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%URåXUD�REVDKXMH�KOHGiQt�VSROHþQpKR�]DGiQt�GLSORPQtKR�SURMHNWX��3R�
VKUQXWt�KOHGiQt�]DGiQt�VH�YČQXMH�PHWRGČ�� WpPDWX�D�PtVWX��3RSLVXMH�
]SĤVRE�SUiFH�Y�NROHNWLYX�D�P\ãOHQNX�FHONRYpKR�GtOD��1DOH]HQp�PtVWR�
MH�DQDO\WLFN\�]NRXPiQR�D�]MLãWČQp�LQIRUPDFH�MVRX�DSOLNRYiQ\�SUR�QD-
OH]HQt�XUEDQLVWLFNêFK�YêFKRGLVHN�D�SULQFLSĤ��$QDOê]\�D�SULQFLS\�MVRX�
YêFKRGLVNHP�SUR�QiYUK�~YRGQtKR�PDVWHUSODQX� 



PROMISED
4 
PANKRÁC

5
A

N
O

TA
C

E
A

N
O

TA
C

E

� -DN�VWDYČW�YH�VYČWČ�V�YČGRPtP�WtåtFt�HQYLURPHQ-
WiOQt�~]NRVWL"�1HER�VQDG�UDGČML�QHVWDYČW"�-H�YĤEHF�Y�EX-
GRXFQRVWL�PtVWR�SUR�DUFKLWHNW\"�$�MDN�QDMtW�NRX]OR�Y�PtVWČ��
NWHUp�]GiQOLYČ�SRVWUiGi�YHãNHURX�URPDQWLNX"

� 3URPLVHG� 3DQNUiF� MH� GRSOQČQt� H[LVWXMtFtKR� XU-
EDQLVPX�D�QiYUK�QRYp�þWYUWL�QD�SUDåVNpP�3DQNUiFL��Y\-
WYRĜHQt�SOQRKRGQRWQpKR�ORNiOQtKR�FHQWUD�3UDK\��1HFKFH-
PH�GČODW�]E\WHþQi�YHONi�JHVWD��DQL�GHPRQVWURYDW�MHGLQê�
PRåQê�SĜtVWXS�N�ĜHãHQt�XGUåLWHOQpKR�XUEDQLVPX��9ČĜtPH��
åH�VtOD�SURMHNWX� WNYt�Y�PRGHOX�VSROXSUiFH��Y� UR]GtOQêFK�
SĜtVWXSHFK�VSRMHQêFK�MHGQRWtFt�P\ãOHQNRX��

� 1HVRXWČåtPH�VSROX��1DRSDN�VH�XþtPH�MHGHQ�RG�
GUXKpKR��XND]XMHPH�VL�QDãH�QiSDG\��SUĤEČåQČ�NRQ]XOWX-
MHPH�D�VSRMXMHPH�VtO\��DE\�Qiã�KODV�E\O�YtFH�VO\ãHW��-H�WR�
KODV�VSROXåiNĤ��NROHNWLYX��NDPDUiGĤ��JHQHUDFH��7DN�MDNR�
Y�RWi]NiFK�FHOp�VSROHþQRVWL�L�Y�ĜHãHQt�WRKRWR�NRQNUpWQtKR�
QiYUKX�VH�VQDåtPH�SRFKRSLW�FK\E\��NWHUp�MDNR�RE\YDWHOp�
PČVW�� VYČWD� GČGtPH�RG� QDãLFK� SĜHGFKĤGFĤ�� D� NWHUp� VH�
MDNR�SRVOHGQt�PXVtPH�MHãWČ�SRNXVLW�QDSUDYLW��3ĜHPČĖXMH-
PH�IUXVWUDFL�D�åDO�]�UR]SDGDMtFtKR�VH�VYČWD��NWHUê�WHSUYH�
QHGORXKR� SOQČ� YQtPiPH� Y� JOREiOQtFK� VRXYLVORVWHFK�� Y�
Qi]QDN�YêFKRGLVND�]�NUL]H�]KPRWQČQê�REUD]HP�ÄQRYpKR³�
PČVWD��Y\NUHVOXMHPH�VYČW��MDNê�E\FKRP�FKWČOL�åtW��

ANOTACE � -DN�E\�PRKOR�QDãH�åLWp�SURVWĜHGt�Y\SDGDW��NG\-
E\FKRP� VH� SĜHVWDOL� N� åLYRWQtPX� SURVWĜHGt� FKRYDW� MDNR�
NH� ]GURML�� D� ]DþDOL� UHVSHNWRYDW� ]HPL� MDNR� GRPRY�� NWHUê�
VGtOtPH� V� RVWDWQtPL� OLGPL�� URVWOLQDPL� D� MLQêPL� E\WRVWPL�
YH�Y]iMHPQp�V\PELy]H"�3DQNUiF�MH�Y�WRPWR�RKOHGX�GR-
VWDWHþQêP�PDQLIHVWHP�VHOKiQt�GHUHJXODFH�YROQpKR�WUKX�
SURMHYXMtFt� VH� L� Y� XUEDQLVPX� ±� þWYUĢ� ]QLþHQi� DXWRPREL-
ORYêP�SURYR]HP�D�VtGO\�NRUSRUDFt�Y�PUDNRGUDSHFK��NGH�
]GiQOLYČ�MHGLQi�PRåQRVW�WUiYHQt�YROQpKR�þDVX�MH�Y�REĜtP�
QiNXSQtP�FHQWUX�

� -VPH�VL� YČGRPL� WRKR�� åH�DQL� Y� WpWR�GHEDWČ�QH-
MVPH� QHVWUDQQt�� 8YČGRPXMHPH� VL� YêUD]QRX� ]DXMDWRVW�
UROH� DUFKLWHNWD
N\�� NWHUi� MH� GĤVOHGNHP� Y]GČOiYiQt�� $OH�
YQtPiQt� SR]LFH� DUFKLWHNWD
N\� MDNR� GDOãt� QDVORXFKDMtFt�
SURIHVH�� MH� NOtþHP�N� YQtPiQt� RNROQtFK�KODVĤ�� NWHUp� KiMt�
SR]LFH� MLQp� MDNR�HQYLURPHQWiOQt�þL�VRFLiOQt��9tPH��åH�NH�
]KPRWQČQt�WDNRYpKR�~NROX��MDNêP�MH�PČVWR�SUR�YãHFKQ\�
D�EH]�]Y\ãXMtFt�VH�HNRORJLFNp�]iWČåH�� MH�]DSRWĜHEt�VRX-
þLQQRVWL�D�]RKOHGQČQt�GDOHNR�YtFH�VWUDQ�QHå�MHQ�D�SRX]H�
DUFKLWHNWRQLFNp�YL]H��$OH�VQDåtPH�VH�GČODW�WR��FR�Y�UiPFL�
DUFKLWHNWXU\�PĤåHPH��$�WR�SĜHGNOiGDW�PRåQp�P\VOLWHOQp�D�
QČNG\�L�WČåNR�SĜHGVWDYLWHOQp�SRGRE\�EXGRXFtKR�PČVWVNp-
KR�XVSRĜiGiQt��1H�DQL�WDN�YH�VP\VOX�I\]LFNpP��DOH�VStãH�
V\PEROLFNpP��
� 1iã�QiYUK� MH�PDOêP�SĜtVSČYNHP�N�VtOtFtPX�GLV-
NXU]X�HNRORJLFNpKR�XUEDQLVPX��0i�LQVSLURYDW�N�]DP\ãOH-
Qt��Y�þHP�YãHP�QiP�EUiQt�QDVWDYHQê�V\VWpP�QHROLEHUiO-
QtKR� NDSLWDOLVPX��7RXåtPH� SR� VSUDYHGOLYp� VSROHþHQVNp�
WUDQVIRUPDFL� D� VQtPH� R� QHUĤVWX�� HQYLURQPHQWiOQt� ]RG-
SRYČGQRVWL�D�R�KRGQRWiFK�PČĜHQêFK� MLQêPL�NULWpULL��QČå�
¿QDQþQtPL�
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� -DNR�GLSORPDQWL�PiPH�WX�YêKRGX��åH�VL�PĤåHPH�
VDPL�Y\P\VOHW�]DGiQt�QDãHKR�GLSORPQtKR�SURMHNWX��-HãWČ�
QHå�MVPH�VH�GRKRGOL�QD�NRQNUpWQtP�]DGiQt�D�Y\EUDOL�VSR-
OHþQp� WpPD�D�PtVWR��PČOL� MVPH�SĜHGVWDYX�R� VSROHþQpP�
DUFKLWHNWRQLFNpP�QiYUKX�MDNR�R�YêVOHGNX�NROHNWLYQt�VSR-
OXSUiFH��6KRGOL�MVPH�VH�QD�RGPtWQXWt�]DEČKOpKR�V\VWpPX�
VRXWČåH�R�QHMOHSãt�SURMHNW��1HFKWČOL�MVPH�SURWL�VREČ�VRX-
SHĜLW��FKWČOL� MVPH�VSROXSUDFRYDW��XþLW�VH�RG�VHEH��&KWČOL�
MVPH�VSRMLW�VtO\�D�WDN�Y\WYRĜLW�GtOR��NWHUp�Pi�MHGQRWQRX�P\-
ãOHQNX�D�SRVHOVWYt��SURWRåH�VL�XYČGRPXMHPH��åH�WDN�EXGH�
QDãH�SUiFH�PtW�VLOQČMãt�KODV��

� 3RMP\� MDNR� NROHNWLY� YQtPiPH�SHUVSHNWLYRX� QH-
]DWtåHQRX�NRQRWDFHPL�]�PLQXOêFK�OHW��,�NG\å�MVPH�NDåGê�
MLQi�RVREQRVW��GRNi]DOL�MVPH�Y�GĤOHåLWêFK�DVSHNWHFK�QDMtW�
VKRGX�D�VYêP�]SĤVREHP�WDN�VLPXORYDW�VSROXSUiFL�QD�UH-
iOQpP�XUEDQLVWLFNpP�]DGiQt�Y�QHKLHUDUFKLFNpP�WêPX��YH�
NWHUpP� MVRX�VL� YãLFKQL� URYQL�� VWHMQRX�PČURX�SĜLVStYDMt� N�
VSROHþQpPX�GtOX�SUDFt�L�Qi]RU\�D�Y]iMHPQČ�VH�UHVSHNWXMt�
±� SURWRåH� E\WRVWQČ� YČĜtPH�� åH� WDN� E\�PČOD� VSROXSUiFH�
PH]L�DUFKLWHNW\�Y\SDGDW�L�Y�SUD[L�

� 9êVOHGNHP� MH� NROHNWLYQt� QiYUK� PČVWVNp� þWYUWL�
VNOiGDMtFt� VH� ]� SČWL� GRSOĖXMtFtFK� VH� UĤ]QRURGêFK� þiVWt��
GRKURPDG\�WYRĜtFt�VUR]XPLWHOQê�FHOHN�

