�VN{U�SUHMD�

�� +2//b1'(5��3��)LORVR¿H�SUiYD��3O]HĖ��$OHã�ýHQČN��������V�����±����
�� 7DPåH��V�����±����
�� -H�SRWUHEQp�SRGRWNQ~Ģ��åH�SR]LWtYQH�SUiYR�Y�UtPVNRP�SUiYH�VOHGRYDOR�
SULURG]HQR�SUiYQ\�FLHĐ��GRVLDKQXĢ�VSUDYRGOLYp�D�UR]XPQp�XVSRULDGDQLH�WDP��NGH�
WHQWR�VWDY�QHEROR�PRåQp�GRVLDKQXĢ�SUiYQRX�RE\þDMRX�
�� /DW�� �FRQVXHWXGR�
�� /DW�� �OHJHV�HW�SOHELVFLWD�
��� /DW�� �VHQDWXV�FRQVXOWD�
11� /DW�� �HGLFWD�PDJLVWUDWXXP�
12� /DW�� �LXULVSUXGHQWLD�
13� 7UHED�SRGRWNQ~Ģ��åH�UtPVNL�DXWRUL�SUtVQH�UR]OLãRYDOL�SULURG]HQp�D�FLYLO�
Qp��V~NURPQp��SUiYR��DYãDN�Y�GREH��Y�NWRUHM�HãWH�QHH[LVWRYDOD�NRQFHSFLD�SR]LWtY�
QHKR�SUiYD��=DVWiYDPH�Qi]RU��åH�Y�UiPFL�PRGHUQHM�SUiYQHM�YHG\��NHG\�SULURG]HQp�
SUiYR�Xå�QLH�MH�PRåQp�]MHGQRGXãLĢ�OHQ�QD�FKiSDQLH��åH�LGH�R�SUiYR�ÄVSRORþQp�
YãHWNêP�åLYRþtFKRP³�YUiWDQH�]YLHUDW��DNR�WR�EROR�X�5LPDQRY��DOH�MH�KR�SRWUHEQp�
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YRP�SR]LWtYQHKR�SUiYD��DM�NHć�]QDþQH�RYSO\YQHQpKR�SRGVWDWRX�
D�]P\VORP�SULURG]HQpKR�SUiYD����
� $NR�SUYê�SUDPHĖ�SUiYD��NWRUê�ERO�]iURYHĖ�DM�QDMUR]ãt�
UHQHMãtP��VPH�VSRPHQXOL�SUiYQX�RE\þDM��NWRURX�VD�DOH�EXGHPH�
]DREHUDĢ�OHQ�YR�YHĐPL�REPHG]HQRP�UR]VDKX��QDNRĐNR�YSO\Y�YH�
UHMQpKR�SUiYD��DNR�DM�SR]LWtYQR�SUiYQ\�IDNWRU��V~�Y�QHM�SUtWRP�
Qp�OHQ�YR�YHĐPL�PDOHM�PLHUH��3UiYQX�RE\þDM�5LPDQLD�GH¿QRYDOL�
DNR�SUiYR��Ä���VFKYiOHQp� MHKR�SRXåtYDQtP�³��� � LGH� WHGD�R�GOKR�
GRE~�RE\þDM��NWRU~��Ä���Y\WYiUDM~�Wt��þR�MX�V~KODVQH�SRXåtYDM~�³����
=�SUiYQR�WHRUHWLFNpKR�KĐDGLVND�LGH�R�GOKRGRER�X]QiYDQ~�SUD[��
NWRUi� Y� VHEH� VSiMDOD�usus longaevus��� � D�opinio necessitatis�18��
=� WHMWR�GH¿QtFLH� MH� WHGD�]UHMPp��åH�QD�SUiYQX�RE\þDM�QHYSOêYD�
YHUHMQp�SUiYR��NHćåH�VD�WYRUt�RGGHOHQH�RG�QHKR�D�]iURYHĖ�SDWUt�
GR�RNUXKX�SULURG]HQpKR�SUiYD��QDNRĐNR�PRåQR�SUHGSRNODGDĢ��
åH� VOHGXMH�QDMPl� VSUDYRGOLYRVĢ� D� RGYtMD� VD�RG�PLPRSUiYQ\FK�
QRUPDWtYQ\FK�V\VWpPRY�GDQHM�VSRORþQRVWL��
� -H�SRWUHEQp�YãDN�SRGRWNQ~Ģ��åH�DM�SUiYQD�RE\þDM�SUHG�
SRNODGi� XUþLW~� LQJHUHQFLX� YHUHMQpKR� SUiYD�� QDNRĐNR� ĢDåNR� VL�
SUHGVWDYLĢ�opinio necessitatis�EH]�MHKR�SUHVDG]RYDQLD��DSOLNiFLH�
þL�RFKUDQ\�RUJiQPL�YHUHMQpKR�SUiYD�19��7HQWR�Y]ĢDK�DOH�P{åHPH�
R]QDþLĢ�DM�DNR�QiVOHGQê��QDNRĐNR�SUiYQD�RE\þDM�QHY]QLNi�DQL�VD�
QHIRUPXMH�UR]KRGQXWtP�WRKR�NWRUpKR�RUJiQX��DOH�PLPR�QHKR�D�
WHQWR�RUJiQ�MX�OHQ�YR�VYRMHM�SUD[L�SRXåtYD�D�WêP�DM�SRWYUG]XMH�D�
]DFKRYiYD��

=iNRQ\��SOHELVFLW\�D�VHQiWQH�X]QHVHQLD
� ĆDOãtPL� ]� SUDPHĖRY� SUiYD�� NWRUp� IRUPRYDOL� UtPVNH�
V~NURPQp�SUiYR�GR�SRGRE\��Y�DNHM�KR�SR]QiPH�GQHV��EROL�]iNR�
Q\��SOHELVFLW\�D�VHQiWQH�X]QHVHQLD��7LHWR�SUDPHQH�EROL�YêVOHG�
NRP�V\PELy]\�D�NRODERUiFLH�QRUPRWYRUQêFK�RUJiQRY�UtPVNHKR�
ãWiWX�� VHQiWX� D� ĐXGRYêFK� ]KURPDåGHQt�� SULþRP� SRVWXS� QRU�
PRWYRUE\� D� RSUiYQHQLH� QD� Y\GiYDQLH� WêFKWR� SUDPHĖRY� XSUD�
YRYDOR�YHUHMQp�SUiYR�D�]iURYHĖ�EROL�SUtNORQRP�N�SR]LWtYQHPX�
SUiYX�Y�GQHãQRP�SRQtPDQt�
� =iNRQRP� MH� WR�� þR�� Ä���UtPVN\�QiURG�QD�QiYUK� VHQi-
WRUVNpKR�PDJLVWUiWD�� QDSUtNODG� NRQ]XOD�� XVWDQRYLO�³��� � 'LDOR�
VD�WDN�SURVWUHGQtFWYRP�ĐXGRYêFK�]KURPDåGHQt��QD]êYDQêFK�DM�
NRPtFLH��NWRUp�EROL�GHPRNUDWLFNRX�]ORåNRX�UtPVNHM�~VWDY\��=i�
NRQRGDUQ~� þLQQRVĢ� Y\NRQiYDOL� SUHGRYãHWNêP� FHQWXULiWQH� NR�
PtFLH�� NWRUp�EROL� RUJDQL]RYDQp�D�KODVRYDQLH�SUHELHKDOR�SRGĐD�
PDMHWNRYêFK�WULHG��SULþRP�WULHG\�KODVRYDOL�SRVWXSQH��1D�SULMD�
WLH�UR]KRGQXWLD�þDVWR�VWDþLOR�KODVRYDQLH�SUYHM�WULHG\��SR�UHIRU�
PH�Y�REGREt�YUFKROQHM�UHSXEOLN\�EROR�SRWUHEQp��DE\�KODVRYDOL�
PLQLPiOQH�SUYp�GYH�WULHG\�D�þDVĢ�WUHWHM�WULHG\�21��2Wi]N\�V~NURP�
QpKR�SUiYD�XSUDYRYDOL�VN{U�SOHELVFLW\��SUHGVD�MH�YãDN�SRWUHEQp�
VSRPHQ~Ģ�DVSRĖ�MHGHQ�]iNRQ�SULMDWê�FHQWXULiWQ\PL�NRPtFLDPL��
D�WR�Lex Hortensia�]�URNX�����SU��Q��O���NWRUi�SUL]QDOD�SOHELVFL�
WRP�URYQDN~�]iYl]QRVĢ�DNR�]iNRQRP��D�WêP�Y�SRGVWDWH�XPRåQL�

SRQtPDĢ�ãLUãLH�Y�]P\VOH�GH¿QtFLH�]�GUXKHM�þDVWL�þOiQNX��=�WRKWR�KĐDGLVND�DM�UtPVNH�
RE\þDMRYp�SUiYR�SDWUt�VN{U�GR�SULURG]HQpKR��D�QLH�SR]LWtYQHKR�SUiYD��QDNRĐNR�
SRGVWDWD�D�]P\VHO�WRKWR�SUiYD��DM�NHć�QLH�YåG\�IRUPD��Y\FKiG]D�]�SULURG]HQRSUiY�
QHM�WHyULH�
��� %/$+2��3��-XVWLQLiQVNH�LQãWLW~FLH��%UDWLVODYD��,85$�(',7,21��������
V�����±����
��� 7DPåH��V�����
��� 7DPåH��V�����
��� =�ODW���SULQFtS��SRGĐD�NWRUpKR�PXVHOD�E\Ģ�SUiYQD�RE\þDM�GOKRGRER�
]DFKRYiYDQi��RG�QHSDPlWL���%RO�MHGQRX�]�GYRFK�SRGPLHQRN��NWRUp�PXVHOL�E\Ģ�
VSOQHQp��DE\�PRKOR�tVĢ�R�SUiYQX�RE\þDM�
18� =�ODW���SULQFtS��SRGĐD�NWRUpKR�PXVHOD�E\Ģ�VSRORþQRVĢ�SUHVYHGþHQi��åH�
RE\þDM�MH�SUiYQH�]iYl]Qi��%RO�GUXKRX�]�SRGPLHQRN��NWRUp�PXVHOL�E\Ģ�VSOQHQp��DE\�
PRKOR�tVĢ�R�SUiYQX�RE\þDM�
19� ,GH�YãDN�R�SRPHUQH�]ORåLW~�SUREOHPDWLNX�SURFHVQpKR�SUiYD��NWRURX�VD�
EXGHPH�]DREHUDĢ�VDPRVWDWQ�7DPåH��V������H�Y�QLHNWRURP�]�ćDOãtFK�þOiQNRY�

��� 7DPåH��V����.
21� .5È/��-��6WiWQt�]Ĝt]HQt�ĜtPVNp��3UDKD��-HGQRWD�þHVNêFK�¿ORORJĤ��������
V������±�����

OD�SULMDWLH�QLHNWRUêFK�Yê]QDPQêFK�SOHELVFLWRY�Y�REODVWL�V~NURP�
QpKR�SUiYD�22�
� 3OHELVFLWRP�MH�WR��þR��Ä���SOHEV23  na návrh plebejského 
PDJLVWUiWD�� QDSUtNODG� ĐXGRYpKR� WULE~QD�� XVWDQRYLO�³��� �'LDOR�
VD� WDN� SURVWUHGQtFWYRP� ãSHFLiOQHKR� ĐXGRYpKR� ]KURPDåGHQLD�
QD]êYDQpKR�consilium plebis,� Y�NWRURP�KODVRYDOL� OHQ�SOHEHMFL��
SULþRP� LFK� RUJDQL]iFLD� D� KODVRYDQLH� Y� QLFK� SUHELHKDOR� SRGĐD�
RNUHVRY���� � 3OHELVFLW\� VD� WêNDOL� ]YlþãD� YHUHMQpKR� SUiYD� D� EROL�
]DPHUDQp�QD�RFKUDQX�SOHEHMFRY��QR�SULMDWp�EROL�DM�QLHNWRUp�Yê�
]QDPQp�SOHELVFLW\� WêNDM~FH�VD� V~NURPQpKR�SUiYD��D� WR�QDMPl�
Lex Aqulia�� SUDYGHSRGREQH� ]� URNX� ���� SU�� Q�� O��� WêNDM~FD� VD�
QiKUDG\� ãNRG\� VSRþtYDM~FHM� Y�SRãNRGHQt� FXG]HM� YHFL���� � þL�Lex 
Atinia�]�URNX�����SU��Q��O��WêNDM~FD�VD�GREURP\VHĐQRVWL�GUåE\�YR�
Y]ĢDKX�N�Y\GUåDQLX����
� 8UþLW~�QRUPRWYRUQ~�SUiYRPRF�PDO�DM�VHQiW��NWRUê�Y\�
GiYDO�VHQiWQH�X]QHVHQLD��7LH�VD�YãDN�WêNDOL�SUHYDåQH�YHUHMQpKR�
SUiYD��9ê]QDP�VHQiWX�� ]� SRKĐDGX�QDãHM� WpP\��P{åHPH�YLGLHĢ�
VN{U�Y�MHKR�RSUiYQHQt�VFKYDĐRYDĢ�]iNRQ\�D�SOHELVFLW\��NWRUp�VD�
Då� QiVOHGQH�P{åX� SUHGORåLĢ� SUtVOXãQêP� ]KURPDåGHQLDP�� DE\�
R�QLFK�KODVRYDOL�D�UR]KRGOL�28� �1DSULHN�WRPX�DOH�VHQiW�Y\GiYDO�
X]QHVHQLD�DM�Y�REODVWL�V~NURPQpKR�SUiYD��SULþRP�DNR�SUtNODG�
P{åHPH�XYLHVĢ�Senatus consultum Macedonianum�WêNDM~FH�VD�
SRVN\WRYDQLD�S{åLþLHN�29�
� 0{åHPH�WHGD�NRQãWDWRYDĢ��åH�UtPVNH�SUiYR�V~NURPQp�
EROR�GR�XUþLWHM�PLHU\�RYSO\YQHQp�DM�SUiYRP�YHUHMQêP��D�WR�QRU�
PRWYRUQRX� SUiYRPRFRX� RUJiQRY� YHUHMQpKR� SUiYD�� ]� NWRUpKR�
QDMYê]QDPQHMãLH�SRVWDYHQLH�PDOL�SOHELVFLW\��NWRUp�IRUPRYDOL�DM�
WLH�LQãWLW~W\�UtPVNHKR�SUiYD��NWRUp�Y�WDNPHU�QH]PHQHQHM�SRGR�
EH�SUHWUYDOL�GRGQHV��=iURYHĖ�V~� WLHWR�SUDPHQH�SUiYD�GREUêP�
SUtNODGRP� WRKR�� DNR� 5LPDQLD� GRVDKRYDOL� FLHOH� SULURG]HQpKR�
SUiYD�SURVWUHGQtFWYRP�MHKR�NRUHNFLH�SUiYRP�SR]LWtYQ\P��
�
(GLNW\�PDJLVWUiWRY�D�FLViUVNH�NRQãWLW~FLH
� ĆDOãtP�]�SUDPHĖRY�SUiYD��NWRUp�V~�Yê]QDPQp�SUH�QDãX�
WpPX��V~�HGLNW\�PDJLVWUiWRY��NWRUp�V~�WLHå�Y�SRGVWDWH�SUHMDYRP�
SR]LWtYQHKR�SUiYD��7YRULOL�YãDN�~SOQH�VDPRVWDWQê�V\VWpP�~UDG�
QtFNHKR��UHVSHNWtYH�KRQRUiUQHKR�SUiYD��NWRUp�YKRGQH�GRSĎĖDOR�
VWDURE\Op�D�SUtVQH�IRUPiOQH�FLYLOQp�SUiYR��SULþRP�VD�QtP�DOH�]i�
URYHĖ�GRVDKRYDOL�FLHOH�SULURG]HQpKR�SUiYD��
� (GLNW\�� NWRUp� Y\GiYDOL� Y� REGREt� UHSXEOLN\� SUpWRUL��
SUHGVWDYRYDOL�MHGLQê�VS{VRE��DNR�VD�EROR�PRåQp�GRP{FĢ�SUiYD�
Y�UtPVNRP�ãWiWH��.DåGê�SUpWRU�Y\GiYDO�HGLNW�QD�]DþLDWNX�VYRMKR�
~UDGX��D�WR�~SOQH�VORERGQH�D�EH]�DNpKRNRĐYHN�REPHG]HQLD��DM�
NHć�EROR�]Y\NRP��åH�]�YHĐNHM�þDVWL� OHQ�SUHEUDO�SUHGFKiG]DM~FL�
HGLNW��NWRUê�XSUDYLO� þL�GRSOQLO��6WDO� VD� WDN�Y�SRGVWDWH� WYRUFRP�
SUiYD��NWRUê�PRKRO�QDMPl�GRSĎĖDĢ�þL�PRGHUQL]RYDĢ�FLYLOQp�SUi�
YR�� DOH� XYHGHQtP� Y� HGLNWH� DM� SRWYUG]RYDĢ� SUiYQX� RE\þDM�� 6D�
PR]UHMPH�� VYRMRX� V~GQRX� SUiYRPRFRX� ]DV� SUpWRU� SRVN\WRYDO�
RFKUDQX�VXEMHNWtYQ\P�V~NURPQêP�SUiYDP��DYãDN�Y�WRPWR�SUt�

22� /,17277��$��7KH�&RQVWLWXWLRQ�RI�WKH�5RPDQ�5HSXEOLF��2[IRUG��2[IRUG�
8QLYHUVLW\�3UHVV��������V�����
23� 3OHEVRP��UHVSHNWtYH�SOHEHMFDPL��VD�P\VOt�VNXSLQD�UtPVN\FK�REþDQRY�V�
QLåãtP�VSRORþHQVNêP�SRVWDYHQtP��,ãOR�Y�SRGVWDWH�R�YãHWNêFK�UtPVN\FK�REþDQRY�V�
YêQLPNRX�SDWULFLMRY�D�VHQiWRURY�
��� %/$+2��3��-XVWLQLiQVNH�LQãWLW~FLH��%UDWLVODYD��,85$�(',7,21��������
V�����±����
��� $%%277��)��)��$�+LVWRU\�DQG�'HVFULSWLRQ�RI�5RPDQ�3ROLWLFDO�,QVWLWXWL�
RQV�>RQOLQH@��%RVWRQ��*LQQ�	�&RPSDQ\��������V������
��� %/$+2��3��±�9$ĕ.29È��-��&RUSXV�,XULV�&LYLOLV�'LJHVWD��7RPXV�,��
%UDWLVODYD��(852.Ï'(;��������V������
��� %/$+2��3��-XVWLQLiQVNH�LQãWLW~FLH��%UDWLVODYD��,85$�(',7,21��������
V�����±����
28� %/(,&.(1��-��'LH�9HUIDVVXQJ�GHU�5|PLVFKHQ�5HSXEOLN��6WXWWJDUW��
87%��������V�����±����
29� %OLåãLH�SR]UL��=,00(50$11��5��7KH�/DZ�RI�2EOLJDWLRQV��5RPDQ�
)RXQGDWLRQ�RI�WKH�&LYLOLDQ�7UDGLWLRQ��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��������V��
����±�����
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SDGH�LGH�R�RWi]N\�SURFHVQp��NWRUêP�VD�YHQRYDĢ�QHEXGHPH����
� =� SRKĐDGX� V~NURPQpKR� SUiYD� SUpWRUVNp� HGLNW\� GR�
UtPVNHKR�SUiYD�SULQLHVOL�PQRKp� LQãWLW~W\��NWRUp�SRXåtYDPH�DM�
Y� V~þDVQRVWL�� SULþRP� QDMYlþãt� YSO\Y�PRåQR� EDGDĢ� YR� YHFQRP�
D�]iYl]NRYRP�SUiYH��=�YHFQpKR�SUiYD�PRåQR�VSRPHQ~Ģ�Actio 
Publiciana�WêNDM~FX�VD�Y\GUåDQLD��DNR�DM�MHKR�SO\QXWLD�D�RFKUD�
Q\�GREURP\VHĐQHM� GUåE\�31� � 9� ]iYl]NRYRP�SUiYH� WR� ERO� SUiYH�
SUpWRU�� NWR�XPRåQLO� VSOQHQLH�GOKX�GRKRGRX�R�RGSXVWHQt�GOKX�
þL�]DSRþtWDQtP�32��DOH�SUiYH�YćDND�SUpWRUVNHM�þLQQRVWL�Y]QLNOD�DM�
FHOi�VNXSLQD�QHSRPHQRYDQêFK�]PO~Y��NWRUp�GRYWHG\�QHH[LVWR�
YDOL��QR�Y�V~þDVQRVWL�V~�SRXåtYDQp�YHĐPL�þDVWR�33�
� 9�QHVNRUãRP�REGREt��Y�FLViUVWYH��EROL�SUpWRUVNp�HGLN�
W\�Y�REODVWL�QRUPRWYRUE\�QDKUDGHQp�FLViUVN\PL�NRQãWLW~FLDPL��
NWRUp�PDOL� URYQDN~�]iYl]QRVĢ�DNR�]iNRQ\��$M� LFK�~ORKRX�EROR�
GRWYiUDĢ�þL�NRULJRYDĢ�D�PRGHUQL]RYDĢ�RE\þDMRYp�SUiYR��D�SUHWR�
DM� WLH� P{åHPH� SRYDåRYDĢ� ]D� SUHMDY� SR]L�
WtYQHKR� SUiYD�� .RQãWLW~FLH� EROL� Y\GiYDQp�
YêKUDGQH�UtPVN\PL�FLViUPL��D�WR�SURVWUHG�
QtFWYRP� OLVWRY�� SUHVN~PDQt� V~GQ\FK� UR]�
KRGQXWt�þL�HGLNWRY�����
� $M� HGLNW\� PDJLVWUiWRY� D� QHVN{U�
FLViUVNH� NRQãWLW~FLH� EROL� SUDPHĖPL� SUi�
YD��NWRUp�EROL�Y\GiYDQp�QD�]iNODGH�VSOQR�
PRFQHQLD� YHUHMQêP� SUiYRP� D� SURFHVRP�
XSUDYHQêP� YHUHMQêP� SUiYRP�� =iURYHĖ�
LGH� RSlĢ� DM� R� SUHMDY� SR]LWtYQHKR� SUiYD��
NWRUpKR�~þHORP�MH�GRVLDKQXWLH�FLHĐRY�SUL�
URG]HQpKR� SUiYD� D� G{ND]RP� V\PELy]\�
WêFKWR�GYRFK�VPHURY��6SRPHG]L�RVWDWQêFK�
SUDPHĖRY�SUiYD�MH�WR�SUiYH�þLQQRVĢ�SUpWR�
URY� VWHOHVQHQi� HGLNWPL�� NWRUp� SR� SUiYQHM�
RE\þDML� SULQLHVOL� QDMYLDF� UtPVNRSUiYQ\FK�
LQãWLW~WRY�SRXåtYDQêFK�DM�Y�V~þDVQRVWL�

3UiYQD�YHGD�D�&RUSXV�,XULV�&LYLOLV
� 3RVOHGQêP�]�SUDPHĖRY�SUiYD��NWRUp�Y�þOiQNX�VSRPHQL�
HPH��MH�VDPRWQi�SUiYQD�YHGD��R]QDþRYDQi�DM�DNR�MXULVSUXGHQFLD��
9�V~YLVORVWL� V� WêPWR�SUDPHĖRP�SUiYD� MH�SRWUHEQp�SRGRWNQ~Ģ��
åH�Y\VORYHQH�]iYl]Qp��D�WR�WLHå�Då�Y�REGREt�FLViUVWYD��EROL�GRE�
UR]GDQLD� XþHQêFK� SUiYQLNRY�� WYRUFRY� SUiYD�� NWRUp� VSRþtYDOL� Y�
WRP��åH�RG� LFK�P\ãOLHQRN�D�Qi]RURY�VD�V~G�QHPRKRO�RGFKêOLĢ��
SULþRP� LFK� SUiYQX� ]iYl]QRVĢ� XVWDQRYRYDOD� FLViUVND� NRQãWLW~�
FLD��WHGD�DNW�YHUHMQpKR�SUiYD��-H�DOH�SRWUHEQp�XSR]RUQLĢ�QD�W~�
VNXWRþQRVĢ��åH�GREUR]GDQLD�SUiYR�QHWYRULOL��OHQ�KR�DSOLNRYDOL�D�
LQWHUSUHWRYDOL��D�SUHWR�QLH�V~�]�KĐDGLVND�QDãHM�WpP\�SRGVWDWQp�����
2NUHP�GREUR]GDQt�YãDN�MXULVSUXGHQFLD�IXQJRYDOD�DNR�NODVLFNi�
SUiYQD�YHGD��NWRUi�QDMPl�V\VWHPDWL]RYDOD�D�SRSLVRYDOD�SUiYR�Y�
QHQRUPDWtYQHM�URYLQH��
� 9ê]QDP� MXULVSUXGHQFLH� SULWRP�P{åHPH� YLGLHĢ� SUiYH�
Y�MHM�QHQRUPDWtYQHM�VWUiQNH��WHGD�Y�V\VWHPDWL]RYDQt�D�XUþLWRP�
DEVWUDKRYDQt�UtPVNHKR�SUiYD��7UHED�SRGRWNQ~Ģ��åH�Y�þDVH�QD�
MYlþãLHKR� UR]NYHWX� SUiYQHM� YHG\�� WiWR� IXQJRYDOD�PLPR� UiPFD�
YHUHMQpKR��DOH�DM�V~NURPQpKR�SUiYD��URYQDNR�DNR�Y�V~þDVQRV�
WL��9� WRPWR�REGREt� VD�QDSUtNODG�XVWiOLOL�SULQFtS\� V~NURPQpKR�
SUiYD��NWRUêPL�VD�ULDGLPH�GRGQHV��DNR�QDSUtNODG�SULQFtS�LQGL�
YLGXiOQHM�DXWRQyPLH�þL�SULQFtS�SUiYQHM�URYQRVWL���� �=iURYHĖ�DM�

��� 6.ě(-3(.��0��HW��DO��3RRGNU\Wp�WYiĜH�ĜtPVNpKR�SUiYD��3UDKD��+DYOt�
þHN�%UDLQ�7HDP��������V������±�����
31� %OLåãLH�SR]UL��5(%52��.��±�%/$+2��3��5tPVNH�SUiYR��%UDWLVODYD��
,85$�(',7,21��������V������±�����
32� %OLåãLH�SR]UL��7DPåH��V������±�����
33� %OLåãLH�SR]UL��7DPåH��V������±�����
��� %/$+2��3��-XVWLQLiQVNH�LQãWLW~FLH��%UDWLVODYD��,85$�(',7,21��������
V�����
��� 7DPåH��V�����±����
��� %OLåãLH�SR]UL�QDSUtNODG��*$,86��$G�(GLFWXP�3URYLQFLDOH��,Q��6.ě(-�
3(.��0��/(;�HW�,86��=iNRQ\�D�SUiYR�DQWLFNpKR�ětPD��3O]HĖ��$OHã�ýHQČN��������

V\VWHPDWLNX� REþLDQVNHKR� SUiYD� YR� YãHREHFQRVWL� QDþUWOL� SUiYH�
5LPDQLD��QDSUtNODG�Y�UiPFL�*DLRYêFK�LQãWLW~FLt��NGH�VD�WiWR�RE�
ODVĢ�GHOt�QD�RVRE\��YHFL�D�åDORE\��þR�Y�SRGVWDWH�þLDVWRþQH�]RGSR�
YHGi�V~þDVQpPX�GHOHQLX�REþLDQVNHKR�SUiYD�QD�RVREQp��YHFQp�D�
]iYl]NRYp�����1DSRNRQ�DM�GHOHQLH�]iYl]NRYpKR�SUiYD�WDN��DNR�KR�
SR]QiPH�Y�V~þDVQRVWL��SRFKiG]D�RG�*DLD�D�-XVWLQLiQD�38�
� .�Y]ĢDKX�SUiYQHM�YHG\�D�YHUHMQpKR�SUiYD�WUHED�SR]QD�
PHQDĢ��åH�DM�NHć�SUiYQD�YHGD�IXQJRYDOD�PLPR�UiPFD�YHUHMQp�
KR�SUiYD��LFK�Y]ĢDK�VD�SUHMDYLO�QHVN{U��SRþDV�YOiG\�FLViUD�-XV�
WLQLiQD��7HQ�Y\WYRULO�QD�]iNODGH�VYRMHM�SUiYRPRFL�XVWDQRYHQHM�
YHUHMQêP�SUiYRP�SUiYQX�]ELHUNX�&RUSXV�,XULV�&LYLOLV��NWRUi�Y�
VHEH�LQNRUSRURYDOD�D�X]iNRQLOD�DM�SR]QDWN\�SUiYQHM�YHG\��3UiYH�
Y]QLN�WHMWR�]ELHUN\�P{åHPH�SRYDåRYDĢ�]D�QDMYê]QDPQHMãt�SUHMDY�
YSO\YX�UtPVNHKR�SUiYD�YHUHMQpKR��NHćåH�Y�MHGQRP�PRPHQWH�V�
SUiYQRX�]iYl]QRVĢRX�VFHOLO�UtPVNH�SUiYR�V~NURPQp�D�MHKR�SUD�

PHQH�� D� ]iURYHĖ� WRWR� SUiYR� ]DFKRYDO�
SUH� ćDOãLH� JHQHUiFLH�� 3UiYH� YćDND� WHM�
WR�]ELHUNH�SR]QiPH�V~NURPQp�SUiYR�Y�
GQHãQHM� SRGREH�� QDNRĐNR� WR� Y]QLNDOR�
MHM�ãW~GLRP�D�VN~PDQtP��EH]�NWRUHM�E\�
LQDN� RE\þDMRYp�� þL� ]QDþQH� UR]WULHãWHQp�
StVDQp� UtPVNH� SUiYR� SUDYGHSRGREQH�
]DQLNOR�39�
� 0{åHPH� WLHå� SR]QDPHQDĢ�� åH� SUiYH�
YR�YêYRML�SUiYQHM�YHG\�PRåQR�D]GD�QD�
MOHSãLH�LOXVWURYDĢ�DM�Y]ĢDK�SULURG]HQpKR�
D�SR]LWtYQHKR�SUiYD��5tPVNH�SUiYR�EROR�
QHSRFK\EQH�]DORåHQp�QDMPl�QD�SULURG�
]HQRSUiYQHM� WHyULL�� þR� PX� SUDYGHSR�
GREQH�XPRåQLOR�]DFKRYDĢ�VL�DNWXiOQRVĢ�
DM�SR�GYRFK�WLVtFURþLDFK��1D�GUXKHM�VW�
UDQH� YãDN� SUiYH� SUtVQH� ]DFKRYiYDQLH�
SULURG]HQpKR�SUiYD�Y�MHKR�þLVWHM�SRGR�

EH� EUiQLOR� QDSOQHQLX� SULURG]HQRSUiYQ\FK� FLHĐRY�� þR�5LPDQLD�
Y\YDåRYDOL� SR]LWtYQRSUiYQ\PL� ]iVDKPL�� =iYHURP�PRåQR� NRQ�
ãWDWRYDĢ��åH�~VSHFK�UtPVNHKR�SUiYD�MH�SUDYGHSRGREQH�DM�YêVOHG�
NRP�YKRGQHM�V\PELy]\�WêFKWR�GYRFK�SUtVWXSRY�

=KUQXWLH
� 9� QDãRP� þOiQNX� VPH� VD� ]DPHUDOL� QD� YSO\Y� UtPVNHKR�
YHUHMQpKR�SUiYD�QD�SRGREX�V~NURPQpKR�SUiYD��DNR�DM�Y]ĢDKRP�
SUiYQHKR�SR]LWLYL]PX�D�LXVQDWXUDOL]PX�Y�UtPVNRP�SUiYH��=LVWL�
OL�VPH��åH�PQRKp�LQãWLW~W\��NWRUp�SR]QiPH�D�SRXåtYDPH�GRGQHV��
QHEROL� OHQ�YêVOHGNRP�SULURG]HQpKR�YêYRMD�SUiYD�SURVWUHGQtF�
WYRP�SUiYQHM�RE\þDMH��DOH�DM�FLHĐDYHGRPHM�NRUHNFLH�WRKWR�YêYRMD�
RUJiQPL�YHUHMQpKR�SUiYD�Y�SRGREH�]iNRQRY��SOHELVFLWRY�þL�HGLN�
WRY��EH]�NWRUêFK�E\�PRåQR�UtPVNH�SUiYR�QHEROR�Då�WDNp�Y\VSHOp��
DNp�MH�SUiYH�YćDND�QLP��9HUHMQp�SUiYR�WLHå�XPRåQLOR�]DFKRYDĢ�
UtPVNH�SUiYR�SUH�ćDOãt�YêYRM��D�WR�SURVWUHGQtFWYRP�WRKR��åH�GDOR�
PRåQRVĢ� Y\WYRULĢ� SUiYQX� ]ELHUNX� &RUSXV� ,XULV� &LYLOLV�� NWRUi�
WRWR�SUiYR�]DFK\WLOD�Y�StVRPQHM�SRGREH�D�]iURYHĖ�]DFKRYDOD�DM�
YlþãLQX�SR]QDWNRY� UtPVNHM� MXULVSUXGHQFLH��9R�Y]ĢDKX�SR]LWtY�
QHKR�D�SULURG]HQpKR�SUiYD�VPH�]LVWLOL��åH�Y�UtPVNRP�SUiYH�EROL�
Y�U{]QHM�PLHUH�]DVW~SHQp�RED�SUtVWXS\��D�SUiYH�VSUiYQD�PLHUD�
LFK�]DVW~SHQLD�D� LFK�Y]iMRPQi�NRH[LVWHQFLD�XPRåQLOD�Y\WYRULĢ�
UtPVNH� SUiYR� Y� WDN� Y\VSHOHM� SRGREH�� =LVWHQLH� Y� REODVWL� Y]ĢD�
KX�SULURG]HQpKR�D�SR]LWtYQHKR�SUiYD�DOH�PRåQR�]RYãHREHFQLĢ�
DM� SURVWUHGQtFWYRP�PRGL¿NiFLH� WYUGHQLD�� NWRUp� VD� SRXåtYD� YR�
Y]ĢDKX�NULPLQROyJLH�D�WUHVWQpKR�SUiYD�D�NWRUp�E\�Y�QDãRP�SUt�

V������DOHER�8/3,$186��'��$G�6DELQXP��,Q��6.ě(-3(.��0��/(;�HW�,86��=iNR�
Q\�D�SUiYR�DQWLFNpKR�ětPD��3O]HĖ��$OHã�ýHQČN��������V������
��� *$,86��,QVWLWXWLRQHV��,Q��.,1&/��-��*DLXV��8þHEQLFH�SUiYD�YH�þW\ĜHFK�
NQLKiFK��3O]HĖ��$OHã�ýHQČN��������V�����±�����
38� =,00(50$11��5��7KH�/DZ�RI�2EOLJDWLRQV��5RPDQ�)RXQGDWLRQ�RI�
WKH�&LYLOLDQ�7UDGLWLRQ��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��������V�����
39� +$77(1+$8(5��+��(YURSVNp�GČMLQ\�SUiYD��3UDKD��&��+��%HFN��������
V������±�����
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SDGH�]QHOR�DVL�WDNWR�
Ä3R]LWtYQH� SUiYR� E\� EROR� EH]� SULURG]HQpKR� SUi-
YD� VOHSp� D� SULURG]HQp� SUiYR� EH]� SR]LWtYQHKR� SUiYD�
bezbrehé.“

=R]QDP�ELEOLRJUD¿FNêFK�RGND]RY
$%%277��)��)��$�+LVWRU\�DQG�'HVFULSWLRQ�RI�5RPDQ�3ROLWLFDO�
,QVWLWXWLRQV� >RQOLQH@�� %RVWRQ�� *LQQ�	� &RPSDQ\�� ������ ���� V��
>FLW�� ���� ��� ����@�� 'RVWXSQp� QD� LQWHUQHWH�� KWWSV���LD�������
XV�DUFKLYH�RUJ����LWHPV�KLVWRU\GHVFULSWL��DEERXRIW�KLVWRU\�
GHVFULSWL��DEERXRIW�SGI��,6%1�QHXYHGHQp�
%/$+2��3��-XVWLQLiQVNH�LQãWLW~FLH��%UDWLVODYD��,85$�(',7,21��
����������V��,6%1�������������������
%/$+2��3��±�9$ĕ.29È��-��&RUSXV� ,XULV�&LYLOLV�'LJHVWD��7R�
PXV�,��%UDWLVODYD��(852.Ï'(;������������V��,6%1��������
�����������
%/(,&.(1��-��'LH�9HUIDVVXQJ�GHU�5|PLVFKHQ�5HSXEOLN�����Y\G��
6WXWWJDUW��87%������������V��,6%1�������������������
+$77(1+$8(5��+��(YURSVNp�GČMLQ\�SUiYD��3UDKD��&��+��%HFN��
����������V��,6%1�������������������
+2//b1'(5�� 3�� )LORVR¿H� SUiYD�� ��� Y\G�� 3O]HĖ�� $OHã� ýHQČN��

����������V��,6%1�������������������
.,1&/�� -�� *DLXV�� 8þHEQLFH� SUiYD� YH� þW\ĜHFK� NQLKiFK�� 3O]HĖ��
$OHã�ýHQČN������������V��,6%1�������������������
.5È/��-��6WiWQt�]Ĝt]HQt�ĜtPVNp��3UDKD��-HGQRWD�þHVNêFK�¿OROR�
JĤ������������V��,6%1�QHXYHGHQp�
/,17277��$��7KH�&RQVWLWXWLRQ�RI�WKH�5RPDQ�5HSXEOLF��2[IRUG��
2[IRUG�8QLYHUVLW\�3UHVV������������V��,6%1�����������������
��
5(%52�� .�� ±� %/$+2�� 3�� 5tPVNH� SUiYR�� ��� Y\G�� %UDWLVODYD��
,85$�(',7,21������������V��,6%1�������������������
6.ě(-3(.��0��HW��DO��3RRGNU\Wp�WYiĜH�ĜtPVNpKR�SUiYD��3UDKD��
+DYOtþHN�%UDLQ�7HDP������������V��,6%1�������������������
6.ě(-3(.��0��/(;�HW�,86��=iNRQ\�D�SUiYR�DQWLFNpKR�ětPD��
3O]HĖ��$OHã�ýHQČN������������V��,6%1�������������������
=,00(50$11��5��7KH�/DZ�RI�2EOLJDWLRQV��5RPDQ�)RXQGD�
WLRQ�RI�WKH�&LYLOLDQ�7UDGLWLRQ��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��
�����������V��,6%1�������������������

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

.Hć�VD�WUDQVSR]tFLD�QHY\GDUt
6DEtQD�+XĢRYi�D�$GULDQD�6OH]iNRYi�
ãWXGHQWN\�GUXKpKR�URþQtND�GHQQpKR�EDNDOiUVNHKR�ãW~GLD�QD�3UiYQLFNHM�IDNXOWH�7UQDYVNHM�XQLYHU]LW\�Y�
7UQDYH

ÒYRG
� -H�����IHEUXiU������D�6~GQ\�GYRU�UR]KRGXMH�R�SR�
YLQQRVWL�*UpFNHM�UHSXEOLN\�]DSODWLĢ�SDXãiOQX�SRNXWX�����PL�
OLyQD�HXU��'{YRGRP�MH�SRPDOi�WUDQVSR]tFLD�SUiYD�(XUySVNHM�
~QLH�1�
3UREOHPDWLND�WUDQVSRQRYDQLD�SUDYLGLHO�(XUySVNHM�~QLH��ćD�
OHM�OHQ�Ä(Ò³��þOHQVNêPL�ãWiWPL�GR�YQ~WURãWiWQ\FK�SUiYQ\FK�
SRULDGNRY�Y\YLHUD�Xå�]R�VDPRWQHM�SRYDK\�~QLRYpKR�SUiYD��
,GH�R�VDPRVWDWQê�SUiYQ\�V\VWpP��NWRUê�VD�VWDO� LQWHJUiOQRX�
V~þDVĢRX� SUiYQ\FK� V\VWpPRY� þOHQVNêFK� ãWiWRY� D� NWRUê� MH��
SUH� LFK� V~G\�]iYl]Qê�2� �'R�SRSUHGLD�YVWXSXM~�QDMPl�RWi]�
N\� RKĐDGRP� VPHUQtF�� .HćåH� QLH� V~� SULDPR� DSOLNRYDWHĐQp��
Y]QLNi� SRWUHED� LFK� SUHY]DWLD� GR� YQ~WURãWiWQ\FK� SUiYQ\FK�
SRULDGNRY� D� WR� Y� XUþHQHM� WUDQVSR]LþQHM� OHKRWH�� 1LH� MH� SUL�
WRP�QH]Y\þDMQp��åH�þOHQVNp�ãWiW\�VL�WLHWR�VYRMH�SRYLQQRVWL�QLH�
YåG\�SOQLD�D�QLH�YåG\�Y�VWDQRYHQHM� OHKRWH��$Np�V~�G{YRG\"�
ýR�SRWRP"
� ýOiQRN�MH�~YRGRP�D�]KUQXWtP�SUREOHPDWLN\�SRUXãH�
QLD�SRYLQQRVWL�þOHQVNpKR�ãWiWX�Y�G{VOHGNX�QHWUDQVSRQRYDQLD�
VPHUQtF��2SLVXMHPH�SURFHV�SUHEHUDQLD�VPHUQtF�D�UR]REHUi�
PH� G{YRG\�� NWRUp� P{åX� VS{VRERYDĢ� QHSUHEUDWLH� VPHUQtF��

ýOiQRN�UHFHQ]RYDO�GRF��-8'U��3HWHU�9DUJD��3K'���NWRUê�S{VREt�QD�.DWHGUH�PHG�
]LQiURGQpKR�SUiYD�D�HXUySVNHKR�SUiYD��3UiYQLFNHM�IDNXOW\�7UQDYVNHM�XQLYHU]LW\�
Y�7UQDYH�
=D�UHGDNþQ~�UDGX�&RUSXV�'HOLFWL�UHFHQ]Qê�SRVXGRN�Y\SUDFRYDOD�%F��.ULVWtQD�
0LNXORYi�
�� 5R]VXGRN�6~GQHKR�GYRUD��GHYLDWD�NRPRUD��]�����IHEUXiUD������YR�
YHFL�&��������(XUySVND�NRPLVLD�Y��*UpFND�UHSXEOLND(&/,�(8�&���������
�� 5R]VXGRN�6~GQHKR�GYRUD�]�����M~OD������YR�YHFL������)ODPLQLR�&RVWD�
Y��(�1�(�/�(&/,�(8�&��������
9�G{VOHGNX�DEVHQFLH�RGSRYHGt�QD�RWi]N\�NRH[LVWHQFLH�QiURGQpKR�SUiYD�D�SUiYD�
(Ò�Y�]POXYiFK��6~GQ\�GYRU�(XUySVNHM�~QLH�Y\SOQLO�WHQWR�SULHVWRU�VYRMRX�MXGL�
NDW~URX��,GH�QDMPl�R�SULQFtS\�EH]SURVWUHGQHM�SRXåLWHĐQRVWL��SULDPHKR�~þLQNX��
QHSULDPHKR�~þLQNX��SUHGQRVWL�SUiYD�(Ò�D�SULQFtS�]RGSRYHGQRVWL�þOHQVNpKR�ãWiWX�
]D�ãNRGX��NWRUi�EROD�VS{VREHQi�MHGQRWOLYFRYL�]D�SRUXãHQLH�SUiYD�(Ò�

'{UD]�NODGLHPH�QD�SRPDO~�WUDQV�
SR]tFLX� VPHUQtF�� ,GH� R� SRUXãHQLH�
SUiYD� (XUySVNHM� ~QLH�� SUHWR� MH�
PRåQp� LQLFLRYDĢ�SURWL� NRQNUpWQH�
PX�þOHQVNpPX�ãWiWX�NRQDQLH�SUHG�
6~GQ\P� GYRURP� (XUySVNHM� ~QLH�
�ćDOHM� OHQ�Ä6'�(Ò³���3RGĐD�=POXY\�R�IXQJRYDQt�(XUySVNHM�
~QLH��ćDOHM�OHQ�Ä=)(Ò³��LGH�R�NRQDQLH�SRGĐD�þOiQNRY�����D�
����
� 9�VSRPtQDQRP�SUtSDGH�RKĐDGRP�*UpFNHM�UHSXEOLN\�
�ćDOHM�OHQ�Ä*UpFNR³��VD�SUREOpPRYRX�VWDOD�VPHUQLFD�WêNDM~�
FD�VD�RFKUDQ\�åLYRWQpKR�SURVWUHGLD3���NHćåH�*UpFNR�QHSULMDOR�
SRWUHEQp�RSDWUHQLH�ĖRX�XORåHQp��(XUySVND�.RPLVLD� �ćDOHM�
OHQ�Ä.RPLVLD³��SUHWR�LQLFLRYDOD�NRQDQLH�SRGĐD�þO������=)(Ò�
D�GDQp�VYRMtP�UR]VXGNRP�SRWYUGLO�DM�6'�(Ò�
$QL� Y� WRPWR� ãWiGLX� VD� YãDN� SUREOpP� �QH�WUDQVSRQRYDQHM�
VPHUQLFH� QHPXVt� VNRQþLĢ��'RWNQXWê� þOHQVNê� ãWiW� MH� SRYLQ�
Qê�SULMDĢ�RSDWUHQLD��NWRUp�SUHĖKR�Y\SOêYDM~�]�UR]VXGNX�6'�
(Ò��9�GUXKHM�þDVWL�þOiQNX�VD�YHQXMHPH�Y\NRQDWHĐQRVWL�UR]�
VXGNRY�6'�(Ò�D�WR�NRQNUpWQH�NRQDQLX�SRGĐD�þO������=)(Ò��
NWRUp�SULFKiG]D�GR�~YDK\�Y�SUtSDGH�LFK�QHY\NRQDQLD�DOHER�
QHVSUiYQHKR��þL�RQHVNRUHQpKR�Y\NRQDQLD�
� 9�SUtSDGH�*UpFNHM�UHSXEOLN\�.RPLVLD�R�ãW\UL�URN\�SR�
Y\QHVHQt�UR]VXGNX�]D]QDPHQDOD��åH�SRåLDGDYN\�]�QHKR�Y\�
SOêYDM~FH�QHEROL�VWiOH�VSOQHQp��D�WHGD�VD�UR]KRGOD�LQLFLRYDĢ�
ćDOãLH�NRQDQLH�

��äLYRW�VPHUQLFH
� 6PHUQLFH�� DNR� V~þDVĢ� VHNXQGiUQHKR� SUiYD� (Ò�� V~�
SULMtPDQp� QD� ~URYQL� MHM� LQãWLW~FLt� SURVWUHGQtFWYRP� OHJLVOD�
WtYQHKR�SRVWXSX��$�NHć�Xå�MH�VPHUQLFD�SULMDWi��GR�KU\�QiP�
YVWXSXM~�þOHQVNp�ãWiW\��,PSOHPHQWiFLD�VPHUQtF�MH�MHGQRX�]�

�� 6PHUQLFD��������(+6�±�2FKUDQD�Y{G�SUHG�]QHþLVWHQtP�GXVLþQDQPL�]�
SRĐQRKRVSRGiUVN\FK�]GURMRY��Ò��Y��(6�/������������������
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NDUGLQiOQ\FK�SRYLQQRVWt�þOHQVNêFK�ãWiWRY�Y]KĐDGRP�QD�DX�
WRQyPQRVĢ�SUiYD�(Ò��9\SOêYD�]R�=)(Ò��NRQNUpWQH�MH�REVLD�
KQXWi�Y�þO������=)(Ò��NWRUê�KRYRUt��åH�„smernica je záväzná 
SUH�NDåGê�þOHQVNê�ãWiW��NWRUpPX�MH�XUþHQi��D�WR�Y]KĐDGRP�
QD�YêVOHGRN��NWRUê�VD�Pi�GRVLDKQXĢ��SULþRP�VD�YRĐED�IRUL-
HP�D�PHWyG�SRQHFKiYD�YQ~WURãWiWQ\P�RUJiQRP�³� ,PSOH�
PHQWiFLRX� � UR]XPLHPH� ÄGRVLDKQXWLH� YêVOHGNX� SRåDGRYD-
QpKR�SUDPHĖPL�SUiYD�(XUySVNHM�~QLH�Y�DSOLNDþQHM�SUD[L�
YQ~WURãWiWQ\FK�RUJiQRY�þOHQVNêFK�ãWiWRY³���3UiYQD� WHyULD�
SRXåtYD� DM� SRMHP� WUDQVSR]tFLD�� 7RX� FKiSHPH� „proces pre-
Y]DWLD�SUDYLGLHO�Y\SOêYDM~FLFK�]�SUDPHĖD�SUiYD�(XUySVNHM�
~QLH�GR�YQ~WURãWiWQHKR�SUiYD�þOHQVNpKR�ãWiWX³���-H�WR�WHGD�
DNiVL� QXWQRVĢ� ]DUDGHQLD� XUþLWêFK� SUiY� D� SRYLQQRVWt� REVLD�
KQXWêFK�Y�VPHUQLFL�GR�YQ~WURãWiWQHKR�SUiYQHKR�SRULDGNX��
$YãDN�WiWR�Pi�OHKRWX��QD]êYDQ~�WUDQVSR]LþQi��NWRUi�MH�XYH�
GHQi�SULDPR�Y�VPHUQLFL��(UJR��þOHQVNê�ãWiW�PXVt�VPHUQLFX�
WUDQVSRQRYDĢ�Y�þDVRYRP�~VHNX�XUþHQRP�WRXWR�OHKRWRX��1HH�
[LVWXMH�YãDN�MHGQRWQê�YêNODG�RKĐDGRP�WêFKWR�GYRFK�SRMPRY��
DXWRUL�VD�Y�QLFK�U{]QLD��ýDVWR�V~�SRYDåRYDQp�]D�V\QRQ\Pi�
DOHER� MH� Y� QLFK� EDGDWHĐQê� OHQ�PLQLPiOQ\� UR]GLHO��0\� VD� Y�
WH[WH�ULDGLPH�Y\ããLH�XYHGHQêPL�GH¿QtFLDPL�
� .DåGê�þOHQVNê�ãWiW�Pi�YODVWQê�WUDQVSR]LþQê�SURFHV��
UHVSHNWtYH� YODVWQp� IRUP\� D�PHWyG\�� -H� QD� NDåGRP� ]� QLFK��
DNêP�VS{VRERP�MHKR�RUJiQ\� WUDQVSRQXM~�SRåLDGDYN\�SUi�
YD�(Ò��0DM~�Y�WRPWR�SRQHFKDQ~�DN~VL�GLVNUHþQ~�SUiYRPRF�
VSUHYiG]DQ~� SULQFtSRP� SURSRUFLRQDOLW\�� SUiYQHM� LVWRW\� D�
RFKUDQRX�OHJLWtPQ\FK�RþDNiYDQt���
3URFHV� LPSOHPHQWiFLH� SUiYD�(Ò�QD� 6ORYHQVNX� MH� ]DNRWYH�
Qê�ÒVWDYRX�6ORYHQVNHM� UHSXEOLN\�Y�þO����RGV����D�Y\NRQiYD�
VD� ]iNRQPL� DOHER� W]Y�� DSUR[LPDþQêPL� QDULDGHQLDPL� YOiG\�
6ORYHQVNHM�UHSXEOLN\��ćDOHM�OHQ�ÄYOiGD³�����6PHUQLFD�VL�PXVt�
SUHMVĢ� OHJLVODWtYQ\P� SURFHVRP�� $SUR[LPDþQp� QDULDGHQLD�
YOiG\� SUHGVWDYXM~� UêFKOHMãLH� D� ÀH[LELOQHMãLH� WUDQVSRQRYD�
QLH�VPHUQtF��SUiYH�NY{OL�NUDWãLHPX�OHJLVODWtYQHPX�SURFHVX�
QD� ~URYQL� YOiG\�� RSURWL� WRPX� Y�1iURGQHM� UDGH� 6ORYHQVNHM�
UHSXEOLN\�8� � .RQNUpWQH� SRGUREQRVWL� Y\GiYDQLD� DSUR[LPDþ�
QêFK�QDULDGHQt�XSUDYXMH�]iNRQ�þ����������=��]���NWRUêP�VD�
XVWDQRYXM~�SRGPLHQN\�Y\GiYDQLD�DSUR[LPDþQêFK�QDULDGHQt�
YOiG\�9� �3R�WDNHMWR�IRUPiOQHM�WUDQVSR]tFLL��SRWRP�QDVOHGXMH�
þLQQRVĢ�RUJiQRY��NWRUp�V~�SRYLQQp�VPHUQLFH�DSOLNRYDĢ�
1LHNWRUp�ãWiW\�YãDN�VYRMX�SRYLQQRVĢ�QLH�FHONRP�VSOQLD��WêP�
SiGRP�P{åH�QDVWDĢ�MHGHQ�]�YLDFHUêFK�SUREOpPRY��D�WR�QHV�
NRUi�DOHER�SRPDOi�WUDQVSR]tFLD�

����3RPDOi�WUDQVSR]tFLD
� 9� SUtSDGH� Dillenkofer� 6~GQ\� GYRU� SRWYUG]XMH�� åH�
QHSULMDWLH� RSDWUHQLD� QD� WUDQVSRQRYDQLH� VPHUQLFH� Y� VWDQR�

�� .2â,ý,$529È��6�������6SUiYQH�SUiYR�KPRWQp��9ãHREHFQi�þDVĢ��
��Y\G��3O]HĖ��$OHã�ýHQČN��������,6%1��������������������V�����
�� ,ELGHP�V�����
�� ./$0(57��0�������7KH3ULQFLSOH�RI��/R\DOW\�LQ�(8�/DZ�2[IRUG��
2[IRUG�8QLYHUVLW\�3UHVV�������,6%1��������������������V�����
�� þO������RGV����ÒVWDY\�6ORYHQVNHM�UHSXEOLN\�Ä$N�WDN�XVWDQRYt�]iNRQ��
YOiGD�MH�RSUiYQHQi�Y\GiYDĢ�QDULDGHQLD�DM�QD�Y\NRQDQLH�(XUySVNHM�GRKRG\�R�SUL�
GUXåHQt�X]DWYRUHQHM�PHG]L�(XUySVN\PL�VSRORþHQVWYDPL�D�LFK�þOHQVNêPL�ãWiWPL�QD�
VWUDQH�MHGQHM�D�6ORYHQVNRX�UHSXEOLNRX�QD�VWUDQH�GUXKHM�D�QD�Y\NRQDQLH�PHG]LQi�
URGQêFK�]PO~Y�SRGĐD�þO����RGV����³
�� .52â/È.��'��D�NRO��������ÒVWDYQp�SUiYR�����Y\G��%UDWLVODYD���:ROWHUV�
.OXZHU��������,6%1�������������������V�������
$M�NHć�WUHED�SR]QDPHQDĢ��åH�YHĐNêP�QHJDWtYRP�MH��åH�WDNWR�Y]QLNi�]DVDKRYDQLH�
YêNRQQHM�]ORåN\�PRFL�GR�WHM�]iNRQRGDUQHM��,GH�R�YêQLPNX��NHG\�P{åH�YOiGD�XNOD�
GDĢ�D�]DYl]RYDĢ�N�SRYLQQRVWLDP�
�� 7HQ�Y\PHG]XMH�REODVWL��Y�NWRUêFK�MH�YOiGD�RSUiYQHQi�GDQp�QDULDGHQLD�
Y\GiYDĢ��DOH�DM�QHJDWtYQH�Y\SRþtWDYD��þR�DSUR[LPDþQêP�QDULDGHQtP�XSUDYLĢ�QH�
PRåQR��.RQNUpWQH�PHG]H�]iNODGQêFK�SUiY�D�VORE{G��ãWiWQ\�UR]SRþHW�D�ćDOãLH�YHFL��
NWRUp�SRGĐD�ÒVWDY\�6ORYHQVNHM�UHSXEOLN\�XSUDYXM~�DOHER�PDM~�XSUDYLĢ�]iNRQ\�D�
QHPRåQR�LFK�Y\GDĢ�DQL�YWHG\��DN�E\�VD�LFK�SULMDWtP�PDO�Y\WYRULĢ�QRYê�ãWiWQ\�RUJiQ��
����]iNRQD�þ����������=��]���NWRUêP�VD�XVWDQRYXM~�SRGPLHQN\�Y\GiYDQLD�DSUR[L�
PDþQêFK�QDULDGHQt�YOiG\�

YHQHM� OHKRWH��SUHGVWDYXMH�per se� YiåQH�SRUXãHQLH�NRPXQL�
WiUQHKR�SUiYD��GQHV�SUiYD�(Ò������6PHUQLFX�WUHED�WUDQVSR�
QRYDĢ�VSUiYQH��þR�GR�YêVOHGNX�D�Y�GDQRP�WHUPtQH��„Komisia 
D�6~G�>6'�(Ò@�EHU~�WHQWR�]iYl]RN�YHĐPL�YiåQH��NY{OL�PRå-
QêP�QHSULD]QLYêP�~þLQNRP�RQHVNRUHQLD��QHVNRUi� WUDQV-
SR]tFLD� RKUR]XMH� MHGQRWX� XSODWĖRYDQLD� .RPXQLWiUQHKR�
SUiYD�D�LPSOLNXMH�SRNUDþXM~FX�H[LVWHQFLX�GLVNULPLQDþQêFK�
SUDNWtN�³11� � $OH� DM� QDSULHN� WRPX� þOHQVNp� ãWiW\� YHG~� ERM� V�
WUDQVSR]LþQêPL�OHKRWDPL��
� 3RPDO~�WUDQVSR]tFLX�Y�]iVDGH�YHGLD�VS{VRERYDĢ�GYD�
YDULDQW\�RNROQRVWt��3UYêP�MH�QHRFKRWD�þOHQVNpKR�ãWiWX�DOHER�
OHSãLH�SRYHGDQp�VWUDWpJLD�D�QiURGQp�SUHIHUHQFLH��Y�V~YLVORVWL�
V�HNRQRPLFNêPL�þLQLWHĐPL���GUXKêP�V~�DGPLQLVWUDWtYQH�RE�
PHG]HQLD�DOHER�SUiYQD�]ORåLWRVĢ�12��9�NDåGRP�þOHQVNRP�ãWiWH�
WR�MH�LQp��NDåGRSiGQH�V~YLV�QDVWiYD�DM�V�SRWUHERX�SUHMGHQLD�
WUDQVSR]tFLH�VPHUQLFH�]GĎKDYêP�SURFHVRP�
� 3R]ULPH�VD�QDMSUY�QD�DGPLQLVWUDWtYQH�REPHG]HQLD�
DOHER� VN{U�SUREOpP\��1LHNWRUp�SUtSDG\�XND]XM~�� åH� DM� NHć�
QHY\KQXWQp�RSDWUHQLD�QLH�V~�SUtOLã�QiURþQp�D�YOiGD�MH�RFKRW�
Qi�VPHUQLFX�WUDQVSRQRYDĢ��VWiOH�P{åH�QDVWDĢ�RPHãNDQLH��9�
PQRKêFK�SUtSDGRFK�MH�WR�SUiYH�NY{OL�DGPLQLVWUDWtYQ\P�QH�
GRVWDWNRP�13� �)DNWRU\�VSRPDĐXM~FH�WUDQVSR]tFLX�VD�OtãLD�RG�
ãWiWX�N�ãWiWX��=iOHåt�QD�WRP��DNR�MH�Y�GDQHM�NUDMLQH�SRVWDYHQê�
OHJLVODWtYQ\�SURFHV��DM�DNR�MH�QD�WUDQVSRQRYDQLH�SULSUDYHQi�
Y\EDYHQi�VSUiYD�GDQHM�NUDMLQ\��7UDQVSR]tFLD�VD�QHY\KQXWQH�
VSRPDĐXMH��DN�PXVt�SUHMVĢ�YHĐNêP�SRþWRP�NURNRY�
� =iYDåQHMãtP� SUREOpPRP� MH� YãDN� QHRFKRWD� ãWiWRY�
WUDQVSRQRYDĢ�� 3UL� SUHEHUDQt� SUiYD�(Ò� WUHED�SR]HUDĢ� DM� QD�
SROLWLFN~� VLWXiFLX� NUDMtQ� D� DNê� ]iVDK� SUHGPHWQi� VPHUQLFD�
VS{VREXMH�GR�YQ~WURãWiWQHKR�SRULDGNX��2GćDĐRYDQLH�WUDQV�
SR]tFLH� VD� WDN�P{åH� VWDĢ�DM�QiVWURMRP�RSR]tFLH�SURWL�GDQHM�
VPHUQLFL��DM�Ä%UXVHOX³�DNR�FHORN��7RWR�ERO�QDSUtNODG�SUtSDG�
WUDQVSRQRYDQLD�VPHUQLFH�R�QLHNWRUêFK�DVSHNWRFK�RUJDQL]i�
FLH�SUDFRYQpKR�þDVX�YR�9HĐNHM�%ULWiQLL����
6DPR]UHMPH��H[LVWXM~�DM�LQp�G{YRG\�RYSO\YĖXM~FH�GĎåNX�SUR�
FHVX�SUHEHUDQLD�VPHUQtF��,GH�DOH�R�SUREOpP��NWRUê�VD�WUHED�
VQDåLĢ�þR�QDMYLDF�HOLPLQRYDĢ��2QHVNRUHQLD�Y�WUDQVSR]tFLL�V~�
WRWLåWR�QHåLDGXFLP�SUYNRP�SUH�(Ò��9� LVWRP� ]P\VOH� ÄSRG�
NRSiYDM~³� MHM� VXSUDQDFLRQiOQ\� FKDUDNWHU�� DOH� URYQDNR� DM�
Y\WYiUDM~�SRNOHV�~þLQQRVWL� YRþL� YãHWNêP�þOHQVNêP�ãWiWRP��
SUHWRåH�RSWLPiOQ\�FLHĐ�SROLWLN\�VD�QHGi�UHDOL]RYDĢ�D�EUHPHQR�
QLH�MH�URYQRPHUQH�UR]GHOHQp����

����.RQDQLH�SRGĐD�þO������D�����=)(Ò
� 9� V~YLVORVWL� V� SRPDORX� WUDQVSR]tFLRX� VPHUQLFH� VD�
þOHQVNê�ãWiW�PXVt�]RGSRYHGDĢ��3RYLQQRVWL�MHPX�Y\SOêYDM~FH�
]R�]PO~Y�V~�]iYl]Qp��3UHWR�=)(Ò�REVDKXMH�DM�PHFKDQL]P\�
RGVWUDãXM~FH�YRþL�WDNpPXWR�QHSOQHQLX�SRYLQQRVWt��+RYRUt�
PH�R�QHJDWtYQRP�NRQDQt�þOHQVNpKR�ãWiWX��+UR]LD�PX�]D�WR�
WRWLå�åDORE\�QD�6'�(Ò��$OH�SRćPH�SHNQH�RG�]DþLDWNX��
� -HGQêP� ]� GYRMLFH� þOiQNRY�� NWRUp� QD� WRPWR�PLHVWH�
VSRPHQLHPH��MH�þO������=)(Ò��7HQWR�XYiG]D�„Ak sa Komi-

��� 5R]VXGRN�6~GQHKR�GYRUD�]����RNWyEUD������YR�YHFL��&���������'LOOHQ�
NRIHU�D�L��Y��%XQGHVUHSXEOLN�'HXWVFKODQG�(&/,�(8�&���������
11� .g1,*��7���/8(7*(57���%��������7URXEOHV�ZLWK�7UDQVSRVLWLRQ"�
([SODLQLQJ�7UHQGV�LQ�0HPEHU�6WDWH�1RWL¿FDWLRQ�DQG�WKH�'HOD\HG�7UDQVSRVLWLRQ�RI�
(8�'LUHFWLYHV�,Q�%ULWLVK�-RXUQDO�RI�3ROLWLFDO�6FLHQFH��9RO������QR�����������V�����
12� ,ELGHP�V�����
13� )$/.1(5��*��D�NRO��������1RQ�&RPSOLDQFH�ZLWK�(8�'LUHFWLYHV�LQ�WKH�
0HPEHU�6WDWHV��2SSRVLWLRQ�WKURXJK�WKH�%DFNGRRU"�,Q�:HVW�(XURSHDQ�3ROLWLFV��
9RO������QR�����������V�����
��� 6PHUQLFD�5DG\���������(6��]�����QRYHPEUD������R�QLHNWRUêFK�DVSHN�
WRFK�RUJDQL]iFLH�SUDFRYQpKR�þDVX��3R]UL�)$/.1(5��*��D�NRO��������1RQ�&RPSOL�
DQFHZLWK�(8�'LUHFWLYHV�LQ�WKH�0HPEHU�6WDWHV��2SSRVLWLRQ�WKURXJK�WKH�%DFNGRRU"�
,Q�:HVW�(XURSHDQ�3ROLWLFV��9RO������QR�����������V�����
��� .g1,*��7���/8(7*(57���%��������7URXEOHV�ZLWK�7UDQVSRVLWLRQ"�
([SODLQLQJ�7UHQGV�LQ�0HPEHU�6WDWH�1RWL¿FDWLRQ�DQG�WKH�'HOD\HG�7UDQVSRVLWLRQ�RI�
(8�'LUHFWLYHV�,Q�%ULWLVK�-RXUQDO�RI�3ROLWLFDO�6FLHQFH��9RO������QR�����������V�����
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VLD�GRPQLHYD��åH�VL�þOHQVNê�ãWiW�QHVSOQLO�SRYLQQRVĢ��NWRUi�
SUH�QHKR�Y\SOêYD�]R�]PO~Y��Y\Gi�RG{YRGQHQp�VWDQRYLVNR�
SR�WRP��þR�XPRåQt�WRPXWR�ãWiWX�SUHGORåLĢ�SULSRPLHQN\��$N�
GDQê�ãWiW�QHY\KRYLH�VWDQRYLVNX�Y�OHKRWH�XUþHQHM�.RPLVLRX��
.RPLVLD� P{åH� YHF� SUHGORåLĢ� 6~GQHPX� GYRUX� (XUySVNHM�
~QLH�³� 9� WRPWR� SUtSDGH� MH�.RPLVLD� WêP� ÄVWUiåQ\P�SVRP³��
3UiYH�RQD�GRKOLDGD�QD�þOHQVNp�ãWiW\��þL�VL�SOQLD�VYRMH�SRYLQ�
QRVWL��'LNFLD�WRKWR�XVWDQRYHQLD�H[SOLFLWQH�GiYD�.RPLVLL�SUi�
YR�SUHGORåHQLD�YHFL�6'�(Ò��QLH�YãDN�SRYLQQRVĢ����
$YãDN� QHPXVt� WR� E\Ģ� LED� .RPLVLD�� NRPX� ]iOHåt� QD� SOQHQt�
]PO~Y��,Qê�þOHQVNê�ãWiW�P{åH�SRGDĢ�SRGQHW�QD�.RPLVLX��åH�
WHQ�D�WHQ�ãWiW�QHUREt��þR�VD�RG�QHKR�RþDNiYD��ýO������=)(Ò�
QiP�WR�MDVQH�XVWDQRYXMH��Ä$N�VD�þOHQVNê�ãWiW�GRPQLHYD��åH�
LQê�þOHQVNê�ãWiW�QHVSOQLO�SR-
YLQQRVĢ�� NWRUi� Y\SOêYD� ]R�
]PO~Y�� P{åH� SUHGORåLĢ� YHF�
6~GQHPX� GYRUX� (XUySVNHM�
~QLH�� 6N{U� QHå� þOHQVNê� ãWiW�
SRGi� åDOREX� SURWL� LQpPX�
þOHQVNpPX�ãWiWX�SUH�GRPQHOp�
neplnenie povinnosti, ktorá 
Y\SOêYD� ]R� ]PO~Y�� SUHGOR-
åt� YHF� .RPLVLL�³� 1HQHFKiPH�
YãDN� ~GDMQH� SRUXãXM~FL� ãWiW�
OHQ�WDN��'iPH�PX�DNR�Y�SUH�
GRãORP�þOiQNX�PRåQRVĢ�EUi�
QLĢ�VD��.RPLVLD�PX�SRãOH�Yê�
]YX� V� SRåLDGDYNRX� ćDOãtFK�
LQIRUPiFLt� D� RQ� MHM�PXVt� SR�
VODĢ�RGSRYHć��$OH�SR]RU��PXVt�
WR� E\Ģ� Y� VWDQRYHQHM� OHKRWH��
]Y\þDMQH�GR�GYRFK�PHVLDFRY��
.RPLVLD�QD� MHM� ]iNODGH�P{åH�
Y\GDĢ� RG{YRGQHQp� VWDQRYLV�
NR��� � DOHER� X]DYULHĢ� SUtSDG�18��
$N� QDVWDQH� SUYi� PRåQRVĢ��
WDN�.RPLVLD�WHGD�ÄY\Gi�RG{YRGQHQp�VWDQRYLVNR�SR�WRP��þR�
XPRåQt�SUtVOXãQêP�ãWiWRP��DE\�VL�Y]iMRPQH�SUHGORåLOL�~VW-
QH�DM�StVRPQp�SULSRPLHQN\�Y�UiPFL�NRQWUDGLNWyUQHKR�NR-
QDQLD��$N�.RPLVLD�QHY\Gi�WRWR�VWDQRYLVNR�GR�WURFK�PHVLD-
FRY�RGR�GĖD��NHć�MHM�EROD�YHF�SUHGORåHQi��P{åH�VD�YHF�SRGDĢ�
QD�6~GQ\�GYRU�(XUySVNHM�~QLH�DM�EH]�VWDQRYLVND�.RPLVLH�³19 
� 'REUH�� ]KUĖPH� VL� WR�� $N� WHGD� SRUXãXM~FL� þOHQVNê�
ãWiW� QHY\KRYLH� RG{YRGQHQpPX� VWDQRYLVNX� .RPLVLH� DOHER�
.RPLVLD� WRWR� VWDQRYLVNR� DQL� QHY\Gi� SRGĐD� þO�� ���� =)(Ò��
WDN�QDVOHGXMH�PRåQRVĢ�SRVW~SHQLD�SUtSDGX�6'�(Ò��9�SUYRP�
SUtSDGH�WRWR�P{åH�XURELĢ�VDPRWQi�.RPLVLD�D�Y�GUXKRP�LQê�
þOHQVNê�ãWiW��,GH�R�XUþRYDFLX�åDOREX��WHGD�6'�(Ò�NRQãWDWXMH��
þL�GRãOR�DOHER�QHGRãOR�N�SRUXãHQLX�SUiYD�(Ò�

��9\NRQDWHĐQRVĢ�UR]VXGNRY�6'�(Ò
� 8å�]iVDGD�ORMiOQHM�VSROXSUiFH��SRGĐD�NWRUHM�VD�ÄÒQLD�
D�þOHQVNp�ãWiW\�Y]iMRPQH�UHãSHNWXM~�D�Y]iMRPQH�VL�SRPi-
KDM~� SUL� Y\NRQiYDQt� ~ORK�� NWRUp� Y\SOêYDM~� ]R� ]PO~Y³����

��� $1'(56(1��6��������7KH�(QIRUFHPHQW�RI�(8�/DZ��7KH�5ROH�RI�WKH�
(XURSHDQ�&RPPLVVLRQ�����Y\G��2[IRUG��2[IURG�8QLYHUVLW\�3UHVV��������,6%1��
������������������
��� 2G{YRGQHQp�VWDQRYLVNR�MH�Ä�IRUPiOQD�åLDGRVĢ�QD�VSOQHQLH�SRYLQQRVWt�
Y\SOêYDM~FLFK�]�SUiYD�ÒQLH��NWRUi�REVDKXMH�Yê]YX�GRWNQXWHM�NUDMLQH�(Ò��DE\�
LQIRUPRYDOD�R�RSDWUHQLDFK�SULMDWêFK�QD�~þHO\�VSOQHQLD�SRYLQQRVWL�Y�VWDQRYHQHM�
OHKRWH��NWRUi�MH�]Y\þDMQH�GYD�PHVLDFH�³�ÒUDG�SUH�SXEOLNiFLX��������3RUXãHQLH�
SUiYD�ÒQLH��>FLW������������@�'RVWXSQp�QD�LQWHUQHWH���KWWSV���HXU�OH[�HXURSD�HX�
OHJDO�FRQWHQW�6.�/68�"XUL &(/(;������(���!
18� ÒUDG�SUH�SXEOLNiFLX��������3RUXãHQLH�SUiYD�ÒQLH��>FLW������������@�
'RVWXSQp�QD�LQWHUQHWH���KWWSV���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�6.�/68�"XUL �
&(/(;������(���!
19� þO������=)(Ò
��� þO����RGV����=POXY\�R�(XUySVNHM�ÒQLL

SUHG]QDþXMH��åH�UR]VXGN\�6'�(Ò�WX�QHEXG~�OHQ�WDN�
9\NRQDWHĐQRVĢ� UR]VXGNRY� H[SOLFLWQH� VSRPtQD� þO�� ����
=)(Ò21�� SULþRP�RGND]XMH� QD� þO�� ����=)(Ò�22� �1HSRVN\WXMH�
YãDN�VDPRWQ~�GH¿QtFLX�SRMPX��QD�WR�VD�PXVtPH�REUiWLĢ�QD�
SUiYQH� SRULDGN\� þOHQVNêFK� ãWiWRY�� 9� ]P\VOH� VORYHQVNpKR�
&LYLOQpKR� VSRURYpKR� SRULDGNX�P{åHPH� Y\NRQDWHĐQRVĢ� GH�
¿QRYDĢ� DNR� ÄYODVWQRVĢ� V~GQHKR�UR]KRGQXWLD�XNODGDM~FHKR�
SRYLQQRVĢ�SOQLĢ�� NWRUi� VSRþtYD�Y�PRåQRVWL� MHKR�SULDPHM�D�
EH]SURVWUHGQHM�Y\Q~WLWHĐQRVWL�]iNRQQêPL�SURVWULHGNDPL�³23�
� 9R�YãHREHFQRVWL�QLH�V~�PHG]LQiURGQp�V~G\�SULDPR�
]DKUQXWp� Y� SURFHVH� Y\NRQiYDQLH� UR]VXGNRY� D� WR� ]� G{YRGX�
ãWiWQHM� VXYHUHQLW\�� NWRU~� VL� ãWiW\� WDNêPWR� VS{VRERP�FKUi�
QLD���� � ýR� VD� WêND� VDPRWQpKR� YêNRQX� UR]KRGQXWt� 6'� (Ò��

UHDOL]XM~� VD� QD� QiURGQHM� ~URYQL� D�
ULDGLD� VD� SUHGSLVPL� REþLDQVNHKR�
SUiYD� SURFHVQpKR� GRWNQXWpKR� ãWi�
WX��]DVWDYLĢ�YêNRQ�UR]KRGQXWt�PRå�
Qp�MH��DOH�LED�UR]KRGQXWtP�6'�(Ò����

���� .RQDQLH� SRGĐD� þO�� ����
=)(Ò
�'RVWDOL�VPH�VD�WHGD�GR�ãWiGLD��NHG\�
6'� (Ò� UR]KRGRO� R� SRUXãHQt� SUiYD�
(Ò� Y� G{VOHGNX� SRPDOHM� WUDQVSR]t�
FLH� VPHUQLFH� �DOHER� QHVWUDQVSRQR�
YDQLD�FHONRYR��±�¿UVW�LQIULQJHPHQW�
procedure�� $NR� YãDN� ćDOHM�� NHć� DM�
WDN�RGPLHWD�Y\KRYLHĢ�UR]VXGNX"
3RGĐD�þO������RGV����=)(Ò�„Ak Súd-
Q\� GYRU� (XUySVNHM� ~QLH� ]LVWt�� åH�
þOHQVNê� ãWiW� QHVSOQLO� SRYLQQRVĢ��
NWRUi�Y\SOêYD�]R�]PO~Y��WHQWR�ãWiW�
MH�SRYLQQê�XURELĢ�SRWUHEQp�RSDWUH-
nia, aby vyhovel rozsudku Súdne-
KR� GYRUD� (XUySVNHM� ~QLH�³� ,QêPL�
VORYDPL��]DNRWYXMH�SRYLQQRVĢ�þOHQ�

VNêFK�ãWiWRY�Y\NRQDĢ�UR]VXGN\�6'�(Ò��3RGVWDWQp�YãDN�ćDOHM�
MH�DM�WR��åH�Y�RGV����MH�XSUDYHQê�PHFKDQL]PXV��NWRUê�VD�XSODW�
Qt�Y�SUtSDGH��åH�þOHQVNê�ãWiW�QHY\KRYHO�UR]VXGNX�±�QHSULMDO�
SRWUHEQp�RSDWUHQLD�±�DOHER�KR�Y\NRQDO�QHVSUiYQH��þL�RQHV�
NRUHQH��,GH�R�W]Y��second infringement procedure�
� 7RWR� NRQDQLH� R� SRUXãHQt� SUYêNUiW� SR]PHQLOD�0D�
DVWULFKWVNi�]POXYD��NWRUi�RSUiYQLOD�.RPLVLX�SRåDGRYDĢ�RG�
6'�(Ò�XGHOHQLH�SDXãiOQHM�SRNXW\�D�SHQiOH�ãWiWRP��NWRUp�QH�
Y\KRYHOL�UR]KRGQXWLX�SRGĐD�þO�������ĆDOãLX�D�SRGVWDWQHMãLX�
PRGL¿NiFLX�SRWRP�SULQLHVOD�/LVDERQVNi�]POXYD��9�NRQDQt�
SRGĐD�þO������RGWHUD]�QLH�MH�SRYLQQp�RG{YRGQHQp�VWDQRYLVNR�

21� Ä5R]VXGN\�6~GQHKR�GYRUD�(XUySVNHM�~QLH�V~�Y\NRQDWHĐQp�]D�SRGPLH�
QRN�VWDQRYHQêFK�Y�þOiQNX�����³
22� Ä3UiYQH�DNW\�5DG\��.RPLVLH�DOHER�(XUySVNHM�FHQWUiOQHM�EDQN\��NWRUp�
XNODGDM~�SHĖDåQê�]iYl]RN�RVREiP�LQêP�QHå�V~�ãWiW\��V~�Y\NRQDWHĐQp��
9êNRQ�UR]KRGQXWLD�VD�ULDGL�SUHGSLVPL�REþLDQVNHKR�SUiYD�SURFHVQpKR�ãWiWX��
QD�YêVRVWQRP�~]HPt�NWRUpKR�VD�Y\NRQiYD��'RORåNX�Y\NRQDWHĐQRVWL�SULSRMt�N�
UR]KRGQXWLX�OHQ�IRUPiOQ\P�RYHUHQtP�SUDYRVWL�WLWXOX�YQ~WURãWiWQ\�RUJiQ��NWRUpKR�
WêP�SRYHUt�YOiGD�SUtVOXãQpKR�þOHQVNpKR�ãWiWX�D�Y\UR]XPLH�R�WRP�.RPLVLX�D�6~GQ\�
GYRU�(XUySVNHM�~QLH�
$N�V~�QD�åLDGRVĢ�RSUiYQHQHM�VWUDQ\�VSOQHQp�WLHWR�IRUPiOQH�QiOHåLWRVWt��VWUDQD�
P{åH�R�YêNRQ�UR]KRGQXWLD�Y�V~ODGH�V�YQ~WURãWiWQ\P�SUiYRP�SRåLDGDĢ�SULDPR�
SUtVOXãQê�RUJiQ��
9êNRQ�UR]KRGQXWLD�PRåQR�]DVWDYLĢ�OHQ�UR]KRGQXWtP�6~GQHKR�GYRUD�(XUySVNHM�
~QLH��6ĢDåQRVWL�QD�SURWLSUiYQ\�VS{VRE�YêNRQX�UR]KRGQXWLD�YãDN�SRGOLHKDM~�SUiYR�
PRFL�YQ~WURãWiWQ\FK�V~GRY�SUtVOXãQHM�NUDMLQ\�³
23� �����RGV����]iNRQD�þ�����������=�]��&LYLOQê�VSRURYê�SRULDGRN
��� ',18��*���',18��'��������(QIRUFHPHQW�RI�(XURSHDQ&RXUW�RI�-XVWL�
FH-XGLFLDO'HFLVLRQ��>RQOLQH@�,Q��WK�(GLWLRQ�RI�WKH�,QWHUQDWLRQDO�&RQIHUHQFH�(X�
URSHDQ�,QWHJUDWLRQ���5HDOLWLHV�DQG�3HUVSHFWLYHV�������V���������>FLW������������@�
'RVWXSQp�QD�LQWHUQHWH���KWWS���SURFHHGLQJV�XQLY�GDQXELXV�UR�LQGH[�SKS�HLUS�
DUWLFOH�YLHZ����!�V����
��� þO������=)(Ò
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.RPLVLH��þR�MH�UR]GLHO�RSURWL�NRQDQLX�SRGĐD�þO�������&LHĐRP�
/LVDERQVNHM� ]POXY\� EROR� ]HIHNWtYQHQLH� IXQJRYDQLD� (Ò� D�
Y� V~ODGH� V� WêP�P{åH� RGYWHG\� .RPLVLD� UêFKOHMãLH� Y\XåtYDĢ�
VDQNFLH�SURWL�þOHQVNêP�ãWiWRP��NWRUp�QHGRGUåXM~�SUHGSLV\�
SUiYD�(Ò����
� 3UHWR�Ä$N�VD�.RPLVLD�GRPQLHYD��åH�GRWNQXWê�þOHQ-
VNê�ãWiW�QHSULMDO�SRWUHEQp�RSDWUHQLD��DE\�Y\KRYHO�UR]VXGNX�
6~GQHKR�GYRUD�(XUySVNHM�~QLH��P{åH�SUHGORåLĢ�YHF�6~GQH-
PX�GYRUX�(XUySVNHM�~QLH�³�3UHG�WêP�YãDN�PXVt�XPRåQLĢ�WR�
PXWR�ãWiWX�Y\MDGULĢ�VD��.RPLVLD�]iURYHĖ�DM�QDYUKXMH�ÄYêãNX�
SDXãiOQHM�SRNXW\�DOHER�SHQiOH��NWRUp�Pi�GRWNQXWê�þOHQVNê�
ãWiW�]DSODWLĢ�D�NWRUp�SRNODGi�Y�GDQêFK�SRGPLHQNDFK�]D�SUL-
PHUDQp�³�3DXãiOQD�SRNXWD�D�SHQiOH�WHGD�SUHGVWDYXM~�VDQN�
FLH��NWRUp�P{åH�XORåLĢ�6'�(Ò�GRWNQXWpPX�ãWiWX�]D�QHVSOQH�
QLH�UR]VXGNX����
� 9� SUtSDGH� Komisia proti Francúzskej republike�
6~GQ\�GYRU�SRYHGDO�� åH� „uplatnenie jedného alebo druhé-
KR�]�WêFKWR�GYRFK�RSDWUHQt�>SDXãiOQD�SRNXWD��SHQiOH@�]iYLVt�
RG�VS{VRELORVWL�NDåGpKR�]�QLFK�GRVLDKQXĢ�VOHGRYDQê�FLHĐ�Y�
]iYLVORVWL�RG�RNROQRVWt�GDQpKR�SUtSDGX�³28��=DWLDĐ�þR�SHQiOH�
PDM~�GRQXFXM~FL�~þHO��SDXãiOQD�SRNXWD�VOHGXMH�~þHO�RGVWUD�
ãXM~FL��=�G{YRGX�LFK�UR]GLHOQ\FK�FLHĐRY�VD�¿QDQþQp�VDQNFLH�
P{åX�DM�NXPXORYDĢ��W�M��PRåQR�LFK�XSODWQLĢ�Y�MHGQRP�SUtSD�
GH�V~þDVQH�29��ĆDOHM�WUHED�DM�SR]QDPHQDĢ��åH�VDQNFLH�VD�Y\SR�
þtWDYDM~�SUH�NDåGê�þOHQVNê�ãWiW�]YOiãĢ�D�UHÀHNWRYDĢ�PXVLD�DM�
SULQFtS�SURSRUFLRQDOLW\�
� 9\NRQDWHĐQRVĢ� UR]VXGNRY� MH� G{OHåLWRX� V~þDVĢRX�
V~GQHKR�V\VWpPX�(Ò��ýO������=)(Ò�SRGQHFXMH�SRUXãXM~FL�
þOHQVNê�ãWiW��NWRUpKR�VD�QHVSOQHQLH�SRYLQQRVWL�WêND��N�Y\NR�
QDQLX�UR]VXGNX�D�]DEH]SHþXMH�VD�WDN�DM�~þLQQp�XSODWĖRYDQLH�
SUiYD�(Ò����

=iYHU
� -H�����IHEUXiU������D�6~GQ\�GYRU�UR]KRGXMH�R�SR�
YLQQRVWL�*UpFNHM�UHSXEOLN\�]DSODWLĢ�SDXãiOQX�SRNXWX�����PL�
OLyQD�HXU��'{YRGRP�MH�SRPDOi�WUDQVSR]tFLD�SUiYD�(XUySVNHM�
~QLH�31�
+ODYQ~� UROX� KUi� VPHUQLFD� WêNDM~FHM� VD� RFKUDQ\� Y{G� SUHG�
]QHþLVWHQtP� GXVLþQDQPL� ]� SRĐQRKRVSRGiUVN\FK� ]GURMRY�32��
3RK\EXMHPH�VD�WHGD�Y�REODVWL�åLYRWQpKR�SURVWUHGLD��3RUXãH�
QLH�]R�VWUDQ\�*UpFND�Y\VORYLO�6~GQ\�GYRU�SUYêNUiW�UR]VXG�
NRP�]�URNX�������NRQDQLH�SRGĐD�þO������=)(Ò��33��3UREOpP�
VSRþtYDO� Y� QHR]QDþHQt� XUþLWêFK� REODVWt� SRG]HPQêFK� DOHER�
SRYUFKRYêFK�Y{G�DNR�RKUR]HQp�REODVWL�±�*UpFNR�QHSULMDOR�

��� $1'(56(1��6��������7KH�(QIRUFHPHQW�RI�(8�/DZ��7KH�5ROH�RI�WKH�
(XURSHDQ�&RPPLVVLRQ�����Y\G��2[IRUG��2[IURG�8QLYHUVLW\�3UHVV��������,6%1��
������������������V�����D�QDVO�
/LVDERQVNRX�]POXYRX�ERO�GR�þO������=)(Ò�DM�YORåHQê�RGV�����SRGĐD�NWRUpKR�P{åH�
.RPLVLD�SUHGORåLĢ�YHF�6'�(Ò�SRGĐD�þO�������DN�VD�GRPQLHYD��åH�ÄþOHQVNê�ãWiW�
SRUXãLO�VYRMX�SRYLQQRVĢ�R]QiPLĢ�RSDWUHQLH��NWRUêP�WUDQVSRQRYDO�VPHUQLFX�SULMDW~�
Y�V~ODGH�V�OHJLVODWtYQ\P�SRVWXSRP�³
��� þO������RGV����=)(Ò
28� 5R]VXGRN�6~GQHKR�GYRUD��YHĐNi�NRPRUD��]�����M~OD������YR�YHFL�&�
�������.RPLVLD�Y��)UDQF~]VND�UHSXEOLND�(&/,�(8�&���������ERG����Ä$M�NHć�VD�
SHQiOH�]Gi�E\Ģ�RVRELWQH�YKRGQp�QD�SRGQLHWHQLH�þOHQVNpKR�ãWiWX�N�WRPX��DE\�Y�þR�
QDMNUDWãHM�GREH�XNRQþLO�QHVSOQHQLH�SRYLQQRVWL��NWRUp�E\�PRKOR�EH]�SULMDWLD�WRKWR�
RSDWUHQLD�SUHWUYiYDĢ��XORåHQLH�SDXãiOQHM�SRNXW\�VD�]DNODGi�VN{U�QD�KRGQRWHQt�
G{VOHGNRY��NWRUp�Pi�QHY\NRQDQLH�SRYLQQRVWt�GRWNQXWêP�þOHQVNêP�ãWiWRP�QD�
V~NURPQp�D�YHUHMQp�]iXMP\��QDMPl�DN�QHVSOQHQLH�SRYLQQRVWL�SUHWUYiYDOR�SRþDV�
GOKHM�GRE\�SR�UR]VXGNX��Y�NWRURP�EROR�S{YRGQH�XUþHQp�³
29� ,ELGHP�ERG\�������
��� ,ELGHP�ERG���
31� 5R]VXGRN�6~GQHKR�GYRUD��GHYLDWD�NRPRUD��]�����IHEUXiUD������YR�
YHFL�&��������(XUySVND�NRPLVLD�Y��*UpFND�UHSXEOLND(&/,�(8�&���������
32� 6PHUQLFD��������(+6�±�2FKUDQD�Y{G�SUHG�]QHþLVWHQtP�GXVLþQDQPL�]�
SRĐQRKRVSRGiUVN\FK�]GURMRY��Ò��Y��(6�/������������������
33� 5R]VXGRN�6~GQHKR�GYRUD��GHYLDWD�NRPRUD��]�����DSUtOD������YR�YHFL�
&��������(XUySVND�NRPLVLD�SURWL�+HOpQVNHM�UHSXEOLNH�(&/,�(8�&���������

SRWUHEQp�RSDWUHQLH�XORåHQp�VPHUQLFRX��.Hć�.RPLVLD�R�ãW\�
UL� URN\� ]D]QDPHQDOD�� åH� SRåLDGDYN\� UR]VXGNX� QHEROL� VWiOH�
VSOQHQp�� UR]KRGOD� VD� LQLFLRYDĢ�ćDOãLH�NRQDQLH�SUHG�6'�(Ò�
�NRQDQLH� SRGĐD� þO�� ����RGV�� ��=)(Ò���%HU~F�GR�~YDK\�� åH�
*UpFNR�QDNRQLHF�Y�URNX������SRGQLNOR�SRWUHEQp�RSDWUHQLD�
Y�V~ODGH�V�UR]VXGNRP��.RPLVLD�VD�UR]KRGOD�þLDVWRþQH�Y]LDĢ�
VSlĢ�VYRMX�åDOREX�D�SRåDGRYDĢ�OHQ�]DSODWHQLH�SDXãiOQHM�SR�
NXW\�
� 6PHUQLFD� EROD� SULMDWi� Y� URNX� ������ 3UYê� UR]VXGRN�
Y\QLHVRO� 6~GQ\� GYRU� Y� URNX� ������ *UpFNR� SULMDOR� YãHWN\�
RSDWUHQLD�Y�URNX�������SRWRP��þR�VD�.RPLVLD�UR]KRGOD�SR�
GDĢ�åDOREX��=iYHU"�6~GQ\�GYRU�Y\VORYLO�SRUXãHQLH�]iYl]NRY�
Y\SOêYDM~FLFK�SUH�*UpFNR�]� UR]VXGNX��V�RKĐDGRP�QD� WR�� åH�
QHVSOQLOR�VYRMH�SRYLQQRVWL�Y�VWDQRYHQHM�OHKRWH��=�GDQpKR�Y\�
SOêYD�DM�RSRGVWDWQHQRVĢ�UR]KRGQXWLD�]DSODWLĢ�SDXãiOQX�SR�
NXWX��7LH�PDM~��NRQLHF�NRQFRY��RGVWUDãXM~FL�~þHO�
� 6DQNFLH� VD� Y\SRþtWDYDM~� SUH� NDåGê� þOHQVNê� ãWiW�
]YOiãĢ� D� UHÀHNWRYDĢ�PXVLD� DM� SULQFtS� SURSRUFLRQDOLW\�� $M� Y�
GDQRP�SUtSDGH�6~GQ\�GYRU�]RKĐDGQLO�YLDFHUR�IDNWRURY�
� 3R� SUYp�� GĎåNX� WUYDQLD� SRUXãHQLD�� SULþRP� 6~GQ\�
GYRU� VNRQãWDWRYDO�� åH� Y� WRPWR� SUtSDGH� LãOR� R� GOKRWUYDM~FH�
REGRELH���� � ĆDOHM� YãDN� DM� SODWREQ~� VFKRSQRVĢ� SUtVOXãQpKR�
þOHQVNpKR�ãWiWX�����$�QDNRQLHF�DM�]iYDåQRVĢ�SRUXãHQLD��äLYRW�
Qp�SURVWUHGLH��1HPXVtPH�FKRGLĢ�ćDOHNR��SRVWDþt�þO����RGV����
=POXY\�R�(XUySVNHM�~QLL�D�]LVWtPH��åH�WHQ�]DUDćXMH�vysokú 
~URYHĖ�RFKUDQ\�åLYRWQpKR�SURVWUHGLD�D�]OHSãHQLH�MHKR�NYD-
lity�PHG]L�FLHOH�(Ò�
� 3UHGPHWQi�VPHUQLFD�EROD�SULMDWi�]D�~þHORP�RFKUDQ\�
åLYRWQpKR�SURVWUHGLD��NWRUp�Y\WYiUD�MHGHQ�]�KODYQêFK�FLHĐRY�
(XUySVNHM�~QLH��3UHWR�QHGRGUåDQLH�SRYLQQRVWL�Y\SOêYDM~FHM�
]R�VPHUQLFH�WUHED�VYRMRX�SRYDKRX�SRYDåRYDĢ�]D�SRãNRG]XM�
~FH�åLYRWQp�SURVWUHGLH��D�WHGD�DNR�RE]YOiãĢ�]iYDåQp����
� $�WUDQVSR]tFLD�SUiYD�(Ò�QHP{åH�WUYDĢ�YHþQH�

3RXåLWi�OLWHUDW~UD
$1'(56(1�� 6�� ������ 7KH� (QIRUFHPHQW� RI� (8� /DZ�� 7KH�
5ROH�RI� WKH�(XURSHDQ�&RPPLVVLRQ�����Y\G��2[IRUG��2[IURG�
8QLYHUVLW\�3UHVV������������V��,6%1��������������������
',18��*���',18��'��������(QIRUFHPHQW�RI�(XURSHDQ�&RXUW�
RI�-XVWLFH�-XGLFLDO�'HFLVLRQ��>RQOLQH@�,Q��WK�(GLWLRQ�RI�WKH�
,QWHUQDWLRQDO�&RQIHUHQFH�(XURSHDQ�,QWHJUDWLRQ� ��5HDOLWLHV�
DQG�3HUVSHFWLYHV�������V���������>FLW������������@�'RVWXS�
Qp�QD�LQWHUQHWH���KWWS���SURFHHGLQJV�XQLY�GDQXELXV�UR�LQ�
GH[�SKS�HLUS�DUWLFOH�YLHZ����!
)$/.1(5��*��D�NRO��������1RQ�&RPSOLDQFHZLWK�(8�'LUHF�
WLYHV� LQ� WKH�0HPEHU� 6WDWHV�� 2SSRVLWLRQ� WKURXJK� WKH� %DF�
NGRRU"�,Q�:HVW�(XURSHDQ�3ROLWLFV��9RO������QR�����������V��
�������
.g1,*��7���/8(7*(57���%��������7URXEOHV�ZLWK�7UDQVSRVL�
WLRQ"�([SODLQLQJ�7UHQGV�LQ�0HPEHU�6WDWH�1RWL¿FDWLRQ�DQG�
WKH�'HOD\HG�7UDQVSRVLWLRQ�RI�(8�'LUHFWLYHV�,Q�%ULWLVK�-RXU�
QDO�RI�3ROLWLFDO�6FLHQFH��9RO������QR�����������V����������
.2â,ý,$529È��6�������6SUiYQH�SUiYR�KPRWQp��9ãHREHFQi�
þDVĢ����Y\G��3O]HĖ��$OHã�ýHQČN������������V��,6%1��������
�����������
./$0(57��0�� �����7KH� 3ULQFLSOH� RI� /R\DOW\� LQ� (8� /DZ��
2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV������������V��,6%1�������
������������
.52â/È.��'��D�NRO��������ÒVWDYQp�SUiYR�����Y\G��%UDWLVODYD���
:ROWHUV�.OXZHU������������V��,6%1��������������������
5R]VXGRN�6~GQHKR�GYRUD� �GHYLDWD�NRPRUD�� ]����� IHEUXiUD�

��� 5R]VXGRN�6~GQHKR�GYRUD��GHYLDWD�NRPRUD��]�����IHEUXiUD������YR�
YHFL�&��������(XUySVND�NRPLVLD�Y��*UpFND�UHSXEOLND(&/,�(8�&���������ERG�
��
��� ,ELGHP�ERG���
��� ,ELGHP�ERG����D���
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�����YR�YHFL�&��������(XUySVND�NRPLVLD�Y��*UpFND�UHSXEOL�
ND�(&/,�(8�&���������
5R]VXGRN�6~GQHKR�GYRUD��YHĐNi�NRPRUD��]�����M~OD������YR�
YHFL�&��������.RPLVLD�Y��)UDQF~]VND�UHSXEOLND�(&/,�(8�
�&���������
=POXYD�R�IXQJRYDQt�(XUySVNHM�~QLL

ÒUDG� SUH� SXEOLNiFLX�� ������ 3RUXãHQLH� SUiYD� ÒQLH�� >FLW��
����������@� 'RVWXSQp� QD� LQWHUQHWH�� �KWWSV���HXU�OH[�HX�
URSD�HX�OHJDO�FRQWHQW�6.�/68�"XUL &(/(;������(���!

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

9l]ED�DNR�]DEH]SHþRYDFt�LQãWLW~W
%F��9HURQLND�0LãNHRYi�
ãWXGHQWND�SUYpKR�URþQtND�GHQQpKR�PDJLVWHUVNpKR�ãW~GLD�QD�3UiYQLFNHM�IDNXOWH�7UQDYVNHM�XQLYHU]LW\�Y�7UQDYH

ÒYRG

� .DåGê�� SURWL� NRPX� VD� YHGLH� WUHVWQp� NRQDQLH�� VL�
]DVO~åL�� DE\� VD� R� MHKR� RVXGH� UR]KRGRYDOR� REMHNWtYQH��
VSUDYRGOLYR� D� KODYQH�� DE\� EROL� GRGUåDQp� MHKR� ]iNODGQp�
SUiYD�D�VORERG\��2EPHG]HQLH�RVREQHM�VORERG\�YêNRQRP�
Yl]E\�D�QDMPl�VDPRVWDWQp�XYl]QHQLH�RVRE\�SUHGVWDYX�
MH� P\ãOLHQNX�� NWRUi� MH� YHUHMQRVĢRX� þDVWR� QHSRFKRSHQi�
D�YQtPDQi�U{]QRURGR��1DNRĐNR�VWDQRYHQi�WpPD��RNUHP�
LQpKR��]DKĚĖD�YR�VYRMRP�]QHQt�]iVDK�SURWL�ĐXGVNHM�SRG�
VWDWH��Y]ĢDKXM~�VD�QD�ĖX�REPHG]HQLD�RVREQHM�VORERG\�D�
WR�]D�SRPRFL�ãSHFLILFNpKR�WUHVWQRSURFHVQpKR�QiVWURMD���
Yl]E\�

���&KDUDNWHULVWLFNp�þUW\�Yl]E\�Y�VSRMLWRVWL�V�SULQ-
FtSRP�XOWLPD�UDWLR�D�Yl]REQêFK�G{YRGRY

� 9l]ED�MH�WUHVWQRSURFHVQê�LQãWLW~W��NWRUê�YR�VYR�
MRP�]P\VOH�SUHGVWDYXMH���YêUD]Qê�]iVDK�GR�RVREQHM�VOR-
ERG\�MHGQRWOLYFD��D�SUHWR�MH�SUL�ĖRP�QXWQp�SRVWXSRYDĢ�
]QDþQH� UHãWULNWtYQH³1� �� D� WHGD� LED� Y� WDNêFK� SUtSDGRFK��
NGH�QD� WR�SUiYQD�QRUPD�Y\WYiUD�SULHVWRU��3RG�SRMPRP�
Yl]ED� VD� YêOXþQH� UR]XPLH� SURFHVQp� RSDWUHQLH�� NWRUpKR�
~þHORP�MH�GRþDVQp�]DLVWHQLH�REYLQHQHM�RVRE\�]�WUHVWQpKR�
þLQX�SUH�SRWUHE\�SUHELHKDM~FHKR�WUHVWQpKR�NRQDQLD�SUR�
VWUHGQtFWYRP�REPHG]HQLD��SR]EDYHQLD��RVREQHM�VORERG\�
REYLQHQpKR��2NUHP�WRKR�Yl]ED�QHRGNODGQH�LQWHUYHQXMH�
GR�QHSRUXãLWHĐQêFK�REODVWt�V~NURPQpKR�åLYRWD�D�ĐXGVNHM�
G{VWRMQRVWL�MHGQRWOLYFD��,QãWLW~W�Yl]E\�Y�WUHVWQRP�NRQD�
Qt�Pi�YåG\�IRUPX�SUHGEHåQpKR�RSDWUHQLD�SUH�UHDOL]iFLX�
ULDGQHKR� D� VSUDYRGOLYpKR� SURFHVX�� D� QLH� SUHYDåQH� SR�
YDKX�SUHYHQWtYQX�D�Xå�Y{EHF�QLH�SRYDKX�VDWLVIDNþQ~��þL�
GRNRQFD�UHSUHVtYQX�DNR�WUHVW2���D�]�WRKWR�G{YRGX�QHVPLH�
E\Ģ�SURVWULHGNRP�QD�GRVLDKQXWLH�SUL]QDQLD��DQL�QD�XĐD�
KþHQLH�WUHVWQpKR�VWtKDQLD�3�1D�]iNODGH�Y\ããLH�XYHGHQpKR�
UH]XOWXMH��åH�SUL�UR]KRGRYDQt�R�Yl]EH�LGH�R�QDM]iYDåQHM�
ãt� ]iVDK�GR�]iNODGQêFK�SUiY�D�QDMPl�VORE{G�QHYLQQHM� ��
QHRGV~GHQHM�RVRE\��9�]P\VOH� MXGLNDW~U\�MH�QHY\KQXWQp�
SRXNi]DĢ�� åH� ��NDåGp�SR]EDYHQLH�VORERG\�PXVt�E\Ģ� Ä]i-
NRQQp³�� W�� M�� PXVt� E\Ģ� Y\NRQDQp� ÄY� V~ODGH� V� NRQDQtP�

ýOiQRN�UHFHQ]RYDOD�0JU��/XFLD�+UGOLþNRYi��NWRUi�S{VREt�QD�.DWHGUH�WUHVWQpKR�
SUiYD��3UiYQLFNHM�IDNXOW\�7UQDYVNHM�XQLYHU]LW\�Y�7UQDYH�
=D�UHGDNþQ~�UDGX�&RUSXV�'HOLFWL�UHFHQ]Qê�SRVXGRN�Y\SUDFRYDOD�%F��.ULVWtQD�
0LNXORYi
�� 5('$.&,$��������7UYDQLH�D�G{YRG\�Yl]E\�SRGĐD�ÒVWDYQpKR�V~GX�
65��'RVWXSQp�QD��KWWSV���ZZZ�SUDYQHQRYLQ\�VN�DQDO\]\�WUYDQLH�D�GRYRG\�YD]E\�
�SRGOD�XVWDYQHKR�VXGX�VU
�� -XGLNDW~UD�1DMY\ããLHKR�V~GX�65��8]QHVHQLH�]R�GĖD������������VS��]Q��
��7RVW��������
�� -XGLNDW~UD�ÒVWDYQpKR�V~GX�65��8]QHVHQLH�]R�GĖD������������VS��]Q��
,��Ò6���������

XVWDQRYHQêP� ]iNRQRP³�� D�
RNUHP� WRKR� NDåGp� RSDWUHQLH��
NWRUêP� MH� MHGQRWOLYHF� SR]ED-
YHQê� VORERG\�� PXVt� E\Ģ� ]OXþL-
WHĐQp� V� ~þHORP� þO�� ��� ~VWDY\��
NWRUêP�MH�RFKUDQD�MHGQRWOLYFD�
SURWL� VYRMY{OL� RUJiQRY� YHUHMQHM� PRFL�³�� � 2EPHG]HQLH�
WDNpKR�W\SX�VD�P{åH�SRXåLĢ� OHQ�QD�GRVLDKQXWLH�XVWDQR�
YHQpKR�FLHĐD��NX�NWRUpPX�VD�QHPRåQR�GRSUDFRYDĢ�LQêP�
VS{VRERP���=iURYHĖ�MH�]iNRQQRVĢ�Yl]E\�GHWHUPLQRYDQi�
VNXWNRYêPL� RNROQRVĢDPL�� NWRUp� E\� YR� VYRMHM� SRGVWDWH�
PDOL�GDĢ� UDWLR�GHFLGHQGL� �QRVQp�G{YRG\��QD�XSODWQHQLH�
YKRGQpKR�]iNRQQpKR�XVWDQRYHQLD����
� 9� VSRMLWRVWL� V� LQãWLW~WRP� Yl]E\� VD� Y� WUHVWQRP�
SUiYH�XSODWĖXMH�DM�SULQFtS�XOWLPD�UDWLR��NWRUê�Y\FKiG]D�
]�SULQFtSX�SUiYQHKR�ãWiWX��DYãDN�VDPRVWDWQH�QLH� MH�Yê�
VORYQH� ]DNRWYHQê�Y� åLDGQRP�SUiYQRP�SRULDGNX��$M�QD�
SULHN�WRPX�VD�XOWLPD�UDWLR�SRYDåXMH�]D�SULQFtS��NWRUê�MH�
Y\XåtYDQê� ]� KĐDGLVND� ]iNRQRGDUQpKR�� DSOLNDþQpKR�� þL�
UHãWULNWtYQHKR����9�WUHVWQRP�SUiYH�VD�XSODWĖXMH�Y�V~YLV�
ORVWL� V� Yl]ERX� WDN�� åH�Pi�E\Ģ� YQtPDQê� DNR� SURVWULHGRN�
XOWLPD�UDWLR��þR�]QDPHQi��åH���QDULDGHQLH�Yl]E\�Pi�E\Ģ�
YêQLPRþQêP� RSDWUHQtP�� SUHGVWDYRYDĢ� RGFKêONX� RG�
SUiYD�þORYHND�QD�VORERGX��NWRUp� MH�SUtSXVWQp� OHQ�Y� WD-
[DWtYQH�D�]iNRQRP�VWULNWQH�Y\PHG]HQêFK�SUtSDGRFK�³���
7HQWR�SULQFtS� MH�R]QDþRYDQê�]D�NUDMQê�SURVWULHGRN�D� MH�
LQWHUSUHWRYDQê� WDNêP� VS{VRERP�� åH� ,,zákonodarca by 
PDO� NULPLQDOL]RYDĢ� OHQ� WLH� QDM]iYDåQHMãLH� SUtSDG\� D�
XPRåQLĢ� þR� QDMãLUãLH� XSODWQHQLH� PLPRWUHVWQêFK� UHDN-
FLt� QD� SRUXãHQLH� SUiYD�� SULþRP� SRYLQQRVĢRX� RUJiQRY�
þLQQêFK�Y� WUHVWQRP�NRQDQt�D�V~GRY� MH�UHDJRYDĢ�XSODW-
ĖRYDQtP� WUHVWQHM� UHSUHVLH� OHQ�QD�SUtSDG\�VSRORþHQVN\�
ãNRGOLYp��SUL�NWRUêFK�PLPRWUHVWQp�SURVWULHGN\�QHVWDþLD�
N�RFKUDQH�RKUR]HQêFK��þL�SRUXãHQêFK�SUiY³8��D�WHGD��DN�
WR�GRYRĐXMH�VLWXiFLD��MH�SRWUHEQp�Y\XåLĢ�WDNp�]DLVĢRYDFLH�
SURVWULHGN\�� NWRUêPL� VD� GR� RVREQHM� VORERG\� ]DVDKXMH�
PHQHM�LQWHQ]tYQH��9�DSOLNDþQHM�SUD[L�MH�YćDND�XOWLPD�UD�
WLR�PRåQp�SRV~GLĢ�]iYDåQRVĢ�GHOLNWX�D�QDSRP{FĢ�N�UR]�

�� -XGLNDW~UD�ÒVWDYQpKR�V~GX�65��1iOH]�]R�GĖD������������VS��]Q��,,,��
Ò6�������
�� -XGLNDW~UD�ÒVWDYQpKR�V~GX�65��8]QHVHQLH�]R�GĖD������������VS��]Q��
,,,��Ò6���������
�� -XGLNDW~UD�1DMY\ããLHKR�V~GX�65��8]QHVHQLH�]R�����������GĖD�VS��]Q��
��7GR��������
�� 85%È1,��5��������0RåQRVWL�QDKUDGHQLD�Yl]E\�Y�WUHVWQRP�NRQDQt��
'RVWXSQp�QD��KWWS���YMKU�VN�DUFKLYH�����B�����SGI
�� â$0.2��3��������3ULQFtS�XOWLPD�UDWLR��9ê]QDPQp�LQWHUSUHWDþQp�
SUDYLGOR�DOHER�SUHKQDQê�V~GQ\�DNWLYL]PXV�EH]�RSRU\�Y�]iNRQH�D�MXGLNDW~UH"�
'RVWXSQp�QD��KWWS���ZZZ�SUDYQHOLVW\�VN�FODQN\�D����SULQFLS�XOWLPD�UDWLR��Y\�
]QDPQH�LQWHUSUHWDFQH�SUDYLGOR�DOHER�SUHKQDQ\�VXGQ\�DNWLYL]PXV�EH]�RSRU\�Y�
�]DNRQH�D�MXGLNDWXUH
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OtãHQLX�WUHVWQêFK�þLQRY�RG�GHOLNWRY��NWRUp�E\�QHPDOL�E\Ģ�
SRYDåRYDQp� ]D� WUHVWQp� þLQ\� �DM� NHć� QDSĎĖDM~� VNXWNRYp�
SRGVWDW\�WUHVWQêFK�þLQRY��9��
� 9�UiPFL�UR]KRGRYDQLD�R�Yl]EH�MH�SRWUHEQp�SULSR�
PHQ~Ģ��åH�NRQDĢ�D�UR]KRGRYDĢ�PRåQR�OHQ�R�Yl]EH�RVRE\��
SURWL�NWRUHM�EROR�Y]QHVHQp�REYLQHQLH�����3RþDV�FHOpKR�NR�
QDQLD� QHP{åH� E\Ģ� Y� åLDGQRP�SUtSDGH� SRUXãHQi� ]iVDGD�
NRQWUDGLNWyUQRVWL�NRQDQLD�D�DQL�QDUXãHQp�SUiYR�REYLQH�
QpKR�QD�REKDMREX��+ODYQêP�YêVOHGNRP�NRQDQLD�D� UR]�
KRGRYDQLD�MH�UR]KRGQXWLH�R�Yl]EH����5R]KRGQXWLH��R��Yl]-
EH��REYLQHQpKR��MH��UR]KRGQXWtP��SUtVQH��LQGLYLGXiOQ\P��
Y��NDåGHM��WUHVWQHM�YHFL���SUHWRåH��X��NDåGpKR��REYLQHQpKR��
Y��NDåGHM� �WUHVWQHM� �YHFL� � MH� �V~G��SRYLQQê��LQGLYLGXiOQH�
VN~PDĢ��YãHWN\��RNROQRVWL���NWRUp��P{åX��]DNODGDĢ���UHVS���
]DNODGDM~��G{YRG��MHKR��Yl]E\�³11��.DåGp�UR]KRGRYDQLH�R�
Yl]EH�VD�RGRKUiYD�LED�Y�URYLQH�SUDYGHSRGREQRVWL��D�QLH�
LVWRW\��RKĐDGQH�G{VOHGNRY��NWRUp�P{åX�QDVWDĢ��DN�QHEX�
GH� REYLQHQê� GUåDQê� YR� Yl]EH�12� � 3RYLQQRVĢRX� V~GX� SUL�
UR]KRGRYDQt�R�Yl]EH�MH�VN~PDĢ�QDMPl�WR��þL�V~�GRGUåDQp�
IRUPiOQH�D�PDWHULiOQH�SRGPLHQN\�UR]KRGQXWLD�R�Yl]EH��
$N�VD�MHGQi�R�PDWHULiOQH�SRGPLHQN\�Yl]E\��PHG]L�NWRUp�
SDWUt� G{YRGQRVĢ� �RSRGVWDWQHQRVĢ�� WUHVWQpKR� VWtKDQLD� D�
H[LVWHQFLD� QLHNWRUpKR� Yl]REQpKR� G{YRGX�� V~G� VD� PXVt�
]DREHUDĢ� QDMPl� WêP�� þL� Y� V~þDVQRP� ãWiGLX� NRQDQLD� VD�
QDSOQLOL�Y�WDNHM�PLHUH��DE\�RG{YRGĖRYDOL�ćDOãLH�SUHWUYi�
YDQLH� Yl]E\�13� � 1DRSDN� SUL� UR]KRGRYDQt� R� Yl]EH� QLH� MH�
Y�MHKR�NRPSHWHQFLL�VD�]DPHULDYDĢ�QD�SRVXG]RYDQLH�YLQ\�
REYLQHQpKR��REKDMRE\�REYLQHQpKR�DOHER�G{ND]RY���
� 9� S{VREQRVWL� V~GRY� MH� WLHå� SUHVN~PDĢ� ��þL� MHKR�
UR]KRGQXWLH�Y\FKiG]DOR�]R�VNXWNRYêFK�G{YRGRY��NWRUp�
YLHGOL�N�XYDOHQLX�D�WUYDQLX�Yl]E\�³����9l]REQp�G{YRG\�V~�
GDQp� OHQ�]D�SRGPLHQN\��åH� WUHVWQp�VWtKDQLH��REYLQHQLH��
RVRE\�MH�G{YRGQp��7UHVWQê�SRULDGRN�SUHVQH�VWDQRYXMH�D�
WD[DWtYQH�Y\PHG]XMH�G{YRG\�Yl]E\��]D�VSOQHQLD�NWRUêFK�
P{åH� E\Ģ� RVRED� Yl]REQH� VWtKDQi�� 9� SUtSDGH�� DN� VD� V~G�
UR]KRGQH�Y]LDĢ�RVREX�WUHVWQH�VWtKDQ~�GR�Yl]E\�QD�]iNOD�
GH� XUþLWpKR� Yl]REQpKR�G{YRGX�� MHKR� UR]KRGQXWLH�PXVt�
PDĢ� ]iNODG� QD� NRQNUpWQ\FK� VNXWRþQRVWLDFK�� D� QLH� QD�
DEVWUDNWQHM�SRYDKH����]�þRKR�Y\SOêYD��åH�Yl]REQê�G{YRG�
QHP{åH�E\Ģ�RSUHWê�OHQ�R�LQGtFLH��þL�GRPQLHQN\��)DNWLFN\�
P{åH�E\Ģ�REYLQHQê�Y]DWê�GR�Yl]E\�OHQ�YWHG\��DN�GRWHUD]�
]LVWHQp�VNXWRþQRVWL�SRWYUG]RYDOL�WR��åH�VNXWRN��SUH�NWRUê�
EROR� ]DþDWp� WUHVWQp� VWtKDQLH�� ERO� VSiFKDQê�� GLVSRQRYDO�
]QDNPL�WUHVWQpKR�þLQX��H[LVWRYDOL�G{YRG\�QD�SRGR]UHQLH��
åH� WHQWR� VNXWRN� ERO� VSiFKDQê� REYLQHQêP� D� QiVOHGQH� ]�
MHKR� NRQDQLD� Y\SOêYDOD� RG{YRGQHQi� REDYD���,,Konkrét-
QH�VNXWRþQRVWL�RG{YRGĖXM~FH�Yl]REQp�G{YRG\�VSRþtYD-
M~� MHGQDN� Y� SURILOH� RVRE\� VĢDåRYDWHĐD�� Y� VS{VREH� MHKR�
SUHGFKiG]DM~FHKR� åLYRWD�� DNR� DM� SRYDKH� D� ]iYDåQRVWL�
WUHVWQHM�þLQQRVWL��SUH�NWRU~�MH�WUHVWQH�VWtKDQê�³�� -H�SR�

�� ý(17Ë.��7���������.GH�V~�KUDQLFH�DSOLNiFLH�SULQFtSX�XOWLPD�UDWLR�Y�
WUHVWQRP�SUiYH"�'RVWXSQp�QD��KWWS���ZZZ�SUDYQHOLVW\�VN�FODQN\�D����NGH�VX�KUD�
QLFH�DSOLNDFLH�SULQFLSX�XOWLPD�UDWLR�Y�WUHVWQRP�SUDYH
��� 8VWDQRYHQLH������RGV����SUYi�YHWD�]iNRQD�þ�����������=��]��7UHVWQpKR�
SRULDGNX�
11� -XGLNDW~UD�ÒVWDYQpKR�V~GX�65���1iOH]�]R�GĖD������������VS��]Q��,,��
Ò6���������
12� -XGLNDW~UD�ÒVWDYQpKR�V~GX�ý5��1iOH]�]R�GQH������������VS��]Q��,��Ò6�
��������
13� -XGLNDW~UD�1DMY\ããLHKR�V~GX�65��8]QHVHQLH�]R�GĖD������������VS��]Q��
��7RVW��������
��� -XGLNDW~UD�ÒVWDYQpKR�V~GX�65��8]QHVHQLH�]R�GĖD������������VS��]Q��
,,��Ò6��������
��� -XGLNDW~UD�ÒVWDYQpKR�V~GX�65��8]QHVHQLH�]R�GĖD������������VS��]Q��
,,,��Ò6���������
��� 8VWDQRYHQLH������RGV����]iNRQD�þ�����������=��]��7UHVWQpKR�SRULDGNX�
��� -XGLNDW~UD�ÒVWDYQpKR�V~GX�65��1iOH]�]R�GĖD������������VS��]Q��,,��
Ò6���������

WUHEQp��DE\�H[LVWHQFLD�G{YRGX�Yl]E\�H[LVWRYDOD�SRþDV�FH�
OHM�GRE\�WUYDQLD�Yl]E\��$N�SRPLQLH�Yl]REQê�G{YRG�DOHER�
XSO\QLH�OHKRWD��REYLQHQê�PXVt�E\Ģ�LKQHć�SUHSXVWHQê�QD�
VORERGX�

���7UYDQLH�Yl]E\

� 9� ]P\VOH� Y\ããLH� XYHGHQpKR� D� QD� ]iNODGH� MXGL�
NDW~U\� MH�PRåQp� QiOHåLWR� NRQãWDWRYDĢ�� åH� ,,z práva ne-
E\Ģ� YR� Yl]EH� ]� LQpKR� DNR� ]R� ]iNRQQpKR� G{YRGX� D� QD�
]iNODGH�UR]KRGQXWLD�VXGFX�DOHER�V~GX�Y\SOêYD�SULDPD�
VSRMLWRVĢ� ]iNRQQpKR�Yl]REQpKR�G{YRGX�V�UR]KRGQXWtP�
VXGFX�DOHER�V~GX�QLHOHQ�SUL�Y]DWt�GR�Yl]E\��DOH�DM�SRþDV�
MHM�WUYDQLD�³18��=�WRKWR�KĐDGLVND�MH�SUiYRP��DOH�DM�SRYLQ�
QRVĢRX�V~GX�VWDUDĢ�VD�R�WR��DE\�OHKRWD�Yl]E\�REYLQHQpKR�
QHSUHNURþLOD�QHY\KQXWQ~�GREX�� WR� YãDN�QH]QDPHQi�� åH�
WiWR� GRED� MH� NUiWND�� 6WDQRYHQp� OHKRW\� ]DþtQDM~� SO\Q~Ģ�
RGR� GĖD� ]DGUåDQLD� DOHER� ]DWNQXWLD� REYLQHQpKR�� 9� SUt�
SDGH��DN�REYLQHQê�QHERO�]DWNQXWê�DQL�]DGUåDQê��]DþLDWRN�
OHKRW\� MH� VWDQRYHQê� RGR� GĖD� REPHG]HQLD� MHKR� RVREQHM�
VORERG\�QD�]iNODGH�UR]KRGQXWLD�R�Yl]EH�19�
� -XGLNDW~UD� (XUySVNHKR� V~GX� SUH� ĐXGVNp� SUiYD�
XYiG]D��åH�Yl]ED�Pi�PDĢ�VWULNWQH�RKUDQLþHQp�WUYDQLH��]�
G{YRGX�]iUXN\�MHM�NRQWURO\�Y�XUþLWêFK�NUiWN\FK�LQWHUYD�
ORFK���� � 7UHVWQê�SRULDGRN�SUHVQH� VWDQRYXMH� Y\PHG]HQLH�
]iNODGQêFK�D�SUHGĎåHQêFK�OHK{W�Yl]E\�Y�SUtSUDYQRP�NR�
QDQt� D� Yl]E\� Y� NRQDQt�SUHG� V~GRP�� WDNWLHå�XUþXMH�KUD�
QLFX�PD[LPiOQHM� OHKRW\�Yl]E\�QD����PHVLDFRY��þL�QRYHM�
]iNODGQHM� OHKRW\� Yl]E\� QD� �� PHVLDFRY�� 3RGĐD� ]iNRQD�
FHONRY~�OHKRWX�Yl]E\�QLH�MH�PRåQp�LQWHUSUHWRYDĢ�WDN��åH�
E\�RUJiQ\�þLQQp�Y�WUHVWQRP�NRQDQt�D�QHVN{U�YãHREHFQp�
V~G\�EROL�RSUiYQHQp�SRQHFKDĢ�REYLQHQpKR�YR�Yl]EH�SUH�
NDåGê�]�WUHVWQêFK�þLQRY��]�NWRUêFK�ERO�REYLQHQê��L]RORYD�
QH�DOHER�VDPRVWDWQH��D�WR�SR�PD[LPiOQX�GREX�21��
� =�KĐDGLVND�DSOLNDþQHM�SUD[H�VD�MHGQRWOLYp�OHKRW\�
SRVXG]XM~� SRGĐD� YãHWNêFK� RVRELWQêFK� RNROQRVWt� SUtSD�
GX��SULþRP�VD�EHU~�GR�~YDK\�SUHGRYãHWNêP�QD�]iNODGH�
]ORåLWRVWL� YHFL�� NRQDQLD� SRGQHFRYDWHĐD� D� SRVWXSX� SUt�
VOXãQêFK� RUJiQRY�22� � 9� WêFKWR� SUtSDGRFK� WUHED� GEDĢ� QD�
VNXWRþQRVĢ�� DE\�QDMY\ããLH�SUtSXVWQi�GĎåND� OHKRW\� Yl]E\�
EROD�Y\þHUSDQi�OHQ�Y�RG{YRGQHQêFK�SUtSDGRFK�
� 9� SUtSDGH�� DN� E\� XSO\QXOD� PD[LPiOQD� OHKRWD�
Yl]E\����QDSUtNODG�SRNLDĐ�E\�GRãOR�]�U{]Q\FK�G{YRGRY�N�
MHKR�SUHSXVWHQLX�D�REYLQHQê�E\�PDO�E\Ģ�Y]DWê�GR�Yl]E\�
SUH�LQê�WUHVWQê�þLQ��D�WDN�E\�]DþDOD�SO\Q~Ģ�QRYi�PD[L-
PiOQD�OHKRWD�XUþHQi�SUH�ćDOãLX�Yl]EX��Y�G{VOHGNX�þRKR�
E\�REYLQHQê�PRKRO�VWUiYLĢ�DM�FHOê�]Y\ãRN�åLYRWD�YR�Yl]-
EH�EH]�WRKR��åH�E\�EROR�Y\GDQp�UR]KRGQXWLH�V~GX�R�MHKR�
YLQH��WDNêWR�SRVWXS�QHOHJLWLPL]XMH�åLDGHQ�YHUHMQê�]iX-
MHP�³23��
� 6ORYHQVNp�SUiYR�]DNODGi�Y�SUtSDGH�GOKãLH�WUYDM~�
FHM�Yl]E\�SUH�RSUiYQHQRVĢ�MHM�ćDOãLHKR�WUYDQLD�SRYLQQRVĢ�
VSOQHQLD�ãW\URFK�SRGPLHQRN��PHG]L�NWRUp�,,po formálnej 
VWUiQNH� SDWUt� H[LVWHQFLD� X]QHVHQLH� R� Y]QHVHQt� REYLQH-
QLD��SR�PDWHULiOQHM�VWUiQNH�VD�Y\åDGXMH�H[LVWHQFLD�NYD-

18� -XGLNDW~UD�ÒVWDYQpKR�V~GX�65��8]QHVHQLH�]R�GĖD������������VS��]Q��
,��Ò6���������
19� â,021ý(.��,��D�NRO��7UHVWQp�SUiYR�SURFHVQp�����Y\G��3O]HĖ��$OHã�
ýHQČN��������VWU����
��� -XGLNDW~UD�ÒVWDYQpKR�V~GX�65��8]QHVHQLH�]R�GĖD������������VS��]Q��
,,��Ò6���������
21� 5('$.&,$��������7UYDQLH�D�G{YRG\�Yl]E\�SRGĐD�ÒVWDYQpKR�V~GX�
65��'RVWXSQp�QD��KWWSV���ZZZ�SUDYQHQRYLQ\�VN�DQDO\]\�WUYDQLH�D�GRYRG\�YD]E\�
�SRGOD�XVWDYQHKR�VXGX�VU
22� -XGLNDW~UD�ÒVWDYQpKR�V~GX�65��8]QHVHQLH�]R�GĖD�������������VS��]Q��
,��Ò6���������
23� -XGLNDW~UD�1DMY\ããLHKR�V~GX�65��8]QHVHQLH�]R�GĖD������������VS��]Q��
��7RVW��������
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OLILNRYDQpKR�SRGR]UHQLD�]R�VSiFKDQLD�VNXWNX��SUH�NWRUê�
MH�Y]QHVHQp�REYLQHQLH��WDNWLHå��PXVt�H[LVWRYDĢ�QLHNWRUê�]�
Yl]REQêFK�G{YRGRY�SRGĐD������RGV����7UHVWQpKR�SRULDG-
NX�D�QDSRNRQ�PXVt�E\Ģ�VSOQHQi�SRGPLHQND��DE\�RUJi-
Q\�þLQQp�Y�WUHVWQRP�NRQDQt�YR�YHFL�VDPHM�SRVWXSRYDOL�V�
RVRELWQRX�VWDURVWOLYRVĢRX�D�XUêFKOHQtP�³����7R�]QDPHQi��
åH�MHGQêP�]� �G{YRGRY�QD�SUHSXVWHQLH�]�Yl]E\�P{åX�E\Ģ�
SULHĢDK\�Y�NRQDQt�YR�YHFL�VDPHM��=�WRKWR�SUDYLGOD�MH�SR�
WUHEQp�Y\ĖDĢ�YêQLPN\��NDP�]DKĚĖDPH�QDMPl�WLH�SUtSDG\��
NHć�SULDPR�]R�]iNRQD�Y\SOêYD�OHKRWD��Y�NWRUHM�Pi�E\Ģ�R�
Yl]EH�UR]KRGQXWp�����=iNRQQp�SRGPLHQN\�RG{YRGĖXM~FH�
Yl]EX�REYLQHQpKR�PXVLD�E\Ģ�SUHXNi]DQp�QLHOHQ�SUL�Y]DWt�
REYLQHQpKR� GR� Yl]E\�� DOH�PXVLD� SUHWUYiYDĢ� SRþDV� FHOHM�
Yl]E\��$N�WLHWR�NRQNUpWQH�VNXWRþQRVWL�]DQLNQ~�D�QLH�V~�
QDKUDGHQp� LQêPL� UHOHYDQWQêPL�VNXWRþQRVĢDPL�� ]DQLNQH�
DM�G{YRG�QD�ćDOãLH�WUYDQLH�Yl]E\�REYLQHQpKR�����

=iYHU

� 3UL� UHiOQRP� SRKĐDGH� QD� LQãWLW~W� Yl]E\� QHWUHED�
]DE~GDĢ�QD�WR��åH�RVRED�Y]DWi�GR�Yl]E\�MH�GH�LXUH�QHYLQQi�
D� DM� QDSULHN� WRPX�PXVt� þHOLĢ� QHJDWtYQHM� VWUiQNH� Yl]E\��
NDP�P{åHPH�]DKUQ~Ģ�VRFLiOQX��VSRORþHQVN~�D�QDMPl�UR�
GLQQ~�L]ROiFLX��þL�]QtåHQLH�åLYRWQpKR�ãWDQGDUGX��2EYLQH�
QpPX�MH�WDN�PRåQp�SULYRGLĢ�]QDþQ~�XMPX��D�WR�QLHOHQ�]�
KĐDGLVND�]iVDKX�GR�MHKR�SUiY�D�VORE{G��DOH�DM�YR�Y]ĢDKX�
N� MHKR�SV\FKLNH��1DNRĐNR�QD�~]HPt�6ORYHQVND� MH� Yl]ED�
QDGXåtYDQi�D�WR�þDVWR�DM�Y�SUtSDGRFK��Y�NWRUêFK�Xå�MXGL�
NDW~UD� Y\O~þLOD� YLGHQLH� Yl]REQêFK� G{YRGRY�� N� ]QtåHQLX�
Yl]REQH� VWtKDQêFK� RV{E� E\� PRKOR� QDSRP{FĢ� SR]QDQLH�
UHOHYDQWQHM� MXGLNDW~U\� WêNDM~FHM� VD� G{YRGRY� Yl]E\�� -H�
SUHWR� QHY\KQXWQp�� DE\� V~G\� QHY\KQXWQH� SUHVN~PDYD�
OL� RNROQRVWL� VYHGþLDFH� SUH� D� SURWL� Yl]EH� D� V� SRXND]RP�
QD� SUiYQH� NULWpULi� VSUDYRGOLYR� UR]KRGRYDOL�� þL� V~� GDQp�
G{YRG\�RSRGVWDWĖXM~FH�Yl]EX��DNR�DM�PRåQRVĢ�SUHSXVWLĢ�
RVREX�QD�VORERGX��SRNLDĐ�WDNp�G{YRG\�QHH[LVWXM~��

��� -XGLNDW~UD�ÒVWDYQpKR�V~GX�65��1iOH]�]R�GĖD�������������VS��]Q��,��
Ò6���������
��� -XGLNDW~UD�ÒVWDYQpKR�V~GX�65��1iOH]�]R�GĖD�������������VS��]Q��,,��
Ò6���������
��� -XGLNDW~UD�1DMY\ããLHKR�V~GX�65��8]¤QH¤VH¤QLH�]R�GĖD������������
VS��]Q����7RVW��������

=R]QDP�SRXåLWHM�OLWHUDW~U\�

%LEOLRJUDILD�
â,021ý(.��,��D�NRO��7UHVWQp�SUiYR�SURFHVQp�����Y\G��3O�
]HĖ��$OHã�ýHQČN������������V��,6%1�������������������

,QWHUQHWRYp�]GURMH�
ý(17Ë.��7��������.GH�V~�KUDQLFH�DSOLNiFLH�SULQFtSX�XO�
WLPD�UDWLR�Y�WUHVWQRP�SUiYH"�'RVWXSQp�QD��KWWS���ZZZ�
SUDYQHOLVW\�VN�FODQN\�D����NGH�VX�KUDQLFH�DSOLNDFLH�
�SULQFLSX�XOWLPD�UDWLR�Y�WUHVWQRP�SUDYH
5('$.&,$��������7UYDQLH�D�G{YRG\�Yl]E\�SRGĐD�ÒVWDY�
QpKR� V~GX�65��'RVWXSQp�QD��KWWSV���ZZZ�SUDYQHQRYL�
Q\�VN�DQDO\]\�WUYDQLH�D�GRYRG\�YD]E\�SRGOD�XVWDYQH�
KR�VXGX�VU
â$0.2��3��������3ULQFtS�XOWLPD�UDWLR��9ê]QDPQp�LQWHU�
SUHWDþQp�SUDYLGOR�DOHER�SUHKQDQê�V~GQ\�DNWLYL]PXV�EH]�
RSRU\�Y�]iNRQH�D�MXGLNDW~UH"�'RVWXSQp�QD��KWWS���ZZZ�
SUDYQHOLVW\�VN�FODQN\�D����SULQFLS�XOWLPD�UDWLR��Y\�
]QDPQH�LQWHUSUHWDFQH�SUDYLGOR�DOHER�SUHKQDQ\�VXG�
Q\�DNWLYL]PXV�EH]�RSRU\�Y�]DNRQH�D�MXGLNDWXUH
85%È1,��5�� ������0RåQRVWL� QDKUDGHQLD� Yl]E\� Y� WUHVW�
QRP� NRQDQt�� 'RVWXSQp� QD�� KWWS���YMKU�VN�DUFKL�
YH�����B�����SGI

-XGLNiW\�
-XGLNDW~UD� 1DMY\ããLHKR� V~GX� 65�� 8]QHVHQLH� ]R� GĖD�
�����������VS��]Q����7RVW��������
-XGLNDW~UD� 1DMY\ããLHKR� V~GX� 65�� 8]QHVHQLH� ]R� GĖD�
�����������VS��]Q����7RVW��������
-XGLNDW~UD� 1DMY\ããLHKR� V~GX� 65�� 8]QHVHQLH� ]R� GĖD�
�����������VS��]Q����7GR��������
-XGLNDW~UD�1DMY\ããLHKR�V~GX�65��8]¤QH¤VH¤QLH�]R�GĖD�
�����������VS��]Q����7RVW��������
-XGLNDW~UD�ÒVWDYQpKR�V~GX�65��1iOH]�]R�GĖD�������������
VS��]Q��,,��Ò6���������
-XGLNDW~UD� ÒVWDYQpKR� V~GX� 65�� 8]QHVHQLH� ]R� GĖD�
�����������VS��]Q��,��Ò6���������
-XGLNDW~UD� ÒVWDYQpKR� V~GX� 65�� 8]QHVHQLH� ]R� GĖD�
�����������VS��]Q��,,��Ò6����������
-XGLNDW~UD� ÒVWDYQpKR� V~GX� 65�� 8]QHVHQLH� ]R� GĖD�
������������VS��]Q��,��Ò6���������
-XGLNDW~UD�ÒVWDYQpKR�V~GX�65��1iOH]�]R�GĖD�������������
VS��]Q��,��Ò6���������
-XGLNDW~UD�ÒVWDYQpKR�V~GX�ý5��1iOH]�]R�GQH������������
VS��]Q��,��Ò6����������
-XGLNDW~UD� ÒVWDYQpKR� V~GX� 65�� 8]QHVHQLH� ]R� GĖD�
�����������VS��]Q��,,��Ò6��������
-XGLNDW~UD� ÒVWDYQpKR� V~GX� 65�� 8]QHVHQLH� ]R� GĖD�
�����������VS��]Q��,,,��Ò6���������
-XGLNDW~UD�ÒVWDYQpKR�V~GX�65��1iOH]�]R�GĖD������������
VS��]Q��,,��Ò6����������
-XGLNDW~UD� ÒVWDYQpKR� V~GX� 65�� 8]QHVHQLH� ]R� GĖD�
�����������VS��]Q��,,,��Ò6���������
-XGLNDW~UD�ÒVWDYQpKR�V~GX�65���1iOH]�]R�GĖD������������
VS��]Q��,,��Ò6���������
-XGLNDW~UD�ÒVWDYQpKR�V~GX�65��1iOH]�]R�GĖD������������
VS��]Q��,,,��Ò6�������

3UiYQH�SUHGSLV\�
=iNRQ�þ�����������=��]��7UHVWQê�SRULDGRN
=iNRQ�þ�����������=��]��7UHVWQê�]iNRQ
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3UDFRYQêFK� SRQ~N�� þL�PRåQRVWt�� NGH� VWiåRYDĢ� MH� SRPHUQH�
YHĐD�� 3RYHGDOD� E\�
VRP�� åH� ]iNODGRP�
MH� Y� SUYRP� UDGH�
FKFLHĢ� QLHþR� URELĢ��
$N� VWH� VD� Y\GDOL�QD�
W~WR�FHVWX��þDNi�YiV�
U R ] K R G Q X W L H ��
NWRUêP� VPHURP� VD�
FKFHWH�ćDOHM�XEHUDĢ�
QLHOHQ�SRþDV�ãW~GLD��
DOH�DM�QHVN{U�Y�SUR�
IHVLMQRP�åLYRWH��'L�
SORPDFLD� D� PHG]L�
QiURGQp� SUiYR� QLH�

V~� WUDGLþQH� YROHQp� REODVWL� EXG~FLFK�SUiYQLNRY��0DM~� YHĐD�
ãSHFLItN� D� XUþLWH� QHSDWULD�PHG]L� NODVLFNp� SUiYQH� RGYHWYLD��
$N�VD�YãDN�QD�W~WR�FHVWX�Y\GiWH��þDNi�YiV�PDOp�YHĐNp�GREUR�
GUXåVWYR��NWRUp�SRQ~ND�YLDF�PRåQRVWt�DNR�VD�P{åH�QD�SUYê�
SRKĐDG�]GDĢ��

3UHG� NRQFRP�
ãW~GLD� VRP� VD� UR]�
KRGOD� Y\XåLĢ� SR�
VOHGQ~�PRåQRVĢ�DE�
VROYRYDĢ� VWiå� QD�
QDãRP� ]DVWXSL�
WHĐVNRP� ~UDGH� Y�
FXG]LQH�� 9RĐED�
SDGOD� QD� ,QGRQp�
]LX�� 3UHþR"� 3UL� Yê�
EHUH� WUHED� Y]LDĢ� Y�
~YDKX� YLDFHUR� NUL�
WpULt� DNR� QDSUtNODG�

YDãH� MD]\NRYp� VFKRSQRVWL�� PRåQRVWL� XE\WRYDQLD� �QLHNWRUp�
~UDG\�YiP�KR�YHGLD�EH]SODWQH�SRQ~NQXĢ���ćDOHM�FHONRYp�Qi�
NODG\��YãHWN\�VWiåH�QD�=Ò�V~�QHSODWHQp���DOH�DM�REODVĢ�UHJL�
yQ��QD�NWRUê�E\�VWH�VD�UDGL�]DPHUDOL��
$�DNp�MH�WR�SUDFRYDĢ�QD�VORYHQVNRP�]DVWXSLWHĐVNRP�~UDGH�Y�

NUDMLQH�Y]GLDOHQHM��������NP�RG�GRPRYD"�

6Wiå�PL�SRVN\WOD�SRPHUQH�ãLURN~�ÄRFKXWQiYNX³�WRKR��V�þtP�
VD� QDãL� GLSORPDWL� GHQQRGHQQH� VWUHWiYDM~�� 1DR]DM� PXVtP�
SRYHGDĢ��åH�WR�QHERO�åLDGQ\�ÄþDMRYê�GêFKiQHN³��DNR�VRP�VL�
QD� ]DþLDWNX�SUHGVWDYRYDOD��.HćåH� VRP�VL� ]iPHUQH�Y\EUDOD�
PHQãLH� YHĐY\VODQHFWYR�� PDOD� VRP� SUtOHåLWRVĢ� SRVWXSQH�
SUHMVĢ� WDNPHU�
FHORX� DJHQGRX�
~UDGX�� 2G� NXO�
W~UQ\FK� ]iOHåL�
WRVWt� FH]� SROLWLF�
Np�D�HNRQRPLFNp�
REODVWL�� DOH� DM�
Y\VN~ãDĢ� VL� þDVĢ�
N R Q ] X O i U Q H M�
SUiFH�� 3RSULWRP�
VRP� GRVWDOD� DM�
~ORK\� ]� REODVWL�
U{]QRURGHM�SUiYQHM�DJHQG\��1DMYlþãRX�Yê]YRX�EROR�Y\SUD�
FRYDĢ�SUiYQX�DQDOê]X�NRQÀLNWX�Y�-XKRþtQVNRP�PRUL�R�SUiYH�
U\ERORYX�PHG]L�ýtQVNRX�ĐXGRYRX�UHSXEOLNRX�D�,QGRQp]VNRX�
UHSXEOLNRX��.HćåH�VRP�VD�SRþDV�ãW~GLD�QD�QDãHM�IDNXOWH�SlĢ�
URNRY�~VSHãQH�Y\KêEDOD�PRUVNpPX�SUiYX��SUL�Y\SUDFRYDQt�
WRKWR�]DGDQLD�VRP�VWUiYLOD�SiU�GOKêFK�YHþHURY��+ĎENRYp�SR�
QRUHQLH�VD�GR�WpP�PRUVNpKR�SUiYD�PL�XNi]DOR�DM�þDUR�WRKWR�
RGYHWLD��2SlĢ�VD�RWYRULOL�QRYp�GYHUH�PRåQRVWt��1DRSDN�QDM�
SUtMHPQHMãRX�]iOHåLWRVĢRX�EROD��DNR�LQDN��ãWiWQD�UHFHSFLD�SUL�
SUtOHåLWRVWL� YêURþLD� Y]QLNX� 6ORYHQVNHM� UHSXEOLN\�� 5RYQDNR�
VRP�PDOD� SUtOHåLWRVĢ� ]~þDVWĖRYDĢ� VD� QD� U{]Q\FK� ]DVDGQX�
WLDFK��DNêPL�EROL�QDSUtNODG�IRUPiW\�NUDMtQ�$6($1��þL�]RVNX�
SHQLD�NUDMtQ�(Ò��NWRUp�PDM~�VYRMH�~UDG\�Y�,QGRQp]LL�

-DNDUWD�SDWUt�PHG]L�PLVLH�V�W]Y��ÄVĢDåHQêPL�SRGPLHQNDPL³��
1DMVN{U�VRP�~SOQH�QHYHGHOD�Y�þRP�EXGH�Ä]iGUKHO³��DOH�NHć�
VRP� YLGHOD� PDVtYQH� ]iSODY\� KODYQpKR� PHVWD� GYD� WêåGQH�
SUHG�SOiQRYDQêP�SUtFKRGRP��]DþDOD�VRP�SRVWXSQH�FKiSDĢ�
SUHþR�PQRKR�ĐXGt�]DODPRYDOR�QDG�,QGRQp]LRX�UXN\���

2EVDK
$NWXDOLW\
���GQt�Y�,QGRQp]LL�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ,
6Wiå�QD�$PHULFNHM�DPEDViGH�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ,,
=�ODYLFH�GR�SDUODPHQWX�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ,,,

3UH�ãWXGHQWRY
3RMP\�GR�YUHFND�ãWXGHQWD�SUiYD� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 9
$UJXPHQWiULXP�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 9,
/H[�NRURQD�D�]iNODGQp�RWi]N\�MHKR�YKRGQRVWL��QHY\KQXWQRVWL�D�SULPHUDQRVWL��� � � � � � � � � � � � � � � � � � � � � � �9,,
ÒþLQQRVĢ�QDULDGHQLD�*'35�D�LPSOHPHQWiFLD�Y�SUD[L���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ,;
3UiYD�ãWXGHQWD�YR�Y\VRNRãNROVNRP�V\VWpPH�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ,;
ýR�VPH�R�,VODPH�HãWH�QHYHGHOL������ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �;,,
6KDNHVSHDURY�DSHO �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ;,9
3UHPLpURYê�3OHV�SUiYQLNRY �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ;9
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���GQt�Y�,QGRQp]LL
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=iSODY\�VRP�QDãĢDVWLH�PLQXOD��]DVWLKOL�PD�YãDN�QRYRY\OLD�
KQXWp�URMH�NRPiURY��NWRUp�SUHQiãDOL�U{]QH�GUXK\�FKRU{E�D�
VS{VRERYDOL�QHSULURG]HQp�RSXFK\��3R�Y\]EURMHQt�VD�YãHWNê�
PL�PLHVWQH�GRVWXSQêPL�SURVWULHGNDPL�QD�ERM�SURWL�WHMWR�Ki�
YHGL�VRP�~VSHãQH�WULXPIRYDOD��DYãDN�]D�NUiWNR�SULãOD�ćDOãLD�
UDQD�Y�SRGREH�RWUDY\�MHGORP��.HćåH�K\JLHQD�Y�WêFKWR�NUDML�
QiFK�MH�QD�PL]HUQHM�~URYQL��QHERO�YHĐNê�SUREOpP�GRP\VOLHĢ�
VL�]GURM�LQIHNFLH��3R�WURFK�QiURþQêFK�QRFLDFK�Y�KRU~þNDFK��
NHG\� VD� GLSORPDWLFNê� ]ERU� Y� ,QGRQp]LL� PXVHO� Ä]DKUDĢ³� Y�
UiPFL�PRMHM�]iFKUDQ\�QD�]GUDYRWQp�VHVWU\��RSDWURYDWHĐN\�D�
OHNiURY�D�SR�QiYãWHYH�PLHVWQHM�QHPRFQLFH�VRP�SRFKRSLOD��
åH�WiWR�ÄPLVLD³�SOQH�RSUiYQHQH�QHVLH�VWDWXV�ÄPLVLH�VR�VĢDåH�
QêPL�SRGPLHQNDPL³��

=R�]DþLDWNX�PD�]QHSRNRMRYDOL�DM�QHXVWiOH�KOiVHQLD�R�WDNRP�
þL�RQDNRP�]HPHWUDVHQt�Y�PRUL�DOHER�QD�MHGQRP�]�YLDFHUêFK�
RVWURYRY��NWRUp�WYRULD�,QGRQp]LX���1HXVWiOH�VPH�PXVHOL�Y\�
KRGQRFRYDĢ�þL�KUR]t�QDãLP�REþDQRP�Y�,QGRQp]LL�UHiOQH�QH�
EH]SHþHQVWYR�� 5L]LNX� EROL� Y\VWDYHQt� DM� 6ORYHQN\� D� 6ORYiFL�
QDFKiG]DM~FL�VD�QD�)LOLStQDFK��NGH�SRþDV�PRMHM�VWiåH�VWLKOD�
QDY\ãH�Y\EXFKQ~Ģ�VRSND�D�NHćåH�W~WR�NUDMLQX�URYQDNR�SR�
NUêYDOD�QDãD�DPEDViGD��PDOL�VPH�]D�~ORKX�]DEH]SHþLĢ��DE\�
VD�QDãL�REþDQLD�QHRFLWOL�Y�EH]SURVWUHGQRP�RKUR]HQt�

=�PRMHM� VN~VHQRVWL�P{åHP�SRYHGDĢ�� åH� VD�QHWUHED�EiĢ� DQL�
WDNêFKWR� H[RWLFNêFK� NUDMtQ�� 1XGLĢ� VD� WX� QLNG\� QHEXGHWH� D�
REþDV�VD�VWDQH�QLHþR��þR�QLNWR�QHþDNi�D�Y\�PiWH�R�Ä]iEDYX³�
SRVWDUDQp��

6DPRWQi�NUDMLQD�MH�SOQi�NRQWUDVWRY��VWUHGQi�YUVWYD�RE\YD�
WHĐVWYD� MH� WHQNi� D� SULHSDVWQp� UR]GLHO\� PHG]L� FKXGRERX� D�

ÄERKiþPL³� V~�
HQRUPQp�� 9�
VWiQNX� QD� XOLFL�
VL� YLHWH� N~SLĢ�
REHG�]D����FHQ�
WRY� D� Y� UHãWDX�
UiFLL� SRNRMQH�
QHFKDĢ� ]D� MHGOR�
��� HXU�� .HćåH�
MH� NUDMLQD�
SUHYDåQH� PRV�
OLPVNi�� VWUHWi�
YDOD� VRP� VD� V�
U{]Q\PL� ÄSDUD�

GR[DPL³��1DSUtNODG�DXWREXV\��YODN\�þL�PHWUR�PDOL�Y\KUDGH�

Qp�YR]QH�D�þDVWL�OHQ�SUH�åHQ\��NWRUp�EROL�VWUiåHQp�QDSU��6%�
6VNiURP�� .DåGi� NUDMLQD� þL� VSRORþQRVĢ� Pi� VYRMH� YODVWQp�
SUDYLGOi�� NWRUp� VD� QLH� YåG\� ]GDM~� ORJLFNp� D� RG{YRGQHQp��
6WUiYHQtP�þDVX�Y�GDQHM�NUDMLQH�VD�SRVWXSQH�QDXþtWH��åH�WLHWR�
StVDQp�DOHER�QHStVDQp�Ä]iNRQ\³�QLH�V~�EH]~þHORYp��DOH�QD�
RSDN�SRFKRStWH�LFK�SUDYê�]P\VHO���
,QGRQp]LD�MH�SUHNUiVQH�PLHVWR�V�ERKDWRX�KLVWyULRX�D�NXOW~�
URX��SOQp�QiGKHUQêFK�SUDOHVRY��QHVSRþHWQêFK�U\åRYêFK�SR�
OtþRN�D�DNWtYQ\FK�YXONiQRY��9HĐNRX�SRGSRURX�PL�EROL�NROH�
JRYLD�]�~UDGX��]�NWRUêFK�VD�]D�WHQ�þDV�VWDOL�PRML�SULDWHOLD��D�
NWRUt�VD�QDR]DM�SRVWDUDOL�R�WR��DE\�VRP�VD�Y�-DNDUWH�FtWLOD�DNR�
GRPD��3UHWR�LP�SDWUt�PRMD�YHĐNi�YćDND��,QGRQp]LD�EROD�SUH�
PĖD�QH]DEXGQXWHĐQi�VN~VHQRVĢ��

$N�XYDåXMHWH��åH�E\�VWH�QLHþR�SRGREQp�Y\VN~ãDOL�DM�Y\��SUt�
SDGQH�YiV�OiNDM~�VWiåH�QD�QDãRP�0=9�þL�QD�]DVWXSLWHĐVNRP�
~UDGH��UDGD�YiP�SRYLHP�R�WRP�YLDF��SRNRMQH�StãWH�QD��PD�
ULD�DOHQD�KDVDNRYD#JPDLO�FRP

Aktuality
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$XWRU�WH[WX��0iULD�$OHQD�+DViNRYi
$XWRU�IRWRJUD¿t��0iULD�$OHQD�+DViNRYi

6Wiå�QD�$PHULFNHM�DPEDViGH
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

� $PHULFNi� DPEDViGD� Y� %UDWLVODYH� NDåGRURþQH�
SRQ~ND�VWiåH�SUH�ãWXGHQWRY�V�PRåQRVĢRX�]YROLĢ�VL�NRQNUpWQH�
RGGHOHQLH�� QD� NWRURP�PDM~� ]iXMHP� VWiåRYDĢ�� 9R� YãHREHF�
QRVWL�VD�$PHULFNi�DPEDViGD�VNODGi�]�2GGHOHQLD�SUH�YHUHMQp�
]iOHåLWRVWL��3ROLWLFNR�HNRQRPLFNpKR�RGGHOHQLD�� �.DQFHOiULH�
DWDãp��.RQ]XOiUQHKR�RGGHOHQLD� D�2GGHOHQLD�PDQDåPHQWX��
âWXGHQWL�VD�P{åX�SULKOiVLĢ�Y�þDVH�QiERUX�]DVODQtP�åLYRWRSL�
VX�V�PRWLYDþQêP�OLVWRP�QD�+5�RGGHOHQLH�$PHULFNHM�DPED�
ViG\�� 3RNLDĐ� åLYRWRSLV� ]DXMPH� YHG~FHKR� RGGHOHQLD� D� ]D�
PHVWQDQFD�� NWRUê� EXGH� YHG~FL� SURJUDPX�� +5� RGGHOHQLH�
NRQWDNWXMH� Y\EUDQêFK� XFKiG]DþRY� D� SR]YH� LFK� QD� RVREQê�
SRKRYRU�NRQDQê�SULDPR�QD�DPEDViGH��
� 9RĐERX�VD�SUH�PĖD�VWDOR�.RQ]XOiUQH�RGGHOHQLH��NGH�
SUiYH�SUHELHKDO�QiERU�QD�REGRELH�Y]UDVWDM~FHKR�SRþWX�åLD�

GRVWt�R�Yt]D�Y�V~YLVORVWL�V�SURJUD�
PRP�:RUN�	�7UDYHO�86$�� 3UiYH�
WiWR� VNXWRþQRVĢ� VD� SUH�PĖD� VWDOD�
REURYVNRX� SUtOHåLWRVĢRX�� QDNRĐNR�
VRP�VD�VDPD�]~þDVWQLOD�WRKWR�SUR�
JUDPX� Y� PLQXORVWL�� D� WHGD� VRP�
PDOD�DM�]iNODGQ~�SUHGVWDYX�R�FH�
ORP�SURFHVH��
� 6WiåLVWD��WDN�DNR�NDåGê�]D�
PHVWQDQHF�SUHG�VDPRWQêP�QiVWX�
SRP�QD�SR]tFLX�Pi�SRYLQQRVĢ�SUHMVĢ�W]Y��EDFNJURXQG�FKHFN�
D�VHFXULW\�FOHDUDQFH��WLHå�LQDN�]QiP\�DNR�EH]SHþQRVWQê�SR�
KRYRU����-HGQi�VD�R�ãWDQGDUGQp�SRåLDGDYN\��NWRUp�WDNWLHå�]D�
PHVWQDQFRY� DPEDViG\� ]DYl]XM~� N� SRYLQQRVWL� ]DFKRYiYDĢ�
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Aktuality

$XWRU�WH[WX��-DQD�/LãþiNRYi
$XWRU�IRWRJUD¿t��-DQD�/LãþiNRYi

POþDQOLYRVĢ��1iVOHGQH�VD�VWiå�R¿FLiOQH�]DþtQD��
� 9�UiPFL�PRMHM�WURMPHVDþQHM�VWiåH�QD�.RQ]XOiUQRP�
RGGHOHQt�$PHULFNHM�DPEDViG\�Y�%UDWLVODYH�VRP�SDUWLFLSRYD�
OD�QD�YLDFHUêFK�ÄGD\�WR�GD\³�þLQQRVWLDFK��DOH�DM�QD�SURMHN�
WRFK��NWRUêP�VD�WRWR�RGGHOHQLH�YHQRYDOR�Y�þDVH�PRMHM�VWiåH��
� 1D� NRQ]XOiUQRP� RGGHOHQt� $PHULFNHM� DPEDViG\� Y�
%UDWLVODYH�SUDFXMH�WtP�SR]RVWiYDM~FL�]�NRQ]XOD�D�QLHNRĐNêFK�
ćDOãtFK�SUDFRYQtNRY��-HGQêP�]�WêFKWR�SUDFRYQtNRY�]RGSR�
YHGDM~FLFK�NRQ]XORYL� MH�YåG\�DVSRĖ� MHGHQ�DPHULFNê�ãWiWQ\�
REþDQ�RNUHP�VDPRWQpKR�NRQ]XOD��&LHĐRP�MH�]DEH]SHþLĢ��DE\�
ERO�YåG\�DVSRĖ�MHGHQ�DPHULFNê�REþDQ�SUtWRPQê���SODWt�WRWLå�
]iVDGD��åH�DNêNRĐYHN�~NRQ�Y\NRQDQê�VORYHQVNêP�REþDQRP�
]DPHVWQDQêP�DPHULFNRX�DPEDViGRX�PXVt�E\Ģ�YHUL¿NRYDQê�
DPHULFNêP� REþDQRP�� .DåGê� ]� SUDFRYQtNRY� NRQ]XOiUQHKR�
RGGHOHQLD�VD�YHQXMH�VYRMHM�DJHQGH�D�DM�SURMHNWRP��NWRUp�]D�
GHĐXMH�NRQ]XO�Y�]iYLVORVWL�RG�DNWXiOQHKR�SROLWLFNpKR�GLDQLD�
� $YãDN�VDPR]UHMPH�MHGQRX�]�QDMG{OHåLWHMãtFK�DNWLYtW�
MH�XGHĐRYDQLH�VDPRWQêFK�Yt]�RVREiP�SOiQXM~FLP�YVWXS�QD�
~]HPLH�6SRMHQêFK�ãWiWRY�DPHULFNêFK��3UiYH�Y�WHMWR�þLQQRVWL�
VSRþtYDOD�PRMD� KODYQi� NDåGRGHQQi� DNWLYLWD�� D� WR� QDMPl� ]�
G{YRGX��NWRUê�VRP�VSRPtQDOD�Y�~YRGH�D�WHGD��åH�Y�þDVH�PR�
MHM� VWiåH� SUHELHKDOL� Yt]RYp� SRKRYRU\� SUH� ãWXGHQWRY� ~þDVW�
QêFK� SURJUDPX�:RUN�	�7UDYHO�86$�� =iXMHP� VORYHQVNêFK�
ãWXGHQWRY�R�WHQWR�OHWQê�SURJUDP�PL�ERO�]QiP\��DYãDN�EROD�
VRP� YHĐPL� SUHNYDSHQi� ]� ¿QiOQHKR� SRþWX� ãWXGHQWRY�� NWRUt�
NDåGê�URN�FHVWXM~�GR�86$�]D�VN~VHQRVĢDPL��ĆDOãtP�SUHNYD�
SHQtP�EROD�YHĐNi�SRGSRUD�D�SURSDJiFLD�WRKWR�SURJUDPX�]R�
VWUDQ\�DPHULFNHM�DPEDViG\��'{YRGRP�EROD�G{OHåLWRVĢ�SULD�
WHĐVNêFK� Y]ĢDKRY� PHG]L� NUDMLQDPL�� QD� NWRUêFK� VL� 6SRMHQp�
ãWiW\�DPHULFNp�SURVWUHGQtFWYRP�DPHULFNHM�DPEDViG\�YHĐPL�
]DNODGDM~�D�SRNODGDM~�LFK�UR]YRM�D�XGUåLDYDQLH�]D�MHGQR�]R�
VYRMLFK�KODYQêFK�SRVODQt��
� 9� V~YLVORVWL� V�SURJUDPRP�:RUN�	�7UDYHO�86$�PL�
ERO�SULGHOHQê�SURMHNW�Ä([FKDQJH�SURJUDP�IRU�6ORYDN�SROLFH�
FDGHWV� LQ�$PHULFD´��&LHĐRP�WRKWR�SURJUDPX�EROR�XPRåQLĢ�
VORYHQVNêP�ãWXGHQWRP�SROLFDMQêFK�DNDGpPLt� VWUiYLĢ�SOQR�
KRGQRWQê�þDV�QD�SROLFDMQêFK�VWDQLFLDFK�Y�]iYLVORVWL�RG�ãWiWX�
D�RNUVNX��GR�NWRUpKR�VD�Y�UiPFL�SURJUDPX�UR]KRGOL�Y\FHVWR�
YDĢ��0RMRX�~ORKRX�EROR�SULSUDYLĢ�]R]QDP�YãHWNêFK�ãWXGHQ�
WRY�~þDVWQêFK�SURJUDPX�Y�DNWXiOQRP�URNX�D�]LVWLĢ�LFK�]iX�
MHP� R� WHQWR� SURMHNW�� 1iVOHGQH� SUHELHKDOR� PDSRYDQLH�
FLHĐRYêFK� GHVWLQiFLt�� NGH� VD� MHGQRWOLYt� ãWXGHQWL� SRþDV� OHWD�
]GUåLDYDOL�D�VDPR]UHMPH�QD�]iNODGH�WHMWR�LQIRUPiFLH�VDPRW�
Qi� NRPXQLNiFLD� V� SROLFDMQêPL� RGGHOHQLDPL� MHGQRWOLYêFK�
RNUVNRY�� LFK� RER]QiPHQLH� V� FHOêP� NRQFHSWRP� SURMHNWX� D�

LFK�VDPRWQi�SUtSUDYD�QD�SUtFKRG�ãWXGHQWRY��
� ĆDOãtP�]�~VSHãQH�GRNRQþHQêFK�SURMHNWRY�ERO�Ä7KH�
(PEDVV\�V�SUHPLHUH�\RXWK�RXWUHDFK�SURJUDP´��SUL�NWRUpKR�
UHDOL]iFLL�VRP�WDNWLHå�PRKOD�DVLVWRYDĢ��6~þDVĢRX�EROR�VWUHW�
QXWLH� VR� VDPRWQêP� DPEDViGRURP�� DNR� ]� P{MKR� SRKĐDGX�
MHGQRX� ]� QDMYlþãtFK� DXWRUtW�� V� NWRUêPL�PL� EROR� XPRåQHQp�
VWUiYLĢ� þDV� D� UR]YLQ~Ģ� NRPXQLNiFLX� V� UHiOQ\P� ]iXMPRP� R�
PQRX�SUH]HQWRYDQp�Qi]RU\��
� 2�þLQQRVWLDFK�D�ãWDWLVWLNiFK�Y�UiPFL�RGGHOHQLD�VD�QD�
SRåLDGDQLH�:DVKLQJWRQX�VSLVXMH�R¿FLiOQ\�ÄUHSRUW³��R�NWRUp�
KR� Y\WYRUHQLH� VRP� Y� UiPFL� VWiåH� EROD� SRåLDGDQi�� 9ćDND�
þRPX� VRP�PDOD�PRåQRVĢ� ]tVNDĢ� VN~VHQRVĢ� V� REVDKRP� St�
VRPQRVWt�D�LFK�VSUiYQHKR�IRUPiWX�D�IUi]RYDQLD�SRGĐD�SRåL�
DGDYLHN�LQHM�NUDMLQ\�QHå�6ORYHQVND��
� ĆDOãRX� ]� PQRKêFK� ]DXMtPDYêFK� VN~VHQRVWt� ERO�
WDN]YDQê�(PEDVV\�V�GHSDUWPHQW�WRXU��YćDND�NWRUpPX�VRP�
QDYãWtYLOD�NDåGp�MHGQR�]�RGGHOHQt�DPEDViG\�D�VWUHWOD�VD�V�LFK�
YHG~FLPL��NWRUt�PL�SUHGVWDYLOL�LFK�KODYQp�SRVODQLH��QiSOĖ�D�
FLHOH�� %ROR� YHĐPL� LQãSLUXM~FH� V� DNêP� QDGãHQtP� MHGQRWOLYt�
YHG~FL�SUH]HQWRYDOL�þLQQRVĢ�VYRMLFK�RGGHOHQt��RGKRGODQLH�D�
RGGDQRVĢ�YHQRYDQ~�VYRMHM�SUiFL��NWRUi�LFK�QDSĎĖD��=DGRVĢX�
þLQHQtP� V~� MHGQR]QDþQH� YLGLWHĐQp� SR]LWtYQH� YêVOHGN\� LFK�
SUiFH��
� 3R�VNRQþHQt�VWiåH�MH�ãWXGHQWRP�GRUXþHQê�RGSRU~þD�
Ft�OLVW��Y�NWRURP�NRQ]XO�]KUQLH�QiSOĖ�SUiFH��~þDVĢ�QD�SURMHN�
WRFK��FHONRYê�SUtVWXS�D�YêVOHGN\�SUiFH�ãWXGHQWD��0\VOtP�VL��
åH�QDMPl�WiWR�StVRPQRVĢ�MH�REURYVNRX�PRWLYiFLRX�SUH�ãWX�
GHQWRY�� 8UþLWH� ]DYiåL� QDMPl� SUL� ]DVLHODQt� åLDGRVWt� GR� ]D�
PHVWQDQLD�DOHER�SUL�KOiVHQt�VD�QD�ãW~GLXP�Y�]DKUDQLþt��NHG\�
MH� RGSRU~þDQLH� MHGQRX� ]R� YVWXSQêFK� SRåLDGDYLHN� SUH�
XFKiG]DþRY�� 7DNWLHå� MH� ãWXGHQWRP� DPEDViGRX� Y\VWDYHQê�
R¿FLiOQ\�FHUWL¿NiW�~þDVWL�QD�VWiåL��
� &HONRYR�E\�VRP�VWiå�QD�$PHULFNHM�DPEDViGH�R]QD�
þLOD�]D�YHĐPL�RERKDFXM~FX��PRWLYXM~FX�D�LQãSLUXM~FX�VN~VH�
QRVĢ��YćDND�NWRUHM�PL�EROR�XPRåQHQp�VWUHWQ~Ģ�VD�VR�VNXWRþ�
QêPL� RVREQRVĢDPL�� ]tVNDĢ� QRYê� RE]RU� D� PQRKR� FHQQêFK�
YHGRPRVWt�GR�EXG~FQD��
9�SUtSDGH�]iXMPX�R�VWiå�QD�$PHULFNHM�DPEDViGH�Y�%UDWLVOD�
YH� SULNODGiP� OLQN�� KWWSV���VN�XVHPEDVV\�JRY�HPEDVV\�
MREV�VWXGHQW�LQWHUQVKLSV���NGH�V~�SRWUHEQp�LQIRUPiFLH��SUt�
SDGQH�Y�REGREt�QiERUX�RWYRUHQp�PLHVWD�SUH�ãWXGHQWRY��

=�ODYLFH�GR�SDUODPHQWX
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

� 'RPLQLN�� Y� UiPFL� VYRMKR� YRĐQpKR� þDVX� VD�
RNUHP�ãW~GLD�YHQXMHã�DM�U{]Q\P�PLPRãNROVNêP�DN-
WLYLWiP��$NR�VL� VL�GRNi]DO� ]RUJDQL]RYDĢ�þDV��DE\�VL�
VWtKDO�YãHWNR"

� 3RNLDĐ�VRP�QHSUDFRYDO��EROR�SRWUHEQp�OHQ�FKFLHĢ�D�
E\Ģ�LQLFLDWtYQ\��&H]�VHPHVWHU�]�P{MKR�SRKĐDGX�YHĐD�SUiFH�
nebolo, a tak som celkom v pohode zvládal popri škole aj 
LQp�YHFL�

0QRKt� ĐXGLD� V~� GHPRWLYRYD-
Qt� � ]R� VORYHQVNpKR�SROLWLFNp-
KR�GLDQLD��ýR�ĢD�YLHGOR�D�QDM-
YLDF� PRWLYRYDOR� N� ]tVNDQLX�
SROLWLFNpKR�PDQGiWX"

� 'OKRGRER�VD�YHQXMHP�REKDMREH�SUiY�RV{E�VR�]GUD-
YRWQêP�SRVWLKQXWtP��9LGtP�GR�PQRåVWYD�
SUREOpPRY��V�NWRUêPL�VD�WtWR�ĐXGLD�ERULD�D�YLHP��DNR�E\�VD�
QLHNWRUp�]�QLFK�GDOL�ULHãLĢ��9LGHO�VRP��DNR�VD�QDãD�VSRORþ-

3UH�MHGQpKR�]R�ãWXGHQWRY�QDãHM�IDNXOW\�ERO�IHEUXiU������YHĐPL�]ORPRYê��ÒVSHãQH�]YOiGRO�]LPQê�
VHPHVWHU��EUDY~UQH�]DVWiYDO�SUiYD�ĐXGt�VR�]GUDYRWQêP�SRVWLKQXWtP��QR�D�QDMYLDF�VD�WHãLO�]�YêVOHG�
NX�SDUODPHQWQêFK�YROLHE��QDNRĐNR�VD�VWDO�V~þDVĢRX�YHĐNHM�VORYHQVNHM�SROLWLFNHM�VFpQ\��9�åLYRWH�VL�
Xå�SUHãLHO�U{]Q\PL�]GUDYRWQêPL�NRPSOLNiFLDPL��D�DM�QDSULHN�WRPX�Pi�VWiOH�~VPHY�QD�WYiUL��$NR�
VWH�VD�Xå�XUþLWH�PQRKt�GRYWtSLOL��UHþ�MH�R�PLPRULDGQH�QDGDQRP�ãWXGHQWRYL�SUYpKR�URþQtND�GHQ�
QpKR�PDJLVWHUVNpKR�ãW~GLD���'RPLQLNRYL�'UGXORYL��
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QRVĢ�D�ãWiW�VWDYLD�N�RVREiP�VR�]GUDYRWQêP�SRVWLKQXWtP�D�
QHPRKRO�VRP�V�WêP�E\Ģ�VSRNRMQê��$NR�GREURYRĐQtN�Y�QH-
]LVNRP�VHNWRUH�VRP�YLGHO��åH�PQRåVWYR�SUiFH�]D�ãWiW�Y\NR-
QiYDM~�QH]LVNRYp�RUJDQL]iFLH�D�QLH�MH�WR�WDN�GREUH��ýDVRP�
VRP�VL�XYHGRPLO��åH��SDUODPHQW�MH�MHGLQp�PLHVWR��RGNLDĐ�VD�
GDM~�WLHWR�YHFL�PHQLĢ�D�WDP�QLHNGH�VD�]URGLOR�PRMH�UR]KRG-
QXWLH�tVĢ�GR�SROLWLN\�

3RþDV�NDPSDQH�VWH�VSROX�V�WtPRP�QDYãWtYLOL�U{]QH�
PHVWi��NGH�VWH�GLVNXWRYDOL�V�ĐXćPL���$NR�E\�VL�]KRG-
QRWLOL�W~WR�VN~VHQRVĢ"�-H�QLHþR��þR�ĢD�]�UR]KRYRURY�
QH]Y\þDMQH�]DXMDOR"

