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ýOiQHN�E\O�]SUDFRYiQ�Y�UiPFL�SURMHNWX�&07)B����B����8GiORVWL�OHW������������D������
D�NDWROLFNi�FtUNHY�Y�ýHVNRVORYHQVNX�

9�NYČWQX�URNX������D�Y�~QRUX������]DVODOL�NDUGLQiORYp�
-LQGĜLFKRYL�]�5RåPEHUND������±������GYČ�OLVWLQ\�XFKR-
YiYDQp�GQHV�Y�WĜHERĖVNpP�DUFKLYX�1�-HMLFK�REVDK�MH�YHOPL�
]DMtPDYê��QHERĢ�GRNUHVOXMH�NRPSOLNRYDQRX�DWPRVIpUX��
NWHUi�SRKOFRYDOD�(YURSX�SRQRĜHQRX�GR�QHMLVWRW\�SUDPH-
QtFt�]�GORXKpKR�UR]GČOHQt�HYURSVNpKR�NĜHVĢDQVWYD�PH]L�
GYČPD�VRXSHĜtFtPL�SDSHåVNêPL�REHGLHQFHPL�2�3ĜHGORåH-
Qê�þOiQHN�SULPiUQČ�SĜHGVWDYXMH�W\WR�GYČ�OLVWLQ\�D�MHMLFK�
REVDK�VH�VQDåt�]DĜDGLW�GR�WHKGHMãtKR�NRQWH[WX�KOHGiQt�
FHVW\�N�MHGQRWQp�FtUNYL�

1 2EČ�ODWLQVNp�OLVWLQ\�MVRX�XORåHQ\�YH�6WiWQtP�REODVWQtP�DUFKLYX�Y�7ĜHERQL��RGG��7ĜHERĖ�� �62$7�7���
3UYQt�OLVWLQD��62$7�7��+LVWRULFD�7ĜHERĖ�����±������LQY��þ�������VLJQ������ětPãWt�NDUGLQiORYp�VL�
VWČåXMt�-LQGĜLFKRYL�]�5RåPEHUND���������������3DStURYi�OLVWLQD�R�UR]PČUHFK���[���FP�V�SĜLORåHQêPL�
��SHþHWČPL�GRVXG�QHQt�HGLWRYiQD��MHMt�UHJHVW�MH�]PtQČQ�LQ��.23,ý.29È��%RåHQD��HG����5HJHVWD�
%RKHPLDH�HW�0RUDYLDH�DHWDWLV�9HQFHVODL�,9��������GHF��±������DXJ�������,,,���3UDKD��������þ�������
V�������'UXKi�OLVWLQD��62$7�7��+LVWRULFD�7ĜHERĖ�����±������LQY��þ�������VLJQ�������2EČ�FtUNHYQt�
NROHJLD�GČNXMt�-LQGĜLFKRYL�]�5RåPEHUND��������������3DStURYi�OLVWLQD�R�UR]PČUHFK���[���FP�D�QH-
VRXFt�VWRS\�NG\VL�ãHVWL�SĜLORåHQêFK�SHþHWt�QHQt�HGLWRYiQD��MHMt�UHJHVW�MH�]PtQČQ�LQ��.23,ý.29È��
%RåHQD��HG����5HJHVWD�%RKHPLDH��,,,��3UDKD��������þ�������V������

2 .�SUREOHPDWLFH�YHONpKR�SDSHåVNpKR�VFKL]PDWX�����±�����MH�GQHV�PRåQR�NRQ]XOWRYDW�QH]PČUQRX�
ĜDGX�RGERUQêFK�VWXGLt��2GND]XML�]GH�DOHVSRĖ�QD�VWDELOQt�RSRU\�WYRĜHQp�]HMPpQD�ULLMANN��:DOWHU��
7KH�2ULJLQV�RI�WKH�*UHDW�6FKLVP��/RQGRQ������� 3ě(5296.é��2OGĜLFK��/¶HOH]LRQH�GL�8UEDQR�9,�
H�O¶LQVRUJHUH�GHOOR�VFLVPD�G¶2FFLGHQWH��5RPD��������'<.0$16��0DUF��'X�FRQFODYH�G¶8UEDLQ�9,�
DX�JUDQG�VFKLVPH��LQ��$UFKLYXP�+LVWRULDH�3RQWL¿FLDH����������V�����±�����,'��/D�WURLVLqPH�pOHFWLRQ�
GX�SDSH�8UEDLQ�9,��LQ��$UFKLYXP�+LVWRULDH�3RQWL¿FLDH����������V�����±�����þHWQp�SRGQČW\�SUR�QDG-
FKi]HMtFt�OpWD�Då�GRGQHV�SĜHGVWDYXMH�VERUQtN�VWXGLt�RG�Yê]QDþQêFK�DXWRUĤ�*HQqVH�HW�GpEXWV�GX�*UDQG�
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.RQFLOQt�ĜHãHQt
-Lå�EU]\�SR�SURSXNQXWt�VFKL]PDWX�����]iĜt������VH�Y\QRĜLOD�P\ãOHQND��åH�E\�R�SD-
WRYp�VLWXDFL�UR]KRGO�NRQFLO�3�6�RKOHGHP�QD�REWtåQp�XUþHQt��NGR�E\�NRQFLO�VYRODO��
MHM�MDNR�VPtUQp�ĜHãHQt�VLFH�RGPtWO�3LHUUH�)ODQGULQ��QLFPpQČ�QD�MHKR�DUJXPHQWDFL�
UHDJRYDO�Y�OpWČ������ãSDQČOVNê�DUFLELVNXS�]�7ROHGD�3HGUR�7HQRULR��NWHUê�QDRSDN�
RG�NRQFLOX�VYRODQpKR�REČPD�SDSHåL�D�MHMLFK�NDUGLQiO\�RþHNiYDO�UR]KRGQXWt��NGR�
MH�SUDYêP�SRQWL¿NHP�4

=HMPpQD�GLVNXVH�Y�QiVOHGXMtFtFK�GYRX�OHWHFK�QHVHQi�SUiYQtPL�]QDOFL�3LHUUHP�
%RKLHUHP�5�-LQGĜLFKHP�]�/DQJHQVWHLQX�VH�VSLV\�(SLVWROD�SDFLV6�D�(SLVWROD�FRQFLOLL�
SDFLV�7�.RQUiGHP�]�*HOQKDXVHQ�V� WUDNWiW\�(SLVWROD�EUHYLV8�D�(SLVWROD�FRQFRU�

6FKLVPH�G¶RFFLGHQW�������±�������&ROORTXH�LQWHUQDWLRQDO�WHQX�j�$YLJQRQ���±���VHSWHPEUH������SDU�
OH�&HQWUH�QDWLRQDO�GH�OD�UHFKHUFKH�VFLHQWL¿TXH��3DULV��������$/%(5,*2��*LXVHSSH��&KLHVD�FRQFL�
OLDUH��%UHVFLD��������52//2±.267(5��-|HO��,=%,&.,��0��7KRPDV��$�&RPSDQLRQ�WR�WKH�*UHDW�
:HVWHUQ�6FKLVP������±�������/HLGHQ�%RVWRQ��������3DSHåVNp�VFKL]PD�YH�Y]WDKX�N�þHVNêP�]HPtP�
SRGUREQČ�Y\OtþLO�HOLINKA��5XGROI��&tUNHYQt�SROLWLND�DUFLELVNXSD�-DQD�]�-HQãWHMQD�]D�SRQWL¿NiWX�
8UEDQD�9,���%UDWLVODYD��������'REUp�VKUQXWt�SĜHGVWDYXMH�68&+È1(.��'UDKRPtU��'5â.$��9iFODY��
&tUNHYQt�GČMLQ\��$QWLND�D�VWĜHGRYČN��3UDKD��������V�����±�����VURY��Wpå�QHGiYQRX�VWXGLL�+/('Ë-
.29È��=GHĖND��3DSHåVWYt�YUFKROQpKR�D�SR]GQtKR�VWĜHGRYČNX�D�ýHVNp�NUiORYVWYt������±�������LQ��
ý(518âÈ.��7RPiã��HG����3DSHåVWYt�D�þHVNp�]HPČ�Y�WLVtFLOHWêFK�GČMLQiFK��3UDKD��������V�����±����

3 -HãWČ�QHå�)ODQGULQ�Y\MiGĜLO�VYp�VWDQRYLVNR��MLå�Y�]iĜt������]DVWiYDOL�LGHX�ĜHãHQt�NRQFLOHP�ĜtPãWt�
NDUGLQiORYp��NWHĜt�RG�SĜtSDGQpKR�NRQFLOX�RþHNiYDOL�SRVRX]HQt� OHJLWLPQRVWL�YROE\�8UEDQD�9,��
]�GXEQD�WpKRå�URNX��'iOH�SUH]HQWRYDQê�YêNODG�KOHGiQt�ĜHãHQt�]GH�SRFKRSLWHOQČ�QHPĤåH�Y\þHUSDW�
MHGQRWOLYp�DNWLYLW\�Y�WRPWR�VPČUX��NWHUêFK�E\OR�EH]SRþHW��6�RKOHGHP�QD�KODYQt�]iPČU�VWXGLH�]DOR-
åHQp�QD�REVDKX�OLVWLQ\�-LQGĜLFKRYL�]�5RåPEHUND�GiOH�VOHGXML�OLQLL�NDUGLQiOVNêFK�SĜtVDK�Y�NRQNOiYH�
SĜHG�SDSHåVNRX�YROERX�

4 )ODQGULQĤY�WUDNWiW�HGLWRYDO�%/,(0(7=5(,'(5��3OD]LGXV�)UDQF��/LWHUDULVFKH�3ROHPLN�]X�%HJLQQ�
GHV�JURVVHQ�DEHQGOlQGLVFKHQ�6FKLVPDV��:LHQ��������V���±����7HQRULĤY�VSLV�RWLVNO�0$57Ê1(��
EGPRQG��'85$1'��8UVLQ��7KHVDXUXV�QRYXV�$QHFGRWRUXP��,,� 3DULV��������FRO������±������1D�
7HQRULĤY�VSLV�UHDJRYDO�3LHUUH�)ODQGULQ�Y�~QRUX������]QRYX��)ODQGULQ�WUYDO�QD�WH]L��åH�SDSHå�QHQt�
SRGĜt]HQ�NRQFLOX��QêEUå�MH�QDG�QtP��)ODQGULQĤY�GUXKê�VSLV�HGLWRYDO�%/,(0(7=5(,'(5��3OD]LGXV�
)UDQF��/LWHUDULVFKH�3ROHPLN��V����±���

5 %/,(0(7=5(,'(5��3OD]LGXV�)UDQF��/H�WUDLWp�GH�3LHUUH�%RKLHU��pYHTXH�G¶2UYLHWR��VXU�OH�3URMHW�GH�
FRQFLOH�JHQpUDO���������LQ��4XHVWLRQHV�HFFOpVLDVWLTXHV���������V����±����3ě(5296.é��2OGĜLFK��
3LHWUR�%RKLHU�YHVFRYR�ULIRUPDWRUH�DOO¶LQL]LR�GHOOR�VFLVPD�G¶2FFLGHQWH��LQ��6DOHVLDQXP����������
V�����±�����V�����±�����

6 /$1*(167(,1��+HQULFXV�GH��(SLVWROD�SDFLV��VFULSWD������LQ�6FKLVPDWH�LQWHU�8UEDQXP�9,��
HW�&OHPHQWHP�9,,��SRQWL¿FHV�RUWR�SUR�8UEDQR�3DSD�H[�FRGLFH�PDQXVFULSWR�YHWXVWR��$FDGHPLD�,XOLD�
&DUROLQD��+HOPVWDGLL�������

7 (SLVWROD�FRQFLOLL�SDFLV��LQ��+$5'7��+HUPDQQ�YRQ�GHU��HG����0DJQXP�2HFXPHQLFXP�&RQVWDQWLHQVH�
&RQFLOLXP��,,��)UDQNIXUW�±�/HLS]LJ��������V���±���

8 .$,6(5��+DQV��HG��� 'HU�Ä.XU]H�%ULHI³�GHV�.RQUDG�YRQ�*HOQKDXVHQ��LQ��+LVWRULVFKH�9LHUWHO�
�MDKUHVVFKULIW���������V�����±����
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GLDH�9�QHER�SRMHGQiQt�&RQWUD�SHWHQWHV�FRQFLOLXP�JHQHUDOH�LQ�IDFWR�VFLVPDWLV�3LHUUD�
$PLHOKD10�XUþLO\�LGHRYp�OLQLH�NRQFLOX�MDNRåWR�PRåQpKR�ĜHãLWHOH�SDSHåVNpKR�UR]-
GČOHQt��7DWR�WHRUHWLFNi�SRMHGQiQt�DOH�SR�GORXKRX�GREX�]ĤVWiYDOD�QHY\VO\ãHQD��$QL�
VH�]DKiMHQtP�QRYpKR�VWROHWt�QDYD]XMtFt�SRMHGQiQt�3LHUUD�G¶$LOO\KR��þL�)UDQFHVFD�
=DEDUHOO\��NWHĜt�YH�VWDYX�]DNRXãHQp�~]NRVWL�GH¿QRYDOL�NRQFLO�MDNRåWR�MHGLQê�PRåQê�
UR]KRGþt�SURVWĜHGHN��QHY]EX]RYDOD�ãLUãt�RKODV�11

3R�VPUWL�.OHPHQWD�±�XQLYHU]LWD
ěHãHQt�W]Y��YLD�IDFWL��NG\�PČO�EêW�QHOHJLWLPQt�QRVLWHO�SDSHåVNpKR�~ĜDGX�N�RGVWRX-
SHQt�SĜLQXFHQ�VLORX��SĜHYOiGDOR�]HMPpQD�EČKHP�SĤVREHQt�SUYQtFK�GYRX�SDSHåVNêFK�
ULYDOĤ�� WHG\�ĜtPVNpKR�8UEDQD�9,�������±������D�DYLJQRQVNpKR�.OHPHQWD�9,,��
�����±�������7DNRYê�]SĤVRE�YãDN�SĜLVSČO�SRX]H�N�REHFQpPX�]QHFKXFHQt�VRXGREp-
KR�]iSDGQtKR�NĜHVĢDQVWYD��NWHUp�VH�Q\Qt�V�PQRKD�QHJDWLYQtPL�GĤVOHGN\�UR]NOiGDOR�
QD�XSHYQČQêFK�SR]LFtFK�GYRX�REHGLHQFt�SRGSRURYDQêFK�HYURSVNêPL�SDQRYQLFNêPL�
GYRU\��'ĜtYH�RVDPRFHQp�KODV\�DXWRULW�XVLOXMtFtFK�R�MHGQRWQRX�FtUNHY�QHPČO\�VtOX�
SURORPLW�VRXþDVQê�VWDY��9�]iYČUX�SĤVREHQt�DYLJQRQVNpKR�.OHPHQWD�9,,��]DþDOD�EêW�
WDWR�UR]GUREHQRVW�GĤVOHGQČML�NRRUGLQRYDQi�XQLYHU]LWRX�Y�3DĜtåL��7D�Y�OHGQX������
Y\]YDOD�N�RGHY]GiQt�StVHPQêFK�GRSRUXþHQt��Y�QLFKå�E\�MHGQRWOLYFL�QDYUKOL�ĜHãHQt�
VRXþDVQp�SDWRYp�VLWXDFH��=�GRUXþHQêFK�GHVHWL�WLVtF�RGSRYČGt�VH�PČOD�YČWãLQD�Y\-
MDGĜRYDW�YH�SURVSČFK�W]Y��YLD�FHVVLRQLV��NG\�E\�RED�SDSHåãWt�ULYDORYp�RGVWRXSLOL�]H�
VYêFK�~ĜDGĤ�12�9�QiYD]QRVWL�QD�WR�����~QRUD�SĜHGVWDYRYDO�9LOpP�%DUUDXW�NUiOL�XQLYHU-
]LWQt�SURKOiãHQt�QDYUKXMtFt�QČNROLN�FHVW�PDMtFtFK�]QRYXQDVWROLW�MHGQRKODYRX�FtUNHY��
-DNR�ÄGREUp��VSUiYQp��VYDWp��UR]XPQp�D�~þLQQp³�R]QDþLO\�YãHFKQ\�IDNXOW\�WĜL�ĜHãHQt��
D�VLFH�VYROiQtP�REHFQpKR�NRQFLOX��YLD�FRQFLOLL���Y]iMHPQRX�GRKRGRX�RERX�SDSHåĤ�
�YLD�FRPSURPLVVL���QHER�MHMLFK�RGVWRXSHQtP��WHG\�UH]LJQDFt��YLD�FHVVLRQLV��13�.G\å�
SRWRP�SR�VPUWL�.OHPHQWD�9,,��GQH�����]iĜt�YVWXSRYDOR�MHGHQDGYDFHW�DYLJQRQVNêFK�
NDUGLQiOĤ�GR�NRQNOiYH��QHPRKOL�WXWR�SURNODPRYDQRX�YLD�FHVVLRQLV�SĜHKOpGQRXW��
3ĜHG�YROERX�WHG\�NDUGLQiORYp�XþLQLOL�VOLE��åH�MHVWOLåH�EXGH�NGRNROL�]�QLFK�]YROHQ�

9 %/,(0(7=5(,'(5��3OD]LGXV�)UDQF��HG����/LWHUDULVFKH�3ROHPLN��V�����±����
10 %/,(0(7=5(,'(5��3OD]LGXV�)UDQF��HG����/LWHUDULVFKH�3ROHPLN��V����±�����
11 3UR�GĤOHåLWp�RGND]\�Y�WRPWR�VPČUX�VURY��SUiFL�POSTHUMUS�0(<-(6��*XLOODPH�+��0DULH��-HDQ�

*HUVRQ��$SRVWROH�RI�8QLW\��%RVWRQ�/HLGHQ�������
12 '(1,)/(��+HLQULFK��HG����&KDUWXODULXP�8QLYHUVLWDWLV�3DULVLHQVLV��,,,��3DULV��������þ��������V������
13 '(1,)/(��+HLQULFK��HG����&KDUWXODULXP��,,,��þ��������V�����±�����þ��������V�����±����
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3HWURYêP�QiVWXSFHP��]FHOD�VH�REČWXMH�SUR�MHGQRWX�FtUNYH�D�QH]DYUKQH�åiGQRX�FHVWX�
N�MHMt�UHDOL]DFL��L�NG\E\�VH�MHGQDOR�R�FHVWX�RGVWRXSHQt�14

'QH�����]iĜt�]YROLOL�SDSHåHP�NDUGLQiOD�3HGUD�GH�/XQX��NWHUê�SĜLMDO�MPpQR�%H-
QHGLNW�;,,,��7HQ�PČO�MHãWČ�SĜHG�]YROHQtP�R�SĜtSDGQpP�RGVWRXSHQt�SURQpVW��Ä6ORåLO�
E\FK�VYRX�YOiGX�WDN�U\FKOH�� MDN�U\FKOH�VYOpNiP�VYRX�NiSL³�15�6ORYD�SURQHVHQi�
%HQHGLNWHP�VLFH�EXGLOD�QDGČML��QLFPpQČ�UHDOLWD�]ĤVWDOD�MLQi��1LNGR�WHKG\�QHPRKO�
WXãLW��åH�ãSDQČOVNê�KRUOLYHF��NWHUê�E\O�Y�URFH������SĜtWRPHQ�X�RERX�NRQNOiYH��
GHNODURYDQp�RGVWRXSHQt�FKiSH�SR�VYpP��%HQHGLNW�GR�EXGRXFQD�RGPtWDO�MDNiNROL�
XOWLPiWD�V�Y\SRYČ]HQtP�SRVOXãQRVWL�]H�VWUDQ\�)UDQFLH��þL�RGRODO�PQRKDPČVtþQtPX�
YRMHQVNpPX�REOHåHQt�SDSHåVNpKR�SDOiFH�Y�$YLJQRQX��3R�VYpP�~WČNX�GR�SHYQRVWL�
&KkWHDX�5HQDUG�SDN�GiOH�XUþRYDO�SRGPtQN\��SOiQRYDO�YRMHQVNp�SRGUREHQt�ĜtPVNp-
KR�VRND��]FHOD�LJQRURYDO�VHVD]XMtFt�IRUPXODFH�NRQFLOĤ�Y�3LVH�L�Y�.RVWQLFL�D�Då�GR�
VYp�VPUWL�Y�URFH������SĜHåtYDO�Y�SHYQRVWL�3HxtVROD�QD�NDWDOiQVNpP�SREĜHåt��RGNXG�
VH�SURKODãRYDO�MHGLQêP�OHJLWLPQtP�SDSHåHP�

2G�SĜtVDK\�NDUGLQiOĤ�SR�ěHKRĜH
9�OLQLL�ĜtPVNp�REHGLHQFH�SUYQt�GYD�SDSHåRYp�VFKL]PDWX��WHG\�8UEDQ�9,�������±������
D�%RQLIiF�,;�������±������QHE\OL�SĜt]QLYFL�FHVVLR�±�RGVWRXSHQt��3R�%RQLIiFRYČ�VPUWL�
D�]D�LQVSLUDFH�DYLJQRQVNRX�YROERX�]�URNX�������VOLERYDOR�Q\Qt�L�GHYČW�ĜtPVNêFK�
NDUGLQiOĤ��åH�VH�Y�SĜtSDGČ�]YROHQt�SDSHåHP�NDåGê�]�QLFK�]DVDGt�R�]QRYXQDVWROHQt�
MHGQRW\�Y�FtUNYL�D�SĜtSDGQČ�DEGLNXMH��6HGPQiFWpKR�ĜtMQD������]YROLOL�QHDSROVNpKR�
NDUGLQiOD�&RVPX�0LJOLRUDWLKR��NWHUê�SĜLMDO�MPpQR�,QRFHQF�9,,�

,QRFHQFRYD�RFKRWD�N�MHGQiQt�V�MHKR�SURWČMãNHP�DOH�QDUiåHOD�QD�DNWLYLW\�%HQHGLN-
WD��7HQ�WRWLå�SRG�]iPLQNRX�SOiQRYDQpKR�VHWNiQt�V�ĜtPVNêP�QiPČVWNHP�XVNXWHþQLO�
YRMHQVNp�WDåHQt�QD�VDPRWQpP�~]HPt�,WiOLH��RG�MHKRå�GDOãtKR�SRVWXSX�MHM�RGUDGLOR�
UR]ãtĜHQt�PRURYp�QiND]\�Y�-DQRYČ��NGH�SUiYČ�SĜHEêYDO��D�SUR�YODVWQt�EH]SHþQRVW�VH�
UDGČML�YUiWLO�QD�IUDQFRX]VNp�~]HPt��=D�WDNRYêFK�RNROQRVWt�E\OR�,QRFHQFRYL�]DWČåNR�
YpVW�MDNiNROL�MHGQiQt�D�Då�GR�NRQFH�SRQWL¿NiWX�SUDNWLFN\�åiGQp�NURN\�N�XVNXWHþQČQt�
VOLEX�]�NRQNOiYH�QHUHDOL]RYDO�

3R�,QRFHQFRYČ�VNRQX�D�]DKiMHQt�NRQNOiYH�����OLVWRSDGX������NDUGLQiORYp�VORåLOL�
RSČW�NDSLWXODþQt�SĜtVDKX��7H[W��NWHUê�SĜL]QiYDO�NDUGLQiOĤP�PLPRĜiGQi�SULYLOHJLD��

14 7H[W�SĜtVDK\�LQ��SOUCHON��0DUWLQ��HG����'LH�3DSVWZDKOHQ�LQ�GHU�=HLW�GHV�JURVVHQ�6FKLVPDV��
%DQG�,���%UDXQVFKZHLJ��������V�����±����

15 =QiPi�YČWD�SĜHY]DWD�]�$/%(57,��3���3DSHåRYp��,9��3ĜHURY��������V������
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REVDKRYDO�RSURWL�PLQXORVWL�]iVDGQČMãt�IRUPXODFH��.GRNROL�]�QLFK�EXGH�Q\Qt�]YROHQ�
SDSHåHP��PČO�EêW�RFKRWHQ�Y]GiW�VH�~ĜDGX��MHVWOLåH�WDN�XþLQt�L�Y]GRURSDSHå��3R�YROEČ�
PČO�EêW�WH[W�SĜtVDK\�GRUXþHQ�Y]GRURSDSHåL��'R�GYRX�PČVtFĤ�SR�YROEČ�SDN�QRYê�
SDSHå�SURVWĜHGQLFWYtP�Y\VODQFĤ�SR]YH�GUXKpKR�SDSHåH�N�UR]POXYČ�R�XNRQþHQt�
UR]NROX��1HGRMGH�OL�GR����PČVtFĤ�RG�SDSHåVNp�NRUXQRYDFH�N�XQLL��EXGRX�NDUGLQi-
ORYp�SRYČĜHQL�]DYUKQRXW�]YROHQRX�RVREX�D�]DKiMLW�QiOHåLWp�MHGQiQt�N�XVNXWHþQČQt�
MHGQRW\�Y�FtUNYL��1RYê�SDSHå�VH�URYQČå�]DYiåH��åH�QHEXGH�MPHQRYDW�QRYp�NDUGLQiO\��
3RNXG�WDN�XþLQt��SDN�MHQ�]D�~þHOHP�XGUåHQt�VWHMQpKR�SRþWX�NDUGLQiOĤ�MDNR�Y�NROHJLX�
GUXKp�REHGLHQFH�16

=YROHQê�$QJHOR�&RUUHU�MDNRåWR�ěHKRĜ�;,,��PČO�WČPWR�VOLEĤP�GRVWiW�D�MHKR�NURN\�
SR�YROEČ�VLJQDOL]RYDO\�RGKRGOiQt�NH�]PČQČ��+QHG�SR�YROEČ�SRGHSVDO�NDSLWXODþQt�
SĜtVDKX�]�NRQNOiYH��NGH�GHNODURYDO��ÄWRWR�YãH�YêãH�SVDQp�SĜtVDKiP��VOLEXML�D�SR-
WYU]XML³�17�9�QiVOHGXMtFtFK�GQHFK�SRWRP�Y�þHWQêFK�OLVWHFK�SDQRYQtNĤP��NQtåDWĤP�
D�NOpUX�R]QDPRYDO�VYRMH�]YROHQt�D�VWYU]RYDO�YODVWQt�RFKRWX�N�RGVWRXSHQt��ÄDĢ�MH�
YãHP�]QiPR�QDãH�UR]KRGQXWt��UR]KRGOL�MVPH�VH�GiOH�QHWUYDW�QD�QDãHP�SUiYX��NWHUp�
MH�MLVWp��DOH�RGVWUDQLW��QDNROLN�MH�WR�PRåQp��NDåGê�GĤYRG��NWHUê�E\�PRKO�]DEUiQLW�
WRXåHQp�MHGQRWČ�NĜHVĢDQĤ³�18�-HGHQiFWpKR�SURVLQFH������SRYČĜLO�VYpKR�VHNUHWiĜH�
/HRQDUGD�%UXQLKR��DE\�QDSVDO�OLVW�DYLJQRQVNpPX�%HQHGLNWRYL�;,,,��9�OLVWČ�]DþtQD-
MtFtP�VORY\�Ä.GR�VH�SRQtåt��EXGH�SRYêãHQ³�Y\]êYDO�SDSHåVNpKR�VRND�N�RGVWRXSHQt�
]�~ĜDGX�D�]iURYHĖ�MHM�XMLãĢRYDO�R�YODVWQtP�RGKRGOiQt�N�WpPXå�þLQX�19

,QLFLDWLYD�ĜtPVNpKR�SDSHåH�EXGLOD�QDGãHQt�Y�PQRKD�]HPtFK�EH]�RKOHGX�QD�
SURNODPRYDQRX�REHGLHQFL��9�VDPRWQp�)UDQFLL��NGH�ěHKRĜRY\�NURN\�]SĤVRERYDO\�
GČNRYQi�SURFHVt��URVWO�WODN�QD�%HQHGLNWD��DE\�]DKiMLO�MHGQiQt�V�ěHKRĜHP�R�RERX-
VWUDQQpP�RGVWRXSHQt�20�3URWR�GRãOR�Y�0DUVHLOOH�N�VHWNiQt�]PRFQČQFĤ�]�RERX�VWUDQ��
MHKRå�YêVOHGNHP�E\OD�����GXEQD�X]DYĜHQi�~POXYD�R�XVNXWHþQČQt�VHWNiQt�RERX�
SDSHåĤ��2SDWUQČ�IRUPXORYDQê�WH[W�REVDKXMtFt����þOiQNĤ�]DYD]RYDO�RED�ÄMPHQRYDQp�

16 7H[W�NDSLWXODþQt�SĜtVDK\�LQ��SOUCHON��0DUWLQ��HG����'LH�3DSVWZDKOHQ� ,��V�����±�����2EGREQp�
IRUPXODFH�Y\MDGĜXMtFt�RFKRWX�N�RGVWRXSHQt��RYãHP�EH]�]PtQN\�R�YROEČ�QRYêFK�NDUGLQiOĤ�MVRX�
IRUPXORYiQ\�Y�ěHKRĜRYČ�OLVWLQČ�SUDåVNp�XQLYHU]LWČ�]�����SURVLQFH�������VURY��(5â,/��-DURVODY�
�HG����$FWD�VXPPRUXP�SRQWL¿FLXP��SDUV����3UDKD��������þ�������V�����±����

17 SOUCHON��0DUWLQ��HG����'LH�3DSVWZDKOHQ� ,��V������
18 VINCKE�� -RKDQQHV��HG����6FKULIWVW�FNH�]XP�3LVDQHU�.RQ]LO��(LQ�.DPSI�XP�GLH�|ৼHQWOLFKH�

�0HLQXQJ��%RQQ��������V�����
19 VINCKE��-RKDQQHV��HG����$FWD�&RQFLOLL�3LVDQL��LQ��5|PLVFKH�4XDUWDOVFKULIW����������V������
20 0$57Ê1(��(GPRQG��'85$1'��8UVLQ��9HWHUXP�VFULSWRUXP��9,,��FRO������
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SiQ\³��DE\�VH�RVREQČ�VHãOL�VSROX�V�SĜtVOXãQêPL�NROpJLL�GR�VYiWNX�VYDWpKR�0LFKDOD�
QD�NRQFL�]iĜt��WM������]iĜt��Y�6DYRQČ�21

-HVWOLåH�VH�GR�WpWR�FKYtOH�ěHKRĜ�MHYLO�MDNR�WHQ��NWHUê�FKFH�GORXKRGREp�UR]GČOHQt�
Y�FtUNYL�Ui]QČ�XNRQþLW��SR�XMHGQiQtFK�]�0DUVHLOOH�MHKR�UR]KRGQRVW�]QDþQČ�RSDGOD��
.H�]PČQČ�ěHKRĜRYD�XVLORYiQt�VQDG�SĜLVSČOL�ěHKRĜRYL�V\QRYFL��NWHĜt�GOH�PQRKD�
VYČGHFWYt�QHPČOL�]iMHP�QD�DEGLNDFL�PRFQpKR�URGLQQpKR�SĜtVOXãQtND��]�MHKRå�~ĜDGX�
MLP�SO\QXO\�QHPDOp�YêKRG\��ěHKRĜ�Wpå�MLVWČ�]YDåRYDO�RGUD]XMtFt�GRSRUXþHQt�XþLQČQp�
QDSĜtNODG�ĜtPVNêP�NUiOHP�5XSUHFKWHP��XKHUVNêP�NUiOHP�=LNPXQGHP��þL�þHVNêP�
NUiOHP�9iFODYHP�22�ěHKRĜ�FHVWX�GR�6DYRQ\�GORXKR�RGNOiGDO��WDNåH�E\OR�MDVQp��åH�
VWDQRYHQê�WHUPtQ�QD�NRQFL�]iĜt�QHVWLKQH��$�NG\å�VH�SDN�QD�FHVWX�VNXWHþQČ�Y\SUD-
YLO��FHOê�SRVWXS�]GUåRYDO�åiGRVWPL�R�MLQp�ORGČ��þL�]PČQRX�PtVWD�VHWNiQt��2EGREQp�
SRåDGDYN\�Y]QiãHO�Wpå�%HQHGLNW��VRXGREêP�SR]RURYDWHOĤP�VH�SURWR�FHOê�SRVWXS�
MHYLO�MDNR�SĜHGHP�GRPOXYHQê�23�-HGQX�]�SRVOHGQtFK�SĜtþLQ�SUR�FHONRYê�QH~VSČFK�
MHGQiQt�SDN�SĜHGVWDYRYDOD�%HQHGLNWRYD�DNWLYLWD��NG\�SRG�YHOHQtP�PDUãiOD�%RX-
FFLFDXOWD�Y\VODO�N�SREĜHåt�2VWLH�RVP�JDOpU�D�ãHVW�SODFKHWQLF��DE\�VH�]PRFQLO�ětPD��
1HSĜt]QLYp�YČWUQp�SRGPtQN\�RYãHP�QHXPRåQLO\�GRNRQþLW�MHKR�YRMHQVNRX�DNWLYLWX��
-HMt�QH~VSČFK�MHãWČ�]DYUãLO�FKYDWQê�SĜtFKRG�DUPiG\�QHDSROVNpKR�NUiOH�/DGLVODYD��
NWHUê�����GXEQD������SURãHO�EUDQDPL�9ČþQpKR�PČVWD�D�RSDQRYDO�MHM��2EČ�XGiORVWL�
SĜHGVWDYRYDO\�SUR�ěHKRĜH�VROLGQt�GĤYRG\��DE\�VH�MLå�R�VHWNiQt�V�%HQHGLNWHP�QH-
SRNRXãHO�24�9�WpWR�VLWXDFL�WHRUHWLFNi�YêFKRGLVND�NDQRQLVWĤ��åH�QH~VWXSQRVW�VUGFt�

21 0$57Ê1(��(GPRQG��'85$1'��8UVLQ��7KHVDXUXV�QRYXV��,,��FRO������±�����
22 9�GĤOHåLWpP�ÀRUHQWVNpP�SUDPHQL�]�WČFKWR�OHW�]YDQpP�&URQLFD�9ROJDUH�VH�StãH��åH�9iFODY�VSROHþQČ�

V�GDOãtPL��YþHWQČ�=LNPXQGD�SĜHVYČGþRYDOL�ěHKRĜH��DE\�QHãHO�GR�6DYRQ\��VURY��&URQLFD�YROJDUH�
GL�DQRQLPR�¿RUHQWLQR��GDOO¶DQQR������DO�������LQ��%(//21',��(OLQD��HG����5HUXP�,WDOLFDUXP�
6FULSWRUHV������&LWWj�GL�&DVWHOOR��������V�����±����

23 9OHNOp�SĜtSUDY\�QD�FHVWX�MLVWČ�]SĤVRERYDO\�L�NRPSOLNRYDQp�PRFHQVNp�VWUDWHJLH�QD�LWDOVNp�SĤGČ��
MDNR�QDSĜ��Y�OpWČ�������NG\�VH�ěHKRĜ�EUiQLO�YRMHQVNpPX�~WRNX�/DGLVODYD�1HDSROVNpKR��MHKRå�RGGtO\�
SURQLNO\�GR�9ČþQpKR�PČVWD�����þHUYQD������D�FHVWD�GR�6DYRQ\�PXVHOD�EêW�RGORåHQD��VURY��(5/(5��
*HRUJLXV��HG����7KHRGHULFL�GH�1\HP�GH�VFLVPDWH�OLEUL�WUHV��/LSVLDH��������V�������NGH�REYLĖXMH�
ěHKRĜH�]�GRPOXY\�V�/DGLVODYHP��DE\�QHPXVHO�XVNXWHþQLW�FHVWX�GR�6DYRQ\��=�GDQp�GRE\�R�WRPWpå�
URYQČå�ÀRUHQWVNê�SUDPHQ�*8$67,��5LQDOGR��HG����&RPPLVVLRQL�GL�5LQDOGR�GHJOL�$OEL]]L�SHU�LO�
FRPXQH�GL�)LUHQ]H�GDO�0&&&;&,;�DO�0&&&&;;;,,,�������±������,��)LUHQ]H��������V������

24 .�WRPX��åH�REČ�XGiORVWL�E\O\�QČNWHUêPL�VRXþDVQtN\�NRPHQWRYiQ\�MDNR�SĜHGHP�GRPOXYHQp�VURY��
OLVW�REFKRGQt�ÀRUHQWVNp�VSROHþQRVWL�]�-DQRYD������������SXEOLNRYDQê�PIATTOLI��5HQDWR��HG����
/D�QRYHOOD�GHO�&RQYHJQR�GL�6DYRQD�GD�XQD�OHWWHUD�GL�XQ�PHUFDQWH��LQ��*LRUQDOH�VWRULFR�H�OHWWHUDULR�
GHOOD�/LJXULD��9�������V�������ESCH��$UQROG��'DV�3DSVWWXP�XQWHU�GHU�+HUUVFKDIW�GHU�1HDSROLWDQHU: 
'LH�I�KUHQGH�*UXSSH�1HDSROLWDQHU�)DPLOLHQ�DQ�GHU�.XULH�ZlKUHQG�GHV�6FKLVPDV�����±������
LQ��)HVWVFKULIW�I�U�+HUPDQQ�+HLPSHO��,,��*|WWLQJHQ��������V�����±�����
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XþLQLOD�]H�VFKL]PDWX�KHUH]L��D�SURWR�MH�]DSRWĜHEt�]DYUKQRXW�SRVOXãQRVW�YĤþL�REČPD�
SDSHåĤP��MHQ�RGUiåHOD�VWDQRYLVNR�VGtOHQp�ãLUãtPL�YUVWYDPL�WHKGHMãt�(YURS\�25

%ČKHP�WČFKWR�XGiORVWt�SREêYDO�ěHKRĜ�VH�VYêPL�NDUGLQiO\�Y�/XFFH��.DUGLQiOĤP�
]DNi]DO�RSXãWČQt�PČVWD�D�MHMLFK�SRK\E�Y\PH]LO�SRX]H�QD�SURVWRU\�SDOiFH��'HYiWpKR�
NYČWQD�VL�MH�SRYRODO�D�Y�DWPRVIpĜH�SURGFKQXWp�GUDPDWLFNêPL�YêVWXS\�YČWãLQ\�]~þDVW-
QČQêFK�R]QiPLO��åH�MPHQXMH�QRYp�NDUGLQiO\��1DY]GRU\�åiGRVWHP�VKURPiåGČQêFK��
DE\�WDN�QHþLQLO��QHERĢ�E\�WtP�SRUXãLO�VOLE�GDQê�SĜHG�VYêP�]YROHQtP��SĜLVWRXSLO�NH�
NUHDFL�þW\Ĝ�QRYêFK�NDUGLQiOĤ��PH]L�QLPLå�E\OL�L�MHKR�GYD�V\QRYFL�

9�UHDNFL�QD�WRWR�MHGQiQt�NDUGLQiORYp�SR�VHWPČQt�WDMQČ�RSXVWLOL�/XFFX�D�SĜHPtVWLOL�
VH�GR�3LV\��NGH�LQVWLWXFL�NDUGLQiOVNpKR�NROHJLD�SRVWXSQČ�XPtVWLOL�GR�VDPRWQpKR�
FHQWUD�YêNRQX�SOHQLWXGR�SRWHVWDWLV�Y�FtUNYL��-HGHQiFWpKR�NYČWQD�]DVODOL�XSUFKOt�
NDUGLQiORYp�ěHKRĜRYL�OLVW��NGH�PX�MHãWČ�Y�WHUPtQHFK�~FW\�N�MHKR�~ĜDGX�]GĤYRGĖRYDOL�
VYĤM�~WČN��8SUFKOL�RG�QČKR��SURWRåH�QHSOQLO��FR�VOtELO�SĜtVDKRX��SURWRåH�QHPRKOL�
NYĤOL�MHKR�RSDWĜHQtP�Y\NRQiYDW�VYRX�SRYLQQRVW��DOH�KQHG�E\�VH�YUiWLOL��NG\E\�RSČW�
YLGČOL�MHKR�VQDKX�26�-HQ�GYD�GQ\�SRWp������NYČWQD�MLå�EH]�IRUPXODFt�SRGĜt]HQRVWL�
YĤþL�SDSHåL�Y\VYČWORYDOL�ĜtPVNpPX�NUiOL�5XSUHFKWRYL��GDOãtP�NUiOĤP�D�VYČWVNêP�
L�GXFKRYQtP�NQtåDWĤP�VYp�MHGQiQt��%H]�SRSLVX�NRQNUpWQtFK�VHOKiQt�ěHKRĜH�]GĤ-
UD]ĖRYDOL�QXWQRVW�GRVWiW�VYpPX�VOLEX��GHNODURYDOL�MHGLQRX�WRXKX�SR�MHGQRWČ�FtUNYH�
D�RGYRODOL�VH�N�EXGRXFtPX�NRQFLOX�27�9�Wêå�GHQ�QDSVDOL� MHãWČ�GDOãt� OLVWLQX��RQX�
]PtQČQRX�Y�~YRGX�D�XFKRYiYDQRX�GQHV�WĜHERĖVNêP�DUFKLYHP��-H�DGUHVRYiQD�MLKR-
þHVNpPX�ãOHFKWLFL�-LQGĜLFKRYL�]�5RåPEHUND�D�YH�VURYQiQt�V�OLVWLQRX�SUR�ĜtPVNpKR�
NUiOH�5XSUHFKWD�REVDKXMH�SRGVWDWQČ�YtFH�LQIRUPDFt��NWHUp�PČO\�YQpVW�MDVQR�GR�VWDYX�

25 7DWR�NRQNUpWQt�GHNODUDFH�E\OD�Y\KOiãHQD�Y�OHGQX������XQLYHU]LWRX�Y�%RORJQL��RWLãWČQD�LQ��MANSI��
-RDQQHV�'RPLQLFXV��6DFURUXP�FRQFLOLRUXP�QRYD�HW�DPSOLVVLPD�FROOHFWLR��;;9,,��9HQHWLLV��������
FRO�����±�����

26 VINCKE��-RKDQQHV��HG����%ULHIH�]XP�3LVDQHU�.RQ]LO��%RQQ��������þ������V����±���
27 9,1&.(��%ULHIH��þ������V����±����1D�NRQFL�OLVWLQ\�NDUGLQiOĤ�MH�QDSViQR��åH�SRGREQp�SRVHOVWYt�E\OR�

YHGOH�MLQêFK�NUiORYVWYt�]DVOiQR�WDNp�GR�ýHFK��,�NG\å�GRFKRYDQi�OLVWLQD�SUR�þHVNpKR�NUiOH�FK\Et��
SĜHGSRNOiGi�MHMt�H[LVWHQFL�:(,=6b&.(5��-XOLXV��HG����'HXWVFKH�5HLFKVWDJVDNWHQ�XQWHU�.|QLJ�
:HQ]HO�����±������9,��0�QFKHQ��������V�������FRå�WDNp�GRNOiGi�9iFODYRYD�RGSRYČć�]�����þHUYQD��
NGH�9iFODY�KRYRĜt�R�GRUXþHQt�OLVWLQ\�RG�NDUGLQiOĤ�ELVNXSHP�0LNXOiãHP��VURY��:(,=6b&.(5��
-XOLXV��HG����'HXWVFKH�5HLFKVWDJVDNWHQ��þ�������V������ :HL]VlFNHU� WDNp�Yt�R�OLVWLQČ�NDUGLQiOĤ�
-LQGĜLFKRYL�Y�WĜHERĖVNpP�DUFKLYX��VURY��WDPWpå��V�������SR]Q������/LVWLQX�V�PtVW\�SR]PČQČQêP�
]QČQtP�]DVODOL�NDUGLQiORYp�WDNp�NQtåHWL�-LQGĜLFKRYL�%UXQãYLFNpPX��NWHURX�RWLVNO�+$5'7��+HUPDQQ�
YRQ�GHU��5HUXP�FRQFLOLL�RHFXPHQLFL�&RQVWDQWLHQVLV�'H�SDFH�DF�XQLRQH�(FFOHVLDH��,,��)UDQFRIXUWL�
HW�/LSVLDH��������V����±���
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WHKGHMãtKR�KOHGiQt�YêFKRGLVND�]�FtUNHYQt�NUL]H�D�]HMPpQD�]GĤYRGQLW�MLQDN�WČåNR�
DNFHSWRYDWHOQp�MHGQiQt�NDUGLQiOĤ�28

3UYQt�GRSLV�-LQGĜLFKRYL�]�5RåPEHUND
.DUGLQiORYp�RVORYLOL�-LQGĜLFKD��åH�QD�QČM�Y]SRPtQDMt�MDNRåWR�QD�ÄRGGDQpKR�YČĜtFtKR�
D�]ERåQpKR�V\QD��NWHUê�SUR�FtUNHY�D�MHMt�þHVW�YåG\�RFKRWQČ�SUDFRYDO³�29�2EUDFHMt�
VH�QD�QČM��QHERĢ�WRXåt�SR�MHGQRWČ�FtUNYH�D�ÄR�QL�MHGLQRX�D�QLF�MLQpKR�QHXVLOXMt³��
9�QiVOHGXMtFtFK�SDViåtFK�OLVWLQ\�NDUGLQiORYp�]SUDYXMt�R�XGiORVWHFK��NWHUp�MH�YHGO\�
N�MHMLFK�FKRYiQt��3ĜHGQČ�SĜLSRPQČOL��åH�SR�VPUWL�ÄSDSHåH�,QRFHQFH�9,,��VYDWp�
SDPČWL³��NYĤOL�FtUNYL�GORXKR�WUê]QČQp�UR]GČOHQtP��UR]KRGOL�VH�SĜHG�YROERX�,QR-
FHQFRYD�QiVWXSFH��åH�ÄSUR�PtU�D�]GUDYt�GXãt�3iQRYD�VWiGD�D�SUR�VMHGQRFHQt�FtUNYH³�
QDSRPRKRX�]DYi]iQtP�VH�VOLE\�D�SĜtVDKDPL�

.DUGLQiORYp�SRWYUGLOL��åH�PH]L�SĜtVDKDMtFtPL�E\O�L�EXGRXFt�ěHKRĜ�;,,���ÄWHKG\�
VSROXEUDWU�Qiã��MHKRå�MVPH�]EOt]ND�]QDOL³�D�NWHUê�E\O�ÄRQČPL�SĜtVDKDPL�D�VOLE\��WHQ�
SDQ�ěHKRĜ�QD�YUFKRO�DSRãWROVNê�SĜLMDW³�D�W\WR�SĜtVDK\�SDN�EH]SURVWĜHGQČ�SR�SĜLMHWt�
D�WDNp�SR�LQWURQL]DFL�SRWYUGLO�VOLE\��.DUGLQiORYp�YČĜLOL�MHKR�SURNODPRYDQp�RFKRWČ��
åH�VH�ORGt��SČãN\��þL�MHQ�V�KROt�Y\Gi�QD�VHWNiQt�V�%HQHGLNWHP�GR�6DYRQ\��9ãH�VH�
]GiOR�EêW�QDGČMQp��ERKXåHO�ÄMHKR�VORYD�E\OD�EH]�~þLQNX³�

-DN�VH�WRWLå�YtFHNUiW�XNi]DOR��ěHKRĜ�ÄSĜHG�VYDWêP�GtOHP�MHGQRW\��MHå�MH�SRVYiWQp�
D�Y\WRXåHQp�D�SUR�QČå�E\O�]YROHQ��GiYDO�SĜHGQRVW�WX�MHGQRPX�WX�MLQpPX�]iPČUQpPX�
]SĤVREX�RGNODGĤ��D�Då�GR�GQHãND�RGGDORYDO�WR��Rþ�VH�SĜtVDKRX�YtFHNUiW�]DYi]DO³��
7tP�Q\Qt�ÄVDPRWQê�VOLE�L� WR��FR�VOtELO��SĜLYHGO�N�QHPDOp�ãNRGČ�NĜHVĢDQVNp�YtU\�
L�VDPRWQp�FtUNYH³��3R�VORYHFK�R�WRP��MDN�MH�WpPČĜ�QHPRåQp�SR]QDW�VNU\Wp�~P\VO\�
þORYČND��NDUGLQiORYp�Y�GRSLVH�Y\OtþLOL�SĜHORPRYp�XGiORVWL�� MHå�QiVOHGRYDO\�RG�
���NYČWQD������

.DUGLQiORYp�E\OL�]EDYHQL�YROQpKR�SRK\EX��Y�SDOiFL�Y�/XFFH�E\OL�VWĜHåHQL�
R]EURMHQêPL�KOtGNDPL��E\OR�MLP�Y\KURåRYiQR�]WUiWRX�åLYRWD��PXVHOL�VH�SRGURELW�
]iND]X�VSROHþQpKR�VKURPDåćRYiQt�� MDNRå�L�NRQWDNWX�V�Y\VODQFL�Y]GRURSDSHåH�
%HQHGLNWD�;,,,��D�IUDQFRX]VNpKR�NUiOH�SREêYDMtFtPL�Y�Wp�GREČ�Y�/XFFH�

28 8FHOHQp�SRMHGQiQt�N�RVREČ�-LQGĜLFKD�]�5RåPEHUND�GRSRVXG�FK\Et��VURY��DOHVSRĖ�QČNROLN�]PtQHN�
LQ��63ċ9Èý(.��-LĜt��9iFODY�,9�������±�������.�SĜHGSRNODGĤP�KXVLWVNp�UHYROXFH��3UDKD��������
V����������������

29 62$7�7��ětPãWt�NDUGLQiORYp�VL�VWČåXMt�-LQGĜLFKRYL�]�5RåPEHUND��������������
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'HYiWpKR�NYČWQD�VH�RGHKUiOR�VPXWQp�VKURPiåGČQt�NDUGLQiOĤ�V�ěHKRĜHP��NG\�
ěHKRĜ�SĜLVWRXSLO�NH�MPHQRYiQt�QRYêFK�NDUGLQiOĤ��þtPå�]FHOD�SRSĜHO�VOLE\�GĜtYH�
VORåHQp�D�þHPXå�NDUGLQiORYp�RGĤYRGQČQČ�RGSRURYDOL��1iVOHGQČ�NDUGLQiORYp�SR-
SVDOL��NWHUDN�V�YČGRPtP��åH�3HWURYD�ORć�MH�RWĜHVHQD�D�WpPČĜ�SRWRSHQD��UR]KRGOL�
VH�RGHMtW�

-HGHQiFWpKR�NYČWQD�NROHP�����KRGLQ\��]D�~þHOHP�]DPH]HQt�]PDWHQt�FtUNYH��QH-
EH]SHþt�SUR�XVNXWHþQČQt�MHMt�MHGQRW\�D�LQVSLURYiQL�%RKHP��RGKRGODOL�VH�N�RSXãWČQt�
PČVWD�/XFF\��-HãWČ�WpKRå�GQH�VH�GRSUDYLOL�GR�3LV\��NGH�E\OL�SĜt]QLYČ�SĜLMDWL��7DP�
QD�QČ�MLå�þHNDO�NDUGLQiO�-DQ�]�/XW\FKX��NWHUê�Y�RKURåHQt�åLYRWD�WDMQČ�D�Y�SĜHYOHNX�
RSXVWLO�/XFFX�MDNR�SUYQt��$�SURWRåH�MLå�QHPRKRX�POþHW�D�WRXåt�SR�MHGQRWČ�FtUNYH��
REUDFHMt�VH�QD�VDPRWQpKR�SĜtMHPFH�OLVWLQ\��DE\�SRGREQČ�MDNR�GDOãt�NQtåDWD�SRGSRĜLO�
NRQiQt�NDUGLQiOĤ�30

-H�SDWUQp��åH�KODYQt�DUJXPHQWDFt�NDUGLQiOĤ�]GĤYRGĖXMtFt�MHMLFK�MHGQiQt�]DKU-
QXMtFt�RSXãWČQt�SDSHåH�D�~WČN�GR�3LV\��E\OR�ěHKRĜRYR�QHGRGUåHQt�NDSLWXODþQtKR�
VOLEX��N�QČPXå�VH�GĜtYH�RSDNRYDQČ�]DYi]DO�31�%\OD�WR�SUiYČ�QRYČ�QDE\Wi�SULYL-
OHJLD�]DKUQXMtFt�PRåQRVW�NDUGLQiOĤ�RGYRODW�SDSHåH��SRNXG�VH�Y�WHUPtQX�QHVHWNi�
V�SURWČMãNHP�QHER�EXGH�SURGOXåRYDW�MHGQiQt��þL�QHRGĤYRGQČQČ�SĜLVWRXSt�NH�NUHDFL�
QRYêFK�NDUGLQiOĤ��NWHUi�VH�VWDOD�KODYQtPL�ERG\�Y�OtþHQt�SUR�-LQGĜLFKD�]�5RåPEHUND�
L�QiVOHGQČ�SUR�VYROiQt�NRQFLOX�GR�3LV\�

8GiORVWL�SR�~WČNX�NDUGLQiOĤ�D�VLWXDFH�Y�ýHFKiFK
1HQt�]QiPR��NG\�SĜHVQČ�-LQGĜLFK�]�5RåPEHUND�REGUåHO�GRSLV�NDUGLQiOĤ��NDåGR-
SiGQČ�MDN�GRVYČGþXMt�Y\GDQp�OLVWLQ\�UHEHOXMtFtFK�NDUGLQiOĤ��QDEUDO\�XGiORVWL�SR�
����NYČWQX������GUDPDWLFNê�SUĤEČK��-HãWČ�����NYČWQD�VH�Y�/LYRUQX�VHãOL�QČNWHĜt�
þOHQRYp�RERX�NDUGLQiOVNêFK�NROHJLt��NGH�GLVNXWRYDOL�R� ĜHãHQt�SDSHåVNp�NUL]H�
NRQFLOHP��7\WR�OLYRUQVNp�GLVNXVH�SRNUDþRYDO\�D�Y\~VWLO\�Y�UR]KRGQRX�GHNODUDFL�
]�����þHUYQD��7HKG\�ãHVW�NDUGLQiOĤ�]�NDåGp�REHGLHQFH�VWYUGLOR�~P\VO�VYRODW�NRQFLO��
REYLQLOL�VYp�SRQWL¿N\�D�RGPtWOL�MLP�SRVOXãQRVW�

30 62$7�7��ětPãWt�NDUGLQiORYp�VL�VWČåXMt�-LQGĜLFKRYL�]�5RåPEHUND��������������
31 6WRMt�]D�]PtQNX��åH�NG\å�NUiWFH�SR�VYpP�]YROHQt�ěHKRĜ�RKODãRYDO�����SURVLQFH������SUDåVNp�XQL-

YHUVLWČ�D�MHMtPX�UHNWRURYL�RFKRWX�ĜHãLW�VFKLVPD�L�YĤOL�RGVWRXSLW��IRUPXODFH�]�NDSLWXODþQt�SĜtVDK\�
SĜL]QiYDMtFt�NDUGLQiOĤP�þHWQp�SUDYRPRFL�]GH�QH]PtQLO��7DWR�OLVWLQD�LQ��(5â,/��-DURVODY��HG����
$FWD�VXPPRUXP��,��þ�������V�����±�����
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âHVWpKR�þHUYHQFH�UHEHOXMtFt�ĜtPãWt�NDUGLQiORYp�StVHPQČ�VGČORYDOL�ěHKRĜRYL��åH�
E\OR�FK\ERX��NG\å�MHM�]YROLOL��SUiYR�VYRODW�NRQFLO�Q\Qt�QiOHåt�MLP��QDRSDN�RED�SDSH-
åRYp�WRKRWR�SUiYD�SR]E\OL�32�2�RVP�GQĤ�SR]GČML�]DVODOL�%HQHGLNWRYL�OLVW�NDUGLQiORYp�
DYLJQRQãWt��NGH�YtFH�PpQČ�]RSDNRYDOL�WH]H�XYHGHQp�X�ĜtPVNêFK�NROHJĤ��=GĤYRG-
ĖRYDOL��åH�ÄYãHREHFQê�NRQFLO��þLOL�VKURPiåGČQi�FtUNHY��MH�NRPSHWHQWQtP�VRXGFHP�
Y�SRVRX]HQt�OHJLWLPLW\�SDSHåĤ�D�SUiYR�VYRODW�NRQFLO�Q\Qt�SĜHãOR�QD�NDUGLQiO\³�33

6SRMHQi�NROHJLD�SRWRP�R]QDPRYDOD�VYČWX�GDWXP�]DKiMHQt�NRQFLOX��NWHUp�E\OR�
VWDQRYHQR�QD�����EĜH]QD�SĜtãWtKR�URNX��3R�GORXKêFK�MHGQiQtFK�NDUGLQiORYp�����VUSQD�
MDNR�PtVWR�NRQiQt�XUþLOL�3LVX�

0H]LWtP����VUSQD�VKURPiåGČQt�IUDQFRX]VNpKR�NOpUX�Y�3DĜtåL�R]QDþLOR��%HQHGLNWD�
]D�KHUHWLND��]DYi]DOR�NDåGpKR�YČĜtFtKR�]DYUKQRXW�MHM��D�)UDQFLH�Y\KOiVLOD�QHXWUD-
OLWX��9�REHGLHQFL�ĜtPVNp�RGPtWOD�GiOH�SRGSRURYDW�ěHKRĜH�$QJOLH��ýHWQi�PČVWD�
Y�,WiOLL�GHNODURYDOD�QHSRVOXãQRVW�ěHKRĜRYL�D�Y\KODãRYDOD�QHXWUDOLWX��ětPVNê�NUiO�
5XSUHFKW��=LNPXQG�/XFHPEXUVNê�þL�QČNWHUi�QČPHFNi�NQtåDWD�Y\þNiYDOL�QHER�
]ĤVWiYDOL�YČUQt�ěHKRĜRYL�

3UDYGČSRGREQČ�Y�þHUYQX������MHGQDOR�Y\VODQHFWYR�IUDQFRX]VNpKR�NUiOH��.DUOD�9,��
V�þHVNêP�SDQRYQtNHP�9iFODYHP��DE\�MHM�SĜLPČOR�N�QHXWUDOLWČ�YĤþL�REČPD�SDSHåVNêP�
SURWDJRQLVWĤP�34�-HGQiQt�R�SRGSRĜH�NDUGLQiOĤ�DOH�9iFODY�SRGPLĖRYDO�]QRYXQDE\WtP�
WLWXOX�ĜtPVNpKR�NUiOH��MHKRå�E\O�]EDYHQ�SRWXSQêP�VHVD]HQtP�Y�URFH�������'HYDWHQiF-
WpKR�þHUYHQFH�NDUGLQiOĤP�VGČOLO��åH�SUR�SRGSRUX�NRQFLOX�Y\ãOH�SRVHOVWYD�VRXVHGQtP�
SDQRYQtNĤP��]HMPpQD�N�SROVNpPX�NUiOL�9ODGLVODYRYL��D�SĜLVOtELO�URYQČå�Y\VOiQt�GH-
OHJDFH�QD�NRQFLO�]�ýHFK��1HRSRPQČO�SĜLWRP�Y\VORYLW�EROHVW�QDG�WUYDMtFtP�UR]NROHP�
Y�FtUNYL��N�MHKRå�XNRQþHQt�FKFH�NDUGLQiOĤP�MDNR�ĜtPVNê�NUiO�SRPRFL��3ĜLSRPQČO�
WDNp�SUiYR�åiGDW�QHMSUYH�RGVWUDQČQt�UR]NROX�Y�PRFL�FtVDĜVNp�D�Y\MiGĜLO�QDGČML��åH�
NDUGLQiORYp�NĜLYGX�QDSUDYt�35

2¿FLiOQt�SR]YiQt�QD�NRQFLO�VYRODQê�GR�3LV\�GRUXþLO�GR�ýHFK�Y�SUYQtFK�ĜtMQRYêFK�
GQHFK�SDSHåVNê�DXGLWRU�-HURQêP�6HLGHQEHUJ�36�.UiO�9iFODY�RGSRYtGDO�NDUGLQiOĤP�

32 MANSI��-RDQQHV�'RPLQLFXV��6DFURUXP�FRQFLOLRUXP��;;9,,��FROO����±���
33 MANSI��-RDQQHV�'RPLQLFXV��6DFURUXP�FRQFLOLRUXP��;;9,��FROO�������
34 .�WRPX�VURY��129271é��9iFODY��0��-DQ�+XV��äLYRW�D�XþHQt�� ,����3UDKD��������V�����±�����

1RYRWQpKR�GDWDFL�SĜHY]DO�ŠMAHEL��)UDQWLãHN��+XVLWVNi�UHYROXFH��.RĜHQ\�þHVNp�UHIRUPDFH��,,��
3UDKD��������V������

35 :(,=6b&.(5��-XOLXV��HG����'HXWVFKH�5HLFKVWDJVDNWHQ� 9,��þ������������V�����±�����N�WRPX�VURY��
BARTOŠ��)UDQWLãHN�0LFKiOHN��ýHFK\�Y�GREČ�+XVRYČ������±�������3UDKD��������V������

36 %XO\�Y\MPHQRYDO�9,1&.(��-RKDQQHV��%ULHIH��V�����±����
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MDNR�ĜtPVNê�D�þHVNê�NUiO�����OLVWRSDGX�������2FHQLO�MHMLFK�MHGQiQt�D�LQIRUPRYDO�
MH��åH�MHKR�SRVOXãQRVW�QiOHåt�YČFL�NRQFLOX��NWHURX�FKFH�SĜLMPRXW�EH]�YêKUDG��QLF-
PpQČ�VYĤM�SĜtNORQ�N�WiERUX�NDUGLQiOĤ�SRGPtQLO�GĜtYČMãtP�MHGQiQtP�R�WRP��åH�MHKR�
Y\VODQFL�EXGRX�SĜLMDWL�MDNR�Y\VODQFL�NUiOH�ětPDQĤ�D�ýHFKĤ�37�6KRGRX�RNROQRVWt��
WêPå�GDWHP�MH�RSDWĜHQ�L�OLVW�GR�ýHFK�NUiOL�9iFODYRYL�RG�NDUGLQiOD�3HWUD�)LODUJLKR��
MHKRå�SLViQVNê�NRQFLO�]DQHGORXKR�]YROt�KODYRX�FtUNYH�MDNRåWR�$OH[DQGUD�9� )LODUJL��
GtN\�VYpPX�GĜtYČMãtPX�GLSORPDWLFNpPX�SĤVREHQt�SUR�PLOiQVNpKR�YpYRGX�*LDQJD-
OHD]]D�9LVFRQWLKR�QD�SUDåVNpP�GYRĜH�E\O�SRFKRSLWHOQČ�REH]QiPHQ�V�9iFODYRYêP�
~VLOtP�EêW�RSČW�ĜtPVNêP�NUiOHP��3URWR�MHM�SRY]EX]RYDO��DE\�QHPHãNDO�V�SRGSRURX�
NRQFLOX��QHERĢ�VH�PX�WtP�PČOD�QDVN\WQRXW�SR�VWDOHWt�QHVOêFKDQi�SĜtOHåLWRVW�Y\WČåLW�
YHONRX�VOiYX�38

=iOHåLWRVW�SRGSRU\�NRQFLOX�Y�3LVH�QD�þHVNp�SĤGČ�DOH�]GDOHND�QHSUREtKDOD�KODG-
FH��0ČOD�þHWQp�RGSĤUFH��D�SRNXG�FKWČO�9iFODY�SRPêãOHW�QD�QDE\Wt�ĜtPVNpKR�WUĤQX��
PXVHO�SURWLYQtN\�HOLPLQRYDW��3UREOpP�SĜHGVWDYRYDOL�]HMPpQD�XQLYHU]LWD�D�SUDåVNê�
DUFLELVNXS�=E\QČN�=DMtF�]�+i]PEXUND��MHMLFKå�VFKYDOXMtFt�VWDQRYLVNR�YH�SURVSČFK�
NRQiQt�NRQFLOX�9iFODY�SRWĜHERYDO�

1D�XQLYHU]LWČ�]DORåHQp�QD�SĤGRU\VX�þW\Ĝ�QiURGĤ��NGH�NDåGê�QiURG�GLVSRQR-
YDO�MHGQtP�KODVHP��SĜHGVWDYRYDOR�VRXKODVQp�VWDQRYLVNR�YČWãLQ\�QiURGĤ�]QDþQê�
SUREOpP��=iVWXSFL�þHVNpKR�QiURGD�VLFH�SRGSRURYDOL�9iFODYD��DOH� WDWR�SRGSRUD�
NRQFLOQt�YČFL�E\OD�VYêP�MHGQtP�KODVHP�RSURWL� WĜHP�]EêYDMtFtP�QHGRVWDWHþQi�39 
ýOHQRYp�%DYRUVNpKR�D�6DVNpKR�QiURGD�QD�XQLYHU]LWČ�SRFKi]HOL�]�~]HPQt�VIpU\�9iF-
ODYRYD�SURWLYQtND�D�Q\QČMãtKR�ĜtPVNpKR�NUiOH�5XSUHFKWD��NWHUê�YãHPL�SURVWĜHGN\�
SRGSRURYDO�ěHKRĜH�;,,��D�VYROiQt�NRQFLOX�GR�3LV\�RGVRXGLO��6ROLGDULWX�V�%DYRU\�
D�6DV\�SDN�SURWL�QiURGX�GRPiFtPX�XGUåRYDO�L�QiURG�3ROVNê�40�9H�SURVSČFK�NRQFLOX�
D�N�RGPtWQXWt�ěHKRĜH�PČO�QD�XQLYHU]LWQt�SĤGČ�QDSRPRFL�GRPLQLNiQVNê�WHRORJ�-DQ�
)DONHQEHUJ��NWHUê�]GH�SURPOXYLO�VHGPpKR�SURVLQFH��3RGOH�QČM�MLå�ěHKRĜ�;,,��QHE\O�
SDSHåHP��%\O�VHVD]HQ�YH�FKYtOL��NG\�QHQDSOQLO�VOLE��åH�RGVWRXSt�D�VYêP�GDOãtP�
MHGQiQtP�MHQ�Y\åLYRYDO�UR]NRO�Y�FtUNYL��7DN�VH�GRSXVWLO�KHUH]H�D�MHKR�SDSHåVWYt�

37 3$/$&.é��)UDQWLãHN���HG����'RFXPHQWD�PDJ��-RDQQLV�+XV�YLWDP��GRFWULQDP��FDXVDP�LQ�&RQVWDQ�
WLHQVL�FRQFLOLR�DFWDP�HW�FRQWURYHUVLDV�GH�UHOLJLRQH�LQ�%RKHPLD�DQQLV�����±�����PRWDV�LOOXVWUDQWLD�
TXDH�SDUWLP�DGKXF�LQHGLWD��SDUWLP�PHQGRVH�YXOJDWD��QXQF�H[�LSVLV�IRQWLEXV�KDXVWD��3UDKD��������
þ�����V�����±����

38 :(,=6b&.(5��-XOLXV��HG����'HXWVFKH�5HLFKVWDJVDNWHQ� 9,��þ�������V������
39 .�WRPX�VURY��672ý(6��-LĜt��3UDåVNp�XQLYHU]LWQt�QiURG\�GR�URNX�������3UDKD�������
40 ŠMAHEL��)UDQWLãHN��-DQ�+XV��äLYRW�D�GtOR��3UDKD��������V�����
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E\OR�YODVWQČ�PRFt�SUiYD�]UXãHQR��ěHKRĜH�MLå�QLNGR�QHPXVt�SRVORXFKDW��QDRSDN�MHKR�
QiVOHGRYiQt�E\�E\OR�VPUWHOQêP�KĜtFKHP�41