KOLEKTIVNÍ SPOLUPRÁCE
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äLMHPH�Y�SĜHORPRYp�GREČ��.DåGê
i�VH�GHQQČ�UR]KRGXMH-
PH��]GD�EXGHPH�SURPČĖXMtFt�VH�VYČW�NROHP�QiV�LJQRUR-
YDW�D�åtW�YþHUHMãNHP��SR]RURYDW�KR�Y�MHKR�WUDQVIRUPDFtFK��
QHER�]GD�EXGHPH�VDPL�WČPL��NWHĜt�VL�EXGRX�MHKR�]PČQ\�
Y\YRODQp�NOLPDWLFNRX�NUL]t�SOQČ�XYČGRPRYDW��]DMtPDW�VH�
R�EXGRXFt�UL]LND�D�DNWLYQČ�SURQLNDW�GR�SURFHVX�DGDSWDFH�
QD�QRYp�SRGPtQN\�

� 1H]DXMDWp� QDKOpGQXWt� GR� SURJQy]� NOLPDWLFNêFK�
YČGFĤ��NWHUp�VH�Y�SRVOHGQtFK����OHWHFK�NRQVWDQWQČ�VWiOH�
SRWYU]XMt��]SĜHVĖXMt�D�GRSOĖXMt�QHPĤåH�QHFKDW�QLNRKR�QD�
SRFK\EiFK��åH�SRNXG�YHOPL�U\FKOH�QH]PČQtPH�]SĤVRE\��
MDNêPL�VH�MDNR�VSROHþQRVWL�RUJDQL]XMHPH��REFKRGXMHPH�D�
Y\XåtYiPH�SĜtURGQt�]GURMH��þHNi�QiV�EU]Nê�NRODSV�

� 9ODVWQČ�E\�WR�PČOD�EêW�SUR�YãHFKQ\�QDSURVWi�VD-
PR]ĜHMPRVW�D�SĜHFH�QiV�QH]QDORVW��VWUDFK�]�QH]QiPpKR��
VQDG� L� QHRFKRWD� SĜLMPRXW� YHOPL� U\FKOH� SRWĜHEQp� NURN\��
GUåt�Y�]DMHWt�VWDWXWX�TXR�

�� 1HFKFHPH�VWiOH�GRNROD�QLNRPX�XND]RYDW�JUDI\�
NRUHODFH�VNOHQtNRYêFK�SO\QĤ�Y�DWPRVIpĜH�D�]Y\ãXMtFt�VH�
WHSORW\��1HFKFHPH�]QRYX�QLNRPX�Y\VYČWORYDW��SURþ�MH�SR-
WĜHED�MHGQDW�WHć�KQHG��1HFKFHPH�QLNRKR�SĜHVYČGþRYDW��
SURþ�VH�RWi]ND�]PČQ\�NOLPDWX�WêNi�YãHFK�RE\YDWHO�SODQH-
W\�YþHWQČ�QiV��$QL�SURþ�QHYČĜtPH�YH�VFKRSQRVW�QHROLEH-
UDOLVPX�GRFtOLW�VSUDYHGOLYČMãt�VSROHþQRVWL��1HFKFHPH�Xå�
YpVW�GHEDWX�QDG�YČGHFNêPL�IDNW\��NWHUp�VWiOH�YHONi�þiVW�
JOREiOQt�VSROHþQRVWL�]SRFK\EĖXMH�D�UHODWLYL]XMH��-H�WR�Y\-
þHUSiYDMtFt�

� =PČQ\�NOLPDWX�VH�GRWNQRX�QiV�YãHFK��1HPiPH�
Xå�DQL�PLQXWX�QD�WR��DE\FKRP�VH�]DREtUDOL�GLVNX]HPL��]D-
WtPFR�QDãH�SODQHWD�MH�GRVORYD�Y�SODPHQHFK��1HH[LVWXMH�
QD�VYČWČ�SUR�OLGL�GĤOHåLWČMãt�FtO��QHå�]DFKRYDW�SODQHWX�RE\-
YDWHOQRX�SUR�QiV��GDOãt�JHQHUDFH�L�RVWDWQt�E\WRVWL�

� 3URWR� MH�KODYQtP�NULWpULHP�QDãt�VSROHþQp�SUiFH�
WUYDOi� XGUåLWHOQRVW�� 1DYUKRYiQt� QHXGUåLWHOQêFK� VWDYHE��
SURVWUDQVWYt�� þWYUWt� D�PČVW� MH� EXć� QH]QDORVW�� F\QLVPXV��
QHER�SROLWLFNê�NRPSURPLV��NWHUê�VL�GQHV�QHPĤåHPH�GR-
YROLW�� 9ČĜtPH�� åH� XGUåLWHOQp� PČVWVNp� þWYUWL� EXGRX� SUR-
VSČãQp�SUR� YãHFKQ\� D� åH� MH�PLWLJDFH� ]PČQ\� NOLPDWX� D�
DGDSWDFH�QD�QL�GQHãQtP�GXFKHP�GRE\���
� =iNODGQt� SDUDPHWU\�� NWHUp� E\� NYDOLWQt� PČVWVNp�
þWYUWL�PČO\�VSOĖRYDW�MVRX�

,��8'5ä,7(/1267
²�HQHUJHWLFNi� �KXVWRWD��þWYUĢRYi�NRPXQLWQt�HQHUJHWLND��
Y\XåtYiQt�]E\WNRYp�HQHUJLH��2=(��GHãĢRYi�YRGD��XSĜHG-
QRVWĖRYiQt�SDVLYQtFK�WHFKQRORJLt�SĜHG�DNWLYQtPL��
²�PDWHULiORYi��Y\XåtYiQt�]GURMĤ��ãHGi�HQHUJLH�� UH�XVH��
UHGXNFH�WHUpQQtFK�~SUDY�
²�HNRQRPLFNi�D�VRFLiOQt� �VWiWQt��PČVWVNi�D�GUXåVWHYQt�
YêVWDYED�� SRGSRUD� NRPXQLW�� ORNiOQt� FHQWUD�� PD[LPiOQt�
GĤUD]�QD�GRVWXSQRVW�D�VRFLiOQt�Y\YiåHQRVW�E\GOHQt�D�SUi-
FH�

II. KONTEXTUALITA
²� DUFKLWHNWRQLFNi� �FKDUDNWHU� PtVWD�� RNROt�� PČVWD�� YOLY�
SRGQHEt�
²� SROLWLFNi� D� VRFLRHNRQRPLFNi� �VWDQGDUG�� W\SRORJLH��
]SĤVRE�¿QDQFRYiQt�� NUL]H�E\GOHQt�� FHQD�]D�P2�� FHQRYi�
GRVWXSQRVW�

,,,��,1./8=,9,7$
²�SURVWRU� SUR� YãHFKQ\� EH]� UR]GtOX� �OLGL� UĤ]QpKR� YČNX��
JHQGUX�D�SĤYRGX��IDXQX�D�ÀyUX�

,9�35267831267�32%<729267�632/(ý(16.267
²� EH]EDULpURYp� ĜHãHQt� �~URYĖRYi� NĜtåHQt�� VNORQ\� XOLF��
YVWXS\�GR�GRPĤ��YRGtFt�OLQLH�
²�HIHNWLYLWD�PRELOLW\� �SUHIHUHQFH� SČãt� D� F\NOR� GRSUDY\��
RPH]HQt�SDUNRYiQt��0+'�
²�SRGPtQN\�SUR�VHWNiYiQt��KXVWRWD��SĜLPČĜHQp�PQRåVWYt�
YHĜHMQêFK�SURVWUDQVWYt��PtVWD�

9��32/<)81.ý1267
²�GRVWDWHþQp�]DVWRXSHQt�E\GOHQt��SUiFH��VWDYHE�SUR�RE-
FKRG��NXOWXUX��VSRUW�DWG���KXVWRWD�D�SĜHNUêYiQt�IXQNFt

VI. FLEXIBILITA A ADAPTABILITA
²�SĜL]SĤVRELWHOQRVW�PČVWVNêFK�EORNĤ�L�MHGQRWOLYêFK�GRPĤ�
D�UDFLRQDOL]DFH��RSWLPDOL]DFH�MHMLFK�NRQVWUXNFt
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9�SUYêFK�VWUHWQXWLDFK�WHRUHWLFNHM�þDVWL�VPH�VD�]DREHUDOL�
PHWyGRX�D�WpPRX�QDãHM�SUiFH��5êFKOR�VPH�VD�]KRGOL�QD�
SULQFtSH� NROHNWtYQHKR� GLSORPX��&KFHOL� VPH� �D� FKFHPH��
QDYUKRYDĢ� QD� VSRORþQHM� SORFKH�� NROHNWtYQH�� YHGRPH� þL�
SRGYHGRPH�QD�VHED�UHDJRYDĢ�D�RYSO\YĖRYDĢ�VD�
 
��WpPD�
7HPDWLFN\�QiV�]DXMtPDO� UH�XVH��ZKLWH¿HOG�� EURZQ¿HOG�D�
F\NOR�� GRSUDYD�� 7pP\� VPH� QD]YDOL�� 5H�XVH�� REFKRGQp�
FHQWUi��0HVWVNê�EURZQ¿HOG���VOHSi�ãNYUQD�Y�WNDQLYH�PHV-
WD� D�&\NOR�3UDKD� ��1DSRMHQLH�3UDK\�QD� VYRMH�SUtURGQp�
RNROLH�SRPRFRX�VLHWH�F\NORWUiV��1DGFKOL�VPH�VD�SUH�WpPX�
0ČVWD�]Gt� ��QiNXSQpFK�FHQWUi��1iNXSQp�FHQWUi�GQHV�Y�
PHVWH� ]DEHUDM~� QHSULURG]HQH� YHĐNp� ]UQi� LQWURYHUWQêFK��
GR� VHED� KĐDGLDFLFK� RVWURYRY�� 1DSULHN� þDVWR� ãSHFL¿FNHM�
DUFKLWHNW~UH�SULQiãDM~�URYQDNRVĢ�QiSOQH�YR�IRUPH�JOREiO-
Q\FK�]QDþLHN�REFKRGRY�V�WRSiQNDPL�D�POHWêP�PlVRP�Y�
åHPOL��1LHNWRUp�SUHYiG]N\�V~�QHREVDGHQp�Xå�GQHV��9HĐD�
]�QLFK�þDNi�RWi]ND�DGDSWiFLH��5R]PêãĐDOL�VPH�QDG�QiSO-
ĖRX�D�SRGVWDWRX�WêFKWR�ãWUXNW~U�GR�RWi]Q\FK�]DMWUDMãNRY��
2GSRYHGiPH�LGHRX�Y\VQHQpKR�FHQWUD���SURPLVHG�FHQWHU�
��PLHVWD�FLUNXOiUQHM�HNRQRPLN\���SULHVHþQtNX�SUiFH��EêYD-
QLD��YRĐQRþDVRYpKR�Y\åLWLD��SURGXNFLH�������

��PLHVWR�
9�ćDOãHM� þDVWL� VPH�VD�V~VWUHGLOL� QD� UR]YRM� WpP\�QiNXS-
QêFK� FHQWLHU� �ćDOHM� 2&��� 2G� VtGOLVNRYêFK� REFKRGQêFK�
GRPRY��FH]�SUtPHVWVNp�
REFKRGQp�GRP\��ÒMH]G�QDG�/DEHP���PHVWVNp�2&��(GHQ��
9LYR�+RVWLYDU��� KREE\PDUNHW� �%DXKDXV�3DQNUiF��� DXWR-
PRELORYp�GLVWULEXþQp�D�VHUYLVQp�FHQWUXP��$XWR�-DURY��D�
SHULIpUQH�2&�W\SX�³PDOO´��1RYp�%XWRYLFH���
5LHãLOL� VPH�SRWUHEX�]DSRMLĢ� WLHWR�KHWHURWRSLH� �� ]iPHUQH�
VHJUHJRYDQp� REMHNW\� GR� Yl]LYD� PHVWD� D� WHGD� ULHãLĢ� DM�
RNROLWp� WUiYQLN\��0XVHOL� VPH�SUHP\VOLHĢ� VS{VRE�GHOHQLD�
SURMHNWX�QD�LQGLYLGXiOQH�GLSORPRYp�SUiFH��8å�YLHPH��åH�
YãHWFL�MHGHQ�GRP�URELĢ�VSROX�QHP{åHPH��0{åHPH�DOH�UR-
ELĢ�MHGQX�ORNDOLWX��
9�VHPL¿QiORYRP�YêEHUH�VPH�KRGQRWLOL� NULWpULi�DNR�� LNR-
QLFNRVĢ�REMHNWX�2&��SRGQHWQRVĢ�RNROLD��SRWHQFLiO�Y\SOê-
YDM~FL� ]� SRORK\� Y�PHVWH� D�PRåQRVĢ� QDGHOHQLD� QD� SlĢ��
3DQNUiF�D�$XWR�-DURY�Y\ãOL�]�KRGQRWHQLD�QDMOHSãLH��

HLEDÁNÍ ZADÁNÍ

��QiOH]�
$XWR�-DURY�D�MHKR�RUELW�MH�PRQWRYDQi�SODQpWD�iXW�QD�SH-
ULIpULt��2G�3UDK\�RGGHOHQi�GLYQêPL�FHVWLþNDPL��FHVWDPL�D�
WUiYQLNPL��,NRQLFNi�D�YHĐPL�OiNDYi�QD�UHXVH���DGDSWiFLX��
2NROLH�MH�Xå�]DXMtPDYp�PHQHM��&HVWD��E\WRYN\��VW\N�V�YRĐ-
QRX�NUDMLQRX��%DXKDXV�QD�3DQNUiFL�MH�YHUHMQRX�GRSUDYRX�
QDMGRVWXSQHMãt�KREE\�PDUNHW�Y�3UDKH��6YRMRX�QiSOĖRX�D�
VWDYHEQRX�SRGVWDWRX�GiYD�]iNODG�EXG~FHM�SUiFH�Y�PHV-
WH��-HKR�RUELW� MH�YHĐPL� UR]PDQLWê��2EVDKXMH� ³PUDNRGUD-
S\´��PHVWVN~�GLDĐQLFX��SUDåVNê�SUDK��]DUDVWDM~FL�ãSRUW�������
LNRQLFNp�PLHVWR��
5R]KRGOL�VPH�VD�QDYUKRYDĢ�Y\VQtYDQp�PHVWR��3URPLVHG�
3DQNUiF

��ZRUNVKRS
=iNODGQtP� NDPHQHP� VSROXSUiFH� E\O� LQWHQ]LYQt� GYRXWê-
GHQQt�ZRUNVKRS��QD�NWHUpP�MVPH�QHMSUYH�VSROHþQČ�VEt-
UDOL�LQIRUPDFH�VNU]H�DQDOê]\�ĜHãHQpKR�~]HPt�3DQNUiFH��
.RQ]XOWDFH�V�RGERUQtN\��0DJGDOHQD�+DYORYi�YČQXMtFt�VH�
GUXåVWHYQtPX�D�REHFQtPX�E\GOHQt��0LFKHOD�.ORXGRYi�]�
3UDåVNp�GHYHORSHUVNp�VSROHþQRVWL��NUDMLQiĜVNp�DUFKLWHNW-
N\�=X]DQD�âWHPEHURYi�D�/XFLH�9RJHORYi��GRSUDYQt�RG-
ERUQtFL�7RPiã�&DFK��9UDWLVODY�)LOOHU�D�3HWU�3UHLQLQJHU��XU-
EiQQt�HNRQRP�/XNiã�0DNRYVNê��QiV�GtN\�MHMLFK�]QDORVWL�
PtVWD�U\FKOH�GRVWDO\�GR�SUREOHPDWLN\�VSRMHQp�V�ĜHãHQtP�
]YROHQpKR�~]HPt��1iVOHGQČ�MVPH�VL�RGVRXKODVLOL�SHULPH-
WU�]iVDKX��QDYUKOL�KUXERX�SRGREX�XUEDQLVPX��SURP\VOHOL�
MVPH�MHGQRWtFt�NRQFHSFH�
� 9êVOHGNHP� ZRUNVKRSX� SDN� E\O� 0$67(53/$1�
]REUD]XMtFt� ]DVWDYLWHOQp�SORFK\��SĜLEOLåQp�SR]LFH� MHGQRW-
OLYêFK� VROLWpUĤ�� PČVWVNêFK� EORNĤ� D� ]HMPpQD� YHĜHMQêFK�
SURVWUDQVWYt�Y�SRGREČ�XOLF��QiPČVWt��SDUNRYêFK�SURSRMHQt�
DWG��3R�UR]GČOHQt�QiYUKX�GR���~]HPt�SRGOH���KODYQtFK�XOLF�
��RV�SRK\EX�MVPH�VH�SDN�SXVWLOL�GR�SUiFH�QD�MHGQRWOLYêFK�
þiVWHFK�
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3UDåVNi�PDJLVWUiOD�OHåt�YH�VWRSČ�KLVWRULFNêFK�KUDGHE�D�
WpPČĜ� VWR� OHW� E\OD�PČVWVNRX� WĜtGRX� V� SĜtMHPQêP� SUR¿-
OHP��3R]GČML�VH�DOH�VWDOD�GiOQLFt�SURWtQDMtFt�VWĜHG�PČVWD�
D�UR]GČOXMtFt�KR�QD�GYČ�þiVWL��7DWR�DVL����OHW�VWDUi�SRGR-
ED�]PLĖRYDQp�SUDåVNp�VSRMQLFH��V�VHERX�QHVH�VSRXVWX�
VWLJPDW�� 9�PČVWVNp� VWUXNWXĜH� Y\WYiĜt� EDULpUX�� SUR� SČãt�
D�F\NOLVWLFNRX�GRSUDYX�MH�QHYKRGQi��-H�VSRMHQD�V�GDOãt-
PL�SUREOHPDWLFNêPL�MHY\��MDNR�MH�]KRUãHQi�NYDOLWD�RY]GX-
ãt�þL�KOXNRYp�]QHþLãWČQt��-HMt�SURPČQD�]QDPHQi�SUR�3UD-
KX�YHONê�SRWHQFLiO�

3

7RYiUQt�KDOD�SRVWDYHQi�Y�����OHWHFK�MDNR�UR]ãtĜHQt�OHK-
NêFK�SUĤP\VORYêFK�]iYRGĤ�-DZD��+LVWRULH�YêURE\�PRWR-
F\NOĤ�QD�3DQNUiFL�MH�RYãHP�PQRKHP�GHOãt�D�GDWXMH�VH�
MLå�GR�URNX�������NG\�E\OD�]DNRXSHQD�OLFHQFH�QD�YêUREX�
]�1ČPHFND��9\UiEČOR�VH�WX�DOH�MLå�GĜtYH�D�WR�Y�SĤYRGQt�
EXGRYČ�KRVWLQFH�1D�=HOHQp� OLãFH��NWHUê�VH�QDFKi]t�QD�
GUXKpP� NRQFL� GQHãQtKR� EORNX��9� ���� OHWHFK� YãDN� E\OD�
YêURED� PRWRF\NOĤ� GHORNDOL]RYDQi� PLPR� 3UDKX� D� GR�
KDO\�VH�XVtGOLO\�]iYRG\�ý.'��-HGQi�VH�R�MHGQRSRGODåQt�
SRGVNOHSHQRX�KDOX��NWHUi�E\OD�Y�����OHWHFK�XSUDYHQD�GR�
GQHãQt� SRGRE\� SURMHNþQt� NDQFHOiĜt� )63� V�U�R�� 9� VXWH-
UpQX� VH� QDFKi]t� SRG]HPQt� SDUNRYLãWČ� D� VXSHUPDUNHW��
Y�SĜt]HPt�Y�KDOH�MH�VLWXRYiQ�KREE\�PDUNHW��NWHUê�MH�VYRX�
SRORKRX� YH�PČVWČ� D� GRVWXSQRVWt� MHGLQHþQê�� -HGQi� VH�
R� MHGLQRX� GRFKRYDQRX� VRXþiVW� 3DQNUiFNêFK� ]iYRGĤ�
-DZD��.�KDOH�QiOHåt�WDNp

1 729È51Ë�+$/$���%$8+$86

9HONRNDSDFLWQt�PLPR~URYĖRYi�NĜLåRYDWND�3DQNUiF�]DEt-
Ui�REURYVNRX�SORFKX�D�Y\WYiĜt�EDULpUX�Y�~]HPt�SUR�FKRG-
FH�D�F\NOLVW\��-HMt�GiOQLþQt�FKDUDNWHU�QHRGSRYtGi�Y]GiOH-
QRVWL�MHQ�QČNROLN�NLORPHWUĤ�RG�FHQWUD�PČVWD�D�XPRåĖXMH�
YR]LGOĤP�MH]GLW�]YêãHQRX�U\FKORVWt�

2 1È-(='<�1$�0$*,675È/8

(/(.75,&.È�52=92'1$�3$1.5È&
(OHNWULFNi� UR]YRGQD� 3DQNUiF� MH� VRXþiVWt� KODYQt� LQ-
IUDVWUXNWXUQt� HOHNWULFNp� VtWČ�� � %\OD� Y\EXGRYiQD� Y� URFH�
������-H�KODYQtP�ERGHP�QDSRMHQt�GR�VLOQRSURXGp�VtWČ�
SUR�3DQNUiF�D�SĜLOHKOp�RNROt��-HGQi�VH�R�VROLWpUQt�VWDYEX�
XSURVWĜHG�~]HPt�QLNRKR�D�GRSUDYQČ�MH�Y�VRXþDVQp�GREČ�
QDSRMHQD�QD�QiMH]G�QD�PDJLVWUiOX�]�XOLFH�1D�6WUåL��6WRMt�
Y�SĤYRGQt�VWRSČ�KLVWRULFNp�FHVW\��NWHUi�MH�GQHV�Xå�]FHOD�
QHþLWHOQi��6WDYED� MH�RENORSHQD�YiJQtP� WHUpQHP��NWHUê�
SO\QXOH�QDYD]XMH�QD�VtGOLãĢQt�]HOHĖ�

*$5Èä(�3$1.5È&

7-�3$1.5È&���63257291Ë�$5(È/
6SRUWRYLãWČ�Y]QLNOR�Y�SUYQt�SRORYLQČ����OHW�D�Xå�WHKG\�VH�
]GH�QDFKi]HOD��� IRWEDORYi�KĜLãWČ�D�GYD� WHQLVRYp�YROHM-
EDORYp�DQWXNRYp�NXUW\��=iURYHĖ�VH�Y]QLNHP�VSRUWRYQtFK�
SORFK�E\O\�SRVWDYHQ\�L�EXGRY\�]i]HPt��NWHUp�PDMt�FKD-
UDNWHU�GRþDVQêFK�VWDYHE��9ČWãLQD�]�SĤYRGQtKR�DUHiOX�MH�
GQHV�Y�]DQHGEDQpP�VWDYX�D�Pi�ãSDWQRX�SČãt�GRVWXS-
QRVW��9�URFH������E\OR�UHDOL]RYiQR�UR]ãtĜHQt��MLåQtFK�WH-
QLVRYêFK� NXUWĤ� QD� ~NRU� SĤYRGQtKR�QHY\XåtYDQpKR� IRW-
EDORYpKR�KĜLãWČ��'QHV�WDWR�þiVW�DUHiOX�WYRĜt�]i]HPt�SUR�
WHQLVRYê�RGGtO�7-�3DQNUiF�

4

5

6
3DUNRYDFt�GĤP�V�EOt]NRX�EHQ]tQRYRX�SXPSRX�OHåt�Y�WH-
UpQQtP� ]ORPX�SRGpO�PDJLVWUiO\�� %XGRYD�Pi� �� SRGODåt�
D�E\OD�SRVWDYHQD�Y����� OHWHFK�VSROX�V�YêVWDYERX�VtGOL-
ãWČ��7YRĜt� WDNp�SRP\VOQi�]iGD�VtGOLãWL�� WR� MH�RYãHP� MH-
GLQê�Y]WDK�NWHUê�N�QČPX�Pi�� �*DUiåH� MVRX� MLQDN�]FHOD�
RULHQWRYDQp�YMH]GHP�QD�GiOQLFL�'��YH�VPČUX�GR�3UDK\���
2NROt� SDUNRYDFtKR� GRPX� MH� RENORSHQR� QHXGUåRYDQRX�
GLVWDQþQt�]HOHQt��.RQVWUXNFL�WYRĜt�åHOH]REHWRQRYê�VNHOHW�
VH�VWDQGDUGQt�GLVSR]LFt�SDUNRYDFtKR�GRPX� ���� WUDNW\� ��
��ERþQt�SUR�SĜtþQp�SDUNRYiQt�D�VWĜHGQt�V�RERXVPČUQRX�
REVOXåQRX�NRPXQLNDFt��6RXþDVQi�GHNODURYDQi�NDSDFLWD�
SURYR]RYDWHOHP� MH�����PtVW�SUR�SDUNRYiQt�DXWRPRELOĤ�
D����PtVW�SUR�SDUNRYiQt�PRWRF\NOĤ��6RXþDVQêP�SURYR-
]RYDWHOHP�D�PDMLWHOHP�MVRX�5HDOLW\�3DQNUiF��D�V��%HQ]t-
QRYi�SXPSD�VH�QDFKi]t�QD�GRGDWHþQČ�SĜLVWDYČQp�PRVW-
Qt�NRQVWUXNFL�QDG�YDOHP�PDJLVWUiO\�
-LåQČ�RG�JDUiåt�VH�QDFKi]t�SRGFKRG��SRG�PDJLVWUiORX���
7HQ�WYRĜt�MHGQR�]�PiOD�SČãtFK�SURSRMHQt�PH]L�VtGOLãWČP�
V�]iVWDYERX�QD�GUXKp�VWUDQČ�PDJLVWUiO\��8PRåĖXMH�WDN�
GRSUDYQt�REVORXåHQt�VtGOLãWČ�PLPR�MLQp�L�PHWUHP�&��VNU-
]H�VWDQLFH�PHWUD�%XGČMRYLFNi�D�3DQNUiF���
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USEDLOST REITKNECHTKA - AUTOKLUB

',92ý,1$�5(,7.1(&+7.$

=HPČGČOVNi� XVHGORVW� 5HLWNQHFKWND� ]� ���� VWROHWt� GDOD�
MPpQR�FHOpPX�VYpPX�RNROt��2NROQt�SR]HPN\��NWHUp�MVRX�
GRGQHV� ]� þiVWL� VWiOH� QH]DVWDYČQp� QiOHåHO\� N� WRPXWR�
VWDWNX��2G�����OHW�Y�EXGRYiFK�VtGOt�VSROHN�$XWRNOXE�5H-
LWNQHFKWND�D�YãXGH�NROHP�SDUNXMt�DXWD��=D�WtPWR�~þHOHP�
SUREtKi�QD�VRXVHGQtP�SR]HPNX�YêVWDYED�QRYêFK�PRQ-
WRYDQêFK�JDUiåt�

'LYRNê�VYDK�5HLWNQHFKWND�VH�KLVWRULFN\�RGYtMt�RG�VWHMQR-
MPHQQp�XVHGORVWL��6YRX�PRUIRORJLt�]DSDGi�GR�V\VWpPX�
SUDåVNêFK�SUDKĤ��9�PLQXORVWL�E\O�QH]DOHVQČQê��Y\XåtYD-
Qê�KRVSRGiĜVN\�MDNR�RYRFQê�VDG��Ò]HPtP�YHGO\�GRGQHV�
]DFKRYDQp�FKRGQtþN\��3RVWXSQp�]DUĤVWiQt�QDVWiYi�RG�
����OHW�V�XUEDQL]DFL�RNROt��9�WpWR�GREČ�VH�VWiYi�YiJQtP�
~]HPtP��'QHV�MH�5HLWNQHFKWND�]DURVWOi�SĜLUR]HQRX�VXN-
FHVt��VSROX�V�SĤYRGQtP�RYRFQêP�VDGHP�WYRĜt�KRXãWLQX��
2EVDKXMH�QČNROLN�FKRGQtþNĤ��NUL]RYêFK�RVDG�D�ELRWRSĤ�

',92ý,1$�32'�92'È5128

ýiVW� ~]HPt� PH]L� DUHiOHP� YRGiUQ\� D� PDJLVWUiORX� MH�
QHSĜtVWXSQi�� QHSUĤFKR]t� D� ]DUĤVWi� QiOHWRYRX� ]HOHQt��
%ČKHP�SRVOHGQtFK����OHW�]GH�E\OR�QČNROLN�SRNXVĤ�WXWR�
þiVW�NWHURX�]�YČWãLQ\�YODVWQt�VRXNURPê�LQYHVWRU��]DVWDYČW�
NDQFHOiĜVNêPL�EXGRYDPL��1D�MLåQtP�RNUDML� MH�XNRQþHQD�
IUHNYHQWRYDQêP�SRGFKRGHP��6HYHUQt�NXV�MH�PRPHQWiO-
QČ�Y\XåLWê�MDNR�DXWRED]DU�

7

9

8
9Čå�MH�VRXþiVWt�YRGiUHQVNpKR�V\VWpPX�Y\EXGRYDQpKR�
PČVWHP�9UãRYLFH�Y�OHWHFK���������D�SDWĜt�N�QČPX�WDNp�
]HPQt� YRGRMHP�� SĜHþHUSiYDFt� VWDQLFH� D� RE\WQê� GĤP��
%\OD�SRVWDYHQD�SRGOH�QiYUKX�DUFKLWHNWD�-DQD�.RWČU\�YH�
VW\OX�SR]GQt�JHRPHWULFNp�VHFHVH��3R�XYHGHQt�GR�SURYR-
]X�YRGiUHQVNi�YČå�]iVRERYDOD�SLWQRX�YRGRX�9UãRYLFH��
0LFKOL�� %UDQtN� D�PHQãt� þiVW� ~]HPt� 1XVOt�� 6YRML� IXQNFL�
SĜHVWDOD�SOQLW�Y�URFH�������9Čå�NUXKRYpKR�SĤGRU\VX�MH�
Y\VRNi����PHWUĤ��SRVWDYHQD�E\OD�]�UHåQêFK�þHUYHQêFK�
FLKHO��

%ORN�DGPLQLVWUDWLYQtFK�D�E\WRYêFK�EXGRY�VWRMt�QD�PtVWČ�
SĤYRGQtFK� KDO� WRYiUQ\� -$:$��+ĜHEtQHN� EXGRY� Y\WYiĜt�
YQLWUREORN�D�RWYtUi�W\WR�SURVWRU\�VPČUHP�N�9UãRYLFNp�YR-
GiUQČ��3UĤPČUQi�YêãND�EXGRY�MH�ãHVW�SRGODåt�V�XVWRX-
SHQêP�SDWUHP�GR�SĜLOHKOêFK�XOLF��3RG]HPQt�JDUiåH��NWH-
Up�VH�QDFKi]HMt�SRG�EORNHP�MVRX�KOXERNp���SRGODåt�SRG�
~URYHĖ�WHUpQX��1DFKi]t�VH�]GH��������P2 NDQFHOiĜVNp�
SORFK\�D�����SDUNRYDFtFK�VWiQt��3ĤYRGQČ�VH�QD�QiURåt�
XOLF��%XGČMRYLFNi�D�+DQXVRYD�QDFKi]HO�KRVWLQHF�1D�=H-
OHQp�OLãFH�

âNROQt�DUHiO�VSUDYXMt�GYD�VXEMHNW\��=iNODGQt�ãNROD�D�0D-
WHĜVNi�ãNROD��3UDKD����6GUXåHQt������VtGOt�Y�REMHNWX�SĜL�
XOLFL�6GUXåHQt�Y�EXGRYČ�]�URNX�������SDYLORQN\�PDWHĜ-
VNêFK� ãNRO� MVRX� Y\EXGRYiQ\� SR]GČML� QČNG\� PH]L� OHW\�
�����D�������D�6WĜHGQt�SUĤP\VORYi�ãNROD�VWDYHEQt�-R-
VHID�*RþiUD�VtGOtFt�YH�VWDYEČ�]�GRE\�NROHP�URNX�������
$UHiO�MH�GQHV�REWtåQČ�SURVWXSQê��FHOê�RSORFHQê�V�PQRå-
VWYtP�GLVWDQþQt�]HOHQČ�D�QČNROLND�YHQNRYQtPL�KĜLãĢPL�

11

13

12

92'È51$

%<729é�$�$'0,1,675$7,91Ë�%/2.

$5(È/<�â.2/�$�â.2/(.

3$1(/29e�3$5.29,â7ċ�8�1$'-(='8
3DUNRYLãWČ�SORFKD� X� PLPR~URYĖRYp� NĜLåRYDWN\� VH� Gi�
QD]YDW� YiJQtP�SURVWRUHP��3ORFKD� Y]QLNOD� NRQFHP�����
OHW�D�VORXåLOD�MDNR�SDUNRYLãWČ��2G�URNX������MH�X]DYĜHQi�
D�QDFKi]t�VH�QD�Qt�VNOiGND�VWDYHEQtKR�RGSDGX��'RPL-
QXMH�PX� ĜDGD�GUXåVWHYQtFK�GRPĤ�]�SUYQt� SRORYLQ\�����
VWROHWt�� 3RGREQê� XUEDQLVWLFNê� FHOHN�PČO� SRGH� SUDåVNp�
SOiQRYDFt�NRPLVH�������������VWiW� L�QD�]PtQČQp�SORãH��
3UR�~]HPt�MH�]SUDFRYDQê�SURMHNW�NDQFHOiĜVNp�EXGRY\�

10
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BLOK II.