� .DPSDĖ� EROD�
YHĐPL� GREURX� VN~VH-
QRVĢRX��1LH�ĐDKNRX��DOH�
GREURX�� %ROD� DNRXVL�
SUtSUDYRX� QD� WR�� DNê�
YHĐNê� YHUHMQê� WODN�PD�
Y� SROLWLNH� þDNi� D� þR�
všetko bude treba znie-
VĢ�� 9ãDGH�� NDP� VRP�
FKRGLO�� VRP� FtWLO� YHĐN~�
frustráciu z doterajšie-
ho fungovania našej 
VSRORþQRVWL�� D� QD� GUX-
KHM�VWUDQH�þDVWR�DM�Qi-
GHM��NWRU~�GR�QiV�YROLþL�
YNODGDOL� D� YNODGDM~��
%ROR�YHĐPL�SRY]EXGLYp�
YLGLHĢ�� åH� QiP�� D� DM�
PQH� RVREQH�� PQRKt� ĐXGLD� YHULD�� 9NODGDM~� GR� QiV� VYRMX�
G{YHUX��D�WR�MH�NĐ~þRYp�SUL�QDãRP�ćDOãRP�UR]KRGRYDQt�D�
NRQDQt�

+LVWRULFN\�VL�QDMPODGãtP�SRVODQFRP�15�65��-H�WR�]�
WYRMKR�SRKĐDGX�YêKRGD�DOHER�WR�EHULHã�DNR�QHMDN~�
SUHNiåNX"� $NR� ĢD� YQtPDM~� NROHJRYLD� ]� SRVODQHF-
NêFK�ODYtF"�

� -H�WR�GYRMVHþQi�]EUDĖ��1D�MHGQHM�VWUDQH�9iP�WRKR�
SUH�YHN�YLDF�RGSXVWLD��QD�VWUDQH�GUXKHM�PXVtWH�YHĐPL�LQ-
WHQ]tYQH�ERMRYDĢ�R�WR��DE\�9iV�QLHNWR�EUDO�YiåQH��7X�YLGtP�
þLDVWRþQH�SUREOpP��0RMH�Y\MDGUHQLD�DNRE\�REþDV�ÄSRVWUi-
GDOL³�SDWULþQ~�YiåQRVĢ�D�DXWRULWX�

9R�YRĐEiFK�VL�]tVNDO�YHĐNp�PQRåVWYR�SUHIHUHQþQêFK�
KODVRY��&tWLã�VD�YRþL�VYRMLP�YROLþRP�]DYLD]DQê"�0\-
VOtã�VL��åH�ĢD�YROLOL�SUHYDåQH�ãWXGHQWL"�

� 0{M�YêVOHGRN�ERO�DM�SUH�PĖD�SUHNYDSHQtP��9HĐPL�
VL�YiåLP�WDN�VLOQ~�SRGSRUX�D�VROtGQ\�PDQGiW��DNê�VRP�GR-
VWDO��1HYROLOL�PD� OHQ� ãWXGHQWL��%ROL� WR�DM�PRML�SULDWHOLD� þL�
]QiPL��QR�QH]DQHGEDWHĐQ~�þDVĢ�WYRULOL�DM�RVRE\�VR�]GUDYRW-
QêP�SRVWLKQXWtP��ÈQR��FtWLP�VD�YRþL�VYRMLP�YROLþRP�]DYLD-
]DQê�D�FKFHP�XURELĢ�YãHWNR�SUHWR��DE\�VD�PL�SRGDULOR�GR-
FLHOLĢ�WLH�YHFL��SUH�NWRUp�VRP�GR�SROLWLN\�LãLHO�

$NR�VD�W\�FtWLã�DNR�SRVODQHF"�=PHQLO�VD�QHMDNR�WYRM�
åLYRW��D�VWDOR�VD�WDN�RG�PRPHQWX��DNR�VL�VD�GR]YH-
GHO��åH�VL�]YROHQê"�ýR�WYRMH�RNROLH"�=DþDOL�VD�WL�R]ê-
YDĢ�QDSU��ĐXGLD��NWRUt�ĢD�GOKãLH�REGRELH�QHNRQWDN-
WRYDOL"

� 3UiFD�SRVODQFD�MH�YHĐPL�U{]QRURGi�D�MH�KODYQH�R�
YODVWQHM� LQLFLDWtYH� NDåGpKR� MHGQpKR� SRVODQFD�� 3UDYGRX�
YãDN�MH��åH�YSO\YRP�SDQGpPLH�RFKRUHQLD�&29,'����D�Qi-

VOHGQHM�NUt]\��NWRU~�WiWR�SDQGpPLD�VS{VRELOD��EROR�]DWLDĐ�
WRWR�YROHEQp�REGRELH�QHEêYDOH� LQWHQ]tYQH��3DUODPHQW�]D-
VDGDO�YHĐPL�þDVWR�D�GOKR�GR�YHþHUD��SRWRP�QDVOHGRYDO�HãWH�
SRVODQHFNê�NOXE�D�PĖD�þDNDOD�SR�SUiFL�HãWH�ãNROD��%ROR�WR�
WHGD�YHĐPL��YHĐPL�QiURþQp��5R]EHK�ERO�SUYp�WêåGQH�SRPD-
Oê��QR�NURN�SR�NURNX�VD�P{M�åLYRW�]DþDO�PHQLĢ��6DPR]UHM-
PH�� åH�PD� VSUiYD�R� ]YROHQt� SRWHãLOD�� QR� UD]RP�SULãOD�DM�
REURYVNi�]RGSRYHGQRVĢ�

� ÈQR�� VNXWRþQH� VL� PRMX� H[LVWHQFLX� ]DþDOR� YãtPDĢ�
RPQRKR� YLDF� ĐXGt�� DOH� QH]D]OLHYDP� LP� WR�� WDNê� MH� åLYRW��

Moja rodina ma pod-
poruje v mojich sna-
hách a tak zobrali aj 
PRMH� ]YROHQLH�� =RGSR-
vedne ma varovali, no 
SRYHGDOL�� åH� ]D� PQRX�
stoja a budú ma pod-
SRURYDĢ�� DNRNRĐYHN� VD�
UR]KRGQHP�

7iWR�IXQNFLD�MH�SV\-
FKLFN\� DM� I\]LFN\�
YHĐPL� QiURþQi�� 1H-
PDO�VL�REDY\��þL�VL�QD�
W~WR� ]ORåLW~� ~ORKX�
GRVWDWRþQH� YKRGQê�
D�SULSUDYHQê"�$�DNR�
MH�SULSUDYHQê�SDUOD-
PHQW� �� PXVHOR� VD�
WDP�XVNXWRþQLĢ�YHĐD�

]PLHQ�DOHER�VL�RFHQLO�EH]EDULpURYRVĢ�Xå�SUL�VYRMHM�
SUYHM�QiYãWHYH�QRYpKR�SUDFRYLVND"

� ÒSULPQH�VD�SUL]QiP��åH�REDY\�VRP�PDO�D�QLHNHG\�
HãWH�VWiOH�PiP��1D�VWR�SHUFHQW�SRWYUG]XMHP��åH�WiWR�IXQN-
FLD�MH�YHĐPL�QiURþQi��KODYQH�SV\FKLFN\��ýORYHN�VD�SRK\EX-
MH� YR� YHĐPL� ãSHFL¿FNRP�NROHNWtYH�� NWRUê� VD� þDVWR� VSUiYD�
YHĐPL�ãSHFL¿FN\�D�QHGi�VD�YåG\�SUHGYtGDĢ��þR�WR�NWRUp�NR-
QDQLH�NRQNUpWQHKR�þORYHND�VS{VREt��1HGi�VD�DQL�SUHGSR-
NODGDĢ��DNR�VD�EXG~�LQWHUSUHWRYDĢ�YDãH�YêVWXS\�D�SUHMDY\��
âSHFL¿FNt�V~�DM�ĐXGLD��NWRUt�KR�WYRULD��.DåGê�KĐDGi�VS{VRE��
DNR�þR�QDMYLDF�]R�VYRMLFK�QiSDGRY�D�FLHĐRY�XYLHVĢ�GR�SUD[H�
D�DNR�XKiMLĢ�YODVWQp�]iXMP\��þDVWR�DM�QD�~NRU�VYRMLFK�SDUW-
QHURY��-HGQRGXFKR�SROLWLND��

� 9�SDUODPHQWH�VD�GRNiåHP�SRK\ERYDĢ�EH]�YlþãtFK�
ĢDåNRVWt�� .Hć� YãDN� PiP� SUREOpP�� YåG\� VD� QiMGH� QLHNWR�
RFKRWQê�SRP{FĢ��=PHQ\�VPH�åLDGQH�QHY\NRQiYDOL�

ýR�E\�EROR�SRGĐD�WHED�QDMQXWQHMãLH�]PHQLĢ��SUtSDG-
QH� Y\OHSãLĢ� Y� VORYHQVNHM� OHJLVODWtYH"�.HćåH� VL� ãWX-
GHQWRP�� GRNiåHã� ]KRGQRWLĢ� FK\E\� Y� VORYHQVNRP�
ãNROVWYH�� 0iã� QHMDNp� QiYUK\� Y� WHMWR� REODVWL"� 'R-
PQLHYDP� VD�� åH� SOiQXMHã� QDYUKRYDĢ� DM� ]iNRQ\� QD�
SRPRF�]GUDYRWQH�SRVWLKQXWêP�±�SULVSHO�VL�QLHþtP�
DM�GR�SURJUDPRYpKR�Y\KOiVHQLD�YOiG\"�$�Piã�QHMD-
Np�]iVOXK\�DM�SUL�QDYUKRYDQt�RSDWUHQt�Y�V~YLVORVWL�
VR�ãtUHQtP�YtUXVX�6$56�&R9��"

� 2EODVWt�MH�PQRKR��5iG�E\�VRP�QDSUtNODG�]OHSãLO�D�
]HIHNWtYQLO�V\VWpP�SUtVSHYNRY�QD�NRPSHQ]iFLX�]GUDYRWQp-
KR� SRVWLKQXWLD� D� SRN~VLO� VD� ]OHSãLĢ� ]iNRQQ~� ~SUDYX� ]D-
PHVWQiYDQLD� RV{E� VR� ]GUDYRWQêP� SRVWLKQXWtP�� 9HĐNRX�
REODVĢRX��NWRU~�WUHED�]OHSãLĢ��MH�WLHå�XSODWĖRYDQLH�SUiYD�QD�
Y]GHODQLH�RV{E�VR�]GUDYRWQêP�SRVWLKQXWtP��%XGHP�VD�WLHå�
VSROXSRGLHĐDĢ� QD� WYRUEH� VWDYHEQpKR� ]iNRQD� QD� ~URYQL�
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NRQ]XOWiFLt�V�PLQLVWHUVWYRP��&H]�QHKR�FKFHP�SUHVDGLĢ�OHS-
šie zákonné ukotvenie bezbariérovosti a univerzálneho na-
vrhovania v našom právnom poriadku a ich následné 
XYiG]DQLH�GR�åLYRWD��

� 3ULþLQLO�VRP�VD�QDSUtNODG�R�SR]PHĖXM~FL�QiYUK��Y�
]P\VOH�NWRUpKR�GRVWDOL�QLHNWRUp�VNXSLQ\�RE\YDWHĐVWYD�Yê-
QLPNX�QD�N~SX�UHVSLUiWRURY�))3��Y�]iNRQH��NWRUê�Y�þDVH�
SDQGpPLH�LFK�SUHGDM�I\]LFNêP�RVREiP�REPHG]RYDO�

� 9�399�PiP�YHĐD�ERGRY��1DSUtNODG�VD�GRĖ�DM�PR-
jou zásluhou dostalo duševné zdravie, konkurencieschop-
QRVĢ�XFKiG]DþRY�VR�]GUDYRWQêP�SRVWLKQXWtP�R�]DPHVWQD-
QLH� QD� RWYRUHQRP� WUKX� SUiFH�� UHIRUPD� SUtVSHYNRY� QD�
kompenzáciu zdravotného postihnutia, lepšia ochrana 
REHWt�GRPiFHKR�QiVLOLD�D�LQp����

$N�VD�P{åHP�VSêWDĢ��NRĐNR�SHUFHQW�]R�VYRMKR�SODWX�
VL�VD�UR]KRGRO�SULVSLHĢ�GR�)RQGX�Y]iMRPQHM�SRPRFL�
]ULDGHQpKR�ÒUDGRP�YOiG\�65"�

� 1DSULHþ�NOXERP�EROD�GRKRGD��åH�SR�GREX�WURFK�PH-
VLDFRY�SRVODQFL�2ď$12�SULVSHM~�������(XU�PHVDþQH�

'RNiåHã� VL� SUHGVWDYLĢ� VYRMX� EXG~FQRVĢ� ]DPHUDQ~�

QD�VORYHQVN~�SROLWLNX"�$OHER�Piã�LQp�SOiQ\�þL�VQ\��
NWRUp�E\�VL�VL�FKFHO�SOQLĢ"�

� 1HYLHP��DNR�GOKR�VD�XGUåtP�Y�SROLWLNH��D�þL�VD�Y�QHM�
QiMGHP��QDWHUD]�VRP�YãDN�VSRNRMQê��5iG��E\�VRP�VD�]RVWDO�
YHQRYDĢ�SUiYX�

-H� REGLYXKRGQp�� åH� þORYHN� VR� ]GUDYRWQêP�SRVWLK-
QXWtP�SRPiKD�WDP��NGH�WR�QHGRNiåX�NRPSHWHQWQt��
.GH�VD�Y�WHEH�EHULH�Wi�HQHUJLD�D�Y{ĐD"

� 6RP�PODGê� D� PRåQR� DM� WURFKX� YLDF� LGHDOLVWLFNê��
0iP�YHĐD�HQHUJLH�D�YLHP�SUHþR�WR�UREtP��0RåQR�WDP��

1D�ãNROH�SUHG�PQRKêPL�Y\XþXM~FLPL�þL�ãWXGHQWPL�
S{VREtã�DNR�YHĐPL�YHVHOê�þORYHN��$Np�UDG\�E\�VL�LP�
SRQ~NRO�QD�]YOiGQXWLH�WHMWR�QiURþQHM�VLWXiFLH"

� &HOp�PHVLDFH�VD�WHUD]�XþtP�]DREHUDĢ�VD�OHQ�YHFDPL��
NWRUp� VD�GDM~� ]PHQLĢ�D�NWRUp�GiYDM~�PQH�RVREQH�]P\VHO��
1D�PQRKp�QHPiP��QDSULHN�PRMHM�SR]tFLL��GRSDG��7UHED�VD�
VQDåLĢ�VSUDYLĢ��þR�VD�Gi��D�]E\WRþQH�VD�QH]DĢDåRYDĢ�YHFDPL��
NWRUp�QHYLHP��þL�QHP{åHP�RYSO\YQLĢ��7R�E\�þORYHND�UêFKOR�
GHPRWLYRYDOR�D�SRORåLOR�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

3RMP\�GR�YUHFND�SUH�ãWXGHQWD�SUiYD

/HJH� DUWLV� ±� -H� WR� R]QDþHQLH� SRVWXSX�� UHVSHNWtYH�
NRQDQLD�Y�V~ODGH�V�XUþLWêPL�Xå�GRNi]DQêPL�D�]DXåtYDQêPL�
SR]QDWNDPL� NRQNUpWQHKR� YHGQpKR� RERUX�� Y� SUiYH� QtP�
R]QDþXMHPH�SRVWXS�Y�V~ODGH�VR�]iNRQRP�

'H�OHJH�IHUHQGD�±�1DMþDVWHMãLH�SRXåtYDQp�Y�RGERUQRP�
WH[WH�� NHG\� DXWRU� Y\VORYXMH� ~YDKX� QDG� QDYUKRYDQêP�
]QHQtP� ]iNRQD�� UHVS�� DXWRU� QDYUKXMH� ]iNRQRGDUFRYL�
SULMDĢ�QRY~�SUiYQX�~SUDYX��SUtS�� ]PHQX�~þLQQHM�SUiYQHM�
~SUDY\�� LQDN� DM� NRQDQLH� D� SRVWXS� MHGQRWOLYFD�� SUtSDGQH�
XUþLWHM� VNXSLQ\�� NWRUê� MH� Y� V~ODGH� ]� KĐDGLVND� � YRSUHG�
SULSUDYRYDQpKR�]iNRQD

'H� OHJH� ODWD� ±�=�KĐDGLVND�SODWQpKR� D�~þLQQpKR� ]QHQLD�
]iNRQD��LQDN�DM�NRQDQLH�MHGQRWOLYFD��NWRUp�MH�Y�V~ODGH�Xå�V�
GDQêP�SODWQêP�]iNRQRP

2EMHNWtYQH� YODVWQtFNH� SUiYR� ±� 3UHGVWDYXMH� V~ERU�
XUþLWêFK� SUiYQ\FK� QRULHP�� NWRUp� XSUDYXM~� Y]ĢDK\�
YODVWQtFWYD�

6XEMHNWtYQH� YODVWQtFNH� SUiYR� ±� -H� WR� NRQNUpWQH�
SUiYR� I\]LFNHM� DOHER� SUiYQLFNHM� RVRE\� V� YHFRX� QDNODGDĢ��
WHGD�RVRED�Pi�SUiYR�YHF�GUåDĢ��GLVSRQRYDĢ�V�ĖRX��XåtYDĢ�
MX�D�EUDĢ� ]�QHM�SORG\�þL�Xå�QDWXUiOQH�� DOHER�HNRQRPLFNp��
9ãHREHFQH�SODWt�� åH� WRWR� VXEMHNWtYQH�YODVWQtFNH� �SUiYR� MH�
XSUDYHQp�XUþLWêPL�SUiYQ\PL�QRUPDPL��NWRUp�V~�V~þDVĢRX�
REMHNWtYQHKR�YODVWQtFNHKR�SUiYD�

9êURNRYi�þDVĢ�UR]VXGNX��HQXQFLiW��±�7iWR�þDVĢ�Pi�
SUH� VWUDQ\� VSRUX� �HYHQW�� ~þDVWQtNRY� NRQDQLD�� ]iYl]Qê�

FKDUDNWHU�� 0{åH� REVDKRYDĢ� VSUDYLGOD� QLHNRĐNR� YêURNRY��
-HGHQ�]�YêURNRY�SRMHGQiYD�R�YHFL�VDPHM�D�ćDOãt�R�QiKUDGH�
WURY� NRQDQLD�� $YãDN� QDMG{OHåLWHMãtP� MH� WHQ�� NWRUê� MH�
RGSRYHćRX�QD�åDOREQê�SHWLW��QiYUK���9êURNRYi�þDVĢ�P{åH�
E\Ģ�IRUPXORYDQi�SR]LWtYQH�DOH�DM�QHJDWtYQH��

2G{YRGQHQLH� UR]VXGNX� ±� 7DNWLHå� MH� G{OHåLWRX�
REVDKRYRX� QiOHåLWRVĢRX� UR]VXGNX�� QDNRĐNR� V~Y�
QHMY\MDGUHQp�VNXWRþQRVWL�QD�]iNODGH�NWRUêFK�V~G�UR]KRGRO��
6~G�VD�WX�WLHå�PXVt�Y\VSRULDGDĢ�V�RG{YRGQHQLDPL��NWRUp�VD�
QDFKiG]DM~�Y�Xå�H[LVWXM~FLFK�MXGLNiWRFK�Y\ããtFK�V~GQ\FK�
DXWRUtW�� QDMPl� SRNLDĐ� VD� RGNOiĖD� RG� WHMWR� UR]KRGRYDFHM�
SUD[H��

3RXþHQLH����-H�SRVOHGQRX�þDVĢRX�UR]VXGNX��9�ĖRP�Pi�E\Ģ�
Y\MDGUHQi�PRåQRVĢ� SRGDĢ� RSUDYQê�SURVWULHGRN� Y� SRGREH�
RGYRODQLD��UHVS��GRYRODQLD��D�WLHå�WR�NDP�D�Y�DNHM�OHKRWH�MH�
KR�SRWUHEQp�SRGDĢ��DNR�DM�þR�Pi�REVDKRYDĢ�

3RXþRYDFLD��PDQXGXNþQi��SRYLQQRVĢ�V~GX��±�6~G�
SRSUL�SOQHQt�VYRMLFK�~ORK�SRVN\WXMH�~þDVWQtNRP
NRQDQLD� SRXþHQLH� R� LFK� SURFHVQêFK� SUiYDFK� D�
SRYLQQRVWLDFK��7iWR�SRYLQQRVĢ�V~GX�MH�XSUDYHQi�Y��
����RGV����D��&63��9êQLPN\�]�SRXþRYDFHM�SRYLQQRVWL�V~GX�
V~�XYHGHQp�Y�������RGV����StVP��D���E�
&63��2VRELWQi��UR]ãtUHQi��SRXþRYDFLD�SRYLQQRVĢ�MH�GDQi�Y�
VSRURFK�VR�VODEãRX�VWUDQRX�

5R]KRYRU�SULSUDYLOL��9HURQLND�0LãNHRYi��0RQLND�0DUWLãNRYi

6SUDFRYDOL��0LFKDO�2QGUHN��0DUHN�3RYDåDQ
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2�VLOH�SUiYQHM�DUJXPHQWiFLH�

%\Ģ� SUHVYHGþLYê�� $UJXPHQWRYDĢ�� 1iMVĢ� G{YRG\� SUH� XUþLWê�
]iYHU��9HGLHĢ�REKiMLĢ�VWDQRYLVNR��D�URYQDNR�YHGLHĢ�Y\YUDFDĢ�
G{YRG\��NWRUêPL�SURWLVWUDQD�RSRQXMH��

6FKRSQRVĢ�VSUiYQH�DUJXPHQWRYDĢ�LGH�UXND�Y�UXNH�VR�VFKRS�
QRVĢRX� RGKDOLĢ� FK\EX� Y� ULHãHQt� �SUHGORåHQRP� SURWLVWUD�
QRX��� 9HGLHĢ� DQDO\]RYDĢ� WR�� DNp�
SUiYR�DSOLNRYDĢ�D�DNR�KR�DSOLNRYDĢ�
VSUiYQH��3R]QDĢ��þL�MH�SUiYR�Y�V~OD�
GH�V�IDNWDPL�NRQNUpWQHKR�SUtSDGX��
7R� MH� SRGVWDWRX� SUiFH� DGYRNiWD��
1LH�LED�DUJXPHQWRYDĢ��DNR�E\�PDOR�
SUiYR� Y\]HUDĢ� �DE\� EROR�QD� VWUDQH�
MHKR�NOLHQWD��

6LOD� DUJXPHQWiFLH� DGYRNiWD� VSR�
þtYD�Y� WRP��DNR�YHĐPL�SUHVYHGþt�R�
VYRMHM� DUJXPHQWiFLL� V~G��$� WR� DM� Y�
SUtSDGRFK�� NHć� Pi� NOLHQW� SUDYGX�
D�SUiYR�MH�ÄQD�MHKR�VWUDQH³��URYQD�
NR� Y� SUtSDGRFK�� NHć� NOLHQW� ~SOQH�
SUDYGX� QHPi�� $GYRNiW� VD� PXVt�
VQDåLĢ��DE\�ERO�VODEãt�DUJXPHQW�Y\�
KRGQRWHQê�DNR�VLOQHMãt��=iURYHĖ�VL�
PXVt�GiYDĢ�SR]RU�QD� WR��DE\�VODEp�
DUJXPHQW\� QHSRXåtYDO�� $N� LFK� WR�
WLå�V~G�Y\KRGQRWt�DNR�VODEp��RVODEt�
WR� DM� DUJXPHQW\� S{YRGQH� YQtPD�
Qp�DNR�VLOQp��1LH�MH�SRWUHED�EUiQLĢ�
QLHþR��þR�MH�QHREKiMLWHĐQp��DOH�VN{U�
]DPHUDĢ� VD� QD� WR�� þR� QHY]EXG]XMH�
SRFK\EQRVWL��

Ä3UH]HQWDFH�VODEpKR�DUJXPHQWX�MH�MDN�NG\å�KRGL-
Q\�RGELMt� WĜLQiFWNUiW��1HMHQ��åH� MH� MLVWp��åH�RGELO\�
ãSDWQČ��DOH�Y]EXG]XMH�WR�L�SRFK\E\�R�WRP��]GD�GĜt-
YČ�ELO\�VSUiYQČ�³

&LHĐRP�DGYRNiWD�SUHWR�QHFK�MH�QDMPl�RG{YRGQLĢ�VSUiYQRVĢ�
WYUGHQLD��URYQDNR�WDN�DUJXPHQWDþQpKR�]iYHUX��D�QD�]iNOD�
GH� WRKR� SUHVYHGþLĢ� V~G� R� VSUiYQRVWL� MHKR� WYUGHQt�� 7YUGH�
QLD�� NWRUp� QHPRåQR� UHOHYDQWQH� SRGORåLĢ�� VD� RGSRU~þDM~� Y�
DUJXPHQWiFLL�Y\QHFKDĢ��3UH�YtĢD]VWYR�QDG�WYUGHQLDPL�SUR�
WLVWUDQ\� MH�SRWUHEQp� VNRPSOLNRYDĢ� LQDN� MHGQRGXFKê�DUJX�
PHQW�SURWLVWUDQ\�D�SUHXNi]DĢ��åH�]iNODGQê�VNHOHW�ORJLN\�QLH�
MH�PRåQp�SRXåLĢ��SUHWRåH�SUREOpP�MH�ćDOHNR�NRPSOH[QHMãt��
D�MHKR�MHGQRWOLYp�þDVWL�QLH�V~�WDN�MDVQH�SUHXNi]DWHĐQp�

52=(+1$/��$��6WUDWHJLH�FLYLOQtKR�SURFHVX�����Y\G��3O]HĖ��
$OHã�ýHQČN��������V���������,6%1������������������������
V��

.ODPOLYi�GHGXNFLD��NODPOLYê�DUJXPHQW�

.ODPOLYê�DUJXPHQW�VD�P{åH�]GDĢ�DNR�SODWQê��.RQNUpWQH��DN�
SODWt��ÄDN�$��WDN�%³��SUHþR�E\�QHPDO�SODWLĢ�Y]ĢDK�RSDþQê��D�
WHGD��DE\�$�EROR�RGYRGHQp�]�%��$UJXPHQW��NWRUê�MH�]DORåHQê�
QD�ORJLFN\�NODPOLYHM�IRUPH�MH�QHVSUiYQ\P��D�WR�DM�Y�SUtSDGH��
DN�MH�SUHPLVD�SUDYGLYi��9�GDQRP�SUtSDGH�QHSODWt��åH�PHG]L�
GYRPL�MDYPL�H[LVWXMH�UHFLSURþQê�Y]ĢDK��3RNLDĐ�MHGHQ�MDY�Y\�
åDGXMH�GUXKê��MH�PRåQp��åH�GUXKê�MDY�QHY\åDGXMH�SUYê��DOH�

QLH�MH�WR�QHY\KQXWQRVĢ��

3UtNODG�NODPOLYpKR�DUJXPHQWX��

=POXYQp� VWUDQ\� X]DYUHOL� N~SQX� ]POXYX�� SULþRP�SUHGPH�
WRP�N~S\�ERO�NUDGQXWê�DXWRPRELO��.XSXM~FL�SR� WRPWR�]L�
VWHQt�RGVW~SLO�RG�N~SQHM�]POXY\��3UHGiYDM~FL�VD�EUiQLO��åH�
NXSXM~FL�QHY\WNRO�YDG\�ULDGQH�D�YþDV��D�åH�QHH[LVWXMH�G{YRG�

QD� RGVW~SHQLH� RG� ]POXY\�� .X�
SXM~FL�SURWLDUJXPHQWRYDO��åH�DN�
E\�PDO�SUHGiYDM~FL�SUDYGX�� WDN�
SRWRP� N~SQD� ]POXYD� MH� DM� WDN�
QHSODWQi�� QDNRĐNR� SUHGPHWRP�
N~S\� MH� QHPRåQp� SOQHQLH�� 3UH�
GiYDM~FL�XYLHGRO�DUJXPHQW�

��� =UXãLĢ� PRåQR� OHQ� SODWQ~�
]POXYX�
��� .XSXM~FL� RG� ]POXY\� RG�
VW~SLO��þtP�MX�]UXãLO�
��� =�WRKR�Y\SOêYD��åH�]POXYD�
MH�SODWQi�

3UtNODG� SODWQpKR� K\SRWHWLF-
NpKR� V\ORJL]PX� �]� JU�� ~VXGRN��
LGH�R�IRUPX�G{ND]X��Y�NWRURP�]�
GYRFK�YêURNRY��SUHPtV��Y\SOê-
YD�]iYHU��NRQNO~]LD���

��� .WR� ERO� SULQ~WHQê� Y\NR�
QDĢ� SUiYQ\� ~NRQ� SRG� KUR]ERX�
QiVLOLD� Y\YROiYDM~FRX� G{YRGQ~�
REDYX�� Pi� SUiYR� QDPLHWDĢ� QH�
SODWQRVĢ�SUiYQHKR�~NRQX�
��� =POXYQi� VWUDQD� EROD� N�

SUiYQHPX�~NRQX�SULQ~WHQi�KUR]ERX�QiVLOLD�
��� =�WRKR�SO\QLH��åH�]POXYQi�VWUDQD�Pi�SUiYR�QDPLH�
WDĢ�QHSODWQRVĢ�SUiYQHKR�~NRQX�

2GKDOHQLH�NODPOLYpKR�DUJXPHQWX�MH�VLOQRX�]EUDĖRX�Y�V~G�
QRP�VSRUH��-H�]iURYHĖ�MHGQRX�]�~ORK�DGYRNiWD��NWRUê�XSODW�
ĖXMH�þL�EUiQL�SUiYD�VYRMKR�NOLHQWD��DNR�DM�~ORKRX�V~GX��NWR�
Uê�VD�V�DUJXPHQWPL�VWUiQ�PXVt�Y\VSRULDGDĢ�Y�RG{YRGQHQt�
VYRMKR�UR]KRGQXWLD��

52=(+1$/��$��6WUDWHJLH�FLYLOQtKR�SURFHVX�����Y\G��3O]HĖ��
$OHã�ýHQČN��������V���������,6%1������������������������
V��

6SUDFRYDOL��3HWUD�-DQHNRYi��0RQLND�0DUWLãNRYi

$UJXPHQWiULXP
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ÒþHO�/H[�NRURQD�D�]iVDK�GR�SUiYD�QD�V~NURPLH�D�QD�
RFKUDQX�RVREQêFK�~GDMRY

� 1iURGQi�UDGD�6ORYHQVNHM�UHSXEOLN\�GĖD�����PDUFD�
�����VFKYiOLOD�]iNRQ��NWRUê�ERO�SXEOLNRYDQê�DNR�]iNRQ�þ��
��������=�]��]�����PDUFD������R�QLHNWRUêFK�PLPRULDGQ\FK�
RSDWUHQLDFK�Y�V~YLVORVWL�VR�ãtUHQtP�QHEH]SHþQHM�QiND]OLYHM�
ĐXGVNHM�FKRURE\�&RYLG����D�Y�MXVWtFLL�D�NWRUêP�VD�PHQLD�D�
GRSĎĖDM~�QLHNWRUp�]iNRQ\��'DQê�]iNRQ�QDGREXGRO�~þLQQRVĢ�
GĖRP� Y\KOiVHQLD�� WHGD� ����PDUFD� ����1� � �ćDOHM� OHQ� Ä/H[�
NRURQD³��
� 9�þOiQNX�,9��/H[�NRURQD�MH�]DNRWYHQi�QRYHOD�]iNR�
QD�þ�����������=�]��R�HOHNWURQLFNêFK�NRPXQLNiFLiFK�Y�]QHQt�
QHVNRUãtFK� SUHGSLVRY� �ćDOHM� OHQ� Ä]iNRQ� R� HOHNWURQLF-
NêFK�NRPXQLNiFLiFK³��2��ÒþHORP�QRYHO\�WRKWR�]iNRQD�MH�
Y\WYRUHQLH�SUiYQHKR�]iNODGX�QD�WR��DE\�RVREQp�~GDMH��NWRUp�
V~� LQDN�SUHGPHWRP� WHOHNRPXQLNDþQpKR� WDMRPVWYD��PRKOL�
E\Ģ�SRVN\WRYDQp�ÒUDGX�YHUHMQpKR�]GUDYRWQtFWYD�6ORYHQVNHM�
UHSXEOLN\�QD�Y\XåLWLH�SUL�SUHGFKiG]DQt��SUHYHQFLL�D�PRGH�
ORYDQt� YêYRMD�RKUR]HQLD� åLYRWD� D� ]GUDYLD�� NX�NWRUpPX�GR�
FKiG]D�Y�G{VOHGNX�SDQGpPLH�NRURQDYtUXVX�
� 3UDYLGOi�VSUiYDQLD�VD�Y�QRYHOH�]iNRQD�R�HOHNWURQLF�
NêFK�NRPXQLNiFLiFK�]DVDKXM~�EH]�DNêFKNRĐYHN�SRFKêE�GR�
]iNODGQpKR�SUiYD�QD�V~NURPLH�D�RFKUDQX�RVREQêFK�~GDMRY��
-H�SUHWR�QHY\KQXWQp��LFK�SRGURELĢ�WHVWX�SURSRUFLRQDOLW\�]D�
V~þDVQpKR�SUHVN~PDQLD�D�WR�]�G{YRGX��þL�VOHGXM~�OHJLWtPQ\�
FLHĐ�D�þL�]YROHQp�SURVWULHGN\�QD�MHKR�GRVLDKQXWLH�V~�SRWUHE�
Qp�D�QHY\KQXWQp�

2EVDK�þOiQNX�,9��/H[�NRURQD

� ýOiQRN�,9��/H[�NRURQD�PHQt��UHVS��GRSĎĖD��]iNRQ�
R�HOHNWURQLFNêFK�NRPXQLNiFLiFK�3��1D�~þHO\�SUtVSHYNX�SR�
VWDþXMH��DE\�VPH�LED�Y�QHY\KQXWQHM�PLHUH�REMDVQLOL�]iVDGQp�
SUDYLGOi�Y�QRYHOH�]iNRQD�R�HOHNWURQLFNêFK�NRPXQLNiFLiFK�
� 3RGĐD� �� ��� RGV�� ��� Då� ��� QRYHO\� ~GDMH�� NWRUp� V~�
SUHGPHWRP�WHOHNRPXQLNDþQpKR�WDMRPVWYD�SRGĐD������RGV��
�� StVP�� E�� D� G�� ]iNRQD� R� HOHNWURQLFNêFK� NRPXQLNiFLiFK��
�VSROX�V�LQIRUPiFLRX�R�þDVH�Y]QLNX�ORNDOL]DþQpKR�~GDMD��LGH�
WHGD�R�]iNODGQp�LGHQWL¿NDþQp�~GDMH�D� ORNDOL]DþQp�~GDMH��Y�
WRPWR�þOiQNX�ćDOHM�DNR�ÄVSUDF~YDQp�~GDMH³��SRGQLN�� �Y�

ýOiQRN�UHFHQ]RYDO�SURI��-8'U��-iQ�0D]iN��3K'���NWRUê�S{VREt�Y�ÒVWDYH�PHG]L�
QiURGQpKR�D�HXUySVNHKR�SUiYD�3UiYQLFNHM�IDNXOW\�83-â�.RãLFH�
=D�UHGDNþQ~�UDGX�&RUSXV�'HOLFWL�UHFHQ]Qê�SRVXGRN�Y\SUDFRYDOD�%F��9HURQLND�
0LãNHRYi�
�� =iNRQ�þ����������=��]��]�����PDUFD������R�QLHNWRUêFK�PLPRULDGQ\FK�
RSDWUHQLDFK�Y�V~YLVORVWL�VR�ãtUHQtP�QHEH]SHþQHM�QiND]OLYHM�ĐXGVNHM�FKRURE\�&2�
9,'����D�Y�MXVWtFLL�D�NWRUêP�VD�PHQLD�D�GRSĎĖDM~�QLHNWRUp�]iNRQ\�
�� 7DPWLHå�
�� 7DPWLHå�
�� 3UHGPHWRP�WHOHNRPXQLNDþQpKR�WDMRPVWYD�V~�SRGĐD�StVPHQD�E��V~YL�
VLDFH�~GDMH�NRPXQLNXM~FLFK�VWUiQ��NWRUêPL�V~�WHOHIyQQH�þtVOR��REFKRGQp�PHQR�D�
VtGOR�SUiYQLFNHM�RVRE\��DOHER�REFKRGQp�PHQR�D�PLHVWR�SRGQLNDQLD�I\]LFNHM�RVRE\�
±�SRGQLNDWHĐD�DOHER�RVREQp�~GDMH�I\]LFNHM�RVRE\��NWRUêPL�V~�PHQR��SULH]YLVNR��
WLWXO�D�DGUHVD�WUYDOpKR�SRE\WX��SUHGPHWRP�WHOHNRPXQLNDþQpKR�WDMRPVWYD�QLH�V~�
~GDMH��NWRUp�V~�]YHUHMQHQp�Y�WHOHIyQQRP�]R]QDPH��D�SRGĐD�StVPHQD�G��ORNDOL]DþQp�
~GDMH��=GURM��=iNRQ�þ�����������=��]��R�HOHNWURQLFNêFK�NRPXQLNiFLiFK�Y�]QHQt�
QHVNRUãtFK�SUHGSLVRY�
�� 3RGQLNRP�VD�UR]XPLH�RVRED��NWRUi�VSOQLOD�R]QDPRYDFLX�SRYLQQRVĢ�
SRGĐD�]iNRQD�R�HOHNWURQLFNêFK�NRPXQLNiFLiFK��WHGD�SRþHWQp�SRGPLHQN\�QD�SRGQL�
NDQLH�Y�WHMWR�REODVWL���-H�WR�QDSUtNODG�SRGQLN�SRVN\WXM~FL�YHUHMQ~�WHOHIyQQX�VOXåEX��
SRGQLN�SRVN\WXM~FL�VOXåEX�SULSRMHQLD�N�LQWHUQHWX��DWć���������UHVS�������]iNRQD�
R�HOHNWURQLFNêFK�NRPXQLNiFLiFK���=R]QDP�SRGQLNRY�GRVWXSQê�WX��KWWSV���ZZZ�

þDVH� PLPRULDGQHM� VLWXiFLH� DOHER�
Q~G]RYpKR� VWDYX� Y� ]GUDYRWQtF�
WYH��D� WR�Y�SUtþLQQHM�V~YLVORVWL�VR�
Y]QLNRP�SDQGpPLH�DOHER�ãtUHQtP�
QHEH]SHþQHM� QiND]OLYHM� ĐXGVNHM�
FKRURE\�
D�� VSUDF~YD� Y� DQRQ\PL]RYDQHM�
SRGREH� QD� ãWDWLVWLFNp� ~þHO\� SR�
WUHEQp� QD� SUHGFKiG]DQLH�� SUH�
YHQFLX� D� PRGHORYDQLH� YêYRMD�
RKUR]HQLD�åLYRWD�D�]GUDYLD�
E��VSUDF~YD�QD�~þHO� LGHQWL¿NiFLH�SUtMHPFRY�VSUiY��NWRUêP�
MH� SRWUHEQp� R]QiPLĢ� RVRELWQp� RSDWUHQLD�ÒUDGX� YHUHMQpKR�
]GUDYRWQtFWYD�65�Y�]iXMPH�RFKUDQ\�åLYRWD�D�]GUDYLD�
F��VSUDF~YD�YêOXþQH�Y�UR]VDKX�SRWUHEQRP�QD�LGHQWL¿NiFLX�
XåtYDWHĐRY�Y�]iXMPH�RFKUDQ\�åLYRWD�D�]GUDYLD���
� 6SUDF~YDQp� ~GDMH� SRGQLN� SRVN\WXMH�ÒUDGX� YHUHM�
QpKR� ]GUDYRWQtFWYD�65�QD� ]iNODGH�RG{YRGQHQHM�StVRPQHM�
åLDGRVWL�� äLDGRVĢ� PXVt� REVDKRYDĢ� LGHQWL¿NiFLX� ~þDVWQtND�
DOHER�XåtYDWHĐD�� DOHER� VS{VRE�XUþHQLD� LGHQWL¿NiFLH� ~þDVW�
QtNRY� DOHER� XåtYDWHĐRY�� QD� NWRUêFK� VD� SRVN\WQXWLH� VSUD�
F~YDQêFK� ~GDMRY� Y]ĢDKXMH�� ÒUDG� YHUHMQpKR� ]GUDYRWQtFWYD�
65�P{åH�VSUDFRYDQp�~GDMH�]ELHUDĢ��VSUDF~YDĢ�D�XFKRYiYDĢ�
SRþDV�WUYDQLD�PLPRULDGQHM�VLWXiFLH�DOHER�Q~G]RYpKR�VWDYX�
Y�]GUDYRWQtFWYH��QDMGOKãLH�YãDN��SRGĐD�/H[�NRURQD��GR�����
GHFHPEUD��������
� 9OiGD�6ORYHQVNHM� UHSXEOLN\�Y\KOiVLOD�PLPRULDGQX�
VLWXiFLX�QD� FHORP�~]HPt�6ORYHQVND� �QD� ]iNODGH� ]iNRQD�þ��
��������=��]��R�FLYLOQHM�RFKUDQH�RE\YDWHĐVWYD�Y�]QHQt�QHV�
NRUãtFK�SUHGSLVRY���NWRUi�]DþDOD�SODWLĢ�RG�����PDUFD������8�

/HJLWtPQ\� FLHĐ�� YKRGQRVĢ�� QHY\KQXWQRVĢ� D� SULPH-
UDQRVĢ�/H[�NRURQD

� ÒVWDYD� 6ORYHQVNHM� UHSXEOLN\� ]DUXþXMH� QHGRWNQX�
WHĐQRVĢ� RVRE\�D� MHM� V~NURPLD��2EPHG]HQi�P{åH�E\Ģ� LED� Y�
SUtSDGRFK� XVWDQRYHQêFK� ]iNRQRP�� .DåGê� Pi� SUiYR� QD�
RFKUDQX�SUHG�QHRSUiYQHQêP�]DVDKRYDQtP�GR�V~NURPQpKR�
åLYRWD�� WDNWLHå�Pi�NDåGê�SUiYR�QD�RFKUDQX�SUHG�QHRSUiY�
QHQêP�]KURPDåćRYDQtP�DOHER�LQêP�]QHXåtYDQtP�~GDMRY�R�
VYRMHM�RVREH�9�
� 3RþDV�Y\KOiVHQHM�PLPRULDGQHM� VLWXiFLH��QDSUtNODG�
SUH�Y]QLN�SDQGpPLH�� ]iXMHP�QD� �QDSUtNODG��RFKUDQH�SUHG�
RKUR]HQtP�åLYRWD�D�]GUDYLD�RV{E�RVSUDYHGOĖXMH�SULPHUDQp�
D�GRþDVQp�REPHG]HQLH�SUiY�D�VORE{G��3UtSXVWQê�UR]VDK�RE�
PHG]HQt�SUiY�D� VORE{G�� VDPR]UHMPH�� ]iYLVt� RG�Y]QLNQXWHM�
VLWXiFLH����
� =iVDK� GR� WêFKWR� ]iNODGQêFK� SUiY� VD� Gi� RVSUDYH�
GOQLĢ��DOH�LED�Y�SUtSDGH��åH�SULMDWp�]iNRQQp�RSDWUHQLH��/H[�
NRURQD�� VOHGXMH� OHJLWtPQ\� FLHĐ�� MH� YKRGQp�� QHY\KQXWQp� D�

WHOHRII�JRY�VN�]R]QDP�SRGQLNRY��
�� =iNRQ�þ����������=��]��]�����PDUFD������R�QLHNWRUêFK�PLPRULDGQ\FK�
RSDWUHQLDFK�Y�V~YLVORVWL�VR�ãtUHQtP�QHEH]SHþQHM�QiND]OLYHM�ĐXGVNHM�FKRURE\�&2�
9,'����D�Y�MXVWtFLL�D�NWRUêP�VD�PHQLD�D�GRSĎĖDM~�QLHNWRUp�]iNRQ\�

�� 7DPWLHå.
�� 'RVWXSQp�QD�LQWHUQHWH��KWWSV���ZZZ�YODGD�JRY�VN��YODGD�Y\KODVLOD�
�RG�VWYUWND�QD�FHORP�X]HPL�VU�PLPRULDGQX�VLWXDFLX���>RQOLQH@��>FLW������PDUFD�
����@�
�� %5g67/��$��D�NRO��������ÒVWDYQp�SUiYR�6ORYHQVNHM�UHSXEOLN\�����Y\GD�
QLH��3O]HĖ���$OHã�ýHQČN��������V������D�QDVO�
��� '20,1��0��+2'È6��0��.253Èâ��(��35Ë%(/6.é��3��������5HSHWLWy�
ULXP�~VWDYQpKR�SUiYD��%UDWLVODYD���,85,6�/,%5,��������V�����D�QDVO�

/H[�NRURQD�D�]iNODGQp�RWi]N\�MHKR�YKRGQRVWL��
QHY\KQXWQRVWL�D�SULPHUDQRVWL
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SULPHUDQp�QD�GRVLDKQXWLH�WRKWR�FLHĐD��7HVW�SURSRUFLRQDOLW\�
�SRXåtYDQê�Y�MXGLNDW~UH�ÒVWDYQpKR�V~GX�6ORYHQVNHM�UHSXE�
OLN\�11� � MH�NODVLFN\�]DORåHQê�QD�WURFK�NURNRFK��9�VWUXþQRVWL�
SUHVN~PDPH��þL�/H[�NRURQD�E\�PRKRO�REVWiĢ�Y�WDNRP�WHVWH�

/HJLWtPQ\�FLHĐ�/H[�NRURQD

� =iVDK� GR� ]iNODGQêFK�
SUiY� D� VORE{G� PXVt� VOHGRYDĢ�
FLHĐ��NWRUê� MH�GRVWDWRþQH�G{OH�
åLWê�� &LHĐRP� /H[� NRURQD� MH�
YþDVQp� LGHQWL¿NRYDQLH� SRWHQ�
FLiOQ\FK� QRVLWHĐRY� QiND]\� D�
]DEUiQHQLH� MHM� ćDOãLHKR� ãtUH�
QLD��D�WR�YćDND�PRQLWRURYDQLX�
SRK\EX�D�NRQWDNWRY�Xå�LGHQWL�
¿NRYDQêFK� QDND]HQêFK� RV{E��
=iNRQRGDUFD�FKFH�]QtåLĢ�UêFK�
ORVĢ� ãtUHQLD� QiND]\�� REPHG]LĢ�
ãtUHQLH�QiND]\��D�WHGD�RFKUiQLĢ�
]GUDYLH�D�åLYRW�RV{E�Y�þDVH�UR]�
YtMDM~FHM�VD�SDQGpPLH�12��=�WRKR�
G{YRGX�SRYDåXMHPH�FLHĐ�]D�OH�
JLWtPQ\�D�GRVWDWRþQH�G{OHåLWê�

9KRGQRVĢ� ]YROHQêFK� SUR-
VWULHGNRY� QD� GRVLDKQXWLH�
FLHĐD�/H[�NRURQD

ýR�VD�WêND�YKRGQRVWL�]YROHQêFK�SURVWULHGNRY�QD�GRVLDKQX�
WLH� Y\PHG]HQpKR� FLHĐD�� ]iNRQRGDUFD� DUJXPHQWXMH� SRPR�
FRX�VN~VHQRVWt�]�LQêFK�NUDMtQ��9�G{YRGRYHM�VSUiYH�XYiG]D��
Ä7RWR�PLPRULDGQH�RSDWUHQLH�VD�QDYUKXMH�]DYLH]Ģ�QD�]iNOD-
GH�SUDNWLFNêFK�VN~VHQRVWt�]�NUDMtQ�DNR�7DLZDQ��6LQJDSXU�
D�.yUHMVNi� UHSXEOLND�� Y�NWRUêFK� VD�Y� V~YLVORVWL� V�DNWXiO-
Q\P�ERMRP�V�QiND]RX�&29,'����RVYHGþLOL�D�WLHWR�NUDMLQ\�
DNWXiOQH�YćDND�QHPX�]D]QDPHQiYDM~�SRNOHV�ãtUHQLD�Qi-
ND]\�D�~E\WRN�QRYêFK�SUtSDGRY�QDND]HQLD�³13��7RWR�]iNRQ�
Qp� RSDWUHQLH� Y\WYiUD� YKRGQ~� LQIRUPDþQ~�Ei]X�� SURVWUHG�
QtFWYRP�NWRUHM�ãWiW�YLH�VSlWQH�VOHGRYDĢ�SRK\E�QDND]HQêFK�
D�LFK�RNROLH�

1HY\KQXWQRVĢ� D� SULPHUDQRVĢ� SURVWULHGNRY� Y� /H[�
NRURQD

� 2Wi]NRX�]RVWiYD��þL�RSDWUHQLH��QHSUHNUDþXMH�KUDQL�
FH�WRKR��þR�MH�SULPHUDQp�D�SRWUHEQp�QD�GRVLDKQXWLH�OHJLWtP�
QHKR� FLHĐD�� $N� H[LVWXMH�PRåQRVĢ� YêEHUX�PHG]L� YLDFHUêPL�
SULPHUDQêPL� RSDWUHQLDPL�� WUHED� VD� SULNORQLĢ� N� QDMPHQHM�
REPHG]XM~FHPX�RSDWUHQLX�� 6S{VREHQp� ]iVDK\�QHVP~�E\Ģ�
QHSULPHUDQp�YR�Y]ĢDKX�N�VOHGRYDQêP�FLHĐRP��0\VOtPH�VL��
åH�ãWiW�QD�GRVLDKQXWLH�FLHĐD��RFKUDQD�åLYRWD�D�]GUDYLD�RV{E��
SRXåLO� QHY\KQXWQp� D� SULPHUDQp� RSDWUHQLH� �� VSUtVWXSQH�
QLH� RVREQêFK� ~GDMRY� QD� ORNDOL]iFLX� D� LGHQWL¿NiFLX� SRK\�
EX�QDND]HQêFK�D� LGHQWL¿NiFLX�SRWHQFLiOQ\FK�QDND]HQêFK��
([LVWXM~�DM�PHQHM�DJUHVtYQH�RSDWUHQLD��QDSUtNODG�Y\åLDGD�
QLH� VL� V~KODVX� GRWNQXWHM� RVRE\��� DYãDN� Y� þDVH� SDQGpPLH��
Q~G]RYpKR� VWDYX� Y� ]GUDYRWQtFWYH�� D� Y� ]iXMPH� XUêFKOHQHM�
ORNDOL]iFLH�SRK\EX�QDND]HQêFK�D�LGHQWL¿NiFLH�SRWHQFLiOQH�

11� 1DSUtNODG�1iOH]�ÒVWDYQpKR�V~GX�6ORYHQVNHM�UHSXEOLN\�3/��Ò6�
��������
12� '{YRGRYi�VSUiYD�N�/H[�NRURQD��'RVWXSQp�QD�LQWHUQHWH��KWWSV���ZZZ�
QUVU�VN�ZHE�'\QDPLF�'RFXPHQW3UHYLHZ�DVS["'RF,' ��������>RQOLQH@��>FLW�����
DSUtOD�����@�
13� 7DPWLHå�

QDND]HQêFK�� SRYDåXMHPH� WRWR� RSDWUHQLH� ]D� QHY\KQXWQp� D�
SULPHUDQp�

=iYHU

� $M�]iNRQ\��NWRUp�V~�SULMtPDQp�Y�PLPRULDGQHM�VLWXi�
FLL��PXVLD�E\Ģ�Y�V~ODGH�V�RFKUDQRX�]iNODGQêFK�SUiY�D�VORE{G��

$N�]DVDKXM~�GR�WêFKWR�SUiY�
D� VORE{G�� MH� SRWUHEQp� LFK�
G{VOHGQH� SRVXG]RYDĢ� VS{�
VRERP�� NWRUê� VPH� SUHGVWD�
YLOL� Y� WRPWR�SUtVSHYNX�� W�� M��
þL�SULMDWp�]iNRQQp�RSDWUHQLD�
VOHGXM~� OHJLWtPQH� FLHOH� D�
DNR� LFK� GRVDKXM~�� /H[� NR�
URQD� E\� SRGĐD� XYHGHQpKR�
WHVWX�PRKRO�GR�XUþLWHM�PLH�
U\� E\Ģ� Y� V~ODGH� V� RFKUDQRX�
]iNODGQêFK� SUiY� D� VORE{G��
NRQHþQp�VORYR�YãDN�Y�WDNRP�
SUtSDGH� SDWUt� ÒVWDYQpPX�
V~GX� 6ORYHQVNHM� UHSXEOLN\��
3UHWR�]iYHU\�]�SUHGVWDYHQHM�
NRQIURQWiFLH� /H[� NRURQD� V�
SULQFtSRP� SURSRUFLRQDOLW\�
V~� OHQ� SRNXVRP� R� MHGHQ� ]�
PRåQêFK�SRKĐDGRY�

=R]QDP�SRXåLWHM�OLWHUDW~U\

2GERUQi�OLWHUDW~UD
%5g67/��$��D�NRO��������ÒVWDYQp�SUiYR�6ORYHQVNHM�UHSXE�
OLN\�����Y\GDQLH��3O]HĖ���$OHã�ýHQČN������������V��,6%1�����
��������������
'20,1��0��+2'È6��0��.253Èâ��(��35Ë%(/6.é��3��5H�
SHWLWyULXP� ~VWDYQpKR� SUiYD�� %UDWLVODYD� �� ,85,6� /,%5,��
����������V��,6%1�������������������
3UiYQH�QRUP\
2]QiPHQLH�)HGHUiOQHKR�PLQLVWHUVWYD�]DKUDQLþQêFK�YHFt�þ��
���������=E���'2+2925�R�RFKUDQH�ĐXGVNêFK�SUiY�D�]i�
NODGQêFK�VORE{G�Y�]QHQt�SURWRNRORY�þ�������D����
=iNRQ�þ�����������=��]��R�HOHNWURQLFNêFK�NRPXQLNiFLiFK�Y�
]QHQt�QHVNRUãtFK�SUHGSLVRY�
=iNRQ� þ�� �������� =�� ]�� ]� ���� PDUFD� ����� R� QLHNWRUêFK�
PLPRULDGQ\FK�RSDWUHQLDFK�Y� V~YLVORVWL� VR� ãtUHQtP�QHEH]�
SHþQHM�QiND]OLYHM�ĐXGVNHM�FKRURE\�&29,'����D�Y�MXVWtFLL�D�
NWRUêP�VD�PHQLD�D�GRSĎĖDM~�QLHNWRUp�]iNRQ\�
,QWHUQHWRYp�]GURMH
KWWSV���ZZZ�MD�VU�VN�V\VWHP�¿OHV�3URSRUFLRQDOLWDBSUHG�
QDVND�SGI�
KWWSV���ZZZ�QUVU�VN�ZHE�'\QDPLF�'RFXPHQW3UHYLHZ�
DVS["'RF,' �������
KWWSV���ZZZ�YODGD�JRY�VN��YODGD�Y\KODVLOD�RG�VWYUWND�QD�
�FHORP�X]HPL�VU�PLPRULDGQX�VLWXDFLX��
1iOH]\�ÒVWDYQpKR�V~GX�6ORYHQVNHM�UHSXEOLN\
1iOH]� ÒVWDYQpKR� V~GX� 6ORYHQVNHM� UHSXEOLN\� 3/�� Ò6�
��������
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ÒþLQQRVĢ�QDULDGHQLD�*'35�D�LPSOHPHQWiFLD�Y�SUD[L
� *'35��*HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQ��
DOHER�YãHREHFQp�QDULDGHQLH�QD�RFKUDQX�RVREQêFK�~GDMRY��,GH�
R�QDULDGHQLH�(XUySVNHM�~QLH��NWRUp�XSUDYXMH�D�QDKUiG]D�GR�
WHUDMãt�]iNRQ�R�RFKUDQH�RVREQêFK�~GDMRY��1DULDGHQLH�*'35�
EROR� SULMDWp� GĖD� ���� ���� ����� D� MH� ~þLQQp� RG� ���� ���� ������
.HćåH� LGH� R� QDULDGHQLH� (XUySVNHM� ~QLH�� MHGQi� VD� R� SUiYQ\�
SUHGSLV��NWRUê� MH�YãHREHFQH�]iYl]Qê�D�SULDPR�DSOLNRYDWHĐQê�
D� XSODWQLWHĐQê� QD� ~]HPt� NDåGpKR� þOHQVNpKR� ãWiWX�(Ò�� 7RWR�
QDULDGHQLH� R�*'35� VD� GRWêND� NDåGpKR�� NWR� ]KURPDåćXMH� D�
VSUDFRYiYD� RVREQp� ~GDMH�(XUySDQRY�� YUiWDQH� VSRORþQRVWt� D�
LQãWLW~FLt�PLPR�(Ò��NWRUp�S{VRELD�QD�QDãRP�WUKX��1DULDGHQLH�
MH�SODWQp�SUH�¿UP\��LQãWLW~FLH�D�MHGQRWOLYFRY��5RYQDNR�VD�WêND�
DM�WêFK��NWRUt�DQDO\]XM~�FKRYDQLH�XåtYDWHĐRY�ZHERY�D�DSOLNiFLt�
�� =� QDULDGHQLD� *'35� MH� MDVQp�� åH� *'35� VD� GRWêND�
GYRFK�]iNODGQêFK�VNXStQ� VXEMHNWRY��D� WR� I\]LFNêFK�RV{E��
NWRUêFK� RVREQp� ~GDMH� VD� VSUDF~YDM~� D� VXEMHNWRY��
NWRUp�WLHWR�RVREQp�~GDMH�VSUDF~YDM~�
*'35�R]QDþXMH�I\]LFNp�RVRE\��NWRUêFK�RVREQp�~GDMH�VD�VSUD�
F~YDM~� ]D�GRWNQXWp�RVRE\�� 7RWR�QDULDGHQLH� R�*'35�QiP�
WHGD�XSUDYXMH�SUDYLGOi�RFKUDQ\�I\]LFNêFK�RV{E�SUL�VSUDF~YDQt�
LFK� RVREQêFK� ~GDMRY�� SUHWR�P{åHPH� NRQãWDWRYDĢ�� åH� *'35�
VD�WêND�VSUDF~YDQLD�RVREQêFK�~GDMRY�I\]LFNêFK�RV{E��SULþRP�
SRGĐD�VDPRWQpKR�QDULDGHQLD�VD�RFKUDQD�SRVN\WXMH�I\]LFNêP�
RVREiP�EH]�RKĐDGX�QD�LFK�ãWiWQX�SUtVOXãQRVĢ�DOHER�PLHVWR�E\�
GOLVND�YR�Y]ĢDKX�N�VSUDF~YDQLX�LFK�RVREQêFK�~GDMRY��
� 'UXKRX� NDWHJyULRX� VXEMHNWRY�� NWRUêP� QDULDGHQLH�
*'35�SULQiãD�RNUHP�SUiY�DM�SRYLQQRVWL��V~�VDPRWQt�VSUDFR�
YDWHOLD� RVREQêFK� ~GDMRY��0{åX� QLPL� E\Ģ� U{]QH� VSRORþQRVWL��
åLYQRVWQtFL� DOHER� DM� U{]QH� QH]LVNRYp� RUJDQL]iFLH�� 6XEMHNW\��
NWRUp� VSUDF~YDM~� RVREQp� ~GDMH� I\]LFNêFK� RV{E�� QDULDGHQLH�
*'35� R]QDþXMH� SRMPRP� ÄSUHYiG]NRYDWHĐ³�� 1DULDGHQLH�
*'35�XUþXMH�WDNêPWR�SUHYiG]NRYDWHĐRP�FHOê�UiG�SRYLQQRVWL��
NWRUp�PXVt�SRþDV�FHOHM�GRE\�VSUDF~YDQLD�GRGUåLDYDĢ�
� ýOiQN\���D���QDULDGHQLD�R�*'35�V~�YHĐPL�G{OHåLWp��
7LHWR�þOiQN\�VD�WêNDM~�]iNRQQRVWL�VSUDF~YDQLD�D�SRGPLHQRN�
Y\MDGUHQLD� V~KODVX�� 6~KODV� VR� VSUDF~YDQtP� RVREQêFK� ~GD�
MRY�MH�MHGQêP�]R�ãLHVWLFK�SUiYQ\FK�]iNODGRY��NWRUp�XPRåĖXM~�
VSUDF~YDQLH� RVREQêFK� ~GDMRY� GRWNQXWêFK� RV{E�� 1DULDGHQLH�
*'35�V~KODV�GRWNQXWHM�RVRE\�GH¿QXMH�DNR� ÄDNêNRĐYHN� VOR-
ERGQH�GDQê��NRQNUpWQ\��LQIRUPRYDQê�D�MHGQR]QDþQê�SUHMDY�
Y{OH�GRWNQXWHM�RVRE\��NWRUê�IRUPRX�Y\KOiVHQLD�DOHER�MHGQR-
]QDþQpKR�SRWYUG]XM~FHKR�~NRQX�Y\MDGUXMH� V~KODV� VR� VSUD-

F~YDQtP�RVREQêFK�~GDMRY��NWRUp�VD�MHM�WêNDM~�³�$NR�Y\SOêYD�
Xå�]�WHMWR�VDPRVWDWQHM�GH¿QtFLH�V~KODVX��V~KODV�MH�SODWQH�XGH�
OHQê�OHQ�YWHG\��DN�MH�XGHOHQê�VORERGQH�D�NRQNUpWQH��MH�LQIRU�
PRYDQê� D� LGH� R� MHGQR]QDQþQê� SUHMDY� Y{OH� GRWNQXWHM� RVRE\��
3UH�XSUHVQHQLH�þLWDWHĐD�Y�WHMWR�VSUiYH��VORERGQêP�XGHOHQtP�
V~KODVX�VD�UR]XPLH�SRåLDGDYND��DE\�GRWNQXWi�RVRED�EROD�SUL�
MHKR�XGHĐRYDQt�Y�WDNRP�SRVWDYHQt��åH�QHXGHOHQLH�V~KODVX�
SUH�ĖX�QHEXGH�PDĢ�åLDGQH�QHYêKRGQp�QiVOHGN\��6~K�
ODV�VR�VSUDFRYDQtP�RVREQêFK�~GDMRY�PXVt�E\Ģ�XGHOHQê�WDNWLHå�
NRQNUpWQH�� WR� ]QDPHQi�� åH� GRWNQXWi� RVRED� XGHĐXMH� V~KODV�
YåG\�QD�NRQNUpWQ\�~þHO�VSUDF~YDQLD��NWRUê�MHM�SUHYiG]NRYDWHĐ�
GRVWDWRþQêP�VS{VRERP�R]QiPL��
� ,QIRUPRYDQRVĢ� V~YLVt� V� WêP�� åH�GRWNQXWi�RVRED� � E\�
PDOD� E\Ģ� LQIRUPRYDQi� R� WRP�� NRPX�� D� QD� DNê� ~þHO� XGHĐXMH�
V~KODV�VR�VSUDFRYDQtP�VYRMLFK�RVREQêFK�~GDMRY��1DULDGHQLH�
*'35�QHXVWDQRYXMH�SRYLQQ~�IRUPX�Y\MDGUHQLD�V~KODVX��6~K�
ODV�WDN�P{åH�E\Ģ�XGHOHQê�StVRPQH��HOHNWURQLFN\��~VWQH�DOHER�
NRQNOXGHQWQH��%H]�RKĐDGX�QD�IRUPX�PXVt�E\Ģ�V~KODV��MHGQR�
]QDþQêP�SUHMDYRP�Y{OH�GRWNQXWHM�RVRE\��]�NWRUHM� MH�]UHMPp��
åH�GRWNQXWi�RVRED�XGHĐXMH� V~KODV� VR� VSUDF~YDQtP� MHM� RVRE�
QêFK�~GDMRY�
� $NR�Xå�EROR�VSRPHQXWp��GĖD��������������QDGREXG�
OR�QDULDGHQLH�*'35�~þLQQRVĢ��WR�]QDPHQi��åH�NDåGê�SUHYiG�
]NRYDWHĐ��DOH�DM�VSURVWUHGNRYDWHĐ�PXVt�PDĢ�N�WRPXWR�GiWXPX�
]RV~ODGHQp�VYRMH�SRVWXS\�SUL�VSUDF~YDQt�RVREQêFK�~GDMRY�V�
*'35��'R�SUD[H�WR�]QDPHQi��åH�Y�SUtSDGH�SRUXãHQLD�*'35�
V~�YHĐPL�Y\VRNp�SRNXW\�D�WR�Då�GR�YêãN\����PLOLyQRY�HXU�DOH�
ER����FHONRYpKR�VYHWRYpKR�URþQpKR�REUDWX�� ,PSOHPHQWiFLD�
*'35� � VL�Y�SUD[L�Y\åDGXMH�]PHQ\�YR�YQ~WRUQêFK�SURFHVRFK�
VSRORþQRVWt�� DNR� DM� ]PHQ\� Y� SUtVOXãQêFK� GRNXPHQWRFK�� =D�
~þHORP�LPSOHPHQWiFLH�P{åH�E\Ģ�Y�VSRORþQRVWL�SRWUHEQp�QD�
MPl��GRSOQLĢ� LQIRUPiFLH��NWRUp�VD�PDM~�SRVN\WQ~Ģ�GRWNQXWHM�
RVREH��DNWXDOL]RYDĢ�]POXY\�R�VSUDF~YDQt�RVREQêFK�~GDMRY�VR�
VSURVWUHGNRYDWHĐPL��Y\SUDFRYDĢ�]i]QDP\�R�VSUDFRYDWHĐVNêFK�
þLQQRVWLDFK��þL�]DYLHVĢ�QRYp�RSDWUHQLD�QD�RFKUDQX�RVREQêFK�
~GDMRY��7DNiWR� LPSOHPHQWiFLD�SRåLDGDYLHN�*'35�Y� VSRORþ�
QRVWL�P{åH�WUYDĢ�SRPHUQH�GOKR��]iYLVt�WR�QDMPl�RG�PQRåVWYD�
RVREQêFK�~GDMRY�

$XWRU�WH[WX��7DPDUD�5XVQiNRYi
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3UiYD�ãWXGHQWD�YR�Y\VRNRãNROVNRP�V\VWpPH
� ³9]GHODQLH�VO~åL�QD�]OHSãHQLH�åLYRWD�GUXKêFK�D�]DQH-
FKDQt�WDN�YDãHM�NRPXQLW\�D�VYHWD�OHSãtP�PLHVWRP��DNR�VWH�KR�
QDãOL�³
� 9� GQHãQHM� GREH� MH� NYDOLWQp� D� GRVWXSQp� Y]GHODQLH� ~S�
OQH�]iVDGQp��ýORYHN�VD�Y]GHOiYDQtP�IRUPXMH�SR�RGERUQHM��DOH�DM�
SR�RVREQRVWQHM�VWUiQNH��&LWiW�0DULDQD�:ULJKWD�(GHOPDQD�QiP�
SULSRPtQD�WR��R�þRP�E\�NDåGê�ãWXGHQW�PDO�E\Ģ�SUHVYHGþHQê��åH�
Y]GHODQLH�MH�Y]iFQH�D�SURVSHãQp�QLH�OHQ�SUHĖKR�DNR�LQGLYLGXiO�
QX�E\WRVĢ��DOH�DM�SUH�VSRORþQRVĢ��1LH�OHQ��åH�ãW~GLRP�UR]YtMD�VYR�
MX�RVREQRVĢ��DOH�QiVOHGQH�MHM�UR]YRMRP�RYSO\YĖXMH�NRPXQLWX��Y�
NWRUHM�åLMH�
� 7R� VL� ]MDYQH� XYHGRPXMH� DM� ~VWDYRGDUFD�� NWRUê� Y]GH�
ODQLH�� DNR� MHGQX� ]�KRGQ{W� VSRORþQRVWL�� SRYDåXMH� ]D�G{OHåLW~� D�

UR]KRGRO�VD�Y]GHODQLH�SRYêãLĢ�QD�~VWDYQp�SUiYR��ýO�����ÒVWDY\�
6ORYHQVNHM� UHSXEOLN\� XSUDYXMH� SUiYR� QD� Y]GHODQLH�� NWRUp� MH� Y�
SRGPLHQNDFK�6ORYHQVNHM� UHSXEOLN\�SRVN\WRYDQp�QD� YHUHMQêFK�
Y\VRNêFK�ãNROiFK�EH]SODWQH�
� 3UiYR� QD� Y]GHODQLH� SRåtYD� DM� PHG]LQiURGQRSUiYQX�
RFKUDQX��3RGĐD�þO�����0HG]LQiURGQpKR�SDNWX�R�KRVSRGiUVN\FK��
VRFLiOQ\FK� D� NXOW~UQ\FK�SUiYDFK� ÄY]GHODQLH� EXGH� VPHURYDĢ� N�
SOQpPX�UR]YRMX�ĐXGVNHM�RVREQRVWL�D�]P\VOX�SUH�MHM�G{VWRMQRVĢ�
D�SRVLOQHQLX�~FW\�N�ĐXGVNêP�SUiYDP�D�]iNODGQêP�VORERGiP��
=POXYQp� VWUDQ\� V~KODVLD�� åH� Y]GHODQLH�Pi� XPRåQLĢ� YãHWNêP�
RVREiP�~þLQQ~�~þDVĢ�Y�VORERGQHM�VSRORþQRVWL��QDSRPiKDĢ�Y]i-
MRPQp�SRUR]XPHQLH��]QiãDQOLYRVĢ�D�SULDWHĐVWYR�PHG]L�YãHWNê-
PL�QiURGPL�D�YãHWNêPL�UDVRYêPL��HWQLFNêPL�D�QiERåHQVNêPL�
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skupinami, ako roz-
YRM�þLQQRVWL�261�³���9�
WRPWR� GRNXPHQWH� VD�
DNFHQWXMH�Yê]QDP�Y]�
GHODQLD�SUH�PHG]LQi�
URGQp� VSRORþHQVWYR�
D�Y�SRGVWDWH�SUH�ĐXG�
VWYR�DNR�WDNp��$N�Y\�
FKiG]DPH� ]� +REEH�
VRYKR� XYDåRYDQLD��
åH�NDåGê�þORYHN� MH�YR�
VYRMRP� ]P\VOH� VHEHF�
V� FKXĢRX� ERMD� SURWL�
LQêP�� SRWRP� SUi�
YH� Y]GHODQLH� QDSĎĖD�

SUHGSRNODG\�]DEH]SHþLĢ�NRQãWUXNWtYQ\�GLDOyJ�D�PLHURY~�VSR�
OXSUiFX�PHG]L�ĐXćPL�
� 'RKRYRU�R�RFKUDQH�ĐXGVNêFK�SUiY�D�]iNODGQêFK�VOR�
ERGiFK� D� N� QHPX� SULVO~FKDM~FL� 'RGDWNRYê� SURWRNRO� Y� þO�� ��
]DNRWYXMH� ]iND]� RGRSUHQLD� Y]GHODQLD� YUiWDQH� ]DEH]SHþHQLD�
YêFKRY\�D� Y]GHODQLD� Y� ]KRGH� V� LFK�YODVWQêP�QiERåHQVNêP�D�
¿OR]R¿FNêP�SUHVYHGþHQtP���
� 7R��åH�SUiYR�QD�Y]GHODQLH�MH�XSUDYHQp�QD�YQ~WURãWiW�
QHM� DM�PHG]LQiURGQHM� ~URYQL�� XND]XMH�� DN~� Y]iFQX� KRGQRWX�
Y]GHODQLH�SUHGVWDYXMH�SUH�Y\VSHOp�GHPRNUDWLFNp�ãWiW\�
� 9R�Y\VRNRãNROVNRP�V\VWpPH�V~�ãWXGHQWL�KODYQêP�DN�
WpURP��REMHGQiYDWHĐRP�VOXåE\��NWRURX� MH�NYDOLWQp�Y]GHODQLH��
.HćåH�Y\VRNp�ãNROVWYR�MH�WX�Y�SUYRP�UDGH�SUH�ãWXGHQWRY��QD�
]iNRQQHM�~URYQL�V~�LP�DNR�ãWXGHQWRP�SUL]QDQp�YLDFHUp�SUiYD3��
NWRUp�VD�QD�Y\VRNêFK�ãNROiFK�UHDOL]XM~��

3UiYD� ãWXGHQWD� Y\VRNHM� ãNRO\� Y� NRQWH[WH� ]iNRQQHM�
~SUDY\�D�LFK�UHDOL]iFLD�Y�SUD[L
� 3UiYD�ãWXGHQWD�Y]QLNDM~�Y�]P\VOH������RGV����]iNRQD�
R�Y\VRNêFK�ãNROiFK�Ä]tVNDQtP�SRVWDYHQLD�ãWXGHQWD��W��M��GĖRP�
]iSLVX��UHVS��GĖRP�RSlWRYQpKR�]iSLVX�SR�SUHUXãHQt�ãW~GLD�³4��
=iQLN�SUiY�ãWXGHQWD�QDVWiYD�SRGĐD������RGV����XYHGHQpKR�]i�
NRQD�GĖRP�VNRQþHQLD�ãW~GLD��DOHER�GĖRP�SUHUXãHQLD�ãW~GLD��
0{åHPH�WHGD�SRYHGDĢ��åH�VSROX�VR�]tVNDQtP�SRVWDYHQLD�ãWX�
GHQWD�Y]QLNDM~�DM�SUiYD�ãWXGHQWD�D�QDRSDN�]DQLNDM~�VSROX�VR�
]iQLNRP�SRVWDYHQLD�ãWXGHQWD�
� 9� ]P\VOH� �� ��� RGV�� �� ]iNRQD� R� Y\VRNêFK� ãNROiFK� MH�
XYHGHQp��åH�ÄãWXGHQW�Pi�SUiYR�QDMPl³��þR�QiP�VLJQDOL]XMH��
åH�LGH�R�GHPRQãWUDWtYQ\�YêSRþHW��WHGD�åH�ãWXGHQWRYL�P{åH�E\Ģ�
Y\VRNRX� ãNRORX� SUL]QDQêFK� DM� YLDF� SUiY� DNR� MH� XYHGHQêFK� Y�
SUHGPHWQRP�]iNRQH����7LH�Y\VRNp�ãNRO\�ãWXGHQWRP�SUL]QiYDM~�
Y�ãWXGLMQêFK�SRULDGNRFK�DM�QDG�UiPHF�]iNRQQHM�~SUDY\��6S{�
VRE�UHDOL]iFLH�WêFKWR�SUiY�VL�XSUDYXM~�Y\VRNp�ãNRO\�VDPp�WDN�
WLHå�Y�ãWXGLMQêFK�SRULDGNRFK�
� 9�StVPHQH�D��WRKWR�XVWDQRYHQLD�VD�XYiG]D�SUiYR�ãWX�
GHQWD�ÄãWXGRYDĢ�ãWXGLMQê�SURJUDP��QD�NWRUê�ERO�SULMDWê³�� �D�
StVPHQR�E��PX�SUL]QiYD�SUiYR�ÄXWYRULĢ�VL�ãWXGLMQê�SOiQ�SRGĐD�

ýOiQRN�UHFHQ]RYDO�GRF��-8'U��0LORã�/DFNR��3K'���NWRUê�S{VREt�QD�.DWHGUH�
SUDFRYQpKR�SUiYD�D�SUiYD�VRFLiOQHKR�]DEH]SHþHQLD�3UiYQLFNHM�IDNXOW\�7UQDYV�
NHM�XQLYHU]LW\�Y�7UQDYH�
=D�UHGDNþQ~�UDGX�&RUSXV�'HOLFWL�UHFHQ]Qê�SRVXGRN�Y\SUDFRYDOD�%F��9HURQLND�
0LãNHRYi
�� /DFNR��0���������9\VRNRãNROVNê�V\VWpP�>3RZHUSRLQW@��'RVWXSQp�QD��
KWWSV���PRRGOH�WUXQL�VN�FRXUVH�YLHZ�SKS"LG ������
�� ,ELGHP
�� ����������]iNRQD�þ�����������=�]��R�Y\VRNêFK�ãNROiFK�D�R�]PHQH�D�
GRSOQHQt�QLHNWRUêFK�]iNRQRY��ćDOHM�OHQ�Ä]iNRQ�R�Y\VRNêFK�ãNROiFK³�
�� /DFNR��0���������9\VRNRãNROVNê�V\VWpP�>3RZHUSRLQW@�'RVWXSQp�QD��
KWWSV���PRRGOH�WUXQL�VN�FRXUVH�YLHZ�SKS"LG ����
�� 3URFKi]ND��5���.iþHU��0��7HyULD�SUiYD�����Y\GDQLH��%UDWLVODYD���&��
+��%HFN��������V����������
�� �����RGV����StVP��D��]iNRQD�R�Y\VRNêFK�ãNROiFK

SUDYLGLHO�ãWXGLMQpKR�SURJUDPX�³���9�QDãLFK�SRGPLHQNDFK�UR]�
OLãXMHPH�WUL�W\S\�ãWXGLMQêFK�SURJUDPRY��EDNDOiUVN\��PDJLVWHU�
VNê�D�GRNWRUDQGVNê�
� 7êP�� åH� ãWXGHQW� Y\VRNHM� ãNRO\� Pi� PRåQRVĢ� Y\EUDĢ�
VL� ãWXGLMQê�SURJUDP��XWYRULĢ� VL� ãWXGLMQê�SOiQ��D� WHGD�]YROLĢ� VL�
SUHGPHW\�� R� NWRUp�Pi� ]iXMHP�� UHDOL]XMH� VD� DM� ~VWDYQp�SUiYR�
QD�VORERGQ~�YRĐEX�SRYRODQLD����NHćåH�ãWXGHQW�VL�Y\EHULH�WDNp�
]DPHUDQLH�D�WDN~�VNODGEX�SUHGPHWRY��DNp�Y\KRYXM~�MHKR�SR�
WUHEiP��D�DNp�Y\XåLMH�Y�SRYRODQt��NWRUp�VL�SOiQXMH�]YROLĢ���
� ÄâWXGHQW�Pi�SUiYR�]DStVDĢ�VD�GR�ćDOãHM�þDVWL�ãWXGLM-
QpKR�SURJUDPX��DN�VSOQLO�SRYLQQRVWL�XUþHQp�ãWXGLMQêP�SUR-
JUDPRP�DOHER� ãWXGLMQêP�SRULDGNRP�³��� �9�SUD[L� WR� ]QDPH�
Qi�WR��åH�VD�ãWXGHQW�VPLH�]DStVDĢ�QD�PDJLVWHUVNê�SURJUDP��DN�
VSOQLO�SRGPLHQN\�XNRQþHQLD�EDNDOiUVNHKR�SURJUDPX��þtP�VD�
]DEH]SHþXMH�NRQWLQXLWD�Y\VRNRãNROVNpKR�ãW~GLD�
� âSHFLiOQH�Y�ãWXGLMQRP�RGERUH�SUiYR�MH�]DEH]SHþHQLH�
NRQWLQXLW\�ãW~GLD�G{OHåLWp�]�WRKR�G{YRGX��åH�SUH�YêNRQ�GUYLYHM�
YlþãLQ\�SUiYQLFNêFK�SURIHVLt��MH�SRWUHEQp�PDĢ�XNRQþHQê�DVSRĖ�
���VWXSHĖ�Y\VRNRãNROVNpKR�Y]GHODQLD�
� âWXGHQWRYL�]iNRQ�R�Y\VRNêFK�ãNROiFK�ćDOHM�SUL]QiYD�
SUiYR� ÄSUL� UHãSHNWRYDQt� þDVRYêFK� D� NDSDFLWQêFK� REPHG]H-
Qt� GDQêFK� ãWXGLMQêP� SRULDGNRP� D� ãWXGLMQêP� SURJUDPRP�
]YROLĢ�VL�WHPSR�ãW~GLD��SRUDGLH�DEVROYRYDQLD�SUHGPHWRY�SUL�
]DFKRYDQt�LFK�SUHGStVDQHM�QDGYl]QRVWL�D�]YROLĢ�VL�XþLWHĐD�SUL�
SUHGPHWH�Y\XþRYDQRP�YLDFHUêPL�XþLWHĐPL³����
� =iNRQRGDUFD�WX�Y\FKiG]D�]�P\ãOLHQN\��åH�NDåGê�ãWX�
GHQW� MH� LQê��Pi� LQp�GDQRVWL��SRWUHE\�D�RQ�ViP�QDMOHSãLH�YLH��
DNp�WHPSR�ãW~GLD��þL�SRUDGLH�SUHGPHWRY�PX�Y\KRYXM~��D�SUHWR�
PX�QHFKiYD�Y� WRPWR�YêEHUH�YRĐQ~�UXNX��9RĐED�Y\XþXM~FHKR�
Y�LVWRP�]P\VOH�P{åH�Y\WYiUDĢ�SULURG]HQ~�D�YtWDQ~�NRQNXUHQ�
FLX�PHG]L�Y\XþXM~FLPL��NWRUi�P{åH�PDĢ�]D�QiVOHGRN�]OHSãHQLH�
NYDOLW\�Y]GHOiYDQLD�
� âWXGHQWRYL� MH� SURVWUHGQtFWYRP�DNDGHPLFNHM�PRELOL�
W\��� �SUL]QDQp�SUiYR�ÄY�UiPFL�VYRMKR�ãW~GLD�XFKiG]DĢ�VD�DM�R�
ãW~GLXP�QD�LQHM�Y\VRNHM�ãNROH��D�WR�DM�Y�]DKUDQLþt�³����9\VRNi�
ãNROD� WHGD� ãW~GLXP�QD� LQHM� Y\VRNHM� ãNROH�XPRåĖXMH�� Y\WYiUD�
SULD]QLYp�SRGPLHQN\�SUH�]YROHQp�ãW~GLXP�D�]Y\þDMQH�X]QiYD�
SUHGPHW\��NWRUp�ãWXGHQW�DEVROYRYDO�QD�LQHM�Y\VRNHM�ãNROH��3Ut�
NODGRP�SURJUDPX��NWRUê�MH�PHG]L�ãWXGHQWPL�YHĐPL�REĐ~EHQê�
D�þDVWR�Y\XåtYDQê��MH�SURJUDP�(5$6086���NWRUê�MH�¿QDQFR�
YDQê�]R�]GURMRY�(XUySVNHM�NRPLVLH��7HQWR�WUHQG�DNDGHPLFNHM�
PRELOLW\� MH�PRåQp�YQtPDĢ�SR]LWtYQH� ]� WRKR�KĐDGLVND�� åH� ãWX�
GHQW�VL�Y\VN~ãD�LQê�W\S�YêXþE\��Pi�SUtOHåLWRVĢ�]DåLĢ�QRY~�NXO�
W~UX�D�VWDĢ�VD�VDPRVWDWQHMãtP�Y�NDåGRGHQQRP�åLYRWH��2NUHP�
LQpKR�YLH�VYRMHM�GRPRYVNHM�XQLYHU]LWH�SRVN\WQ~Ģ�SULSRPLHQN\�
D�QiYUK\�QD�]OHSãHQLH�YêXþE\��Y\FKiG]DM~FH�]�MHKR�VN~VHQRVWt�
]R�ãW~GLD�QD�LQHM�XQLYHU]LWH�
� &LHĐRP�NDåGHM�Y\VRNHM�ãNRO\�E\�PDOR�E\Ģ�SULMDWLH�]YH�
GDYpKR�ãWXGHQWD��NWRUpPX�Y\WYRUt�SULD]QLYp�SRGPLHQN\�QD�UH�
DOL]iFLX��âWXGHQWRYL�]iNRQ�R�Y\VRNêFK�ãNROiFK�SUL]QiYD�SUiYR�
Ä]~þDVWĖRYDĢ�VD�QD�YêVNXPQHM��YêYRMRYHM�DOHER�XPHOHFNHM�D�
ćDOãHM�WYRULYHM�þLQQRVWL�Y\VRNHM�ãNRO\�³���
� 9\VRNi�ãNROD� WRWR�SUiYR�UHDOL]XMH�FH]�RUJDQL]RYDQLH�
SRGXMDWt�� Y� NWRUêFK� ãWXGHQWL� DNWtYQH� SDUWLFLSXM~� D� ]GLHĐDM~�
QDGREXGQXWp�SR]QDWN\�V�LQêPL�NROHJDPL��Y\XþXM~FLPL��þL�RG�
ERUQtNPL�� 3UiYQLFNi� IDNXOWD� 7UQDYVNHM� 8QLYHU]LW\� Y� 7UQDYH�

�� �����RGV����StVP��E��]iNRQD�R�Y\VRNêFK�ãNROiFK
�� þO�����ÒVWDY\�6ORYHQVNHM�UHSXEOLN\��Ä.DåGê�Pi�SUiYR�QD�VORERGQ~�
YRĐEX�SRYRODQLD�D�SUtSUDYX�QDĖ��DNR�DM�SUiYR�SRGQLNDĢ�D�XVNXWRþĖRYDĢ�LQ~�
]iURENRY~�þLQQRVĢ³�
�� .52â/È.�D�NRO���ÒVWDYQp�SUiYR��:ROWHUV�.OXZHU��������V���������
��� �����RGV����StVP��F��]iNRQD�R�Y\VRNêFK�ãNROiFK
11� ����RGV����StVP��G��]iNRQD�R�Y\VRNêFK�ãNROiFK
12� ���D�]iNRQD�R�Y\VRNêFK�ãNROiFK
13� ����RGV����StVP��H��]iNRQD�R�Y\VRNêFK�ãNROiFK
��� ����RGV����StVP��I��]iNRQD�R�Y\VRNêFK�ãNROiFK

             X                                                                                  CORPUS DELICTI 1/2020



CORPUS DELICTI 4/2012
24

Pre študentov

            CORPUS DELICTI 1/2020                                                                                                                                                            XI

RUJDQL]XMH��DOHER�SRGSRUXMH�RUJDQL]iFLX�ãWXGHQWVNêFK�YHGHF�
NêFK� NRQIHUHQFLt�� IDNXOWDWtYQ\FK� SUHGQiãRN� V� RGERUQtNPL� ]�
SUiYQHM�SUD[H��WDNWLHå�VD�]DXMtPD�R�FKRG�ãWXGHQWVNpKR�þDVR�
SLVX�&RUSXV�'HOLFWL��Y�NWRURP�ãWXGHQWL�PDM~�ãDQFX�UHDOL]RYDĢ�
VD�D�QDGRE~GDĢ�WDN�]UXþQRVWL�SUH�ãW~GLXP��DOH�DM�Y�QiVOHGQRP�
YêNRQH�SURIHVLH�
� 1DãD� IDNXOWD� WDNWLHå� ]Y\NQH� ¿QDQþQH� SRGSRURYDĢ�
~þDVĢ�VYRMLFK�ãWXGHQWRY�QD�NXU]RFK��NRQIHUHQFLiFK��þL�VLPXOR�
YDQêFK�VSRURFK��2UJDQL]iFLD�D�~þDVĢ�QD�WêFKWR�SRGXMDWLDFK�MH�
SULD]QLYi�DM�]�KĐDGLVND�Y\WYiUDQLD�YtWDQHM�NRQNXUHQFLH�PHG]L�
ãWXGHQWPL��þL�Y\VRNêPL�ãNRODPL�QDY]iMRP��þR�P{åH�VPHURYDĢ�
N�Y\ããHM�PRWLYiFLL�ãWXGHQWRY�D�]OHSãHQLX�NYDOLW\�Y]GHOiYDQLD�
� 1D� SUiYR� XYHGHQp� Y� StVPHQH� I�� Y\ããLH� XYHGHQpKR�
XVWDQRYHQLD�MH�~]NR�QDYLD]DQp�SUiYR�Ä]~þDVWQLĢ�VD�QD�]DNOD-
GDQt�D�þLQQRVWL�QH]iYLVOêFK�]GUXåHQt�S{VRELDFLFK�QD�DNDGH-
PLFNHM�S{GH��VSRONRY��]Yl]RY��VWDYRYVNêFK�]GUXåHQt��Y�V~OD-
GH�V�SUiYQ\PL�SUHGSLVPL�³���
� =GUXåHQLD�� Y� NWRUêFK� ãWXGHQWL� S{VRELD� Y� UiPFL� XQL�
YHU]tW��]DSiMDM~�ãWXGHQWRY�GR�U{]Q\FK�DNWLYtW�QD�Y\VRNHM�ãNROH��
ED� Då� QD� MHM� VSUiYH� SULVSLHYDM~� N� ]DWUDNWtYQHQLX� ãW~GLD�� þtP�
SRVN\WXM~�PRåQRVWL�UHDOL]iFLH�ãWXGHQWRY�Y�REODVWL�ãW~GLD��RU�
JDQL]XM~�RGERUQp�SRGXMDWLD��SUHGQiãN\�� WDNWLHå�QDSRPiKDM~�
]DUDGHQLX�QRYêFK�ãWXGHQWRY��SUtSDGQH�ãWXGHQWRY�]�SURJUDPX�
(5$6086��þL�]EOLåXM~�ãWXGHQWRY�D�Y\XþXM~FLFK�QD�QHIRUPiO�
Q\FK�DNFLiFK��3UtNODGRP�WDNHMWR�RUJDQL]iFLH�Y�UiPFL�7UQDYV�
NHM�XQLYHU]LW\�MH�âWXGHQWVNi�UDGD�7UQDYVNHM�8QLYHU]LW\�DOHER�
Y� UiPFL� 3UiYQLFNHM� IDNXOW\� QH]LVNRYi� RUJDQL]iFLD� ãWXGHQWRY�
SUiYD�(/6$�7UQDYD�
� âWXGHQWRYL�]iNRQ�R�Y\VRNêFK�ãNROiFK�ćDOHM�SUL]QiYD�
SUiYR� ÄDVSRĖ� UD]� URþQH�PDĢ�PRåQRVĢ� IRUPRX�DQRQ\PQpKR�
GRWD]QtND�Y\MDGULĢ�VD�R�NYDOLWH�YêXþE\�D�R�XþLWHĐRFK�³���
.Hć�VD�QD�Y\VRN~�ãNROX�SR]ULHPH�RSWLNRX�QDNXSXM~FHKR�Y�VX�
SHUPDUNHWH��RQ�MH�WHQ��þR�VL�Y\EUDO�QHMDNê�SURGXNW��D�REFKRG�
PX�Pi�JDUDQWRYDĢ�NYDOLWX�]YROHQpKR�SURGXNWX��7HGD�ãWXGHQW�
MH�SRP\VHOQêP�REMHGQiYDWHĐRP��NWRUê�VL�ãW~GLXP�SODWt��DOHER�
PX�KR��]MHGQRGXãHQH�SRYHGDQp��KUDGt�VSRORþQRVĢ�
� âWXGHQW� UHDOL]iFLRX� WRKWR� SUiYD� SRVN\WXMH� YHGHQLX�
IDNXOW\�� þL� XQLYHU]LWH� VYRMH� SRVWUHK\�� QiYUK\� QD� ]OHSãHQLH��
QD� ]iNODGH� þRKR�Pi� Y\VRNi� ãNROD� SUtOHåLWRVĢ� ]OHSãRYDĢ� VD� D�
HIHNWtYQHMãLH�XVSRNRMRYDĢ�SRWUHE\�ãWXGHQWRY�D�]DEH]SHþLĢ�åH�
ODQ~�NYDOLWX�SRP\VHOQpKR�SURGXNWX��WHGD�Y]GHODQLD��=iURYHĖ�
MH�VSlWQi�Yl]ED�YRGtWNRP�SULDPR�SUH�Y\XþXM~FLFK��NWRUt�LFK�SR�
SULSRPLHQNDFK�ãWXGHQWRY�YHGLD�]DSUDFRYDĢ�GR�ãWêOX�YêXþE\��D�
WDN�MX�VNYDOLWQLĢ�
� 3UiYQLFNi� IDNXOWD� 7UQDYVNHM� XQLYHU]LW\� WRWR� SUiYR�
UHDOL]XMH�IRUPRX�DQRQ\PQpKR�HOHNWURQLFNpKR�GRWD]QtND��NGH�
ãWXGHQW�GRVWiYD�SUtOHåLWRVĢ�Y\MDGULĢ�VYRM�KRGQRWLDFL�~VXGRN�N�
MHGQRWOLYêP�SUHGPHWRP��þL�Y\XþXM~FLP��YćDND�þRPX�YHGHQLH�
IDNXOW\�YLH�SULVS{VRELĢ�YêXþEX�SUHGPHWX�SRWUHEiP�ãWXGHQWRY��
DE\�YêXþED�EROD�NYDOLWQHMãLD�D�]UR]XPLWHĐQHMãLD�
� 3UiYR�XYHGHQp�Y�StVPHQH� L��REVDKRYR�~]NR�V~YLVt� V�
SUHGFKiG]DM~FLP�XVWDQRYHQtP�D�VtFH�]DNRWYXMH�SUiYR�ãWXGHQ�
WD�ÄVORERGQH�SUHMDYRYDĢ�Qi]RU\�D�SULSRPLHQN\�N�Y\VRNpPX�
ãNROVWYX�³���
� 7RWR� SUiYR�P{åHPH� YQtPDĢ� Y� ãLUãRP� NRQWH[WH� DNR�
SUiYR�ÄY\MDGULĢ�VD�R�NYDOLWH�YêXþE\�D�XþLWHĐRFK�³�NWRUp�]DNRW�
YXMH�SUiYR�Y\MDGURYDĢ�VD�N�YêXþEH�QD�SUtVOXãQHM�IDNXOWH��þL�XQL�
YHU]LWH��3UHMDYRYDĢ�Qi]RU\�D�SULSRPLHQN\�N�Y\VRNpPX�ãNROVWYX�
]QDPHQi��Y\MDGURYDĢ�VD�NX�Y\VRNRãNROVNpPX�V\VWpPX�DNR�WD�
NpPX�
� 7RWR�SUiYR�ãWXGHQWL�þDVWR�UHDOL]XM~�WDN��åH�VD�REUiWLD�
QD�âWXGHQWVN~�UDGX�Y\VRNêFK�ãN{O��NWRUi�MH�SRGĐD�þO����âWDW~WX�

��� �����RGV����StVP��J��]iNRQD�R�Y\VRNêFK�ãNROiFK
��� ����RGV����StVP��K��]iNRQD�R�Y\VRNêFK�ãNROiFK
��� ����RGV����StVP��L��]iNRQD�R�Y\VRNêFK�ãNROiFK

âWXGHQWVNHM�UDG\�Y\VRNêFK�ãN{O�QDMY\ããtP�]DVWXSLWHĐVNêP�RU�
JiQRP�ãWXGHQWRY�Y\VRNêFK�ãN{O��D�WHGD�]DVWXSXMH�]iXMP\�ãWX�
GHQWRY�QDYRQRN����
� âWXGHQWL�Y�SRVOHGQêFK�URNRFK�Y\MDGUXM~�SULSRPLHQN\�
NX�QHXVSRNRMLYpPX�VWDYX�LQWHUQiWRY��SUREOpPRP�FHVWRYDQLD�
D�þHUSDQLD�]OLDY�PHG]L�GYRPD�VWXSĖDPL�ãW~GLD��þL�NX�NRPSOL�
NiFLiP�V~YLVLDFLP�VR�VRFLiOQ\PL�ãWLSHQGLDPL����
� 3tVPHQR�M��SUL]QiYD�ãWXGHQWRYL�SUiYR�ÄQD�LQIRUPDþ-
Qp�D�SRUDGHQVNp�VOXåE\�V~YLVLDFH�VR�ãW~GLRP�D�V�PRåQRVĢRX�
XSODWQHQLD�DEVROYHQWRY�ãWXGLMQêFK�SURJUDPRY�Y�SUD[L�³����,Q�
IRUPDþQp�VOXåE\�Y\VRNp�ãNRO\�SRVN\WXM~�QDMPl�Y�NQLåQLFLDFK��
NWRUp�V~�]ULDGHQp�QDMPl�SUH�ãWXGHQWRY�D�DEVROYHQWRY����
� 6~þDVQi�GRED�YãDN�XQLYHU]LW\�Y�]P\VOH� WHFKQRORJLF�
NpKR�SRNURNX�Q~WL� RULHQWRYDĢ� VD� DM� QD�PRåQRVĢ�SRVN\WQXWLD�
LQIRUPiFLt� SURVWUHGQtFWYRP� LQWHUQHWX�� þL� QD� LQIRUPDþQêFK�
SRUWiORFK��NWRUp�VL�ãNRO\�]ULDćXM~��9ê]QDP�RQOLQH�VOXåLHE�Y\�
VRNêFK�ãN{O�Y]UiVWRO�Y�V~YLVORVWL�VR�ãtUHQtP�SDQGpPLH��NHćåH�
YêXþED�SUHELHKDOD�GLãWDQþQRX�IRUPRX�D�ãWXGHQWL�WDN�EROL�RG�
Ni]DQt�YêKUDGQH�QD�Y]GHOiYDFLH�ZHE\�MHGQRWOLYêFK�XQLYHU]tW�
� 9\VRNp� ãNRO\� WDNWLHå� ]ULDćXM~� UR]OLþQp� SRUDGHQVNp�
FHQWUi��QD�NWRUp�VD�P{åX�ãWXGHQWL�REUiWLĢ�V�SUREOpPDPL�U{]QH�
KR�FKDUDNWHUX��7UQDYVNi�XQLYHU]LWD�ãWXGHQWRP�SRVN\WXMH�SR�
UDGHQVWYR�Y�SV\FKRORJLFNHM��SUiYQHM�D�NDULpUQHM�REODVWL�Y�&HQ�
WUH�SRGSRU\�ãWXGHQWRY�����

=iYHU
� &LHĐRP� WHMWR� RGERUQHM� HVHMH� EROR� FKDUDNWHUL]RYDĢ�
]iNRQQ~� ~SUDYX� SUiY� ãWXGHQWD� YR� Y\VRNRãNROVNRP� V\VWpPH�
ãW~GLD�D�SULEOtåLĢ� LFK�UHDOL]iFLX�ãSHFLiOQH�Y�SRGPLHQNDFK�7U�
QDYVNHM�XQLYHU]LW\�Y�7UQDYH�
� 3UiYD�ãWXGHQWD�Y\PHG]HQp�Y�]iNRQH�R�Y\VRNêFK�ãNR�
OiFK� YQtPDP� DNR� VQDKX� R� VNYDOLWQHQLH� Y\VRNpKR� ãNROVWYD� D�
MHKR�PRGHUQL]iFLX��NGH�ãWXGHQW�EXGH�EUDQê�DNR�SOQRKRGQRW�
Qê�SDUWQHU��NWRUê�VD�DNWtYQH�SRGLHĐD�QD�åLYRWH�D�FKRGH�XQLYHU�
]LW\��D�NWRUê�Pi�RNUHP�SRYLQQRVWt��NWRUp�V~�QLH�PHQHM�G{OHåLWp��
DM�SUiYD��NWRUp�PX�Y\VRNi�ãNROD�PXVt�JDUDQWRYDĢ�
� =iURYHĖ� YãDN� FtWLP� SRWUHEX� Y\MDGULĢ� DM� NULWLNX� QD�
SUHGPHWQp�SUiYD�ãWXGHQWD��NWRUp�V~�Y\PHG]HQp�Y������]iNR�
QD�R�Y\VRNêFK�ãNROiFK��8VWDQRYHQLD�V~�SRGĐD�P{MKR�Qi]RUX�
QHGRVWDWRþQp�D�PQRKp�]�QLFK�V~�Xå�OHQ�GHPRQãWUDWtYQ\P�XYH�
GHQtP�ãWDQGDUGX��NWRUê�SODWt�GOKãLX�GREX�D� MH�EUDQê�DNR�VD�
PR]UHMPRVĢ�
� 6RP�SUHVYHGþHQê��åH�DN�Pi�QDãH�Y\VRNp�ãNROVWYR�QD�
EUDĢ�QRYê�G\FK�D�NRQNXURYDĢ�PRGHUQêP�HXUySVN\P�XQLYHU�
]LWiP�� SRWUHEXMH� ãWXGHQWRP� SRVN\WRYDĢ� YLDFHUR� SUiY�� NWRUp�
EXG~� ãW~GLXP� SRV~YDĢ� QD� Y\ããLX� ~URYHĖ�� 9� ]iNRQH� R� Y\VR�
NêFK�ãNROiFK�SRGĐD�P{MKR�Qi]RUX�FKêED�SUiYR�QD�VSUDYRGOLYp�
RKRGQRWHQLH��SUiYR�QD�GRVWXSQRVĢ�ãWXGLMQHM�OLWHUDW~U\�RQ�OLQH��
D�LQp�
� 8YHGRPXMHP�VL��åH�Y\VRNp�ãNRO\�E\�QD�UHDOL]iFLX�QR�
YêFK�SUiY��NWRUp�E\�]iNRQ�ãWXGHQWRP�SUL]QDO��SRWUHERYDOL�Ylþ�
ãLH�GRWiFLH�]R�ãWiWQHKR�UR]SRþWX��DOH�VRP�SUHVYHGþHQê�R�WRP��
åH�DN�ãWiW�FKFH�LQYHVWRYDĢ�UR]XPQH��WDN�LQYHVWXMH�GR�Y]GHODQLD��
/HER�ĐXGLD�RGERUQH�D�RVREQRVWQH�Y]GHODQt�P{åX�QDãX�NUDMLQX�
SRV~YDĢ�OHSãtP�VPHURP�

$XWRU�WH[WX��0DUWLQ�3RJiGO�

18� âWDW~W�âWXGHQWVNHM�UDG\�Y\VRNêFK�ãN{O�~þLQQê�RG�������������GRVWXS�
Qp�QD��KWWSV���VUYV�HX�GRNXPHQW\�]DNODGQH�GRNXPHQW\�
19� SULRULW\�YR�YROHEQRP�REGREt������±������SUH�3UHGVHGQtFWYR�âWX�
GHQWVNHM�UDG\�Y\VRNêFK�ãN{O��GRVWXSQp�RQOLQH�QD��KWWSV���VUYV�HX�R�QDV��
��� ����RGV����StVP��M��]iNRQD�R�Y\VRNêFK�ãNROiFK
21� /DFNR��0���������9\VRNRãNROVNê�V\VWpP�>3RZHUSRLQW@��'RVWXSQp�QD��
KWWSV���PRRGOH�WUXQL�VN�FRXUVH�YLHZ�SKS"LG �����
22� :HERYp�VtGOR�&HQWUD�SRGSRU\�ãWXGHQWRY��GRVWXSQp�QD��KWWSV���ZZZ�
WUXQL�VN�FHQWUXP�SRGSRU\�VWXGHQWRY
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.HćåH�VRP�VD�SRVOHGQp�PHVLDFH�YHQRYDOD� LVODPVNpPX�Qi�
ERåHQVWYX�VR�]DPHUDQtP�NRQNUpWQH�QD�XSODWĖRYDQLH�LVODP�
VNpKR�URGLQQpKR�SUiYD��UR]KRGOD�VRP�VD��åH�VD�R�VYRMH�QRYR�
�QD]ELHUDQp�YHGRPRVWL�SRGHOtP�DM�V�RVWDWQêPL��NWRUêFK�WiWR�
WpPD�DVSRĖ�WURãND�]DXMtPD��
� ýR�VD�WêND�,VODPX��Y�SRVOHGQêFK�URNRFK�MH�WRWR�Qi�
ERåHQVWYR� MHGQRX� ]� QDMGLVNXWRYDQHMãtFK� WpP�� D� WR� SUHGR�
YãHWNêP� Y� VSRMLWRVWL� V� SRVWDYHQtP� åLHQ�� NWRUi� þDVWR� S~WD�
SR]RUQRVĢ� PpGLt� D� U{]Q\FK� PHG]LQiURGQêFK� RUJDQL]iFLt��
3UiYH� SRVWDYHQLH� LVODPVNêFK� åLHQ� Y� VSRORþQRVWL� Y\YROiYD�
X�PQRKêFK�VLOQp�HPyFLH��=iSDGQê�VYHW�VD�QH]GUåXMH�SUtOLã�
VWULNWQêFK�~VXGNRY�]DPHUDQêFK�SURWL�LVODPVNpPX�Y\]QDQLX�
DNR� WDNpPX��3UREOpPRP�YãDN� MH�� åH� WLHWR�~VXGN\� V~� þDVWR�
Y\ULHNQXWp� ]�~VW� ĐXGt�� NWRUt�QLH� V~� V�GDQRX�SUREOHPDWLNRX�
GRVWDWRþQH� RER]QiPHQt��'{OHåLWRX� VNXWRþQRVĢRX� MH�� åH� LV�
ODPVNê�VYHW�VD�þtP�ćDOHM�WêP�YLDF�GRVWiYD�GR�NRQWDNWX�V�QH�
PRVOLPVNêPL�ãWiWPL��NWRUp�PDM~�PLQLPiOQH�SRFKRSHQLH�SUH�
WDN�RGOLãQ~�NXOW~UX��
� 3RYDåXMHP� ]D� G{OHåLWp� VSRPHQ~Ģ�� åH� PRVOLPVNê�
VYHW� MH�YHĐPL�U{]QRURGê��.DåGi� LVODPVNi�NUDMLQD� MH�VYRMtP�
VS{VRERP�XQLNiWQD�D�UR]PDQLWi��0i�VYRMH�]iNRQ\��NWRUp�VD�
Y�PQRKêFK�DVSHNWRFK�QDY]iMRP�RGOLãXM~��6LWXiFLD�Y�WêFKWR�
NUDMLQiFK� MH� þDVWR�GiYDQi�GR�NRQWH[WX� V� LVODPVNêP�QiER�
åHQVWYRP�� UHVS�� NXOW~URX�� NWRUi� Y� GDQHM� NUDMLQH� SUHYOiGD��
7HPDWLND� LVODPVNpKR� QiERåHQVWYD� MH� ]iURYHĖ� RYSO\YQHQi�
YHĐNêP�PQRåVWYRP�QHSUHVQêFK�LQIRUPiFLt��NWRUêFK�G{VOHG�
NRP�MH���þL�Xå�~P\VHOQH�DOHER�QLH���VNUHVOHQp�Y\MDGUHQLH�GD�
QpKR�SUREOpPX��9�(XUySH�EêYDM~�PRVOLPRYLD�þDVWR�SUHGPH�
WRP�]iXMPX�QRYLQiURY�D�IRWRUHSRUWpURY��3ULþRP�SULHPHUQê�
(XUySDQ�SUL�SRKĐDGH�QD�LVODPVN~�URGLQX�QDGRE~GD�GRMHP��
åH�PRVOLPND�FKRGt�SR�FHOê�GHĖ�SRYLQQH�]DKDOHQi�RG�KODY\�Då�
SR�SlW\��åH�MH�YODVWQH�RWURN\ĖRX�VYRMKR�PXåD��R�NWRUpKR�VD�
XUþLWH�PXVt�GHOLĢ�V�ćDOãtPL�åHQDPL��D�Y�QHSRVOHGQRP�UDGH��åH�
Y�PDQåHOVNRP�]Yl]NX�QHPi�åLDGQH�SUiYD��-H�WR�YãDN�QDR]DM�
WDN"�3RćPH�VL�WR�SULEOtåLĢ��
� ,VODP� SUHGVWDYXMH� QiERåHQVWYR�� NWRUp� VD�
KOiVL�N� WRPX��åH� VYHW� MH� ]DORåHQê�QD�]MDYHQt�%RKD��
NWRUê�SUHGWêP�]MDYRYDO� VYRMX� Y{ĐX� ĐXćRP�D�NUHV-
ĢDQRP��%RK�MH�MHGLQê�VWYRULWHĐ��NWRUê�VWYRULO�YãHWNR�
Y{NRO�QiV��%RK� MH�VWYRULWHĐ�YãHWNpKR�H[LVWXM~FHKR��
-H�QDMY\ããLD�H[LVWHQFLD��SUYRWQi�D�YHþQi��,VODP�QLH�
MH�VSRORþHQVWYR�ĐXGt��NWRUp� MH�]DORåHQp�QD�]iNODGH�
S{YRGX��DOH�VSRORþHQVWYR�QD�]iNODGH�Y\]QDQLD�YLH-
U\��,VODPVNp�SUiYR�SODWt�SUH�NDåGpKR��NWR�LVODP�SUt-
MPH��,VODP�MH�SRYDåRYDQê�]D�VS{VRE�åLYRWD��Y\VW~SLĢ�
]�QHKR�]QDPHQi�RSXVWLĢ�VSRORþQRVĢ��=�LVODPX�QHY\-
VWXSXMH�QLNWR��RQR�WR�DQL�QHMGH��SUHWRåH�LVODP�QLH�MH�
FLUNHY�1��
� 3UL� LVODPVNRP�QiERåHQVWYH� MH�SRWUHEQp�VSRPHQ~Ģ�
QDMG{OHåLWHMãt�SUDPHĖ�D�]iNODGQê�SLOLHU�FHOpKR�QiERåHQVWYD��
D�WR�.RUiQ��.RUiQ�MH�VYlWRX�NQLKRX�YãHWNêFK�PRVOL-
PRY��2EVDKXMH�YãHWN\�SUDYLGOi��NWRUp�%RK�VWDQRYLO�
D� SUHGDO� SURURNRYL�0RKDPHGRYL�� DE\� ULDGLO� VSUi-
YDQLH�ĐXGt�2��.RUiQ��NWRUê�REVDKXMH�QHVSRþHWQp�PQRåVWYR�
SUiYQ\FK� QRULHP�� QDKUDGLO� SUHGWêP� ]DXåtYDQp� RE\þDMRYp�
NPHĖRYp�SUiYR��-H�QDStVDQê�Y�DUDEþLQH��6ORYR�.RUiQ�SR-
FKiG]D�]�DUDEVNpKR�VORYR�ÄþtWDĢ³�DOHER�ÄUHFLWRYDĢ³�D�
Y�SUHNODGH�]QDPHQi�ÄSUHGQHV��þtWDQLH³�3� �.RUiQ�DNR�

�ýOiQRN�]D�UHGDNþQ~�UDGX�&RUSXV�'HOLFWL�UHFHQ]Qê�SRVXGRN�Y\SUDFRYDOD�0JU��
0RQLND�0DUWLãNRYi��3K'
�� 26,1$��3���=iNODG\�LVOiPVNpKR�SUiYD��3UDKD��/HJHV��V�U�R���������V��
����,6%1�������������������
�� 26,1$��3���=iNODG\�LVOiPVNpKR�SUiYD��3UDKD��/HJHV��V�U�R�������������
V��,6%1���������������������V����
�� /81'(��3��,VOiP�����Y\GDQLH��%UDWLVODYD��,NDU��������V�����,6%1����

]iVDGQê�SUDPHĖ�SR]QDQLD�Pi�Y�åLYRWH�NDåGpKR�PRVOLPD�RE�
URYVNê�Yê]QDP��6WDO�VD�Y]GHOiYDFtP�SURVWULHGNRP�YR�YãHW�
NêFK�PRVOLPVNêFK�NUDMLQiFK�D�PQRKt�PRVOLPRYLD�SR]QDM~�
YHUãH�.RUiQX�VSDPlWL��D�SUHWR� MH�DM�FKiSDQê�DNR�]iNODGQê�
SUDPHĖ�]iNRQRGDUVWYD�
� ýR� VD� WêND� SRVWDYHQLD� åLHQ� Y� VSRORþQRVWL�� DNR� Xå�
EROR� VSRPHQXWp��PQRKt�PDM~� R� WHMWR� SUREOHPDWLNH�P\OQp�
SUHGVWDY\��1D�UR]GLHO�RG�HXUySVNHKR�NRQWLQHQWiOQHKR�SUi�
YD�� NWRUp� SUHIHUXMH�PRQRJDPLX�� LVODPVNê� VYHW� MH� ]DORåHQê�
SUHGRYãHWNêP� QD� LQãWLW~FLL� SRO\JDPLH�� 3RO\JDPLD� Y� LV-
ODPH�MH�YãDN�OLPLWRYDQi�QD�PD[LPiOQ\�SRþHW�åLHQ��
-HGHQ�PXå�P{åH�PDĢ�PD[LPiOQH���PDQåHON\��0DQåHOVWYR�MH�
MHGQêP�]�QDMG{OHåLWHMãtFK�LQãWLW~WRY�URGLQQpKR�SUiYD��NWRUp�
PX�VD�Y�LVODPVNRP�VYHWH�SULNODGi�RYHĐD�Ylþãt�Yê]QDP�DNR�
QDSUtNODG�Y�(XUySH��6�RKĐDGRP�QD�PLQXORVĢ�MH�G{OHåL-
Wp�SR]QDPHQDĢ��åH�YR�YLDFHUêFK�NUDMLQiFK�V�SUHYOiGDM~�
FLP�LVODPVNêP�QiERåHQVWYRP�EROR�SUHG�QiVWXSRP�LVODPX�
PDQåHOVWYR�SRYDåRYDQp� ]D� ]POXYX�R�SUHGDML��NGH�QHYHV-
WD�EROD�OHQ�REMHNWRP�N~S\��6�SUtFKRGRP�LVODPX�VD�
QHYHVWD�VWDOD�VXEMHNWRP�SUiYQ\FK�Y]ĢDKRY��0{åHPH�
WHGD�SRYHGDĢ��åH�WêP�GRãOR�N�]PHQH�PDQåHOVWYD�]R�VWDWXVX�
QD�]POXYX����
� 9� LVODPH� PDQåHOVWYR� SUHGVWDYXMH� GXFKRYQê� DM�
]POXYQê�SUYRN��1HMGH�OHQ�R�X]DWYRUHQLH�]POXY\�PHG]L�PDQ�
åHOPL��DOH�L�PHG]L�PDQåHOPL�D�%RKRP��1HMGH�YãDN�R�KRFLMDN~�
]POXYX��7iWR�]POXYD�Pi�XUþLWp�VSRORþQp�]QDN\�YR�YãHWNêFK�
ãWiWRFK��DYãDN�Y�]iNRQRFK�MHGQRWOLYêFK�ãWiWRY�V~�UHJXORYDQp�
U{]QH��$NR�SUtNODG�VL�P{åHPH�XYLHVĢ�/tE\MVNê�]iNRQ��NWRUê�
XVWDQRYXMH��åH�PDQåHOVWYR�MH�SUiYQ\�]Yl]RN�PXåD�D�åHQ\�]D�
ORåHQê�QD�GREURYRĐQRVWL��GREURWH��NĐXGH�D�OiVNH��7RWR�P{�
åHPH�SRURYQDĢ�V�HXUySVNRX�NRQFHSFLRX�PDQåHOVWYD��NWRUi�
KRYRUt��ÄPDQåHOVWYR�MH�]Yl]NRP�GYRFK�RV{E�UR]GLHOQHKR�SR�
KODYLD��]DORåHQê�]D�~þHORP�~SOQpKR�åLYRWQpKR�VSRORþHQVWYD�
D�åLYRWQHM�SRVSROLWRVWL³����7X�VL�P{åHPH�YãLPQ~Ģ�IRUPXONX�Y�
OtE\MVNRP�]iNRQH�ÄPXåD�D�åHQ\³�D�Y�HXUySVNRP�SRQtPDQt�
ÄRVRE\�U{]QHKR�SRKODYLD³�
� 9�DUDEVNêFK�NUDMLQiFK�VD�QHVWiYD��åH�E\�VD�PDQåHO�
VWYR�YLD]DOR�QD�GRVLDKQXWLH�XUþLWpKR�YHNX��DNR�MH�WR�QDSUt�
NODG�X�QiV�QD�6ORYHQVNX��.�VYLDWRVWL�PDQåHOVWYD�GRFKiG]D�
]Y\þDMQH� KQHć� SR� XNRQþHQt� ãW~GLD�� SRNLDĐ� VL� PXå� P{åH�
VYDGEX� GRYROLĢ�� 7X� VD�P\VOt� SUHGRYãHWNêP�QD� WR�� þL� �PXå�
GRNiåH�Y\SODWLĢ�åHQH�Mahr�±�LGH�R�DN~VL�IRUPX�YHQD��NWRU~�
GiYD�PXå�SUL�X]DWYiUDQt�PDQåHOVWYD�åHQH��3UL�X]DWYiUDQt�
PDQåHOVWYD�SODWt��åH�PXå�PXVt�åHQH�]DEH]SHþLĢ�GRE-
Uê�åLYRW��7X�MH�YLGLHĢ�DM�VNXWRþQRVĢ��åH�PDQåHOVWYR�VWUDWL-
OR�VYRMX�IXQNFLX�SUHGDMD��7DNLVWR�SODWt�]iVDGD��åH�YHQR�
SDWUt� MHGLQH� åHQH�� QLNRPX� LQpPX�� =iNODGQêP� G{YR�
GRP��SUHþR�MH�WRPX�WDN��MH�YHĐPL�REPHG]HQê�NRQWDNW�PXåD�
VR�åHQRX��0DQåHOVWYR�MH�Y�LVODPH�WDNWLHå�MHGLQêP�VS{VRERP�
OHJiOQHKR�SRKODYQpKR�VW\NX��þR�YHGLH�SiU\�N�UêFKOHPX�X]D�
WYiUDQLX�PDQåHOVWLHY��
� ,VODPVNp� URGLQQp�SUiYR�SR]Qi�GRNRQFD�DM� LQãWLW~W�
]iVQXE�� =iVQXE\� PDM~� VN{U� PRUiOQX� SRYDKX�� QH-
PDM~�IRUPX�]POXY\��-H�G{OHåLWp�YHGLHĢ��åH�Y{EHF�QLH�V~�
SRGPLHQNRX�N�X]DWYRUHQLX�PDQåHOVWYD��DOH�RGSRU~þD�VD�LFK�
PDĢ��D�WR�]�WRKR�G{YRGX��åH�EH]�]iVQXE�VD�SiU�QHPi�PRåQRVĢ�
EOLåãLH�VSR]QDĢ��$N�VD�]DVQ~ELD��P{åX�VD�OHJiOQH�VWUH-
WiYDĢ�D�UR]SUiYDĢ�VD��9�QLHNWRUêFK�NUDMLQiFK��DNR�QDSUt�
NODG�6DXGVNi�$UiELD��PDM~�GLHYþDWi�]DKDOHQp�WYiUH��D�YLGLHĢ�

�����������
�� +58â.29,ý��,��,VOiPVNê�SUiYQê�V\VWpP�D�SURFHV�MHKR�IRUPRYDQLD�����
Y\G��%UDWLVODYD��9\GDYDWHOVNp�RGGČOHQt�SUiYQLFNp�IDNXOW\�8QLYHU]LW\�.RPHQVNp�
KR��������V������,6%1�����������
�� .23(&.é��5��+ODYQt�LQVWLWXW\LVOiPVNpKR�URGLQQpKR�SUiYD��3UiYQtN��
������URþ�������þ������V������

ýR�VPH�R�,VODPH�HãWH�QHYHGHOL���
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LP�OHQ�RþL��9�WRPWR�SUtSDGH�MH�GRYROHQp��DE\�EXG~FL�åHQtFK�
SUHG�VYDGERX�YLGHO�WYiU�GLHYþDĢD��5HDOL]XMH�VD�WR�Y�NUXKX�UR�
GLQ\�QHYHVW\��SUHG�NWRURX�VD�GLHYþD�QH]DKDĐXMH��=DXMtPDYp�
YãDN�MH��åH�åHQtFK�Pi�PRåQRVĢ�SR�WHMWR�XGDORVWL�HãWH�RGVW~SLĢ�
RG�VYDGE\��9�WDNêFK�EHåQêFK�PRVOLPVNêFK�NUDMLQiFK��DNR�MH�
(J\SW��7XQLVNR��þL�GRNRQFD�/LEDQRQ��QRVLD�åHQ\�OHQ�W]Y��KL-
GåiE��LGH�R�ãDWNX�NWRUi�GLHYþDWiP�]DNUêYD�OHQ�YODV\��âDW\�E\�
QHPDOL�E\Ģ�SULOLHKDYp��UXN\�E\�PDOL�PDĢ�]DNU\Wp�Då�N�]iSlV�
WLDP��D�QRK\�Då�N�þOHQNRP��9�V~þDVQRVWL�VD�YãDN�XSXVWLOR�RG�
WêFKWR�WUDGtFLt�D�åHQ\�VL�UXN\�]DKDĐXM~�LED�SR�ODNWH��D�QRK\�
LED�GR�WURFK�ãWYUWtQ�OêWRN��2G{YRGĖXM~�WR�WDN��åH�WYiU�XND]XMH�
NUiVX�åHQ\��D�UXN\�]DVH�MHM�WHPSHUDPHQW�D�SUDFRYLWRVĢ���
ýR�VD�WêND�XNRQþHQLD�PDQåHOVWYD��SRVWDYHQLH�PDQ-
åHORY�MH�QHURYQRFHQQp��3UiYH�SUL�WHMWR�SUREOHPDWLNH�GR�
FKiG]D�N�QH]URYQDORVWLDP��SULþRP�VL�PQRKt�P\VOLD��åH�åHQD�
QHPi�DEVRO~WQH�åLDGQH�SUiYR�SRGDĢ�Y�LVODPVNRP�PDQåHOVWYH�
åLDGRVĢ�R�UR]YRG��.ODVLFNt�D�PRGHUQt�DXWRUL�GiYDM~�Ylþ-
ãt�SULHVWRU�SUH�XNRQþHQLH�PDQåHOVWYD�PXåRP��D�WR�]�
G{YRGX�QHVWiORVWL�åHQVNHM�P\VOH��NWRUi�MH�RYSO\YĖR-
YDQi�KRUPRQiOQ\PL�YêN\YPL�D�VNORQPL�N�K\VWpULL��
&HONRYR� V~� QiVOHGN\� UR]SDGX�PDQåHOVWYD�PHQHM� SULD]QLYp�
SUH�åHQ\��GRNRQFD�Y�QLHNWRUêFK�NUDMLQiFK�MH�WR�SRYDåRYDQp�
]D�WR�QDMKRUãLH��VSROX�V�QHSORGQRVĢRX���þR�VD�åHQH�P{åH�VWDĢ��
3ULEOtåLPH� VL� SUHWR� MHGQRWOLYp� ãWiW\� V� SUHYOiGDM~FLP� LV�
ODPVNêP�QiERåHQVWYRP�D�G{YRG\��SUH�NWRUp�P{åH�åHQD�
SRåLDGDĢ�R�UR]YRG�PDQåHOVWYD��
� 9� 6êUVNHM� UHSXEOLNH�P{åH� V~G�PDQåHOVWYR� UR]YLHVĢ�
QD� åLDGRVĢ� PDQåHON\� Y� SUtSDGH�� DN� E\� PDQåHO� QH]DRSDWULO�
VYRMX�PDQåHONX��,GH�R�WDNê�SUtSDG��DN�E\�PDQåHO�QHPDO�YLGL�
WHĐQê�PDMHWRN��DOH�]iURYHĖ�E\�QHYHGHO�DQL�SUHXNi]DĢ��åH�QLH�
MH�VFKRSQê�PDQåHONX�]DRSDWULĢ�SUH�QHPDMHWQRVĢ��=�XYHGHQp�
KR�WHGD�Y\SOêYD��åH�G{ND]Qp�EUHPHQR��þR�VD�WêND�SUHXND]R�
YDQLD�PDMHWNX��]QiãD�Y�WRPWR�SUtSDGH�PDQåHO��ĆDOãt�SUtSDG��
NHG\�V~G�P{åH�UR]YLHVĢ�PDQåHOVWYR�QD�åLDGRVĢ�PDQåHON\��MH�
]� G{YRGX� QHSUtWRPQRVWL� PDQåHOD�� 9� WRPWR� SUtSDGH� ]iNRQ�
XVWDQRYXMH��åH�DN�E\�ERO�PDQåHO�QHSUtWRPQê�EH]�RVSUDYHGO�
QLWHĐQpKR�G{YRGX�DOHER�DN�E\�ERO�RGV~GHQê�QD�WUHVW�RGĖDWLD�
VORERG\�Y�GĎåNH�YLDF�DNR�WUL�URN\��Pi�PDQåHOND�SUiYR�SRåL�
DGDĢ� V~G�R� UR]YRG�PDQåHOVWYD�� D� WR� DM� Y� SUtSDGH�� DN�E\� MHM�
PDQåHO�]DQHFKDO�GRVWDWRþQê�PDMHWRN��NWRUê�MHM�]DEH]SHþXMH�
¿QDQþQp�]DRSDWUHQLH��� �=DXMtPDYRVĢRX�MH��åH�QDSULHN�WRPX��
åH�Y�PDQåHOVNRP�Y]ĢDKX�Pi�PXå�VLOQHMãLH�SRVWDYHQLH��H[LV�
WXM~�DM�SURVWULHGN\�QD�RFKUDQX�PDQåHON\��Y�SUtSDGRFK�DN�E\�
VD�PDQåHO� UR]YLHGRO� V�PDQåHONRX� ]�QHSULMDWHĐQpKR�G{YRGX�
DOHER�Y�SUtSDGH�DN�E\�VD�UR]YLHGRO�V�~P\VORP�PDQåHONH�XEOt�
åLĢ��
� 9�.XYDMWH�P{åH�R�UR]YRG�SRåLDGDĢ�KRFLNWRUê�]�PDQ�
åHORY�]�G{YRGX�XEOLåRYDQLD�]R�VWUDQ\�GUXKpKR�PDQåHOD�VOR�
YRP�DOHER�þLQRP��SUL�NWRURP�Xå�ćDOãLH�VSROXåLWLH�PDQåHORY�
QLH� MH� PRåQp�� 9LDFHUp� NUDMLQ\� V� LVODPVNêP� QiERåHQVWYRP�
DNFHSWXM~��åH�åLDGRVĢ�R�UR]YRG�PDQåHOVWYD�P{åH�SRGDĢ�KR�
FLNWRUê�]�PDQåHORY�DM�Y�SUtSDGH��DN�E\�EROR�PDQåHOVWYR�UR]�
YUiWHQp�GR�WDNHM�PLHU\��åH�ćDOãLH�VSROXåLWLH�PDQåHORY�E\�QH�
EROR�PRåQp��0{åHPH� WDNWLHå� VSRPHQ~Ģ� DM� SUtSDG� UR]YRGX�
PDQåHOVWYD� ]� G{YRGX� WUYDOêFK� I\]LFNêFK� DOHER�SV\FKLFNêFK�
QHGRVWDWNRY�MHGQpKR�]�PDQåHORY��$N�E\�WRWLå� MHGHQ�]�PDQ�
åHORY�REMDYLO�X�WRKR�GUXKpKR�YiåQ\�I\]LFNê�DOHER�SV\FKLFNê��
þL�GRNRQFD�PUDYQRVWQê�QHGRVWDWRN��NWRUê�E\�KR�RGSXG]RYDO��
DOHER�E\�PX�ãNRGLO��DOHER�E\�PX�EUiQLO�XåLĢ�VL�VH[XiOQ\�åLYRW�
V� SDUWQHURP��Pi�SUiYR�SRGDĢ� åDOREX�R� UR]YRG�PDQåHOVWYD�
EH]�RKĐDGX�QD�WR��þL�WHQWR�QHGRVWDWRN�Y]QLNRO�SUHG�PDQåHO�

�� $/�6%(1$7<��$���0DQåHOVWYR�Y�LVODPH��%UDWLVODYD��$/-$��V�U�R���������
V�����,6%1���������������
�� $/�6%(1$7<��0DQåHOVWYR�D�UR]YRG�SRGĐD�LVODPVNpKR�QiERåHQVWYD��
LVODPVNpKR�SUiYD�D�SRGĐD�SUiYQ\FK�~SUDY�QLHNWRUêFK�LVODPVNêFK�NUDMtQ���Y\G��
�/(9$17�FRQVXOWLQJ�V�U�R��V�����,6%1������������������

VWYRP��DOHER�Då�SR�MHKR�X]DYUHWt�8�
� =� NUDMtQ�� NGH� SUHYOiGD� LVODPVNp� QiERåHQVWYR�� MH�
G{OHåLWp�VSRPHQ~Ģ�DM�YHĐPL�REĐ~EHQ~�NUDMLQX��D�WR�(J\SW��9�
(J\SWH�Pi�åHQD�WDNLVWR�SUiYR�SRåLDGDĢ�R�UR]YRG�PDQåHOVWYD��
D� WR� Y� QLHNRĐNêFK�SUtSDGRFK�� ]Op� ]DREFKiG]DQLH� V�PDQåHO�
NRX��QHSOQHQLH�PDQåHOVNHM�]POXY\��GXãHYQi�FKRURED��QHOLH�
þLWHĐQi�QHPRF�PDQåHOD��RGFKRG�PDQåHOD�]�GRPX��äHQD�P{åH�
GRNRQFD�Y\MHGQiYDĢ�UR]YRG�VR�VYRMtP�PDQåHORP�DM�WDN��åH�VD�
Y]Gi�QLHNWRUêFK�DOHER�GRNRQFD�YãHWNêFK�PDMHWNRYêFK�SUiY��
DNR�QDSUtNODG�QDYUiWHQLH� YHQD�PDQåHORYL� D� RGVW~SHQLH� RG�
SUiYD�QD�YêåLYQp��äHQD�P{åH�SURVWUHGQtFWYRP�V~GX�SRåLD�
GDĢ�R�UR]YRG�KQHć�DM�]�ćDOãtFK�G{YRGRY��NWRUp�YãDN�Xå�PXVt�
SUHXNi]DĢ�� Y\GDOD� VD� DNR� QHSOQROHWi�� LPSRWHQFLD�PDQåHOD��
WêUDQLH�PDQåHON\��G{YRGRP�MH�WDNWLHå�DM�YiåQD�FKRURED��6~G�
UR]YHGLH�PDQåHOVWYR�DM� Y�SUtSDGH�� åH�PXå�Pi�]D�PDQåHON\�
åHQ\��NWRUp�V~�VL�QDY]iMRP�VHVWUDPL�
� 5RYQDNR� DNR� DM� Y� VORYHQVNRP� SUiYQRP� SRULDGNX��
DM� Y� WêFKWR� NUDMLQiFK� MH� XVWDQRYHQi� SRYLQQRVĢ� V~GX� VQDåLĢ�
VD�YåG\�Y]ĢDK\�PHG]L�PDQåHOPL�QDSUDYLĢ��$N�E\�VD�QHGDOR��
P{åH�WLHå�XVWDQRYLĢ�GYRFK�UR]KRGFRY��NWRUt�E\�VD�SRN~VLOL�LFK�
]PLHULĢ�DOHER�NWRUt�E\�QDRSDN�SRWYUGLOL�UR]YUDW�PDQåHOVWYD�D�
QDYUKOL�E\�MHKR�UR]YRG�9�
� 6YRMtP�REVDKRP�MH�LVODPVNp�SUiYR�RPQRKR�REVLDK�
OHMãLH�DNR�NRQWLQHQWiOQH�DOHER�DQJORDPHULFNp�SUiYR��3ULVSHO�
N�WRPX�ãSHFL¿FNê�KLVWRULFNê�YêYRM��UHYRO~FLD��DNR�DM�FHONRYp�
QiERåHQVNp�]PêãĐDQLH��7HQWR�SUiYQ\�V\VWpP�YãDN�P{åHPH�Y�
XUþLWRP�DVSHNWH�SRVWDYLĢ�QD�~URYHĖ�NRQWLQHQWiOQHKR�DOHER�
DQJORDPHULFNpKR�SUiYQHPX�V\VWpPX��
� 7pPD�LVODPVNpKR�QiERåHQVWYD�MH�SUHGRYãHWNêP�DN�
WXiOQD�DM�Y�GQHãQRP�NR]PRSROLWQRP�VYHWH��Y�NWRURP�ĐXGLD�
U{]Q\FK�UiV��QiERåHQVWLHY�D�NXOW~U�N�VHEH�QDFKiG]DM~�FHVWX�
D�X]DWYiUDM~�]Yl]N\��,VODP�WRWR�SRGSRUXMH��NODGLH�YãDN�XUþLWp�
SUHNiåN\�D�REPHG]HQLD��NWRUp�PRåQR�Y�XUþLWêFK�SUtSDGRFK�V�
SRUR]XPHQtP�D�SR]QDQtP�Y\ULHãLĢ��
� ,VODP�MH�SUH�PRVOLPRY�NDåGRGHQQRX�V~þDV-
ĢRX� D� åLYRWQêP� ãWêORP�� %RåLH� VORYR� MH� QD� SUYRP�
PLHVWH��SUHWRåH�ĐXGLD�PDM~�QD�SDPlWL��åH�SUtGH�V~G-
Q\�GHĖ��Y�NWRURP�G{MGH�N�]~þWRYDQLX��3UHWR�VD�ND-
åGê�PRVOLP�VQDåt�E\Ģ�GREUêP�þORYHNRP��9�.RUiQH�
VD� KRYRUt�� åH�PHG]L� SUYêPL� VNXWNDPL�� NWRUp� EXG~�
Y�V~GQ\�GHĖ�SRVXG]RYDQp��EXG~�WLH��DNR�VD�PRVOLP�
FKRYDO�N�VYRMHM�URGLQH��7iWR�VDPRWQi�YHWD�SRXND]X-
MH�QD�WR��DNi�MH�URGLQD�Y�LVODPVNRP�SUiYH�G{OHåLWi�
� 9� þOiQNX� VRP�SULEOtåLOD� QDMPl� LQãWLW~W� LVODPVNpKR�
PDQåHOVWYD� Y� þDVWL� UR]YRGX� ]R� VWUDQ\�PDQåHON\�� ýLWDWHĐRYL�
VRP� QDþUWOD� DM� ~SUDYX� UR]YRGX� Y� ãWiWRFK�� NWRUêFK� SUiYQH�
~SUDY\�V~�RYSO\YQHQp�SUiYH�LVODPVNêP�SUiYRP��.HćåH�WêFK�
WR�NUDMtQ�MH�RPQRKR�YLDF��Y\EUDOD�VRP�WLH�QDM]DXMtPDYHMãLH��V�
NWRUêPL�VD�Y�GQHãQHM�GREH�P{åHPH�DM�QDMþDVWHMãLH�VWUHWiYDĢ��
� 1D�]iNODGH�XYHGHQêFK�LQIRUPiFLt�D�SR]QDWNRY�P{�
åHPH� NRQãWDWRYDĢ�� åH� LVODPVNp� åHQ\� Y{EHF� QLH� V~� WDN�
XWOiþDQp� DNR� MH� þDVWRNUiW� R]QDþRYDQp�� SUiYH� QD-
RSDN�� LVODP� VD� VQDåt� R� URYQRYiKX�PHG]L�PXåPL� D�
åHQDPL��þR�VD�SUHMDYXMH�DM�Y�URGLQQHM�VIpUH��5RYQDNR�
WDN�DM�V�XYHGHQêPL� LQãWLW~FLDPL�VD�P{åH�SUtVĢ�GR�NRQWDNWX�
NDåGê�]�QiV��SRVWPRGHUQêFK�(XUySDQRY��D�WR�QDMPl�]�G{YR�
GX��åH�Y�GQHãQRP�VYHWH�]DþtQDM~�E\Ģ�VWiOH�YLDF�SRSXOiUQHMãLH�
]PLHãDQp�PDQåHOVWYi�

$XWRU�WH[WX��0LFKDHOD�ĆXUþLãRYi

�� $/�6%(1$7<��0DQåHOVWYR�D�UR]YRG�SRGĐD�LVODPVNpKR�QiERåHQVWYD��
LVODPVNpKR�SUiYD�D�SRGĐD�SUiYQ\FK�~SUDY�QLHNWRUêFK�LVODPVNêFK�NUDMtQ���Y\G��
�/(9$17�FRQVXOWLQJ�V�U�R��V�����,6%1������������������
�� $/�6%(1$7<��0DQåHOVWYR�D�UR]YRG�SRGĐD�LVODPVNpKR�QiERåHQVWYD��
LVODPVNpKR�SUiYD�D�SRGĐD�SUiYQ\FK�~SUDY�QLHNWRUêFK�LVODPVNêFK�NUDMtQ���Y\G��
�/(9$17�FRQVXOWLQJ�V�U�R��V����,6%1������������������
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� $OåEHWtQVNH�$QJOLFNR�SUHGVWDYXMH�MHGQR�]�QHPQRKêFK�
REGREt�KLVWyULH�� QD�NWRUp� VD� DM� SR� VWiURþLDFK� VSRPtQD� DNR�QD�
Ä]ODWp� þDV\³�� äLDGHQ� GLY� ±� ]� QiERåHQVNêPL� NRQÀLNWDPL� ]PLH�
WDQpKR�RVWURYD�QD�RNUDML�(XUyS\�GRNi]DOD�3DQHQVNi�NUiĐRYQi�
Y\EXGRYDĢ�PRFQRVĢ�VFKRSQ~�SRUD]LĢ�DM�ÄUtãX��QDG�NWRURX�VOQNR�
QLNG\�QH]DSDGDOR³�±�âSDQLHOVNR��2NUHP�NODGHQLD�]iNODGRY�QHV�
NRUãLHKR�LPSpULD��NWRUp�VD�Xå�GiYQR�UR]SDGOR�QD�SUDFK��VL�YãDN�
*ORULDQD�]DLVWLOD�YHþQ~�VOiYX�DM�WêP��åH�SUiYH�MHM�YOiGD�Y\WYRULOD�
SRGPLHQN\�SUH�S{VREHQLH�:LOOLDPD�6KDNHVSHDUD��-HKR�KU\�V~�
URYQDNR�NUYDYp�D�SOQp�]YUDWRY�DNR�*DPH�RI�7KURQHV��DOH�DM�SUH�
VLDNQXWp�NUXWêP�VDUND]PRP��~SULPQH�VL�SUL]QDMPH��åH�WUDJpGLD�
5RPHR�D�-~OLD�GiYD�Ylþãt�]P\VHO��DN�VD�þtWD�DNR�þLHUQD�NRPpGLD����
D�KHPåLD�VD�U{]Q\PL�SRVWDYLþNDPL��]�NWRUêFK�QLH�SUiYH�QDM]D�
QHGEDWHĐQHMãtPL�V~�SUiYQLFL��0{åHPH�D]GD�]DEXGQ~Ģ�QD�VOiYQX�
VFpQX��NHć�SUiYQLN��DE\�VPH�EROL�NRUHNWQt��PXVtPH�XYLHVĢ��åH�
LãOR�R�åHQX�SUH]OHþHQ~�]D�SUiYQLND��DOH�NHćåH�YWHG\�ERO�SRMHP�
SUiYQLþND�URYQDNêP�R[\PRURQRP�DNR�GQHV�NDWROtFND�NĖDåND��
]DFKRYiPH� PXåVNê� URG�� QD� ]iYHU� .XSFD� EHQiWVNHKR� SRUD]t�
åLGD�6K\ORFND��åLDGDM~FHKR�DNR�]POXYQ~�SRNXWX�OLEUX�ĐXGVNpKR�
PlVD��WêP��åH�QD�OLEUX�PlVD�Pi�QiURN��DOH�LED�QD�PlVR��QLH�QD�
NUY"�.RQLHF�NRQFRY��DM� MHGHQ�]�QDMVOiY�
QHMãtFK� 6KDNHVSHDURYêFK� FLWiWRY� ]QLH��
Ä7KH� ¿UVW� WKLQJ�ZH� GR�� OHW¶V� NLOO� DOO� WKH�
ODZ\HUV�³� �+HQULFK� 9,��� GUXKi� þDVĢ�� ���
GHMVWYR�����YêVWXS���7iWR�]�NRQWH[WX�Y\�
WUKQXWi� YHWD� VD� þDVWR� LQWHUSUHWXMH� DNR�
G{ND]�WRKR��åH�6KDNHVSHDUH�SUHFKRYiYDO�
N�SUiYQLNRP�SUDPDO~�OiVNX��$OH�SUHWRåH�
NRQWH[W�MH�G{OHåLWê��WUHED�XYLHVĢ��åH�W~WR�
P\ãOLHQNX�SUHGQiãD�EXULþ�D�WDNSRYHGLDF�
LQVLWQê� SRSXOLVWD�� 9ê]YD� XVPUWLĢ� YãHW�
NêFK�SUiYQLNRY�VD�VtFH�QDćDOHM�XND]XMH�
DNR�JHQLiOQD��DOH� ]� LQêFK�G{YRG�QHå�QD�
SUYê�SRKĐDG�±�DN�V~�SUiYQLFL�VWUiåFRYLD�
YHUHMQpKR�SRULDGNX��WUHED�VD�LFK�]EDYLĢ��
DE\�QHNLELFRYDOL�GR�WRKR��GR�þRKR�QHPD�
M~��$OHER�SRYHGDQp�GQHãQêP�VODQJRP�±�
UREtPH�WR�SUH�ĐXGt�D�NDGHMDNt�ÄP~GURVUiþL³�QiV�VYRMLPL�UHþDPL�
LED�]GUåXM~�Y� WRP��DE\�VD� ĐXGLD�NRQHþQH�PDOL�GREUH��2G�6KD�
NHVSHDURYêFK�þLDV�VD�YHĐD�]PHQLOR��DOH�VPH�VL� LVWt��åH�NHE\�ERO�
VYRMH�KU\�StVDO�GQHV��XYHGHQê�FLWiW�E\�VD�QLHVRO�Y�QDVOHGXM~FRP�
GXFKX��GRYROtPH�VL�SRXåLĢ�QHYLD]DQ~�VORYHQþLQX��SUHWRåH�]ORåLĢ�
EODQNYHUV�Y�DQJOLþWLQH�VL�QHWU~IDPH���Ä3UYp��þR�XUREPH��QHFK�MH�
GLVNUHGLWiFLD�SUiYQLNRY�³�
� 2VWDWQp�GYD�URN\�VPH�VYHGNDPL�GLYDGOD�VNXWRþQH�VKD�
NHVSHDURYVNêFK�UR]PHURY��1HVSiMD�Y�VHEH�D]GD�.RþQHU�FKDUDN�
WHURYp�þUW\�0DFEHWKD��-DJD�L�Y\ããLH�]PLHQHQpKR�6K\ORFND"�5LD�
YD�VSUiY��NWRUi�VD�QD�QiV�NDåGRGHQQH�YDOt��HURGXMH�WR�PiOR��þR�
]RVWDOR�]�QDãHM�G{YHU\�Y�ãWiW�D�QDMPl�Y�MHGQX�MHKR�]ORåNX��Y�W~��
NWRU~�SHUVRQiOQH�]DEH]SHþXM~�SUiYQLFL�D�SUiYQLþN\��9�VLWXiFLL��
NHć�VD�]Gi��D�GRYROtPH�VL�WYUGLĢ��åH�QLH�QHRSUiYQHQH���åH�YlþãLQD�
SUtVOXãQtNRY�PRFL��NWRUi�Pi�QD�VWDURVWL�VSUDYRGOLYRVĢ��]O\KDOD��
Y\YROiYDM~�SRGR]UHQLH�DM�WDNp�]GDQOLYR�QHYLQQp�VSRORþHQVNp�D�
V~NURPQp�XGDORVWL��DNêPL�V~�WUDGLþQp�]DNiĐDþN\��VHP�VL�GRYR�
OtP�YVXQ~Ģ�QHQiSDGQ~�SR]QiPNX��åH�NHG\��DN�QLH�Y�WDNHMWR�VL�
WXiFLL�E\�PDOR�YHJiQVNH�KQXWLH�SRåDGRYDĢ��DE\�VD�UD]�D�QDYåG\�
VNRQþLOR�V�WêPWR�VORYHQVNêP�NUYDYêP�ULWXiORP���3RVSROLWê�ĐXG�
QLH�MH�DQL�KOXFKê��DQL�VOHSê�D�KRFL�QLHNHG\�VD�YRORQWp�JpQpUDOH�
VSOHWLH�D�Y\QHVLH�N�PRFL�ĐXGt�DNR�$GROI�+LWOHU��]Y\þDMQH�LGH�R�Qi�
VOHGRN�]O\KDQLD�GRYWHGDMãtFK�HOtW��NDP�VtFH�SDWULD�SUHGRYãHWNêP�
SROLWLFL��DOH�VYRMH�QH]DVWXSLWHĐQp�PLHVWR�]RKUiYDM~�DM�SUiYQLFL��

NWRUt� VD� þDVWR� ãLDOHQp� YêVWUHON\� ÄYRGFRY� ĐXGX³� VQDåLD� YWHVQDĢ�
GR�DNR�WDN�XGUåDWHĐQpKR�UiPFD��DOH�]ULHGNDNHG\�VD�RGYiåLD�tVĢ�
ćDOHM��9�WRP��NRQLHF�NRQFRY��VSRþtYD�UR]GLHO�PHG]L�SUiYQLNRP�
D�SROLWLNRP�±�SROLWLN�PHQt�VSRORþQRVĢ�SRGĐD�VYRMLFK�SUHGVWiY��
]DWLDĐ� þR�SUiYQLN�GRKOLDGD�QD� WR�� DE\� VD� VSRORþHQVNp�SUDYLGOi�
GRGUåLDYDOL��$VSRĖ�WDNê�~]XV�SDQXMH�Y�QDãRP�VSRORþHQVNRP�YH�
GRPt��$�SUHWRåH�QLH�MH�MHGQRGXFKp�Y\]QDĢ�VD�Y�PRUL�SUDYLGLHO��
NWRUp�VSRORþQRVĢ�]Yl]XM~��SRåtYDM~�Wt��NWRUt�VD�Y�QLFK�YHGLD�RUL�
HQWRYDĢ�DVSRĖ�R�WURFKX�OHSãLH�DNR�EHåQê�þORYHN��QLHNHG\�SULDP�
ERåVN~�~FWX��.HćåH�YãDN�V~�WDNtWR�ĐXGLD�±�SUH�Xå�VSRPtQDQ~�QH�
VFKRSQRVĢ�RE\þDMQpKR�ĐXGX�Y\]QDĢ�VD�Y�]iSODYH�SUDYLGLHO�±�QH�
NRQWURORYDWHĐQt�YR�VYRMHM�þLQQRVWL��PXVLD�SRGOLHKDĢ�LQpPX�NRQ�
WUROQpPX�PHFKDQL]PX��D�WR�MH�VN~PDQLH�LFK�þLQRY�FH]�SUL]PX�
HWLN\�D�PRUiON\��.UiVQ\P�SUtNODGRP�V~�SUtSDG\�GYRFK�PXåRY��
NWRUt�VWiOL�QD�~VYLWH�QiãKR�VYHWD��GYRFK�SUiYQLNRY�±�'DQWRQD�D�
5REHVSLHUUD�
� 'DQWRQ�L�5REHVSLHUUH�EROL�SUiYQLFL��NWRUt�VL�]D�DQFLHQ�
UpJLPH�Y\EXGRYDOL�VYRMX�NDULpUX�DNR�DGYRNiWL��,FK�FHVW\�VD�SR�
þDV�UHYRO~FLH�SULEOLåRYDOL�D�Y]ćDĐRYDOL��Då�NêP�VD�QHSUHĢDOL�YR�
IDWiOQRP�NRQFL�SRG�JLORWtQRX��2EDMD�EROL�DNR�MLQ�D�MDQJ�UHYRO~FLH�

±�R�'DQWRQRYHM�~SODWQRVWL�NROR�
YDOL�GRVORYD�OHJHQG\�D�Y]KĐDGRP�
QD� ]iYUDWQê� PDMHWRN�� NWRUê� VL�
QDKRQRELO��QD�QLFK�]UHMPH�EROR�L�
QLHþR�YLDF�QHå�]UQNR�SUDYG\��5R�
EHVSLHUUH� VD� WDNWLHå� VWDO� QiPH�
WRP� YWHGDMãtFK� XUEDQ� OHJHQGV��
NHć�VD�R�ĖRP�SR�3DUtåL�KRYRULOR�
DNR�R�Ä1HSRGSODWLWHĐQRP³��3UYê�
VNRQþLO� SRG� JLORWtQRX� 'DQWRQ��
0RåQR� DM� SUHWR�� åH� MHKR� SRYHVĢ�
QH]RGSRYHGDOD� LGHiORP� UHYRO~�
FLH� WDN�GREUH�DNR�SRYHVĢ��NWRU~�
VL�Y\EXGRYDO�5REHVSLHUUH��Y�MHKR�
SUtSDGH� VD� SUtþLQRX� SiGX� VWDOR�
]UHMPH� WR�� åH� LGHiO\� UHYRO~FLH�
VD� YR� VYRMLFK� G{VOHGNRFK� XNi�

]DOL�DNR�QH]QHVLWHĐQp���9LDF�PHQHM��SUiYH�WiWR�SRYHVĢ�XPRåQLOD�
5REHVSLHUURYL�]tVNDĢ�Y�UR]KRGXM~FLFK�RNDPLKRFK�YSO\Y��YćDND�
NWRUpPX�]YUiWLO�EHK�XGDORVWt�YR�VYRM�SURVSHFK��DOH�DQL�WR�QH]D�
EUiQLOR�WRPX��DE\�VD�SRG�JLORWtQRX�QHRFLWRO�DM�RQ��2G�WHM�GRE\�VD�
SUiYQLFL�GUåDOL�VN{U�Y�~]DGt�D�]ULHGNDNHG\�Y\VW~SLOL�GR�SRSUHGLD��
=�YHUHMQêFK�WULE~Q�VD�VWLDKOL�GR�WLHĖRY�NDQFHOiULt��RGNLDĐ�EHGOLYR�
VWUiåLD�SUiYR�±�þL�Xå�REMHNWtYQ\�SUiYQ\�SRULDGRN��DOHER�]�QHKR�
Y\SOêYDM~FH�VXEMHNWtYQH�RSUiYQHQLD�MHGQRWOLYFRY��9]GDOL�VD�þDV�
WL�YHUHMQpKR�YSO\YX��DOH�UR]KRGQH�WR�QHERO�QHYêKRGQê�REFKRG�
±�YêPHQRX�]D�W~WR�VWUDWX�]tVNDOL�]GDQOLY~�VORERGX�DQRQ\PLW\�
� $E\�VPH�VD�YãDN�QHSRWXORYDOL� LED�ODE\ULQWRP�KLVWyULH�
SRGREDM~FLP�VD�QD�NQLåQLFX�]�URPiQX�8PEHUWD�(FD�0HQR�UXåH��
]DPHUDMPH�VD�QD�RVREX�LVWHM�EêYDOHM�VXGN\QH��EêYDOHM�ãWiWQHM�WD�
MRPQtþN\��ÄODG\�0DFEHWK�VORYHQVNHM�SROLWLN\³��PHWDIRUD�VO~åL�QD�
]DFKRYDQLH�VKDNHVSHDURYVNpKR�FKDUDNWHUX�WRKWR�WH[WX��D�ÄRSLþ�
N\³�Y\ããLH�VSRPHQXWpKR�0DULiQD�.RþQHUD��3R�~QLNX�NRPXQLNi�
FLH�]�7KUHHP\�GQHV�Xå�D]GD�QLNWR�QHSRFK\EXMH��åH�WiWR�RVRED�MH�
MHGQD�]�WêFK��QD�NWRUêFK�PRåQR�XNi]DĢ�SUVWRP�D�SRYHGDĢ��åH�WR�
RQL�V~�]RGSRYHGQt�]D�VWDY��Y�DNRP�VD�QDFKiG]DM~�RUJiQ\�SUiYD�
D�VSUDYRGOLYRVWL��0RQLND�-DQNRYVNi�D�0DULiQ�.RþQHU�VD�RFLWOL�Y�
~ORKH�REHWQpKR�NR]OD��QD�NWRUpKR�VWDUt�,]UDHOLWL�SRGĐD�SUtND]X�
+RVSRGLQD�YR�YHĐNê�GHĖ�]PLHUHQLD�VNU]H�VYRMKR�YHĐNĖD]D�SR�
ORåLOL�YãHWN\�VYRMH�KULHFK\�D�SRWRP�NR]OD�Y\KQDOL�GR�S~ãWH��DE\�
KULHFK\�RGQLHVRO�SUHþ�]�LFK�VWUHGX��3UREOpP�MH��åH�WDN�DNR�REHWD�

6KDNHVSHDURY�DSHO�
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NR]OD�QHXURELOD�,]UDHOLWRY�DQL�R�ãWLSNX�OHSãtFK��QHå�EROL�SUHGWêP��
QHXUREt�QiV�OHSãtPL�OHQ�WR��åH�SRWUHVWiPH�RVRE\��GR�NWRUêFK�VPH�
SUHPLHWOL�VYRMH�KULHFK\��$N�DM�V~�WtWR�ĐXGLD�LED�MHGLQFDPL��NWRUt�
]O\KDOL�� QHP{åHPH�EH]�POþDQLD� SUHMVĢ� RNROR� IDNWX�� åH� WtWR� ĐX�
GLD�VD�URN\�SRK\ERYDOL�Y�SURVWUHGt��NWRUpKR�RE\YDWHOLD�PDOL�E\Ģ�
QD�SRGREQp�ÄFK\E\³�RE]YOiãĢ�FLWOLYt��$NR�VPH�Xå�SRYHGDOL��SR�
VSROLWê�ĐXG�QLH� MH�KOXFKê�DQL�VOHSê��D�NHćåH�QHP{åH�SRGUREQH�
NRQWURORYDĢ� SUDNWLFN~� þLQQRVĢ� SUiYQLNRY�� SR]RUQH� VOHGXMH� LFK�
VSUiYDQLH��LFK�HWLFNp�D�PRUiOQH�]O\KDQLD��$�V~GL��
� ,QVLWQê�SRSXOLVWD�Y�+HQULFKRYL�9,���NWRUpKR�VPH�RNUD�
MRYR� VSRPtQDOL�� SUHG� VYRMRX� Yê]YRX� QD� XVPUWHQLH� SUiYQLNRY�
KRYRUt��NHćåH�+HQULFK�9,��SDWUt�N�WêP�QLHNRĐNêP�6KDNHVSHDUR�
YêP�GHWYiNRP��NWRUp�QHGRUiVWOL�GR�YHĐNRVWL�+DPOHWD�þL�5RPHD�
D�-~OLH��PXVtPH�VLDKQXĢ�SR�DUFKDLFNRP�þHVNRP�SUHNODGH��

7HG\�EXćWH�VWDWHþQL��QHERĢ�YĤGFH�Yiã�MHVW�VWDWHþQê�D�
VOLEXMH�YiP�]OHSãHQt��%XGRXFQČ�EXGH�Y�$QJOLþDQHFK�VHGP�
JURãRYêFK�ERFKQtNĤ�]D�ãHVWiN��SLQWD�EXGH�PtW�GHVHW�
åHMGOtNĤ��D�SLWt�ĜHGLQ\�SURKOiVtP�]D�RXKODYQt�]ORþLQ��FHOi�
ĜtãH�EXGH�REHFQp�MPČQt�D�PĤM�NĤĖ�EXGH�FKRGLW�GR�
&KHDSVLGX�QD�SDVWYX��$�NG\å�EXGX�NUiOHP��QHERĢ�NUiOHP�
se stanu) – –  

ďXG�]YROi��=DFKRYHM�%ĤK�9DãL�0DMHVWiWQRVW���D�LQVLWQê�SRSXOL�
VWD�SRNUDþXMH�

'ČNXMX�YiP��GREĜt�OLGp��±�QHEXGH�åiGQêFK�SHQČ]��
YãLFNQL�EXGRX�MtVW�D�StW�QD�PRMH�RXWUDW\��D�YãHP�GiP�GČODW�
VWHMQê�NURM��DE\�VH�VURYQiYDOL� MDNR�EUDWĜt�D�PQH�FR�SiQD�
VYpKR�FWLOL�

� 3UYêP� NURNRP� UHDOL]iFLH� WRKWR� SOiQX� MH� Xå� YLDFNUiW�
VSRPtQDQi� VPUĢ� SUiYQLNRY�� NWRUt� V~� Y� RþLDFK� 6KDNHVSHDUD�
VWUiåFDPL�SRULDGNX�±�Y�GREURP�L�Y�]ORP��DOH�SUHGVD�OHQ�SRULDG�
NX��]DWLDĐ�þR�Y\ããLH�XYHGHQp�UHþL��D��SUL]QDMPH�VL�WR��QHE\Ģ�WRKR�
KLVWRULFNpKR�D�EiVQLFNpKR�SiWRVX��PQRKt�GQHãQt�SRSXOLVWL�E\�VD�
N�SURNODPRYDQêP�VĐXERP�EH]�YiKDQLD�SULKOiVLOL��GiYDM~�WXãLĢ��
åH�G{VOHGNRP�EXGH�KRFLþR��OHQ�QLH�SRULDGRN��
� 2G� þLDV� YHĐNpKR� EDUGD� DQJOLFNHM� OLWHUDW~U\� VD� YãDN�
PQRKR� YHFt� ]PHQLOR�� 3UHþ� V~� EDUEDUVNp� þDV\�0HQD� UXåH�� NHć�
ÄVWDþLOD�þDãD�RWUiYHQpKR�YtQD�³�'QHV�V~�Y�NXU]H�RPQRKR�VR¿V�
WLNRYDQHMãLH�PHWyG\�� NWRUp� VPH� Xå� VSRPtQDOL� ±� GLVNUHGLWiFLD��

7êP�QHFKFHPH�SRYHGDĢ��åH�SUtSDG\�0RQLN\�-DQNRYVNHM��âWHID�
QD�+DUDELQD��-DUPLO\�8UEDQFRYHM�D�PQRKêFK��PQRKêFK�LQêFK�
V~� YêVOHGNRP� FLHOHQHM� NDPSDQH�� 7DNpWR� NRQãSLUDþQp� YLGHQLH�
VYHWD� QiP� MH� FXG]LH�� DOH� QHP{åHPH� LJQRURYDĢ� VWDY�� NWRUpKR�
SUtþLQRX��DOHER�QiVOHGNRP"��MH�Y�MHGQHM�]�QDMVWDUãtFK�GHPRNUD�
FLt�VYHWD�MHM�YODVWQê�SUH]LGHQW�±�'RQDOG�7UXPS�D�MHKR�ĐXGLD��2�
SUiYQLNRFK�SRFK\EQHM�SRYHVWL��NWRUt�KR�RENORSXM~��VD�SRStVDOR�
Xå�YLDF�QHå�GRVĢ��R�SUiYQLNRFK��NWRUt�QHYiKDOL�XYUKQ~Ģ�FWLKRGQp�
LQãWLW~FLH�GR�FKDRVX� OHQ�SUHWR�� DE\� VDPL�SUH� VHED� ]tVNDOL�SUR�
VSHFK��
� 6SRPtQDOL�VPH��åH�SUtþLQRX�KQHYX�YRORQWp�JpQpUDOH�MH�
SUHGFKiG]DM~FH�]O\KDQLH�HOtW��VWUDWD�G{YHU\�Y�WêFK��NWRUt�VWUiåLD�
SUiYR��NWRUt�SUiYX�UR]XPHM~��D�RGYUiWHQLH�VD�RG�QLFK��/HQåH�ĐXG�
SRWUHEXMH�YRGFRY�D�DN�QLPL�SUHVWDQ~�E\Ģ�Wt��NWRUt�UR]XPHM~�V\V�
WpPX��LFK�PLHVWR�]DXMP~�ĐXGLD��NWRUêFK�VD�REiYDO�Xå�6KDNHVSHD�
UH��D�SUHWRåH�V\VWpPX�QHUR]XPHM~�D�FKiSX�KR�DNR�QiVWURM�VYRMHM�
Y{OH��]QLþLD�KR��KRF�L�Y�PHQH�QLHþRKR�Y]QHãHQpKR��DOH�þDVWR�MH�
WR�OHQ�]iVWHUND�LFK�VNXWRþQêFK�~P\VORY��1LHNRPX�VD�P{åH�]GDĢ�
QHIpURYp��åH�SUiYQLFL�QLH�V~�SRVXG]RYDQt�LED�SRGĐD�VYRMHM�SUiFH��
=�WRKWR�SRKĐDGX�V~�QD�WRP�KRUãLH�DNR�NXFKiU��NWRUpKR�SUHSXV�
WLOL�SR�URNRFK�]�Yl]HQLD�D�MHKR�]iND]QtNRY�QDSULHN�WRPX�]DXMtPD�
OHQ� WR�� þL� MHKR� MHGOR� MH� GREUp� DOHER�QLH�� /HQåH�SUiYQLFL� SDWULD�
PHG]L�WêFK�QLHNRĐNêFK�Y\YROHQêFK��NWRUt�UR]XPHM~�UL]LNiP�VSR�
MHQêFK�V�ÄYOiGRX�ĐXGX³��QLH�V�ÄYOiGRX�]iNRQD³��D�SUHWRåH�EHåQê�
þORYHN�REGREQêPL�YHGRPRVĢDPL�QHGLVSRQXMH��]DPHULDYD�VD�QD�
WR��þR�SRV~GLĢ�YLH�±�QD�FKDUDNWHU��QD�WR��þL�SUiYQLN�NRQi�PRUiOQH�
D�HWLFN\��D�WR�]D�NDåGêFK�RNROQRVWt��SUHWRåH�DN�iQR��WDN�PX�P{åH�
YHULĢ�� åH� EXGH� NRQDĢ� V� RKĐDGRP� QD� VSUDYRGOLYRVĢ�� 3UiYQLFL� VL�
QHP{åX�GRYROLĢ�VWUDWLĢ�W~WR�G{YHUX��SUHWRåH�Y�WLHQL�þDNDM~�ĐXGLD��
NWRUt�VWULHKQX�QD�NDåG~�SUtOHåLWRVĢ��DE\�PRKOL�]YRODĢ��Ä/HW¶V�NLOO�
DOO� WKH� ODZ\HUV�³�'RGUåLDYDQLH�Y\VRNêFK�HWLFNêFK�D�PRUiOQ\FK�
ãWDQGDUGRY�SUHWR�QLH�MH�OHQ�REPHG]HQLH�SUiYQLNRY��þL�Xå�YR�YH�
UHMQRP��DOHER�V~NURPQRP�åLYRWH��DOH�WDNSRYHGLDF�DM�UHãSHNWR�
YDQLH�SXGX�VHED]iFKRY\��=�GOKRGREpKR�KĐDGLVND�XUþLWH��

$XWRU�WH[WX��âLPRQ�.DVPDQ����

3UHPLpURYê�3OHV�SUiYQLNRY
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� 3RþDV�DNDGHPLFNpKR�URND�QiV�QD�QDãHM�Ä$OPD�PD�
WHU³�QHþDNi�LED�YHĐD�XþHQLD�D�SOQHQLD�]DGDQt�RG�SHGDJyJRY��
P\�VD�GRNiåHPH�VSROX�DM�]DEiYDĢ��âWXGHQWL�3UiYQLFNHM� ID�
NXOW\� EROL� DNR� NDåGê� URN�±� DM� WHQWR� URN�±� SOQt� RþDNiYDQt��
NHG\� QDVWDQH� WHQ� GHĖ�� Y� NWRUê� Ä(OViFL³� ]YHUHMQLD� WHQ� GOKR�
RþDNiYDQê� QRYHPEURYê� GiWXP� NRQDQLD� WUDGLþQHM� %HiQLH�
3UiYQLFNHM� IDNXOW\� 7UQDYVNHM� XQLYHU]LWH� Y� 7UQDYH�� 9� WHQWR�
DNDGHPLFNê� URN� VD� WDN� QHVWDOR�� %HiQLD� VD� QHXVNXWRþQLOD�
DQL� Y� QRYHPEUL�� DQL� Y� åLDGHQ� LQê� GHĖ� DNDGHPLFNpKR� URND�
�����������
� 9�WRPWR�DNDGHPLFNRP�URNX�VL�ãWXGHQWL�WRWLå�SULSUD�
YLOL� QLHþR�QRYp� DOH� VWiOH� URYQDNR� YHĐNROHSp��1DPLHVWR�%H�
iQLH�VD�XVNXWRþQLO�3OHV�SUiYQLNRY��D�WêP�VD�]PHQLO�QLH�OHQ�
Qi]RY� D� WHUPtQ�� DOH� DM� SULHVWRU\�QDMYlþãHM� DNFLH� ãWXGHQWRY�
SUiYD�Y�7UQDYH��7HUPtQ�VD�SUHVXQXO�]�S{YRGQpKR�]LPQpKR�
VHPHVWUD�GR�OHWQpKR������IHEUXiUD������KRQRVQp�SULHVWRU\�
KRWHOD�+ROLGD\�,QQ�]DSOQLOL�V~þDVQt�D�EXG~FL�DGYRNiWL��VXG�
FRYLD�� SURNXUiWRUL�� VSUiYFRYLD���� D� Y\VWULHGDOL� WDN� S{YRGQp�
SULHVWRU\�0HVWVNHM�ãSRUWRYHM�KDO\�
� -HGLQp��Y�þRP�VD�QRYê�SURMHNW�RG�S{YRGQpKR�QHOt�
ãLO��EROR�URYQDNR�YêERUQp�MHGOR��NRSHF�]iEDY\��WDQFD�D�GRE�
UHM� QiODG\�� R� NWRU~� VD� SRVWDUDOR� PQRåVWYR� WDOHQWRYDQêFK�
~þLQNXM~FLFK�DNR�QDSUtNODG�'DYLG�%DQG��7t�VYRMRX�]QiPRX�

VNODGERX�Ä.GH�VL�YþHUD�ERO"³�QHQHFKDOL�VHGLHĢ�SUL�VWROH�QD�
R]DM�QLNRKR��'-�D�$GDP�D��QHWUHED�SUHGVWDYRYDĢ��WHQ�MH�Xå�
GOKRGRER�V~þDVĢRX�YLDFHUêFK�IDNXOWQêFK�SURMHNWRY��D�SUHWR�
QHPRKRO�FKêEDĢ�DQL�QD�3OHVH�SUiYQLNRY��ÒORKX�KHDGOLQHUD�
WHQWR� URN�VNYHOR�]DVW~SLOD�D]GD�QDMREĐ~EHQHMãLD� VORYHQVNi�
IHVWLYDORYi�NDSHOD�3ROHPLF��NWRUi�ãWXGHQWRP�VYRMLPL�KLWPL�
SULSRPHQXOD��DNi� MH�SUtSUDYD�QD�SUD[�Y�RGERUH�SUiYR��Ä-D�
VRP�WR�YHGHO³��Ä2QD�MH�WDNi³��Ä.RPSOLNRYDQi³�
1Lþ� ]� WRKR� E\� YãDN� QHY]QLNOR� DQL� EH]� ]iVOXK� SUH]LGHQWN\�
(/6$� 7UQDYD� ±� 7HUH]\� %DM~VRYHM�� NWRUi� VD� KRVĢRP� SRþDV�
SOHVX�WDNWLHå�SULKRYRULOD��&HOêP�SOHVRP�QiV�VYRMLPL�WUHIQê�
PL� NRPHQWiUPL� VSUHYiG]DOD� PRGHUiWRUVNi� GYRMLFD�� NWRU~�
WYRULOL�0LFKDHOD�+~VNRYi�D�âLPRQ�.DVPDQ��6YRMH�VORYR�GR�
VWDOD� DM� SDQL� SURGHNDQND� 3HWUD� -DQHNRYi�� NWRUi� ]DVW~SLOD�
SDQL�GHNDQNX�
� âWXGHQWVNp�DNFLH�DNR�WiWR�V~�]iUXNRX�GREUHM�]iED�
Y\��D�SUHWR�VD�MHM�UDGL�]~þDVWQtPH�DM�R�URN��þL�Xå�Y�S{YRGQRP�
IRUPiWH��DOHER�Y�~SOQH�QRYRP��DN�VL�QD�QiV�(OViFL�RSlĢ�SUL�
SUDYLD�QHMDNp�ćDOãLH�SUHNYDSHQLH�

$XWRU�WH[WX��/HQND�0RUDYDQVNi
$XWRU�IRWRJUD¿t��/22.$6<�±�/XNiã�6WDãiN
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'R�QiãKR�WtPX�IDNXOWQpKR�þDVRSLVX�&RUSXV�'HOLFWL�KĐDGiPH�QRYêFK���VSLVRYDWHĐRY³��þL�

QiGHMQêFK�JUD¿NRY�

6SR]QDM�QRYêFK�ĐXGt��Y\XåL�VYRM�YRĐQê�þDV�XåLWRþQH�D�SOQRKRGQRWQH�D�SULGDM�VD�N�QiP�

9LDF�LQIRUPiFLL�7L�UDGL�SRVN\WQHPH�QD�HPDLORYHM�DGUHVH��

FRUSXVGHOLFWL�WW#JPDLO�FRP

7HãtPH�VD�SUiYH�QD�7HED���

0iã�UDGD�UiG�StVDQLH�þOiQNRY��IRWHQLH��þL�YHQXMHã�VD�

YR�VYRMRP�YRĐQRP�þDVH�JUD¿NH"

$N�iQR��WDN�KĐDGiPH�SUiYH�7HED�

5DGD�UiG�WYRUtã�QRYp�YHFL"
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