-H�RWi]NRX��MDNê�GRVDK�PČOD�)DONHQEHUJRYD�VORYD�QD�DNDGHPLFNp�SĤGČ��1D�
QHMHGQRWQRVW�XQLYHU]LW\�RYãHP�UHDJRYDO�SUDåVNê�DUFLELVNXS�=E\QČN��1DĜt]HQtP�
Y\YČãHQêP�QD�GYHĜtFK�SUDåVNêFK�FKUiPĤ�]DNi]DO�Y�ODWLQČ��Y�OLGRYpP�MD]\FH�D�PRå-
Qi�L�QČPHFN\�Y\NRQiYDW�YHãNHUp�NQČåVNp�~NRQ\�YãHP�PLVWUĤP�XQLYHU]LW\��NWHĜt�VH�
SĜLNORQLOL�NH�NDUGLQiOVNpPX�NROHJLX��0H]L�SURYLQLOFH�QiOHåHO�SĜHGHYãtP�-DQ�+XV��
NWHUpKR�DUFLELVNXS�NYĤOL�SRGSRĜH�NDUGLQiOĤ�SURKOiVLO�]D�QHSRVOXãQpKR�V\QD�FtUNYH�
D�]DNi]DO�PX�Ni]DW�42�9�WpWR�VRXYLVORVWL�SĜHGVWDYXMH�VSRU�R�SĜtNORQ�N�ěHKRĜL�;,,���
SRWDåPR�R�UHDOL]DFL�NRQFLOX�Y�3LVH��YĤEHF�SUYQt�YiåQČMãt�UR]WUåNX�PH]L�+XVHP�
D�SUDåVNêP�DUFLELVNXSHP��2VWDWQČ�MHãWČ�Y�URFH������+XV�Y]SRPtQDO��NWHUDN�MHKR�
YČUQRVW�NDUGLQiOVNpPX�NROHJLX�E\OD�SRþiWNHP�ÄREYLĖRYiQt�D�YãHOLNêFK�WČåNRVWt³�43

1D�SRþiWNX�URNX������SREêYDO�NUiO�9iFODY�Y�.XWQp�+RĜH��$�RGWXG�Y\]YDO�XQL-
YHU]LWX��DE\�VH�QHSURGOHQČ�Y\MiGĜLOD�N�~þDVWL�QD�NRQFLOX��ýHVNê�QiURG�GLVSRQXMtFt�
MHGQtP�KODVHP�YH�VKRGČ�V�NUiOHP�REHVOiQt�NRQFLOX�SRGSRURYDO��2VWDWQt�WĜL�QiURG\�
GLVSRQXMtFt�WĜHPL�KODV\�QHVRXKODVLO\��1HVRXKODV�FL]tFK�QiURGĤ�V�SRVWXSHP�NUiOH�
Y�]iOHåLWRVWL�QDWROLN�]iVDGQt�� MDNRX�E\OD�~þDVW�QD�YãHREHFQpP�NRQFLOX�PDMtFtP�
XNRQþLW�WĜLFHWLOHWê�FtUNHYQt�UR]NRO��QHPRKO�EêW�GiOH�WROHURYiQ��2VPQiFWpKR�OHGQD�
Y\GDO�NUiO�Y�.XWQp�+RĜH�GHNUHW��NWHUê�SUR�EXGRXFt�OpWD�]iVDGQČ�SURPČQLO�IXQJRYiQt�
XQLYHU]LW\��ýHVNpPX�QiURGX�Q\Qt�XGČORYDO�KODV\�WĜL��]DWtPFR�FL]tP�QiURGĤP�SRX]H�
MHGHQ��9ČWãLQRYê�VRXKODV�V�REHVOiQtP�NRQFLOX�E\O�WDN�Y\ĜHãHQ�D�9iFODYRYR�QDE\Wt�
ĜtPVNpKR�SDQRYiQt�]tVNiYDOR�UHiOQČMãt�SRGREX�44

2SĜHQ�R�XQLYHU]LWX�PRKO�Q\Qt�9iFODY�VWYUGLW�IUDQFRX]VNpPX�SRVHOVWYX�WROLN�
SRåDGRYDQp�UR]KRGQXWt�R�RGPtWQXWt�SRVOXãQRVWL�ěHKRĜL�;,,��9�WH[WX�UR]KRGQXWt�

41 -HKR�ĜHþ�Y�3UD]H�Y\GDO�6200(5)(/'7��*XVWDY��HG����-RKDQQ�)DONHQEHUJV�6WHOOXQJ�]XU�
3DSVWIUDJH�� LQ��0LWWHLOXQJHQ�GHV�,QVWLWXWV�I�U�|VWHUUHLFKLVFKH�*HVFKLFKWVIRUVFKXQJ�����������
V�����±�����3DWUQČ�QD�Yê]YX�DUFLELVNXSD�=E\ĖND�VH�)DONHQEHUJRYČ�DUJXPHQWDFL�SRVWDYLO�0DĜtN�
5YDþND��N�WRPX�VURY��8+/Ëě��=GHQČN��'HWHUPLQDFH�0DĜtND�5YDþN\�QD�REUDQX�ěHKRĜH�;,,���
LQ��+LVWRULD�8QLYHUVLWDWLV�&DUROLQDH�3UDJHQVLV�����������V�����±����

42 3$/$&.é��)UDQWLãHN��HG����'RFXPHQWD��þ�����V���±��
43 129271é��9iFODY��HG����0��-DQD�+XVL�NRUHVSRQGHQFH�D�GRNXPHQW\��1iNODGHP�NRPLVH�SUR�

Y\GiYiQt�SUDPHQĤ�QiERåHQVNpKR�KQXWt�þHVNpKR��3UDKD��������V�����±�����þHVNê�WH[W�GOH�5<%$��
%RKXPLO��6WR�OLVWĤ�0��-DQD�+XVL��3UDKD��������V�����

44 =QČQt�GHNUHWX�3$/$&.é��)UDQWLãHN��HG����'RFXPHQWD��þ������V�����±�����=�UR]ViKOp�OLWHUDWXU\�
N�WRPX�VURY��12'/��0DUWLQ��'HNUHW�NXWQRKRUVNê��3UDKD��������V�����±�����ŠMAHEL��)UDQWLãHN��
-DQ�+XV��V����±���
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9iFODY�SRFKYiOLO�GtOR�NDUGLQiOĤ�D�SRG�KUR]ERX�]DWþHQt�9iFODY�]DND]RYDO�SĜLMtPDW�
RG�ĜtPVNpKR�SDSHåH�MDNpNROL�YêQRV\�WêNDMtFt�VH�MPHQRYiQt��XGtOHQt�PLORVWt��þL�VRXGĤ�
D�NDåGpPX�SRGGDQpPX�Y�ýHFKiFK�E\OD�]DNi]iQD�SRVOXãQRVW�YĤþL�ěHKRĜL�;,,�45 
$QL�QH�R�PČVtF�SR]GČML������~QRUD�������NDUGLQiORYp�~VW\�/DQGROID�0DUDPDOGD�
VOtELOL�þHVNpPX�NUiOL��åH�MHãWČ�GĜtYH��QHå�]YROt�QRYpKR�SDSHåH��X]QDMt�MHKR�QiURN\�
QD�ĜtPVNp�NUDORYiQt�

1DRSDN��SUR�SUDåVNpKR�DUFLELVNXSD�=E\ĖND�SĜHGVWDYRYDOR�MHGQiQt�NDUGLQiOĤ�
KUXEp�SRUXãHQt�SULQFLSĤ�D�MDNR�MHGLQpKR�OHJLWLPQtKR�SDSHåH�X]QiYDO�ěHKRĜH�;,,��
'RNRQFH�QD�ěHKRĜHP�VYRODQê�D�SRþWHP�VNURPQČ�]DVWRXSHQê�NRQFLO�Y�&LYLGDOH�
Y\VODO�QČNROLN�GHOHJiWĤ��$å����]iĜt������X]QDO�MPpQHP�FHOp�FtUNHYQt�SURYLQFLH�
SUiYRSODWQRVW�YROE\�SLViQVNpKR�VKURPiåGČQt�Y�RVREČ�$OH[DQGUD�9�46

'UXKê�GRSLV�-LQGĜLFKRYL
'UXKê�GRSLV�RG�NDUGLQiOĤ�VKURPiåGČQêFK�Y�3LVH�E\O�WHG\�GRUXþHQ�GR�SURVWĜHGt��NGH��
SRNXG�ãOR�R�ĜHãHQt�VLWXDFH�Y�FtUNYL��UH]RQRYDO\�GYD�RGOLãQp�SĜtVWXS\�47�3UYQt��]�RNUXKX�
NROHP�NUiOH�9iFODYD��NWHUê�VSROX�V�XQLYHU]LWQtPL�PLVWU\�L�VWXGHQW\�þHVNpKR�QiURGD��
MDNRå�L�MLVWČ�V�þiVWt�GRPiFtKR�NOpUX��MDVQČ�SRGSRURYDO�UHDOL]DFL�NRQFLOX�Y�3LVH��'UXKê��
]�RNUXKX�NROHP�SUDåVNpKR�DUFLELVNXSD��þiVWL�NOpUX�D�PLVWUĤ�L�VWXGHQWĤ�]�FL]tFK�QiURGĤ�
QD�XQLYHU]LWČ��NWHĜt�NRQFLOQt�ĜHãHQt�QHSRYDåRYDOL�]D�åiGRXFt�

-DN�VH�]Gi��-LQGĜLFK�]�5RåPEHUND�PČO�GOH�NDUGLQiOĤ�QiOHåHW�PH]L�VWRXSHQFH�
NRQFLOQtKR�ĜHãHQt��9H�YêUD]QČ�NUDWãtP�VGČOHQt�RSURWL�RQRPX�NYČWQRYpPX�D�V�RVOR-
YHQtP�ÄQHMMDVQČMãt�SĜtWHOL³�LQIRUPRYDOR�VSRMHQp�NROHJLXP�NDUGLQiOĤ�5RåPEHUND��åH�
VH�REUDFHMt�WDNp�QD�XKHUVNpKR�NUiOH�=LNPXQGD�/XFHPEXUVNpKR��1iVOHGQČ�RFHQLOL�
MHKR�SRVWRM��Ä1D�]iNODGČ�PQRKD�]SUiY�MVPH�]D]QDPHQDOL�D�YtPH��åH�9iã�PDMHVWiW�
Pi�QHVPtUQRX�QiNORQQRVW�SUR�QDVWROHQt�SĜHVYDWp�MHGQRW\�FtUNYH�D�åH�SUR�MHMt�QD-
VWROHQt�RFKRWQČ�D�YČUQČ�SUDFRYDO�D�QDGiOH�SUDFXMH³��'iOH�SRGČNRYDOL�]D�GRVDYDGQt�
SRGSRUX��Y\MiGĜLOL��NWHUDN�RGGDQRVW�MLKRþHVNpKR�YHOPRåH�ÄåiGRVWLYČ�SRY]EX]XMHPH�
D�Y�3iQX�Y\]êYiPH³�D�SRåiGDOL�MHM��DE\�VSROX�V�NUiOHP�=LNPXQGHP�ÄQHMMDVQČMãtP�
SDQHP�NUiOHP³�~þLQQČ�NRQDO�YH�SURVSČFK�MHGQiQt�NDUGLQiOĤ�48

45 3$/$&.é��)UDQWLãHN��HG����'RFXPHQWD��þ������V�����±�����:(,=6b&.(5��-XOLXV��HG����'HXWVFKH�
5HLFKVWDJVDNWHQ� 9,��þ�������V������

46 ŠMAHEL��)UDQWLãHN��+XVLWVNi�UHYROXFH� ,,��V������
47 62$7�7��2EČ�FtUNHYQt�NROHJLD�GČNXMt�-LQGĜLFKRYL�]�5RåPEHUND������������
48 62$7�7��2EČ�FtUNHYQt�NROHJLD�GČNXMt�-LQGĜLFKRYL�]�5RåPEHUND������������



