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5PQMBN�(FMJSJ�LBEBSE�S�

"STBO�O�5FEBSJLJ
"OB�,BZOBL��50,ů�EFO�JIBMFTJ[�PMBSBL�BSTB�TBU�O�BMNB
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H×SFWJ� OFEFOJZMF� UBITJT� FEJMFDFL� QBZ� ����������� 5-� PMBSBL�

HFSËFLMFŮFDFLUJS�

6ZHVMBOBO�IFS�JLJ�NPEFM�FTBT�JUJCBS�ZMB�CJSCJSJOJ�UBNBNMBZBO�WF�

CV�TBZFEF�JŮMFUNFOJO�WFSJNJOJ�BSU�SBO�Z×OUFNMFSEJS��#ÝUÝOMFŮJL�

PMBSBL� EÝŮÝOÝMNFTJ� HFSFLFO� CV� NPEFMMFSJO� BOB� GBZEBMBS��

BŮBŬ�EB�×[FUMFONJŮUJS�

t�'BSLM��HFMJS�HSVCVOEBLJ�LJŮJMFSF�VMBŮNB�PMBOBŬ��

t�#JSCJSJOJ�UBNBNMBZBO�JŮ�NPEFMMFSJ�PMNBT��OFEFOJZMF�OBLJU


� SJTL�WF�GJOBOTNBO�Z×OFUJNJOEF�&NMBL�,POVU�(:0�"�ŭ��

� BWBOUBK�TBŬMBNBT��

t�(FMJS�QBZMBŮ�N��NPEFMJ�JMF�TBŬMBOBO�LBZOBLMBS�O�CJS�L�TN�O�O

� EÝŮÝL�HFMJS�HVSVCVOEBLJ�LJŮJMFSJO�FW�TBIJCJ�PMNBT��JËJO

� LVMMBO�MNBT�O�O�ZBSBUU�Ŭ��HFOJŮ�CJS�LJUMFZF�VMBŮNB�JNLÆO��

t�4PTZBM�TPSVNMVMVL�HFSFŬJ�ZBQ�MBO�ZBQ�MBDBL�QSPKFMFSF�LBZOBL

� UFNJOJOEF�LPMBZM�L�

t�4ÝSEÝSÝMFCJMJS�CJS�CÝZÝNF�WF�LBSM�M�Ŭ�O�TBŬMBONBT��

t�:BQ��TUBOEBSUMBS�O�O�JMHJMJ�NFW[VBU�VZBS�ODB�ZBQ�MNBT�O�O�IFS

� BŮBNBEBLJ�LPOUSPMÝ�JMF�QJZBTBO�O�EBIB�TBŬM�LM��LPOVU

� ZBQNBT�OB�TBŬMBE�Ŭ��LBUL��

t�:BSBU�MBO�NBSLB�EFŬFSJ�JMF�BMU�ZÝLMFOJDJMFSJOEF�JOŮBBU�ZBQ�N

� TÝSFDJ
�GJOBOTNBO
�SJTL�Z×OFUJNJ�HJCJ�LPOVMBSEB�CJMHJ�EFŬJŮJNJ


� LOPX�IPX�BLUBS�N�O�O�TÝSFLMJ�L�M�ONBT��

t�®PL�TBZ�EB�ÝSFUJNJO�ZBQ�MNBT�O�O�TBŬMBE�Ŭ��NBMJZFU�BWBOUBK�

t�#ÝZÝL�WF�ËPL�TBZ�EB�QSPKFOJO�CJUJSJMNJŮ�PMNBT�O�O�ZBSBUU�Ŭ�

� NBSLB�HÝWFOJ�

t�5PQMVNVO�GBSLM��HFMJS�HVSVCVOEBLJ
�GBSLM��JIUJZBË�TBIJQMFSJOF

� H×SF�LPOVU�UBTBS�N�O�O�ZBQ�MNBT�O�O�TBU�ŮMBS��×OFNJ�×MËÝEF

� BSU�SNBT��WF�ËFŮJUMFOEJSNFTJ�
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#V� .PEFMEF� EF� HFMJS� ZBSBUNB
� GJOBOTBM� WF� GJOBOTBM� PMNBZBO�

GBZEBZ�� ŮJSLFU� BË�T�OB� BSU�SNB� ËBCBT�� HÝEÝMTF� EF� IFEFGMFOFO�

TPTZP�FLPOPNJL�HFMJS�HSVQ�EBIB�ËPL�PSUB�BMU�WF�BMU�HFMJS�HSVCVEVS��

.PEFMEF�ATPTZBM�GBZEB��FTBTMBS��EB�JUJOB�JMF�H×[FUJMNJŮUJS�

ŭJSLFUJNJ[� ,BNV� ůIBMF� ,BOVOV� WF� JMHJMJ� NFW[VBU� LBQTBN�OEB�

CFMJSMJ� QSPKFMFS� HFMJŮUJSNFZF� EFWBN� FUNFLUFEJS�� ,BNV� ůIBMF�

,BOVOV� NPEFMJOEF� ŭJSLFU
� JIBMFEFO� ×ODF� UFLOJL� JODFMFNFMFSJ�

WF�BSBŮU�SNBMBS��UBNBNMBNBLUB�WF�JOŮBBU�SVITBU�� JËJO�CBŮWVSV�

ZBQNBLUBE�S��,BNV�ůIBMF�,BOVOV�NPEFMJ
�HFMJS�QBZMBŮ�N��NPEFMJ��

OF�PSBOMB�EBIB�HFMFOFLTFM�CJS�NPEFMEJS�

.PEFMJO�JŮMFZJŮJ�BŮBŬ�EB�BZS�OU�M��PMBSBL�JGBEF�FEJMNJŮUJS�

t�&NMBL�,POVU�(:0�"�ŭ�
�50,ů�EFO�WF�EJŬFS�LBZOBLMBSEBO�TBU�O�

BM�OBO� WFZB� &NMBL� #BOLBT��OEBO� BZOJ� TFSNBZF� LBQTBN�OEB�

HFMFO�BSTBMBS�Ý[FSJOEF�QSPKF�HFMJŮUJSJS�

t�,BNV� ůIBMF�,BOVOV�.PEFMJ� JMF� &NMBL�,POVU�(:0�"�ŭ�� JŮJ
� FO�

EÝŮÝL� UFLMJGJ� WFSFO� ZÝLMFOJDJZF� JIBMF� FEFS� WF� LPOVU� TBU�ŮMBS�O��

LFOEJTJ�HFSËFLMFŮUJSJS�

t�4×[� LPOVTV� NPEFM� JMF� HFMJŮUJSJMFO� QSPKFMFSEF
� QSPKF�

GJOBOTNBO�OEBO
� NJNBSJ� WF� NÝIFOEJTMJL� UBTBS�N�� EBIJM�

PMNBL� Ý[FSF� QSPKFOJO� HFMJŮUJSJMNFTJ
� CVOVOMB� JMHJMJ� GJOBOTNBO�O�

TBŬMBONBT�� WF� JOŮB� FEJMFO� LPOVUMBS�O� QB[BSMBONBT�OB� LBEBS�

UÝN�TÝSFËMFSEFO�&NMBL�,POVU�(:0�"�ŭ��TPSVNMVEVS�

t� 4BU�ŮMBSEBO� FMEF� FEJMFO� HFMJSMFSJO� UBNBN�� &NMBL� ,POVU�(:0�

"�ŭ��OEF�LBMNBLUBE�S�

t� #V� UJQ� LPOVU� QSPKFMFSJ� EBIB� ËPL� BMU� WF� BMU� PSUB� HSVCB� BJU�

WBUBOEBŮMBS�O� FW� TBIJCJ� PMNBT�O�� TBŬMBNBL� WF� ZBQ�� �TMBI�� JËJO�

VZHVMBONBLUBE�S�
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ůŮ
�HFËFSMJ�FO�EÝŮÝL�
UFLMJGJ�WFSFO�JTUFLMJZF�
WFSJMJS�

1SPKFOJO�
HFMJŮUJSJMNFTJZMF�
JMHJMJ�UÝN�SJTLMFSJ�
WF�TPSVNMVMVLMBS��
&NMBL�,POVU�
ÝTUMFOJS�

#BŬ�NT�[�C×MÝNMFSJO�TBU�Ů�OEBO�
FMEF�FEJMFO�HFMJSJO�UBNBN���

&NMBL�,POVU�B�LBMNBLUBE�S�
:ÝLMFOJDJZF�IBLFEJŮ�×EFNFMFSJ�
QSPKFOJO�JMFSMFNFTJOF�CBŬM��PMBSBL�
LBEFNFMJ�PMBSBL�ZBQ�MNBLUBE�S�

ŭJSLFUJNJ[JO� LVMMBOE�Ŭ�� JLJODJ� QSPKF� HFMJŮUJSNF� NPEFMJ
� JOŮBBU�

FOEÝTUSJTJOEF� HFMFOFLTFM� PMBSBL� LVMMBO�MBO� CJS� Z×OUFN� PMBO�

LBNV�JIBMF�LBOVOV�TÝSFDJOJ�LBQTBNBLUBE�S��,BNV�ůIBMF�,BOVOV�

.PEFMJ� LBQTBN�OEB�IBZBUB�HFËJSJMFO�QSPKFMFSJO� GJOBOTNBO�OEBO
�

NJNBSJ� WF� NÝIFOEJTMJL� UBTBS�N�� EÆIJM� PMNBL� Ý[FSF� QSPKFOJO�

HFMJŮUJSJMNFTJOEFO
� ZBQ�MBO� LPOVUMBS�O� QB[BSMBONBT�OEBO� WF�

TBU�MNBT�OEBO�ŭJSLFU�TPSVNMVEVS�

ŭJSLFU� ,BNV� ůIBMF� ,BOVOV� WF� JMHJMJ� NFW[VBU� LBQTBN�OEB� CFMJSMJ�

QSPKFMFS� HFMJŮUJSNFZF� EFWBN� FUNFLUFEJS�� ,BNV� ůIBMF� ,BOVOV�

NPEFMJOEF� ŭJSLFU
� JIBMFEFO� ×ODF� UFLOJL� JODFMFNFMFSJ� WF�

BSBŮU�SNBMBS�� UBNBNMBNBLUB� WF� JOŮBBU� SVITBU�� JËJO� CBŮWVSV�

ZBQNBLUBE�S��,BNV�ůIBMF�,BOVOV�NPEFMJ
�HFMJS�QBZMBŮ�N��NPEFMJOF�

PSBOMB� EBIB� HFMFOFLTFM� CJS� NPEFMEJS�� #V� NPEFM� ËFSËFWFTJOEF
�

ŭJSLFU� CJS� ZÝLMFOJDJ� TFËNFL� JËJO� ,BNV� ůIBMF� ,BOVOV� VZBS�ODB�

ZBQ�N� JIBMFTJ� EÝ[FOMFNFLUFEJS�� ŭJSLFU� BZO�� [BNBOEB� CBŬ�NT�[�

C×MÝNMFSJO� TBU�Ů� WF� QB[BSMBNBT�OEBO� EB� TPSVNMVEVS�� "ZS�DB�

CV� NPEFM
� LBQTBN�OEB� HFMJŮUJSJMFO� QSPKFMFSEF� LPOVU� WF� UJDBSJ�

C×MÝNMFSJO� TBU�Ů�OEBO� TBŬMBOBO� UÝN� HFMJS� ŭJSLFU� CÝOZFTJOEF�

LBMNBLUBE�S��ŭJSLFUJO�ZBQ�N�JMF�JMHJMJ�NBTSBGMBS��ZÝLMFOJDJZF�ZBQ�MBDBL�

BZM�L�IBL�FEJŮ�×EFNFMFSJOEFO�PMVŮNBLUBE�S��ŭJSLFU�IBL�FEJŮMFS�WF�

EJŬFS�QSPKF�NBTSBGMBS�OEBO�	SFLMBN
�UBO�U�N
�SVITBU
�QB[BSMBNB�WF�

CFO[FSJ�EJŬFS�NBTSBGMBS
�TPSVNMVEVS�

&NMBL�,POVU������Z�M�OEBO�CV�ZBOB����,BNV�ůIBMF�,BOVOV�.PEFMJ�

,POVU�QSPKFTJOJO�JIBMFTJOJ�HFSËFLMFŮUJSNJŮUJS��#V�QSPKFMFSJO���UBOFTJ�

UBNBNMBON�ŮU�S� WF� EJŬFS� �� QSPKF� JËJO� JOŮBBU� ËBM�ŮNBMBS�� EFWBN�

FUNFLUFEJS�� 5BNBNMBOBO� �� ,ů,� QSPKFTJOEF� UPQMBN� ����� BEFU�

TBU�MBCJMJS� CBŬ�NT�[� ÝOJUF� ÝSFUJMNJŮUJS�� 5BNBNMBOBO� ,BNV� ůIBMF�

,BOVOV�1SPKFMFSJOJO�BOB�E×LÝNMFSJ�Ů×ZMFEJS��,×SGF[LFOU��
�(FC[F�

&NMBL�,POVUMBS���
�&NMBL�,POVU�.BWJŮFIJS�&WMFSJ
�4FMJNQBŮB�&NMBL�

,POVUMBS�
�#VSHB[LFOU
�-ÝMFCVSHB[�®BSŮ�
�:�ME�[LFOU��
�:�ME�[LFOU���

WF�:�ME�[LFOU���QSPKFMFSJEJS��%FWBN�FEFO���,ů,�QSPKFTJOEF�UPQMBN�

�����BEFU�TBU�MBCJMJS�CBŬ�NT�[�ÝOJUF�ÝSFUJMFDFLUJS��:BQ��WF� JOŮBBU�

JNBMBUMBS�OB� EFWBN� FEJMNFLUF� PMBO� ,BNV� ůIBMF� ,BOVOV� ,POVU�

1SPKFMFSJOJO� BOB� E×LÝNMFSJ� JTF� Ů×ZMFEJS�� 5V[MB� &NMBL� ,POVUMBS��

�
� 5V[MB� &NMBL�,POVUMBS�� �
�(FC[F�&NMBL�,POVUMBS�� �
�"MFNEBŬ�

&NMBL�,POVUMBS��E�S�

(FC[F� &NMBL�,POVUMBS�� �� QSPKFTJOJO� HFËJDJ� LBCVMÝ� ZBQ�MN�Ů� PMVQ�

(FËJDJ� ,BCVM� 5VUBOBŬ�� ����������� UBSJIJOEF
� ,×SGF[LFOU��

QSPKFTJOJO� HFËJDJ� LBCVMÝ� ZBQ�MN�Ů� PMVQ� (FËJDJ� ,BCVM� 5VUBOBŬ��

�����������UBSJIJOEF�POBZMBON�ŮU�S�

&NMBL� ,POVU�(BZSJNFOLVM� :BU�S�N�0SUBLM�Ŭ�� ,BNV� ůIBMF� ,BOVOV�

.PEFMJ�ËFSËFWFTJOEF������������UBSJIJOEF�iůTUBOCVM�4VMUBOCFZMJ�

&NMBL�,POVUMBS��,POVU�ůMF�"MUZBQ��7F�®FWSF�%Ý[FOMFNF�ůOŮBBUMBS��

ůŮJw� JIBMFTJOJ� HFSËFLMFŮUJSNJŮUJS�� 4×[� LPOVTV� QSPKF� LBQTBN�OEB�

���� LPOVU� ÝSFUJMFDFLUJS�� 4×[� LPOVTV� JIBMFZF� ��� 	0OJLJ
� JTUFLMJ�

LBU�MN�ŮU�S� WF� JTUFLMJMFSF� BJU� UFLMJG� [BSGMBS�� JËFSJTJOEFLJ� CFMHFMFSJO
�

JIBMF�LPNJTZPOV�UBSBG�OEBO�BZS�OU�M��EFŬFSMFOEJSJMNFTJOEFO�TPOSB
�
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"ZO�� ŮFLJMEF� ,BNV� ůIBMF� ,BOVOV� .PEFMJ� ËFSËFWFTJOEF�
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BEFU�UJDBSJ�ÝOJUF�ÝSFUJMFDFLUJS�
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®FWSF�%Ý[FOMFNF� ůLNBM� ůŮMFSJ� w� 1SPKFTJ� LBQTBN�OEB������������
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%BŬ�U�MBO�,ÆS�1BZ��0SBO��)BLL�OEB�#JMHJ�1BZ�#BŮ��5FNFUUÝ�#JMHJMFSJ

,VSVNVNV[VO� ��� /JTBO� ����� HFSËFLMFŮUJSEJŬJ� HFOFM� LVSVMEB� LBSBSB� CBŬMBONBT�� TPOVDV� QBZ� TBIJQMFSJNJ[F� BŮBŬ�EBLJ� UBCMPEB�

CFMJSUJMFO�LÆS�QBZ��EBŬ�U�N�����/JTBO������UBSJIJ�JUJCBSJZMF�ZBQ�MN�ŮU�S�

,ÆS�%BŬ�U�N�1PMJUJLBT��WF�&TBTMBS�

%BŬ�U�MBO�,ÆS�1BZ�O�O�#BŬ�ŮMBS�&LMFONJŮ�/FU�%BŬ�U�MBCJMJS�%×OFN�,ÆS�OB�0SBO�

035",-"3"�%"ū*5*-"/�,©3�1":*/*/�#"ū*Ů-"3�&,-&/.ŭŮ�
/&5�%"ū*5*-"#ŭ-ŭ3�%º/&.�,©3*/"�03"/*�	�
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&NMBL�,POVU�(:0�"�ŭ��PSUBLMBS�OB�LÆS�EBŬ�U�N��LPOVTVOEB�HFSFLMJ�

IBTTBTJZFUJ�H×TUFSNFZJ�WF�JMHJMJ�EÝ[FOMFNFMFSF�VZNBZ��LFOEJTJOF�

QSFOTJQ� FEJONJŮUJS�� 4FSNBZF� 1JZBTBMBS�OEB� ALÆS� QBZ��UFNFUUÝ��

WFSJNJ�LBWSBN�OB�×OFN�WFSNFLUF�PMVQ�ŮJSLFU�EFŬFSMFNFTJOEF�

UFNFUUÝ�WFSJNJOJO�SJTLJ[�BMUFSOBUJG�ZBU�S�N�WFSJNJOF�H×SF�ZÝLTFL�

PMNBT�� JËJO� ËBCB� H×TUFSNFLUFEJS�� ,ÆS� EBŬ�U�N� FTBTMBS�N�[�

BŮBŬ�EB�JGBEF�FEJMFO�NFW[VBUB�WF�JŮMFUNFNJ[�BOB�T×[MFŮNFTJOF�

VZHVO�PMBSBL�HFSËFLMFŮUJSJMNFLUFEJS�

ŭJSLFUJNJ[� &TBT� 4×[MFŮNFTJOJO� BŮBŬ�EB� CFMJSUJMFO� ����

NBEEFTJOEF��ŭJSLFU�LÆS�EBŬ�U�N��IVTVTVOEB�5ÝSL�5JDBSFU�,BOVOV�

WF�TFSNBZF�QJZBTBT��NFW[VBU�OEB�ZFS�BMBO�EÝ[FOMFNFMFSF�VZBS�

ŭJSLFUJO� HFOFM� NBTSBGMBS�� JMF� NVIUFMJG� BNPSUJTNBO� CFEFMMFSJ�

HJCJ� HFOFM� NVIBTFCF� JMLFMFSJ� VZBS�ODB
� ŭJSLFUËF� ×EFONFTJ� WF�

BZS�MNBT��[PSVOMV�PMBO�NFCMBŬMBS�JMF�ŭJSLFU�UÝ[FM�LJŮJMJŬJ�UBSBG�OEBO�

×EFONFTJ�HFSFLFO�[PSVOMV�WFSHJMFS�WF�NBMJ�NÝLFMMFGJZFUMFS�JËJO�

BZS�MBO�LBSŮ�M�LMBS
�IFTBQ�Z�M��TPOVOEB�UFTQJU�PMVOBO�HFMJSMFSEFO�

JOEJSJMEJLUFO�TPOSB�HFSJZF�LBMBO�WF�Z�MM�L�CJMBOËPEB�H×SÝMFO�TBGJ�

	OFU
�LÆSEBO�WBSTB�HFËNJŮ�Z�M�[BSBSMBS�O�O�EÝŮÝMNFTJOEFO�TPOSB�

LBMBO�NJLUBS�BŮBŬ�EBLJ�T�SB�WF�FTBTMBS�EBIJMJOEF�EBŬ�U�M�S�

"ZS�DB�LPOV�JMF�JMHJMJ������������UBSJIMJ����	���
�TBZ�M��i5FNFUUÝ�

%BŬ�U�N�� IBLL�OEBLJ� :×OFUJN� ,VSVMV� ,BSBS�wOEB� iŭJSLFU�

&TBT� 4×[MFŮNFNJ[JO� ���� NBEEFTJ� IÝLNÝ� EF� H×[� ×OÝOEF�

CVMVOEVSVMBSBL� ŭJSLFUJNJ[� UFNFUUÝ� EBŬ�U�N�O�O�� 4FSNBZF�

1JZBTBT��,VSVMV�OVO�	41,
�4FSJ��*7
�/P�����TBZ�M��4FSNBZF�1JZBTBT��

,BOVOV�OB�5BCJ�PMBO�)BMLB�"Ë�L�"OPOJN�0SUBLM�LMBS�O�5FNFUUÝ�

WF� 5FNFUUÝ� "WBOT�� %BŬ�U�N�OEB� 6ZBDBLMBS�� &TBTMBS� )BLL�OEB�

5FCMJŬ�IÝLÝNMFSJ� JMF������TBZ�M��4FSNBZF�1JZBTBT��,BOVOV�OVO�

���� .BEEFTJOEF� CFMJSUJMFO� i����)BMLB� BË�L� BOPOJN� PSUBLM�LMBS�O�

FTBT� T×[MFŮNFMFSJOEF� CJSJODJ� UFNFUUÝ� PSBO�O�O� H×TUFSJMNFTJ�

[PSVOMVEVS��#V�PSBO
�,VSVM�UBSBG�OEBO�CFMJSMFOFDFL�WF�UFCMJŬMFSMF�

JMBO� FEJMFDFL� NJLUBSEBO� BŮBŬ�� PMBNB[�������w� IÝLNÝ� HFSFŬJODF
�

41,�UBSBG�OEBO�JMHJMJ�IFTBQ�E×OFNJ� JËJO�CFMJSMFOFO�FO�B[�BTHBSJ�

LÆS�EBŬ�U�N�PSBO��UVUBS�OEB�ZBQ�MNBT�OB
�LBSBS�WFSJMNJŮUJS�

,ÆS�EBŬ�U�N�QPMJUJLBT��ËFSËFWFTJOEF
�UFNFUUÝ�JMHJMJ�IFTBQ�E×OFNJ�

JUJCBSJZMF�NFWDVU�QBZMBS�O� UÝNÝOF�FŮJU� PMBSBL�EBŬ�U�MNBLUBE�S��

ŭJSLFUJNJ[JO�LÆS�EBŬ�U�N��LPOVTVOEB�JNUJZB[��CVMVONBNBLUBE�S�

(ÝOÝNÝ[EF� ×[FMMJLMF
� IJTTF� TFOFEJ� ZBU�S�ND�T�� WFZB� ŮJSLFU�

PSUBLMBS�� JËJO� ËPL� ×OFNMJ� CJS� EFŬFSMFOEJSNF� VOTVSV� PMBO� ALÆS�

QBZ�O�� EBŬ�U�MNBT�OEB� HFSFLMJ� ×[FO� H×TUFSJMFSFL� JMHJMJMFSJO�

�� ��



HFMJS� TBŬMBONBT�� EB� IFEFGMFONFLUFEJS�� ŭJSLFUJNJ[
� LVSVNTBM�

Z×OFUJN� JMLFMFSJOF� VZVN� ËBM�ŮNBMBS�� ËFSËFWFTJOEF
� IBMLB� BË�L�

ŮJSLFUMFSJO� LÆS� EBŬ�U�N� [PSVOMVMVŬVOV� EJLLBUF� BMNBLUB
� LÆS�

EBŬ�U�N� QPMJUJLBT�O�� EB� T×[� LPOVTV� JMLFMFSF� VZVN� ËBM�ŮNBMBS��

ËFSËFWFTJOEF�VZHVMBNBZB�×[FO�H×TUFSNFLUFEJS�

,ÆS� EBŬ�U�N� QPMJUJLBN�[�O� EFUBZM�� FTBTMBS�� JOUFSOFU� TJUFNJ[EF�

NFWDVUUVS�������Z�M�OB�BJU�LBS�EBŬ�U�N��JMF�JMHJMJ�,"1�UB�WF�JOUFSOFU�

TJUFNJ[EF� CJMHJMFOEJSNF� ZBQ�MN�ŮU�S�� ,ÆS� QBZ�� )BLL�� JMF� JMHJMJ�

LVSVNTBM� Z×OFUJN�VZVN� SBQBPSVNV[VO���NBEEFTJOEF�BZS�DB�

CJMHJ�WFSJMNJŮUJS�

&NMBL� ,POVU� (:0� "�ŭ�� HFSFL� TJTUFNBUJL� HFSFLTF� TJTUFNBUJL�

PMNBZBO� HFMJŮNFMFSJ� ×ODFEFO� WF� PMEVLUBO� TPOSB� EB� UBLJQ�

FUNFZJ�Z×OFUTFM�CJS�HFSFLMJMJL�PMBSBL�H×SNFLUFEJS�������Z�M�OEB�

"#%�EF�CBŮMBZBO�LSJ[�IBMJ�IB[�SEB�EÝOZB�FLPOPNJMFSJO�EF�FULJTJOJ�

IJTTFUUJSNFLUFEJS�

ŭJSLFUJNJ[�TÝSFLMJ�JZJMFŮUJSNF�WF�ZFOJMFNF�JMLFTJOJ�CFOJNTFEJŬJOEFO�

PMBCJMFDFL� SJTL� WF� HFUJSJ� G�STBUMBS�O�� CV� ËFSËFWFEF� BOBMJ[� FEJQ�

EFŬFSMFOEJSNFLUFEJS�

%ÝOZB� FLPOPNJTJOEF�� LSJ[� ×OMFNF� QPMJUJLBMBS�O�O� FULJOMJŬJ� WF�

HFUJSEJŬJ�ZFOJ�SJTLMFS�EF�ËPL�UBSU�Ů�MNBLUB�PMVQ�GBSLM��TFOBSZPMBS�

LBSŮ�T�OEB�IB[�SM�LM��PMNBZ��HFSFLUJSFO�CJS�TÝSFË�PMBSBL�J[MFONFTJ�

HFSFLNFLUFEJS��#V�UJQ�EFŬJŮJNMFSJO�ZBSBUBDBŬ��FULJMFSJO�×ODFEFO�

×OH×SÝMFSFL��ŮJSLFU�WF�UÝN�NFOGBBU�TBIJQMFSJOF�FULJTJOJO�QP[JUJG�

PMNBT��JËJO�DJEEJ�CJS�ËBCB�TBSG�FEJMNFLUFEJS�

ůMHJMJ� E×OFNEF� NFZEBOB� HFMFCJMFDFL� HFMJŮNFMFSJO� TFLU×S� WF�

JŮMFUNF� CB[�OEBLJ� ZBOT�NBMBS�� EB� TUSBUFKJL� IFEFGMFSJNJ[� JMF�

VZVNMV�IBMF�HFUJSJMNFTJOF�EF�B[BNJ�×[FO�H×TUFSJMNFLUFEJS�

ŭJSLFUJNJ[�TÝSFLMJ�JZJMFŮUJSNF�WF�ZFOJMFNF�JMLFTJOJ�CFOJNTFEJŬJOEFO�

PMBCJMFDFL� SJTL� WF� HFUJSJ� G�STBUMBS�O�� CV� ËFSËFWFEF� BOBMJ[� FEJQ�

EFŬFSMFOEJSNFLUFEJS�

"ŮBŬ�EBLJ� C×MÝNEF
� Z×OFUJN� PMBSBL� UBLJQ� FUUJŬJNJ[� %ÝOZB
�

5ÝSLJZF� &LPOPNJTJ� WF� TFLU×SMF� JMHJMJ� ×OFNMJ� EFŬJŮJLMJLMFS� ×[FU�

PMBSBL�JGBEF�FEJMNJŮUJS�

%ÝOZB� FLPOPNJTJ� �����EF� ZBŮBOBO� WF� LÝSFTFM� PMBSBL� UÝN�

FLPOPNJMFSJ�FULJMF��ZFO�LSJ[JO�FULJMFSJOJ�IBMFO�ZBŮBNBLUBE�S��,SJ[�

JML� Z�MMBSEBLJ� Z�L�D�M�Ŭ�OEBO� V[BL� PMTB� EB� CBU�� FLPOPNJMFSJOEFLJ�

JZJMFŮNF� TÝSFDJ� V[BE�LËB� TPTZBM� WF� TJZBTJ� TPSVOMBS�O� HÝO�

ZÝ[ÝOF� Ë�LNBT�OB� EB� OFEFO� PMNBLUBE�S�� #VOVO� FULJMFSJ� EF�

UÝLFUJDJ� EBWSBO�ŮMBS�OEBO
� ÝSFUJN� TÝSFËMFSJOF� LBEBS� IFS� UÝSMÝ�

FLPOPNJL� EFŬJŮLFOEF� LFOEJTJOJ� IJTTFUUJSNFLUFEJS�� ,SJ[JO� JML�

Z�MMBSEBLJ�Z�L�D�M�Ŭ��WF�ŮBŮL�OM�Ŭ��BUMBU�MTB�EB�×[FMMJLMF�HFMJŮNJŮ�ÝMLF�

FLPOPNJMFSJOEFLJ� L�S�MHBOM�L� EFWBN� FUNFLUFEJS�� º[FMMJLMF� "#�

JËJOEFLJ�TPSVOMV�ÝMLFMFSEF�LSJ[�TBEFDF�FLPOPNJL�PMNBLUBO�Ë�L�Q�

TJZBTJ�WF�TPTZBM�CJS�CPZVU�LB[BON�ŮU�S�

"#%� FLPOPNJTJOEFLJ� OJTQJ� UPQBSMBONB� EÝOZB� FLPOPNJTJ� JËJO�

ZFUFSMJ�PMBNBNBLUBE�S��º[FMMJLMF�"#�ÝMLFMFSJ�BSBT�OEB�ZFS�BMBO�A&VSP�

,VMMBOBO�ÀMLFMFS�	&VSP�1BSB�#×MHFTJ
�DJEEJ�QSPCMFNMFS�ZBŮBNBLUB�

PMVQ�TPSVO�ZBŮBZBO�ÝMLFMFS�[JODJSJ�HJEFSFL�BSUNBLUBE�S�

#BU�� FLPOPNJMFSJOEF� FLPOPNJZJ� DBOMBOE�SNBL
� CÝZÝNFZJ�

TBŬMBZ�Q
� JŮTJ[MJŬJ� B[BMNBL
� UÝLFUJN� WF� ZBU�S�NMBS�� BSU�SNBZB�

Z×OFMJL�QPMJUJLBMBS�UBN�BOMBN�ZMB�CBŮBS�ZB�VMBŮBNBN�ŮU�S�

º[FMMJLMF�&VSP�CJSMJŬJOF�EÆIJM�PMBO�"#�ÝMLFMFSJOJO�LBNV�CPSËMBS�O��

TÝSEÝSFCJMNF� FOEJŮFMFSJ
� "#%� FLPOPNJTJOEF� JTUJIEBN� WF�

CÝZÝNFEF�JTUFOJMFO�TPOVËMBS�O�BM�OBNBNBT��LÝSFTFM�CÝZÝNFOJO�

����� Z�M�OEB� EB� ZFUFSTJ[� LBMBDBŬ�
� CB[�� "#� ÝMLFMFSJOEF� EF�

EVSHVOMVŬVO�	SFTFTZPO
�EFWBN�FEFDFŬJ�T×ZMFOFCJMJS��	(3'��


,SJ[� TPOSBT�� BM�OBO� ALFNFS� T�LNB� QPMJUJLBMBS��� WF� EÝŮFO� UBMFCF�

CBŬM�� PMBSBL� ÝMLF� CÝZÝNFMFSJ� ×OFNMJ� ×MËÝEF� EBSBMN�Ů� 	IBUUB�

CB[�MBS�OEB� ×OFNMJ� ×MËÝEF� FLTJZF� HFËNJŮ
� CVOVOEB� JTUJIEBN�

WF� IBSDBNBMBS� Ý[FSJOF� FULJTJ� OFHBUJG� PMNVŮUVS�� º[FMMJLMF� "#�

HÝOFZ� C×MHFTJOEFLJ� 	:VOBOJTUBO
� ůTQBOZB
� ůUBMZB
� 1PSUFLJ[� HJCJ�

L�TBDB�1**(4
�ÝMLFMFS�GJOBOTBM�WF�FLPOPNJL�SBIBUT�[M�LMBS�O�BSUU�Ŭ��

OPLUBMBS�PMNB�×[FMMJŬJOJ�LPSVNVŮMBSE�S��	(3'��


ůMHJMJ�%×OFNJO�%FŬFSMFOEJSJMNFTJ

%ÝOZB�&LPOPNJTJOEF�:BŮBOBO�(FMJŮNFMFS

4FËJMNJŮ�ÀMLFMFSEF�:�MM�L�#ÝZÝNF�0SBOMBS��	�
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ůOHJMUFSF

&VSP�#×MHFTJ

+BQPOZB

,BZOBL��*.'���������	�
�ºOH×SÝ�

�

�

�

�

��

��

��

"#%

ůTQBOZB

"MNBOZB

ůOHJMUFSF

&MVSP�"MBO�

ůUBMZB

'SBOTB

�����,BT�N�BZ�OEB
ZBQ�MBO�UBINJO

�����/JTBO�BZ�OEB
ZBQ�MBO�UBINJO

�����0DBL�BZ�OEB
ZBQ�MBO�UBINJO

,BZOBL��*.'�

�����:�M��ůËJO�:BQ�MBO�#ÝZÝNF�5BINJOMFSJ�	�


(SBGJL���

(SBGJL��1

�� ��



5ÝSL�&LPOPNJTJ�OJO�TPO�Z�MMBSEB�TFSHJMFEJŬJ�QFSGPSNBOT
�×[FMMJLMF�

CPSË�WF�CÝZÝNF�LSJ[JOEFLJ�&VSP�C×MHFTJ�JMF�L�ZBTMBOE�Ŭ�OEB�ËPL�

CBSJ[� CJS� ŮFLJMEF� LFOEJOJ� H×TUFSNFLUFEJS�� ÀMLFNJ[EF� TBŬMBOBO�

I�[M�� CÝZÝNF�WF�CVOVO� TPOVDVOEB�EÝŮFO� JŮTJ[MJL�"#�OJO�EBIB�

TPSVOMV� &VSP� C×MHFTJ� JMF� LBSŮ�MBŮ�ME�Ŭ�OEB� QP[JUJG� CJS� BZS�ŮNB�

H×TUFSNFLUFEJS�

"#%
�"#
�"TZB�1BTJGJL
� +BQPOZB�HJCJ�FLPOPNJMFS�EF�CFMJSHJO�CJS�

IBM�BMBO�EVSHVOMVL�WF�JŮTJ[MJL�TBSNBM��FLPOPNJOJO�BOB�JUJDJ�HÝDÝ�

PMBO�JOŮBBU
�LPOVU�TBU�ŮMBS��WF�PUPNPUJW�TFLU×SMFSJOJ�EF�PMVNTV[�

FULJMFNJŮUJS�� (FMJS� WF� IBSDBNB� ZBSBUNB� FULJTJOJO� B[BME�Ŭ�� CV�

FLPOPNJMFSEF�CVOB�EVZBSM��PMBO�TFLU×S�TBU�ŮMBS��×OFNMJ�×MËÝEF�

HFSJMFNJŮUJS�

%ÝOZB�FLPOPNJMFSJOEF�SJTL�WF�CVOB�CBŬM��EFŬFSMFNF�BMH�MBS�OEB�

EB������TPOSBT��×OFNMJ�EFŬJŮJLMJLMFS�H×[MFNMFONJŮ�CVOB�CBŬM��

PMBSBL�ALSFEJ�EFSFDFMFOEJSNF��OPUMBS��EB�UBSU�Ů�M�S�PMNVŮMBSE�S�

º[FMMJLMF� EJOBNJL� FLPOPNJL� ZBQ�MBSB� TBIJQ� PMBO� HFMJŮNFLUF�

	#BŮUB� 5ÝSLJZF
� PMBO� ÝMLF� OPUMBS�� IBL� FUUJŬJ� LPOVNEBO�

V[BL� PMBSBL� EFŬFSMFOEJSJMNJŮMFSEJS�� #VOVOMB� CJSMJLUF� GJOBOTBM�

QJZBTBMBSEBLJ� LBSBS� BM��D�MBS� HFMJŮNFLUF�PMBO�ÝMLFMFSJO�QBSB� WF�

TFSNBZF� QJZBTBMBS�OB	×[FMMJLMF� #3*$5
� GPO� HFUJSNFZF� EFWBN�

FEFSFL� SJTLMJ� CJS� Z×O� H×SNFEJLMFSJOJ� ZBQU�LMBS�� GPO� HJSJŮMFSJZMF�

H×TUFSNFLUFEJSMFS��	(3'��


,ÝSFTFM�#ÝZÝNF�0SBOMBS�� 	:Ý[EF�%FŬJŮJN
�:�MM�L


(FMJŮNJŮ�ÀMLFMFS

(FMJŮNFLUF�0MBO�ÀMLFMFS�	TBŬ�FLTFO


�

�

�

��

��

��

��

�

�

�

�

�

��

���� ���� ���� ���� ���� ����

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

��5PQMVMBŮU�SNB�ZBQ�M�SLFO�ÝMLFMFSJO�LÝSFTFM�(4:ů)�JËJOEFLJ�QBZMBS��LVMMBO�MN�ŮU�S�

,BZOBL��#MPPNCFSH���5$.#�

%ÝOZB� FLPOPNJTJOEFLJ� EBMHBMBONBMBS� WF� EFŬJŮFO� CFLMFOUJMFS�

OFEFOJZMF� CBŮUB� EFŬFSMJ� NFUBMMFS� BSE�OEBO� HBZSJNFOLVM�

GJZBUMBS�OEB�PZOBLM�L�BSUN�ŮU�S�

�����EFO�CV�ZBOB�"#%�.FSLF[�#BOLBT�	'&%
�BSE�OEBO�"WSVQB�

#JSMJŬJ� .FSLF[� #BOLBT�� 	&$#
� WF� TPO� PMBSBL� ŭVCBU� ����� EF�

+BQPO�.FSLF[�#BOLBT�O�O	#0+
�BME�Ŭ��HFOJŮMFUJDJ�QBSB�QPMJUJLBT��

LBSBSMBS�� CBŮUB� GJOBOTBM� QJZBTBMBS� PMNBL� Ý[FSF� HBZSJNFOLVM�

QJZBTBMBS�OEB�EB�UPQBSMBONB�ZBSBUN�ŮU�S��"ODBL
�"#%�WF�EJŬFS�

HFMJŮNJŮ� ÝMLFMFSEFLJ� QBSBTBM� HFOJŮMFUJDJ� ×OMFNMFS� NFOLVM� WF�

HBZSJNFOLVM�QJZBTBMBS�O��LSJ[�×ODFTJ�TFWJZFMFSJOF�HFUJSTF�EF�CV�

UJQ� HFOJŮMFNFMFSJO� V[VO� CJS� TÝSF� EFWBN� FUNFZFDFŬJ� H×[EFO�

LBË�S�MNBNBM�E�S�� #ÝZÝNF� JMF� JMHJMJ� TPSVOMBS�O�O� CFSBCFSJOEF�

QFL� ËPL� NBLSP� FLPOPNJL� PMVNTV[MVLMBS�� EB� HFUJSEJŬJ�

VOVUVMNBNBM�E�S�

&LPOPNJL�CÝZÝNF�WF�EFGMBTZPO
� JŮTJ[MJL�HJCJ� TPSVOMBS�HFMJŮNJŮ�

ÝMLFMFS�JËJO�HJEFSFL�BSUBO�CJS�UFIEJU�PMNBLMB�CJSMJLUF�HFMJŮNFLUF�

PMBO� ÝMLFMFSEF� ���������� Z�M�� PMEVLËB� UBUNJOLÆS� HFËNJŮUJS��

#BŮUB� #3*�$5� ÀMLFMFSJ� PMBSBL� OJUFMFOEJSJMFO� #SF[JMZB
� 3VTZB
�

)JOEJTUBO
� ®JO
� 5ÝSLJZF� HJCJ� ÝMLFMFSEFLJ� CÝZÝNF� PSBOMBS�O�O�

ZÝLTFLMJŬJ� WF�FLPOPNJMFSJOEFLJ� DBOM�M�LMB�CVOB�HÝ[FM� CJS� ×SOFL�

UFŮLJM� FUNFLUFEJS�� ºZMF� LJ� EÝOZB� FLPOPNJTJOJO� LÝSFTFM� PMBSBL�

QP[JUJG�CÝZÝNFTJOEF�EF�T×[Ý�HFËFO�ÝMLFMFSJO�SPMÝ�BSUN�ŮU�S�

'BLBU� ����� Z�M�� JUJCBSJZMF� HFMJŮNJŮ� ÝMLFMFSEFO� LBZOBLM�� UBMFQ�

B[M�Ŭ��WF�#3*$5�ÝMLFMFSJOEF�LSJ[�TPOSBT��H×SÝMFO�I�[M��CÝZÝNFOJO�

HFUJSEJŬJ�TPSVOMBS�OFEFOJZMF�BM�OBO�ZBWBŮMBU�D��UFECJSMFS�LÝSFTFM�

CÝZÝNFEF�EF�EÝŮÝŮF�OFEFO�PMNVŮUVS��	(3'��


(FMJŮNFLUF�0MBO�ÀMLFMFSF�:×OFMFO�'PO�"L�NMBS�� 	.JMZBS�"#%�%PMBS�
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#PSËMBONB�4FOFEJ�'POMBS�

7*9�&OEFLTJ�	TBŬ�FLTFO
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,BZOBL��&1'3
��#MPPNCFSH��

(FSFL� QBSB� HFSFLTF� BM�OBO� EJŬFS� JLUJTBEJ� QPMJUJLB� ×OMFNMFSJ�

TBZFTJOEF� WF� LÝSFTFM� SJTL� BMH�T�OEB� 5ÝSLJZF�OJO� HJUHJEF� SJTL�

QSJNJOJO�EÝŮUÝŬÝ�H×[MFNMFONJŮUJS��#VOVO�TPNVU�CJS�H×TUFSHFTJ�

PMBSBL� ,BT�N� ����� EF� '�UDI� ,SFEJ� %FSFDFMFOEJSNF� ŭJSLFUJ�

ÝMLFNJ[JO�V[VO�WBEFMJ�ZBCBOD��QBSB�DJOTJOEFO�OPUVOV�##��EBO�

###��ZF�ZFSFM�QBSB�DJOTJOEFO�V[VO�WBEFMJ�LSFEJ�OPUVOV�JTF�##��

EBO�###�ZB�ZÝLTFMUNJŮUJS��	5BCMP��


4×[� LPOVTV� E×OFNMFSEF� CBŮUB� CBU�� FLPOPNJMFSJOJO� PMNBL�

Ý[FSF� EÝOZBO�O� QFL� ËPL� ÝMLFTJOJO� LSFEJ� OPUMBS�OEB� HFSJMFNF�

ZBŮBON�ŮU�S�� ����� EF� "#%�OJO� """� LSFEJ� OPUVOV� 4�1� ""�ZB�

BSE�OEBO�,BT�N������EF�.PPEZ�T�'SBOTB�O�O�LSFEJ�OPUVOV�"BM�F�

WF�.BSU� ����� EF� ůUBMZB�O�O� LSFEJ� OPUV� '�UDI� UBSBG�OEBO� "�EBO�

###��ZB�EÝŮÝSÝMNÝŮUÝS�

(SBGJL���

(SBGJL��4

�� ��



º[FMMJLMF� EVSHVOMVLUBO� Ë�L�Ů� WF� VZHVMBOBO� HFOJŮMFUJDJ�

QBSB� QPMJUJLBMBS�O�O� GJOBOT� LFTJNJ� E�Ů�OEBLJ� FULJOMJŬJ� JËJO�

LVMMBOBCJMFDFŬJNJ[� UÝLFUJDJ� HÝWFO� FOEFLTMFSJOJO� EVSVNV� JTF�

JNBMBU� TBOBZJ� CFLMFOUJ� FOEFLTMFSJOEFO� EBIB� L×UÝ� CJS� UBW�S�

TFSHJMFNFLUFEJS�� #BŮUB� "#� ÝMLFMFSJ� PMNBL� Ý[FSF� HFMJŮNJŮ�

FLPOPNJMFSEFLJ�HÝWFOTJ[MJL�×OFNMJ�CJS�CPZVUB�VMBŮN�ŮU�S��®JO�WF�

#3*$5�ÝMLFMFSJ� JTF�IFN�CFLMFOUJ�IFN�EF�FLPOPNJL�ZBQ��PMBSBL�

EBIB� JZJ� H×SÝONFMFSJOF� SBŬNFO� ����� Z�M�� CBŮ�OEBO� JUJCBSFO�

T×[� LPOVTV� ÝMLFMFSEF� EF� FLPOPNJL� GBBMJZFUMFSEF� HFOFM� CJS�

ZBWBŮMBNB�FŬJMJNJ�H×SÝMNFLUFEJS��	5BCMP��


ÀMLFNJ[JO� LSFEJ� EFSFDFMFOEJSNF� OPUVOVO� AZBU�S�N� ZBQ�MBCJMJSMJL��

TFWJZFTJOF� ZÝLTFMNFTJ� CPSËMBONB� GBJ[MFSJNJ[JO� EÝŮNFTJ� CBŮUB�

PMNBL� Ý[FSF
� ZVSU� E�Ů�OEBO� 5ÝSLJZF� ZF� ZBQ�MBDBL� QPSUG×Z� WF�

EPŬSVEBO�ZBU�S�NMBS�O�EB�BSUNBT�OB�TFCFQ�PMBDBLU�S�� 'BLBU�CV�

FULJOJO�EBIB�ËPL�IJTTFEJMFCJMNFTJ�JËJO�JLJODJ�CJS�EFSFDFMFOEJSNF�

LVSVMVŮVOVO� EB� ÝMLFNJ[� AZBU�S�N� ZBQ�MBCJMJSMJL�� OPUV� WFSNFTJ�

HFSFLNFLUFEJS��:ÝSÝUÝMFO�FLPOPNJ�QPMJUJLBMBS�O�O�PMVNMV�FULJTJ�

�����Z�M�OEB�EBIB�EB�IJTTFEJMNFTJ�WF�E�ŮTBM�CFLMFONFEJL�CJS�ŮPL�

PMNBNBT��EVSVNVOEB������ JËJOEF�CJS�CBŮLB�LSFEJ�EFŬFSMFNF�

LVSVMVŮVOEBO�EB�OPU�BSU�Ů��CFLMFOFCJMJS�

%ÝOZB� FLPOPNJTJ� JËJO� TPSVOMBS�O� CJUUJŬJOJ� T×ZMFNFL� ËPL� [PS�

H×SÝONFLMF�CJSMJLUF������Z�M�OEBLJ�LÝSFTFM�LSJ[JO�JML�CBŮMBS�OEBLJ�

LBEBS�EB�L×UÝ�PMEVŬVOV�JGBEF�FUNFLUF�HÝËUÝS��"ODBL�EÝOZBO�O�

CFMMJ� CBŮM�� FLPOPNJMFSJOEF� HFMFDFŬF� Z×OFMJL� ×ODÝ� H×TUFSHF�

PMBSBL� LBCVM� FEFCJMFDFŬJNJ[� CFLMFOUJ� BOLFUMFSJOEFLJ� LBSBST�[�

TFZJS� ����� Z�M�� CPZVODB� EB� EFOHFMJ� CJS� FLPOPNJL� ZBQ�O�O�

PMNBZBDBŬ�O�O�×ODÝ�H×TUFSHFTJEJS��	5BCMP��
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5ÝSLJZF�WF�4FËJMNJŮ�ÀMLFMFSJO�,SFEJ�%FSFDFMFOEJSNF�/PUMBS�

5BCMP��1

5BCMP���

ůNBMBU�4BOBZJ�#FLMFOUJ�&OEFLTJ  	ůMHJMJ�ÝMLFMFSJO�SFTNJ�JTUBUJTUJL�LVSVNMBS�OB�H×SF
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5ÝLFUJDJ�(ÝWFO�#FLMFOUJ�&OEFLTJ  	ůMHJMJ�ÝMLFMFSJO�SFTNJ�JTUBUJTUJL�LVSVNMBS�OB�H×SF
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5ÝSLJZF�FLPOPNJTJOEF�ZBŮBOBO������LSJ[J�ÝMLFNJ[� JËJO�E×OÝN�

OPLUBT�� PMNVŮUVS�� 0O� Z�MMBSE�S� EFWBN� FEFO� ZÝLTFL� FOGMBTZPO�

WF�JŮTJ[MJL
�EÝŮÝL�CÝZÝNF
�ZÝLTFL�GBJ[�WF�LBNV�CPSDV�HJCJ�QFL�

ËPL�ZBQ�TBM�TPSVO�ÝMLFZJ�TPOVOEB�EFSJO�CJS�LSJ[F�H×UÝSNÝŮUÝS��

)BUUB�×ZMF�LJ�ZBLMBŮ�L�PO�Z�M�×ODF�A(VJOOFTT�3FLPSMBS�,JUBC�OEB��

5ÝSL� -JSBT�� EÝOZBO�O� FO� B[� AEFŬFSMJ�� QBSB� CJSJNJ� PMBSBL�

H×TUFSJMNFLUFZEJ��&LPOPNJL�BË�EBO�L�TB�TBZ�MBCJMFDFL�CJS�TÝSFEF�

5ÝSL�-JSBT��BSU�L�EÝOZBO�O�TBZM��WF�×OFNMJ�CJS�QBSB�CJSJNJ�PMNBLMB�

LBMNBN�Ů�BZO��[BNBOEB�FLPOPNJTJ�HÝËMÝ�CJS�ÝMLF�EFŬFS�CJSJNJ�

IBMJOF�E×OÝŮNÝŮUÝS�

5ÝSLJZF�OJO� FLPOPNJL� H×SÝOÝN� WF� H×TUFSHFMFSJ� ZVSU� E�Ů�OEBLJ�

QFL�ËPL�ÝMLFZMF�L�ZBTMBOE�Ŭ�OEB�JZJ�CJS�EVSVNEBE�S��&LPOPNJOJO�

V[VODB� CJS� TÝSF� ZBŮBE�Ŭ�� ZBQ�TBM� SBIBUT�[M�LMBS� ZB� PSUBEBO�

LBMLN�Ů� ZB� EB� FULJTJ� B[BMN�ŮU�S�� "ODBL� LÝSFTFM� FLPOPNJEFLJ�

HFMJŮNFMFS�5ÝSL�FLPOPNJTJOJ�EF�FULJMFNFLUFEJS�

ÀMLFNJ[EFLJ� FO� ×OFNMJ� ZBQ�TBM� TPSVOMBSEBO� PMBO� AZFUFSTJ[�

WF� JTUJLSBST�[� CÝZÝNF�� TFOESPNV� CÝZÝL� ×MËÝEF� BŮ�MN�ŮU�S��

#ÝZÝNFOJO� TBŬMBONBT�OB� QBSBMFM� PMBSBL
� HFMJS� BSU�Ů�
� UJDBSJ�

IBZBU� EB� DBOMBONB� WF� JŮTJ[MJLUF� B[BMNB� H×SÝMNÝŮUÝS�� 0&$%�

WFSJMFSJOF� H×SF
� ����� Z�M�� WFSJMFSJ� UBINJOJ� PMNBL� Ý[FSF� �����

����� E×OFNJOEF� EÝOZB� FLPOPNJTJ� ZÝ[EF� �
�
� 0&$%� ÝMLFMFSJ�

JTF�ZÝ[EF��
��PSBO�OEB�CÝZÝSLFO
�5ÝSLJZF�FLPOPNJTJ�PSUBMBNB�

ZÝ[EF� �
�� PSBO�OEB� CÝZÝNFTJ� CFLMFONFLUFEJS�� (FËUJŬJNJ[� Z�M�

�����CÝZÝZFO�5ÝSL�FLPOPNJTJ
�®JOEFO�TPOSB�FO�I�[M��CÝZÝZFO�

FLPOPNJ�PMBSBL�EÝOZB����TJ�PMNVŮUVS�

#V�EVSVN�5ÝSLJZF�&LPOPNJTJOJ�CJS�DB[JCF�NFSLF[J�IBMJOF�HFUJSFSFL�

×[FMMJLMF
������LSJ[JOEFO�TPOSB�ZBCBOD�� ZBU�S�ND�MBS�OEB� JMHJTJOJ�

BSU�SN�ŮU�S�� *.'� QSPKFLTJZPOVOB� H×SF� 5ÝSLJZF
� (4:)� 	(BZSJ� 4BGJ�

:VSU� ůËJ� )ÆT�MB
� IFTBC�ZMB� ���������� E×OFNJOEF� ���� CÝZÝL�

FLPOPNJ� PMBDBLU�S�� ÀMLFOJO� (4:)�TJ� CV� TÝSFËUF� ���
�� NJMZBS�

EPMBSEBO���USJMZPO����
��NJMZBS�EPMBSB�VMBŮNBT��CFLMFONFLUFEJS�

5ÝSLJZF�OJO� ����� Z�M�� CÝZÝNF� SBLBN�� 0&$%� UBSBG�OEBO� Z�MM�L�

�����PMBSBL�UBINJO�FEJMNJŮUJS��	5BCMP���
�#ÝZÝNF�SBLBNMBS�OEB�

EJLLBU�FEJMNFTJ�HFSFLFO�FO�×OFNMJ�IVTVT�JTF�CÝZÝNFOJO�EFWBN�

FUUJŬJ� BODBL� EBIB� LPOUSPMMÝ� PMEVŬVEVS�� "ODBL� T×[� LPOVTV�

BŮBNBEB�CÝZÝNF�EVZBSM�M�Ŭ��ZÝLTFL�PMBO�CB[��TFLU×SMFSJO�HFOFM�

PSBOB� H×SF� CJS� QBSËB� EBIB� EÝŮÝL� CÝZÝNF� H×TUFSFDFLMFSJ� EF�

VOVUVMNBNBM�E�S��

5ÝSLJZF�&LPOPNJTJOEF�:BŮBOBO�(FMJŮNFMFS�

�� ��



"ODBL������Z�M��EÝOZB�HFOFMJOEF�CÝZÝNF�I�[MBS�OEB�BŮBŬ��Z×OMÝ�

CJS�USFOE�H×[MFONJŮUJS�������LSJ[J�TPOSBT��LÝSFTFM�FLPOPNJOJO�JUJDJ�

HÝDÝ�PMBO�HFMJŮNFLUF�PMBO�ÝMLFMFS�	×[FMMJLMF�#3*$
�Z�MM�L�CÝZÝNF�

UBINJOMFSJOJ�EÝŮÝSNÝŮMFSEJS��4×[�LPOVTV�HFSJMFNFOJO�CFMMJ�CBŮM��

JLJ� OFEFOJ� EJLLBU� ËFLNFLUFEJS�� ůMLJ�� V[VO� TÝSFEJS� I�[M�� CÝZÝZFO�

#3*$�ÝMLFMFSJOJO�FLPOPNJMFSJOEF�H×SÝMFO��T�ONB�WF�FOGMBTZPOJTU�

CBTL�MBS
� EJŬFSJ� JTF� EÝOZB� FLPOPNJTJOJO� HFOFMJOEF� H×SÝMFO�

EVSHVOMVŬVO� CV� ÝMLFMFSJO� JISBDBU� WF� ZBU�S�N� IBSDBNBMBS�O��

EÝŮÝSNFTJ�PMBSBL�×[FUMFOFCJMJS��	(3'���


�����EFO�CV�ZBOB�TBŬMBOBO�JTUJLSBS�WF�EJTJQMJOJ�FLPOPNJ�Z×OFUJNJ�

JMF�5ÝSLJZF�&LPOPNJTJ�×[FOJMFO�CJS�ZBQ�ZB�LBWVŮNVŮUVS��4PO�PO�

Z�MEB�FLPOPNJEF�×OFNMJ�CJS�H×TUFSHF�PMBO� GBJ[MFSEFLJ�EÝŮÝŮUF�

FLPOPNJZF�PMBO�HÝWFOJO�EBIB�EB�BSU�SNBLMB�LBMNBZ�Q
�BMUFSOBUJG�

NBMJZFUJOEF�EÝŮNFTJOF�OFEFO�PMBSBL�ZBU�S�N�WF�JTUJIEBN�BSU�Ů��

Ý[FSJOEF�QP[JUJG�LBUL��EB�ZBQN�ŮU�S��1BSB�QPMJUJLBMBS��LPOVTVOEB�

EB� PMEVLËB� CBŮBS�M�� CJS� Z×OFUJN� TFSHJMFZFO� .FSLF[� #BOLBN�[
�

HFMJŮNFLUF� PMBO� 	ÝTU� FLPOPNJL� ZBQ�EBLJ
� QFL� ËPL� ÝMLFZF� EF�

JMIBN�WFSNJŮUJS�

.FSLF[� #BOLBN�[� ����� TPO� ËFZSFŬJOEFO� JUJCBSFO� UFLSBS�

QSPBLUJG� CJS� ZBLMBŮ�NMB� AGBJ[� LPSJEPSV�� VZHVMBNBT�� JMF� LÝSFTFM�

SJTL� JŮUBI�OEBLJ� EFŬJŮJNMFSF� CBŬM�� PMBSBL� 5ÝSL� -JSBT�O�O� BŮ�S��

PZOBL� PMNBT�OB� NÝEBIBMF� FEFSFL� IFN� EBMHBM�� LVSVO� EBIB�

TBŬM�LM�� JŮMFNFTJOJ� IFN�EF�FOGMBTZPO�Ý[FSJOEFLJ� LVS�CBTL�T�O�O�

IBGJGMFNFTJOJ� TBŬMBN�ŮU�S�� .VO[BN� LBSŮ�M�L� QPMJUJLBMBS�OEB�

ZBQ�MBO� EFŬJŮJLMJLMFSMF� EF� LSFEJ� UBMFCJOJO� EFOHFMFONFTJ
� GBJ[�

EÝŮÝŮÝZMF� CJSMJLUF� ZBŮBOBDBL� 5-� CPMMVŬVOVO� ×OÝOF� HFËJMJQ�

PMBT�� CJS� FOGMBTZPO� SJTLJOEFO� LBË�O�MNBZB� ËBM�Ů�MN�ŮU�S�� ,�TBDB�

AFLPOPNJZJ� TPŬVUNB�� EJZFCJMFDFŬJNJ[� CV� QPMJUJLB� DBSJ� BË�L�

TPSVOVOEB� ×OFNMJ� CJS� JZJMFŮNF� TBŬMBZBSBL� E×WJ[� JIUJZBD�N�[��

EBIB�EB�B[BMUN�ŮU�S��	(3'��


&LPOPNJEFLJ� JTUJLSBSM�� PSUBN�O� FO� ×OFNMJ� FULJTJ� CFMJSTJ[MJŬJO�

B[BMU�MNBT��PMNVŮ�CVOVO�TPOVDV�GBJ[MFS�EF�×OFNMJ�HFSJMFNFMFS�

TBŬMBOBSBL� BMUFSOBUJG� NBMJZFU� BŮBŬ�ZB� ËFLJMNJŮUJS�� #VOVO� FO�

UJQJL� NFZWFTJ� EF� UPQMVNVO� CÝZÝL� CJS� LFTJNJOJ� JMHJMFOEJSFO�

JŮTJ[MJL� SBLBNMBS�OEB� LFOEJOJ� H×TUFSNJŮUJS�� #ÝZÝNF� I�[�OEBLJ�

ZBWBŮMBNBZB� SBŬNFO
������EF������PMBO� JŮTJ[MJL�PSBO�
� �����

Z�M�OEB������ZF�HFSJMFNJŮUJS��	5ÝJL�WFSJMFSJOF�H×SF
�	(3'��


&OGMBTZPO� LPOVTVOEB� ×OFNMJ� CBŮBS�MBS� FMEF� FEJMNJŮ� PMVQ� CV�

LB[BO�NMBS�O�TÝSEÝSÝMFCJMNFTJ�JËJO�QBSB�WF�NBMJZF�QPMJUJLBMBS�O�O�

CJSMJLUF� VZHVMBOE�Ŭ�� H×[MFNMFONFLUFEJS�� 7FSHJ� PSBOMBS��

EÝ[FOMFNFMFSJ� JMF� GBJ[� WF�NVO[BN�LBSŮ�M�L� BZBSMBNBMBS�� CVOVO�

UJQJL�CJS�H×TUFSHFTJEJS��

5BCMP��4

5ÝSLJZF�&LPOPNJTJOEF�#ÝZÝNF  	5ÝJL�WFSJMFSJOF�H×SF
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ůŮHÝDÝOF�,BU�M�N�0SBO��	TBŬ�FLTFO


ůŮTJ[MJL�0SBO�
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�����Z�M��JML�E×SU�BZM�L�QFSJZPEVOEB�����F�ZBL�O�TFZSFEFO�5ÝGF�

.BZ�T� BZ�� JUJCBSJZMF� ���MFSF� JONJŮ� BODBL� ÝËÝODÝ� ËFZSFL� EF�

5À'&�CJS�×ODFLJ�ËFZSFŬF�H×SF������QVBO�BSUBSBL�������PMBSBL�

HFSËFLMFŮNJŮUJS�� #V� E×OFNEFLJ� 5ÝGF� LBU�M�Ŭ�O� UFNFM� OFEFOJ�

PMBSBL� NFWTJN� PSUBMBNBMBS�O�O� Ý[FSJOEF� BSUBO� JŮMFONFNJŮ�

H�EB� JMF� ZJOF� PSUBMBNBMBS�O� Ý[FSJOEF� BSUBO� QFUSPM� GJZBUMBS��

H×TUFSJMFCJMJS�� "SE�OEBO� BM�OBO� ×OMFNMFSJO� FULJTJ� TPO� ËFZSFLUF�

LFOEJTJOJ� H×TUFSFSFL� "SBM�L� ����� TPOV� JUJCBS�ZMB� 5ÝGF� BSU�Ů��

��
��� PMBSBL� HFSËFLMFŮNJŮUJS�� ÀSFUJDJ� GJZBUMBS�� FOGMBTZPOVOEB�

JTF� 	ÀGF
� �����ZF� ����MFSEF� CBŮMBN�Ů
� )B[JSBOEB� ������F�

"SBM�L�EB�JTF�������F�HFSJMFNJŮUJS��#ÝZÝNF�I�[�OEBLJ�ZBWBŮMBNB�

FOGMBTZPOB�PMVNMV�LBUL��ZBSBUN�ŮU�S��	(3'��


,SPOJL� CJS� TPSVOVNV[� PMBO� FOGMBTZPOB� LBSŮ�� FMEF� FEJMFO�

CBŮBS�MBS�O�LBM�D��PMNBT��EJŬFS�ZBOEBO�EB�CÝZÝNF�JMF� JMHJMJ�UBMFQ�

WF� ZBU�S�NMBS�O� LPOUSPMMÝ� HFMJŮJNJOJO� TBŬMBONBT�� LPOVTVOEBLJ�

QPMJUJLBMBS�CÝZÝL�CJS�IBTTBTJZFU�HFSFLUJSNFLUFEJS�

%JŬFS� UBSBGUBO� NPEFSO� FLPOPNJ� Z×OFUJNMFSJOJO� WB[HFËJMNF[�

H×TUFSHFTJ�PMBO�AHÝWFO�FOEFLTMFSJ��IFN�×ODÝ�CJS�H×TUFSHF�PMNBT��

CBL�N�OEBO�IFN�EF�FLPOPNJ�Z×OFUJNJ�UBSBG�OEBO�JEBSFTJOJO�JZJ�

ZBQ�MNBT�� JMF� HFOFM� QPMJUJLBMBS�O� FULJOMJŬJOJ� BSU�SBDBŬ�OEBO
� ËPL�

EJLLBUMJ� UBLJQ�FEJMNFMJEJS��5ÝLFUJDJ�HÝWFO�FOEFLTMFSJ� UÝLFUJDJOJO�

HFMFDFLUF� ZBQBDBŬ�� FLPOPNJL� GBBMJZFUMFSF� �Ů�L� UVUBO�×ODÝ�CJS�

H×TUFSHF� PMBSBL� EFŬFSMFOEJSJMNFMJEJS�� 5ÝLFUJDJ� HÝWFOJOEF� &ZMÝM�

�����EFO� CV� ZBOB� CFMJSHJO� CJS� JZJMFŮNF� H×[F� ËBSQNBLUBE�S��

	(3'�


ůOŮBBU�WF�BMU� TFLU×S�CJMFŮFOMFSJ�HFOFM�FLPOPNJL�ŮBSUMBSEBO�FO�

ËPL� FULJMFOFO� TFLU×SMFS� BSBT�OEB� ZFS� BMNBLUBE�S�� 4FLU×SÝO�

FLPOPNJZF�EVZBSM�M�Ŭ�O�O�GB[MB�PMNBT��IFS�ÝMLFEF�GBSLM��NJLUBSEB�

PMTB�EB�NFWDVUUVS�

%ÝOZB� WF� ×[FMJOEF� "#� FLPOPNJTJOEFLJ� EVSHVOMVL
� CÝZÝNF�

TPSVOMBS��ZVSU�E�Ů�OEB�CV�UJQ�QSPCMFNMFSJ�ZBŮBZBO�ÝMLFMFSJO�JOŮBBU�

WF�BMU�TFLU×SÝOÝ�EF�PMVNTV[�FULJMFZJQ�CFLMFOUJMFSJ�CP[NVŮUVS��

"ZS�DB� CPSË� TPSVOVOVO� BSUNBT�� JMF� ZBŮBOBO� HBZSJNFOLVM�

GJOBOTNBO�� T�L�OU�T�� EB� EVSVNV� EBIB� EB� OFHBUJG� FULJMFNJŮUJS��

"ODBL�CBŮUB�"#�LBZOBLM��ZBU�S�N�WF�HBZSJNFOLVM�GPOMBS�O�O������

JËJO�CFLMFOUJMFSJOJ�CJSB[�EBIB�PMVNMV�PMBSBL�JGBEF�FUNFLUFEJSMFS�

ÀMLFNJ[EF� JTF� EVSVN� PMEVLËB� GBSLM�� H×SÝONFLUFEJS
� HFSFL� JË�

EJOBNJLMFS� HFSFLTF� EF� TPTZPFLPOPNJL� BMBOEBLJ� HFMJŮNFMFS
�

HBZSJNFOLVM�TFLU×SÝ�WF�CJMFŮFOMFSJOJ�CJS�DB[JCF�NFSLF[J�IBMJOF�

HFUJSNJŮUJS�

6MVTMBSBSBT�� HBZSJNFOLVM� EFŬFSMFNF� WF� BOBMJ[� SBQPSMBS�� EB� CV�

DBOM�M�Ŭ��UFZJU�FEFS�H×SÝOÝNEFEJS�

18$�WF�6SCBO�-BOE� *OTUJUVUF�	6-*
� JŮCJSMJŬJ� JMF�HFSËFLMFŮUJSJMFO�WF�

HBZSJNFOLVM� TFLU×SÝOEFLJ� TPO� HFMJŮNFMFSJ� JËFSFO� w&NFSHJOH�

5SFOET� JO� 3FBM� &TUBUF®� &VSPQF� ����� �� (BZSJNFOLVMEF� (FMJŮFO�

5SFOEMFS�"WSVQB������SBQPSVOB�H×SF
�ůTUBOCVM�NFWDVU�HBZSJNFOLVM�

ZBU�S�NMBS�ZMB�"WSVQB�O�O�×OF�Ë�LBO�JML����ŮFISJ�BSBT�OEB����T�SBEB�

ZFS�BMN�ŮU�S��ůML�CFŮJO�JËJOEFLJ�EJŬFS�ŮFIJSMFS�iHÝWFOMJ�MJNBOMBSw�PMBSBL�

ZBU�S�ND�MBS��ËFLFSLFO
� ůTUBOCVM
�HFMFDFLUFLJ�HFMJŮJN�G�STBUMBS�� JËJO�

FO�QPQÝMFS�ZFS�PMNBZ�������UF�EF�TÝSEÝSNFLUFEJS�

#BU�M�� FLPOPNJMFSEF� FLPOPNJL� LSJ[JO� WF� EVSHVOMVŬVO� FO� ËPL�

ZBSBMBE�Ŭ�� TFLU×S� PMBSBL� EJLLBUJ� ËFLFO� JOŮBBU� WF� HBZSJNFOLVM�

TFLU×SÝ� HFMJŮNFLUF� PMBO� CB[�� ÝMLFMFSEF� TPO� Z�MMBSEB� EBIB�

ËPL� JWNF� LB[BON�ŮU�S�� #VOVO� FO� UJQJL� H×TUFSHFTJ� EF� LPOVU�

GJZBUMBS�OEBLJ�EFŬJŮJNEJS��	(3'���


#V�CBŬMBNEB�FO�×OFNMJ�DB[JCF�NFSLF[MFSJOEFO�CJSJTJEF�5ÝSLJZF�

WF�×[FMJOEF�ůTUBOCVM�PMNVŮUVS

ÀMLFNJ[EFLJ�JOŮBBU�TFLU×SÝEF�5ÝSLJZF�ZF�IBT�EJOBNJLMFS�	OÝGVT�

ZBQ�T�
�ZBCBOD��ZBU�S�ND��JMHJMJTJ
�CÝZÝZFO�FLPOPNJ�HJCJ
�×[FMMJLMFS�

EJLLBUF�BM�OE�Ŭ�OEB�HFMJŮNJŮ�FLPOPNJMFSF�H×SF�PMEVLËB�DBOM��CJS�

TFZJS�H×TUFSNFLUFEJS�

"ODBL�HFSFL�NFWTJNTFM�FULJMFS�	L�Ů�BZMBS�OEB�TFLU×SEF�H×SÝMFO�

ZBWBŮMBNB�FŬJMJNJ
�HFSFLTF�ZVLBS�EB�JGBEF�FUUJŬJNJ[�FLPOPNJZJ�

TPŬVUNBZB� Z×OFMJL� UFECJSMFS� OFEFOJZMF� ����� EF� TFLU×SFM�

CÝZÝNF�I�[�OEB�ZBWBŮMBNB�NFZEBOB�HFMNJŮUJS�

ÀMLFNJ[JO� BOB� CÝZÝNF� NPUPSMBS�OEBO� PMBO� JOŮBBU� WF�

UBNBNMBZ�D�� TFLU×SMFSJOEFLJ� USFOE� ÝMLF� FLPOPNJTJOEF� EF�

LFOEJTJOJ� BZO�� Z×OMÝ� PMBSBL� IJTTFUUJSNFLUFEJS�� #ÝZÝNFEFLJ�

LPOUSPMMÝ�ZBWBŮMBNB�JOŮBBU�TFLU×SÝOEF�EF�FULJTJOJ�H×TUFSNJŮUJS��

"ODBL� NFWDVU� EFWBN� FEFO� JOŮBBUMBS� WF� OÝGVTB� CBŬM�� EPŬBM�

UBMFQ
�NÝUFLBCJMJZFU�WF�LFOUTFM�E×OÝŮÝN�ËBM�ŮNBMBS�O�O�EFWBN�

FEFDFL�PMNBT��CV�FULJZJ�B[BMUBDBLU�S�

(FMJůNFMFSJO�4FLU×SF�WF�&NMBL�,POVU�(:0�"�Ů��OF�&ULJTJ
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&O�CÝZÝL�ÝË�HBZSJNFOLVM�C×MHFTJ�PMBO�	ůTUBOCVM
�"OLBSB
�ů[NJS
�

5ÝSLJZF�EFLJ� UÝN� HBZSJNFOLVM� QJZBTBO�O� ZBLMBŮ�L� ����TJOJ�

PMVŮUVSNBLUBE�S�� &NMBL� ,POVU� (:0� "�ŭ�� BŬ�SM�LM�� PMBSBL� CV� ��

HBZSJNFOLVM�C×MHFTJOEF�GBBMJZFU�H×TUFSNFLUFEJS�������Z�MBO�BJU�

×[FM�CJS�EVSVNEB�TFLU×S�BË�T�OEBO�EJLLBU�ËFLJDJEJS
�CÝZÝNF�WF�

JOŮBBU�TFLU×SÝOEFLJ�ZBWBŮMBNBZB�LBSŮ�O
�LPOVU�TBU�ŮMBS�OEB�WF�

GJZBUMBS�OEB� BSU�Ů� T×[� LPOVTV� PMNVŮUVS�� #V� EVSVNB� FSUFMFOFO�

UBMFQ
�LBNQBOZBMBS�WF�WFSHJ�EÝ[FOMFNFMFSJ�×ODFTJ�LPOVU�BM�NMBS��

FULJMFNJŮUJS��	5BCMP������(SG����


:VLBS�EB� JGBEF�FUUJŬJNJ[�×[FM�EVSVNV�EPŬSVMBS�OJUFMJLUFLJ�EJŬFS�WFSJ� JTF�&NMBL�,POVU�(:0�"�ŭ��PMBSBL�ZBQU�Ŭ�N�[�CBŬ�NT�[�ÝOJUF�

TBU�ŮMBS�OEB�EB�LFOEJOJ�H×TUFSNFLUFEJS��	(3'���


5BCMP��5

(4.)�WF�ůOŮBBU�4FLU×SÝOEFLJ�#ÝZÝNF�0SBOMBS�  	5ÝJL�WFSJMFSJOF�H×SF
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,POVU� TBU�Ů� WF� GJZBUMBS�OEBLJ� EJŬFS� CJS� FULJEF�� NBSLBM�� WF�

×[FMMJLMF�ZBCBOD��ZBU�S�ND�MBS�O� JMHJTJOJ�ËFLFO�QSPKFMFSJO�BSUNBT�
�

NÝUFLBCJMJZFU� ZBTBT�O�O� ZBWBŮ� ZBWBŮ� VZHVMBNBZB� CBŮMBONBT��

WF�QJZBTBEB�IJTTFEJMNFTJZMF�BË�LMBOBCJMJS��:BCBOD�MBSB�UBŮ�ONB[�

TBU�Ů�� WF�NÝUFLBCJMJZFU� EÝ[FOMFNFMFSJO� 	���.BZ�T� ����� 5BSJI�

������TBZ�M��SFTNJ�HB[FUF�EF�ZBZ�NMBON�Ů�WF�ZÝSÝSMÝŬF�HJSNJŮ�

PMBO� ����� TBZ�M�
� ����� Z�M�O�O� PSUBT�OEB� ZÝSÝSMÝŬF� HJSEJŬJ�

VOVUVMNBNBM�E�S�� 5BQV� WF� ,BEBTUSP� (FOFM� .ÝEÝSMÝŬÝOÝO�

CV� LBO�Z�� EPŬSVMBS� OJUFMJLUFLJ� SBLBNMBS�� JTF� Ů×ZMFEJS�� "ŬVTUPT�

BZ�OEBO�&LJN�BZ�O�O�TPO�IBGUBT�OB�LBEBS�UPQMBN���NJMZPO�����

CJO� NFUSFLBSF� CÝZÝLMÝŬÝOEF� ������ UBŮ�ONB[� ZBCBOD�MBSB�

TBU�MN�ŮU�S�� ,BNV� LVSVNMBS�OEBO� J[JO� CFLMFZFO� TBU�ŮMBS�OEB�

Z�MTPOVOB�EPŬSV�POBZMBONBT��CFLMFOEJŬJOEFO�SBLBN�O�EBIB�EB�

CÝZÝNFTJ�LVWWFUMF�NVIUFNFMEJS��
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.ÝUFLBCJMJZFU�ZBTBT�O�O�FULJOMJŬJ�×[FMMJLMF�LSFEJ�EFSFDFMFOEJSNF�

OPUVNV[VO�BSU�S�MNBT�OEBO�TPOSB�	,BT�N����
�EBIB�EB�CFMJSHJO�

CJS� CJËJNEF� BSUBCJMJS�� º[FMMJLMF� ZVSUE�Ů�� LBZOBLM�� CB[�� ZBU�S�N�

GPOMBS�O�O� JË� NFW[VBUMBS�� HFSFŬJ� BTHBSJ� ZBU�S�N� ZBQ�MBCJMJS� ÝMLF�

OPUV�BMN�Ů�ZFSMFSF�ZBU�S�N�ZBQBCJMEJLMFSJ�H×[EFO�LBË�S�MNBNBM�E�S�

:VSU� E�Ů�OEB� ZBŮBOBO�EÝŮÝL� GBJ[� WF� QBSB� CPMMVŬVOVO� TÝSFDFL�

PMNBT�O�O� ZBSBUU�Ŭ�� QPUBOTJZFM� PMBSBL� EBIB� LÆSM�� ÝMLFMFSF�

ZBU�S�N� ZBQNB� BOMBZ�Ů�� EB� 5ÝSLJZF�OJO� ËFLJN�NFSLF[J� PMNBT�O��

TBŬMBNBLUBE�S�� (BZSJNFOLVM� TFLU×SÝ� EF� CV� UJQ� ZBU�S�NMBSEBO�

QBZ�OB�EÝŮFOJ�BMBDBLU�S��

5BCMP��������������)ÝSSJZFU�(B[FUFTJ

(BZSJNFOLVM�4FLU×SÝOEF�:BCBOD��4FSNBZF�:BU�S�NMBS�  	5�$��&LPOPNJ�#BLBOM�Ŭ��7FSJMFSJOF�(×SF


���������®FZSFL

���������®FZSFL

���������®FZSFL

���������®FZSFL

���������®FZSFL

���������®FZSFL

���������®FZSFL

���� ���

���� ���

���� ���

���� ��

���� ���

���� ��

���� ��

%º/&.-&3�	®FZSFL
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#V� C×MÝNEF� ÝMLFNJ[F� IBT� EFNPHSBGJL
� GJOBOTBM� WF� ZBQ�TBM�

×[FMMJLMFSJO�TFLU×SF�WF�JŮMFUNFNJ[F�FULJMFSJOF�BJU�L�TB�CJS�BOBMJ[�

ZBQ�MBDBLU�S�

%FNPHSBGJL�º[FMMJLMFS

5ÝSLJZF�EF�LPOVU�TFLU×SÝOÝO�DBOM��PMNBT��FO�×OFNMJ�OFEFOMFSJ�

PMBSBL� ŮFIJSMFŮNF� JIUJZBD�� JMF� OJUFMJLMJ� LPOVUB�PMBO� UBMFQ�CBŮUB�

HFMNFLUFEJS�� º[FMMJLMF� CBŮUB� ůTUBOCVM� PMNBL� Ý[FSF
� "OLBSB�

WF� ů[NJS�F� HFMFO� H×ËMF� CV� ŮFIJSMFSJO� DB[JCF� NFSLF[J� PMNBT��

CÝZÝL� ŮFIJSMFSEF� UBMFCJ� DBOM�� L�MNBLUBE�S�� ºUF� ZBOEBO� ÝMLFOJO�

EFNPHSBGJL� ×[FMMJLMFSJ� EF� EPŬBM� CJS� LPOVU� UBMFCJ� ZBSBUNBZB�

EFWBN� FUNFLUFEJS�� 'JOBOTNBO� NBMJZFUJOJO� EÝŮNFTJ
� LSFEJ�

PMBOBLMBS�O�O� BSUNBT�� EB� TPO� PO� Z�MM�L� E×OFNEF� LPOVU�

TFLU×SÝOEF�DBOM�M�Ŭ��UFUJLMFZFO�VOTVSMBS�PMNVŮMBSE�S�

5ÝSLJZF�EF� ���������� Z�MMBS�� BSBT�OEB� BSUBO� OÝGVT
� I�[M��

LFOUMFŮNF� WF� IBOF� IBML�� ZBQ�T�OEBLJ� EFŬJŮJN� LBZOBLM�� LPOVU�

JIUJZBD�O�O� �
�� NJMZPO� TFWJZFTJOEF� PMNBT�� CFLMFONFLUFEJS��

ÀMLFNJ[JO� ����� Z�M�OEBLJ� PMBT�� OÝGVTV� JTF� ��
�� NJMZPO� LJŮJ�

PMBSBL�UBINJO�FEJMNFLUFEJS��/ÝGVTVO�FO�FULJO�PMBSBL�FLPOPNJL�

GBBMJZFUMFSJOJ� LBU�ME�Ŭ�� LBCVM�FEJMFO�BSBM�Ŭ��PMBO�������ZBŮ�BSBT��

LJŮJMFSJO�PSBO��UPQMBN�OÝGVTVO����
��ÝOF�LBSŮ�M�L�HFMNFLUFEJS��

%JŬFS� ZBOEBO
� OÝGVTVO� ZBS�T�� ��
�� ZBŮ�O�O� BMU�OEB� PMNBT��

FLPOPNJL�BLUJWJUFMFSEFLJ�EFNPHSBGJ�QPUBOTJZFMJOJ�H×[MFS�×OÝOF�

TFSNFLUFEJS��	(3'�������


(BZSJ�.FOLVM�4FLU×SÝOÝO�5ÝSLJZF�%JOBNJLMFSJ�"OBMJ[J�

5ÝSLJZF�/ÝGVTV�:BŮ�1JSBNJEJ�WF�%BŬ�M�N�
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,FOUMJ�)BOF�)BML�

,POVU�ůIUJZBD�

(SBGJL����

(SBGJL��14

%FNPHSBGJL�ZBQ�O�O
�×[FMMJLMF�JOŮBBU�WF�HBZSJNFOLVM�TFLU×SÝOF�

UBMFQ� Z×OMÝ� H×TUFSEJŬJ� EFTUFL� TBEFDF� LPOVU� LBQTBNM�� PMBSBL�

EÝŮÝOÝMNFNFMJEJS�� 5JDBSJ� GBBMJZFU� BNBD�ZMB� ZBQ�MBO� "7.
� ůŮ�

.FSLF[J
� LBNV� WFZB� ×[FM� TFLU×S� ZBU�S�N�� PMBSBL� ZBQ�MBO� PLVM
�

IBTUBOF
� CBSBK
� PUPZPM� QSPKFMFSJ� EF� HFMJŮNF� H×TUFSFDFL� EJŬFS�

HBZSJNFOLVM�TFLU×SMFSJEJS�

'JOBOTBM�º[FMMJLMFS

(BZSJNFOLVM� TFLU×SÝOÝO� FLPOPNJL� GBBMJZFUMFSMF� JMJŮLJTJOJO� FO�

OFU�H×SÝOEÝŬÝ�VOTVSMBSEBO�CJSJTJ�PMBO�NBLSP�FLPOPNJL�GJOBOTBM�

×[FMMJLMFS� CBŮUB� LPOVU� UBMFCJ� PMNBL� Ý[FSF� UÝN� ZBU�S�NMBS� WF�

UÝLFUJN� Ý[FSJOF� FULJ� FUNFLUFEJS�� 'JOBOTBM� BË�EBO� TBŬMBOBO�

HFMJŮNFMFSJ�WF�FULJMFSJOJ�Ů×ZMF�×[FUMFZFCJMJSJ[�

�� ��



����� Z�M�OEB� LPOUSPMMÝ� QBSBTBM� EBSBMU�D�� QPMJUJLBMBS� 	×[FMMJLMF�

UÝLFUJNF� Z×OFMJL� LSFEJMFSEF
� LFOEJTJOJ� H×TUFSNJŮUJS�� "ODBL�

LPOVU�LSFEJMFSJOEF�ZBŮBOBO�EÝŮÝŮF�SBŬNFO�LPOV�TBU�ŮMBS��BZO��

I�[EB�EÝŮNFNJŮ�IBUUB������Z�M�OB�H×SF�BSUN�ŮU�S��	(3'���


:BQ�TBM�º[FMMJLMFS

)FS� ÝMLFEF� [BNBO� WF� ZBU�S�ND��UÝLFUJDJ� EBWSBO�ŮMBSB� H×SF�

GBSLM�M�L� H×TUFSFO� ×[FMMJLMFS� PMBSBL� OJUFMFOEJSFCJMFDFŬJNJ[� CV�

IVTVT�EB�EJLLBU�ËFLFO�×OFNMJ�CBŮM�LMBS�BŮBŬ�EB�JGBEF�FEJMNJŮUJS�

ůOŮBBU�TFLU×SÝOEF������LSJ[JOEFO�TPOSB�EBIB�GB[MB�H×SÝMNFZF�

CBŮMBZBO� ANBSLBMBŮNB� WF� LVSVNTBMMBŮNB�� FŬJMJNMFSJ� TBEFDF�

ZVSU� JËJOEFLJ� QSPKFMFSEF� EFŬJM� EÝOZBEBLJ� 	×[FMMJLMF� BMU� ZBQ�
�

QSPKFMFSJOEF� EF� 5ÝSL� ŮJSLFUMFSJ� JËJO� ×OFNMJ� CJS� BZ�SU� FEJDJ� VOTVS�

PMNVŮUVS�

)BML�N�[EBLJ� EFQSFN� CJMJODJOJO� HFMJŮNFTJ
� EÝ[FOMFNFMFSJO� CV�

ËFSËFWF� EF� ZBQ�MNBT�
� NJNBSJ� BOMBZ�ŮMB� UBTBS�NEB� ZBŮBOBO�

HFMJŮNFMFS�TFLU×SÝO�×OFNMJ�BSU��CJMFŮFOMFSJ�PMNVŮUVS��#VOB�CBŬM��

PMBSBL� ZBTBM� ËFSËFWFTJ� EÝ[FOMFOFSFL� IBZBUB� HFËJSJMFO� LFOUTFM�

E×OÝŮÝN�QSPKFTJ�IFN�JŮMFZJŮ�IFNEF�NBMJ�BË�EBO�TFLU×SÝO�UÝN�

CJMFŮFOMFSJOJ�DBOM��UVUNBLUBE�S�

ůOŮBBU� TFLU×SÝOÝO� EPŬBT�OEBO� LBZOBLM�� CJS� EJŬFS� ×[FMMJLUF�

BS[�O� UBMFCJ� TPOSBEBO� UBLJQ� FUNFTJ� 	BS[EB� HFDJLNF
�

EVSVNVOVO� ZBSBUU�Ŭ�� EVSVNEVS�� 5BMFCJO� I�[M�� BSUNBT�� WFZB�

EBSBMNBT�� EVSVNVOEB
� ×[FMMJLMF� LPOVU� UBMFCJ� JMF� JMHJMJ� CFO[FS�

TPSVOMBS� ZBŮBOBCJMNFLUFEJS�� "ODBL� TPO� Z�MMBSEB� HFSFL� JOŮBBU�

TFLU×SÝOEFLJ� ZBQ�N�� ÝTUMFOFO� JŮMFUNFMFS
� HFSFLTF� OJUFMJLMJ�

ZBU�S�ND��WF�GPO�Z×OFUJDJTJ�LPOVNVOEBLJ�(:0�MBS�O�QMBOMBNBMBS��

JMF�CV�TPSVOEB�×OFNMJ�BŮBNBMBS�LBZEFEJMNJŮUJS�

%JŬFS� VOVUVMNBNBT�� HFSFLFO� ZBQ�TBM� CJS� ×[FMMJLUF� UÝLFUJDJ�

EBWSBO�Ů�� PMBSBL� AHBZSJNFOLVMÝO�� JIUJZBË� ZBO�OEB� UBTBSSVG�

BNBD�ZMB� EB� BM�O�Q�TBU�MNBT�E�S�� ůGBEF� FEJMFO� CV� ×[FMMJLMFS�

[BNBO�[BNBO�GJOBOTBM�WF�FLPOPNJL�EFŬJŮLFOMFSJO�EBIJ�×OÝOF�

HFËFCJMNFLUFEJS�

º[FMMJLMF� FOGMBTZPOEBLJ� HFSJMFNF� CVOVO� GBJ[MFS� EÝŮÝSÝDÝ� FULJ�

ZBSBUNBT��WF������LSJ[JOEFO�TPOSB�FSUFMFOFO�LPOVU�UBMFCJOJO�EF�

FULJTJ�JMF������MJ�Z�MMBS�O�JLJDJ�EJMJNJ�JMF�CJSMJLUF�ůOŮBBU
�HBZSJNFOLVM�

TFLU×SÝOEF� DJEEJ� CJS� DBOMBONB� ZBŮBON�ŮU�S�� ����� ,ÝSFTFM�

,SJ[JOJO�FULJMFSJ� JOŮBBU�TFLU×SÝOEF�HFËJDJ�CJS�HFSJMFNF�ZBSBUN�Ů�

BODBL������Z�M�OEBO�TPOSB�CV�PMVNTV[�FULJMFS�ZPL�PMNVŮUVS�

"ODBL������JUJCBS��JMF�BM�OBO�CJS�EJ[J�QBSB�QPMJUJLBT��×OMFNMFSJ�JMF�

	[PSVOMV� LBSŮ�M�LMBS
� GBJ[� LPSJEPSV� WF� LVS� QPMJUJLBT�� HJCJ
� UBMFQUF�

ZBŮBOBO�EÝŮÝŮ�GBJ[�PSBOMBS��WF�LPOVU�TBU�ŮMBS��Ý[FSJOEF�LFOEJTJOJ�

IJTTFUUJSNJŮ
�CV�ZÝ[EFO�TBU�ŮMBS�EBIB�×ODFLJ�Z�MMBSB�H×SF�IBGJG�CJS�

EÝŮÝŮ�H×TUFSNJŮUJS��5$.#�UBSBG�OEBO�ZÝSÝUÝMFO�QBSB�QPMJUJLBT��

CBOLBD�M�L� LFTJNJOJO� LSFEJ� NBMJZFUMFSJOJO� BSUNBT�OB� OFEFO�

PMBSBL�UBMFQUF�LPOUSPMMÝ�CJS�HFSJMFNF�HFUJSNJŮUJS��	5BCMP���


t� &LPOPNJL�ZBQ�EB�TBŬMBOBO�CBŮBS�MBS�O�TFLU×SÝ�DBOMBOE�S�D��FULJTJ


t� (FSFL�UÝLFUJDJMFSJO�HFSFLTF�ÝSFUJDJMFSJO�JMFSJZF�EPŬSV�UBINJO�ZBQNB�PMBT�M�Ŭ�O�O�BSUNBT�


t� ÀMLF�FLPOPNJTJ�WF�FLPOPNJ�E�Ů��SJTLMFS�JMF�JMHJMJ�CFMJSTJ[MJL�VOTVSMBS�O�O�B[BMNBT�


t� #BOLBD�M�L�WF�LPOVU�GJOBOTNBO��TJTUFNJOEF�ZBQ�MBO�EÝ[FOMFNFMFS�	LJ�CV�EÝ[FOMFNFMFS�5ÝSLJZF�&LPOPNJTJ�C×MÝNÝOEF�EF

� CFMJSUJMEJŬJ�Ý[FSF
�LSFEJ�IBDNJOJ�B[BMU�D��WF�WFZB�BSU�S�D��×OMFNMFSMF�CÝZÝNF�Ý[FSJOF�EF�FULJ�ZBSBUNBLUBE�S


t� 4BŬMBOBO�JTUJLSBS�WF�V[VO�WBEFMJ�LPOVU�GJOBOTNBO�TJTUFNMFSJOJO�ZBZH�OMBŮNBT�


t� #BOLBMBS
�HBZSJNFOLVM�ZBU�S�N�PSUBLM�MBS�
�EFŬFSMFNF�ŮJSLFUMFSJ�JMF�LSFEJ�LVSVŮMBS��HJCJ�LVSVNTBM�ZBQ�MBS�O�PUVSNBT�


t� 41,���#%%,���5$.#�HJCJ�LBNV�PUPSJUFMFSJOJO�EÝ[FOMFNFMFSJ�JMF�EBIB�LVSVNTBM�CJS�ZBQ�ZB�CÝSÝONFTJ�EF�LPOVU�TFLU×SÝOEF�

� GJOBOTBM�CJS�EÝ[FO�HFUJSNJŮUJS��

5BCMP��8

#BOLB�7FSJMFSJOF�(×SF�0SUBMBNB�,POVU�,SFEJMFSJ  	"ZM�L
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,POVU�,SFEJMFSJOJO�:�MM�L�"SU�Ů�
�,POVU�4BU�Ů��WF�:BQ��,VMMBO�N�ů[OJ�	5Àů,�WFSJMFSJ
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�7FSJMFS�JLBNFU�BNBËM��CJOBMBS�JËJO�EBJSF�TBZ�MBS�O�O�TPO����BZM�L�UPQMBN�O��JGBEF�FUNFLUFEJS�

�� ��



&NMBL� ,POVU� (:0� "�ŭ�� CÝOZFTJOEFLJ� FO� ÝTU� TFWJZFEFLJ� LBSBS�

BM�D�E�S��&NMBL�,POVU�(:0�"�ŭ��OJO�Z×OFUJMNFTJ�WF�UFNTJM�FEJMNFTJ
�

ŭJSLFU� GBBMJZFUMFSJOJO� HFSËFLMFŮUJSJMNFTJ
� QBZ� TBIJQMFSJ� WF� ŮJSLFU�

BSBT�OEBLJ� JMJŮLJMFSJO� UFTJTJ� WF� JŮF� BM�NEBO� TPSVNMVEVS�� &NMBL�

,POVU�(:0�"�ŭ��OJO�GBBMJZFUMFSJOJO�LBOVOMBSB�WF�"OB�4×[MFŮNFOJO�

NBEEFMFSJOF�VZHVO�PMBSBL�JGB�FEJMNFTJOEFO�EF�TPSVNMVEVS�

5�$��#BŮCBLBOM�L�4FSNBZF�1JZBTBT��,VSVMV�OVO�4FSJ��*7�/P����TBZ�M��

,VSVNTBM�:×OFUJN�ůMLFMFSJOJO�#FMJSMFONFTJOF�WF�6ZHVMBONBT�OB�

ůMJŮLJO�5FCMJŬJ�NBEEF�����BOB�CBŮM�Ŭ�� AZ×OFUJN�LVSVMVOVO�ZBQ�T��

CBŬ�NT�[M�L� ŮBSUMBS��� BMU�OEB� UPQMBOBO� JMLFMFSF� VZHVO� IBSFLFU�

FEJMNJŮUJS�

:×OFUJN� ,VSVMV� ÀZFMFSJ� (FOFM� ,VSVM� LBSBS�� JMF� TFËJMJS�� :×OFUJN�

,VSVMV
�#BŮLBO
�#BŮLBO�:BSE�ND�T��WF���ÝZF�PMNBL�Ý[FSF�UPQMBN�

�� LJŮJEFO� PMVŮNBLUBE�S�� :×OFUJN� ,VSVMV�OEB� �� CBŬ�NT�[� ÝZF�

CVMVONBLUBE�S�

����������������������UBSJIMFSJ�BSBT�OEB�����LBSBS�BM�ON�ŮU�S��

���������������������� UBSJIMFSJ� BSBT�OEB� JTF� ��� LBSBS�

BM�ON�ŮU�S��5ÝN�LBSBSMBS�PZ�CJSMJŬJ�JMF�BM�ON�ŮU�S�

:×OFUJN� ,VSVMV� ÝZFMFSJOF� BŬ�SM�LM�� PZ� IBLL�� WF�WFZB� PMVNTV[�

WFUP�FUNF�IBLL��UBO�ONBN�ŮU�S�

:×OFUJN� LVSVMV
� HFOFM� LVSVMEB� QBZ� TBIJQMFSJOJO� LFOEJTJOF�

WFSNJŮ�PMEVŬV�ZFULJ�EPŬSVMUVTVOEB
�NFW[VBU
�FTBT�T×[MFŮNF
�

ŮJSLFU� JËJ� EÝ[FOMFNFMFS� WF� QPMJUJLBMBS� ËFSËFWFTJOEF� ZFULJ� WF�

TPSVNMVMVLMBS�O��LVMMBO�S�WF�ŮJSLFUJ�UFNTJM�FEFS��ŭJSLFUJO�WJ[ZPOV�

HFSFŬJ�TUSBUFKJL�QMBOMBNBT�O��ZBQBS��

ŭJSLFUJNJ[�BŮBŬ�EB� JGBEF�FEJMFO�NFW[VBU�EFŬJŮJLMJŬJ�HFSFŬJ�BOB�

T×[MFŮNFTJOEF� UBEJMBUB� HJEFSFL
� ZBQ�MBO� EFŬJŮJLMJLMFSF� CBŬM��

PMBSBL� ZBQ�MNBT�� HFSFLFO� JŮMFUNF� JËJ� EÝ[FOMFNFMFSJ� EF� HFOFM�

LVSVM�TPOSBT��IBZBUB�HFËJSJMNFZF�CBŮMBON�ŮU�S�

:×OFUJN� ,VSVMVNV[VO� ����������� UBSJIMJ� WF� ��� TBZ�M�� LBSBS��

JMF�� ŭJSLFUJNJ[� FTBT� T×[MFŮNFTJOJO
� 5�$�� #BŮCBLBOM�L� 4FSNBZF�

1JZBTBT�� ,VSVMV�OVO� 4FSJ�� *7� /P���� TBZ�M�� ,VSVNTBM� :×OFUJN�

ůMLFMFSJOJO� #FMJSMFONFTJOF� WF� 6ZHVMBONBT�OB� ůMJŮLJO� 5FCMJŬJ� JMF�

[PSVOMV�IBMF�HFUJSJMFO�EÝ[FOMFNFMFSMF�VZVNMV�IBMF�HFUJSJMNFTJ�

WF� ŭJSLFUJNJ[� FTBT� T×[MFŮNFTJOJO� EJŬFS� NBEEFMFSJOJO� H×[EFO�

HFËJSJMNFTJ� TPOVDV
� ŭJSLFU� FTBT� T×[MFŮNFTJOJO� �
� �
� �
� �
� �
�
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� ��
� ��
� ��
� ��� WF� ���JODJ� NBEEFMFSJOJO� UBEJM� FEJMNFTJOF�

WF� FTBT� T×[MFŮNFZF� ���"� OVNBSBM�� NBEEFOJO� FLMFONFTJOF�

LBSBS� WFSJMNJŮUJS�� ,POVZMB� JMHJMJ� ����������� UBSJIJOEF� ALBNVZV�

BZE�OMBUNB�QMBUGPSNVOB��×[FM�EVSVN�BË�LMBNBT��ZBQ�MN�ŮU�S�

#VOV� UBLJQ� FEFO� TÝSFËUF� ��� /JTBO� ����� UBSJIJOEF� ŮJSLFU�

NFSLF[JNJ[EF� HFSËFLMFŮUJSJMFO� (FOFM� ,VSVM� 5PQMBOU�N�[�

OFUJDFTJOEF��ŭJSLFUJNJ[JO�BOB�T×[MFŮNFTJOJO
�Z×OFUJN�LVSVMVODB�

���.BSU������UBSJI�WF���������TBZ�M��LBSBS��VZBS�ODB�CFMJSUJMFO�

ŮFLJMEF��
��
��
��
��
���
���
���
���
���
���
���
���
���
���
���
�
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���
���
���
���
���
���
���
���
����WF����JODJ�NBEEFMFSJOJO�

UBEJM� FEJMNFTJOF� WF� FTBT� T×[MFŮNFZF� ���"� OVNBSBM��

NBEEFOJO� FLMFONFTJ� LPOVZB� CBŬMBOBSBL� T×[MFŮNF� UBEJMJ�

HFSËFLMFŮUJSJMNJŮUJS�

,POVZMB� JMHJMJ� ��� /JTBO� ����� UBSJIJOEF� ,BNVZV� "ZE�OMBUNB�

1MBUGPSNV� 	,"1
�B� ×[FM� EVSVN� BË�LMBNBT�� ZBQ�MN�ŮU�S�� "OB�

T×[MFŮNFOJO� UBEJM� FEJMFO� NBEEFMFSJ� IFN� ,"1� IFNEF�

JOUFSOFU� TBZGBN�[EB� EFUBZM�� PMBSBL� NFWDVU� PMVQ
� LBNVPZVOB�

EVZVSVMNVŮUVS�� &TBT� T×[MFŮNFOJO� EFŬJŮUJSJMFO� FTLJ� WF� ZFOJ�

NBEEFMFSJ�JËJO�MÝUGFO�&,���B�CBL�O�[��

:×OFUJN�,VSVMVOVO�'BBMJZFUMFSJ

%×OFN�ŭËJ�"OB�4×[MFůNFEF�:BQ�MBO�%FŬJůJLMJLMFS�

���,VSVNTBM�:×OFUJN�ŭMLFMFSJOF�6ZVN�#FZBO��

&NMBL� ,POVU� (:0� "�ŭ�� PMBSBL� 4FSNBZF� 1JZBTBT�� ,VSVNVOVO�

ZBZ�OMBE�Ŭ�� ,VSVNTBM� :×OFUJN� JMLFMFSJOF� WF� VZHVMBNBMBS�OB�

VZVN�TBŬMBNBZ��JŮMFUNFNJ[�CÝOZFTJOEFLJ�BOB�Z×OFUJN�GBBMJZFUJ�

FTBT�� PMBSBL� LBCVM� FUNJŮUJS�� #V� BŮBNBEB�PSHBOJ[BTZPO
� JMLFMFS�

WF� Z×OFUTFM� ËBM�ŮNBMBS� PMBSBL� JGBEF� FEFCJMFDFŬJNJ[� VZVN�

BŮBNBMBS�� CJS� TÝSFË� IBMJOEF� IBZBUB� HFËJSJMNFLUFEJS�� ,VSVNTBM�

:×OFUJN� JMLFMFSJOJO� BOB� LVSBMMBS�� PMBO�� &ŮJUMJL
� ŭFGGBGM�L
� )FTBQ�

7FSJMFCJMJSMJL
� 4PSVNMVMVL� JMF� JMHJMJ� GBBMJZFUMFSJNJ[� NFW[VBU�N�[�

EFŬJŮFOF� LBEBS� FTLJ
� NFW[VBU� EFŬJŮUJLUFO� TPOSB� ZFOJ� IBMJZMF�

VZHVMBONBLUBE�S�

&NMBL� ,POVU� (:0� "�ŭ�� UBSBG�OEBO
� 41,�O�O� ��� "SBM�L� �����

UBSJIJOEF�������TBZ�M��3FTNJ�(B[FUF�EF�ZBZ�OMBOBSBL�ZÝSÝSMÝŬF�

HJSFO� 4FSJ�� *7
� /P�� ��� TBZ�M�� i,VSVNTBM� :×OFUJN� ůMLFMFSJOJO�

#FMJSMFONFTJOF� WF� 6ZHVMBONBT�OB� ůMJŮLJO� 5FCMJŬJw� LBQTBN�OEB�

ŮJSLFUJNJ[EF� VZVNMBŮU�SNB� ËBM�ŮNBMBS�� JËJO� ×O� IB[�SM�LMBSB� BZO��

UBSJI�JUJCBS�ZMB�CBŮMBON�ŮU�S�

,VSVNTBM�:×OFUJN�ůMLFMFSJOJO�VZVMNBT��HFSFLFO�LVSBMMBS��JMF�JMHJMJ�

NBEEFMFSJ�IBZBUB�HFËJSJMFSFL�VZVN�TBŬMBON�ŮU�S��;PSVOMV�PMVQ�

VZHVMBONBZBO� IVTVTMBS� JTF� SBQPSVO� JMHJMJ� C×MÝNMFSJOEF� JGBEF�

FEJMNJŮUJS��4×[�LPOVTV�5FCMJŬ�EF�ZFS�BMBO�VZVMNBT��[PSVOMV�PMBO�

ZÝLÝNMÝMÝLMFSF� VZVN� ËBM�ŮNBMBS�OB� JMJŮLJO� BË�LMBNBMBS�N�[�

BŮBŬ�EB�CFMJSUJMNJŮUJS�

,VSVNTBM�6ZVN�3BQPSV�GPSNBU�OEB�������������UBSJI�WF������

TBZ�M�� 4FSNBZF� 1JZBTBT�� ,VSVMV� JMLF� LBSBS�� JMF� ZBQ�MBO� EFŬJŮJL�

ËFSËFWFTJOEF�IB[�SMBON�ŮU�S�

#V�EPŬSVMUVEB�4FSJ��*7
�/P����TBZ�M��5FCMJŬ�LBQTBN�OEB��

���&TBT�4×[MFŮNF�5BEJMJ�"ŮBŬ�EBLJ�ŮFLJMEF�ZBQ�MN�ŮU�S�

1BZMBS�� ů.,#�EF� JŮMFN� H×SFO� IBMLB� BË�L� BOPOJN� PSUBLM�LMBS�

	#PSTB� ŭJSLFUMFSJ
� JËJO� ,VSVNTBM� :×OFUJN� ůMLFMFSJ� CFMJSMFONJŮ�

WF� TFËJMFO� CB[�� JMLFMFSJO� [PSVOMV� PMBSBL� VZHVMBONBT�� HFSFLUJŬJ�

IÝLNF�CBŬMBON�ŮU�S��5FCMJŬ�JO���JODJ�NBEEFTJ�VZBS�ODB�,VSVNTBM�

:×OFUJN� ůMLFMFSJOEFO� [PSVOMV� PMBSBL� VZHVMBOBDBL� PMBOMBS�O�

CFMJSMFONFTJ� WF� H×[FUJNJOEF
� #PSTB� ŭJSLFUMFSJ
� TJTUFNJL�

×OFNMFSJOF� H×SF� QJZBTB� EFŬFSMFSJ� WF� GJJMJ� EPMBŮ�NEBLJ� QBZMBS�O�

QJZBTB�EFŬFSMFSJ�EJLLBUF�BM�OBSBL�ÝË�HSVCB�BZS�MN�ŮU�S�

ŭJSLFUJNJ[� VZHVMBNB� T�O�G�� CBL�N�OEBO� CJSJODJ� HVSVQUBLJ�

JŮMFUNFMFSEFO�PMVQ
�,VSVNTBM�:×OFUJN�ůMLFMFSJOEFO������
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#V�ËFSËFWFEF�UÝN�#PSTB�ŮJSLFUMFSJ�UBSBG�OEBO�

a.� ůMLFMFSEF� FTBT� T×[MFŮNFZF� IÝLÝN� LPOVMNBT�� [PSVOMVMVL�

PMBSBL� HFUJSJMFO� ������� WF� ������ OVNBSBM�� JMLFMFSF� JMJŮLJO� PMBSBL�
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�������WF�������OVNBSBM�� JMLFMFSF� JMJŮLJO�PMBSBL
�PSUBLM�LMBS�

UBSBG�OEBO� FTBT� T×[MFŮNFMFSJOJO� NFWDVU� IBMJOJO� T×[� LPOVTV�

NBEEFMFSEF� CFMJSUJMFO� FTBTMBSB� VZHVO� PMVQ� PMNBE�Ŭ�O�O�

JODFMFONFTJ�WF�CV�LPOVMBSEB�	WBSTB
�FTBT�T×[MFŮNFEF�ZFS�BMBO�

NFWDVU�IÝLÝNMFSJO�5FCMJŬ�IÝLÝNMFSJ�JMF�VZVNMV�PMNBNBT��WFZB�

FTBT� T×[MFŮNFEF� 5FCMJŬ� IÝLÝNMFSJ� JMF� ËFMJŮFO� VZHVMBNBMBS�O�

CVMVONBT��EVSVNVOEB
�HFSFLMJ�FTBT�T×[MFŮNF�EFŬJŮJLMJLMFSJOJO�

ZBQ�MNBT�
�HFSFLNFLUFEJS�

ŭJSLFUJNJ[� T×[� LPOVTV� EÝ[FOMFNFEFO� IBSFLFUMF
� :×OFUJN�

,VSVMV�OVO� ����������� UBSJIMJ� WF� ��� TBZ�M�� LBSBS�� JMF� ŭJSLFUJNJ[�

FTBT� T×[MFŮNFTJOJO
� 5�$�� #BŮCBLBOM�L� 4FSNBZF� 1JZBTBT��

,VSVMV�OVO� 4FSJ�� *7� /P���� WF� /P���� TBZ�M�� ,VSVNTBM� :×OFUJN�

ůMLFMFSJOJO�#FMJSMFONFTJOF�WF�6ZHVMBONBT�OB�ůMJŮLJO�5FCMJŬMFSJ� JMF�

[PSVOMV�IBMF�HFUJSJMFO�EÝ[FOMFNFMFSMF�VZVNMV�IBMF�HFUJSJMNFTJ�

WF� ŭJSLFUJNJ[� FTBT� T×[MFŮNFTJOJO� EJŬFS� NBEEFMFSJOJO� H×[EFO�
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FTBT�T×[MFŮNFZF����"�OVNBSBM��NBEEFOJO�FLMFONFTJOF�LBSBS�

WFSJMNJŮUJS�

,POVZMB� JMHJMJ� EVSVNEB� LBNVPZVZMB� ����������� UBSJIJOEF�

,BNVZV�"ZE�OMBUNB�1MBUGPSNVOB�ZBQ�MBO�×[FM�EVSVN�BË�LMBNBT��

JMF� QBZMBŮ�MN�ŮU�S�� (FOFM� ,VSVM� UPQMBOU�T�� ×ODFTJ� CJMHJMFOEJSNF�

EPLÝNBOMBS�� IB[�SMBON�Ů� WF� ŭJSLFUJNJ[� JOUFSOFU� TJUFTJOEF�

JMHJMJ� TÝSFEFO� ×ODF� LPOVMBSBL� QBZ� WF� NFOGBBU� TBIJQMFSJOJO�

JODFMFNFTJOF�TVOVMNVŮUVS�

,VSVNTBM�:×OFUJN�ŭMLFMFSJ�6ZVN�3BQPSV

�� ��



���1BZ�4BIJQMFSJ�JMF�ŭMJůLJMFS�#JSJNJ

&NMBL� ,POVU� (:0� "�ŭ��OJO� CÝOZFTJOEF� QBZ� TBIJQMFSJ� JMF� JMHJMJ�

:BU�S�ND�� ůMJŮLJMFSJ� CJSJNJ� ZFS� BMNBLUBE�S�� 4×[� LPOVTV� CJSJN�

ŮJSLFUJNJ[JO�.BMJ�ůŮMFSEFO�4PSVNMV�(FOFM�.ÝEÝS�:BSE�ND�T��)BLBO�

"LCVMVU�VO�	IBLCVMVU!FNMBLLPOVU�DPN�US
�LPPSEJ�OBTZPOVOEB�

GBBMJZFU� H×TUFSNFLUFEJS�� #JSJNJO� C×MÝN� NÝEÝSMÝŬÝOÝ� JTF�

)BTBO� 7FICJ� "STMBOUÝSL� 	IBSTMBOUVSL!FNMBLLPOVU�DPN�US
�

ZÝSÝUNFLUFEJS�� :BU�S�ND�� JMJŮLJMFSJ� C×MÝNÝOEF� V[NBO� QFSTPOFM�

JTUJIEBN� FEJMFSFL� QBZEBŮMBSB� WF� JMHJMJ� LJŮJMFSF� EBIB� JZJ� IJ[NFU�

WFSJMNFZF�ËBM�Ů�MNBLUBE�S�

ůMHJMJMFSF�ZVLBS�EB�ZFS�BMBO�FMFLUSPOJL�QPTUB�BESFTJ�E�Ů�OEB��

	����
� ���� ��� ��� OVNBSBM�� UFMFGPO� WF� 	����
� ���� ��� ���

OVNBSBM��GBLT
�BZS�DB�JOGP!FNMBLLPOVU�DPN�US�FMFLUSPOJL�QPTUB�

BESFTJOEFO�VMBŮ�MBCJMJS�

&NMBL�,POVU�(:0�"�ŭ�:BU�S�ND��JMJŮLJMFSJ�C×MÝNÝ�

BŮBŬ�EB�×[FUMFOFO�H×SFWMFSJ�ZFSJOF�HFUJSNFLUFEJS�

t� :BU�S�ND��ůMJŮLJMFSJ�C×MÝNÝ�UÝN�NFOGBBU�TBIJQMFSJOJO�NFW[VBU�

WF� ŮJSLFU� JËJ� EÝ[FOMFNFMFSF� H×SF� CJMHJMFOEJSJMNFTJ� WF� CV�

CBŬMBNEB�HFSFL� JËTFM�HFSFL�E�ŮTBM�CJMHJMFSJO� UBLJCJ� WF�,BNVZB�

%PŬSV�"Ë�LMBONBT�O��UBLJQ�FUNFL


t� (FOFM� ,VSVM� JMF� JMHJMJ� EVZVSVMBS�� WF� HFSFLMJ� ZÝLÝNMÝMÝLMFSJ�

ZFSJOF� HFUJSNFL
� (FOFM� ,VSVM� UPQMBOU�T�OEB� QBZ� TBIJQMFSJOJO�

ZBSBSMBOBDBŬ��EPLÝNBOMBS��IB[�SMBNBL�WF�PZMBNB�TPOVËMBS�O�O�

LBZE�O�O�UVUVMVQ�JMHJMJ�EVSVNVO�SBQPSMBONBT�


t� 1BZ�4BIJQMFSJOF�JMJŮLJO�LBZ�UMBS�O�HÝWFOMJ�WF�HÝODFM�

UVUVMNBT�O�O�TBŬMBONBT�


t� 1BZ�TBIJQMFSJOJO�WF�QPUBOTJZFM�ZBU�S�ND�MBS�O�HJ[MJ�WF�UJDBSJ�T�S�

OJUFMJŬJOEFLJ�CJMHJMFS�IBSJË�PMNBL�Ý[FSF�WF�CJMHJ�FŮJUTJ[MJŬJOF�ZPM�

BËNBZBDBL�ŮFLJMEF�EÝ[FOMJ�PMBSBL��ŭJSLFUJO�GBBMJZFUMFSJ
�GJOBOTBM�

EVSVNV�WF�TUSBUFKJMFSJOF�Z×OFMJL�PMBSBL�CJMHJMFOEJSJMNFTJOEFO�WF�

QBZ�TBIJQMFSJ�JMF�ŮJSLFU�Z×OFUJDJMFSJ�BSBT�OEBLJ�ËJGU�Z×OMÝ�JMFUJŮJNJO�

Z×OFUJMNFTJOEFO�TPSVNMVEVS�

������������������������5BSJIMFSJ�"SBT�OEB�

:BU�S�ND����"OBMJTU�UPQMBOU��WF�LBU�M�ND��TBZ�T�

#JMHJMFOEJSNF�QPMJUJLBN�[�HFSFŬJODF�HFSFL�ZFSMJ�HFSFLTF�ZBCBOD��

LVSVNTBM� ZBU�S�ND�MBSEBO� HFMFO� UPQMBOU�� WF� NÝMBLBU� UBMFQMFSJ�

JNLÆOMBS� ×MËÝTÝOEF� LBSŮ�MBON�ŮU�S�� :BU�S�ND�� JMJŮLJMFSJ� C×MÝNÝ�

PSHBOJ[BTZPOVOEB�HFSËFLMFŮFO�CV�UJQ�UPQMBOU�MBS�O�JMHJMJ�E×OFN�

JËJO�E×LÝNÝ�Ů×ZMFEJS�

�� &LJN� �������� "SBM�L� UBSJIMFSJ� BSBT��� ���TJ� ZFSMJ� WF� ZBCBOD��

ZBU�S�ND�MBSMB
� ��� UBOFTJ� EF� ZFSMJ� WF� ZBCBOD�� BOBMJTUMFSF�

PMNBL� Ý[FSF� UPQMBN� PMNBL� Ý[FSF� UPQMBN� ��� PSHBOJ[BTZPO�

HFSËFLMFŮUJSJMNJŮUJS�

�����Z�M�O�O�UPQMBOU��E×LÝNÝ�JTF�Ů×ZMFEJS����0DBL����������"SBM�L�

����� UBSJIMFSJ� BSBT�OEB� ����Ý� ZFSMJ� WF� ZBCBOD�� ZBU�S�ND�MBSMB
�

����� ZFSMJ� WF� ZBCBOD�� BOBMJTUMFSMF� PMNBL� Ý[FSF� UPQMBN� ����

PSHBOJ[BTZPO�HFSËFLMFŮUJSJMNJŮUJS�

���1BZ�4BIJQMFSJOJO�#JMHJ�&EJONF�)BLMBS�O�O�,VMMBO�N�

1BZEBŮMBS�N�[B�LBSŮ��HFSFL�LVSVNTBM�Z×OFUJN�JMLFMFSJOJO�CFMJSMFEJŬJ�

ŮFGGBGM�L� WF� EPŬSVMVLUB� HFSFLTF� EF� LVSVN� LÝMUÝSÝNÝ[� HFSFŬJ�

	UJDBSJ� T�S� LBWSBN�� IBSJË
� UÝN� CJMHJMFS� QBZMBŮ�MNBLU�S�� #×ZMFDF�

ŮJSLFUJNJ[JO�TUSBUFKJMFSJ�WF�GBBMJZFUMFSJ�LPOVTVOEB�EPŬSV�CJS�ŮFLJMEF�

CJMHJ�WFSJMNFLUFEJS�

����� Z�M�OEB� 1BZ� 4BIJQMFSJ� #JSJNJ� UBSBG�OEBO� QBZ� TBIJQMFSJOEFO�

HFMFO�UFMFGPO
�F�NBJM�WF�CJ[[BU�ZÝ[�ZÝ[F�ZBQ�MBO�H×SÝŮNFMFSEF�

HFMFO� UBMFQMFS� DFWBQMBOE�S�MN�Ů
� CV� BNBËMB� QBZ� TBIJQMFSJOJ�

JMHJMFOEJSFDFL� CJMHJMFS� SFTNJ� JOUFSOFU� TBZGBT�OEB� [PSVOMV� CJMEJSJN�

TÝSFËMFSJ�JËJOEF�EVZVSVMNVŮUVS�

#JSJNJNJ[F� ZPŬVO� PMBSBL� VMBŮBO� BOBMJTU� WF� ZBU�S�ND�� TPSVMBS�OB�

JWFEJMJLMF� ZBO�U� WFSJMNJŮUJS�� :BU�S�ND�� ůMJŮLJMFSJOF� HFMFO� UBMFQ� WF�

TPSVMBS�EBIB�ËPL�UFMFGPO�WF�FMFLUSPOJL�QPTUB�ZPMV�JMF�HFMNFLUFEJS�

ŭJSLFU�&TBT�4×[MFŮNFTJ�OEF
�º[FM�%FOFUËJ�BUBONBT��CJS�IBL�PMBSBL�

EÝ[FOMFONFNJŮUJS�� ����� Z�M�OEB� QBZ� TBIJQMFSJOEFO� CV� LPOVZMB�

JMHJMJ�CJS�UBMFQ�BM�ONBN�ŮU�S�

���(FOFM�,VSVM�#JMHJMFSJ��

&NMBL�,POVU�(:0��"ŭ�EF����/JTBO������UBSJIJOEF�0MBŬBO�(FOFM�

,VSVM�5PQMBOU�T��ZBQ�MN�Ů�WF��������PSBO�OEB�IJTTFZJ�UFNTJM�FEFO�

QBZ�TBIJQMFSJOJO�LBU�M�N��TBŬMBN�ŮU�S��4×[LPOVTV�UPQMBOU�O�O�BOB�

HÝOEFN�NBEEFMFSJ�

t� �����Z�M��:×OFUJN�,VSVMV�'BBMJZFU�3BQPSV
�%FOFUËJ�WF�#BŬ�NT�[�

%FOFUJN�3BQPSMBS�O�O�JODFMFONFTJ

t� ŭJSLFUJO� NBMJ� QFSGPSNBOT�� JMF� JMHJMJ� CJMBOËP� WF� LBS� [BSBS�

IFTBQMBS�O�O�PLVONBT��WF�NÝ[BLFSFTJ�,BS�EBŬ�U�N��JMF�JMHJMJ�LBSBS�O�

BM�ONBT�

#º-À.�*���1BZ�4BIJQMFSJ#VOV� UBLJQ� FEFO� TÝSFËUF� ��� /JTBO� ����� UBSJIJOEF� ŮJSLFU�

NFSLF[JNJ[EF� HFSËFLMFŮUJSJMFO� (FOFM� ,VSVM� 5PQMBOU�N�[�

OFUJDFTJOEF��ŭJSLFUJNJ[JO�BOB�T×[MFŮNFTJOJO
�Z×OFUJN�LVSVMVODB�

���.BSU������UBSJI�WF���������TBZ�M��LBSBS��VZBS�ODB�CFMJSUJMFO�
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UBEJM� FEJMNFTJOF� WF� FTBT� T×[MFŮNFZF� ���"� OVNBSBM��

NBEEFOJO� FLMFONFTJ� LPOVZB� CBŬMBOBSBL� T×[MFŮNF� UBEJMJ�

HFSËFLMFŮUJSJMNJŮUJS�

,POVZMB� JMHJMJ� ��� /JTBO� ����� UBSJIJOEF� ,BNVZV� "ZE�OMBUNB�

1MBUGPSNV� 	,"1
�B� ×[FM� EVSVN� BË�LMBNBT�� ZBQ�MN�ŮU�S�� "OB�

T×[MFŮNFOJO� UBEJM� FEJMFO� NBEEFMFSJ� IFN� ,"1� IFN� EF�

ůOUFSOFU� TBZGBN�[EB� EFUBZM�� PMBSBL� NFWDVU� PMVQ
� LBNVPZVOB�

EVZVSVMNVŮUVS�� ,VSVNTBM� :×OFUJN� 3BQPSVNV[VO� &LJOEF� FTLJ�

WF� ZFOJ� FTBT� T×[MFŮNF� NBEEFMFSJOJ� JMF� ����� Z�M�� (FOFM� ,VSVM�

(ÝOEFNJOJ�CVMBCJMJSTJOJ[�

���#BŬ�NT�[�:×OFUJN�,VSVMV�ÀZFMFSJ�WF�1PMJUJLBMBS��

���/JTBO������ZBQ�MBO�(FOFM�,VSVMVNV[�/FUJDFTJOEF�NFW[VBU�O�

HFSFLUJŬJOJ� OJUFMJL� WF� OJDFMFSF� TBIJQ� #BŬ�NT�[� :×OFUJN� ,VSVMV�

ÀZFMJLMFSJ� 4FËJNJ� ZBQ�MN�ŮU�S�� :×OFUJN� ,VSVMVNV[EB�� 7PMLBO�

,VNBŮ
�7FZTFM�&LNFO�WF�.��)BMVL�4VS
�#BŬ�NT�[�:×OFUJN�,VSVMV�

ÀZFTJ� PMBSBL� (FOFM� ,VSVMV� UBLJCFO� H×SFWMFSJOF� CBŮMBN�ŮMBSE�S��

:×OFUJN�,VSVMVNV[MB�JMHJMJ�EFUBZM��BË�LMBNBMBS�SBQPSVO����WF����

OVNBSBM��CBŮM�LMBS�OEB�JGBEF�FEJMNJŮUJS�

:×OFUJN� ,VSVMV� ÝZF� BEBZMBS�O�O� ×[HFËNJŮMFSJOJO� BË�LMBONBT�
�

CBŬ�NT�[� ÝZF� BEBZMBS�O�O� LBNVZB� EVZVSVMNBT�
� ÝDSFU
�

CJMHJMFOEJSNF
�LÆS�EBŬ�U�N
�HFSJ�BM�N�QPMJUJLBMBS�O�O
�CFMJSMFONFTJ�WF�

LBNVZB�EVZVSVMNBT�
� JMHJMJ� LPNJUFMFSJO�LVSVMVQ�ZBQ�MBOE�S�MNBT��

HJCJ� LPOVMBSEB� VZVMNBT�� HFSFLFO� FTBTMBSB� VZVN� TBŬMBON�Ů
�

JMLFMFSJO�VZHVMBONBT��HFSËFLMFŮUJSJMNJŮUJS�

���,PNJUFMFSJO�0MVůUVSVMNBT�

ŭJSLFUJNJ[
� 5�$�� #BŮCBLBOM�L� 4FSNBZF� 1JZBTBT�� ,VSVMV�OVO�

4FSJ�*7�/P����TBZ�M��,VSVNTBM�:×OFUJN�ůMLFMFSJOJO�#FMJSMFONFTJOF�

WF� 6ZHVMBONBT�OB� ůMJŮLJO� 5FCMJŬJ� JMF� [PSVOMV� IBMF� HFUJSJMFO�

EÝ[FOMFNFMFS� QBSBMFM� PMBSBL� BOB� T×[MFŮNFOJO� UBEJMJ� BSE�OEBO�

ZBQ�MBO� :×OFUJN� ,VSVMV� UPQMBOU�T�� JMF� JMHJMJ� UFCMJŬEF� CFMJSUJMFO�

LPNJUFMFSJ�PMVŮUVSNVŮUVS�

:×OFUJN� ,VSVMV� ÝZF� BEBZMBS�O�O� ×[HFËNJŮMFSJOJO� BË�LMBONBT�
�

CBŬ�NT�[� ÝZF� BEBZMBS�O�O� LBNVZB� EVZVSVMNBT�
� ÝDSFU
�

CJMHJMFOEJSNF
�LÆS�EBŬ�U�N
�HFSJ�BM�N�QPMJUJLBMBS�O�O
�CFMJSMFONFTJ�WF�

LBNVZB�EVZVSVMNBT�
� ůMHJMJ�,PNJUFMFSJO�LVSVMVQ�ZBQ�MBOE�S�MNBT��

HJCJ� LPOVMBSEB� VZVMNBT�� HFSFLFO� FTBTMBSB� VZVN� TBŬMBON�Ů
�

JMLFMFSJO�VZHVMBONBT��HFSËFLMFŮUJSJMNJŮUJS�
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,PNJUF
� ŭJSLFU� QFSGPSNBOT�O�� BSU�S�D�� Z×OUFN� VZHVMBNBMBS�O�O�

IBZBUB�HFËJSJMNFTJOEF
�ŭJSLFU�JO�PMVŮUVSEVŬV�WFZB�PMVŮUVSBDBŬ��

TJTUFN� WF� TÝSFËMFSJ� H×[EFO� HFËJSFDFL
� EFŬFSMFOEJSFDFL� WF�

×OFSJMFSEF�CVMVOBDBLU�S�� ůMBWFUFO
�,VSVNTBM�:×OFUJN� ůMLFMFSJ� JMF�

×OH×SÝMFO�"EBZ�(×TUFSNF�,PNJUFTJ
�3JTLJO�&SLFO�4BQUBONBT��

,PNJUFTJ�WF�ÀDSFU�,PNJUFTJ�OJO�H×SFWMFSJ�EF�,PNJUF�UBSBG�OEBO�

ZFSJOF�HFUJSJMFDFLUJS�

.BEEF����%BZBOBL

,PNJUF
�4FSNBZF�1JZBTBT��.FW[VBU�
�ŭJSLFU�&TBT�4×[MFŮNFTJ�OJO�

����NBEEFTJ�WF�4FSNBZF�1JZBTBT��,VSVMV�OVO�4FSJ��*7�/P����TBZ�M��

i,VSVNTBM�:×OFUJN�ůMLFMFSJ�OJO�#FMJSMFONFTJOF�WF�6ZHVMBONBT�OB�

ůMJŮLJO� 5FCMJŬwJOEF� ZFS� BMBO� EÝ[FOMFNF
� IÝLÝN� WF� QSFOTJQMFS�

ËFSËFWFTJOEF�PMVŮUVSVMNVŮUVS�

**�� ,PNJUFOJO�:BQ�T�

.BEEF����,VSVMVŮ

,PNJUF
� ŭJSLFU� :×OFUJN� ,VSVMV� UBSBG�OEBO� PMVŮUVSVMVS� WF�

ZFULJMFOEJSJMJS��,PNJUF�IFS�Z�M�PMBŬBO�(FOFM�,VSVM�UPQMBOU�T�OEBO�

TPOSB�ZBQ�MBDBL�JML�:×OFUJN�,VSVMV�UPQMBOU�T�OEB�UFLSBS�CFMJSMFOJS�

#×ZMFDF�,PNJUF�OJO�ËBM�ŮNB�TÝSFTJ�:×OFUJN�,VSVMV�OVO�ËBM�ŮNB�

TÝSFTJ�JMF�QBSBMFM�PMVS�WF�,PNJUF�ZFOJ�Z×OFUJN�LVMVOVO�×ODFEFO�

CFMJSMFONJŮ� PMBO� VZVN� TÝSFDJ� UBNBNMBOE�LUBO� TPOSB� ZFOJEFO�

PMVŮUVSVMVS�

,PNJUF
�ŭJSLFU� ËBM�ŮBOMBS�O�
� ŭJSLFU� JMF� JMJŮLJMJ� LJŮJ� WF�LVSVMVŮMBS�O�

UFNTJMDJMFSJOJ
� JË�WF�E�Ů�EFOFUËJMFSJ�WF�LPOVTVOEB�V[NBO�LJŮJMFSJ�

UPQMBOU�MBS�OB�EBWFU�FEFSFL�CJMHJ� BMNB�WF� JIUJZBË�EVZEVŬVOEB�
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Z×OFUJN�BSBË�WF�VTVMMFSJ�EF�LVMMBO�MBSBL�CBŮUB�AQBZ�TBIJQMFSJNJ[��

PMNBL� LBZE�ZMB� UÝN� ANFOGBBU� TBIJQMFSJOF�� LBM�D�� CJS� CÝZÝNF�

USFOEJ�TBŬMBONBZB�ËBM�Ů�MNBLUBE�S�

ŭJSLFUJNJ[JO� ŮV� BOB� LBEBS� VZHVMBE�Ŭ�� UFNFM� SJTL� Z×OFUJNJ�

NPEFMMFSJ� JËJOEF�FO�×OFNMJTJ
�H×SFW�WF�ZFULJ� UBO�NMBS��ZBQ�MN�Ů�

JMHJMJ� C×MÝNMFSJO� LFOEJ� SJTLMFSJOJ� UFTQJU� FUNFMFSJ
� SJTL� EBIB�

HFSËFLMFŮNFEFO� PMBT�� ×OMFNMFSJOJ� BMNBMBS�
� EJŬFS� C×MÝNMFS� WF�

ÝTU�Z×OFUJNMF�EF�EFWBNM��CJMHJ�BM�ŮWFSJŮJOEF�PMBSBL� AUPQUBO�SJTL�

Z×OFUJNJOJ��FULJO�L�MNBMBS��ŮFLMJOEF�PMNBLUBE�S�

:×OFUJN� ,VSVMVNV[�NBLSP� ËFSËFWFEF� JŮMFUNFNJ[F� BJU� SJTLMFSJ�

UBLJQ� FUNFL� EF� C×MÝNMFSEFO� HFSFLMJ� H×SEÝŬÝ� UBLEJSEF�

SBQPSMBNB� WF� JODFMFNF� ZBQNBT�O�� JTUFZFSFL� TPOVËMBS�O��

EFŬFSMFOEJSNFLUFEJS�� ůË� EFOFUJN� NFLBOJ[NBN�[� WF� EFOFUJN�

LPNJUFNJ[EF�PMBT��SJTLMJ�HFMJŮNFMFSJ�ZBL�OEBO�UBLJQ�FUNFLUFEJS��

)BMJ� IB[�SEB� 3JTLJO� &SLFO� #FMJSMFONFTJ� ,PNJUFTJOJ� VIEFTJOEF�

CBS�OE�SBO� ,VSVNTBM� :×OFUJN� ,PNJUFNJ[EF� ŮJSLFUJNJ[� JËJOEFO�

HFSFLMJ� CJMHJMFSJ� EFSMFZFSFL� SJTL� Z×OFUJNJ� LPOVTVOEB� :×OFUJN�

,VSVMVNV[EB�ZBSE�ND��PMNBLUBE�S�

ŭJSLFUJNJ[� GBBMJZFUMFSJOEFO�EPMBZ�� BŮBŬ�EB� JGBEF�FEJMFO� SJTLMFSF�

NBSV[�LBMBCJMNFLUFEJS��"ODBL�&NMBL�,POVU�(:0�"�ŭ��A,VSVNTBM�

3JTL� :×OFUJNJ�� FTBTMBS�O�� CFOJNTFEJŬJOEFO� PMBT�� SJTLMFS� JMF� JMHJMJ�

EFŬJŮJNMFSJO�FO�B[B�JOEJSJMNFTJ�BNBËMBONBLUBE�S�

3JTL�:×OFUJNJOJO�WB[HFËJMNF[�VOTVSMBS�OEBO�PMBO�ZÝLTFL� SJTLMJ�

JŮMFSEFO�LBË�ONB�WF�SJTL�USBOTGFS�Z×OUFNMFSJ�EF�LVSVNVNV[DB�

FULJO�PMBSBL�LVMMBO�MNBZB�ËBM�Ů�MNBLUBE�S�

&NMBL� ,POVU� (:0� "�ŭ� UPQUBO� SJTL� Z×OFUJNJ� ZBLMBŮ�N�
� NBMJ�

QJZBTBMBS�O�×O�H×SÝMFNF[MJŬJOF�EF�PEBLMBONBL�EB�PMVQ�ŮJSLFUJO�

CV�EVSVNVO�ŮJSLFUJO�NBMJ�QFSGPSNBOT��Ý[FSJOEFLJ�FULJTJOJ�FO�B[B�

JOEJSNFZF�ËBM�ŮNBLUBE�S�

3JTL� Z×OFUJNJOJO� TÝSFLMJ� HFMJŮUJSJMNFTJ� HFSFLFO� CJS� TÝSFË�

PMEVŬVOEBO�IBSFLFUMF�SJTL�BOBZBTBT��WF�BMUZBQ�T��ËBM�ŮNBMBS�OEB�

EFWBN� FUNFLUFEJS�� 3JTL� Z×OFUJNJ� HFSFL� ZFOJ� A5ÝSL� 5JDBSFU�

,BOVOV�
� HFSFLTF� ZFOJ� A,VSVNTBM� :×OFUJN�� JMLFMFSJOJO�

UBNBNMBZ�D�� VOTVSV� PMEVŬVOEBO� A,VSVNTBM� 3JTL� :×OFUJNJ��

JMF� JMHJMJ� ËBM�ŮNBMBS�N�[� EB� ZBTBM� EÝ[FOMFNF� HFSFŬJOF� H×SF�

ŮFLJMMFOEJSJMNFLUFEJS�

&NMBL�,POVU�(:0�"ŭ�OJO�A5PQMBN�3JTL�:×OFUJNJ�"OMBZ�Ů���ŭJSLFU�JO�

GBBMJZFUMFSJOEF� LBSŮ�MBŮ�MBCJMFDFL� SJTLMFSJO� UBO�NMBONBT�
�

EFŬFSMFOEJSJMNFTJ
�×ODFMJLMFOEJSJMNFTJ
� J[MFONFTJ
� SBQPSMBONBT�
�

CVOMBSB� Z×OFMJL� BM�OBDBL� ×OMFN� WF� J[MFOFDFL� TUSBUFKJMFSJO�

LBSBSMBŮU�S�MBSBL� VZHVMBNBZB� HFËJSJMNFTJ� BNBËMBON�ŮU�S��

(FËUJŬJNJ[� Z�MMBSEB� CBŮMBUU�Ŭ�N�[� CV� Z×OUFNJO� HFSJ� CJMEJSJNMFSJ�

WF� LVSVN� LÝMUÝSÝ� PMBSBL� LBCVM� FEJMNFTJ� JMF� A3JTL� 1PMJUJLBT�� WF�

&TBTMBS�O�O��IB[�SMBONBT�OB�CBŮMBON�ŮU�S�

ůË�,POUSPM�TJTUFNJNJ[�NFWDVUUVS�WF�FULJO�PMBSBL�ËBM�ŮNBLUBE�S��

'JSNBN�[EB� LBMJUF� TJTUFNJOF� BJU� EPLÝNBOUBTZPOVO� BNBD�OB�

VZHVO� WF� FULJO� PMBSBL� LVMMBO�Q� LVMMBO�MNBE�Ŭ�O�O� LPOUSPMÝ
�

TJTUFN� JËJOEF�PMVŮNVŮ�ZB�EB�PMVŮBCJMFDFL�BLTBLM�LMBS�O�UFTQJUJ�

WF�LPOVZMB�JMHJMJ�×OMFNMFSJO�BM�ONBT�
�LBMJUF�TJTUFNJOJO�QMBOMBOBO�

ŮFLJMEF�JŮMFONFTJOJO�WF�HFMJŮUJSJMNFTJOJO�TBŬMBONBT��JËJO�JË�LBMJUF�

UFULJLMFSJ�HFSËFLMFŮUJSJMJS�

ůË� LBMJUF� UFULJLMFSJ
� UFULJL� QMBO�OEB� CFMJSUJMFO� T�LM�LMBSEB� ZBQ�M�S��

ůË� LBMJUF� UFULJLMFSJ
� UFULJL� FEJMFDFL� BMBOEBO� CBŬ�NT�[
� OJUFMJLMJ�

WF� JË� LBMJUF� UFULJL� FŬJUJNJ� BMN�Ů
� PCKFLUJG� LBSBSMBS� WFSFCJMFO�

QFSTPOFM� UBSBG�OEBO� ZBQ�M�S�� ůË� UFULJLËJ� QFSTPOFM� LFOEJ� H×SFWMJ�

PMEVŬV�C×MÝNÝ�EFOFUMFZFNF[��ůË�,BMJUF�5FULJLMFSJ
�UFULJL�FEJMFO�

C×MÝNEFO�TPSVNMV�PMNBZBO�QFSTPOFM�UBSBG�OEBO�HFSËFLMFŮUJSJMJS�

&NMBL� ,POVU� (:0� "�ŭ
� ůË� ,BMJUF� 5FUJL� 1SPTFEÝSÝ� JMF� ,BMJUF�

:×OFUJN� 4JTUFNJOJ� ZFUFSMJMJL
� VZHVOMVL� WF� FULJOMJL� Z×OÝOEFO�

QFSJZPEJL�PMBSBL�UFULJL�FUNFL�WF�PSUBZB�Ë�LBO�VZHVOTV[MVLMBS�

JMF� JMHJMJ� EÝ[FMUJDJ� GBBMJZFU
� HFSFLMJ� EVSVNMBSEB� ×OMFZJDJ� GBBMJZFU�

CBŮMBUNBL�JËJO�CJS�TJTUFN�PMVŮUVSNBLU�S�

ůODFMFNF
� ůË�5FULJL�1MBO�OB�VZHVO�PMBSBL�HFSËFLMFŮUJSJMJS��5FULJL�

GBBMJZFUMFSJ� EPLÝNBOMBS�O� WF� TÝSFËMFSJO� H×[EFO� HFËJSJMNFTJ�

ŮFLMJOEF�HFSËFLMFŮUJSJMJS��5BLJQ�GBBMJZFUMFSJ�×ODFLJ�5FULJL�TPOSBT��

HFSËFLMFŮFO�GBBMJZFUMFSJO�FULJOMJŬJOJ�EFŬFSMFOEJSNFL�WF�TPSVNMV�

.ÝEÝSMFS� UBSBG�OEBO� JTUFOFO� EFŬFS� LBUBO� UFULJL� GBBMJZFUMFSJ�

ŮFLMJOEF�HFSËFLMFŮJS�

5FULJL�HFSËFLMFŮJSLFO�TPSV�MJTUFMFSJ
�4ÝSFË�%FŬFSMFOEJSNF�,BSUMBS��

WF� JMHJMJ�EPLÝNBOMBS�LVMMBO�M�S�WF�TPOVËMBS�LBZEFEJMJS��5FULJLËJMFS�

UBSBG�OEBO�5FULJL�TÝSFTJODF�PCKFLUJG�EFMJMMFSMF�EFTUFLMFOFO�UÝN�

CVMHVMBS� UPQMBO�S�� 5ÝN� EFOFUJN� LPOUSPM� MJTUFMFSJ
� OPUMBS� UFULJL�

EPTZBT�OEB�NVIBGB[B�FEJMJS�

5FULJLËJMFS
� UFULJL� QMBO�OEB� CFMJSUJMFO� UFULJL� FEJMFDFL� C×MÝNMF�

JMHJMJ� PMBSBL� ×ODFEFO� IB[�SM�L� ZBQBSMBS�� ůMHJMJ� EFOFUJN� LPOUSPM�

GPSNV�TPSVMBS�O�WF�EPLÝNBOMBS��JODFMFSMFS�

,BMJUF� :×OFUJN� 5FNTJMDJTJ� ,BMJUF� :×OFUJN�4JTUFNJOJO� FULJOMJŬJOJ�

EFŬFSMFOEJSNFL�JËJO�1FSJZPEJL�PMBSBL�ůË�5FULJL�TPOVËMBS�O��UPQMBS�

WF�BOBMJ[�FEFS��5FLSBSMBOBO�CVMHVMBS�WF�FULJO�PMNBZBO�:×OFUJN�

'BBMJZFUMFSJ
�,BMJUF�WF�3JTL�:×OFUJNJ�JËJO�×OFNMJ�EFMJMMFSEJS��4ÝSFË�

1FSGPSNBOT� WFSJMFSJOJO� UPQMBONBT�
� VZHVOMVŬVO� EPŬSVMBONBT��

WFZB�EFŬFS� LBUBO�5FULJLMFS�,BMJUF�:×OFUJN�4JTUFNJNJ[JO�FULJO�

PMBSBL�ËBM�ŮU�Ŭ�O��H×TUFSJS�� 5ÝN� ůË�5FULJL�WFSJMFSJ� BOBMJ[�FEJMJS� WF�

:×OFUJNJO� (×[EFO� (FËJSNFTJ� 1SPTFEÝSÝOF� H×SF� :×OFUJNJO�

(×[EFO�(FËJSNFTJ� UPQMBOU�T�� HÝOEFNJOF� BM�OBSBL� JODFMFONFTJ�

TBŬMBO�S�

,BMJUF� Z×OFUJN� TJTUFNJOEF
� NFWDVU� VZHVOTV[MVLMBS�O�

TFCFQMFSJOJO� PSUBEBO� LBME�S�MNBT�� BNBD�ZMB� EÝ[FMUJDJ�

GBBMJZFUMFSJO�QMBOMBONBT�
�VZHVMBONBT�
�TPOVËMBS�O�J[MFONFTJ�WF�

UFLSBSMBS�O�O�×OMFONFTJ�BNBD�ZMB�ºOMFZJDJ�'BBMJZFUMFS�1SPTFEÝSÝ�

VZHVMBONBLUBE�S�

ŭJSLFUJNJ[JO� UFNFM� SJTL� UBO�N�� JTF�� JŮMFUNFOJO� GBBMJZFUMFSJOJ�

ZÝSÝUNFTJ�FTOBT�OEB
�ZFOJ�CJS�PMHVOVO�PSUBZB�Ë�LBSBL�NFWDVU�

IFEFGMFS� Ý[FSJOEF� CFLMFONFEJL� FULJMFS� ZBSBUNBT�� EVSVNVEVS��

5BO�NMBOBO�WF�UBLJQ�FEJMFO�SJTLMFS�BŮBŬ�EBLJ�ŮFLJMEFEJS�

:BU�S�N�3JTLJ�WF�4FSNBZF�:×OFUJNJ�

ŭJSLFUJNJ[� ZBU�S�N� ZBQBDBŬ�� C×MHFMFS� WF� ŮBSUMBS� GJOBOTBM� WF�

GJOBOTBM�PMNBZBO�QFL�ËPL�SJTL�VOTVSVOB�H×SF�EFŬFSMFOEJSJMFSFL�

UPQMBN� GBZEBT�� FO� ZÝLTFL� PMBO� ZBU�S�N� BMUFSOBUJGJ� UFSDJI�

FEJMNFLUFEJS�

,VSVNVNV[
� ZBU�S�N� WF� QSPKFMFSJOEF� ×ODFMJLMJ� ůTUBOCVM� JMF�

CJSMJLUF
� "OLBSB
� ů[NJS� WF� ůTUBOCVM�B� ZBL�O� EJŬFS� ŮFIJSMFS� ů[NJU�

WF� ,�SLMBSFMJ�ZJ� UFSDJI� FUNFLUF
� 5ÝSLJZF�OJO� FO� CÝZÝL� JLJ� ŮFISJ
�

ůTUBOCVM�WF�"OLBSB�EB�HFOJŮ�BSTB�TUPLV�CVMVOEVSNBLUBE�S��4×[�

LPOVTV� BSTB� WF� QSPKFMFSJO� CVMVOEVŬV� C×MHFMFS� 5ÝSLJZF�OJO� FO�

I�[M�� CÝZÝZFO� EFNPHSBGJL� PMBSBL� FO� ZPŬVO� C×MHFMFSJEJS�� 1SPKF�

WF�BSTBMBS�O�LPOVNMBS��TBZFTJOEF�EPŬBM�CJS�JMHJ�EF�PMVŮNBLUBE�S��

1PSUG×ZÝNÝ[EF� ZFS� BMBO� ËFŮJUMFOEJSJMNJŮ� QSPKF� WF� BSTBMBS�

TBZFTJOEF� ZBU�S�NB� CBŬM�� SJTLMFS� ×OFNMJ� ×MËÝEF� B[BMU�MN�ŮU�S��

�� ��



50,ů�EFO� ZBQ�MBO� BSTB� TUPLV� ËFŮJUMFNFMFSJ� EF� CV� UJQ� SJTLMFSJO�

B[BMU�MNBT�OEB�EJŬFS�CJS�GBLU×S�PMBSBL�EJLLBUJ�ËFLNFLUFEJS�

&NMBL�,POVU�(:0�"�ŭ�TFSNBZFTJOJ�QPSUG×Z�ËFŮJUMFNFTJZMF�ZBU�S�N�

SJTLJOJ� FO� EÝŮÝL� TFWJZFZF� JOEJSFSFL� Z×OFUNFZF� ËBM�ŮNBLUBE�S��

ůŮMFUNFNJ[JO�BNBD�
�HFMJS�HFUJSFO�CJS� JŮMFUNF�PMBSBL�EFWBNM�M�Ŭ��

TBŬMBNBL�IJTTFEBS�WF�LVSVNTBM�PSUBLMBS�O�GBZEBT�O��H×[FUNFL
�

BZO�� [BNBOEB� TFSNBZFOJO� NBMJZFUJOJ� FO� B[B� JOEJSNFL� JËJO� FO�

WFSJNMJ�TFSNBZF�ZBQ�T�O�O�TÝSFLMJMJŬJOJ�TBŬMBNBLU�S�

4FSNBZFZJ�Z×OFUJSLFO�ŮJSLFUJNJ[JO�IFEFGMFSJOJ
�PSUBLMBS�OB�HFUJSJ
�

EJŬFS� QBZEBŮMBS�OB� GBZEB� TBŬMBNBL� WF� TFSNBZF� NBMJZFUJOJ�

B[BMUNBL�BNBD�ZMB�FO�VZHVO�TFSNBZF�ZBQ�T�O�� TÝSEÝSNFL� JËJO�

JŮMFUNFOJO�GBBMJZFU�EFWBNM�M�Ŭ�O��H×[FUNFLUJS�

:BU�S�NMBS�N�[EB� WFSJN� PSBOMBS�� EB� GBSLM�� TFOBSZPMBS� EBIJMJOEF�

JODFMFONFLUF� PMVQ� FO� PQUJNVN� ŮBSUMBSEB� ZBU�S�N� POBZ��

BM�ONBLUBE�S��:BU�S�N�TÝSFTJODF�EF�IBOHJ�JŮ�NPEFMJ�VZHVMBO�ZPSTB�

VZHVMBOT�O
� QMBOMBNBMBSB� OF� EFSFDFEF� VZVMVQ� VZVMNBE�Ŭ�� EB�

TÝSFLMJ�J[MFONFLUFEJS�

1JZBTB�3JTLJ�

&O�×OFNMJ�TJTUFNJL�SJTL�VOTVSMBS�OEBO�CJSJ�PMBO�QJZBTB�SJTLJ�HSVCV�

CJS�TFSNBZF�QJZBTBT��LVSVNV�PMNBN�[�OFEFOJZMF�EF�EJLLBUMJ�CJS�

ŮFLJMEF� UBLJQ� FEJMNFLUFEJS�� 1JZBTB� 3JTLJ� 0MBSBL� ×[FMMJLMF� UBLJQ�

FUUJŬJNJ[�VOTVSMBS�JTF�,VS�3JTLJ
�'BJ[�3JTLJ
�,SFEJ�3JTLJ�WF�-JLJEJUF�

3JTLJEJS�� ůŮMFUNFNJ[JO� GBBMJZFUMFSJ� FTOBT�OEB� PSUBZB� Ë�LBCJMFDFL�

CFMMJ�CBŮM��QJZBTB�SJTLMFSJ�JMF�JMHJMJ�PMBSBL�

,VS�3JTLJ�

:BCBOD��QBSB�CJSJNMFSJOJO�5ÝSL�-JSBT��LBSŮ�T�OEB�EFŬFS�LB[BONBT��

WFZB� EFŬFS� LBZCFUNFTJ� JMF� JMHJMJ� IFS� UÝSMÝ� EFŬJŮJLMJL� PMBSBL�

×[FUMFZFCJMFDFŬJNJ[� ,VS� 3JTLJOF� LBSŮ�O� JŮMFUNFNJ[� HFMJŮNFMFSJ�

EJLLBUMF�J[MFZJQ�EFŬFSMFOEJSNFLUFEJS�

ůŮMFUNFNJ[JO� LBZEB� EFŬFS� CJS� LVS� SJTLJ� CVMVONBNBLUBE�S��

ŭJSLFUJNJ[�PMBCJMFDFL�LVS�SJTLMFSJOF�LBSŮ�EB�ËFŮJUMJ�SJTL�B[BMU�D��WF�

LPSVNB�TBŬMBZ�D�� JŮMFNMFSJ�ZBQBCJMFDFL�BMUZBQ��WF�QFSTPOFMJ�EF�

PMVŮUVSNBLUBE�S�

ŭJSLFUJNJ[JO� BOB� GBBMJZFUMFSJ� JËJOEFLJ� JŮMFNMFSEF� ZBCBOD�� QBSB�

LVMMBO�MNBE�Ŭ�� JËJO� E×WJ[� LVSV� SJTLJ� TBEFDF� BTHBSJ� EÝ[FZEF�

NFWEVBUMBSEBO�LBZOBLMBOBCJMNFLUFEJS�

#VOVOMB� CJSMJLUF� HFSFL� EPŬSVEBO� HFSFLTF� EF� EPMBZM�� FULJTJ�

OFEFOJZMF�LVS�EFŬJŮJNMFSJ�WF�IBSFLFUMFSJ�J[MFONFLUFEJS�

'BJ[�0SBO��3JTLJ�

ºOFNMJ� CJS� NBLSP� EFŬJŮLFO� PMBO� GBJ[� PSBO�O�O� WBSM�L� WF�

ZÝLÝNMÝMÝLMFSF�FULJTJ�GBJ[�PSBO��SJTLJ� JMF�JGBEF�FEJMJS��#V�SJTL
�GBJ[�

EFŬJŮJNMFSJOEFO�FULJMFOFO�WBSM�LMBS��CFO[FS�UJQUF�ZÝLÝNMÝMÝLMFSMF�

LBSŮ�MBNBL�TVSFUJZMF�Z×OFUJMNFLUFEJS�

#V�LBQTBNEB
�BMBDBL�WF�CPSËMBS�O�TBEFDF�WBEFMFSJOJO�EFŬJM
�GBJ[�

ZFOJMFNF�E×OFNMFSJOJO�EF�CFO[FS�PMNBT�OB�×OFN�WFSJMNFLUFEJS�

:ÝLÝNMÝMÝL� SJTLJNJ[� PMEVLËB� EÝŮÝL� PMBSBL� LBCVM� FEJMFCJMFDFŬJ�

JËJO
� GBJ[� SJTLJOF�NBSV[�EFŬFS�PMBSBL�EBIB�ËPL�WBSM�LMBS� LBMFNJ�

H×SÝMFCJMJS�� #V� UJQ� WBSM�LMBS� JËJOEF� TBWVONBZB� EBZBM�� ×OMFNMFS�

BMBSBL�QPSUG×ZÝNÝ[�JEBSF�FEJMNFLUFEJS�

"ODBL�PMBT��GBJ[�PSBOMBS�O�O�BSU�Ů��GPO�NBMJZFUJOJ�BSU�SNBT�
�UBMFCJ�

FULJMFNFTJ� CBL�N�OEBO� JOŮBBU� WF� LPOVU� TFLU×SÝ� JËJO� TJTUFNJL�

CJS� SJTL� PMVŮUVSNBLUBE�S�� 'BJ[� SJTLJOJO� CV� UJQ� EVSVNVOB�LBSŮ�EB�

GBJ[EFLJ� EBMHBMBONBMBS�� FO� B[B� JOEJSFCJMFDFL� OBLJU� BL�Ů�O��

EFŬJŮUJSNFZFDFL�T×[MFŮNF�CB[M��IVLVLJ
�SJTLJ�B[BMU�D��ËBM�ŮNBMBS�

ZBQ�MNBLUBE�S�

,SFEJ�3JTLJ�

,SFEJ�BM�ONBT��WF�WFSJMNFTJ�	WF�CFO[FSMFSJ�JMF
�JMHJMJ�PMBO�IFS�UÝSMÝ�

GBBMJZFUMFSEFO� PMVŮBO� SJTL� HSVCVEVS�� ŭJSLFUJNJ[� CPSËMBONB�

QPMJUJLBT��HFSFŬJ�ZBCBOD��LBZOBL�LVMMBONBNBLUBE�S��ŭJSLFUJNJ[JO�

GJOBOTNBO� JIUJZBD��HFOFMMJLMF�ÝSFUJMFO�QSPKFMFSEFO�FEJOJMEJŬJ� JËJO�

ZBCBOD��LBZOBL�JIUJZBD��ZPL�EFOFDFL�LBEBS�B[E�S�

&NMBL�,POVU�(:0�"�ŭ�CBOLB�CBLJZFMFSJOF�EVZBSM��LSFEJ� SJTLJOJO�

H×[FUJNJOEF� 5ÝSLJZF� EF� ZFSMFŮJL� WF� JŮMFUNFNJ[� JMF� V[VO� TÝSFMJ�

JMJŮLJMFSJ� PMBO� CBOLBMBSMB� ËBM�ŮNBLUBE�S�� #V� TFCFQMF� CBOLB�

CBLJZFMFSJOJO�×OFNMJ�CJS�UVUBS��EFWMFU�CBOLBMBS�OEB�UVUVMNBLUBE�S�

,SFEJ� 3JTLJ� :×OFUJNJOEF� BMBDBLMBS�O� NÝNLÝO� PMBO� FO� ZÝLTFL�

PSBOEB�UFNJOBU�BMU�OB�BM�ONBT��QSFOTJCJ�JMF�IBSFLFU�FEJMNJŮUJS�

#V�LBQTBNEB�LVMMBOE�Ŭ�N�[�Z×OUFNMFS�JTF�

t� #BOLB�5FNJOBUMBS�

t� (BZSJNFOLVM�ůQPUFLMFSJ
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� i'JOBOTBM� "SBËMBS�� "Ë�LMBNBMBSw
� �� 0DBL�

�����UBSJIJOEF�WFZB�CV�UBSJIUFO�TPOSB�CBŮMBZBO�Z�MM�L�SBQPSMBNB�

E×OFNMFSJOEF� HFËFSMJEJS�� %FŬJŮJLMJL
� IBMJIB[�SEB� HFËFSMJ� PMBO�

EJQOPU�BË�LMBNBMBS�O�O�JZJMFŮUJSJMFSFL�6'34�WF�64�(""1�GJOBOTBM�

UBCMP� IB[�SMBZBO� ŮJSLFUMFS� BSBT�OEBLJ� LBSŮ�MBŮU�S�MBCJMJSMJŬJO�

BSUU�S�MNBT��BNBD�O��UBŮ�NBLUBE�S�

-�6.4����	EFŬJŮJLMJL

�i'JOBOTBM�"SBËMBS��4VOVNw
���0DBL������

UBSJIJOEF�WFZB�CV�UBSJIUFO�TPOSB

CBŮMBZBO� Z�MM�L� SBQPSMBNB� E×OFNMFSJOEF� HFËFSMJEJS�� %FŬJŮJLMJL�

JMF� 6.4� ��
� i'JOBOTBM� "SBËMBS�� 4VOVNw� TUBOEBSE�OEB� CVMVOBO�

VZHVMBNB�SFICFSJ�CJMBOËPEB�CVMVOBO�GJOBOTBM�WBSM�L�WF�GJOBOTBM�

ZÝLÝNMÝMÝLMFSJO� OFUMFŮUJSJMNFTJ� LPOVTVOEB� EBIB� BË�LMBZ�D��

PMNBT��BNBD�ZMB�HÝODFMMFONJŮUJS�

-� 6'34� �� 	EFŬJŮJLMJL

� i6'34�OJO� ůML� %FGB� 6ZHVMBONBT�w
� ��

0DBL� ����� UBSJIJOEF� WFZB� CV� UBSJIUFO� TPOSB� CBŮMBZBO� Z�MM�L�

SBQPSMBNB� E×OFNMFSJOEF� HFËFSMJEJS�� %FŬJŮJLMJL
� JML� LF[� 6'34�

VZHVMBZBO�ŮJSLFUMFSJO�QJZBTB�GBJ[�PSBO�OEBO�EBIB�B[�CJS�NBMJZFU�

JMF� LVMMBOE�LMBS�� LBNV� LSFEJMFSJOJO� NVIBTFCFMFŮUJSJMNFTJOJ�

JËFSNFLUFEJS�

-� �6'34�MFSJO�HFMJŮUJSJMNFTJ�QSPKFTJ�LBQTBN�OEB
������Z�M�� JËJOEF�

��UBOF�TUBOEBSEB�EFŬJŮJLMJL�HFUJSJMNJŮUJS��6'34��
�6.4��
�6.4�

��
�6.4����WF�6.4�����#V�EFŬJŮJLMJLMFS���0DBL������UBSJIJOEF�

WFZB�CV�UBSJIUFO�TPOSB�CBŮMBZBO�Z�MM�L�SBQPSMBNB�E×OFNMFSJOEF�

HFËFSMJEJS�

-� 6'34� �� i'JOBOTBM� "SBËMBSw�� �� 0DBL� ����� UBSJIJOEF� WFZB�

CV� UBSJIUFO� TPOSB� CBŮMBZBO� Z�MM�L� SBQPSMBNB� E×OFNMFSJOEF�

HFËFSMJEJS�� 'JOBOTBM� WBSM�L� WF� ZÝLÝNMÝMÝLMFSJO� T�O�GMBOE�S�MNBT�
�

×MËÝNÝ�WF�NVIBTFCFMFŮUJSJMNFTJOF�ZFS�WFSNFLUFEJS��6.4����EB�

ZFS�BMBO�GJOBOTBM�FOTUSÝNBOMBS�O�T�O�GMBNB�WF�×MËÝN�QSFOTJQMFSJ�

ZFSJOF�HFMNJŮUJS�

-�6'34���
�i,POTPMJEF�'JOBOTBM�5BCMPMBSw
�6'34����WF�6.4���
�

iůŮUJSBLMFSEFLJ� :BU�S�NMBSw� 	EFŬJŮJLMJL

� �� 0DBL� ����� UBSJIJOEF�

WFZB�CV�UBSJIUFO�TPOSB�CBŮMBZBO�Z�MM�L�SBQPSMBNB�E×OFNMFSJOEF�

HFËFSMJEJS�� #V� EFŬJŮJLMJL� JMF� CJSËPL� GPO� WF� GPO� OJUFMJLMJ� ŮJSLFUJO�

JŮUJSBLMFSJ� LPOTPMJEBTZPOEBO� IBSJË� UVUVMBDBL
� CVOVO� ZFSJOF
�

CV� JŮUJSBLMFSJ� NBLVM� EFŬJŮJLMJLMFSJ� HFMJS� UBCMPTVOB� ZBOT�U�MNBL�

TVSFUJZMF� J[MFOFDFLUJS�� %FŬJŮJLMJL� JŮUJSBLMFSEFLJ� ZBU�S�NMBS�

UBO�NMBNBT�OB� HJSFO� ŮJSLFUMFS� JËJO� JTUJTOB� HFUJSNFLUFEJS�� 6'34�

���ZF� EF� JŮUJSBLMFSEFLJ� ZBU�S�NMBSB� JMJŮLJO� BË�LMBNBMBS� JMF� JMHJMJ�

EFŬJŮJLMJLMFS�ZBQ�MN�ŮU�S�

-�6'3:,���
�.BEFOMFSMF�JMHJMJ�ÝSFUJN�T�SBT�OEB�PMVŮBO�

T×LNF�NBMJZFUMFSJ�

:VLBS�EBLJ�TUBOEBSU�WF�ZPSVNMBS�O�ŭJSLFU�JO�GJOBOTBM�UBCMPMBS�OEB�

×OFNMJ� FULJMFSJ� PMNBNBLMB� CFSBCFS� i6.4� ��� ®BM�ŮBOMBSB�

4BŬMBOBO� 'BZEBMBSw� TUBOEBSE�O�O� ����� Z�M�OEB� ZÝSÝSMÝŬF�

HJSNFTJZMF�CFSBCFS�BLUÝFSZBM�HFMJS�HJEFSMFS�×[LBZOBLMBS�BMU�OEB�

NVIBTFCFMFŮUJSJMNFZF� CBŮMBOBDBL� WF� CVOB� VZHVO� PMBSBL�

HFËNJŮ�E×OFNMFSJOEF�EÝ[FMUJMNFTJ�HFSFLFDFLUJS�	%JQOPU���
�

�� ��



����ºOFNMJ�NVIBTFCF�QPMJUJLBMBS�O�O�×[FUJ

'JOBOTBM�UBCMPMBS�O�IB[�SMBONBT�OEB�J[MFOFO�×OFNMJ�

NVIBTFCF�QPMJUJLBMBS��BŮBŬ�EB�×[FUMFONJŮUJS�

/BLJU�WF�OBLJU�CFO[FSJ�EFŬFSMFS

/BLJU� WF� OBLJU� CFO[FSJ� EFŬFSMFS
� FMEFLJ� OBLJU
� WBEFTJ[� WF� ÝË�

BZEBO� L�TB� WBEFMJ� CBOLB� NFWEVBUMBS�� JMF� UVUBS�� CFMJSMJ
� OBLEF�

LPMBZDB� ËFWSJMFCJMFO� L�TB� WBEFMJ� WF� ZÝLTFL� MJLJEJUFZF� TBIJQ� WF�

EFŬFSJOEFLJ� EFŬJŮJN� SJTLJ� ×OFNTJ[� PMBO� WBEFTJ� ÝË� BZ� WFZB�

EBIB� L�TB� PMBO� ZBU�S�NMBS�� JËFSNFLUFEJS�� "STB� TBU�Ů�� LBSŮ�M�Ŭ��

HFMJS� QBZMBŮ�N�� 	"4,(1
� QSPKFMFSJ� LBQTBN�OEB� JOŮBBU�� EFWBN�

FEFO� QSPKFMFSEFO� FMEF� FEJMFO� WF� CBOLB� IFTBQMBS�OEB� CJSJLFO�

LPOVU�TBU�Ů�CFEFMMFSJOEFO�T×[MFŮNF�IÝLÝNMFSJ�HFSFŬJ�ZÝLMFOJDJ�

QBZ�OB�EÝŮFO�L�TN��ŭJSLFU�LPOUSPMÝOEF�JMHJMJ�QSPKFMFS�BE�OB�BË�MBO�

WBEFMJ�IFTBQMBSEB�UVUVMNBLUBE�S��"ODBL�OBLJU�BL�N�UBCMPMBS�OEB�

LVMMBO�MBO� OBLJU� WF� OBLJU� CFO[FSJ� EFŬFSMFSJO� IFTBQMBNBT�OEB�

ŭJSLFU�JO� CV� UVUBSMBS�� WBEFMJ� NFWEVBU� IFTBQMBS�OEB� UVUNBL�

IBSJDJOEF� UBTBSSVG� IBLL�� CVMVONBE�Ŭ�OEBO� CV� UVUBSMBS� OBLJU�

BL�N� UBCMPTVOEB� OBLJU� WF� OBLJU� CFO[FSJ� EFŬFSMFSEFO� JTUJTOB�

UVUVMNVŮUVS�	%JQOPU��
�

ůMJŮLJMJ�UBSBGMBS

'JOBOTBM�UBCMPMBS�BË�T�OEBO�PSUBLMBS
�×OFNMJ�Z×OFUJN�QFSTPOFMJ�

WF�:×OFUJN�,VSVMV� ÝZFMFSJ
� BJMFMFSJ� WF� POMBS� UBSBG�OEBO� LPOUSPM�

FEJMFO� WFZB� POMBSB� CBŬM�� ŮJSLFUMFS
� JŮUJSBL� WF� PSUBLM�LMBS� JMJŮLJMJ�

UBSBGMBS�PMBSBL�LBCVM�WF�JGBEF�FEJMNJŮMFSEJS��5.4������ůMJŮLJMJ�UBSBGMBS�

TUBOEBSE�� JMF� %FWMFU� LVSBNMBS�O�O� JMJŮLJMJ� UBSBG� UBO�NMBNBMBS��

T�O�SMBOE�S�MN�ŮU�S�� ŭJSLFU�JO� %FWMFU� #BOLBMBS�� WF� 5�$�� )B[JOF�

.ÝTUFŮBSM�Ŭ��	)B[JOF
�JMF�EF�HFSËFLMFŮFO�JŮMFNMFSJ�CVMVONBT�OB�

SBŬNFO� CV� T�O�SMBOE�SNB� HFSFŬJ� %FWMFU� #BOLBMBS�� WF� )B[JOF�

JMF� PMBO� JŮMFN� CBLJZFMFSJ� BË�LMBONBN�ŮU�S�� ŭJSLFUJO� IÆLJN�

TFSNBZFEBS�� 	50,ů
�EJS�� 50,ů
� 5�$�� #BŮCBLBOM�Ŭ�� LPOUSPMÝOEF�CJS�

EFWMFU�LVSVMVŮV�PMVQ
�ŭJSLFU�JMF�50,ů�WF�50,ů�JŮUJSBLMFSJ�BSBT�OEBLJ�

HFSËFLMFŮNJŮ�JMJŮLJMFS�%JQOPU����UF�BË�LMBON�ŮU�S�

%×WJ[MJ�JŮMFNMFS

%×OFN� JËJOEF� HFSËFLMFŮFO� E×WJ[MJ� JŮMFNMFS
� JŮMFN� UBSJIMFSJOEF�

HFËFSMJ� PMBO� E×WJ[� LVSMBS�� Ý[FSJOEFO� ËFWSJMNJŮUJS�� %×WJ[F� EBZBM��

QBSBTBM� WBSM�L� WF�ZÝLÝNMÝMÝLMFS
� CJMBOËP� UBSJIJOEF�HFËFSMJ� PMBO�

E×WJ[� LVSMBS�� Ý[FSJOEFO� GPOLTJZPOFM� QBSB� CJSJNJOF� ËFWSJMNJŮUJS��

%×WJ[F�EBZBM��QBSBTBM�WBSM�L�WF�ZÝLÝNMÝMÝLMFSJO�ËFWJSJNMFSJOEFO�

EPŬBO� LVS� LB[BOD�� WFZB� [BSBSMBS�� LBQTBNM�� HFMJS� UBCMPTVOB�

ZBOT�U�MN�ŮU�S�

'JOBOTBM�ZBU�S�NMBS�

4�O�GMBOE�SNB

ŭJSLFU�JO
� GJOBOTBM� WBSM�LMBS�� EFWMFU� UBIWJMMFSJ
� IB[JOF� CPOPMBS�
�

CBOLB� CPOPMBS�� WF� UJDBSJ� BMBDBLMBSEBO� PMVŮNBLUBE�S�� :×OFUJN
�

GJOBOTBM� WBSM�LMBS�O�O� T�O�GMBOE�SNBT�O�� TBU�O� BM�OE�LMBS�� UBSJIUF�

ZBQBS��%FWMFU�UBIWJMMFSJ
�IB[JOF�CPOPMBS��WF�CBOLB�CPOPMBS�
�,POVU�

&EJOEJSNF� :BSE�N�� 	,&:
� ×EFNFMFSJ� JËJO� ×[FM� PMBSBL� Ë�LBS�MN�Ů�

×[FM�UFSUJQ�EFWMFU�UBIWJMMFSJ�IBSJË�PMNBL�Ý[FSF�WBEFZF�LBEBS�FMEF�

UVUVMBDBL�GJOBOTBM�WBSM�LMBS�PMBSBL�T�O�GMBOE�S�MNBLUBE�S�

º[FM�UFSUJQ�V[VO�WBEFMJ�EFWMFU�UBIWJMMFSJ
�5�$��)B[JOF�.ÝTUFŮBSM�Ŭ��

UBSBG�OEBO� Ë�LBS�MBSBL� ,&:� ×EFNFMFSJOJ� ZBQNBT�� JËJO� ŭJSLFU�F�

WFSJMNJŮUJS�� #V� UBIWJMMFS� GBJ[� ×EFNFTJ[� WF� JLJODJM� QJZBTBEB� BM�N�

TBU�NB�LPOV�EFŬJMEJS��ŭJSLFU
�ZBQ�MBO�UFTQJUMFS�TPOVDV�,&:�IBL�

TBIJQMFSJ�CFMJSMFOEJLËF�CV�%FWMFU�ůË�#PSËMBONB�4FOFEJ�	%ů#4
�OJO�

CFMJSMJ� CJS� L�TN�O�� FSLFO� JUGB� FEFCJMNFLUFEJS�� #V� ×[FM� UFSUJQ�

UBIWJMMFS� NVIBTFCFTFM� CJS� VZVŮNB[M�ŬB� TFCFCJZFU� WFSNFNFL�

JËJO� JMJŮLJMJ� PMEVŬV� CPSËUB� PMEVŬV� HJCJ� HFSËFŬF� VZHVO� EFŬFSJOJ�

ZBOT�UBO�OPNJOBM�EFŬFSJ�Ý[FSJOEF�UBŮ�ONBLUBE�S�

"MBDBLMBS
� TBCJU� WFZB� CFMJSMJ� ×EFNFMFSJ� PMBO
� BLUJG� CJS� QJZBTBEB�

JŮMFN� H×SNFZFO� WF� UÝSFW� BSBË� PMNBZBO� GJOBOTBM� WBSM�LMBSE�S��

7BEFMFSJ� CJMBOËP� UBSJIJOEFO� JUJCBSFO� ��� BZEBO� L�TB� JTF� E×OFO�

WBSM�LMBS
����BZEBO�V[VO�JTF�EVSBO�WBSM�LMBS�PMBSBL�T�O�GMBOE�S�M�SMBS�

5JDBSJ� BMBDBLMBS� ËPŬVOMVLMB� LPOVU� QSPKFMFSJOJO� TBU�Ů� WBBEJ�

T×[MFŮNFMFSJOF� EBZBM�� PMBSBL� WBEFMJ� TBU�ŮMBSEBO� LBZOBLMBOBO�

BMBDBLMBS
� BSTB� TBU�Ů�OEBO� EPŬBO� BMBDBLMBS� JMF� ZBU�S�N� BNBËM��

HBZSJNFOLVM� PMBSBL� T�O�GMBOE�S�MBO� UJDBSJ� ÝOJUFMFSJO� LJSB�

BMBDBLMBS�OEBO�PMVŮNBLUBE�S�

.VIBTFCFMFŮUJSNF�WF�ºMËÝNMFNF

'JOBOTBM� WBSM�LMBS
� BM�N�TBU�N�O� ZBQ�ME�Ŭ�� UBSJIUF� LBZ�UMBSB� BM�O�S��

"M�N�TBU�N�ZBQ�MBO� UBSJI
�Z×OFUJNJO�WBSM�Ŭ��BM�N�TBU�N�ZBQNBZ��

WBBU�FUUJŬJ�UBSJIUJS��'JOBOTBM�ZBU�S�NMBS�EFGUFSF�JML�PMBSBL�HFSËFŬF�

VZHVO�EFŬFSJOF�JŮMFN�NBMJZFUJ�FLMFONFL�TVSFUJZMF�LBZEFEJMJS�

7BEFZF� LBEBS� FMEF� UVUVMBDBL� GJOBOTBM� WBSM�LMBS
� WBEFTJOF�

LBEBS� TBLMBNB� OJZFUJZMF� FMEF� UVUVMBO� WF� GPOMBNB� LBCJMJZFUJ�

EÆIJM� PMNBL� Ý[FSF� WBEF� TPOVOB� LBEBS� FMEF� UVUVMBCJMNFTJ� JËJO�

HFSFLMJ� LPŮVMMBS�O� TBŬMBON�Ů� PMEVŬV
� TBCJU� WFZB� CFMJSMFOFCJMJS�

×EFNFMFSJ� JMF� TBCJU� WBEFTJ� CVMVOBO� WF� LSFEJ� WF� BMBDBLMBS�

E�Ů�OEB� LBMBO
� JML� NVIBTFCFMFŮUJSNF� T�SBT�OEB� BM�N� TBU�N�

PMBSBL� T�O�GMBOE�S�MNBZBO
� LBZ�UMBSEB� TBU�MNBZB� IB[�S� PMBSBL�

H×TUFSJMNFZFO� WF� UÝSFW� PMNBZBO� GJOBOTBM� WBSM�LMBSE�S�� 4×[�

LPOVTV�WBSM�LMBS
�JML�PMBSBL�FMEF�FUNF�NBMJZFUJ�Ý[FSJOEFO�LBZEB�

BM�ONBLUBE�S�� #V� EFŬFS
� HFSËFŬF� VZHVO� EFŬFS� PMBSBL� LBCVM�

FEJMJS��&EJOJMFO�WBEFZF�LBEBS�FMEF�UVUVMBDBL�WBSM�LMBS�O�HFSËFŬF�

VZHVO� EFŬFSJ
� CVOMBS�O� FEJOJMNFTJOF� FTBT� JŮMFN� GJZBU�� WFZB�

CFO[FSJ�GJOBOTBM�BSBËMBS�O�QJZBTB�GJZBUMBS��FTBT�BM�OBSBL�CFMJSMFOJS��

7BEFZF�LBEBS�FMEF�UVUVMBDBL�GJOBOTBM�WBSM�LMBS
�LBZEB�BM�ONBZ��

NÝUFBLJCFO� iFULJO� GBJ[� PSBO�� Z×OUFNJw� LVMMBO�MBSBLw� iůTLPOUP�

FEJMNJŮ� CFEFMJw� JMF� EFŬFSMFONFLUFEJS�� 7BEFZF� LBEBS� FMEF�

UVUVMBDBL�WBSM�LMBSMB�JMHJMJ�GBJ[�HFMJSMFSJ�HFMJS�UBCMPTVOEB�i'JOBOTBM�

(FMJSMFSw� IFTBC�OB� EÆIJM� FEJMNJŮUJS�� ŭJSLFU�JO� ×ODFEFO� WBEFZF�

LBEBS� FMEF� UVUVMBDBL� GJOBOTBM� WBSM�LMBS� BSBT�OEB� T�O�GMBOE�SE�Ŭ��

BODBL�T�O�GMBOE�SNB�FTBTMBS�OB�VZVMNBE�Ŭ�OEBO� JLJ�Z�M�CPZVODB�

CV� T�O�GMBOE�SNBZB� UBCJ� UVUVMBNBZBDBL� GJOBOTBM� WBSM�LMBS��

CVMVONBNBLUBE�S�

'JOBOTBM� WBSM�LMBSEBO� EPŬBO� OBLJU� BL�N� BM�N� IBLMBS�� TPOB�

FSEJŬJOEF� WFZB� USBOTGFS� FEJMEJŬJOEF� WF� ŭJSLFU� UÝN� SJTL� WF�

HFUJSJMFSJOJ� USBOTGFS� FUUJŬJOEF
� GJOBOTBM� WBSM�LMBS� EFGUFSMFSEFO�

Ë�LBSU�M�S�� ,SFEJMFS� WF� BMBDBLMBS� FULJO� GBJ[� PSBO�� LVMMBO�MBSBL�

JTLPOUP�FEJMNJŮ�EFŬFSMFSJZMF�NVIBTFCFMFŮUJSJMNFLUFEJS�

5JDBSJ�BMBDBLMBS�WF�CPSËMBS

ŭJSLFU�UBSBG�OEBO�CJS�BM�D�ZB�ÝSÝO�TBŬMBONBT��TPOVDVOEB�PMVŮBO�

UJDBSJ� BMBDBLMBS
� UBIBLLVL� FUNFNJŮ� GJOBOTNBO� HFMJSMFSEFO�

OFUMFŮUJSJMNJŮ�PMBSBL�H×TUFSJMJSMFS��5BIBLLVL�FUNFNJŮ�GJOBOTNBO�

HFMJSMFSJ�TPOSBT��UJDBSJ�BMBDBLMBS
�PSJKJOBM�GBUVSB�EFŬFSJOEFO�LBZEB�

BM�OBO�BMBDBLMBS�O�J[MFZFO�E×OFNMFSEF�FMEF�FEJMFDFL�UVUBSMBS�O�O�

FULJO�GBJ[�Z×OUFNJ�JMF�JTLPOUP�FEJMNFTJ�JMF�IFTBQMBO�S��#FMJSMFONJŮ�

GBJ[� PSBO�� PMNBZBO� L�TB� WBEFMJ� BMBDBLMBS
� PSJKJOBM� FULJO� GBJ[�

PSBO�O�O� FULJTJOJO� ËPL� CÝZÝL� PMNBNBT�� EVSVNVOEB
� NBMJZFU�

EFŬFSMFSJ�Ý[FSJOEFO�H×TUFSJMNJŮUJS�	%JQOPU��
�

ŭJSLFU
� UBITJM� JNLÆO�O�O� LBMNBE�Ŭ�OB� EBJS� PCKFLUJG� CJS� EFMJM�

PMEVŬV�UBLEJSEF�JMHJMJ�UJDBSJ�BMBDBLMBS�JËJO�ŮÝQIFMJ�BMBDBL�LBSŮ�M�Ŭ��

BZ�SNBLUBE�S�� 4×[� LPOVTV� CV� LBSŮ�M�Ŭ�O� UVUBS�
� BMBDBŬ�O� LBZ�UM��

EFŬFSJ�JMF�UBITJMJ�NÝNLÝO�UVUBS�BSBT�OEBLJ�GBSLU�S��5BITJMJ�NÝNLÝO�

UVUBS
� UFNJOBUMBSEBO� WF� HÝWFODFMFSEFO� UBITJM� FEJMFCJMFDFL�

NFCMBŬMBS� EB� EÆIJM� PMNBL� Ý[FSF� UÝN� OBLJU� BL�ŮMBS�O�O
� PMVŮBO�

UJDBSJ� BMBDBŬ�O� PSJKJOBM� FULJO� GBJ[� PSBO�� FTBT� BM�OBSBL� JTLPOUP�

FEJMFO�EFŬFSJEJS�

ŭÝQIFMJ� BMBDBL� UVUBS�OB� LBSŮ�M�L� BZS�MNBT�O�� UBLJCFO
� ŮÝQIFMJ�

BMBDBL� UVUBS�O�O� UBNBN�O�O� WFZB� CJS� L�TN�O�O� UBITJM� FEJMNFTJ�

EVSVNVOEB
� UBITJM� FEJMFO� UVUBS� BZS�MBO� ŮÝQIFMJ� BMBDBL�

LBSŮ�M�Ŭ�OEBO�EÝŮÝMFSFL�EJŬFS�HFMJSMFSF�LBZEFEJMJS�	%JQOPU���
�

5JDBSJ� CPSËMBS
� TBU�D�MBSEBO� EPŬSVEBO� ÝSÝO� WF� IJ[NFU� BMNBL�

TVSFUJZMF�PMVŮBO�CPSËMBSE�S��5JDBSJ�CPSËMBS�WF�EJŬFS�ZÝLÝNMÝMÝLMFS�

UBIBLLVL� FUNFNJŮ� GJOBOTNBO� HJEFSMFSJOEFO� OFUMFŮUJSJMNJŮ�

PMBSBL� H×TUFSJMJSMFS�� 5BIBLLVL� FUNFNJŮ� GJOBOTNBO� HJEFSMFSJ�

TPOSBT�� UJDBSJ� CPSËMBS� WF� EJŬFS� ZÝLÝNMÝMÝLMFS
� PSJKJOBM� GBUVSB�

EFŬFSJOEFO� LBZEB� BM�OBO� CPSËMBS�O� J[MFZFO� E×OFNMFSEF�

×EFOFDFL� UVUBSMBS�O�O� FULJO� GBJ[� Z×OUFNJ� JMF� JTLPOUP� FEJMNFTJ�
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� CVOVO�

E�Ů�OEB�IFSIBOHJ�CJS�ŮFLJMEF�LVMMBO�MNBT��NÝNLÝO�EFŬJMEJS�

:VLBS�EB� CBITJ� HFËFO� UVUBSMBS�O� 41,� 'JOBOTBM� 3BQPSMBNB�

4UBOEBSUMBS�� VZBS�ODB� i,BSEBO� "ZS�MBO� ,�T�UMBON�Ů� :FEFLMFSw�

JËFSJTJOEF� T�O�GMBOE�S�MNBT�� HFSFLNFLUFEJS�� ŭJSLFU�JO� ��� "SBM�L�

����� UBSJIJ� JUJCBSJZMF� LBSEBO� BZS�MBO� L�T�UMBON�Ů� ZFEFLMFSJOJO�

UVUBS����������5-�EJS�	���"SBM�L���������������5-
��#V�UVUBS�O�

UBNBN��ZBTBM�ZFEFLMFSEFO�PMVŮNBLUBE�S�

�� 0DBL� ����� JUJCBSJZMF� ZÝSÝSMÝŬF� HJSFO� 4FSJ�� 9*� /P�� ��� TBZ�M��

UFCMJŬ�WF�POB�BË�LMBNB�HFUJSFO�41,�EVZVSVMBS�OB�H×SF�iºEFONJŮ�

4FSNBZFw
� i,BSEBO� "ZS�MBO� ,�T�UMBON�Ů� :FEFLMFSw� WF� i)JTTF�

4FOFEJ� ůISBË�1SJNMFSJw�OJO�ZBTBM�LBZ�UMBSEBLJ�UVUBSMBS��Ý[FSJOEFO�

H×TUFSJMNFTJ�HFSFLNFLUFEJS��4×[�LPOVTV�UFCMJŬJO�VZHVMBONBT��

FTOBT�OEB� EFŬFSMFNFMFSEF� Ë�LBO� GBSLM�M�LMBS�O� 	FOGMBTZPO�

EÝ[FMUNFTJOEFO�LBZOBLMBOBO�GBSLM�M�LMBS�HJCJ
�

-� iºEFONJŮ� 4FSNBZFwEFO� LBZOBLMBONBLUBZTB� WF� IFOÝ[�

TFSNBZFZF�JMBWF�FEJMNFNJŮTF
�iºEFONJŮ�4FSNBZFw�LBMFNJOEFO�

TPOSB� HFMNFL� Ý[FSF� BË�MBDBL� i4FSNBZF� %Ý[FMUNFTJ� 'BSLMBS�w�

LBMFNJZMF�

- i,BSEBO� "ZS�MBO� ,�T�UMBON�Ů� :FEFLMFSw� WF� i)JTTF� 4FOFEJ�

ůISBË� 1SJNMFSJw�OEFO� LBZOBLMBONBLUB� WF� IFOÝ[� LBS� EBŬ�U�N��

WFZB� TFSNBZF� BSU�S�N�OB� LPOV� PMNBN�ŮTB� i(FËNJŮ� :�MMBS� ,BS�

;BSBS�ZMBw


JMJŮLJMFOEJSJMNFTJ� HFSFLNFLUFEJS�� %JŬFS� ×[LBZOBL� LBMFNMFSJ� JTF�

41,�'JOBOTBM�3BQPSMBNB�4UBOEBSUMBS��ËFSËFWFTJOEF�EFŬFSMFOFO�

UVUBSMBS��JMF�H×TUFSJMNFLUFEJS�

4FSNBZF� EÝ[FMUNFTJ� GBSLMBS�O�O� TFSNBZFZF� FLMFONFL� E�Ů�OEB�

CJS�LVMMBO�N��ZPLUVS�

,ÆS�QBZ��EBŬ�U�N�

41,�O�O����0DBL������UBSJIMJ�������TBZ�M��UPQMBOU�T�OEB�BM�OBO�

LBSBS�� HFSFŬJODF�� IBMLB� BË�L� BOPOJN� PSUBLM�LMBS�O� ����� Z�M��

GBBMJZFUMFSJOEFO� FMEF� FUUJLMFSJ� LBSMBS�O� EBŬ�U�N� FTBTMBS�O�O�

CFMJSMFONFTJOF� JMJŮLJO� PMBSBL
� QBZMBS�� CPSTBEB� JŮMFN� H×SFO�

IBMLB� BË�L� BOPOJN� PSUBLM�LMBS� JËJO� ZBQ�MBDBL� UFNFUUÝ� EBŬ�U�N��

LPOVTVOEB� IFSIBOHJ� CJS� BTHBSJ� LBS� EBŬ�U�N� [PSVOMVMVŬV�

HFUJSJMNFNFTJOF�� CV� LBQTBNEB
� LBS� EBŬ�U�N�O�O� 41,�O�O� 4FSJ��

*7
�/P�����TBZ�M�� 5FCMJŬJ�OEF�ZFS�BMBO�FTBTMBS
� PSUBLM�LMBS�O�FTBT�

T×[MFŮNFMFSJOEF� CVMVOBO� IÝLÝNMFS� WF� ŮJSLFUMFS� UBSBG�OEBO�

LBNVZB� BË�LMBON�Ů� PMBO� LBS� EBŬ�U�N� QPMJUJLBMBS�� ËFSËFWFTJOEF�

HFSËFLMFŮUJSJMNFTJOF� LBSBS� WFSJMNJŮUJS�� 5FNFUUÝ� EBŬ�U�N��

ZBQ�MNBT�OB� LBSBS� WFSJMNFTJ� EVSVNVOEB
� CV� EBŬ�U�N�O�

ŮJSLFUMFSJO� HFOFM� LVSVMMBS�OEB� BMBDBLMBS�� LBSBSB� CBŬM�� PMBSBL�

OBLJU�ZB�EB�UFNFUUÝOÝO�TFSNBZFZF�FLMFONFTJ�TVSFUJZMF� JISBË�

FEJMFDFL� QBZMBS�O� CFEFMTJ[� PMBSBL� PSUBLMBSB� EBŬ�U�MNBT�OB� ZB�

EB� CFMMJ� PSBOEB� OBLJU
� CFMMJ� PSBOEB� CFEFMTJ[� QBZ� EBŬ�U�MNBT��

TVSFUJZMF�HFSËFLMFŮUJSJMFCJMNFTJOF��CFMJSMFOFDFL�CJSJODJ� UFNFUUÝ�

UVUBS�O�O�NFWDVU� ×EFONJŮ�Ë�LBS�MN�Ů� TFSNBZFMFSJOJO����JOEFO�

B[� PMNBT�� EVSVNVOEB
� T×[� LPOVTV� UVUBS�O� EBŬ�U�MNBEBO�

PSUBLM�L�CÝOZFTJOEF�C�SBL�MBCJMNFTJOF� JNLBO�WFSJMNJŮ�BODBL�CJS�

×ODFLJ� E×OFNF� JMJŮLJO� UFNFUUÝ� EBŬ�U�N�O�� HFSËFLMFŮUJSNFEFO�

TFSNBZF�BSU�S�N�� ZBQBO�WF�CV�OFEFOMF�QBZMBS�� iFTLJw� WF� iZFOJw�

ŮFLMJOEF�BZS�MBO�BOPOJN�PSUBLM�LMBSEBO
� GBBMJZFUMFSJ� TPOVDVOEB�

FMEF� FUUJLMFSJ� E×OFN� LBS�OEBO� UFNFUUÝ� EBŬ�UBDBLMBS�O
�

IFTBQMBZBDBLMBS�� CJSJODJ� UFNFUUÝZÝ� OBLEFO� EBŬ�UNBMBS��

[PSVOMVMVŬV�HFUJSJMNJŮUJS�

41,� ZVLBS�EB� WFSJMFO� LBSBSMBS� TPOSBT�OEB
� BTHBSJ� EBŬ�U�N�O��

[PSVOMV�L�MBO�IFSIBOHJ�CBŮLB�CJS�LBSBS�BMNBN�ŮU�S�

"STB�TBU�ŮMBS�
"4,(1�Z×OUFNJ�JMF�QSPKFMFOEJSJMFO�BSTBMBS�O�TBU�ŮMBS��
"STB�TBU�ŮMBS��
,POVU�WF��UJDBSJ�ÝOJUF�TBU�Ů�HFMJSMFSJ�
,JSB�HFMJSMFSJ

4BU�Ů�JBEFMFSJ�
4BU�Ů�JTLPOUPMBS�
/FU�TBU�Ů�HFMJSMFSJ
4BU�ŮMBS�O�NBMJZFUJ
"STB�NBMJZFUMFSJ
"4,(1�Z×OUFNJ�JMF�QSPKFMFOEJSJMFO�BSTBMBS�O�NBMJZFUMFSJ�
4BU�MBO�BSTB�NBMJZFUMFSJ�
4BU�MBO�LPOVU�WF�UJDBSJ�ÝOJUF�NBMJZFUMFSJ�
,BNV�QSPKF�NBMJZFUMFSJ

#SÝU�,ÆS
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(FOFM�Z×OFUJN�HJEFSMFSJ� �
1FSTPOFM�HJEFSMFSJ� ������� ������
7FSHJ
�SFTJN�WF�IBSËMBS� ������� ������
%BO�ŮNBOM�L�WF�NÝŮBWJSMJL�HJEFSMFSJ� ������� �����
"JEBU�WF�LBU�M�N�QBZ��HJEFSMFSJ� ������ �����
5BŮFSPOMVL�IJ[NFUMFSJ� ������ �����
.BILFNF�WF�OPUFS�HJEFSMFSJ� ���� ���
"NPSUJTNBO�WF�JUGB�QBZMBS�� ���� ���
4JHPSUB�HJEFSMFSJ� ���� ���
)BCFSMFŮNF�HJEFSMFSJ� ���� ���
3FLMBN�HJEFSMFSJ� ��� ��
#BL�N�WF�POBS�N�HJEFSMFSJ� ��� ���
%JŬFS� ������ �����
� ������� ������

1B[BSMBNB�TBU�Ů�HJEFSMFSJ
3FLMBN�HJEFSMFSJ� ������ �����
1FSTPOFM�HJEFSMFSJ� ������ �����
%JŬFS� ������ �����
� ������� ������

���� ����
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%JŬFS�GBBMJZFU�HFMJSMFSJ� �
%FŬFS�EÝŮÝLMÝŬÝ�LBSŮ�M�L�JQUBMMFSJ� ������� ������
7FSHJ�EBJSFTJOEFO�TUPQBK�HFMJSMFSJ� ������� �
ůSBE�LBZEFEJMFO�UFNJOBU�HFMJSMFSJ� ������ ���
:BU�S�N�BNBËM��HBZSJNFOLVMMFS�TBU�Ů�LBS�� ������ �
1SPKFMFSEFO�HFDJLNF�DF[BMBS��WF�UB[NJOBU�HFMJSJ� ������ �����
%FWJS�LPNJTZPO�HFMJSMFSJ� ������ ���
4JHPSUB�HFMJSMFSJ� ���� ���
4BCJU�L�ZNFU�TBU�Ů�LBS�� ���� �
ůIBMF�ŮBSUOBNF�TBU�Ů�HFMJSMFSJ� ���� ��
5BQV�.ÝEÝSMÝLMFSJOEFO�BM�OBO�IBSË�JBEFMFSJ� �� ������
%JŬFS� ������ �����
� ������� ������

%JŬFS�GBBMJZFU�HJEFSMFSJ
%FŬFS�EÝŮÝLMÝŬÝ�LBSŮ�M�L�HJEFSMFSJ� 	������
� 	������

ŭJSLFU�BMFZIJOF�BË�MBO�EBWB�LBSŮ�M�LMBS��	%JQOPU���
� 	�����
� 	������

.BILFNF�NBTSBGMBS�� 	�����
� 	���

7BEF�GBSL��JQUBMMFSJ� 	���
� �
%JŬFS� 	�����
� 	���

� 	������
� 	������


���� ����
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'JOBOTBM�HFMJSMFS� �
7BEFMJ�TBU�ŮMBS�GJOBOTNBO�HFMJSMFSJ� ������� ������
7BEFMJ�NFWEVBU�GBJ[�HFMJSMFSJ� ������� ������
5BIBLLVL�FUNFNJŮ�GJOBOTNBO�HJEFSMFSJ�UFST�ËFWSJNJ� ������� �����
)B[JOF�CPOPTV�GBJ[�HFMJSMFSJ� ������� ������
1SPKFMFSEFO�HFDJLNF�GBJ[�HFMJSMFSJ� ������� �����
5FST�SFQP�GBJ[�HFMJSMFSJ� ������� �����
%JŬFS� ���� ���
� �������� �������

���� ����

'JOBOTBM�HJEFSMFS� �
)B[JOF�LSFEJTJ�GBJ[�HJEFSMFSJ�	�
� 	������
� 	�������

5BIBLLVL�FUNFNJŮ�GJOBOTNBO�HJEFSMFSJ� 	������
� 	������

#BOLB�LPNJTZPO�HJEFSMFSJ� 	�����
� 	�����

,VS�GBSL��HJEFSMFSJ� 	��
� 	���

� 	�������
� 	�������


���� ����
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4BU�MBO�BSTB�NBMJZFUJ� �������� �������
4BU�MBO�LPOVU�WF�UJDBSJ�ÝOJUF�NBMJZFUJ� �������� �������
1FSTPOFM�HJEFSMFSJ� ������� ������
%BO�ŮNBOM�L�WF�NÝŮBWJSMJL�HJEFSMFSJ� ������� �����
7FSHJ
�SFTJN�WF�IBSËMBS� ������� ������
3FLMBN�HJEFSMFSJ� ������ �����
"JEBU�WF�LBU�M�N�QBZ��HJEFSMFSJ� ������ �����
5BŮFSPOMVL�IJ[NFUMFSJ� ������ �����
.BILFNF�WF�OPUFS�HJEFSMFSJ� ���� ���
,BNV�QSPKF�NBMJZFUMFSJ� ���� �����
"NPSUJTNBO�WF�JUGB�QBZMBS�� ���� ���
4JHPSUB�HJEFSMFSJ� ���� ���
)BCFSMFŮNF�HJEFSMFSJ� ���� ���
%JŬFS� ������ �����
� �������� �������

���� ����

	�
� 'BJ[�HJEFSJ�5�$��)B[JOF�.ÝTUFŮBSM�Ŭ��OEBO�,&:�×EFNFMFSJ�JËJO�BM�OBO�����������5-�JLSB[�UVUBOO�O�×EFNF�E×OFNMFSJ�TPOVOEB�BË�LMBOBO�
� %FWMFU�ůË�#PSËMBONB�4FOFEJ�JISBË�CJMFŮJL�GBJ[�PSBO�OB�H×SF�DBSJ�Z�MB�JTBCFU�FEFO�GBJ[�UVUBSMBS�E�S�
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����� TBZ�M�� i,VSVNMBS� 7FSHJTJ� ,BOVOVw� 	:FOJ� 7FSHJ� ,BOVOV
�

��� )B[JSBO� ����� UBSJIMJ� WF� ������ TBZ�M�� 3FTNJ� (B[FUF�EF�

ZBZ�NMBOBSBL� ZÝSÝSMÝŬF� HJSNJŮUJS�� 4×[� LPOVTV� :FOJ� 7FSHJ�

,BOVOV�OVO�QFL�ËPL�IÝLNÝ���0DBL������ UBSJIJOEFO� JUJCBSFO�

HFËFSMJEJS��#VOB�H×SF�5ÝSLJZF�EF
�,VSVNMBS�7FSHJTJ�PSBO���0DBL�

����� UBSJIJOEFO� JUJCBSFO� ����EJS�� ,VSVNMBS� WFSHJTJ� PSBO��

LVSBNMBS�O� UJDBSJ� LB[BOD�OB� WFSHJ� ZBTBMBS�� HFSFŬJODF� JOEJSJN�

LBCVM� FEJMNFZFO� HJEFSMFSJO� JMBWF� FEJMNFTJ
� WFSHJ� ZBTBMBS�OEB�

ZFS�BMBO� JTUJTOB� 	JŮUJSBL�LB[BOËMBS�� JTUJTOBT��HJCJ
�WF� JOEJSJNMFSJO�

JOEJSJMNFTJ� TPOVDV� CVMVOBDBL� WFSHJ� NBUSBI�OB� VZHVMBO�S�� ,ÆS�

EBŬ�U�MNBE�Ŭ��UBLEJSEF�CBŮLB�CJS�WFSHJ�×EFONFNFLUFEJS�

5ÝSLJZF�EFLJ�CJS�JŮZFSJ�ZB�EB�EBJNJ�UFNTJMDJTJ�BSBD�M�Ŭ��JMF�HFMJS�FMEF�

FEFO� EBS�NÝLFMMFG� LVSVNMBS� JMF� 5ÝSLJZF�EF� ZFSMFŮJL� LVSVNMBSB�

×EFOFO�LÆS�QBZMBS�OEBO�	UFNFUUÝMFS
�TUPQBK�ZBQ�MNB[��#VOMBS�O�

E�Ů�OEB�LBMBO�LJŮJ�WF�LVSVNMBSB�ZBQ�MBO�UFNFUUÝ�×EFNFMFSJ�����

PSBO�OEB�TUPQBKB� UBCJEJS��,ÆS�O� TFSNBZFZF� JMBWFTJ
� LÆS�EBŬ�U�N��

TBZ�MNB[�WF�TUPQBK�VZHVMBONB[�

ŭJSLFU� ,VSVNMBS� 7FSHJTJ� ,BOVOV�OVO� ��� NBEEFTJ� ��E� CFOEJOF�

H×SF� ,VSVNMBS� 7FSHJTJ�OEFO� NVBGU�S�� (FMJS� 7FSHJTJ� ,BOVOV�OVO�

���� NBEEFTJ� ��B� CFOEJOF� H×SF� JTF� HBZSJNFOLVM� ZBU�S�N�

PSUBLM�LMBS�O�O�LB[BOËMBS��TUPQBKB�UBCJ�UVUVMNVŮ�PMNBLMB�CJSMJLUF
�

��������TBZ�M��#BLBOMBS�,VSVMV�LBSBS��JMF�TUPQBK�PSBO��i�w�PMBSBL�

CFMJSMFONJŮUJS��
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ŭJSLFUJO�IÆLJN�TFSNBZFEBS��5�$��#BŮCBLBOM�L�5PQMV�,POVU�ůEBSFTJ�

#BŮLBOM�Ŭ�� 	50,w
�EJS�� 50,ů
� 5�$�� #BŮCBLBOM�Ŭ�� LPOUSPMÝOEF� CJS�

EFWMFU�LVSVMVŮVEVS��ŭJSLFU�JO�JMJŮLJMJ�UBSBG��PMBSBL�EFŬFSMFOEJSJMFO�

UBSBGMBS�BŮBŬ�EB�MJTUFMFONJŮUJS�

���5�$��#BŮCBLBOM�L�5PQMV�,POVU�ůEBSFTJ�#BŮLBOM�Ŭ��	50,ů


���&NMBL�1B[BSMBNB
�*OTBBU
�1SPKF�:×OFUJNJ�WF�5JDBSFU�"�4��

� 	50,ů�JŮUJSBLJ


���(&%"ŭ�(BZSJNFOLVM�%FŬFSMFNF�"�ŭ��	50,ů�JŮUJSBLJ


���50#"ŭ�	5PQMV�,POVU���#ÝZÝLŮFIJS�#FM��ůOŮ��&NMBL�WF�

� 1SPKF�"�ŭ�
�	50,ů�JŮUJSBLJ


���7BL�G�(BZSJNFOLVM�:BU�S�N�0SUBLM�Ŭ��"�ŭ��	50,ů�JŮUJSBLJ


���7BL�G�ůOŮBBU�3FTUPSBTZPO�WF�5JDBSFU�"�ŭ��	50,ů�JŮUJSBLJ


���&NMBL�5PQMV�,POVU�ůEBSFTJ�4QPS�,VMÝCÝ

���&NMBL�1B[���'JEFMUVT�ůOŮ����º[UBŮ�ůOŮ��0SUBL�(JSJŮJNJ

:FOJMFOFO� 5.4� ���� ůMJŮLJMJ� UBSBGMBS� TUBOEBSE�OB� H×SF
� %FWMFU�

,VSVN�WF�,VSVMVŮMBS��O�O� JMJŮLJMJ� UBSBG�LBQTBN��T�O�SMBOE�S�MN�ŮU�S��

ŭJSLFU�JO�IFS�OF�LBEBS�EFWMFU�CBOLBMBS��	5�$�;JSBBU�#BOLBT��"�ŭ�
�

5ÝSLJZF�7BL�GMBS�#BOLBT��5�"�0�
�5ÝSLJZF�)BML�#BOLBT��"�ŭ�
�WF�5�$��

)B[JOF�.ÝTUFŮBSM�Ŭ�� JMF�HFSËFLMFŮUJSEJŬJ� JŮMFNMFS�CVMVOTB�EB�CV�

T�O�SMBOE�SNB� JMF�5�$�� UBCJJZFUJOEFLJ� EFWMFU�CBOLBMBS�� WF�)B[JOF�

ŭJSLFU�JO� JMJŮLJMJ� UBSBGMBS�� LPOVNVOEB� ZFS� BMNBNBLUBE�S�� ,&:�

×EFNFMFSJ�JMF�JMHJMJ�)B[JOF�.ÝTUFŮBSM�Ŭ��OEBO�BE�OB�Ë�LBS�MBO�%ů#4�

WF�CV�,&:�×EFNFMFSJ�OFEFOJZMF�IB[JOF�EFO�CPSËMBONB�JŮMFNMFSJ�

JMJŮLJMJ� UBSBG� LBQTBN�OEBO� Ë�LBS�MN�ŮU�S�� ŭJSLFU� NFWEVBUMBS�O��

JMHJMJ� IÝLÝNMFSJ� HFSFŬJODF� BŬ�SM�LM�� PMBSBL� %FWMFU� #BOLBMBS��OEB�

UVUNBLUBE�S��ŭJSLFU�JO����"SBM�L������WF������UBSJIMFSJ�JUJCBS�ZMB�

WBEFMJ� NFWEVBUMBSB� JMJŮLJO� PSUBMBNB� FULJO� Z�MM�L� GBJ[� PSBOMBS��

%JQOPU����UF�BË�LMBON�ŮU�S�

ŭJSLFU�JMF�50,ů�WF�JŮUJSBLMFSJ�BSBT�OEBLJ�HFSËFLMFŮNJŮ�JMJŮLJMFS�BŮBŬ�EB�BË�LMBON�ŮU�S�

5ÝSLJZF�EF� ŮJSLFUMFS� TFSNBZFMFSJOJ� IÆMJIB[�SEB� CVMVOBO�

IJTTFEBSMBS�OB
�HFËNJŮ�Z�M�LB[BOËMBS�OEBO�EBŬ�UU�LMBS�� iCFEFMTJ[�

IJTTFw� ZPMV� JMF� BSUU�SBCJMNFLUFEJSMFS�� #V� UJQ� iCFEFMTJ[� IJTTFw�

EBŬ�U�NMBS�
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LPOUSPMÝ� NÝŮUFSJOJO� GJOBOTBM� QP[JTZPOV
� HFËNJŮ� UFDSÝCFMFSJ�

WF� EJŬFS� GBLU×SMFSJ� EJLLBUF� BMBSBL�NÝŮUFSJOJO� LSFEJ� LBMJUFTJOJO�

EFŬFSMFOEJSJMNFTJ�TPOVDV�CJSFZTFM�MJNJUMFS�CFMJSMFONFLUF�WF�T×[�

LPOVTV�LSFEJ�MJNJUMFSJOJO�LVMMBO�N��TÝSFLMJ�PMBSBL�J[MFONFLUFEJS�
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ŭJSLFU�JO����"SBM�L������WF������UBSJIMFSJ�JUJCBS�ZMB�BLUJG�WF�QBTJGMFSJOJO�ZFOJEFO�GJZBUMBOE�SNBZB�FTBT�WBEFMFSJOF�H×SF�EBŬ�M�N��

BŮBŬ�EBLJ�HJCJEJS�

3BQPSMBNB�UBSJIJ�JUJCBS�ZMB�NBSV[�LBM�OBO�B[BNJ�LSFEJ�SJTLJ

"[BNJ�SJTLJO�UFNJOBU�WT�JMF�HÝWFODF�BMU�OB�BM�ON�Ů�L�TN�

"��7BEFTJ�HFËNFNJŮ�ZB�EB�EFŬFS�EÝŮÝLMÝŬÝOF�VŬSBNBN�Ů�

� GJOBOTBM�WBSM�LMBS�O�OFU�EFGUFS�EFŬFSJ

��5FNJOBU�WT�JMF�HÝWFODF�BMU�OB�BM�ON�Ů�L�TN�

#��,PŮVMMBS��ZFOJEFO�H×SÝŮÝMNÝŮ�CVMVOBO

��5FNJOBU�WT�JMF�HÝWFODF�BMU�OB�BM�ON�Ů�L�TN�

$��7BEFTJ�HFËNJŮ�BODBL�EFŬFS�EÝŮÝLMÝŬÝOF�VŬSBNBN�Ů�

� WBSM�LMBS�O�OFU�EFGUFS�EFŬFSJ

��5FNJOBU�WT�JMF�HÝWFODF�BMU�OB�BM�ON�Ů�L�TN�

%��%FŬFS�EÝŮÝLMÝŬÝOF�VŬSBZBO�WBSM�LMBS�O�OFU�EFGUFS�EFŬFSMFSJ

��7BEFTJ�HFËNJŮ�	#SÝU�EFGUFS�EFŬFSJ


��7BEFTJ�HFËNFNJŮ�	#SÝU�EFGUFS�EFŬFSJ


��%FŬFS�EÝŮÝLMÝŬÝ�	�


��/FU�EFŬFSJO�UFNJOBU�WT�JMF�HÝWFODF���BMU�OB�BM�ON�Ů�L�TN�
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,BTB�WF�
#BOLBMBSEBLJ

.FWEVBU

5JDBSJ�"MBDBLMBS

���"SBM�L����� ŭMJůLJMJ�5BSBG %JŬFS�5BSBG

3BQPSMBNB�UBSJIJ�JUJCBS�ZMB�NBSV[�LBM�OBO�B[BNJ�LSFEJ�SJTLJ

"[BNJ�SJTLJO�UFNJOBU�WT�JMF�HÝWFODF�BMU�OB�BM�ON�Ů�L�TN�

"��7BEFTJ�HFËNFNJŮ�ZB�EB�EFŬFS�EÝŮÝLMÝŬÝOF�VŬSBNBN�Ů�

� GJOBOTBM�WBSM�LMBS�O�OFU�EFGUFS�EFŬFSJ

��5FNJOBU�WT�JMF�HÝWFODF�BMU�OB�BM�ON�Ů�L�TN�

#��,PŮVMMBS��ZFOJEFO�H×SÝŮÝMNÝŮ�CVMVOBO

��5FNJOBU�WT�JMF�HÝWFODF�BMU�OB�BM�ON�Ů�L�TN�

$��7BEFTJ�HFËNJŮ�BODBL�EFŬFS�EÝŮÝLMÝŬÝOF�VŬSBNBN�Ů�

� WBSM�LMBS�O�OFU�EFGUFS�EFŬFSJ

��5FNJOBU�WT�JMF�HÝWFODF�BMU�OB�BM�ON�Ů�L�TN�

%��%FŬFS�EÝŮÝLMÝŬÝOF�VŬSBZBO�WBSM�LMBS�OOFU�EFGUFS�EFŬFSMFSJ

��7BEFTJ�HFËNJŮ�	#SÝU�EFGUFS�EFŬFSJ


��7BEFTJ�HFËNFNJŮ�	#SÝU�EFGUFS�EFŬFSJ


��%FŬFS�EÝŮÝLMÝŬÝ�	�


��/FU�EFŬFSJO�UFNJOBU�WT�JMF�HÝWFODF���BMU�OB�BM�ON�Ů�L�TN�
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,BTB�WF�
#BOLBMBSEBLJ

.FWEVBU

5JDBSJ�"MBDBLMBS

���"SBM�L����� ŭMJůLJMJ�5BSBG %JŬFS�5BSBG

%×WJ[�LVSV�SJTLJ

ŭJSLFU
� CBOLB� NFWEVBUMBS�OEB� JËJOEF� CVMVOBO� ZBCBOD�� QBSB�

NFWEVBUMBS� OFEFOJ� JMF� E×WJ[� LVSV� SJTLJOF� NBSV[� LBMNBLUBE�S��

ŭJSLFU�JO� BOB� GBBMJZFU� LPOVTV� JŮMFNMFSJOEF� ZBCBOD�� QBSB�

LVMMBO�MNBE�Ŭ�� JËJO� E×WJ[� LVSV� SJTLJ� TBEFDF� NFWEVBUMBSEBO�

LBZOBLMBONBLUBE�S�

:BCBOD��QBSB�QP[JTZPOV

:BCBOD�� QBSB� DJOTJOEFO� WBSM�LMBS
� ZÝLÝNMÝMÝLMFS� WF� CJMBOËP�

E�Ů�� LBMFNMFSF� TBIJQ� PMNB� EVSVNVOEB� PSUBZB� Ë�LBO�

LVS� IBSFLFUMFSJOEFO� LBZOBLMBOBDBL� FULJMFS� LVS� SJTLJOJ�

PMVŮUVSNBLUBE�S�

ŭJSLFU�JO� ZBCBOD�� QBSB� WBSM�L� WF� ZÝLÝNMÝMÝLMFSJ� ��� "SBM�L�

����� UBSJIJ� JUJCBS�ZMB� CJMBOËP� E�Ů�� IFSIBOHJ� CJS� FOTUSÝNBOMB�

EFOHFMFONFTJOF�JIUJZBË�EVZVMNBN�ŮU�S�

:VLBS�EBLJ� UVUBSMBS�O� CFMJSMFONFTJOEF
� BM�OBO� UFNJOBUMBS� HJCJ
� LSFEJ� HÝWFOJMJSMJŬJOEF� BSU�Ů� TBŬMBZBO� VOTVSMBS� EJLLBUF� BM�ONBN�ŮU�S��

ŭJSLFU�JO� LSFEJ� SJTLJOF�NBSV[� GJOBOTBM� BLUJGMFSJ� JËFSJTJOEF� IFSIBOHJ� CJS� EFŬFS� EÝŮÝLMÝŬÝOF� UBCJ� UVUVMBO� WBSM�L� CVMVONBNBLUBE�S��

#VOB� JMBWFUFO�ŭJSLFU�JO�CJMBOËP�E�Ů��LSFEJ� SJTLJ� JËFSFO�VOTVSMBS�� WF�WBEFTJ�HFËNJŮ�BODBL�EFŬFS�EÝŮÝLMÝŬÝOF�VŬSBNBN�Ů�WBSM�LMBS��

CVMVONBNBLUBE�S�

"ŮBŬ�EBLJ�UBCMPMBSEB����"SBM�L������WF������UBSJIMFSJ�JUJCBS�ZMB�ŭJSLFU�JO�ZBCBOD��QBSB�QP[JTZPOV�SJTLJOJ�×[FUMFNFLUFEJS��ŭJSLFU�

UBSBG�OEBO�UVUVMBO�ZBCBOD��QBSB�WBSM�LMBS�O�WF�CPSËMBS�O�LBZ�UM��UVUBSMBS��5-�DJOTJOEFO�BŮBŬ�EBLJ�HJCJEJS�

ŭJSLFU�JO�E×WJ[�DJOTJOEFO�TBIJQ�PMEVŬV�WBSM�L�WF�ZÝLÝNMÝMÝLMFSJO�UVUBSMBS��BŮBŬ�EBLJ�HJCJEJS�

%×WJ[�DJOTJOEFO�WBSM�LMBS� �� �
%×WJ[�DJOTJOEFO�ZÝLÝNMÝMÝLMFS� ������ �����
/FU�ZBCBOD��QBSB�WBSM�L�QP[JTZPOV� 	�����
� 	�����


���"SBM�L������ ���"SBM�L������

%×OFO�7BSM�LMBS

/BLJU�WF�OBLJU�CFO[FSMFSJ� �� �� �� �����������

5PQMBN�WBSM�LMBS� �� �� �� �

6[VO�WBEFMJ�ZBCBOD��LBZOBLMBS

5JDBSJ�CPSËMBS� � ��� � ��

%JŬFS�V[VO�WBEFMJ�ZÝLÝNMÝMÝLMFS� �� ���� �� �����

5PQMBN�ZÝLÝNMÝMÝLMFS� �� ���� �� �����

/FU�CJMBOËP�QP[JTZPOV� �� 	���
� �� 	�����


5-�,BSů�Ŭ�M�Sterlin"#%�%PMBS�"WSP���"SBM�L�����

%×OFO�7BSM�LMBS

/BLJU�WF�OBLJU�CFO[FSMFSJ� � � �� �

5PQMBN�WBSM�LMBS� �� �� �� �

6[VO�WBEFMJ�ZBCBOD��LBZOBLMBS

5JDBSJ�CPSËMBS� � ��� � ��

%JŬFS�V[VO�WBEFMJ�ZÝLÝNMÝMÝLMFS� �� ���� �� �����

5PQMBN�ZÝLÝNMÝMÝLMFS� �� ���� �� �����

/FU�CJMBOËP�QP[JTZPOV� �� 	���
� �� 	�����


5-�,BSů�Ŭ�M�Sterlin"#%�%PMBS�"WSP���"SBM�L�����

��� ���



4FSNBZF�Z×OFUJNJ

ŭJSLFU
� TFSNBZFTJOJ� QPSUG×Z� ËFŮJUMFNFTJZMF� ZBU�S�N� SJTLJOJ� FO�

EÝŮÝL� TFWJZFZF� JOEJSFSFL� Z×OFUNFZF� ËBM�ŮNBLUBE�S�� ŭJSLFU�JO�

BNBD��� HFMJS� HFUJSFO�CJS� JŮMFUNF�PMBSBL�EFWBNM�M�Ŭ�O�� TBŬMBNBL
�

IJTTFEBS� WF� LVSVNTBM� PSUBLMBS�O� GBZEBT�O�� H×[FUNFL
� BZO��

[BNBOEB� TFSNBZFOJO� NBMJZFUJOJ� B[BMUNBL� JËJO� FO� WFSJNMJ�

TFSNBZF�ZBQ�T�O�O�TÝSFLMJMJŬJOJ�TBŬMBNBLU�S�

4FSNBZFZJ�Z×OFUJSLFO�ŭJSLFU�JO�IFEFGMFSJ
�PSUBLMBS�OB�HFUJSJ
�EJŬFS�

QBZEBŮMBS�OB�GBZEB�TBŬMBNBL�WF�TFSNBZF�NBMJZFUJOJ�B[BMUNBL�

BNBD�ZMB� FO� VZHVO� TFSNBZF� ZBQ�T�O�� TÝSEÝSNFL� JËJO� ŭJSLFU�JO�

GBBMJZFUUF�CVMVOBCJMJSMJŬJOJO�EFWBN�O��LPSVNBLU�S�

���"SBM�L������WF������UBSJIMFSJ�JUJCBS�ZMB�OFU�ZÝLÝNMÝMÝL�×[LBZOBL�PSBO��BŮBŬ�EBLJ�HJCJEJS�

5PQMBN�ZÝLÝNMÝMÝLMFS� ���������� ���������
)B[�S�EFŬFSMFS� ���������� �������
/FU�ZÝLÝNMÝMÝL� ���������� ���������
0[LBZOBLMBS� ���������� ���������
:BU�S�MBO�TFSNBZF� ���������� ���������
/FU�ZÝLÝNMÝMÝL�×[LBZOBL�PSBO�� �
��� �
��

���"SBM�L������ ���"SBM�L������

/05������'ŭ/"/4"-�"3"®-"3�

'JOBOTBM�BSBËMBS�O�HFSËFŬF�VZHVO�EFŬFSJ

(FSËFŬF� VZHVO� EFŬFS
� CJMHJMJ� WF� JTUFLMJ� UBSBGMBS� BSBT�OEB
�

QJZBTB� LPŮVMMBS�OB� VZHVO� PMBSBL� HFSËFLMFŮFO� JŮMFNMFSEF
� CJS�

WBSM�Ŭ�O� LBSŮ�M�Ŭ�OEB� FM� EFŬJŮUJSFCJMFDFŬJ� WFZB� CJS� ZÝLÝNMÝMÝŬÝO�

LBSŮ�MBOBCJMFDFŬJ�EFŬFSEJS�

ŭJSLFU
� GJOBOTBM� BSBËMBS�O� UBINJOJ� HFSËFŬF� VZHVO� EFŬFSMFSJOJ�

IÆMJIB[�SEB� NFWDVU� QJZBTB� CJMHJMFSJ� WF� VZHVO� EFŬFSMFNF�

Z×OUFNMFSJOJ� LVMMBOBSBL� CFMJSMFNJŮUJS�� #VOVOMB� CJSMJLUF
� QJZBTB�

CJMHJMFSJOJ� EFŬFSMFOEJSJQ� HFSËFŬF� VZHVO� EFŬFSMFSJ� UBINJO�

FEFCJMNFL�ZPSVN�WF�NVIBLFNF�HFSFLUJSNFLUFEJS��4POVË�PMBSBL�

CVSBEB�TVOVMBO�UBINJOMFS
�ŭJSLFU��JO�DBSJ�CJS�QJZBTB�JŮMFNJOEF�FMEF�

FEFCJMFDFŬJ�NJLUBSMBS�O�H×TUFSHFTJ�PMBNB[�

(FSËFŬF� VZHVO� EFŬFSMFSJ� UBINJO� FEJMNFTJ� QSBUJLUF� NÝNLÝO�

PMBO� GJOBOTBM�BSBËMBS�O�HFSËFŬF�VZHVO�EFŬFSMFSJOJO� UBINJOJ� JËJO�

BŮBŬ�EBLJ�Z×OUFN�WF�WBSTBZ�NMBS�LVMMBO�MN�ŮU�S�

'JOBOTBM�WBSM�LMBS

,�TB�WBEFMJ�PMNBMBS��OFEFOJZMF�LBTB�WF�CBOLBMBSEBO�BMBDBLMBS�O�

LBZ�UM�� EFŬFSMFSJOJO� HFSËFŬF� VZHVO� EFŬFSJOF� ZBL�O� PMEVŬV�

WBSTBZ�MNBLUBE�S�

5JDBSJ� BMBDBLMBS�O� LBZ�UM�� EFŬFSMFSJOJO
� JMHJMJ� EFŬFS� EÝŮÝLMÝL�

LBSŮ�M�LMBS�ZMB� CFSBCFS� HFSËFŬF� VZHVO� EFŬFSJ� ZBOT�UU�Ŭ��

×OH×SÝMNFLUFEJS�

%×OFN� TPOV� LVSMBS�ZMB� ËFWSJMFO� ZBCBOD�� QBSB� DJOTJOEFO� PMBO�

CBLJZFMFSJO�HFSËFŬF�VZHVO�EFŬFSMFSJOJO
�LBZ�UM��EFŬFSMFSJOF�ZBL�O�

PMEVŬV�×OH×SÝMNFLUFEJS�

)B[JOF� UBSBG�OEBO� Ë�LBS�MBO� WF� ŭJSLFU�� ,&:� IBL� TBIJQMFSJOF�

ZBQ�MBDBL�×EFNFMFS� JËJO�WFSJMFO�×[FM� UFSUJQ�%FWMFU� ůË�#PSËMBONB�

4FOFEJ� JLJODJM� QJZBTBEB� BM�N� TBU�NB� LPOV� PMNBNBLUB
� WF� GBJ[�

JIUJWB� FUNFNFLUFEJS�� ŭJSLFU� UBSBG�OEBO� BZO�� [BNBOEB� HFSËFŬF�

VZHVO� EFŬFSJ� PMBO� OPNJOBM� EFŬFSJ� JMF� NVIBTFCFMFŮUJSJMNFLUF�

WF�ŭJSLFU�UBSBG�OEBO�LBZ�UM��EFŬFSJ�Ý[FSJOEFO�)B[JOF�ZF�LBSŮ��JUGB�

FEJMFCJMNFLUFEJS�

'JOBOTBM�ZÝLÝNMÝMÝLMFS

ŭJSLFU�JO�)B[JOF�EFO�,&:�×EFNFMFSJOJ�ZBQNBL�JËJO�BME�Ŭ��GJOBOTBM�

CPSDV
� %FWMFU� ůË� #PSËMBONB� TFOFUMFSJOJO� BŬ�SM�LM�� PSUBMBNB�

CJMFŮJL� GBJ[� PSBO�OB� FOEFLTMJ� PMBSBL� IFS� GBJ[� ×EFNF� E×OFNJ�

IFTBQMBONBLUBE�S�� #V� OFEFOMF� ŭJSLFU�JO� CV� GJOBOTBM� CPSDVOVO�

UBŮ�OBO�EFŬFSJ�NBLVM�EFŬFSJOF�ZBL�OE�S�

)FSIBOHJ� CJS� GBJ[� PSBO�� JMF� UBO�NMBONBZBO� L�TB� WBEFMJ� UJDBSJ�

CPSËMBS� WF� EJŬFS� ZÝLÝNMÝMÝLMFS� PSJKJOBM� GBUVSB� EFŬFSJOEFO�

LBZEB� BM�ONBLUBE�S�� #V� UJDBSJ� CPSË� WF� EJŬFS� ZÝLÝNMÝMÝLMFS�

UBMFQ� FEJMEJŬJOEF� ×EFOFDFL� PMEVŬVOEBO� L�TB� WBEFMJ� PMBSBL�

UBO�NMBONBLUBE�S��#V�UJDBSJ�CPSË�WF�EJŬFS�ZÝLÝNMÝMÝLMFS�WBEFMFSJ�

L�TB� PMEVŬVOEBO� EFŬFSMFSJOJO� HFSËFŬF� VZHVO� EFŬFSJOF� ZBL�O�

PMEVŬV�WBSTBZ�MNBLUBE�S�

%FŬJŮLFO� GBJ[� PSBO�OB� TBIJQ� ZFSMJ� GJOBOTBM� CPSËMBS�O� HFSËFŬF�

VZHVO� EFŬFSMFSJOJO� JMHJMJ� E×OFNF� JTBCFU� FEFO� GBJ[� UBIBLLVLMBS��

FLMFONJŮ�LBZ�UM��EFŬFSMFSJOF�ZBL�O�PMEVŬV�×OH×SÝMNFLUFEJS�

��� ��� "SBM�L� ����� UBSJIJOEF� ů[NJS� .BWJŮFIJS� QSPKFTJ� JMF� JMHJMJ�

T×[MFŮNFTJ� ZBQ�MBO� ���� CBŬ�NT�[� C×MÝNMÝL� ů[NJS� .BWJŮFIJS�

,V[FZ� ÀTU� #×MHFTJ� ��&UBQ� "4,(1� QSPKFTJ� ZÝLMFOJDJ� GJSNBO�O�

T×[MFŮNF�IÝLÝNMFSJOJ�ZFSJOF�HFUJSFNFNFTJ�TFCFCJZMF����"SBM�L�

����� UBSJIJOEF� GFTIFEJMNJŮUJS�� 4×[MFŮNF� GFTIJ� TPOSBT�� QSPKF�

ŭJSLFU�F�EFWSPMNVŮ�WF�JMHJMJ�QSPKFOJO�LBMBO�L�TN�� JLNBM� JŮJ�PMBSBL�

,BNV�ůIBMF�,BOVOV�OB�H×SF�JIBMF�FEJMFSFL�CBŮLB�CJS�JOŮBBU�ŮJSLFUJ�

UBSBG�OEBO� ZÝSÝUÝMÝQ� UBNBNMBON�ŮU�S�� ůMHJMJ� CBŬ�NT�[� C×MÝNMFS�

,ů,� QSPKFMFSJOEF� PMEVŬV� HJCJ� ŭJSLFU� UBSBG�OEBO� UBNBNMBOBSBL�

TBU�ŮMBS��HFSËFLMFŮUJSJMNFLUFEJS�

:ÝLMFOJDJ
�JŮJO�UBNBNMBONB�TFWJZFTJOJO�ZÝLTFL�PSBOMBSEB�PMEVŬV�

WF�UBSBGMBS�BSBT�OEBLJ�IVLVLJ�JMJŮLJOJO�LBU�LBSŮ�M�Ŭ��JOŮBBU�PMNBT��

OFEFOJZMF
�IBLT�[�GFTJI�WF�L�TNJ�BMBDBL�ŮFLMJOEF�UB[NJOBU�EBWBT��

JLBNF� FUNJŮUJS�� ů[NJS� ,BSŮ�ZBLB� "TMJZF� 5JDBSFU� .BILFNFTJ�OJO�

WFSEJŬJ� UBMJNBUMB
� EÝ[FOMFOFO� CJMJSLJŮJ� SBQPSV� JMF� JŮJO� TFWJZFTJ�

����DJWBS�OEB�UFTCJU�FEJMNJŮ
�UBSBGMBS�BSBT�OEBLJ�IVLVLJ�JMJŮLJOJO�

LBU� LBSŮ�M�Ŭ�� JOŮBBU� PMNBE�Ŭ�� TBQUBNBT�� ZBQ�MN�ŮU�S�� ŭJSLFU�JO
�

SBQPSVO� CÝUÝOÝOEF� BË�L� PMNBZBO� IVTVTMBS� WF� JŮJO� TFWJZFTJOF�

JMJŮLJO� JUJSB[�� Ý[FSJOF
� FL� SBQPSB� HJEJMNJŮUJS�� "LBCJOEF� ZÝLMFOJDJ�

WF�ŭJSLFU�CJSCJSMFSJOF�FL�EBWBMBS�BËN�ŮU�S��&L�SBQPS�UÝN�LBSŮ�M�LM��

JEEJBMBS� FTBT� BM�OBSBL� LFTJO� IFTBC�O� Ë�LBS�MNBT�E�S�� &L� 3BQPS�

UBNBNMBONB�BŮBNBT�OEB�PMVQ
�EVSVŮNB���.BZ�T������UBSJIJOF�

C�SBL�MN�ŮU�S�

1SPKF� JMF� BMBLBM�� ZÝLMFOJDJ� GJSNBEBO� PMBO� WF� i,�TB� WBEFMJ� EJŬFS�

BMBDBLMBSw�	%JQOPU��
�EB�UBLJQ�FEJMFO��������5-�	���"SBM�L�������

������� 5-
� BMBDBL
� T×[� LPOVTV� ZÝLMFOJDJZF� ZBQ�MBO� WF� i%JŬFS�

E×OFO�WBSM�LMBSw�	%JQOPU���
�EB�UBLJQ�FEJMFO��������5-�	���"SBM�L�

�������������5-
�IBL�FEJŮ�CFEFMJ
�LPOVU�T�BU�ŮMBS�OEBO�PMBO�WF�

i%JŬFS� L�TB� WBEFMJ� ZÝLÝNMÝMÝLMFSw� 	%JQOPU� ��
�EF� UBLJQ� FEJMFO�

�������5-�	���"SBM�L��������������5-
�BWBOT�O�UBNBN��EFWBN�

FEFO� EBWBO�O� CFMJSTJ[MJŬJ� TFCFCJZMF� OFUMFONFEFO� GJOBOTBM�

UBCMPMBSEB� NVIBTFCFMFŮUJSJMNJŮUJS�� :JOF� CV� QSPKF� LBQTBN�OEB
�

GFTJI� UBSJIJOEFO� TPOSB� ŭJSLFU�JO� TBU�Ů�O�� HFSËFLMFŮUJSEJŬJ�

C×MÝNMFSF�BJU�WF�i,�TB�WBEFMJ�EJŬFS�CPSËMBSw�	%JQOPU��
�EB�UBLJQ�

FEJMFO� �������� 5-�OJO� 	��� "SBM�L� ������ �������� 5-
� UBNBN��

HFMFDFL� BZMBSB� BJU� HFMJSMFS� PMBSBL�NVIBTFCFMFŮUJSNJŮUJS�� ŭJSLFU�

GJOBOTBM� UBCMPMBS�OEB� TBU�Ů�� HFSËFLMFŮUJSJMNJŮ� PMBOMBSMB� CFSBCFS�

CV�QSPKF� JMF� JMHJMJ� �������5-� UVUBS�OEB�BSTB�WF�LPOVU� TUPŬV�EB�

CVMVOEVSNBLUBE�S�� %TWBN� FUNFLUF� PMBO� EBWBO�O� NBMJZFU� WF�

HFMJS�QBZMBS��Ý[FSJOEF�ZBSBUU�Ŭ��CFMJSTJ[MJL�TFCFCJZMF�IFSIBOHJ�CJS�

HFMJS�WF�NBMJZFU�LBZE��ZBQ�MNBN�ŮU�S��ŭJSLFU
�JMHJMJ�EBWB�OFUJDFTJOEF�

IFSIBOHJ�CJS�ZÝLÝNMÝMÝL�EPŬNBT�O��CFLMFNFNFLUFEJS�

��� ů[NJS� .BWJŮFIJS� ,V[FZ� ÀTU� #×MHFTJ� ��� &UBQ� "4,(1� QSPKFTJ�

JMF� JMHJMJ� ZÝLMFOJDJ� GJSNB� JMF� ��� "SBM�L� ����� UBSJIJOEF� T×[MFŮNF�

JN[BMBON�Ů�PMVQ
�LBSŮ�M�LM��FEJNMFSJO�IFNFO�UBNBN��JGB�FEJMFSFL�

LFTJO� LBCVM� BŮBNBT�OB� HFUJSJMEJLUFO� TPOSB� ZÝLMFOJDJ� GJSNB�

UBSBG�OEBO� T×[MFŮNFOJO� EFŬJŮFO� ŮBSUMBSB� H×SF� VZBSMBONBT��

JTUFNJ� JMF�EBWB� JLBNF�PMVONVŮUVS��:ÝLMFOJDJ� GJSNB�T×[�LPOVTV�

JŮJO� T×[MFŮNFTJ� LBQTBN�OEBLJ� i��������5-�,%7�TBU�Ů� UPQMBN�

HFMJSJ� Ý[FSJOEFO�����
���ŭJSLFU� QBZ�� HFMJS� PSBO�OB� EFOL� HFMFO�

������� 5-�,%7w� IÝLNÝOÝO� UBO�NMBONBT�� WF� LBSŮ�� UBSBGB�

×EFOFDFL�iUPQMBN�HFMJSJO�����
���ŭJSLFU�1BZ��(FMJS�0SBO�w�L�TN��

E�Ů�OEBLJ�IÝLÝNMFSJO�JQUBMJOJ
�BSTB�QBZ��EBIJM�UÝN�UBŮ�ONB[MBS�O�

EBWB� UBSJIJ� JUJCBS�ZMB� FLTQFSUJ[� EFŬFSMFOEJSNFTJ� OFUJDFTJOEF�

UBŮ�ONB[�O� EFŬFSJOJO� UFTQJU� FEJMNFTJ
� UFTQJU� FEJMFO� EFŬFSJOJO�

����
���JOJO�ŭJSLFU�F
�����
���L�TN�O�O� JTF�LFOEJTJOF�WFSJMNFTJ�

JTUFNJZMF�EBWB�BËN�ŮU�S�

#JMJSLJŮJ� SBQPSVOEB� UBSBGMBS� BSBT�OEBLJ� JMJŮLJ� BEJ� PSUBLM�L� PMBSBL�

OJUFMFOEJSJMNJŮTF� EF� EPLUSJOEF� UFSTJ� H×SÝŮMFSJO� WBSM�Ŭ�� ×OF�

TÝSÝMFSFL�WF�LBZOBL�JCSB[�FEJMFSFL�ŭJSLFU�SBQPSB�JUJSB[�FUNJŮUJS��

:JOF� V[NBO� H×SÝŮÝOEF
� NPSUHBHF� LSJ[JOJO� WBSM�Ŭ�O�O� iEFŬJŮFO�

ŮBSUMBSB�H×SF�VZBSMBNBw�Z��HFSFLUJSEJŬJ�H×SÝŮÝ�EFSDFEJMNJŮUJS�

ŭJSLFU�JO� CJMJSLJŮJ� SBQPSVOB� WF� V[NBO� H×SÝŮÝOF� LBSŮ�� JUJSB[��

Ý[FSJOF�CJMJSLJŮJ�IFZFUJOEFO�FL�SBQPS�UBMFQ�FEJMNJŮ�PMVQ�EVSVŮNB�

��� .BZ�T� ����� UBSJIJOF� C�SBL�MN�ŮU�S�� #FO[FS� CJS� EBWBO�O�

HFËNJŮUF�ŮJSLFU�MFIJOF�TPOVËMBONBT�OEBO�IBSFLFUMF�EF�ŭJSLFU
�

JMHJMJ� EBWB� OFUJDFTJOEF� IFSIBOHJ� CJS� ZÝLÝNMÝMÝL� EPŬNBT�O��

CFLMFNFNFLUFEJS�
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���"M�OBO�JQPUFL�WF�UFNJOBUMBS�BŮBŬ�EBLJ�HJCJEJS�

���ŭJSLFU�UBSBG�OEBO�WFSJMFO�UFNJOBU
�SFIJO�WF�JQPUFLMFS�	53ů
�

"M�OBO�UFNJOBUMBS� ���������� ���������
"M�OBO�JQPUFLMFS� ������� ������
%JŬFS� �� �����
� ���������� ���������

"�� ,FOEJ�UÝ[FM�LJŮJMJŬJ�BE�OB�WFSNJŮ�PMEVŬV�53ů�MFSJO�UPQMBN�UVUBS�� ������ �����
#�� 5�BN�LPOTPMJEBTZPO�LBQTBN�OB�EBIJM�FEJMFO�PSUBLM�LMBS�MFIJOF�WFSNJŮ�PMEVŬV�
� 53ů�MFSJO�UPQMBN�UVUBS�� �� �
$�� 0MBŬBO�UJDBSJ�GBBMJZFUMFSJOJO�ZÝSÝUÝMNFTJ�BNBD�ZMB�EJŬFS����LJŮJMFSJO�CPSDVOV��
� UFNJO�BNBD�ZMB�WFSNJŮ�PMEVŬV�53ů�MFSJO�UPQMBN�UVUBS�� �� �
%�� %JŬFS�WFSJMFO�53ů�MFSJO�UPQMBN�UVUBS�

J
�"OB�PSUBLM�L�MFIJOF�WFSNJŮ�PMEVŬV�53ů�MFSJO�UPQMBN�� �� �
JJ
�#�WF�$�NBEEFMFSJ�LBQTBN�OB�HJSNFZFO�EJŬFS�HSVQ�ŮJSLFUMFSJ�MFIJOF�WFSNJŮ�PMEVŬV�
����53ů�MFSJO�UPQMBN�UVUBS�� �� �
JJJ
�$�NBEEFTJ�LBQTBN�OB�HJSNFZFO����,JŮJMFS�MFIJOF�WFSNJŮ�PMEVŬV
�����53ů�MFSJO�UPQMBN�UVUBS�� �� �

� � ������ �����

���"SBM�L������

���"SBM�L������

���"SBM�L������

���"SBM�L������

"M�OBO�UFNJOBUMBS
�JOŮBBU�QSPKFMFSJ�JËJO�ZÝLMFOJDJMFSJO�WFSNJŮ�PMEVŬV�LFTJO�UFNJOBU�NFLUVQMBS��WF�JIBMF�TÝSFDJOEF�BM�OBO�HFËJDJ�UFNJOBU�

NFLUVQMBS�OEBO� PMVŮNBLUBE�S�� "M�OBO� JQPUFLMFS
� TBU�MN�Ů� BODBL� UBITJMBUMBS�� IFOÝ[� UBNBNMBONBN�Ů� CBŬ�NT�[� C×MÝN� WF� BSTBMBS�

Ý[FSJOEFLJ�JQPUFLMFSEFO�PMVŮNBLUBE�S�

���ůLJODJM�IBMLB�BS[�ËBM�ŮNBMBS��

ŭJSLFU
� ����� Z�M�� TPO� ËFZSFŬJOEF� 4FSNBZF� 1JZBTBT�� ,VSVMV��

OVO� i(BZSJNFOLVM� :BU�S�N� 0SUBLM�LMBS�OB� ůMJŮLJO� &TBTMBS� 5FCMJŬJw�

HFSFŬJ� TFSNBZFTJOJO� FO� B[� ����JOJO� IBMLB� BS[�� [PSVOMVMVŬV�

LBQTBN�OEB
� TFSNBZF� BSU�S�N�� TPOSBT�OEBLJ� TFSNBZFTJOJO�

����� JOJ� IBMLB� BS[� FUNJŮ� WF� CV� IBMLB� BS[� T�SBT�OEB� EB
� ŭJSLFU�

TFSNBZF� UBWBO�� �������������� 5-� PMBSBL� CFMJSMFONJŮUJ�� �����

TBZ�M�� i"GFU� 3JTLJ� "MU�OEBLJ� "MBOMBS�O� %×OÝŮUÝSÝMNFTJ� )BLL�OEB�

,BOVOw� LBQTBN�OEB� #BLBOMBS� ,VSVMVOVO� ����������� UBSJI�

����������TBZ�M��LBSBS�� JMF� JMBO�FUUJŬJ� SF[FSW�BMBOEB�5�$��®FWSF�

WF�ŭFIJSDJMJL�#BLBOM�Ŭ�
�5�$��6MBŮU�SNB
�%FOJ[DJMJL�WF�)BCFSMFŮNF�

#BLBOM�Ŭ�
� 5�$�� #BŮCBLBOM�L� 5PQMV� ,POVU� ůEBSFTJ� #BŮLBOM�Ŭ��

WF� ŭJSLFU� BSBT�OEB� ����������� UBSJIJOEF� iůŮCJSMJŬJ� 1SPUPLPMÝw�

BLEFEJMNJŮ� WF� 5�$�� ®FWSF� WF� ŭFIJSDJMJL� #BLBOM�Ŭ�O�O� ZB[�T�OEB�

×[FUMF
� i3F[FSW� :BQ�� "MBO�w� PMBSBL� CFMJSMFONJŮ� PMBO� BMBOEBLJ�

UÝN� VZHVMBNBMBS�O
� ����� TBZ�M�� ,BOVO� WF� iůŮCJSMJŬJ� 1SPUPLPMÝw�

IÝLÝNMFSJ�ËFSËFWFTJOEF�ZÝSÝUÝMFDFL�PMEVŬV�WF�UÝN�,VSVN�WF�

,VSVMVŮMBS�O� Ý[FSJOF� EÝŮFO� TPSVNMVMVLMBS�� ZFSJOF� HFUJSNFMFSJ�

HFSFLUJŬJ�CJMEJSJMNJŮ�PMVQ
�ŭJSLFU�JO�EF�CV�i3F[FSW�:BQ��"MBO�wOEB�

ZBLMBŮ�L���NJMZPO�N��BSTBT��CVMVONBLUBE�S�

ŭJSLFU�JO
�EFWBN�FEFO�QSPKFMFS�WF�iůŮCJSMJŬJ�1SPUPLPMÝw�HFSFŬJODF�

ZBQBDBŬ��ZBU�S�NMBS�O�QBSBTBM�CPZVUV�CJSMJLUF�EFŬFSMFOEJSJMEJŬJOEF�

ŭJSLFU�JO� JMBWF� NBMJ� LBZOBŬB� JIUJZBË� EVZBDBŬ�� EÝŮÝODFTJ� IBT�M�

PMNVŮUVS��#V�JMBWF�NBMJ�LBZOBŬ�O�ŭJSLFU�JO�NFWDVU�TFSNBZFTJOJO�

BSU�S�MBSBL
� BSUBO� TFSNBZFOJO� IBMLB� BS[�OEBO� TBŬMBONBT�O�O�

ŮVBO� JUJCBSJZMF� FO� VZHVO� Z×OUFN� PMBDBŬ�� EÝŮÝODFTJ� JMF�

ZVLBS�EB� CFMJSUJMNJŮ� PMBO� BË�LMBNBMBS� ËFSËFWFTJOEF
� ŭJSLFU�

&TBT� 4×[MFŮNFTJOJO� i4FSNBZF� WF� 1BZMBSw� CBŮM�LM�� ��NBEEFTJ�

JMF� iůNUJZB[M�� .FOLVM� ,�ZNFUMFSw� CBŮM�LM�� ��NBEEFTJOEFLJ�

IÝLÝNMFS�TBLM��LBMNBL�LBZE�ZMB
���������������5-�PMBO�ŭJSLFU�

TFSNBZFTJOJO
�FO�B[��������������5-�BSU�S�MBSBL���������������

5-�ZF� Ë�LBS�MNBT�� WF� BSU�S�MBO� �������������� 5-�M�L� L�TN�O� EB�

ŭJSLFU�UBSBG�OEBO�IBMLB�BS[�FEJMNFTJ�JËJO�5�$��#BŮCBLBOM�L�5PQMV�

,POVU�ůEBSFTJ�#BŮLBOM�Ŭ���OEBO�WF�5�$��#BŮCBLBOM�L�º[FMMFŮUJSNF�

ůEBSFTJ�#BŮLBOM�Ŭ��OEBO�H×SÝŮ�JTUFOJMNJŮUJS��5�$��#BŮCBLBOM�L�5PQMV�

,POVU�ůEBSFTJ�#BŮLBOM�Ŭ��JMF�5�$��#BŮCBLBOM�L�º[FMMFŮUJSNF�ůEBSFTJ�

#BŮLBOM�Ŭ��IBMLB�BS[B�JMJŮLJO�PMBSBL�VZHVO�H×SÝŮ�WFSNJŮMFSEJS�

#V� ËFSËFWFEF�� ŭJSLFU� :×OFUJN� ,VSVMVOVO� ����������� UBSJI�

WF�������TBZ�M�� LBSBS�� JMF
�ŭJSLFU�&TBT�4×[MFŮNFTJOJO� i4FSNBZF�

WF� 1BZMBSw� CBŮM�LM�� ��NBEEFTJOEFLJ� 4FSNBZF� BSU�S�NMBS�OEB�� "�

(SVCV�QBZMBS�LBSŮ�M�Ŭ�OEB�"�(SVCV
�#�(SVCV�QBZMBS�LBSŮ�M�Ŭ�OEB�

#�(SVCV�ZFOJ�QBZMBS�Ë�LBS�MBDBLU�S��"ODBL
�i:×OFUJN�,VSVMV�QBZ�

TBIJQMFSJOJO�ZFOJ�QBZ�BMNB�IBLL�O��L�T�UMBE�Ŭ��UBLEJSEF�Ë�LBS�MBDBL�

ZFOJ�QBZMBS�O�UÝNÝ�#�(SVCV�PMBSBL�Ë�LBS�M�Sw�IÝLNÝ�HFSFŬJODF�WF�

iůNUJZB[M��.FOLVM�,�ZNFUMFSw�CBŮM�LM�����NBEEFTJOEFLJ�"�(SVCV�

QBZMBS�O� :×OFUJN� ,VSVMV� ÝZFMFSJOJO� TFËJNJOEF� BEBZ� H×TUFSNF�

JNUJZB[��WBSE�S��i:×OFUJN�,VSVMV�ÝZFMFSJOJO�CBŬ�NT�[MBS�E�Ů�OEBLJ�

UÝN� ÝZFMFSJ� "� (SVCV� QBZ� TBIJQMFSJOJO� H×TUFSEJŬJ� BEBZMBS�

BSBT�OEBO�PMNBL�Ý[FSF�ŭJSLFU�(FOFM�,VSVMV� UBSBG�OEBO� TFËJMJSw�

IÝLNÝ�TBLM��LBMNBL�LBZE�ZMB�UBWBO����������������5-�WF�TPO�

EVSVN�JUJCBSJZMF�EF���������������5-�PMBO�ŭJSLFU�TFSNBZFTJOJO
�

�������������5-� BSU�S�MBSBL� �����������5-�ZF� Ë�LBS�MNBT�
�

BSU�S�MBO� �������������� 5-�MJL� L�TN�O�O� EB� ŭJSLFU� UBSBG�OEBO�

6MVTBM� WF� 6MVTMBSBSBT�� QJZBTBMBSEB� IBMLB� BS[� FEJMNFTJOF� LBSBS�

WFSJMNJŮUJS�

#V� IBMLB� BS[� OFUJDFTJOEF� FMEF� FEJMFDFL� PMBO� NBMJ� LBZOBL�

EPŬSVEBO� ŭJSLFU� UBSBG�OEBO� ŭJSLFU� GBBMJZFUMFSJOEF�

EFŬFSMFOEJSJMFDFLUJS�

��� ����������� UBSJIJOEF
� ůTUBOCVM� (B[JPTNBOQBŮB� ,ÝËÝLL×Z�

����� BEB� �� QBSTFM� ������
��� N�� BSTBO�O� ����������
��� 5-�

CFEFMMF�50,ů�EFO�TBU�O�BM�ON�ŮU�S�

��� ����������� UBSJIJOEF
� ůTUBOCVM� JMJ� ŭJŮMJ� %JLJMJUBŮ� "STB� 4BU�Ů��

,BSŮ�M�Ŭ��(FMJS�1BZMBŮ�N�� ůŮJ�LBQTBN�OEB�ZBQ�N��EFWBN�FUNFLUF�

PMBO�,VBTBS�ůTUBOCVM�QSPKFTJOEFLJ�UÝN�CBŬ�NT�[�C×MÝNMFSJO�TBU�Ů��

,%7�)BSJË������������
���5-�	,%7�%BIJM��������������
���5-
�

UPQMBN�TBU�Ů�UVUBS��Ý[FSJOEFO�HFSËFLMFŮNJŮUJS
�QSPKFOJO�UPQMBN�

,%7�%BIJM�&LTQFSUJ[�%FŬFSJ������������
���5-�EJS�

��� ����������� UBSJIJOEF
�ºNFS�%JOËL×L�UFO
� ůTUBOCVM�#BL�SL×Z�

0TNBOJZF�EF� LBJO� �����
���N�� ZÝ[×MËÝNMÝ����� BEB��� QBSTFM�

BSTBO�O����������
���5-�CFEFMMF
������
���N��ZÝ[×MËÝNMÝ�����

BEB���QBSTFM�BSTB����������
���5-�CFEFMMF�TBU�O�BM�ON�ŮU�S�

��� ����������� UBSJIJOEF
� 50,ů� NÝMLJZFUJOEFLJ� ůTUBOCVM� ,BSUBM�

®BWVŮPŬMV�OEBLJ�������
���N��ZÝ[×MËÝNMÝ����BEFU�UBŮ�ONB[�O�

BM�ONBT��JËJO�50,ů�ZF�ZB[�M��UBMFQUF�CVMVOVMNVŮUVS�

��������������UBSJIJOEF
�50,ů�JMF
�ůTUBOCVM�"UBŮFIJS�ŭFSJGBMJËJGUMJŬJ�

,FOUTFM�%×OÝŮÝN�1SPKFTJ�QSPUPLPMÝ�JN[BMBON�ŮU�S�

��� ����������� UBSJIJ� JUJCBSJZMF
� #VSTB� ůMJ
� 0TNBOHB[J� ůMËFTJ
�

%FNJSUBŮ�NFWLJJOEF�ZFS�BMBO�WF�5�$��#BŮCBLBOM�L�5PQMV�,POVU�

ůEBSFTJ� #BŮLBOM�Ŭ�� 	50,ů
� JMF� 5BTBSSVG� .FWEVBU�� 4JHPSUB� 'POV�

	5.4'
� BSBT�OEB� JN[BMBOBO� ����������� UBSJIMJ� 1SPUPLPM�

LBQTBN�OEB� 50,ů�ZF� EFWSJ� HFSËFLMFŮUJSJMFO� ���� BEB� �� QBSTFM�

TBZ�M�� BSTBMBS�O� �������N�� MJL� L�TN�� Ý[FSJOEF� QSPKF� HFMJŮUJSNFL�

BNBD�ZMB� ŭJSLFU� UBSBG�OEBO� i"STB� ,BSŮ�M�Ŭ�� (FMJS� 1BZMBŮ�N�w�

Z×OUFNJZMF�JIBMF�FEJMNFTJOF�Z×OFMJL�ËBM�ŮNBMBSB�CBŮMBON�ŮU�S�

���,ů,�WF�(FMJS�1BZMBŮ�N��Z×OUFNJZMF�BŮBŬ�EB�MJTUFMFOFO�QSPKFMFS�

JIBMF�FEJMJQ�T×[MFŮNFMFSJ�JN[BMBON�ŮU�S�

�� 4VMUBOCFZMJ���,ů,


�� ,×SGF[LFOU����&UBQ�,ů,


�� ,BSUBM�(FMJS�1BZMBŮ�N�


�� "ZB[NB����&UBQ���(FMJS�1BZMBŮ�N�

���� ŭJSLFU� QSPKFMFSJOEFO� iůTUBOCVM� 4VMUBOCFZMJ� &NMBL� ,POVUMBS��

,POVU� ůMF� "MUZBQ�� 7F� ®FWSF� %Ý[FOMFNF� ůOŮBBUMBS�� ůŮJwOJO�

T×[MFŮNFTJ
� :ÝLMFOJDJ� i*MH�O� ůOŮBBU� ůË� WF� %�Ů� 5JD�� "�ŭ�w� JMF�

�����������UBSJIJOEF�JN[BMBON�ŮU�S�

����,BNV�ůIBMF�,BOVOVOB�H×SF�EÝ[FOMFOFO
�,PDBFMJ�,×SGF[LFOU�

&NMBL�,POVUMBS�����&UBQ�,POVU
�4PTZBM�%POBU��ůMF�"MUZBQ��WF�®FWSF�

%Ý[FOMFNF�ůOŮBBUMBS��ůŮJ�JIBMFTJ
������������HÝOÝ�ZBQ�MN�ŮU�S�

���� ůTUBOCVM� ,BSUBM� "STB� 4BU�Ů�� ,BSŮ�M�Ŭ�� (FMJS� 1BZMBŮ�N�� ůŮJ�OJO�

T×[MFŮNFTJ
� :ÝLMFOJDJ� i&MUFT� ůOŮBBU� 5FTJTBU� 4BO�� WF� 5JD�� "�ŭ�� _�

%BQ�:BQ��ůOŮBBU�4BO��WF�5JD��-UE��ŭUJ��ůŮ�0SUBLM�Ŭ�w�JMF������������

UBSJIJOEF�JN[BMBON�ŮU�S�

����ůTUBOCVM�#BŮBLŮFIJS�"ZB[NB���&UBQ�"STB�4BU�Ů��,BSŮ�M�Ŭ��(FMJS�

1BZMBŮ�N�� ůŮJ� JIBMFTJ������������UBSJIJOEF�ZBQ�MN�Ů�PMVQ
�IFOÝ[�

T×[MFŮNF�JN[BMBONBN�ŮU�S�

���� ůTUBOCVM� 'JOBOT� .FSLF[J�OEF� ŭJSLFU� NÝMLJZFUJOEF� ZFS�

BMBO� ůTUBOCVM� ůMJ� ÀNSBOJZF� JMËFTJ� ����� BEB� ��� QBSTFMEF� LBZ�UM��

UBŮ�ONB[�O� 5�$�.FSLF[� #BOLBT��OB� ,%7� IBSJË� ������������ 5-�

CFEFM�Ý[FSJOEFO�	,%7�EBIJM�������������5-
�QFŮJO�PMBSBL�TBU�Ů��

IVTVTVOEB� UBSBGMBS� BSBT�OEB� NVUBCBLBUB� WBS�MN�Ů� PMVQ� T×[�
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PMNBT�OB� SBŬNFO� ZFOJ� BESFTJOJ� TÝSFTJ� JËJOEF� UFTDJM�

FUUJSNFNJŮ�ŮJSLFU�JËJO�CV�EVSVN
�GFTJI�TFCFCJ�TBZ�M�S��ŭJSLFU
�

4FSNBZF� 1JZBTBT�� ,VSVMV� JMF� 4BOBZJ� 5JDBSFU� #BLBOM�Ŭ��OB�

CJMHJ�WFSNFL�ŮBSU�ZMB
�Z×OFUJN�LVSVMV�LBSBS�OB�NÝTUFOJEFO�

ŮVCF�WF�UFNTJMDJMJL�BËBCJMJS�

ŭů3,&5ů/�"."$*�7&�'""-ů:&5�,0/646�."%%&��

ŭJSLFU
� 4FSNBZF� 1JZBTBT�� ,VSVMV�OVO� HBZSJNFOLVM� ZBU�S�N�

PSUBLM�LMBS�OB� JMJŮLJO� EÝ[FOMFNFMFSJOEF� ZB[�M�� BNBË� WF�

LPOVMBSMB� JŮUJHBM� FUNFL� WF� FTBT� PMBSBL� HBZSJNFOLVMMFSF
�

HBZSJNFOLVMMFSF� EBZBM�� TFSNBZF� QJZBTBT�� BSBËMBS�OB
�

HBZSJNFOLVM�QSPKFMFSJOF�WF�HBZSJNFOLVMMFSF�EBZBM��IBLMBSB�

ZBU�S�N�ZBQNBL�Ý[FSF�WF�LBZ�UM��TFSNBZFMJ�PMBSBL�LVSVMNVŮ�

IBMLB�BË�L�BOPOJN�PSUBLM�LU�S�

'""-ů:&5�,"14".*
�'""-ů:&5�:"4",-"3*
�
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ŭJSLFU�JO� GBBMJZFU� FTBTMBS�
� QPSUG×Z� ZBU�S�N� QPMJUJLBMBS�� WF�

Z×OFUJN� T�O�SMBNBMBS�OEB
� 4FSNBZF� 1JZBTBT�� ,VSVMV�OVO�

EÝ[FOMFNFMFSJOF�WF�JMHJMJ�NFW[VBUB�VZVMVS�

ŭJSLFU�JO� GBBMJZFU� LBQTBN�
� GBBMJZFU� ZBTBLMBS�
� ZBU�S�N�

GBBMJZFUMFSJ
�ZBU�S�N�ZBTBLMBS�
�Z×OFUJN�T�O�SMBNBMBS�
�QPSUG×Z�

T�O�SMBNBMBS��WF�QPSUG×Z�ËFŮJUMFOEJSNFTJ�JMF�NVUMBL�IBLMBS�O�

UFTJTJ� WF� UBQV� JŮMFNMFSJ� IVTVTVOEB� 4FSNBZF� 1JZBTBT��

,VSVMV�OVO�EÝ[FOMFNFMFSJOF�WF�JMHJMJ�NFW[VBUB�VZVMVS�

ŭJSLFU
� IBL� WF� BMBDBLMBS�O�O� UBITJMJ� WF� UFNJOJ� JËJO� BZOJ� WF�

ŮBITJ�IFS�UÝSMÝ�UFNJOBU��BMBCJMJS
�CVOMBSMB�JMHJMJ�PMBSBL�UBQVEB
�

ŭů3,&5ů/�.&3,&;ů�7&�ŭ6#&-&3ů�."%%&��

ŭJSLFU�JO� NFSLF[J� ůTUBOCVM� JMJ
� "UBŮFIJS� JMËFTJOEFEJS�� "ESFTJ
�

"UBUÝSL�.BIBMMFTJ
�5VSHVU�º[BM�#VMWBS��(BSEFOZB�1MB[B����#�

"UBŮFIJS�*TUBOCVM�EVS��"ESFT�EFŬJŮJLMJŬJOEF�ZFOJ�BESFT
�5JDBSFU�

4JDJMJ�OF�UFTDJM�WF�5ÝSLJZF�5JDBSFU�4JDJMJ�(B[FUFTJ�OEF�JMBO�FUUJSJMJS�

WF�BZS�DB�5�$��#BŮCBLBOM�L�4FSNBZF�1JZBTBT��,VSVMV�OB� 	41,
�

WF�5�$��(ÝNSÝL�WF�5JDBSFU�#BLBOM�Ŭ��OB�	#BLBOM�L
�CJMEJSJMJS�

5FTDJM�WF�JMBO�FEJMNJŮ�BESFTF�ZBQ�MBO�UFCMJHBU�ŭJSLFU�F�ZBQ�MN�Ů�

TBZ�M�S�� ŭJSLFU�JO� UFTDJM� WF� JMBO� FEJMNJŮ� BESFTJOEFO� BZS�MN�Ů�

PMNBT�OB�SBŬNFO�ZFOJ�BESFTJOJ�TÝSFTJ�JËJOEF�UFTDJM�FUUJSNFNJŮ�

PMNBT��ŭJSLFU� JËJO� GFTJI�TFCFCJ�TBZ�M�S��ŭJSLFU
�41,� JMF�(ÝNSÝL�

WF�5JDBSFU�#BLBOM�Ŭ��OB�CJMHJ�WFSNFL�ŮBSU�ZMB
�:×OFUJN�,VSVMV�

LBSBS�OB�NÝTUFOJEFO�ŮVCF�WF�UFNTJMDJMJL�BËBCJMJS�

ŭů3,&5ů/�"."$*�7&�'""-ů:&5�,0/646�."%%&��

ŭJSLFU
� 41,�O�O� HBZSJNFOLVM� ZBU�S�N� PSUBLM�LMBS�OB� JMJŮLJO�

EÝ[FOMFNFMFSJOEF� ZB[�M�� BNBË� WF� LPOVMBSMB� JŮUJHBM� FUNFL�

WF� FTBT� PMBSBL� HBZSJNFOLVMMFSF
� HBZSJNFOLVMMFSF� EBZBM��

TFSNBZF� QJZBTBT�� BSBËMBS�OB
� HBZSJNFOLVM� QSPKFMFSJOF� WF�

HBZSJNFOLVMMFSF�EBZBM��IBLMBSB�ZBU�S�N�ZBQNBL�Ý[FSF�WF�LBZ�UM��

TFSNBZFMJ�PMBSBL�LVSVMNVŮ�IBMLB�BË�L�BOPOJN�PSUBLM�LU�S�

'""-ů:&5�,"14".*
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�
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ŭJSLFU�JO� GBBMJZFU� FTBTMBS�
� QPSUG×Z� ZBU�S�N� QPMJUJLBMBS�� WF�

Z×OFUJN� T�O�SMBNBMBS�OEB� 41,�O�O� EÝ[FOMFNFMFSJOF� WF� JMHJMJ�

NFW[VBUB�VZVMVS�

ŭJSLFU�JO� GBBMJZFU� LBQTBN�
� GBBMJZFU� ZBTBLMBS�
� ZBU�S�N� PMBSBL�

UBQVEB
�WFSHJ�EBJSFMFSJOEF�WF�CFO[FSJ�LBNV�WF�×[FM�LVSVMVŮMBS�

OF[EJOEF�UFTDJM
�UFSLJO�WF�EJŬFS�CÝUÝO�JŮMFNMFSJ�ZBQBCJMJS�

4FSNBZF� QJZBTBT�� NFW[VBU�� HFSFŬJ� J[JO� WFSJMFO� NFOLVM�

L�ZNFUMFSJ
�BSTB
�BSB[J
�LPOVU�WF�CVOB�CFO[FS�HBZSJNFOLVMMFSJ�

TBU�O� BMBCJMJS� WF� TBUBCJMJS
� LJSBMBZBCJMJS
� LJSBZB� WFSFCJMJS
� SFIJO�

BMBCJMJS��CVOMBS�Ý[FSJOEF�UFTJT�FEJMNJŮ�PMBO�SFIJOMFSJ�LBME�SBCJMJS
�

JQPUFL� BMBCJMJS
� UFTJT� FEJMNJŮ� PMBO� JQPUFLMFSJ� LBME�SBCJMJS��

��� ���
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WFSHJ� EBJSFMFSJOEF� WF� CFO[FSJ� LBNV� WF� ×[FM� LVSVMVŮMBS�

OF[EJOEF�UFTDJM
�UFSLJO�WF�EJŬFS�CÝUÝO�JŮMFNMFSJ�ZBQBCJMJS�

4FSNBZF� QJZBTBT�� NFW[VBU�� HFSFŬJ� J[JO� WFSJMFO� NFOLVM�

L�ZNFUMFSJ
�BSTB
�BSB[J
�LPOVU�WF�CVOB�CFO[FS�HBZSJNFOLVMMFSJ�

TBU�O�BMBCJMJS�WF�TBUBCJMJS
�LJSBMBZBCJMJS
�LJSBZB�WFSFCJMJS
�SFIJO�

BMBCJMJS
�UFTJT�FEJMNJŮ�PMBO�SFIJOMFSJ�LBME�SBCJMJS
�JQPUFL�BMBCJMJS
�

UFTJT� FEJMNJŮ� PMBO� JQPUFLMFSJ� LBME�SBCJMJS
� QPSUG×ZÝOEF�

CVMVOBO�WBSM�LMBS�Ý[FSJOEF
�4FSNBZF�QJZBTBT��NFW[VBU�OEB�

CFMJSMFOFO�T�O�SMBS�EBIJMJOEF�ÝËÝODÝ�LJŮJMFS� MFIJOF� SFIJO�WF�

JQPUFL� WFSFCJMJS
� TFSNBZF� QJZBTBT��NFW[VBU�OEB� CFMJSUJMFO�

T�O�SMBS� EBIJMJOEF� WF� ×[FM� IBMMFS� LBQTBN�OEB� 4FSNBZF�

1JZBTBT��,VSVMV�ODB�BSBOBDBL�HFSFLMJ�BË�LMBNBMBS�ZBQ�MNBT��

LBZE�ZMB�ÝËÝODÝ�LJŮJMFS�MFIJOF�UBTBSSVGUB�CVMVOBCJMJS
�JSUJGBL
�

JOUJGB
�LBU�JSUJGBL�
�ÝTU�IBLL�
�JOŮBBU�IBLL��UFTJT�FEFCJMJS
�EFWJS�

WF�GFSBŬ�FEFCJMJS
�IVLVLVO�DFWB[�WFSEJŬJ�UÝN� JŮMFNMFSJ� JGB�

WF�JDSB�FEFCJMJS
�CV�IBLMBS��UFTJT�FEFCJMJS
�UFTJT�FEJMNJŮ�PMBO�

IBLMBS��LBME�SBCJMJS�

ŭJSLFU
� IV[VS� IBLL�
� ÝDSFU
� LBS� QBZ�� HJCJ� GBBMJZFUMFSJOJO�

HFSFLUJSEJŬJ�×EFNFMFS�E�Ů�OEB�NBM�WBSM�Ŭ�OEBO�PSUBLMBS�OB
�

Z×OFUJN�WF�EFOFUJN�LVSVMV�ÝZFMFSJOF
�QFSTPOFMJOF�ZB�EB�

ÝËÝODÝ�LJŮJMFSF�IFSIBOHJ�CJS�NFOGBBU�TBŬMBZBNB[�

0UFM� WFZB� CVOB� CFO[FS� GBBMJZFUF� HFËFCJMNFTJ� JËJO� CFMJSMJ�

BTHBSJ� EPOBO�NB� JIUJZBË� EVZBO� HBZSJNFOLVMMFSJO� LJSBZB�

WFSJMNFEFO�×ODF�UFGSJŮJOJ�UFNJO�FEFCJMJS�

:BU�S�N� BSBD�� OJUFMJŬJOEF� PMNBNBL� WF� GBBMJZFU� BNBD�� JMF�

CBŬMBOU�M��PMNBL�LBZE�ZMB�GJLSJ�EFŬFSJ
�QBUFOU
�MJTBOT
�NBSLB
�

LOPX�IPX� WF� EJŬFS� T�OBJ�NÝMLJZFU� IBLMBS�O�� TBU�O� BMBCJMJS
�

TBUBCJMJS�

4FSNBZF�QJZBTBT��NFW[VBU�OEB�CFMJSMFOFO�T�O�SMBS�EBIJMJOEF�

ŮJSLFUMFSF�JŮUJSBL�FEFSFL�PSUBL�PMBCJMJS�

ŭJSLFU� 4FSNBZF� 1JZBTBT�� ,VSVMV� EÝ[FOMFNFMFSJ� ËFSËFWFT-

JOEF
�QPSUG×ZÝOEFO�BZS�
�LFOEJ�JIUJZBD�O�O�HFSFLUJSEJŬJ�NJL-

UBS�WF�EFŬFSEF�UBŮ�O�S�WF�UBŮ�ONB[�NBM�TBU�O�BMBCJMJS�WFZB�

LJSBMBZBCJMJS�

QPSUG×ZÝOEF� CVMVOBO� WBSM�LMBS� Ý[FSJOEF
� TFSNBZF� QJZBTBT��

NFW[VBU�OEB�CFMJSMFOFO�T�O�SMBS�EBIJMJOEF�ÝËÝODÝ�LJŮJMFS�MFIJOF�

SFIJO� WF� JQPUFL� WFSFCJMJS
� TFSNBZF� QJZBTBT�� NFW[VBU�OEB�

CFMJSUJMFO�T�O�SMBS�EBIJMJOEF�WF�×[FM�IBMMFS�LBQTBN�OEB�41,�DB�

BSBOBDBL� HFSFLMJ� BË�LMBNBMBS�O� ZBQ�MNBT�� LBZE�ZMB� ÝËÝODÝ�

LJŮJMFS� MFIJOF� UBTBSSVGUB� CVMVOBCJMJS
� JSUJGBL
� JOUJGB
� LBU� JSUJGBL�
�

ÝTU�IBLL�
� JOŮBBU�IBLL�� UFTJT� FEFCJMJS
� EFWJS� WF� GFSBŬ�FEFCJMJS
�

IVLVLVO� DFWB[� WFSEJŬJ� UÝN� JŮMFNMFSJ� JGB� WF� JDSB� FEFCJMJS
� CV�

IBLMBS��UFTJT�FEFCJMJS
�UFTJT�FEJMNJŮ�PMBO�IBLMBS��LBME�SBCJMJS�

ŭJSLFU
� IV[VS� IBLL�
� ÝDSFU
� LBS� QBZ�� HJCJ� GBBMJZFUMFSJOJO�

HFSFLUJSEJŬJ� ×EFNFMFS� E�Ů�OEB� NBM� WBSM�Ŭ�OEBO� PSUBLMBS�OB
�

:×OFUJN� WF� %FOFUJN� ,VSVMV� ÝZFMFSJOF
� QFSTPOFMJOF� ZB� EB�

ÝËÝODÝ�LJŮJMFSF�IFSIBOHJ�CJS�NFOGBBU�TBŬMBZBNB[�

0UFM�WFZB�CVOB�CFO[FS�OJUFMJLUF�PMBO�WF�GBBMJZFUF�HFËFCJMNFTJ�

JËJO� CFMJSMJ� BTHBSJ� EPOBO�NB� JIUJZBË� EVZBO� HBZSJNFOLVMMFSJO�

LJSBZB�WFSJMNFEFO�×ODF�UFGSJŮJOJ�UFNJO�FEFCJMJS�

:BU�S�N� BSBD�� OJUFMJŬJOEF� PMNBNBL� WF� GBBMJZFU� BNBD�� JMF�

CBŬMBOU�M�� PMNBL� LBZE�ZMB� GJLSJ� EFŬFSJ� PMBO� QBUFOU
� MJTBOT
�

NBSLB
� LOPX�IPX� WF� EJŬFS� T�OBJ� NÝMLJZFU� IBLMBS�O�� TBU�O�

BMBCJMJS
�TBUBCJMJS�

4FSNBZF� QJZBTBT�� NFW[VBU�OEB� CFMJSMFOFO� T�O�SMBS� EBIJMJOEF�

ŮJSLFUMFSF�JŮUJSBL�FEFSFL�PSUBL�PMBCJMJS�

ŭJSLFU
�41,�EÝ[FOMFNFMFSJ�ËFSËFWFTJOEF
�T×[MFŮNFMFSJ�WF�5ÝSL�

.FEFOJ�,BOVOV�IÝLÝNMFSJOF�VZHVO�PMBSBL�EJŬFS�BZOJ�IBLMBS��

UFTJT� FEFCJMJS
� ZPMB� WF� ZFŮJMF� UFSL
� QBSLB� UFSL
� UBLTJN
� UBLBT
�

CJSMFŮUJSNF� 	UFWIJU

� QBSTFMBTZPO
� CBŬ�ŮMBNB� JŮMFNMFSJ� EBIJM�

ZBU�S�NMBS�O�HFSFLUJSEJŬJ�UÝN�JŮMFNMFSJ�ZBQBCJMJS
�CV�IBLMBS��UFTDJM
�

EFWJS� WF� GFSBŬ� FEFCJMJS
� IVLVLVO� DFWB[� WFSEJŬJ� UÝN� JŮMFNMFSJ�

JGB�WF�JDSB�FEFCJMJS
�CV�IBLMBS��UFTJT�FEFCJMJS
�UFTJT�FEJMNJŮ�PMBO�

IBLMBS��LBME�SBCJMJS�

ŭJSLFU
� T×[� LPOVTV� JŮMFNJO� 4FSNBZF� 1JZBTBT�� ,BOVOV�OVO�

����NBEEFTJOJO�TPO�G�LSBT��WF�41,�O�O�EJŬFS�EÝ[FOMFNFMFSJOF�

BZL�S��PMNBNBT�
�HFSFLMJ�×[FM�EVSVN�BË�LMBNBMBS�O�O�ZBQ�MNBT�
�

Z�M�JËJOEF�ZBQ�MBO�CBŬ�ŮMBS�O�EB�(FOFM�,VSVM�EB�QBZ�TBIJQMFSJOJO�

CJMHJTJOF� TVOVMNBT�� WF� CV� LPOVEB� CJS� :×OFUJN� ,VSVMV� LBSBS��

BM�ONBT��LPŮVMVZMB
�LFOEJ�BNBË�WF�LPOVTVOV�BLTBUNBZBDBL�

ŮFLJMEF�CBŬ�ŮUB�CVMVOBCJMJS�
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#VOMBS� IBSJDJOEF� TFSNBZF� QJZBTBT�� NFW[VBU�OEB�

CFMJSUJMFO� T�O�SMBS� EBIJMJOEF� WF� GBBMJZFU� BNBD�� JMF� CBŬMBOU�M��

PMNBL� LBZE�ZMB� HBZSJNFOLVMMFS� Ý[FSJOEF� ŭJSLFU� MFIJOF�

T×[MFŮNFEFO� EPŬBO� ŮVGB
� WFGB� WF� JŮUJSB� IBLMBS�� JMF�

HBZSJNFOLVM� TBU�Ů� WBBEJ� T×[MFŮNFMFSJ� WF� .FEFOJ� ,BOVO�

IÝLÝNMFSJOF�VZHVO�PMBSBL�EJŬFS�BZOJ�IBLMBS�UFTJT�FEFCJMJS
�

ZPMB�WF�ZFŮJMF� UFSL
�QBSLB�UFSL
� UBLTJN
� UBLBT
�CJSMFŮUJSNF�

	UFWIJU

�QBSTFMBTZPO
�CBŬ�ŮMBNB� JŮMFNMFSJ�EBIJM� ZBU�S�NMBS��

HFSFLUJSEJŬJ�UÝN� JŮMFNMFSJ�ZBQBCJMJS
�CV�IBLMBS��UFTDJM
�EFWJS�

WF�GFSBŬ�FEFCJMJS
�IVLVLVO�DFWB[�WFSEJŬJ�UÝN� JŮMFNMFSJ� JGB�

WF�JDSB�FEFCJMJS
�CV�IBLMBS��UFTJT�FEFCJMJS
�UFTJT�FEJMNJŮ�PMBO�

IBLMBS��LBME�SBCJMJS�

#V� NBEEFEF� ZFS� BMBO� IVTVTMBS� JMF� 4FSNBZF� 1JZBTBT��

,VSVMV�UBSBG�OEBO�JMFSJEF�ZBQ�MBDBL�EÝ[FOMFNFMFSJO�GBSLM�M�L�

UBŮ�NBT�� IBMJOEF� 4FSNBZF� 1JZBTBT�� ,VSVMVODB� ZBQ�MBDBL�

EÝ[FOMFNFMFSF�VZVMVS�

#V� NBEEFEF� ZFS� BMBO� IVTVTMBS� JMF� 41,� UBSBG�OEBO� JMFSJEF�

ZBQ�MBDBL� EÝ[FOMFNFMFSJO� GBSLM�M�L� UBŮ�NBT�� IBMJOEF� 41,�DB�

HFUJSJMFO�HÝODFM�EÝ[FOMFNFMFSF�VZVMVS�

:VLBS�EB� H×TUFSJMFO�NVBNFMFMFSEFO� CBŮLB� JMFSEF� ŭJSLFU� JËJO�

GBZEBM�� WF� MÝ[VNMV� H×SÝMFDFL� WF� JMHJMJ� NFW[VBU� UBSBG�OEBO�

J[JO�WFSJMFO�CBŮLB�JŮMFSF�HJSJŮJMNFL�JTUFOEJŬJ�UBLEJSEF
�:×OFUJN�

,VSVMV�OVO� UFLMJGJ� Ý[FSJOF� LFZGJZFU� (FOFM� ,VSVM�VO� UBTWJCJOF�

TVOVMBDBL�WF�CV�ZPMEB�LBSBS�BM�OE�LUBO�TPOSB
�JMHJMJ�LBSBS�UFTDJM�

WF� JMBO� FEJMFDFL� WF� ŭJSLFU� EJMFEJŬJ� EJŬFS� JŮMFSJ� ZBQBCJMFDFLUJS��

ŭJSLFUJO�BNBË�WF�LPOVTVOEB�CV�ŮFLJMEF�CJS�EFŬJŮJLMJL�ZBQ�MNBL�

JTUFEJŬJ� IBMMFSEF� ×ODFMJLMF� (ÝNSÝL� WF� 5JDBSFU� #BLBOM�Ŭ�� JMF�

41,�EBO�HFSFLMJ�J[JOMFS�BM�O�S��

4&3.":&�7&�1":-"3�."%%&��

&TBT� T×[MFŮNF� UBEJMJ� ZPMVZMB� HBZSJNFOLVM� ZBU�S�N�

PSUBLM�Ŭ�OB� E×OÝŮUÝSÝMFO� ŭJSLFUJO� LBZ�UM�� TFSNBZF� UBWBO��

���������������5-�	E×SUNJMZBS5ÝSL-JSBT�
�PMVQ
�IFS�CJSJ���,S�

	CJS�LVSVŮ
� JUJCBSJ�EFŬFSEF����������������� 	E×SUZÝ[NJM-

ZBS
�BEFU�QBZB�C×MÝONÝŮUÝS�

4FSNBZF� 1JZBTBT�� ,VSVMVODB� WFSJMFO� LBZ�UM�� TFSNBZF�

UBWBO��J[OJ
�����������Z�MMBS��	��Z�M
�JËJO�HFËFSMJEJS�������Z�M��

TPOVOEB�J[JO�WFSJMFO�LBZ�UM��TFSNBZF�UBWBO�OB�VMBŮ�MBNBN�Ů�

PMTB�EBIJ
������Z�M�OEBO�TPOSB�Z×OFUJN�LVSVMVOVO�TFSNBZF�

BSU�S�N�LBSBS��BMBCJMNFTJ�JËJO��EBIB�×ODF�J[JO�WFSJMFO�UBWBO�ZB�

EB�ZFOJ�CJS�UBWBO�UVUBS��JËJO�4FSNBZF�1JZBTBT��,VSVMVOEBO�J[JO�

BMNBL�TVSFUJZMF�HFOFM�LVSVMEBO�ZFOJ�CJS�TÝSF�JËJO�ZFULJ�BMNBT��

[PSVOMVEVS�� 4×[� LPOVTV� ZFULJOJO� BM�ONBNBT�� EVSVNVOEB�

ŭJSLFU�LBZ�UM��TFSNBZF�TJTUFNJOEFO�Ë�LN�Ů�TBZ�M�S�

ŭJSLFUJO� Ë�LBS�MN�Ů� TFSNBZFTJ� IFS� CJSJ� �� LVSVŮ� 	CJS� LVSVŮ
�

iOPNJOBMw� EFŬFSEF� ��������������� BEFU� QBZB� BZS�MN�Ů
�

�����������
��� 	BMU�ZÝ[L�SLEPLV[NJMZPO� ZÝ[CJOE×SUZÝ-

[PUV[JLJ5ÝSL�-JSBT�POBMU��LVSVŮ
� JLFO
�,BE�L×Z��� JODJ�"TMJZF�

4&3.":&�7&�1":-"3�."%%&��

&TBT� T×[MFŮNF� UBEJMJ� ZPMVZMB� HBZSJNFOLVM� ZBU�S�N�

PSUBLM�Ŭ�OB� E×OÝŮUÝSÝMFO� ŭJSLFU�JO� LBZ�UM�� TFSNBZF� UBWBO��

�������������5-�	E×SUNJMZBS5ÝSL-JSBT�
�PMVQ
�IFS�CJSJ���,S�	CJS�

LVSVŮ
� JUJCBSJ� EFŬFSEF� ������� �������� 	E×SUZÝ[NJMZBS
� BEFU�

QBZB�C×MÝONÝŮUÝS�

41,�DB�WFSJMFO�LBZ�UM��TFSNBZF�UBWBO��J[OJ
�����������Z�MMBS��	��

Z�M
�JËJO�HFËFSMJEJS�������Z�M��TPOVOEB�J[JO�WFSJMFO�LBZ�UM��TFSNBZF�

UBWBO�OB�VMBŮ�MBNBN�Ů�PMTB�EBIJ
������Z�M�OEBO�TPOSB�:×OFUJN�

,VSVMV�OVO�TFSNBZF�BSU�S�N�LBSBS��BMBCJMNFTJ� JËJO��EBIB�×ODF�

J[JO�WFSJMFO�UBWBO�ZB�EB�ZFOJ�CJS�UBWBO�UVUBS�� JËJO�41,�EBO�J[JO�

BMNBL�TVSFUJZMF�(FOFM�,VSVM�EBO�ZFOJ�CJS�TÝSF�JËJO�ZFULJ�BMNBT��

[PSVOMVEVS�� 4×[� LPOVTV� ZFULJOJO� BM�ONBNBT�� EVSVNVOEB�

ŭJSLFU�LBZ�UM��TFSNBZF�TJTUFNJOEFO�Ë�LN�Ů�TBZ�M�S�

ŭJSLFU�JO� TFSNBZFTJ
� LBZ�UM�� TFSNBZF� TJTUFNJ� ËFSËFWFTJOEF�

�������������� 5-�EFO� �������������� 5-�ZF� Ë�LBSU�MN�Ů�

WF� UBNBN�� ×EFONJŮ� PMBO� ��������� ���� 5-� L�ZNFUJOEFLJ�

Ë�LBS�MN�Ů�TFSNBZFEFO�OBLJU�PMBSBL�BSU�S�MBO������������5-�MJL�

TFSNBZFZJ�UFNTJM�FEFO�QBZMBS�O�UBNBN�O�O�IBMLB�BS[�FEJMFSFL�

TBU�ME�Ŭ��UFTQJU�FEJMFSFL


��� ���
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Ë�LBS�MBDBLU�S�� "ODBL
� :×OFUJN� ,VSVMV� QBZ� TBIJQMFSJOJO�

ZFOJ�QBZ�BMNB�IBLL�O��L�T�UMBE�Ŭ�� UBLEJSEF�Ë�LBS�MBDBL�ZFOJ�

QBZMBS�O�UÝNÝ�#�(SVCV�PMBSBL�Ë�LBS�M�S�

)BMLB� BS[EBO� ×ODF� PSUBLM�L� QBZMBS�O�O� EFWSJ� IFSIBOHJ�

CJS� PSBOB� CBL�MNBLT�[�O� ,VSVM� J[OJOF� UBCJEJS�� #V� NBEEF�

LBQTBN�OEBLJ� QBZ� EFWJSMFSJOEF� PSUBLM�LUB� QBZ� FEJOFDFL�

ZFOJ�PSUBLMBS�JËJO�EF�LVSVDVMBSEB�BSBOBO�ŮBSUMBS�BSBO�S�

)BMLB� BS[� FEJMFO� QBZMBS� IBSJË� PMNBL� Ý[FSF
� OBNB� ZB[�M��

QBZMBS�O� ×ODFMJLMF� EFWJS� CFEFMMFSJ� CFMJSUJMNFL� TVSFUJZMF�

NFWDVU�UÝN�PSUBLMBSB�UFLMJG�FEJMNFTJ�[PSVOMVEVS��.FWDVU�

PSUBLMBS�O� ŭJSLFUF� CJMEJSEJLMFSJ� BESFTMFSF� JBEFMJ� UBBIÝUMÝ�

QPTUB� ZPMVZMB� ZBQ�MBO� UFLMJGMFSF� POCFŮ� HÝO� JËFSJTJOEF�

PMVNMV�DFWBQ�WFSJMFSFL�QBZMBS�O�EFWJS�BM�ONBNBT��IBMJOEF�

CV� QBZMBS� ��� LJŮJMFSF� CFMJSMFOFO� CFEFMJO� BMU�OEB� PMNBNBL�

LBZE�ZMB�EFWSFEJMFCJMJS��#JSEFO�GB[MB�IJTTFEBS�O�BZO��CFEFMMF�

POCFŮHÝOMÝL�TÝSFEF�CV�QBZMBSB� UBMJQ�PMNBT��EVSVNVOEB�

T×[� LPOVTV� QBZMBS� UBMFQ� FEFO� IJTTFEBSMBSB� FŮJU� PSBOEB�

EFWSFEJMJS�� ůŮCV�VTVMF�VZVMNBEBO�ZBQ�MBO�EFWJSMFS�0SUBLMBS�

1BZ�%FGUFSJOF�LBZEFEJMNF[��:BQ�MBDBL�QBZ�EFWJSMFSJOF�JMJŮLJO�

TFSNBZF�QJZBTBT��NFW[VBU��IÝLÝNMFSJ�TBLM�E�S�

5�$��#BŮCBLBOM�L�5PQMV�,POVU� ůEBSFTJ� MJEFS� TFSNBZFEBSE�S��

4FSNBZF�QJZBTBT��NFW[VBU�OB�H×SF�MJEFS�TFSNBZFEBS�PMBO�

PSUBL�WFZB�PSUBLMBS�O�BTHBSJ�TFSNBZF�PSBO�O��UFNTJM�FEFO�

QBZMBS� WF� PSUBLM�LUB� Z×OFUJN� IBLJNJZFUJOJ� TBŬMBZBDBL�

PSBOEBLJ�JNUJZB[M��QBZMBS
�BTHBSJ�IBMLB�BË�LM�L�PSBO�O��UFNTJM�

FEFO� QBZMBS�O� IBMLB� BS[� TVSFUJZMF� TBU�Ů� TÝSFTJOJO� CJUJNJOJ�

UBLJQ� FEFO� JLJ� Z�M� CPZVODB� CJS� CBŮLBT�OB� EFWSFEJMFNF[��

:BTBŬB� SBŬNFO� MJEFS� TFSNBZFEBS�O� CV� TÝSF� JËFSJTJOEF�

BZO�� CFEFMMF� PO� CFŮ� HÝOMÝL� TÝSFEF� CV� QBZMBSB� UBMJQ� PMNBT��

EVSVNVOEB� T×[� LPOVTV�QBZMBS� UBMFQ�FEFO�IJTTFEBSMBSB�FŮJU�

PSBOEB� EFWSFEJMJS�� ůŮCV� VTVMF� VZVMNBEBO� ZBQ�MBO� EFWJSMFS�

PSUBLM�L�QBZ�EFGUFSJOF�LBZEFEJMNF[��:BQ�MBDBL�QBZ�EFWJSMFSJOF�

JMJŮLJO�TFSNBZF�QJZBTBT��NFW[VBU��IÝLÝNMFSJ�TBLM�E�S�

5�$�� #BŮCBLBOM�L� 5PQMV� ,POVU� ůEBSFTJ� MJEFS� TFSNBZFEBSE�S��

4FSNBZF� QJZBTBT�� NFW[VBU�OB� H×SF� MJEFS� TFSNBZFEBS� PMBO�

PSUBL� WFZB� PSUBLMBS�O� BTHBSJ� TFSNBZF� PSBO�O�� UFNTJM� FEFO�

QBZMBS�WF�PSUBLM�LUB�Z×OFUJN�IBLJNJZFUJOJ�TBŬMBZBDBL�PSBOEBLJ�

JNUJZB[M�� QBZMBS
� BTHBSJ� IBMLB� BË�LM�L� PSBO�O�� UFNTJM� FEFO�

QBZMBS�O�IBMLB�BS[�TVSFUJZMF�TBU�Ů�TÝSFTJOJO�CJUJNJOJ�UBLJQ�FEFO�

JLJ� Z�M� CPZVODB� CJS� CBŮLBT�OB� EFWSFEJMFNF[�� :BTBŬB� SBŬNFO�

MJEFS� TFSNBZFEBS�O� CV� TÝSF� JËFSJTJOEF� HFSËFLMFŮUJSEJŬJ� QBZ�

EFWJSMFSJ�PSUBLM�L�QBZ�EFGUFSJOF�LBZEFEJMFNF[�

:×OFUJN�,VSVMV
�4FSNBZF�1JZBTBT��,BOVOV�IÝLÝNMFSJOF�VZHVO�

PMBSBL
�LBZ�UM��TFSNBZF�UBWBO�OB�LBEBS�ZFOJ�QBZMBS�JISBË�FEFSFL�

Ë�LBS�MN�Ů� TFSNBZFZJ� BSU�SNBZB� WF� QBZ� TBIJQMFSJOJO� ZFOJ� QBZ�

BMNB�IBLL�O�O�T�O�SMBOE�S�MNBT��JMF�QSJNMJ�QBZ�JISBD��LPOVTVOEB�

LBSBS�BMNBZB�ZFULJMJEJS�

,L�T�UMBOE�Ŭ��EVSVNMBSEB�ZFOJ�JISBË�FEJMFO�UÝN�QBZMBS�OPNJOBM�

EFŬFSJO�BMU�OEB�PMNBNBL�Ý[FSF�QJZBTB�GJZBU�ZMB�IBMLB�BS[�FEJMJS�

®�LBS�MN�Ů�TFSNBZF� NJLUBS�O�O� ŮJSLFU� VOWBO�O�O� LVMMBO�ME�Ŭ��

CFMHFMFSEF�H×TUFSJMNFTJ�[PSVOMVEVS�

4FSNBZFZJ� UFNTJM� FEFO� QBZMBS� LBZEJMFŮUJSNF� FTBTMBS��

ËFSËFWFTJOEF�LBZEFO�J[MFOJS�

����������� UBSJI� WF� ������ TBZ�M�� 3FTNJ� (B[FUF�EF�

ZBZ�NMBOBSBL� ZÝSÝSMÝŬF� HJSFO� ����� TBZ�M�� i,POVU� &EJOEJSNF�

:BSE�N�� )BL� 4BIJQMFSJOF� ºEFNF� :BQ�MNBT�OB� %BJS� ,BOVOwVO�

���NBEEFTJOJO���� G�LSB�EÝ[FOMFNFTJ�HFSFŬJ
� LPOVU�FEJOEJSNF�

ZBSE�N�� IBL� TBIJQMFSJOF� ×EFNF� ZBQ�MNBT�� WF� IJTTF� TFOFEJ�

WFSJMNFTJ� JŮMFNMFSJ� UBNBNMBO�ODBZB� LBEBS
� IBL� TBIJQMFSJOJO�

&(:0�EBLJ� IJTTFEBSM�Ŭ�OEBO� EPŬBO� 4FSNBZF� BSU�S�NMBS�OEB�

SÝËIBO�IBLL��LVMMBO�ME�LUBO�TPOSB�LBMBO�QBZMBS�JMF�SÝËIBO�IBLL��

LVMMBO�N�O�O� L�T�UMBOE�Ŭ�� EVSVNMBSEB� ZFOJ� JISBË� FEJMFO� UÝN�

��������������

���������������

����������
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/BNB

)BNJMJOF

)BNJMJOF

)BNJMJOF

)BNJMJOF

)BNJMJOF

)BNJMJOF

5�$�#BŮCBLBOM�L�
5PQMV�,POVU�ůEBSFTJ�	50,ů


5�$�#BŮCBLBOM�L�
5PQMV�,POVU�ůEBSFTJ�	50,ů
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ůTUBOCVM�ůNBS�ůOŮBBU�"�ŭ�

ůMMFS�#BOLBT�

,VUMVUBŮ�)PMEJOH�"�ŭ�

.BMJZF�)B[JOFTJ

5PQMBN

5JDBSFU
6OWBO��ůTNJ (SVCV 5ÝSÝ 1BZ�"EFEJ 1BZ�5VUBS�

"

#

#

#

#

#
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5JDBSFU� .BILFNFTJ�OJO� ��������� %�ůŮ� &TBT
� ���������

,BSBS� 4BZ�M�� WF� ����������� UBSJIMJ� UFOTJQ� [BQU�OB� NÝOUF-

IBQ�#JMJSLJŮJ�)FZFUJODF�UBO[JN�PMVOBO������������UBSJIMJ�WF�

ZJOF�BZO��.BILFNFOJO����������%�ůŮ�EPTZBT�OEB�NFWDVU�

#JMJSLJŮJ�3BQPSV�JMF
������4BZ�M��,POVU�&EJOEJSNF�:BSE�N��)BL�

4BIJQMFSJOF�ºEFNF�:BQ�MNBT�OB�%BJS�,BOVOVO�����NBEEFTJ�

HFSFŬJ
�TFSNBZF�B[BMU�N�OB�HJEJMNFTJZMF���������������5-

	JLJZÝ[FMMJÝËNJMZPOÝËZÝ[TFLTFOCFŮCJOTFLTFOJLJ5ÝSL�

-JSBT�ZFUNJŮCJSLVSVŮ�
�UFTQJU�PMVONVŮ�UBNBN��×EFONJŮUJS�

#VOB� JMBWFUFO
� ŭJSLFUJO� TFSNBZFTJ� �����������
� ���

5-�EFO� �������������� 5-�ZF� BSU�S�MN�Ů� PMVQ
� BSUU�S�MBO�

�������������
���5-�OJO���������BEFU� LBSŮ�M�Ŭ�� �����
���

5-�T�
� ŭJSLFUJO� ����������� UBSJI� WF� ����� TBZ�M�� ,POVU�

&EJOEJSNF� :BSE�N�� )BL� 4BIJQMFSJOF� ºEFNF� :BQ�MNBT�OB�

%BJS�,BOVO�LBQTBN�OEB������������UBSJIJOEF�UFTDJM�FUUJŬJ�

TFSNBZF� B[BMU�N�� TPOSBT�
� ����������� UBSJI� WF� �����

TBZ�M��,BOVO�IÝLÝNMFSJOF�H×SF������������UBSJIJOF�LBEBS�

BMBDBLMBS�O�� IJTTF� TFOFEJ� PMBSBL� UBMFQ� FEFO� ,&:� )BL�

4BIJQMFSJ�BE�OB�)B[JOF�UBSBG�OEBO�×EFONFTJ�JMF�OBLEJ�PMBSBL��

���������������� BEFU� QBZ� LBSŮ�M�Ŭ�� �������������
���

5-� JTF� ����������� UBSJIMJ� ��������� TBZ�M�� :FNJOMJ� .BMJ�

.ÝŮBWJS�SBQPSVOB�OB[BSBO�JË�LBZOBLMBSEBO�LBSŮ�MBON�Ů�PMVQ�

IJTTFEBSMBSB� ŮJSLFUUFLJ� QBZMBS�� PSBO�OEB� CFEFMTJ[� PMBSBL�

EBŬ�U�MN�ŮU�S�

ŭJSLFUJO�Ë�LBS�MN�Ů� TFSNBZFTJOJO
��������������
�����5-�TJ�

OBLEJ�TFSNBZF
������������
��5-�TJ�BZOJ�TFSNBZF�PMNBL�

Ý[FSF�UBNBN��×EFONJŮUJS��"ZOJ�TFSNBZF�LBSŮ�M�Ŭ��Ë�LBS�MBDBL�

QBZMBS�O�EFWSJOEF�55,�O�O�����NBEEFTJ�VZHVMBONB[�

ŭJSLFUJO�QBZMBS��"�WF�#�HSVQMBS�OB�BZS�MN�Ů�PMVQ
�TFSNBZFOJO�

������������� 5-� LBSŮ�M�Ŭ�� ��������������� QBZ� BEFEJ�

OBNB� ZB[�M�� PMBSBL� "� HSVCV
� ���������������5-� LBSŮ�M�Ŭ��

���������������� QBZ� BEFEJ� JTF� IBNJMJOF� ZB[�M�� PMBSBL� #�

HSVCV�QBZMBSEBO�PMVŮNBLUBE�S�

#V� ŮFLJMEF� TFSNBZFOJO� IJTTFEBSMBS� BSBT�OEB� EBŬ�M�N��

BŮBŬ�EBE�S�

4FSNBZF� BSU�S�NMBS�OEB�� "� (SVCV� QBZMBS� LBSŮ�M�Ŭ�OEB� "�

(SVCV
� #� (SVCV� QBZMBS� LBSŮ�M�Ŭ�OEB� #� (SVCV� ZFOJ� QBZMBS�

����������� UBSJI� WF� ����� TBZ�M�� 4FSNBZF� "SU�S�N�O�O�

5BNBNMBONBT�OB�ůMJŮLJO�#FMHF������������UBSJIJOEF�ůTUBOCVM�

5JDBSFU�4JDJMJ�OEF�UFTDJM�FEJMNJŮ�PMVQ������������UBSJI�WF������

TBZ�M��5ÝSLJZF�5JDBSFU�4JDJMJ�(B[FUFTJ�OEF�JMBO�FEJMNJŮUJS�

ŭJSLFUJO�Ë�LBS�MN�Ů�TFSNBZFTJOJO
��������������
��5-�TJ�OBLEJ�

TFSNBZF
� �����������
���5-�TJ� BZOJ� TFSNBZF� PMNBL� Ý[FSF�

UBNBN��×EFONJŮUJS��"ZOJ�TFSNBZF�LBSŮ�M�Ŭ��Ë�LBS�MBDBL�QBZMBS�O�

EFWSJOEF�55,�O�O�����NBEEFTJ�VZHVMBONB[�

ŭJSLFUJO� QBZMBS�� "� WF� #� HSVQMBS�OB� BZS�MN�Ů� PMVQ
� TFSNBZFOJO�

������������5-� LBSŮ�M�Ŭ�� ��������������� QBZ� BEFEJ�

OBNB� ZB[�M�� PMBSBL� "� HSVCV
� ��������������� 5-� LBSŮ�M�Ŭ��

����������������QBZ�BEFEJ�JTF�IBNJMJOF�ZB[�M��PMBSBL�#�HSVCV�

QBZMBSEBO�PMVŮNBLUBE�S�

#V� ŮFLJMEF� TFSNBZFOJO� IJTTFEBSMBS� BSBT�OEB� EBŬ�M�N��

BŮBŬ�EBE�S�

4FSNBZF�BSU�S�NMBS�OEB��"�(SVCV�QBZMBS�LBSŮ�M�Ŭ�OEB�"�(SVCV
�

#�(SVCV�QBZMBS�LBSŮ�M�Ŭ�OEB�#�(SVCV�ZFOJ�QBZMBS�Ë�LBS�MBDBLU�S��

"ODBL
�:×OFUJN�,VSVMV�QBZ�TBIJQMFSJOJO�ZFOJ�QBZ�BMNB�IBLL�O��

L�T�UMBE�Ŭ�� UBLEJSEF� Ë�LBS�MBDBL� ZFOJ� QBZMBS�O� UÝNÝ� #� (SVCV�

PMBSBL�Ë�LBS�M�S�

"� HSVCV� OBNB� ZB[�M�� QBZMBS�O� ×ODFMJLMF� EFWJS� CFEFMMFSJ�

CFMJSUJMNFL� TVSFUJZMF� NFWDVU� UÝN� PSUBLMBSB� UFLMJG� FEJMNFTJ�

[PSVOMVEVS�� .FWDVU� PSUBLMBS�O� ŭJSLFU�F� CJMEJSEJLMFSJ� BESFTMFSF�

JBEFMJ� UBBIÝUMÝ� QPTUB� ZPMVZMB� ZBQ�MBO� UFLMJGMFSF� PO� CFŮ� HÝO�

JËFSJTJOEF� PMVNMV� DFWBQ� WFSJMFSFL� QBZMBS�O� EFWJS� BM�ONBNBT��

IBMJOEF� CV� QBZMBS� ÝËÝODÝ� LJŮJMFSF� CFMJSMFOFO� CFEFMJO� BMU�OEB�

PMNBNBL� LBZE�ZMB� EFWSFEJMFCJMJS�� #JSEFO� GB[MB� IJTTFEBS�O�
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)BNJMJOF

)BNJMJOF

)BNJMJOF

)BNJMJOF

)BNJMJOF

5�$�#BŮCBLBOM�L�
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5�$�#BŮCBLBOM�L�
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HFSËFLMFŮUJSEJŬJ� QBZ� EFWJSMFSJ� PSUBLM�L� QBZ� EFGUFSJOF�

LBZEFEJMFNF[�

:×OFUJN� ,VSVMV
� 4FSNBZF�1JZBTBT��,BOVOV�IÝLÝNMFSJOF�

VZHVO�PMBSBL
�LBZ�UM�� TFSNBZF�UBWBO�OB�LBEBS�ZFOJ�QBZMBS�

JISBË� FEFSFL� Ë�LBS�MN�Ů� TFSNBZFZJ� BSU�SNBZB� WF� QBZ�

TBIJQMFSJOJO� ZFOJ� QBZ� BMNB� TIBLL�O�O� T�O�SMBOE�S�MNBT�� JMF�

QSJNMJ�QBZ�JISBD��LPOVTVOEB�LBSBS�BMNBZB�ZFULJMJEJS�

4FSNBZF� BSU�S�NMBS�OEB� SÝËIBO� IBLL�� LVMMBO�ME�LUBO�

TPOSB� LBMBO� QBZMBS� JMF� SÝËIBO� IBLL�� LVMMBO�N�O�O�NBMÑ� WF�

Z×OFUJNTFM� IBLMBS�O�O� 5PQMV� ,POVU� JEBSFTJ� #BŮLBOM�Ŭ��

UBSBG�OEBO�UFNTJM�FEJMNFTJOF�EFWBN�PMVOVS�

QBZMBS�OPNJOBM�EFŬFSJO�BMU�OEB�PMNBNBL�Ý[FSF�QJZBTB�GJZBU�ZMB�

IBMLB�BS[�FEJMJS�

®�LBS�MN�Ů� TFSNBZF� NJLUBS�O�O� ŭJSLFU� VOWBO�O�O� LVMMBO�ME�Ŭ��

CFMHFMFSEF�H×TUFSJMNFTJ�[PSVOMVEVS�

4FSNBZFZJ� UFNTJM� FEFO� QBZMBS� LBZEJMFŮUJSNF� FTBTMBS��

ËFSËFWFTJOEF�LBZEFO�J[MFOJS�

ů.5ů:";-*�.&/,6-�,*:.&5-&3�."%%&��

"� (SVCV� QBZMBS�O� Z×OFUJN� LVSVMV� ÝZFMFSJOJO� TFËJNJOEF�

BEBZ�H×TUFSNF� JNUJZB[�� WBSE�S��:×OFUJN�LVSVMV�ÝZFMFSJOJO�

CBŬ�NT�[MBS�E�Ů�OEBLJ���	CFŮ
�BEFEJ�"�(SVCV�QBZ�TBIJQMFSJOJO�
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PZ�IBLL��PMBO�EJŬFS�PSUBLMBSEBO
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JËFSFO�QBZ�TBIJCJ�PSUBLMBSEBO


��%BO�ŮNBOM�L�IJ[NFUJ�BM�OBO�ŮJSLFUUFO


��ůŮMFUNFDJ�ŮJSLFUMFSEFO
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��0SUBLM�Ŭ�O�JŮUJSBLMFSJOEFO


4FSJ�7*
� /P�� ��� TBZ�M�� 5FCMJŬ�JO� �� ÝODÝ� NBEEFTJOJO� 	H
�

CFOEJOEF� UBO�NMBOBO� BOMBNEB� CBŬ�NT�[� PMNBT�� [PSVO-

MVEVS�� ����ÝO� IFTBQMBONBT�OEB� LÝTVSBUM�� TBZ�� Ë�LU�Ŭ��

UBLEJSEF� FO� ZBL�O� UBN� TBZ�� FTBT� BM�O�S�� 5FCMJŬ�JO� �� ÝODÝ�

NBEEFTJOJO� 	H
�CFOEJ�VZBS�ODB�Z×OFUJN�LVSVMV�ÝZFMFSJOJO�

TFSNBZF�QJZBTBT��LVSVMV�UBSBG�OEBO�ZBZ�OMBOBO�,VSVNTBM�

:×OFUJN�ůMLFMFSJOEF�UBO�NMBOBO�BOMBNEB�CBŬ�NT�[�PMNBT��

HFSFLNFLUF�PMVQ
�PSUBLM�L�Z×OFUJN�LVSVMVOEB�UPQMBN���Z�M�

TÝSF� JMF�CBŬ�NT�[�Z×OFUJN�LVSVMV�ÝZFMJŬJ�ZBQBO�CJS�LJŮJOJO�

CBŬ�NT�[M�Ŭ��PSUBEBO�LBMLN�Ů�TBZ�M�S�

:×OFUJN� ,VSVMVOVO� H×SFW� TÝSFTJ� �� Z�ME�S�� (×SFW� TÝSFTJ�

TPOVOEB� H×SFWJ� CJUFO� ÝZFMFSJO� ZFOJEFO� TFËJMNFTJ� NÝN-

LÝOEÝS��#JS�ÝZFMJŬJO�IFSIBOHJ�CJS�OFEFOMF�CPŮBMNBT��IBMJOEF�

Z×OFUJN�LVSVMV�5ÝSL�5JDBSFU�,BOVOV�WF�TFSNBZF�QJZBTBT��

NFW[VBU�OEB� CFMJSUJMFO� ŮBSUMBS�� IBJ[� CJS� LJNTFZJ� HFËJDJ�

PMBSBL�CV�ZFSF�ÝZF�TFËFS�WF�JML�HFOFM�LVSVMVO�POBZ�OB�TV-

OBS��#×ZMFDF�TFËJMFO�ÝZF�FTLJ�ÝZFOJO�TÝSFTJOJ�UBNBNMBS�

:×OFUJN�,VSVMV�ÀZFMFSJ�(FOFM�,VSVM�UBSBG�OEBO�IFS�[BNBO�

H×SFWEFO�BM�OBCJMJS�

PMBŬBO�GBBMJZFUMFSJOF�NÝEBIJM�PMNBZBO�JDSBEB�H×SFWMJ�PMNBZBO�

ÝZFMFSEFO�PMVŮVS�
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UPQMBN�ÝZF�TBZ�T�O�O�����ÝOEFO�B[�PMNBNBL�Ý[FSF�CBŬ�NT�[�

ÝZF� CVMVOVS�� 4×[� LPOVTV� ×ZFMJSJO� CBŬ�NT�[M�Ŭ�� BË�T�OEBO�

41,� UBSBG�OEBO� ZBZ�OMBOBO� ,VSVNTBM� :×OFUJN� ůMLFMFSJ�OEF�
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Z�M� JËFSJTJOEF� BMU�� Z�MEBO� GB[MB� :×OFUJN� ,VSVMV� ÝZFMJŬJ� ZBQN�Ů�

CJS� LJŮJ
� CBŬ�NT�[� ÝZF� PMBSBL� BUBOBNB[�� #BŬ�NT�[� ÝZFMFSJO�
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CFMJSUJMEJŬJ�ŮFLJMEF�HFSËFLMFŮUJSJMJS�

:×OFUJN� ,VSVMV�OVO� H×SFW� TÝSFTJ� UÝN� ÝZFMFS� JËJO� ��

Z�ME�S�� (×SFW� TÝSFTJ� TPOVOEB� H×SFWJ� CJUFO� ÝZFMFSJO� BEBZ�

H×TUFSJMFSFL� ZFOJEFO� TFËJMNFTJ�NÝNLÝOEÝS�� #JS� ÝZFMJŬJO�

IFSIBOHJ�CJS�OFEFOMF�CPŮBMNBT��IBMJOEF�:×OFUJN�,VSVMV�

5ÝSL� 5JDBSFU� ,BOVOV� WF� TFSNBZF� QJZBTBT��NFW[VBU�OEB�

CFMJSUJMFO�ŮBSUMBS��IBJ[�CJS�LJNTFZJ�HFËJDJ�PMBSBL�CV�ZFSF�ÝZF�

TFËFS�WF�JML�(FOFM�,VSVM�VO�POBZ�OB�TVOBS��#×ZMFDF�TFËJMFO�

ÝZF�FTLJ�ÝZFOJO�TÝSFTJOJ�UBNBNMBS�
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� CBŬ�NT�[�ÝZFOJO� JTUJGB�FUUJŬJ� WFZB�H×SFWJOJ� ZFSJOF�

HFUJSFNFZFDFL�IBMF�HFMEJŬJ�IBMMFSEF
�CV�EVSVN�CBŬ�NT�[�

ÝZF� UBSBG�OEBO� LBNVZB� EVZVSVMNBL� Ý[FSF� :×OFUJN�

,VSVMV�OB� JMFUJMJS� WF� ÝZF� JMLF� PMBSBL� JTUJGB� FEFS�� ůTUJGB�
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:×OFUJN�LVSVMV
�ŭJSLFU� JŮMFSJ�BË�T�OEBO�HFSFLMJ�H×SÝMFO�[B-

NBOMBSEB
�CBŮLBO�WFZB�CBŮLBO�WFLJMJOJO�ËBŬS�T��JMF�UPQMBO�S��

:×OFUJN� LVSVMV� ÝZFMFSJOEFO� IFS� CJSJ� EF� CBŮLBO� WFZB�

CBŮLBO�WFLJMJOF�ZB[�M��PMBSBL�CBŮWVSVQ�LVSVMVO�UPQMBOU�ZB�

ËBŬS�MNBT�O��UBMFQ�FEFCJMJS��#BŮLBO�WFZB�CBŮLBO�WFLJMJ�ZJOF�

EF� ,VSVMV� UPQMBOU�ZB� ËBŬ�SNB[TB� ÝZFMFS� EF� SF�� TFO� ËBŬS��

ZFULJTJOF�TBIJQ�PMVSMBS�

5PQMBOU�MBSEB� IFS� ÝZFOJO� CJS� PZ� IBLL�� WBSE�S�� 0Z� IBLL��

ŮBITFO� LVMMBO�M�S�� ÀZFMFSEFO� CJSJ� UPQMBOU�� ZBQ�MNBT��

UBMFCJOEF�CVMVONBE�LËB
�CJS�ÝZFOJO�ZBQU�Ŭ��×OFSJZF
�EJŬFS�

ÝZFMFSJO�NVWBGBLBUMFSJOJ�ZB[�M��PMBSBL�CJMEJSNFMFSJ�TVSFUJZMF�

EF�LBSBS�BM�OBCJMJS�

:×OFUJN� LVSVMVOVO� UPQMBOU�� HÝOEFNJ� Z×OFUJN� LVSVMV�

CBŮLBO�� UBSBG�OEBO� UFTQJU� FEJMJS�� :×OFUJN�LVSVMV� LBSBS�� JMF�

HÝOEFNEF�EFŬJŮJLMJL�ZBQ�MBCJMJS�

5PQMBOU��ZFSJ�ŭJSLFU�NFSLF[JEJS��"ODBL
�Z×OFUJN�LVSVMV�LB-

SBS�BMNBL�ŮBSU��JMF�CBŮLB�CJS�ZFSEF�EF�UPQMBOBCJMJS�

:×OFUJN�LVSVMV���ÝZF�JMF�UPQMBO�S�WF�LBSBSMBS�O��UPQMBOU�ZB�

LBU�MBOMBS�O�ËPŬVOMVŬV�JMF�BM�S��0ZMBSEB�FŮJUMJL�PMNBT��IBMJOEF�

P�LPOV�HFMFDFL�UPQMBOU�ZB�C�SBL�M�S��#V�UPQMBOU�EB�EB�FŮJU�PZ�

BMBO�×OFSJ�SFEEFEJMNJŮ�TBZ�M�S�

:×OFUJN�LVSVMVOEB�PZMBS�LBCVM�WFZB�SFE�PMBSBL�LVMMBO�M�S��3FE�

PZV�WFSFO
�LBSBS�O�BMU�OB�SFE�HFSFLËFTJOJ�ZB[BSBL�JN[BMBS�

5PQMBOU�ZB� LBU�MNBZBO� ÝZFMFS
� NFŮSV� CJS� NB[FSFUF�

EBZBONBE�LËB
�ZB[�M��PMBSBL�WFZB�CBŮLB�CJS�TVSFUUF�PZ�LVM-

MBOBNB[MBS�

:º/&5ů.�,636-6/"�4&®ů-.&�ŭ"35-"3ů�."%%&���

:×OFUJN� ,VSVMV� ÝZFMFSJOJO
� 5ÝSL� 5JDBSFU� ,BOVOV
� TFSNBZF�

QJZBTBT��NFW[VBU��WF�JMHJMJ�EJŬFS�NFW[VBU�JMF�×OH×SÝMFO�ŮBSUMBS��

UBŮ�NBMBS��HFSFLJS�

#BŬ�NT�[�:×OFUJN�,VSVMV�ÝZFMFSJ�IBLL�OEBLJ�IÝLÝNMFS�TBLM�E�S

:º/&5ů.�,636-6�501-"/5*-"3*�."%%&���

:×OFUJN� ,VSVMV
� ŭJSLFU� JŮMFSJ� BË�T�OEBO� HFSFLMJ� H×SÝMFO�

[BNBOMBSEB
� CBŮLBO� WFZB� CBŮLBO� WFLJMJOJO� ËBŬS�T�� JMF� UPQMBO�S��

:×OFUJN� ,VSVMV� ÝZFMFSJOEFO� IFS� CJSJ� EF� CBŮLBO� WFZB� CBŮLBO�

WFLJMJOF�ZB[�M��PMBSBL�CBŮWVSVQ�LVSVMVO� UPQMBOU�ZB�ËBŬS�MNBT�O��

UBMFQ� FEFCJMJS�� #BŮLBO� WFZB� CBŮLBO� WFLJMJ� ZJOF� EF� :×OFUJN�

,VSVMV�OV�UPQMBOU�ZB�ËBŬ�SNB[TB�ÝZFMFS�EF�SFTFO�ËBŬS��ZFULJTJOF�

TBIJQ�PMVSMBS�

5PQMBOU�MBSEB�IFS�ÝZFOJO�CJS�PZ�IBLL��WBSE�S��0Z�IBLL��ŮBITFO�LVMMBO�M�S��

ÀZFMFSEFO� CJSJ� UPQMBOU�� ZBQ�MNBT�� UBMFCJOEF� CVMVONBE�LËB
� CJS�

ÝZFOJO� ZBQU�Ŭ�� ×OFSJZF
� EJŬFS� ÝZFMFSJO�NVWBGBLBUMFSJOJ� ZB[�M�� PMBSBL�

CJMEJSNFMFSJ�TVSFUJZMF�EF�LBSBS�BM�OBCJMJS�

:×OFUJN�,VSVMV�OVO�UPQMBOU��HÝOEFNJ�:×OFUJN�,VSVMV�CBŮLBO��

UBSBG�OEBO� UFTQJU� FEJMJS�� :×OFUJN� ,VSVMV� LBSBS�� JMF� HÝOEFNEF�

EFŬJŮJLMJL�ZBQ�MBCJMJS�

5PQMBOU�� ZFSJ� ŭJSLFU� NFSLF[JEJS�� "ODBL
� :×OFUJN� ,VSVMV� LBSBS�

BMNBL�ŮBSU��JMF�CBŮLB�CJS�ZFSEF�EF�UPQMBOBCJMJS�

:×OFUJN�,VSVMV�ÝZFMFSJO�FO�B[�ZBS�T�OEBO�CJS�GB[MBT��JMF�UPQMBO�S�

WF�LBSBSMBS�O��UPQMBOU�ZB�LBU�MBOMBS�O�ËPŬVOMVŬV� JMF�BM�S��0ZMBSEB�

FŮJUMJL� PMNBT�� IBMJOEF� P� LPOV� HFMFDFL� UPQMBOU�ZB� C�SBL�M�S�� #V�

UPQMBOU�EB�EB�FŮJU�PZ�BMBO�×OFSJ�SFEEFEJMNJŮ�TBZ�M�S�

ŭJSLFUJO� IFS� UÝSMÝ� JMJŮLJMJ� UBSBG� JŮMFNMFSJOEF� WF� ÝËÝODÝ� LJŮJMFS�

MFIJOF� UFNJOBU
� SFIJO� WF� JQPUFL� WFSJMNFTJOF� JMJŮLJO� :×OFUJN�

,VSVMV� LBSBSMBS�OEB� CBŬ�NT�[� ÝZFMFSJO� ËPŬVOMVŬVOVO� POBZ��

BSBO�S��4×[�LPOVTV�POBZ�O�TBŬMBOBNBNBT��IBMJOEF
�CV�EVSVN�

JŮMFNF�JMJŮLJO�ZFUFSMJ�CJMHJZJ�JËFSFDFL�ŮFLJMEF�LBNVZV�BZE�OMBUNB�

EÝ[FOMFNFMFSJ�ËFSËFWFTJOEF�LBNVZB�EVZVSVMVS�WF�JŮMFN�(FOFM�

,VSVM�VO�POBZ�OB�TVOVMVS��#V�FTBTMBSB�H×SF�BM�ONBZBO�:×OFUJN�

,VSVMV�LBSBSMBS��HFËFSMJ�TBZ�MNB[�

:×OFUJN�,VSVMV�OEB�PZMBS�LBCVM� WFZB� SFE�PMBSBL�LVMMBO�M�S�� 3FE�

PZV�WFSFO
�LBSBS�O�BMU�OB�SFE�HFSFLËFTJOJ�ZB[BSBL�JN[BMBS�

5PQMBOU�ZB� LBU�MNBZBO� ÝZFMFS
� NFŮSV� CJS� NB[FSFUF�

EBZBONBE�LËB
�ZB[�M��PMBSBL�WFZB�CBŮLB�CJS� TVSFUUF�PZ�LVMMBO-

BNB[MBS�

��� ���
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0SUBLM�L�JMF�BŮBŬ�EB�	"
�CFOEJOEF�TBZ�MBO�UBSBGMBS�BSBT�OEB
�

	#
�CFOEJOEF�TBZ�MBO�IVTVTMBSEBLJ�Z×OFUJN�LVSVMV�LBSBSMBS��

PZ�CJSMJŬJ� JMF�BM�ONBE�Ŭ��UBLEJSEF�LBSBS�O�HFSFLËFMFSJ� JMF�CJS-

MJLUF�,VSVM�VO�×[FM�EVSVNMBS�O�LBNVZB�BË�LMBONBT�OB�JMJŮLJO�

EÝ[FOMFNFMFSJ� ËFSËFWFTJOEF� LBNVZB� BË�LMBONBT�
� BZS�DB�

ZBQ�MBDBL�JML�(FOFM�,VSVM�UPQMBOU�T�O�O�HÝOEFNJOF�BM�OBSBL�

PSUBLMBSB�CJMHJ�WFSJMNFTJ�HFSFLJS�

"
�5BSBGMBS

B
� 0SUBLM�LUB� TFSNBZFOJO����� WFZB� Ý[FSJOEF� QBZB� WFZB�

CV�PSBOEB�PZ�IBLL�OB�TBIJQ�PSUBLMBS


C
� 0SUBLM�LUB� Z×OFUJN� LVSVMVOB� BEBZ� H×TUFSNF� JNUJZB[��

JËFSFO�QBZ�TBIJCJ�PSUBLMBS


D
� 0SUBLM�ŬB�EBO�ŮNBOM�L�IJ[NFUJ�WFSFO�ŮJSLFU


E
� B�WF�C�CFOUMFSJOEF�TBZ�MBOMBS�O�����EBO�GB[MB�QBZB�WFZB�

CV�PSBOEB�PZ�IBLL�OB�TBIJQ�PMEVLMBS��EJŬFS�ŮJSLFUMFS


F
� 0SUBLM�Ŭ�O�JŮUJSBLMFSJ

#
�º[FMMJL�"S[�&EFO�,BSBSMBS

B
� 0SUBLM�L� QPSUG×ZÝOEFO� WBSM�L� BM�ONBT�
� TBU�MNBT�
�

LJSBMBONBT��WFZB�LJSBZB�WFSJMNFTJOF�JMJŮLJO�LBSBSMBS


C
� 0SUBLM�Ŭ�O�QPSUG×ZÝOEFLJ�WBSM�LMBS�O

QB[BSMBONBT��JŮJOJ�ÝTUMFOFDFL�ŮJSLFUMFSJO

CFMJSMFONFTJOF�JMJŮLJO�LBSBSMBS


D
� ,SFEJ�JMJŮLJTJ�LVSVMNBT�OB�JMJŮLJO�LBSBSMBS


E
� 0SUBLM�Ŭ�O�QBZMBS�O�O�IBMLB�BS[�OEB
�TBU�O�BMNB

UBBIIÝEÝOEF�CVMVOBO�BSBD��LVSVMVŮVO

CFMJSMFONFTJOF�JMJŮLJO�LBSBSMBS


F
� 0SUBL�ZBU�S�N�ZBQ�MNBT�OB�JMJŮLJO�LBSBSMBS


G
� 0SUBLM�ŬB�NBMJ
�IVLVLJ�WFZB�UFLOJL�EBO�ŮNBOM�L�IJ[NFUJ�

WFSFDFL� HFSËFL� WFZB� UÝ[FM� LJŮJMFSJO� CFMJSMFONFTJOF� JMJŮLJO�

LBSBSMBS


H
�0SUBLM�ŬB� QSPKF� HFMJŮUJSNF
� LPOUSPM� WFZB� NÝUFBIIJUMJL�

IJ[NFUJ�WFSFDFL�HFSËFL�WFZB�UÝ[FM�LJŮJMFSJO�CFMJSMFONFTJOF�

JMJŮLJO�LBSBSMBS�

I
� 	"
�CFOEJOEF�ZFS�BMBO�UÝ[FM�LJŮJMFSJO�JISBË�FUUJŬJ�NFOLVM�

L�ZNFUMFSJO�PSUBLM�L�QPSUG×ZÝOF�BM�ONBT�OB�JMJŮLJO�LBSBSMBS


J
� #VOMBS� E�Ů�OEB� LBMNBLMB� CJSMJLUF� 	"
� CFOEJOEF� TBZ�MBO�

UBSBGMBSEBO�IFSIBOHJ�CJSJTJOJO�MFIJOF�TPOVË�EPŬVSVDV�OJUF-

MJLUFLJ�LBSBSMBS�

º;&--ů,�"3;�&%&/�,"3"3-"3�."%%&���

0SUBLM�L� JMF�BŮBŬ�EB�	"
�CFOEJOEF�TBZ�MBO�UBSBGMBS�BSBT�OEB
�	#
�

CFOEJOEF�TBZ�MBO�IVTVTMBSEBLJ�:×OFUJN�,VSVMV�LBSBSMBS��PZ�CJSMJŬJ�

JMF� BM�ONBE�Ŭ�� UBLEJSEF� LBSBS�O� HFSFLËFMFSJ� JMF� CJSMJLUF� 41,�O�O�

×[FM� EVSVNMBS�O� LBNVZB� BË�LMBONBT�OB� JMJŮLJO� EÝ[FOMFNFMFSJ�

ËFSËFWFTJOEF� LBNVZB� BË�LMBONBT�
� BZS�DB� ZBQ�MBDBL� JML� (FOFM�

,VSVM�UPQMBOU�T�O�O�HÝOEFNJOF�BM�OBSBL�PSUBLMBSB�CJMHJ�WFSJMNFTJ�

HFSFLJS�

"
� 5BSBGMBS

B
� 0SUBLM�LUB�TFSNBZFOJO�����WFZB�Ý[FSJOEF�QBZB�WFZB�CV�PS-

BOEB�PZ�IBLL�OB�TBIJQ�PSUBLMBS


C
� 0SUBLM�LUB�Z×OFUJN�LVSVMVOB�BEBZ�H×TUFSNF�JNUJZB[��JËFSFO�

QBZ�TBIJCJ�PSUBLMBS


D
� 0SUBLM�ŬB� EBO�ŮNBOM�L� IJ[NFUJ� WFSFO� ŮJSLFU
� Ë
� 	B
� WF� 	C
�

CFOUMFSJOEF�TBZ�MBOMBS�O�����EBO�GB[MB�QBZB�WFZB�CV�PSBOEB�PZ�

IBLL�OB�TBIJQ�PMEVLMBS��EJŬFS�ŮJSLFUMFS


E
� 0SUBLM�Ŭ�O�JŮUJSBLMFSJ


F
� 0SUBLM�ŬB�JŮMFUNFDJMJL�IJ[NFUJ�WFSFO�ŮJSLFUMFS�

#
� º[FMMJL�"S[�&EFO�,BSBSMBS

B
� 0SUBLM�L�QPSUG×ZÝOEFO�WBSM�L�BM�ONBT�
�TBU�MNBT�
�LJSBMBONBT��

WFZB�LJSBZB�WFSJMNFTJOF�JMJŮLJO�LBSBSMBS


C
� 0SUBLM�Ŭ�O�QPSUG×ZÝOEFLJ�WBSM�LMBS�O�QB[BSMBONBT��JŮJOJ�ÝTUMF-

OFDFL�ŮJSLFUMFSJO�CFMJSMFONFTJOF�JMJŮLJO�LBSBSMBS


D
� ,SFEJ�JMJŮLJTJ�LVSVMNBT�OB�JMJŮLJO�LBSBSMBS


Ë
�0SUBLM�Ŭ�O�QBZMBS�O�O�IBMLB�BS[�OEB
�TBU�O�BMNB�UBBIIÝEÝOEF�

CVMVOBO�BSBD��LVSVMVŮVO�CFMJSMFONFTJOF�JMJŮLJO�LBSBSMBS


E
� 0SUBL�ZBU�S�N�ZBQ�MNBT�OB�JMJŮLJO�LBSBSMBS


F
� 0SUBLM�ŬB� NBMJ
� IVLVLJ� WFZB� UFLOJL� EBO�ŮNBOM�L� IJ[NFUJ�

WFSFDFL�HFSËFL�WFZB�UÝ[FM�LJŮJMFSJO�CFMJSMFONFTJOF�JMJŮLJO�LBSBSMBS


G
� 0SUBLM�ŬB�QSPKF�HFMJŮUJSNF
�LPOUSPM�WFZB�NÝUFBIIJUMJL�IJ[NFUJ�

WFSFDFL�HFSËFL�WFZB�UÝ[FM�LJŮJMFSJO�CFMJSMFONFTJOF�JMJŮLJO�LBSBSMBS


H
� 	"
� CFOEJOEF� ZFS� BMBO� UÝ[FM� LJŮJMFSJO� JISBË� FUUJŬJ� NFOLVM�

L�ZNFUMFSJO�PSUBLM�L�QPSUG×ZÝOF�BM�ONBT�OB�JMJŮLJO�LBSBSMBS


I
� 0SUBLM�ŬB� JŮMFUNFDJMJL� IJ[NFUJ� WFSFDFL� HFSËFL� WFZB� UÝ[FM�

LJŮJMFSJO�CFMJSMFONFTJOF�JMJŮLJO�LBSBSMBS


J
� #VOMBS�E�Ů�OEB�LBMNBLMB�CJSMJLUF� 	"
�CFOEJOEF�TBZ�MBO�UBSB-

GMBSEBO�IFSIBOHJ�CJSJTJOJO�MFIJOF�TPOVË�EPŬVSVDV�OJUFMJLUFLJ�LB-

SBSMBS�
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:×OFUJN� ,VSVMV� CBŮLBO� WF� ÝZFMFSJOJO� ÝDSFUMFSJ� HFOFM�

LVSVMDB�UFTQJU�PMVOVS�

ŭů3,&5ů�:º/&5ů.�7&�ů-;".�."%%&���

ŭJSLFU
� Z×OFUJN� LVSVMV� UBSBG�OEBO� Z×OFUJMJS� WF� E�ŮBS�ZB�

LBSŮ��UFNTJM�WF�JM[BN�PMVOVS��:×OFUJN�,VSVMV
�5ÝSL�5JDBSFU�

,BOVOV
�4FSNBZF�1JZBTBT��,BOVOV�WF�JMHJMJ�EJŬFS�NFW[VBUMB�

WF�HFOFM�LVSVMDB�LFOEJTJOF�WFSJMFO�H×SFWMFSJ�JGB�FEFS�

:×OFUJN� ,VSVMV� H×SFW� TÝSFTJOJ� BŮBO� T×[MFŮNFMFS�

BLEFEFCJMJS�

ŭJSLFU� UBSBG�OEBO� WFSJMFDFL� CÝUÝO� CFMHFMFSJO� WF� ŭJSLFU�J�

JM[BN� FEFDFL� IFS� UÝSMÝ� T×[MFŮNF
� CPOP
� ËFL� WF� CFO[FSJ�

UÝN� FWSBLMBS�O� HFËFSMJ� PMBCJMNFTJ� JËJO
� CVOMBS�O�� ŭJSLFU�

VOWBO��BMU�OB�BU�MN�Ů�WF�ŭJSLFU�J�JM[BNB�ZFULJMJ�FO�B[�JLJ�LJŮJOJO�

JN[BT�O��UBŮ�NBT��HFSFLMJEJS�

:×OFUJN� ,VSVMV� ZFULJMFSJOJO� UBNBN�O�� WFZB� CJS� L�TN�O��

LFOEJ� ÝZFMFSJ� BSBT�OEBO� WFZB� IBSJËUFO� UBZJO� FEFDFŬJ�

NVSBIIBTMBSB�WFZB�QBZ�TBIJCJ�PMNBMBS��[PSVOMV�CVMVONBZBO�

NÝEÝSMFSF�C�SBLBCJMJS�

:º/&5ů.�,636-6�À:&-&3ů�7&�À45�%À;&:�
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:×OFUJN� ,VSVMV� ÝZFMFSJOJO� WF� ÝTU� EÝ[FZ� Z×OFUJDJMFSJO�

ÝDSFUMFOEJSNF� FTBTMBS�� ZB[�M�� IBMF� HFUJSJMJS� WF� (FOFM� ,VSVM�

UPQMBOU�T�OEB� BZS�� CJS� NBEEF� PMBSBL� QBZ� TBIJQMFSJOJO� CJMHJTJOF�

TVOVMBSBL� QBZ� TBIJQMFSJOF� CV� LPOVEB� H×SÝŮ� CJMEJSNF� JNLÆO��

UBO�O�S��#V�BNBËMB�IB[�SMBOBO�ÝDSFU�QPMJUJLBT��ŭJSLFUJO� JOUFSOFU�

TJUFTJOEF�ZFS�BM�S�

#BŬ�NT�[�:×OFUJN�,VSVMV�ÝZFMFSJOJO�ÝDSFUMFOEJSJMNFTJOEF�IJTTF�

TFOFEJ� PQTJZPOMBS�� WFZB� ŭJSLFUJO� QFSGPSNBOT�OB� EBZBM�� ×EFNF�

QMBOMBS�� LVMMBO�MNB[� WF� CBŬ�NT�[� :×OFUJN� ,VSVMV� ÝZFMFSJOJO�

ÝDSFUMFSJOJO�CBŬ�NT�[M�LMBS�O��LPSVZBDBL�EÝ[FZEF�PMNBT��

HFSFLMJEJS�

ŭů3,&5ů�:º/&5ů.�7&�ů-;".�."%%&���
ŭJSLFU
�:×OFUJN�,VSVMV�UBSBG�OEBO�Z×OFUJMJS�WF�E�ŮBS�ZB�LBSŮ��UFNTJM�

WF� JM[BN�PMVOVS��:×OFUJN�,VSVMV
�5ÝSL�5JDBSFU�,BOVOV
�4FSNBZF�

1JZBTBT�� ,BOVOV� WF� JMHJMJ� EJŬFS� NFW[VBUMB� WF� (FOFM� ,VSVMDB�

LFOEJTJOF�WFSJMFO�H×SFWMFSJ�JGB�FEFS�

:×OFUJN�,VSVMV�H×SFW�TÝSFTJOJ�BŮBO�T×[MFŮNFMFS�BLEFEFCJMJS�

ŭJSLFU� UBSBG�OEBO� WFSJMFDFL� CÝUÝO� CFMHFMFSJO� WF� ŭJSLFU�J� JM[BN�

FEFDFL�IFS�UÝSMÝ�T×[MFŮNF
�CPOP
�ËFL�WF�CFO[FSJ�UÝN�FWSBLMBS�O�

HFËFSMJ� PMBCJMNFTJ� JËJO
� CVOMBS�O�� ŭJSLFU� VOWBO�� BMU�OB� BU�MN�Ů� WF�

ŭJSLFU�J�JM[BNB�ZFULJMJ�FO�B[�JLJ�LJŮJOJO�JN[BT�O��UBŮ�NBT��HFSFLMJEJS�

:×OFUJN�,VSVMV�ZFULJMFSJOJO�UBNBN�O��WFZB�CJS�L�TN�O��LFOEJ�ÝZFMFSJ�

BSBT�OEBO� WFZB� IBSJËUFO� UBZJO� FEFDFŬJ� NVSBIIBTMBSB� WFZB� QBZ�

TBIJCJ�PMNBMBS��[PSVOMV�CVMVONBZBO�NÝEÝSMFSF�C�SBLBCJMJS�

:×OFUJN� ,VSVMV
� H×SFW� WF� TPSVNMVMVLMBS�O�O� TBŬM�LM�� CJS� CJËJNEF�

ZFSJOF�HFUJSJMNFTJOJ� TBŬMBNBL�Ý[FSF�ŭJSLFU�JO� HFSFLTJOJNMFSJOJ� EF�

EJLLBUF�BMBSBL�4FSNBZF�1JZBTBT��UBSBG�OEBO�ZBZ�OMBOBO�,VSVNTBM�

:×OFUJN� ůMLFMFSJ� JMF� ×OH×SÝMFO� LPNJUFMFSJ� WF� LFOEJTJOJO� HFSFLMJ�

CVMEVŬV�ZFUFSMJ�TBZ�EB�TBJS�LPNJUFMFSJ�PMVŮUVSBCJMJS�

,PNJUFMFSJO� PMVŮUVSNB� LBSBSMBS�OEB� H×SFW� WF� ËBM�ŮNB� BMBOMBS�� WF�

IBOHJ� ÝZFMFSEFO� PMVŮBDBŬ�� JŮCV� FTBT� T×[MFŮNF� IÝLÝNMFSJ
� 41,�

UBSBG�OEBO�ZBZ�NMBOBO�,VSVNTBM�:×OFUJN� ůMLFMFSJ�WF� JMHJMJ�NFW[VBU�

IÝLÝNMFSJ� EF� EJLLBUF� BM�OBSBL� FUSBGM�� PMBSBL� :×OFUJN� ,VSVMV�

UBSBG�OEBO�CFMJSMFOJS�WF�LBNVZB�BË�LMBO�S��:×OFUJN�,VSVMV�IFS�[BNBO�

LPNJUFMFSJO�H×SFW�WF�ËBM�ŮNB�BMBOMBS�O��ZFOJEFO�CFMJSMFZFCJMFDFŬJ�HJCJ�

ÝZFMJLMFSJOEF�EF�HFSFLMJ�H×SEÝŬÝ�EFŬJŮJLMJLMFSJ�ZBQBCJMJS�

,PNJUFMFS� CBŬ�NT�[� PMBSBL� ËBM�ŮNBMBS�O�� ZÝSÝUÝS� WF� :×OFUJN�

,VSVMV�OB� ×OFSJMFSEF� CVMVOVS�� ,PNJUFMFSJO� ŭJSLFU� JŮMFSJOF� JMJŮLJO�

PMBSBL� JDSBJ� LBSBS� BMNB� ZFULJMFSJ� ZPLUVS�� LPNJUFMFSJO� ×OFSEJLMFSJ�

IVTVTMBSEB�LBSBS�BMNB�ZFULJTJ�:×OFUJN�,VSVMV�OB�BJUUJS��

��� ���
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:×OFUJN�,VSVMV�ODB
�ŭJSLFU�JŮMFSJOJO�Z×OFUJMNFTJ�JËJO�CJS�HFOFM�

NÝEÝS�WF�ZFUFSMJ�TBZ�EB�NÝEÝS�BUBO�S��(FOFM�NÝEÝS�PMBSBL�

H×SFW� ZBQBDBL� LJŮJOJO� TFSNBZF� QJZBTBT�� NFW[VBU�OEB�

CFMJSUJMFO� ŮBSUMBS�� UBŮ�NBT�� WF� NÝOIBT�SBO� UBN� [BNBOM��

PMBSBL� CV� H×SFW� JËJO� JTUJIEBN� FEJMNJŮ� PMNBT�� [PSVOMVEVS��

(FOFM�NÝEÝS
�Z×OFUJN�LVSVMV�LBSBSMBS��EPŬSVMUVTVOEB�WF�

5ÝSL�5JDBSFU�,BOVOV
�4FSNBZF�1JZBTBT��,BOVOV
�4FSNBZF�

1JZBTBT��,VSVMV�UFCMJŬMFSJ�WF�JMHJMJ�EJŬFS�NFW[VBU�IÝLÝNMFS-

JOF�H×SF�ŭJSLFUJ�Z×OFUNFLMF�ZÝLÝNMÝEÝS�

:º/&5ů$ů-&3&�ů-ůŭ,ů/�:"4",-"3�."%%&���

:×OFUJN�LVSVMV�ÝZFMFSJ�JMF�Z×OFUJN�LVSVMVOVO�BMBDBŬ��LBSB-

SMBSEB�UBSBG�PMBO�LJNTFMFS�BSBT�OEB�TPO�JLJ�Z�M�JËFSJTJOEF�JTUJ-

IEBN
�TFSNBZF�WFZB�UJDBSJ�BOMBNEB�EPŬSVEBO�WFZB�EPMBZM��

CJS� JMJŮLJ�LVSVMNVŮ�PMNBT��WFZB�FŮ�EBIJM�ÝËÝODÝ�EFSFDFZF�

LBEBS� LBO� WFZB� T�ISJ� I�T�NM�L� CVMVONBT�� EVSVNVOEB
� CV�

EVSVNEB� CVMVOBO� Z×OFUJN� LVSVMV� ÝZFTJ� CV� IVTVTV� HFS-

FLËFMFSJZMF�CJSMJLUF�Z×OFUJN�LVSVMVOB�CJMEJSNFL�WF�UPQMBOU��

UVUBOBŬ�OB�JŮMFUNFLMF�ZÝLÝNMÝEÝS�

:×OFUJN� LVSVMV� ÝZFMFSJ� LJŮJTFM� NFOGBBUMFSJOF� WFZB� VTVM�

WF�GÝSVV� JMF�FŮ�EBIJM�ÝËÝODÝ�EFSFDFZF�LBEBS�LBO�WF�T�ISJ�

I�T�NMBS�O�O� NFOGBBUMFSJOF� PMBO� IVTVTMBS�O� NÝ[BLFSF�

TJOF� JŮUJSBL� FEFNF[�� #V�IÝLNF�BZL�S�� IBSFLFU� FEFO�ÝZF
�

ŭJSLFUJO
� JMHJMJ� PMEVŬV� JŮMFN�TPOVDV�EPŬBO�[BSBS�O�� UB[NJO�

FUNFL�[PSVOEBE�S�

%&/&5®ů-&3�7&�(º3&7�4À3&4ů�."%%&���

ŭJSLFUUF� H×SFW� BMBDBL� EFOFUËJMFSJO�� 5ÝSL� 5JDBSFU� ,BOVOV�

WF� TFSNBZF� QJZBTBT�� NFW[VBU�OEB� CFMJSUJMFO� ŮBSUMBS�� IBJ[�

PMNBT��[PSVOMVEVS�

(FOFM�,VSVM�QBZ�TBIJQMFSJ�BSBT�OEBO�WFZB�E�ŮBS�EBO�CJS�Z�M�

TÝSF�JËJO�H×SFW�ZBQNBL�Ý[FSF�ÝË�EFOFUËJ�TFËFS�

%FOFUËJMFSJO�ZBS�T�OEBO�CJS�GB[MBT�O�O�5�$��WBUBOEBŮ��PMNBT��

[PSVOMVEVS�� 4ÝSFTJ� CJUFO� EFOFUËJMFS� UFLSBS� TFËJMFCJMJS��

%FOFUËJMFS� BZO�� [BNBOEB� Z×OFUJN� LVSVMV� ÝZFMJŬJOF�

TFËJMFNFZFDFLMFSJ�HJCJ
�ŭJSLFU�JO�NFNVSV�EB�PMBNB[MBS�

%FOFUËJMFS
�5ÝSL�5JDBSFU�,BOVOVOVO����������NBEEFMFS-

JOEF�TBZ�MBO�H×SFWMFSJ�ZBQNBLMB�ZÝLÝNMÝEÝSMFS�

(&/&-�.6%63�7&�.À%À3-&3�."%%&���

:×OFUJN�,VSVMV�ODB
�ŭJSLFU� JŮMFSJOJO�Z×OFUJMNFTJ� JËJO�CJS�HFOFM�

NÝEÝS� WF� ZFUFSMJ� TBZ�EB� NÝEÝS� BUBO�S�� (FOFM� NÝEÝS� PMBSBL�

H×SFW�ZBQBDBL�LJŮJOJO�TFSNBZF�QJZBTBT��NFW[VBU�OEB�CFMJSUJMFO�

ŮBSUMBS��UBŮ�NBT��WF�NÝOIBT�SBO�UBN�[BNBOM��PMBSBL�CV�H×SFW�

JËJO�JTUJIEBN�FEJMNJŮ�PMNBT��[PSVOMVEVS��(FOFM�NÝEÝS
�:×OFUJN�

,VSVMV� LBSBSMBS�� EPŬSVMUVTVOEB� WF� 5ÝSL� 5JDBSFU� ,BOVOV
�

4FSNBZF�1JZBTBT��,BOVOV
�41,�UFCMJŬMFSJ�WF�JMHJMJ�EJŬFS�NFW[VBU�

IÝLÝNMFSJOF�H×SF�ŭJSLFUJ�Z×OFUNFLMF�ZÝLÝNMÝEÝS��

:º/&5ů$ů-&3&�ů-ůŭ,ů/�:"4",-"3�."%%&���

:×OFUJN� ,VSVMV� ÝZFMFSJOJO
� :×OFUJN� ,VSVMV�OVO� BMBDBŬ��

LBSBSMBSEB�UBSBG�PMBO�LJNTFMFSEFO�41,�UBSBG�OEBO�ZBZ�OMBOBO�

,VSVNTBM� :×OFUJN� ůMLFMFSJ� BOMBN�OEB� CBŬ�NT�[� PMNBNBT��

EVSVNVOEB
� CV� EVSVNEB� CVMVOBO� :×OFUJN� ,VSVMV� ÝZFTJ� CV�

IVTVTV�HFSFLËFMFSJZMF�CJSMJLUF�:×OFUJN�,VSVMV�OB�CJMEJSNFL�WF�

UPQMBOU��UVUBOBŬ�OB�JŮMFUNFLMF�ZÝLÝNMÝEÝS�

:×OFUJN�,VSVMV�ÝZFMFSJ�LJŮJTFM�NFOGBBUMFSJOF�WFZB�VTVM�WF�GÝSVV�

JMF� FŮ� EBIJM� ÝËÝODÝ� EFSFDFZF� LBEBS� LBO� WF� T�ISJ� I�T�NMBS�O�O�

NFOGBBUMFSJOF�PMBO�IVTVTMBS�O�NÝ[BLFSFTJOF�JŮUJSBL�FEFNF[��

#V�IÝLNF�BZL�S��IBSFLFU�FEFO�ÝZF
�ŭJSLFUJO
�JMHJMJ�PMEVŬV�JŮMFN�

TPOVDV�EPŬBO�[BSBS�O��UB[NJO�FUNFL�[PSVOEBE�S�

%&/&5®ů-&3�7&�(º3&7�4À3&4ů�."%%&���

ŭJSLFUUF� H×SFW� BMBDBL� EFOFUËJMFSJO�� 5ÝSL� 5JDBSFU� ,BOVOV� WF�

TFSNBZF�QJZBTBT��NFW[VBU�OEB�CFMJSUJMFO� ŮBSUMBS�� IBJ[�PMNBT��

[PSVOMVEVS�

(FOFM�,VSVM�QBZ�TBIJQMFSJ�BSBT�OEBO�WFZB�E�ŮBS�EBO�CJS�Z�M�TÝSF�

JËJO�H×SFW�ZBQNBL�Ý[FSF�ÝË�EFOFUËJ�TFËFS�

%FOFUËJMFSJO� ZBS�T�OEBO� CJS� GB[MBT�O�O� 5ÝSLJZF� $VNIVSJZFUJ�

WBUBOEBŮ�� PMNBT�� [PSVOMVEVS�� 4ÝSFTJ� CJUFO� EFOFUËJMFS� UFLSBS�

TFËJMFCJMJS��%FOFUËJMFS�BZO��[BNBOEB�:×OFUJN�,VSVMV�ÝZFMJŬJOF�

TFËJMFNFZFDFLMFSJ�HJCJ
�ŭJSLFU�JO�NFNVSV�EB�PMBNB[MBS�

%FOFUËJMFS
�5ÝSL�5JDBSFU�,BOVOVOVO����������NBEEFMFSJOEF�

TBZ�MBO�H×SFWMFSJ�ZBQNBLMB�ZÝLÝNMÝEÝSMFS�
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(FOFM�,VSVM�PMBŬBO�WF�PMBŬBOÝTUÝ�PMBSBL�UPQMBO�S�

0MBŬBO�HFOFM� LVSVM
�ŭJSLFU�JO�IFTBQ�EFWSFTJOJO� TPOVOEBO�

JUJCBSFO���BZ�JËJOEF�WF�Z�MEB�FO�B[�CJS�EFGB�UPQMBO�S�WF�5ÝSL�

5JDBSFU� ,BOVOV�OVO� ����� NBEEFTJ� IÝLNÝ� H×[� ×OÝOF�

BM�OBSBL� Z×OFUJN� LVSVMV� UBSBG�OEBO� IB[�SMBOBO� HÝOEFN-

EFLJ�LPOVMBS��H×SÝŮÝQ�LBSBSB�CBŬMBS�

0MBŬBOÝTUÝ�HFOFM�LVSVM�ŭJSLFU�JŮMFSJOJO�HFSFLUJSEJŬJ�IBMMFSEF�

LBOVO� WF� CV� FTBT� T×[MFŮNFEF� ZB[�M�� IÝLÝNMFSF� H×SF�

UPQMBO�S�WF�HFSFLMJ�LBSBSMBO�BM�S��0MBŬBOÝTUÝ�HFOFM�LVSVMVO�

UPQMBONB�ZFSJ�WF�[BNBO��VTVMÝOF�H×SF�JMBO�PMVOVS�

(FOFM� LVSVM� UPQMBOU�� WF� LBSBS� OJTBQMBS�� JËJO� UPQMBOU�O�O�

ZBQ�ME�Ŭ�� UBSJIUF� ZÝSÝSMÝLUF� CVMVOBO� 5ÝSL� 5JDBSFU�

,BOVOV�OEB�×OH×SÝMFO�OJTBQMBS�VZHVMBO�S�

(FOFM�,VSVM�UPQMBOU�MBS�OEB�IFS�QBZ�TBIJCJOJO�CJS�PZ�IBLL��

WBSE�S�

(&/&-�,636-�501-"/5*-"3*�."%%&���

(FOFM�,VSVM�PMBŬBO�WF�PMBŬBOÝTUÝ�PMBSBL�UPQMBO�S�

0MBŬBO� (FOFM� ,VSVM
� ŭJSLFU�JO� IFTBQ� EFWSFTJOJO� TPOVOEBO�

JUJCBSFO��� BZ� JËJOEF� WF� Z�MEB�FO�B[�CJS� EFGB� UPQMBO�S� WF�5ÝSL�

5JDBSFU�,BOVOV�OVO������NBEEFTJ�IÝLNÝ�H×[�×OÝOF�BM�OBSBL�

:×OFUJN� ,VSVMV� UBSBG�OEBO� IB[�SMBOBO� HÝOEFNEFLJ� LPOVMBS��

H×SÝŮÝQ�LBSBSB�CBŬMBS�

0MBŬBOÝTUÝ� (FOFM� ,VSVM� ŭJSLFU� JŮMFSJOJO� HFSFLUJSEJŬJ� IBMMFSEF�

LBOVO�WF�CV�FTBT�T×[MFŮNFEF�ZB[�M��IÝLÝNMFSF�H×SF�UPQMBO�S�

WF�HFSFLMJ�LBSBSMBO�BM�S��0MBŬBOÝTUÝ�(FOFM�,VSVM�VO�UPQMBONB�

ZFSJ�WF�[BNBO��VTVMÝOF�H×SF�JMBO�PMVOVS�

(FOFM� ,VSVM� UPQMBOU�� WF� LBSBS� OJTBQMBS�� JËJO� UPQMBOU�O�O�

ZBQ�ME�Ŭ��UBSJIUF�ZÝSÝSMÝLUF�CVMVOBO�5ÝSL�5JDBSFU�,BOVOV�OEB�

WF� HFSFLUJŬJ� UBLEJSEF� 4FSNBZF� 1JZBTBT�� NFW[VBU�� JMF� 41,�

UBSBG�OEBO� ZBZ�OMBOBO� ,VSVNTBM� :×OFUJN� ůMLFMFSJ�OEF�

×OH×SÝMFO�OJTBQMBS�VZHVMBO�S�

#BŬ�NT�[� :� ×OFUJN� ,VSVMV� ÝZFMFSJOJO� ËPŬVOMVŬVOVO�

POBZMBNBE�Ŭ�
� JMJŮLJMJ� UBSBG� JŮMFNMFSJ� WF� ÝËÝODÝ� LJŮJMFS� MFIJOF�

UFNJOBU
� SFIJO� WF� JQPUFL� WFSJMNFTJOF� JMJŮLJO� :×OFUJN� ,VSVMV�

LBSBSMBS�O�O� POBZB� TVOVMEVŬV� (FOFM� ,VSVM� UPQMBOU�MBS�OEB
�

JŮMFNJO�UBSBGMBS��WF�CVOMBSMB�JMJŮLJMJ�LJŮJMFSJO�PZ�LVMMBOBNBZBDBLMBS��

CJS�PZMBNBEB�LBSBS�BM�OBSBL�EJŬFS�QBZ�TBIJQMFSJOJO�(FOFM�,VSVM�EB�

CV�UÝS�LBSBSMBSB�LBU�MNBMBS��TBŬMBO�S��#FMJSUJMFO�CV�EVSVNMBS�JËJO�

ZBQ�MBDBL�(FOFM�,VSVM�UPQMBOU�MBS�OEB�UPQMBOU��OJTBC��BSBONB[
�

PZ�IBLL��CVMVOBOMBS�O�BEJ�ËPŬVOMVŬV�JMF�LBSBS�BM�O�S��#V�FTBTMBSB�

H×SF�BM�ONBZBO�(FOFM�,VSVM�LBSBSMBS��HFËFSMJ�TBZ�MNB[�

ůŮCV�FTBT�T×[MFŮNFOJO����"�NBEEFTJOF�H×SF�(FOFM�,VSVM�VO�

POBZ�O��HFSFLUJSFO�JŮMFNMFSF�UBSBG�PMBOMBS�O�JMJŮLJMJ�UBSBG�PMNBT��

EVSVNVOEB
�CV�UÝS�JŮMFNMFSF�JMJŮLJO�(FOFM�,VSVM�UPQMBOU�MBS�OEB�

JMJŮLJMJ� UBSBGMBS� PZ� LVMMBOBNB[�� #FMJSUJMFO� CV� EVSVNMBS� JËJO�

ZBQ�MBDBL�(FOFM�,VSVM�UPQMBOU�MBS�OEB�UPQMBOU��OJTBC��BSBONB[
�

PZ�IBLL��CVMVOBOMBS�O�BEJ�ËPŬVOMVŬV�JMF�LBSBS�BM�O�S�

(FOFM�,VSVM�UPQMBOU�MBS�OEB�IFS�QBZ�TBIJCJOJO�CJS�PZ�IBLL��WBSE�S�

(&/&-�,636-6/�ů;/ů�7&:"�0/":*�(&3&,&/�ůŭ-&.-&3

."%%&����"

ŭJSLFUUF� Z×OFUJN� IÆLJNJZFUJOJ� FMJOEF� CVMVOEVSBO� QBZ�

TBIJQMFSJOJO
�:×OFUJN�,VSVMV�ÝZFMFSJOJO
�ÝTU�EÝ[FZ�Z×OFUJDJMFSJO�

WF� CVOMBS�O� FŮ� WF� JLJODJ� EFSFDFZF� LBEBS� LBO� WF� T�ISJ�

ZBL�OMBS�O�O
� ŭJSLFU� WFZB� ŭJSLFUJO� CBŬM�� PSUBLM�LMBS�� JMF� Ë�LBS�

ËBU�ŮNBT�OB�OFEFO�PMBCJMFDFL�OJUFMJLUF� JŮMFN�ZBQBCJMNFTJ�WF�

SFLBCFU�FEFCJMNFTJ�JËJO�(FOFM�,VSVM�UBSBG�OEBO�×ODFEFO�POBZ�

��� ���
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WFSJMNFMJ�WF�T×[�LPOVTV�JŮMFNMFS�IBLL�OEB�(FOFM�,VSVM�EB�CJMHJ�

WFSJMNFMJEJS�

41,� UBSBG�OEBO� ZBZ�OMBOBO� ,VSVNTBM� :×OFUJN� ůMLFMFSJ�OJO�

VZHVMBONBT�� CBL�N�OEBO� ×OFNMJ� OJUFMJLUF� TBZ�MBO� JŮMFNMFSF�

JMJŮLJO� PMBSBL� JMHJMJ� NFW[VBU� VZBS�ODB� (FOFM� ,VSVM� LBSBS��

HFSFLNFEJLËF� T×[� LPOVTV� JŮMFNMFSF� JMJŮLJO� :×OFUJN� ,VSVMV�

LBSBS�O�O�JDSB�FEJMFCJMNFTJ�JËJO�CBŬ�NT�[�ÝZFMFSJO�ËPŬVOMVŬVOVO�

POBZ�� BSBO�S�� "ODBL� CBŬ�NT�[� ÝZFMFSJO� ËPŬVOMVŬVOVO�

POBZ�O�O� CVMVONBNBT�� WF� CBŬ�NT�[� ÝZFMFSJO� ËPŬVOMVŬVOVO�

NVIBMFGFUJOF�SBŬNFO�BO�MBO�JŮMFNMFSJO�JDSB�FEJMNFL�JTUFONFTJ�

IBMJOEF
� JŮMFN�(FOFM�,VSVM�VO�POBZ�OB� TVOVMVS��#V�EVSVNEB
�

CBŬ�NT�[� :×OFUJN� ,VSVMV� ÝZFMFSJOJO� NVIBMFGFU� HFSFLËFTJ�

EFSIBM� LBNVZB� BË�LMBO�S
� 41,�ZB� CJMEJSJMJS� WF� ZBQ�MBDBL� (FOFM�

,VSVM�UPQMBOU�T�OEB�PLVOVS�

#V�ËFSËFWFEF�ºOFNMJ�/JUFMJLUF�ůŮMFNMFS�

	B
�ŭJSLFUJO� WBSM�LMBS�O�O� UÝNÝOÝ� WFZB� ×OFNMJ� CJS� C×MÝNÝOÝ�

EFWSFUNFTJ�WFZB�CVOMBS�Ý[FSJOEF�BZOJ�IBL�UFTJT�FUNFTJ�WFZB�

CVOMBS��LJSBZB�WFSNFTJ


	C
�×OFNMJ�CJS�WBSM�Ŭ��EFWJS�BMNBT��WFZB�LJSBMBNBT�


	D
�JNUJZB[�×OH×SNFTJ�WFZB�NFWDVU�JNUJZB[MBS�O�LBQTBN�WFZB�

LPOVTVOV�EFŬJŮUJSNFTJ
�WF

	Ë
�ŭJSLFUJO�CPSTB�LPUVOEBO�Ë�LNBT�E�S�

501-"/5*%"�,0.ů4&3�#6-6/."4*�."%%&���

0MBŬBO�WF�PMBŬBOÝTUÝ�HFOFM�LVSVM� UPQMBOU�MBS�OEB�4BOBZJ�

WF� 5JDBSFU� #BLBOM�Ŭ�� LPNJTFSJOJO� IB[�S� CVMVONBT�� ŮBSUU�S��

,PNJTFSJO�ZPLMVŬVOEB�ZBQ�MBDBL�HFOFM�LVSVM�UPQMBOU�T�OEB�

BM�OBDBL�LBSBSMBS�HFËFSTJ[EJS�

5&.4ů-$ů�5":ů/ů�."%%&���

(FOFM�LVSVM�UPQMBOU�MBS�OEB�QBZ�TBIJQMFSJ�LFOEJ�BSBMBS�OEBO�

WFZB� IBSJËUFO� UBZJO� FEFDFLMFSJ� WFLJM� WBT�UBT�ZMB� UFNTJM�

PMVOBCJMJSMFS�� ŭJSLFUUF� QBZ� TBIJCJ� PMBO� UFNTJMDJMFS� LFOEJ�

PZMBS�OEBO�CBŮLB�UFNTJM�FUUJLMFSJ�PSUBLMBS�O�TBIJQ�PMEVŬV�

PZMBS��EB�LVMMBONBZB�ZFULJMJEJSMFS��:FULJ�CFMHFTJOJO�ŮFLMJOJ�

4FSNBZF� 1JZBTBT�� ,VSVMV� EÝ[FOMFNFMFSJ� ËFSËFWFTJOEF�

Z×OFUJN� LVSVMV� CFMJSMFS�� :FULJ� CFMHFTJOJO� ZB[�M�� PMNBT��

ŮBSUU�S�� 5FNTJMDJ
� ZFULJ� EFWSFEFO� PSUBŬ�O� ZFULJ� CFMHFT-

JOEF� CFMJSUJMNJŮ� PMNBT�� LBZE�ZMB
� PZV� EFWSFEFOJO� JTUFŬJ�

EPŬSVMUVTVOEB� LVMMBONBL� [PSVOEBE�S�� 7FLBMFUFO� PZ�

LVMMBO�MNBT��LPOVTVOEB�4FSNBZF�1JZBTBT��,VSVMVOVO�JMHJMJ�

EÝ[FOMFNFMFSJOF�VZVMVS�

501-"/5*%"�,0.ů4&3�#6-6/."4*�."%%&���

0MBŬBO�WF�0MBŬBOÝTUÝ�(FOFM�,VSVM� UPQMBOU�MBS�OEB�5�$��#JMJN
�

4BOBZJ� WF� 5FLOPMPKJ� #BLBOM�Ŭ�� LPNJTFSJOJO� IB[�S� CVMVONBT��

ŮBSUU�S�� ,PNJTFSJO� ZPLMVŬVOEB� ZBQ�MBDBL� (FOFM� ,VSVM�

UPQMBOU�T�OEB�BM�OBDBL�LBSBSMBS�HFËFSTJ[EJS�

5&.4ů-$ů�5":ů/ů�."%%&���

(FOFM� ,VSVM� UPQMBOU�MBS�OEB� QBZ� TBIJQMFSJ� LFOEJ� BSBMBS�OEBO�

WFZB� IBSJËUFO� UBZJO� FEFDFLMFSJ� WFLJM� WBT�UBT�ZMB� UFNTJM�

PMVOBCJMJSMFS�� ŭJSLFUUF� QBZ� TBIJCJ� PMBO� UFNTJMDJMFS� LFOEJ�

PZMBS�OEBO� CBŮLB� UFNTJM� FUUJLMFSJ� PSUBLMBS�O� TBIJQ� PMEVŬV�

PZMBS��EB�LVMMBONBZB�ZFULJMJEJSMFS��:FULJ�CFMHFTJOJO�ŮFLMJOJ�41,�

EÝ[FOMFNFMFSJ� ËFSËFWFTJOEF� :×OFUJN� ,VSVMV� CFMJSMFS�� :FULJ�
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