9tW�+OLQND74

1HGLVSRQXMHPH�SRGUREQRVWPL��NêP��þL�MDNêPL�]SUiYDPL�E\OL�NDUGLQiORYp�LQ-
IRUPRYiQL��VWHMQČ�MDNR�QHMVPH�]SUDYHQL�R�WRP��MDN�NRQNUpWQČ�-LQGĜLFK�SUDFRYDO�YH�
SURVSČFK�FtUNHYQt�MHGQRW\�SURSDJRYDQp�NDUGLQiO\��.DåGRSiGQČ�QD�SRþiWNX�URNX�
�����VH�]GiOR��åH�NDUGLQiORYp�SĜLSUDYXMtFt�VQČP�Y�3LVH�PRKOL�V�5RåPEHUNRYRX�
SRGSRURX�SRþtWDW��-H�]DMtPDYp��åH�MDNR�SĜtNODG�N�QiVOHGRYiQt�QHQt�XYiGČQ��þHVNê�
NUiO�9iFODY��WROLN�SUDFXMtFt�YH�SURVSČFK�NDUGLQiOĤ�D�RþHNiYDMtFt�]QRYX]YROHQt�ĜtP-
VNêP�NUiOHP��DOH�MHKR�EUDWU�=LNPXQG��NWHUê�VH�SDN�ĜtPVNêP�NUiOHP�VNXWHþQČ�VWDO�
Y�URFH������

-LQGĜLFK�VH�NRQFLOX�Y�3LVH�QH]~þDVWQLO��1HE\O�WHG\�SĜtWRPHQ�VHVD]HQt�%HQHGLNWD�
;,,,��D�ěHKRĜH�;,,��]����þHUYQD�������MDNRå�DQL�YROEČ�$OH[DQGUD�9���PLOiQVNpKR�
DUFLELVNXSD�3HWUD�)LODUJLKR�

%ČKHP�VYpKR�NUiWNpKR�SRQWL¿NiWX�DGUHVRYDO�QRYê�SDSHå�-LQGĜLFKRYL�MHGQX�
EXOX��NGH�MHM�LQIRUPRYDO�R�]iND]X�ãtĜHQt�9LNOHIRYêFK�EOXGĤ�D�Y\]YDO�MHM�N�SRGSRĜH�
DUFLELVNXSD�=E\ĖND�SURWL�NDFtĜĤP�49

1D�-LQGĜLFKD�SDPDWRYDO�WDNp�$OH[DQGUĤY�QiVWXSFH�-DQ�;;,,,���NWHUê�E\O�MHãWČ�
MDNR�%DOWD]DU�&RVD�MHGQtP�]�KODYQtFK�VWUĤMFĤ�NRQFLOX�Y�3LVH��6YČGþt�R�WRP�OLVW�]D-
VODQê�-LQGĜLFKRYL�NUiWFH�SR�]YROHQt�]�����NYČWQD�������NGH�PX�QRYê�SDSHå�R]QiPLO�
VYp�]YROHQt�D�GRSRUXþLO�PX�Y\VODQFH�50�-HãWČ�Y�WpPåH�URFH�VH�-DQ�;;,,,��REUDFHO�
QD�5RåPEHUND�]QRYX��NG\å�MHM�SRGREQČ�MDNR�GĜtYH�$OH[DQGU�9��SRåiGDO��DE\�E\O�
VSROX�V�RVWDWQtPL�ãOHFKWLFL�QiSRPRFHQ�DUFLELVNXSRYL�SURWL�NDFtĜĤP��1DSRVOHG\�SDN�
���SURVLQFH������åiGDO�R�SRPRF�SURWL�VLFLOVNpPX�/DGLVODYRYL�1HDSROVNpPX�D�MHKR�
FKUiQČQFL�ěHKRĜL�;,,��VHVD]HQpPX�SLViQVNêP�NRQFLOHP�51

/LVW�]DVWLKO�5RåPEHUND�QD�NRQFL� MHKR�GQĤ��7HQWR�VFKRSQê�ãOHFKWLF�]HPĜHO�
����þHUYHQFH������Y�VLWXDFL��NG\�GORXKp�SDSHåVNp�VFKL]PD�RG�]iĜt������VWiOH�
WUYDOR��D�]iYČU\�NRQFLOLDULVWLFNpKR�Y]HSČWt�SLViQVNpKR�NRQFLOX�QHSĜLQHVO\�RþHNi-
YDQê�~þLQHN��3LViQVNpKR�SDSHåH�VLFH�X]QDOD�YČWãLQD�(YURS\��SĜHVWR�PČOL�VHVD]HQt�
ěHKRĜ�L�%HQHGLNW�PRFQp�SRGSRURYDWHOH��7DNåH�QDPtVWR�SĤYRGQČ�]DPêãOHQpKR�
XNRQþHQt�VWDYX�FtUNYH�VH�GYČPD�SDSHåL�VL�Q\Qt�QD�3HWUĤY�VWROHF�þLQLOL�QiURN�
PXåRYp�WĜL��%\OR�]DSRWĜHEt�Y\þNDW�NRQFLOX�Y�.RVWQLFL��NWHUê�VFKL]PD�XNRQþLO�
YROERX�0DUWLQD�9��Y�URFH�������7RPX�MLå�]D�YêUD]QČ�GUDPDWLþWČMãtFK�SRGPtQHN�
Y�GRPiFtFK�ýHFKiFK�SĜLKOtåHOL�-LQGĜLFKRYL�SRWRPFL�

49 (5â,/��-DURVODY��HG����$FWD�VXPPRUXP��,��þ�������V�����±����
50 (5â,/��-DURVODY��HG����$FWD�VXPPRUXP��,��þ�������V�����±�����
51 (5â,/��-DURVODY��HG����$FWD�VXPPRUXP��,��þ�������V������
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5HVXPp
3ĜHGORåHQê�þOiQHN�SĜHGVWDYXMH�GYČ�GRVXG�QHHGLWRYDQp�OLVWLQ\�]DVODQp�NDUGLQiO\�Y�NYČWQX�
URNX������D�Y�~QRUX������MLKRþHVNpPX�YHOPRåL�-LQGĜLFKRYL�]�5RåPEHUND��9�OLVWLQiFK�VH�
NDUGLQiORYp�SR�RSXãWČQt�VYêFK�SDSHåĤ�VQDåt�]GĤYRGQLW�VYp�MHGQiQt�D�]tVNDW�WDN�SRGSRUX�
SUR�SĜLSUDYRYDQê�NRQFLO�Y�3LVH�

6XPPDU\
7ZR�'RFXPHQWV�IURP�&DUGLQDOV�WR�+HQU\�RI�5RVHQEHUJ�RQ�WKH�(YH�RI�&RXQFLO�RI�3LVD�
������
7KH�DUWLFOH�SUHVHQWV�WZR�VWLOO�XQHGLWHG�GRFXPHQWV�VHQW�E\�WKH�&DUGLQDOV�WR�WKH�6RXWK�%RKH-
PLDQ�QREOHPDQ�+HQU\�RI�5RVHQEHUJ�LQ�0D\������DQG�LQ�)HEUXDU\�������,Q�WKH�GRFXPHQWV��
WKH�&DUGLQDOV��DIWHU�OHDYLQJ�WKHLU�SRSHV��WU\�WR�MXVWLI\�WKHLU�DFWLRQV�DQG�WKXV�JDLQ�VXSSRUW�IRU�
WKH�IRUWKFRPLQJ�&RXQFLO�RI�3LVD�

.OtþRYi�VORYD��9HONp�SDSHåVNp�VFKL]PD�����±������NDUGLQiORYp��NRQFLOLDULVPXV��-LQGĜLFK�
]�5RåPEHUND������±�������NRQFLO�Y�3LVH���������SDSHå�ěHKRĜ�;,,�������±�������Y]GRUR-
SDSHå�%HQHGLNW�;,,,�������±�������Y]GRURSDSHå�$OH[DQGU�9�������±�����

.H\ZRUGV��*UHDW�6FKLVP�����±������&DUGLQDOV��&RQFLOLDULVP��+HQU\�RI�5RVHQEHUJ�
�����±�������&RXQFLO�RI�3LVD���������3RSH�*UHJRU\�;,,������±�������$QWLSRSH�%HQHGLFW�
;,,,������±�������$QWLSRSH�$OH[DQGHU�9������±�����

$XWRU
0JU��9tW�+OLQND��7K�'���VWXGRYDO�WHRORJLL�D�¿OR]R¿L�QD�8QLYHU]LWČ�3DODFNpKR�Y�2ORPRXFL�
D�DEVROYRYDO�SRVWJUDGXiOQt�VWXGLXP�SUDNWLFNp�WHRORJLH�VH�]DPČĜHQtP�QD�FtUNHYQt�GČMLQ\�
QD�&\ULORPHWRGČMVNp�WHRORJLFNp�IDNXOWČ�WpåH�XQLYHU]LW\��1iVOHGQČ�VWXGRYDO�GČMLQ\�XPČQt�
D�FtUNHYQt�GČMLQ\�QD�3DSHåVNp�JUHJRULiQVNp�XQLYHU]LWČ�Y�ětPČ��1\Qt�SĤVREt�MDNR�RGERUQê�
DVLVWHQW�QD�.DWHGĜH�FtUNHYQtFK�GČMLQ�D�FtUNHYQtKR�SUiYD�&\ULORPHWRGČMVNp�WHRORJLFNp�IDNXOW\�
8QLYHU]LW\�3DODFNpKR�Y�2ORPRXFL��6SHFLDOL]XMH�VH�QD�DSRNDO\SWLFNi�KQXWt�YH�VWĜHGRYČNX��
KXVLWVWYt�D�GČMLQ\�0RUDY\�����Då�����VWROHWt�
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$XWKRU
0JU��9tW�+OLQND��7K�'���JUDGXDWHG�LQ�WKHRORJ\�DQG�SKLORVRSK\�DW�WKH�3DODFNê�8QLYHUVLW\�
LQ�2ORPRXF�DQG�FRPSOHWHG�SRVWJUDGXDWH�VWXGLHV�RI�SUDFWLFDO� WKHRORJ\�ZLWK�D�IRFXV�RQ�
&KXUFK�KLVWRU\�DW�WKH�6DLQWV�&\ULO�DQG�0HWKRGLXV�)DFXOW\�RI�7KHRORJ\��6XEVHTXHQWO\��KH�
VWXGLHG�KLVWRU\�RI�DUW�DQG�&KXUFK�KLVWRU\�DW�WKH�3RQWL¿FDO�*UHJRULDQ�8QLYHUVLW\�LQ�5RPH��
+H�LV�DVVLVWDQW�SURIHVVRU�DW�WKH�'HSDUWPHQW�RI�&KXUFK�+LVWRU\�DQG�&DQRQ�/DZ�RI�WKH�6DLQWV�
&\ULO�DQG�0HWKRGLXV�)DFXOW\�RI�7KHRORJ\��3DODFNê�8QLYHUVLW\�LQ�2ORPRXF��+H�VSHFLDOL]HV�
LQ�DSRFDO\SWLF�PRYHPHQWV�LQ�WKH�0LGGOH�$JHV��WKH�+XVVLWH�PRYHPHQW�DQG�WKH�KLVWRU\�RI�
0RUDYLD�IURP�WKH���WK�WR�WKH���WK�FHQWXULHV�

0JU��9tW�+OLQND��7K�'�
8QLYHU]LWD�3DODFNpKR�Y�2ORPRXFL
&\ULORPHWRGČMVNi�WHRORJLFNi�IDNXOWD
.DWHGUD�FtUNHYQtFK�GČMLQ�D�FtUNHYQtKR�SUiYD
8QLYHU]LWQt���
������� 2ORPRXF

H�PDLO��YLW�KOLQND#XSRO�F]