6tGOLãWČ�3DQNUiF�,,�E\OR�SRVWDYHQR�SRGOH�SURMHNWX�DUFKL-
WHNWD� -LĜtKR� /DVRYVNpKR�� -GH� R� GUXKp� ]H� WĜt� VtGOLãĢ� QD�
SDQNUiFNp�SOiQL��-H�SRVWDYHQR�]H�V\WpPX�7��%��NWHUê�
MH�SRXåLWê�Y�UĤ]QêFK�YDULDFtFK��6tGOLãWČ�MH�]DNRQþHQR�]�
MLKRYêFKRGQt� þiVWt� VpULt� QLåãtFK� GRPĤ� � SRX]H� REFKRG-
Qt�IXQNFH��NWHUp�WYRĜt�XOLþQt�IURQWX�XOLFH�1D�3DQNUiFL��9�
NRQWUDVWX�N�WRPX�GDOãt�ĜDGX�WYRĜt�E\WRYp�GRP\�R����SRG-
ODåtFK�� NWHUp�PDMt� Y� SDUWHUX� GUREQp� NRPHUþQt� SURYR]\��
-LåQt� KUDQX� VtGOLãWČ� X]DYtUi� RVPLSRGODåQt� SRGpOQê� SD-
QHORYê�GĤP�WYRĜHQê�NDVNiGRX�WĜt�OLQLRYêFK�GRPĤ��NWHUê�
GH¿QXMH�SHYQRX�D�QHSURVWXSQRX�KUDQLFL��9�MLKR]iSDGQt�
þiVWL� � �VH�QDFKi]t�QD�RNUDML�VtGOLãWČ�EXGRYD�SROLNOLQLN\��
NWHUi�MH�Y�L�GQHV�Y�WpPČĜ�SĤYRGQtP�VWDYX�D�XYDåXMH�VH�
R�MHMtP�UR]ãtĜHQt�

9�SUYQt�YOQČ�]DVWDYRYiQt�SDQNUiFNp�SOiQČ�QD�SĜHORPX�
����D����OHW�Y]QLNDOD�YêVWDYED�SRGOH�UHJXODþQtFK�SOiQĤ��
PH]L�QLPL�L�EORN�Y�XOLFL�+YČ]GRYD
-HKR�SĤGRU\VQi�VWRSD� MH�KLVWRULFNêP�RWLVNHP�SĤYRGQt�
XOLFH�%XGČMRYLFNi��NWHUi�GĜtYH�QDYD]RYDOD�QD�GQHãQt�XOL-
FL����.YČWQD��8OLþQt��IURQWX�GRPĤ�WYRĜt�þLQåRYQË�GRP\�V�
SDUWHUHP��2G�����OHW�VHYHUQt�þiVW�EORNX�WYRĜLOD�WRYiUQD��
NWHUi�VH�E\OD�Y�URFH������SĜHVWDYČQD�QD�DGPLQLVWUDWLYQt�
VtGOR�SRMLãĢRYQ\�*HQHUDOL�

17

16

%\O�Y\EXGRYiQ�Y�URFH������Y�PtVWČ�KLVWRULFNp�XVHGORVWL�
âXVWURYND��NGH�VH�UR]NOiGDO\�MHMt�]DKUDGD�D�YLQLFH��-LKR-
]iSDGQČ�RG�XVHGORVWL� VH�SĤYRGQČ�QDFKi]HO�SUDPHQ�V�
WĤQt�/LEXãLQD�NRXSHO��NWHUi�E\OD�QHMVWDUãtP�SĜLYDGČþHP�
YRG\�SRG�GR�RNROt�SRG�9\ãHKUDGHP��3RþiWNHP����VWR-
OHWt�E\OD�XVHGORVW�SĜHVWDYČQD�QD�YêOHWQt�UHVWDXUDFL�V�NX-
åHOQRX��3R]GČML�]GH�E\O�Y\EXGRYiQ�L�GLYDGHOQt�ViO��'QHV�
]GH�VtGOt�'LYDGOR�1D�-H]HUFH��9�VRXþDVQp�GREČ�MH�SDUN�
-H]HUND� MHGQtP� ]� QHMDWUDNWLYQČMãtFK� PtVW� SUR� UHNUHDFL�
SRG�SDQNUiFNRX�SOiQt�

14 3$5.�-(=(5.$

%ORN�QD�YêFKRG�RG�XOLFH����.YČWQD�MH�WYRĜHQ�SĜHGHYãtP�
GUXåVWHYQt�YêVWDYERX��SRGOH�UHJXODþQtFK�SOiQĤ�]�NRQFH�
����OHW��'RVWDYRYiQ�E\O�L�Y�SRYiOHþQêFK�OHWHFK�SRGOH�SĤ-
YRGQtFK�]iPČUĤ��-HGQi�VH�R�þWYUĢ�OLQLRYêFK�GRPĤ�Y��]H-
OHQL��NWHUp�MVRX�VORåHQ\�]H�þW\Ĝ�GUXåVWHYQtFK�GRPĤ�PDMt-
FtFK�VSROHþQRX�OLQLL�]DKUDG��9����OHWHFK��NYĤOL�YêVWDYEČ�
PDJLVWUiO\�E\O�]ERĜHQ�NUDMQt�GĤP��NWHUê�GH¿QRYDO�SĤYRG-
Qt�XOLFL�VWRSX�XOLFH�%XGČMRYLFNp��9H�VWHMQRX�GREX�Y]QLNO��
L� SURMHNW� QD� QRYp�XNRQþHQt� XOLþQt� IURQW\�� NWHUi� VORXåLOD�
DUPiGQt�DGPLQLVWUDWLYČ��'QHV�Y�WpWR�EXGRYČ�VtGOt�3ROLFLH�
ý5�

15 BLOK I.

&(175È/1Ë�Ä1È0ċ67Ë³�3$1.5È&
'QHV� QHXWČãHQê� SURVWRU� GH¿QRYDQê� REFKRGQtP� FHQW-
UHP�$UNiG\�3DQNUiF��NDQFHOiĜVNêP�NRPSOH[HP�*HPLQL�
D� PUDNRGUDSHP�&LW\� (PSLULD�� 9HOPL� QHMHGQRWQp� ĜHãH-
Qt� YHĜHMQpKR� SURVWRUX� MH� ]SĤVREHQR� L� NRPSOLNRYDQêPL�
PDMHWNRYêPL�Y]WDK\�D�YHONêP�GĤUD]HP�QD� LQGLYLGXiOQt�
DXWRPRELORYRX�GRSUDYX��9H�VWĜHGX�VH�GQHV�QDFKi]t�Yê-
OH]\�]�PHWUD��MHKRå�YHVWLEXO�MH�XPtVWČQ�YHOPL�Qt]NR�SRG�
SRYUFKHP�� 6DPRWQi� VWDQLFH�PHWUD� VH� SRWp� QDFKi]t� Y�
KORXEFH���P�

&(175È/1Ë�%/2.

19

18
9QLWĜQt�JHRPHWULH�XUEiQtKR�EORNX�MH�GH¿QRYiQD�SĤYRG-
QtP� WYDUHP� WĜtG\� ��NYČWQD� SĜHG� YêVWDYERX� PDJLVWUiO\��
þHKRå�GĤND]HP�MVRX�E\WRYp�GRP\�]H�����OHW��7\WR�GRP\�
MVRX�QRYČ�REHVWDYČQ\�NDQFHOiĜVNêPL�EXGRYDPL��1HMYČW-
ãtP�NRPSOH[HP�MH�*HPLQL�RWHYĜHQp�URNX������V�SORFKRX�
�������P2�SUR�Då������]DPČVWQDQFĤ��9�SĜt]HPt�*HPLQL�
MH�SOiQRYiQ�QRYê�YVWXSQt�YHVWLEXO�PHWUD�'��'DOãt�YêUD]-
QRX�VWDYERX�MH�MHGHQiFWLSRGODåQt���P�VWDYED�(QWHUSULVH�
V��������P2 NDQFHOiĜL�
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3(17$*21

MOTOKOV/ CITY EMPIRIA

3DQNUiFNi�SOiĖ�þL�3DQNUiFNi�WHUDVD�MH�~]HPt�SČWL~KHO-
QtNRYpKR�WYDUX�Y�RNROt�VWDQLFH�PHWUD�3DQNUiF��-H�PtV-
WHP�QHMY\ããtFK�EXGRY�Y�3UD]H��YČWãLQD�]�QLFK�VORXåt�MDNR�
NDQFHOiĜH��'iOH� VH� ]GH�QDFKi]t� þW\ĜKYČ]GLþNRYê�KRWHO�
3DQRUDPD��REFKRGQt�FHQWUXP�$UNiG\�3DQNUiF�D�E\WRYê�
GĤP�9�7RZHU��9�UiPFL�SHQWDJRQX�VH�Y�SRG]HPt�QDFKi]t�
YtFH�QHå������SDUNRYDFtFK�PtVW��

1ČNGHMãt�QHMY\ããt�VWDYED�ý5�V�YêãNRX����P��3ĤYRGQČ�
SRVWDYHQD�GOH�QiYUKX�DUFKLWHNWD�=GHĖND�.XQ\�SUR������
]DPČVWQDQFĤ�3=2�0RWRNRY�PH]L�OHW\����������%XGRYD�
MH� SRVWDYHQD� ]� RFHORYpKR� VNHOHWX� V� åHOH]REHWRQRYêP�
YQLWĜQtP�MiGUHP��0H]L�OHW\������D������E\OD�UHNRQVWUXR-
YiQD�D�GRVWDOD�VRXþDVQê�Qi]HY�&LW\�(PSLULD�

TRIMARAN
7ULPDUDQ�MH�NRQJUHVRYi�D�NDQFHOiĜVNi�EXGRYD�SRVWDYH-
Qi�PH]L�OHW\������D�������8YQLWĜ�VH�QDFKi]t�NRQJUHVRYp�
FHQWUXP�&XEH[�R� UR]OR]H������P2 V�KODYQt�NRQIHUHQþ-
Qt�PtVWQRVWt�SUR������ OLGt��%XGRYD� MH�SĜtPR�SURSRMHQD�
V�NRQIHUHQþQtP�FHQWUHP�&LW\�Y�VRXVHGQt�&LW\�(PSLULD��
9H�þW\ĜHFK�SRG]HPQtFK�SRGODåt�VH�QDFKi]t�����SDUNR-
YDFtFK�PtVW�

20

22

21
%XGRYD�SĤYRGQČ�VWDYČQD�RG�SUR�ýHVNê�UR]KODV�MH�QHM-
Y\ããt� EXGRYD� Y� 3UD]H� ����P��� 9� URFH� ����� E\OD� GR-
NRQþHQD�MHMt�SĜHVWDYED�GOH�SURMHNWX�5LFKDUGD�0HLHUD�D�
9iFODYD�$XOLFNpKR�� 1DEt]t� SRGODKRYRX� SORFKX� ��� ����
P���NDQFHOiĜt��9�VXWHUpQX�VH�QDFKi]t�����SDUNRYDFtFK�
VWiQt��=H�VHYHUQt�VWUDQ\�Pi���SRGODåQt�SĜtVWDYX�NWHUi�VH�
VQDåt� XWYiĜHW� XOLþQt� IURQWX� SDUWHU� ERKXåHO�PRF� IXQNþQt�
QHQt��9�VRXVHGVWYt�VH�QDFKi]t�GDOãt�NDQFHOiĜVNp�VWDYE\�
RG�5LFKDUGD�0HLHUD��

&HQWUDO�3DUN��SĤYRGQČ�REODVW�QD]êYDQi�QD�'ČNDQFH��MH�
SDUNHP�þWYUĢRYpKR�Yê]QDPX��-HKR�SORFKD�E\OD�Y\GH¿-
QRYDQi�YêVWDYERX�SDQHORYêFK�VtGOLãĢ�3DNUiF�,��3DQNUiF�
,,�D�3DQNUiF�,,,��5HDOL]RYiQ�E\O�QD�SĜHORPX�����D����OHW�
Då� SR� GRNRQþHQt� VtGOLãWQt� E\WRYp� YêVWDYE\�� 9� VRXþDV-
QRVWL� MH� KODYQt� UHNUHDþQt� SORFKRX� QD� SDQNUiFNp� SOiQL��
6PČĜXMH� VHP� Yê]QDPQp� PQRåVWYt�� FKRGFĤ�� EČåFĤ� D�
RVWDWQtFK�OLGt�]D�UHNUHDFt��'ĤOHåLWi�MH�MHKR�EOt]NRVW�D�QD-
SRMHQt�QD��GLYRNê�SUiK�.DYþtFK�KRU�

2EYRGQt�SRãWD�3UDK\���MH�]�URNX������GOH�QiYUKX�DUFKL-
WHNWN\�2ĐJ\�2QGUHLþNRYp��6WRMt�SĜtPR�QDG�WXQHO\�PHWUD��
9VWXSQt� IDViGD� MH� ]� SRKOHGRYpKR� EHWRQX� V� XPČOHFN\�
]WYiUQČQêP� UHOLpIHP��6WDYED� MH� FHOi� Y\]YHGQXWD�R�SĤO�
SDWUD�QDG� WHUpQ��SRG�VWDYERX�VH�QDFKi]t� ]�YHQNX�SĜt-
VWXSQp�SDUNRYiQt�NWHUp�MH�GQHV�Y�QHXGUåRYDQpP�VWDYX�

24

26

25

CITY TOWER

CENTRAL PARK

POŠTA

$5.È'<�3$1.5È&
-HGQR� ]� QHMYČWãtFK� SUDåVNêFK�REFKRGQtFK� FHQWHU� E\OR�
RWHYĜHQR�Y�URFH�������1DEt]t��������P2 SURGHMQt�SORFK\�
����� REFKRGĤ� D� UHVWDXUDFt��� ����� SUDFRYQtFK� D� �����
SDUNRYDFtFK�PtVW��3DUNRYiQt�VH�QDFKi]t�Y������13��
2EFKRGQt�SORFK\�MVRX�XPtVWČQ\�Y�SRG]HPQtP�SRGODåt�D�
SUYQtP�D�GUXKpP�QDG]HPQtP�SRGODåt��3RG]HPQt�SRGOD-
åt�MH�SĜtPR�QDSRMHQR�QD�YHVWLEXO�PHWUD�&�

23
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'ĤOHåLWêP�YêVOHGNHP�NROHNWLYQt�VSROXSUiFH�MH�VRXERU�XU-
EDQLVWLFNêFK�SUDYLGHO�QD]YDQê�.2'(;��-GH�R�VWDQRYHQt�
]iNODGQtFK� SČWL� SULQFLSĤ� ]iVDKĤ� GR� ~]HPt�� NWHUp� SĜHG-
VWDYXMt� YêFKR]t� ERG� QDãHKR� VSROHþQpKR� XUEDQLVWLFNpKR�
QiYUKX��3RPRFt�V\VWHPDWL]DFH�EXGRXFtFK�NURNĤ�VH�VQD-
åtPH�XMDVQLW� VL� FHONRYRX� NRQFHSFL� ~]HPt�� =iURYHĖ� W\WR�
]iVDG\�SRPiKDMt�L�NULWLFNR�DQDO\WLFN\�REMHYLW�NYDOLW\�D�Yê-
]Y\�Y�ORNDOLWČ�

7\WR�ERG\�SRPRKO\�QDYpVW�RULHQWDFL�QiYUKX�D�WDNp�QDGiOH�
EXGRX�SURYi]HW�YãHFKQ\�SURMHNW\�L�Y�GHWDLOQČMãtP�UR]SUD-
FRYiQt��

%RG\�NRGH[X�MVRX�
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� 3UDKD� MH� Y� SULQFLSX�PRQRFHQWULFNp�PČVWR�� NGH�
VH�YČWãLQD�REFKRGĤ��NXOWXUQtFK�VWDYHE�D�SUDFRYQtFK�PtVW�
VRXVWĜHGt� Y� MHMtP� ãLUãtP� FHQWUX� WYRĜHQpP� EORNRYRX� ]i-
VWDYERX�]�NRQFH�����VWROHWt��3DQNUiF�Pi�SR�VWUiQFH�LQIUD-
VWUXNWXU\�YHONê�SRWHQFLiO�VWiW�VH�SOQRKRGQRWQêP�ORNiOQtP�
FHQWUHP�SUR�MLK�3UDK\�D�WR�QHMHQ�GtN\�MHKR�VLOQLþQtPX�QD-
SRMHQt�QD�SHULIHULL�D�6WĜHGRþHVNê�NUDM��DOH�SĜHGHYãtP�GtN\�
GREUpPX�GRSUDYQtPX�QDSRMHQt�QD�PČVWVNRX�KURPDGQRX�
GRSUDYX��NWHUp�EXGH�MHãWČ�Y�EXGRXFQX�SRGSRĜHQR�YêVWDY-
ERX�OLQN\�PHWUD�'��VLOQČMãtP�]DSRMHQtP�YODNRYp�GRSUDY\�
GR�V\VWpPX�0+'�D�SURWDåHQtP�WUDPYDMRYp�WUDWL�

� .� WRPX� DOH� GQHV� FK\Et� Y� ORNDOLWČ� PČVWVNRVW� D�
KXVWRWD��6LOQČ�KHWHURJHQQt�FKDUDNWHU�~]HPt�ML�VLFH�QDEt]t�
Y�H[WUpPQt�SRGREČ�YêãNRYêFK�VWDYHE��RYãHP�PČVWRWYRU-
Qi�XOLþQt�VWUXNWXUD� WpPČĜ�FK\Et�D� ORNDOLWD�Pi�QD�PQRKD�
PtVWHFK�SHULIHUQt��Då�YiJQt�FKDUDNWHU��=�WRKRWR�SRKOHGX�
3DQNUiF�SĜHGVWDYXMH�YH�PČVWČ�YHONRX�YQLWĜQt�ML]YX�

� 3HþOLYČ� DQDO\]XMHPH� YROQp� SORFK\� D� PRåQRVWL�
SĜLPČĜHQpKR�]DKXãWČQt��1HP\VOtPH�VL��åH�MH�SRWĜHED�PtV-
WR�ÄY\WČåLW³��DOH�GtN\�SURP\ãOHQp�GRVWDYEČ�E\�E\OR�PRåQp�
QDEtGQRXW�MLKX�3UDK\�DOWHUQDWLYX�N�þLVWČ�NRPHUþQtPX�Y\X-
åLWt�Y�SRGREČ�ãLURNp�ãNiO\�YHĜHMQêFK�EXGRY��QH]LVNRYêFK�
LQVWLWXFt�� NXOWXUQtFK� D� VSRUWRYQtFK� VWDYHE�� GRVWXSQpKR�
E\GOHQt��,�SURWR�PĤåH�EêW�QRYi�YêVWDYED�Y�WRPWR�PtVWČ�Y�
VRXODGX�V�P\ãOHQNDPL�QHUĤVWX��SURWRåH�þWYUĢ�EXGH�SRG-
SRURYDW�VGtOHQt��NRRSHUDFL�D�NRPXQLW\��
� 3URPLVHG�3DQNUiF�MH�QRYêP�SOQRKRGQRWQêP�OR-
NiOQtP�FHQWUHP��NWHUp�XPRåQt�3UDKX�SRVXQRXW�EOtåH�N�FtOL�
SDWQiFWLPLQXWRYpKR�PČVWD��

,��=$+8âġ29È1Ë
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� 3UDKD�MH�PČVWR�SOQp�]HOHQêFK�Ri]�D�QHQt� WRPX�
MLQDN�DQL�Y�SĜtSDGČ�3DQNUiFH��9�MHKR�SHULPHWUX�QDFKi]t�
]DOHVQČQê�VYDK�~GROt�%RWLþH���5HLWNQHFKWND��IUHNYHQWRYD-
Qê�SDUN�QD�-H]HUFH��SURVWXSQê�.UþVNê�KĜELWRY�D�UR]OHK-
Oê�Ä&HQWUDO�SDUN³�V�SRWHQFLiOHP�QDSRMHQt�QD�.DYþt�+RU\��
3URSRMHQtP� WČFKWR�Ri]�]D�SRPRFt�]HOHQp� LQIUDVWUXNWXU\�
MH�PRåQp�GRYpVW� ]HOHĖ�GR� VDPRWQpKR� VWĜHGX� ORNDOLW\� D�
Y\WYRĜLW�UR]OHKOê�V\VWpP�FHORPČVWVNpKR�Yê]QDPX��

� 'tN\�WRPX�VH�]HOHĖ�GRVWDQH�L�GR�KXVWČML�XUEDQL-
]RYDQêFK�SURVWUDQVWYt�Y�SRGREČ�VWURPĤ��SRGURVWX�NHĜĤ�D�
E\OLQ��YVDNRYDFtFK�QH]SHYQČQêFK�SORFK��Y�PČĜtWNX�GRPĤ�
PĤåH� EêW� UR]ãtĜHQD� R� SRStQDYN\� D� R]HOHQČQp� VWĜHFK\��
.URPČ� ]OHSãHQt� PLNURNOLPDWX� Y� RWHSOXMtFtP� VH� PČVWČ�
�VWtQ��PpQČ�SUDFKX��RFKUDQD�SĜHG�VLOQêP�YČWUHP��RFKOD-
]RYiQt� YêSDUHP����� MH� WHQWR� V\VWpP�Yê]QDPQêP�~WRþLã-
WČP�SUR�PČVWVNRX�IDXQX�D�WYRĜt�SRWĜHEQp�ELRNRULGRU\�
� 0LPR�Y\WYRĜHQt� SURSRMXMtFtKR� ]HOHQpKR�SiVX� MH�
QXWQp�Y�ORNDOLWČ�Y\WYRĜLW�L�FK\EČMtFt�SČãt�D�F\NOLVWLFNi�SUR-
SRMHQt�� 1RYp� F\NORSUXK\� Y� XOLFtFK�� SČãt� SURPHQiGD� SR�
KUDQČ�NRSFH�D�]HMPpQD�GRSOQČQt�FK\EČMtFtFK�SĜHFKRGĤ�
SĜHV�PDJLVWUiOX��QDSRPĤåH�SURVWXSQRVWL�D�]DFHOHQt�FHOp-
KR�~]HPt�GR�VWUXNWXU\�þWYUWL�

� 9�ĜHãHQpP�~]HPt�VH�QDFKi]t�IUDJPHQW\�SĤYRGQt�
]iVWDYE\��NWHUp�FKFHPH�SRPRFt�QDYUåHQêFK�~SUDY�SRWYU-
GLW�D�YL]XiOQČ�L�I\]LFN\�SURSRMLW��9UãRYLFNi�YRGiUQD��XVHG-
ORVW�5HLWNQHFKWND�L�PUDNRGUDS\�SDN�EXGRX�IXQJRYDW�MDNR�
RULHQWDþQt�ERG\�D�ORNiOQt�GRPLQDQW\��
� 3URPLVHG�3DQNUiF�MH�GREĜH�SURVWXSQê��]HOHQê�D�
SOQê�åLYRWD�

II. PROPOJOVÁNÍ
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3DQNUiFHP� SURFKi]t� VHYHURMLåQt� PDJLVWUiOD� �� EDULpUD��
NWHUi�KR�GČOt�QD�GYD�RGGČOHQp�VYČW\��'RPLQDQFH�RVRE-
Qt�DXWRPRELORYp�GRSUDY\�]SĤVREXMH�QDGPČUQp�]DWtåHQt�
þWYUWL��'HQQČ�WX�SURMtåGt�DVL����WLVtF�DXW��3RþtWiPH�V�UH-
GXNFt�SURYR]X�FHONRYČ�R������WDNåH�E\�]GH�SURMtåGČOR�DVL�
���WLVtF�DXW�GHQQČ��3ĜL�WDNRYp�LQWHQ]LWČ�E\�Xå�XOLFH�PRKOD�
Y\SDGDW�MDNR�SOQRKRGQRWQê�PČVWVNê�EXOYiU�

� $XWD�� VLOQLFH�� GRSUDYX� D� SURYR]� QHSRYDåXMHPH�
]D�QČFR��FR�MH�WĜHED�RG�åLYêFK�XOLF�RGGČORYDW�þL�VFKRYi-
YDW��6WDYtPH�QD�P\ãOHQFH��åH�SURPtFKiQtP�UĤ]QêFK�W\SĤ�
GRSUDY\��þDVWêP�NĜtåHQtP�V�SČãt�D�GDOãtPL�W\S\�GRSUDY\�
VH�WD�DXWRPRELORYi�]SRPDOt��]WLãt��D�VWDQH�VH�EH]SHþQČMãt�
D�SĜLMDWHOQČMãt�VRXþiVWt�QDãLFK�XOLF��9ãHFKQD�PLPR~URY-
ĖRYi�NĜtåHQt��QiMH]G\�D�VMH]G\�]�PDJLVWUiO\�UXãtPH�D�QD-
YUKXMHPH�NĜtåHQt�~URYĖRYi��6QtåHQtP�~URYQČ�GiOQLþQtKR�
WČOHVD�R�����PHWU\�E\�VH�]tVNDO�GRVWDWHN�KPRW\�SUR�]DV\-
SiQt�PLPR~URYĖRYêFK�NĜtåHQt�V�QXORYRX�ELODQFt�]HPLQ\�

� =PČQD� GRSUDYQt� NRQFHSFH� MH� EČK� QD� GORXKRX�
WUDĢ��NWHUê�VH�QHGi� ĜHãLW� MHGQRWOLYêPL� ORNiOQtPL�DUFKLWHN-
WRQLFNêPL� D� XUEDQLVWLFNêPL� UR]KRGQXWtPL�� DOH� MH� WĜHED�
SĜHGHYãtP�WODþLW�QD�]PČQ\�SROLWLFNpKR�SĜtVWXSX�PČVWD�N�
DXWRPRELORYp� GRSUDYČ� MDNR� FHONX��&tOHP� MH� XNi]DW�� MDN�
E\�PRKOR�PČVWR�Y�EXGRXFQX�Y\SDGDW�]D�SRGPtQN\�SĜLMHWt�
UĤ]QêFK�SROLWLFNêFK� UR]KRGQXWt� MDNR�QDSĜtNODG��RPH]HQt�
U\FKORVWL� QD� ��NP�K�� ]DYHGHQt� SORãQpKR�PêWD�� ]QHSUĤ-
MH]GQČQt� QČNWHUêFK� XOLF�� YČWãt� ]GDQČQt� YODVWQLFWYt� DXWR-
PRELOĤ��]GUDåHQt�SDUNRYiQt��]iND]�VSDORYDFtFK�PRWRUĤ��
þL� YtFH� DOWHUQDWLY� YODVWQLFWYt� DXW�� 3URPLVHG� 3DQNUiF� MH�
þWYUĢ��YH�NWHUp�VH�Gi�YãXGH�GRVWDW�SČãN\�L�QD�NROH��

,,,��=./,'ĕ29È1Ë
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6WĜHG� SDQNUiFNp� SOiQČ� MH� ]QiPê� MDNR� SUDåVNp� E\]Q\V�
FHQWUXP��-H�WR� IXQNþQČ�SĜHYiåQČ�KRPRJHQQt�þWYUĢ��VOR-
åHQi�]H�VtGHO�NRUSRUDFt��QiNXSQtFK�SORFK�D�YiJQtFK�SUR-
VWUDQVWYt��&K\Et�]GH�PtVWD�SUR� MLQp�SUDFRYQt�SĜtOHåLWRVWL��
QHå�MH�SUiFH�Y�NDQFHOiĜL�QHER�Y�REFKRGQtP�GRPČ��3DQ-
NUiF�WDNp�SRVWUiGi�PtVWD�SUR�NXOWXUQt�D�VSRUWRYQČ�UHNUH-
DþQt�Y\åLWt��]DĜt]HQt�SpþH��Y]GČOiYDFt�LQVWLWXFH��

3UR�Y\WYRĜHQt�SOQRKRGQRWQpKR�ORNiOQtKR�FHQWUD�MH�QXWQp�
ORNDOLWX�GRSOQLW�GDOãtPL�IXQNFHPL�YþHWQČ�E\GOHQt��N�þHPXå�
VH�QDEt]t� UR]ViKOp�YROQp�SORFK\��3RGOH�SURSRþWX� MH�]GH�
PRåQp�Y\VWDYČW�E\W\�Då�SUR���WLVtFH�OLGt��Y\WYRĜLW�SUDFRYQt�
PtVWD�SUR���WLVtFH�OLGt��

-H�Y�QDãHP�]iMPX�QDYUKQRXW� LQNOX]LYQt�þWYUĢ��NGH�EXGH�
Y� NDåGRX� GHQQt� GREX� SUR� NDåGpKR� GRVWDWHN�PRåQRVWt��
1DYUåHQi�VWUXNWXUD�PXVt�EêW�SURJUDPRYČ�VREČVWDþQi�D�
Y\YiåHQi��DE\�Y]QLNOR�SRO\IXQNþQt�SURVWĜHGt��1DG�UiPHF�
VREČVWDþQRVWL� QRYp� þWYUWL� Pi� QRYi� Y\EDYHQRVW� VORXåLW�
YãHP�RE\YDWHOĤP�3DQNUiFH�D�RNROt��EXGH�SURWR�GLPHQ-
]RYiQD�GOH�GUXKX�Då�SUR�GHVHWL�WLVtFH�PRåQêFK�XåLYDWHOĤ�

0ČĜtWNR�GRPĤ� �UHVS��SDUFHO��Pi�EêW�]YROHQR� WDN��DE\�Y�
UiPFL�FHONX�E\OD�PD[LPDOL]RYiQD�UĤ]QRURGRVW�LQYHVWRUĤ�
D�WtP�L�ERKDWê�VRFLiOQt�PL[�RE\YDWHO��

3URPLVHG�3DQNUiF�MH� LQNOX]LYQt��EH]SHþQê��SHVWUê�D�SĜL-
WDåOLYê�SUR�ãLURNp�VSHNWUXP�RE\YDWHO�

IV. DIVERZIFIKOVÁNÍ
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9H� PČVWČ�� NWHUp� QDYUKXMHPH�� MVRX� GĤOHåLWp� VWHMQČ� WDN�
VWUXNWXU\�D� MHMLFK� W\S\�D� IXQNFH�� MDNR�SURVWRU�PH]L�QLPL��
9HĜHMQê� SURVWRU� GQHãQtKR� 3DQNUiFH� MH� ]FHOD� RSDQRYiQ�
GRSUDYRX��]DQHGEDQêPL� WUiYQtN\��]E\WNRYêPL�SORFKDPL��
1HMVRX� VH� ]GH� WpPČĜ� åiGQi� SRE\WRYi� PtVWD�� NWHUi� E\�
XPRåĖRYDOD� WXKOH� þiVW�PČVWD�SRXåtYDW� MLQDN�� QHå� ML� MHQ�
SURMtåGČW�QHER�]GH�SĜHåtYDW�

3URþ�VH�QiP�]Gi�3DQNUiF�WDN�QHKRVWLQQi�D�QHPČVWVNi"�
8YČGRPXMHPH�VL��åH�SURVWUDQVWYt�]GH�QHPDMt�åiGQê�ĜiG�
D�KLHUDUFKLL��åH�]GH�QHH[LVWXMH�VWUXNWXUD�XOLF�D�QiPČVWt��
SĜHKUãHO� SURVWUDQVWYt� QHQt�PRåQp� GRVWDWHþQČ� XGUåRYDW��
=FHOD�PUWYê�SDUWHU�QHY\WYiĜt�åiGQê�XOLþQt�åLYRW��

1DYUKXMHPH�V\VWpP���QiPČVWt��Y]iMHPQČ�GREĜH�SURSR-
MHQêFK�D�WYRĜtFtFK�ÄNRVWUX³�SURPČQČQp�þWYUWL��'DOãt�YHĜHM-
Qi�SURVWUDQVWYt�Y�SRGREČ�XOLF��SČãtFK�]yQ�D�SDUNĤ� MVRX�
MDVQČ� GH¿QRYDQi� D� PDMt� NDåGp� VYĤM� YODVWQt� FKDUDNWHU��
9]QLNi�WDN�ERKDWê�UHSHUWRiU�YHĜHMQêFK�SURVWUDQVWYt��NWHUê�
QDEt]t�SURVWRU�SUR�UĤ]Qp�GUXK\�SRE\WX��+XVWRWD�JHQHUXMH�
GČMH��SURWR�MVRX�MHGQRWOLYi�SURVWUDQVWYt�SĜLPČĜHQČ�YHOLNi�
D�PQRKR�SURVWRUĤ�SDWĜt�N�MHGQRWOLYêP�VWDYEiP��Pi�SROR-
VRXNURPê�FKDUDNWHU�

3URPLVHG�3DQNUiF�Pi�NYDOLWQt�SRE\WRYê�YHĜHMQê�SURVWRU��
NGH�VH�PRKRX�RGHKUiYDW�YãHFKQ\�GUXK\�DNWLYLW�

V. HIERARCHIZOVÁNÍ
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� .DåGê�E\�Y�QiYUKX�VYp�þiVWL�PČO�KOHGDW�]SĤVRE\��
MDN�ML�GČODW�FR�QHMXGUåLWHOQČMãt�YH�YãHFK�RKOHGHFK��H[LVWXMt�
DOH�L�REHFQi�NULWpULD��NWHUêPL�E\FKRP�VH�PČOL�ĜtGLW�YãLFKQL�
��UHJXODWLY\��&KFHPH�EêW�UDGLNiOQt��]iURYHĖ�E\�PČOD�EêW�
QDYUåHQi�ĜHãHQt�DOHVSRĖ�þiVWHþQČ�R]NRXãHQi�D�UHDOL]R-
YDWHOQi��'ĤOHåLWi�MH�SUR�QiV�SRFKRSLWHOQRVW�±�QHQt�~þHOHP�
QDYUKRYDW�VXSHU�UDGLNiOQt�ĜHãHQt�Y\åDGXMtFt�YHONp�VSROH-
þHQVNp�]PČQ\��DOH�KOHGDW�FHVWX�N�XGUåLWHOQRVWL�VH�]QDORVWt�
PLQXORVWL�D�QDYUKRYDW�WDN��DE\�QDYUåHQp�ĜHãHQt�E\OR�SR-
FKRSLWHOQp�D�SĜHGVWDYLWHOQp�Y�MHKR�SURYHGLWHOQRVWL«
� 3ĜHGSLV\�� QRUP\� D� Y\KOiãN\� QHUHVSHNWXMHPH��
6WXGXMHPH�MH�D�EHUHPH�VL�]�QLFK�MHQ�WR��FR�SRYDåXMHPH�
]D�VSUiYQp��DþNROLY�VL�XYČGRPXMHPH��åH�SUiYČ�SUiYQt�Ui-
PHF�D� UHJXODFH� E\�PČO\� EêW� KODYQtP�SĜHGPČWHP�~YDK�
Y�UiPFL�VSUDYHGOLYp�WUDQVIRUPDFH��1DYUKXMHPH�SUR�QiYUK�
þWYUWL�W\WR�YODVWQt�UHJXODWLY\�

�02'52���=(/(1È�,1)5$6758.785$
²�9HãNHUi� GHãĢRYi� YRGD� MH� ]DGUåRYiQD� UHWHQFt� Y� GD-
QpP�~]HPt�� MH� þiVWHþQČ� ]QRYX� Y\XåtYiQD�� MDNR� NRQFR-
Yê�UHFLSLHQW�SĜHE\WHþQp�GHãĢRYp�YRG\�VORXåt�]HOHQê�SiV�
RKUDQLþXMtFt�ĜHãHQp�~]HPt��NH�NWHUpPX�VH�WHUpQ�SRVWXSQČ�
VYDåXMH�
²�1DYUåHQê�V\VWpP�]HOHQČ�MH�QXWQp�UHVSHNWRYDW�D�UR]ãL-
ĜRYDW�Y�UiPFL�MHGQRWOLYêFK�VWDYHE�R�]HOHQp�VWĜHFK\�D�ID-
ViG\��SRNXG�WR�~þHO�D�IRUPD�ĜHãHQp�EXGRY\�QHY\OXþXMH�
²�9HONi�þiVW�~]HPt�SĤYRGQČ�VORXåLOD� MDNR�]HPČGČOVNi�
SORFKD�QiOHåHMtFt�N�VWDWNX�5HLWNQHFKWND��MH�åiGRXFt�V�Wp-
PDWHP�ORNiOQt�DJULNXOWXU\�SUDFRYDW�D�REQRYRYDW�MHKR�Yê-
]QDP�YH�PČVWČ�

'235$9$
²�9ãHFKQD�SURVWUDQVWYt�L�ĜHãHQp�VWDYE\�PXVt�EêW�SĜL]SĤ-
VREHQ\�SULPiUQČ�SUR�SČãt�SRK\E�D�GDOãt�WUYDOH�XGUåLWHOQp�
]SĤVRE\�GRSUDY\�GOH�SULQFLSĤ�PČVW�NUiWNêFK�Y]GiOHQRVWt�
²�9H�YãHFK�PČĜtWFtFK�MH�SUHIHURYiQD�SČãt�D�F\NOR�GRSUD-
YD��GRSOQČQi�0+'��$XWD�D�SDUNRYDFt�PtVWD�EXGRX�Y�QRYČ�
QDYUåHQp� VWUXNWXĜH� MHQ� Y� QDSURVWR� QH]E\WQpP� PLQLPX�
�VWČKRYiQt��RSUDY\�� VYR]�RGSDGX��~NOLG�XOLF�� ĜHPHVOQtFL��
,=6��KHQGLNHSRYDQt�DWG���
²�=iYD]Qp� SUR� YãHFKQ\� MVRX� SURSRMHQt� Y� WČFKWR� VPČ-
UHFK��3Čãt�D�F\NORWUDVD�RG�PHWUD�NH�ãNROiP��SČãt�D�F\NOR-
WUDVD�]H�VtGOLãWČ�2KUDGQt�GR�QRYp�þWYUWL�D�QD�XO�����NYČWQD��
SČãt�SURSRMHQt�]�XOLFH�.YHVWRUVNi�GR�QRYp�þWYUWL��SČãt�D�
F\NOR�SURSRMHQt� Y� SUĤEČKX� ]HOHQpKR�SiVX� �PRåQR� ĜHãLW�
SRGFKRGHP���SČãt�D�F\NOR�SURSRMHQt�XOLF�+DQXVRYD�D�%D-
DURYD��åiGRXFt�MH�ĜHãLW�~URYĖRYČ��EH]EDULpURYČ��
²� 3ĜHGSRNOiGiPH� UHGXNFL� LQGLYLGXiOQt� DXWRPRELORYp�
GRSUDY\�VNU]H� ĜHãHQp�~]HPt�QD�PD[LPiOQČ�����RSURWL�
VRXþDVQpPX�VWDYX��QD�XOLFL����.YČWQD�SĜHGSRNOiGiPH�UH-
GXNFL�QD�����SUXK\��Y�ERþQtFK�XOLFtFK�QD�����Mt]GQt�SUXK��
NWHUp�PRKRX�EêW�UR]ãtĜHQ\�R�RGERþRYDFt�SUXK�SĜHG�NĜLåR-
YDWNRX��NĜtåHQt�QD�XO�����.YČWQD�EXGRX�~URYĖRYi��VYČWHO-
QČ�Ĝt]HQi�
²�1DYUåHQp�WHUpQQt�~SUDY\��VURYQiQt�PLPR~URYĖRYêFK�
NĜtåHQt�GR�URYLQ\��]QDPHQDMt�SRWĜHEX�SRXåLWt�WČåNp�WHFK-
QLN\��DOH�]�GORXKRGREpKR�KOHGLVND�PDMt�MHGQR]QDþQê�SĜt-
QRV��-H�PRåQp�Y�NDåGp�þiVWL�QDYUKQRXW�GDOãt�RSRGVWDWQČ-
Qp�~SUDY\�WHUpQX��Y�SĜtSDGČ�åH�FHONRYi�ELODQFH�]HPLQ\�
EXGH�QXORYi�

5(*8/$7,9<�352�1È95+�-('127/,9é&+�ýÈ67Ë

ý795ġ
²�1DYUåHQi�þWYUĢ�Pi�EêW�WDNp�FR�QHMYtFH�PDWHULiORYČ�D�
HQHUJHWLFN\�VREČVWDþQi��SURWR�MH�SRWĜHED�XYDåRYDW�V�OR-
NiOQt�YêURERX�HQHUJLH�Y�UiPFL�SULQFLSĤ�NRPXQLWQt�HQHUJH-
WLN\��Y\XåtYiQtP�ãHGp�YRG\��PLQLPDOL]DFt�RGSDGĤ�
²�1RYi� YêVWDYED� E\�PČOD� EêW� PLQLPDOL]RYiQD� QD� QH-
]E\WQp�PLQLPXP��7R�EXGH�GH¿QRYiQR�Y�SUĤVHþtNX�HQYL-
URQPHQWiOQt�]iWČåH�QRYêFK�VWDYHE��SRWĜHE\�NRQVROLGRYDW�
VWiYDMtFt�PČVWVNp�SURVWĜHGt�D�SRWĜHE\�]OHSãHQt�]HVLOXMtFt�
E\WRYp�NUL]H�]SĤVREHQp�PM��WDNp�QHGRVWDWNHP�E\WRYpKR�
IRQGX�Y�GĤVOHGNX�XUEDQL]DFH�
²�Ò]HPt�VSRUWRYQtKR�NOXEX�7-�3DQNUiF�EXGH�]DVWDYČQR��
VSRUWRYQt�SORFK\�EXGRX�QDKUD]HQ\�Y�QRYp�]iVWDYEČ�Y�WD-
NRYp�PtĜH��NWHUi�NRPSHQ]XMH�VSRUWRYQt�SORFK\�SĤYRGQt-
KR�UR]VDKX�D�QDEtGQH�SURVWRU�L�SUR�GDOãt�VSRUW\��SODYiQt��
DWOHWLND��KDORYp�VSRUW\���6SRUWRYQt�SORFK\�ãNRO�D� ãNROHN�
EXGRX� SĜHĜHãHQ\� WDN�� DE\� E\OR� ~]HPt� Y\XåLWR� ~þHOQČML��
3ORFKD�$0.�5HLWNQHFKWND�EXGH�Y\XåLWD�SUR�MLQRX�IXQNFL��
9ODVWQLFNp�Y]WDK\�Y�FHOpP�~]HPt�EXGRX�UHVSHNWRYiQ\�D�
EXGH�QDYUåHQD�YKRGQi�SR]HPNRYi�~SUDYD�WDN��DE\�E\O�
QiYUK�SURYHGLWHOQê�
²�8PČQt� MH� RG� SUDGiYQD� Y� UĤ]QêFK� IRUPiFK� VSMDWR� V�
DUFKLWHNWXURX� D� Y\VWDYČQêP�SURVWĜHGtP��9ČĜtPH�� åH� LQ-
WHJUDFH�XPČQt�MH�GREUêP�QiVWURMHP�N�SĜHPêãOHQt��Y]GČ-
OiYiQt�R�WpPDWX�XGUåLWHOQRVWL�D�QHUĤVWX��NOLPDWX��ELRGLYHU-
]LWČ�DSRG��6RXþiVWt�YêVWDYE\�QRYp�þWYUWL�Pi�EêW�XPČQt�Y�
KRGQRWČ�RGSRYtGDMtFt����FHONRYp�LQYHVWLFH��8PČQt�PĤåH�
EêW�XPtVWČQR�QD�IDViGiFK�VWDYHE��QHER�YH�YHĜHMQpP�SUR-
VWUDQVWYt�� 8PČQt� QHPĤåH� EêW� XPtVWČQR� Y� QHYHĜHMQêFK�
SURVWRUHFK�EXGRY�

8/,&(��1È0ċ67Ë�$�'$/âË�352675$1679Ë
²�8OLFH�D�QiPČVWt�PDMt�NDåGi���NDåGp�VYĤM�VSHFL¿FNê�D�
VLOQê�FKDUDNWHU��DOH�MVRX�WHPDWLFN\�L�IXQNþQČ�SURYi]DQp��
MVRX�SURSRMHQp�DUFKLWHNWXURX�L�QDSĜ��VWHMQêP�PRELOLiĜHP��
GODåERX��VWURP\��7\WR�E\�PČO\�EêW�Y�QiYUKX�MHGQRWOLYêFK�
þiVWt�NRRUGLQRYiQ\�
²�9HĜHMQi�SURVWUDQVWYt�EXGRX�QDGLPHQ]RYiQD�SULPiUQČ�
SUR�SRWĜHE\�FKRGFĤ�D�F\NOLVWĤ��DOH�PČOD�E\�Y�NDåGpP�PtV-
WČ�XPRåQLW�L�RPH]HQê�SUĤMH]G�YR]LGHO��,=6��KHQGLNHSRYD-
Qt��VWČKRYiQt�DWG���
²�=iNODGQtP�SRåDGDYNHP�QD�SURVWRU� MH� MHKR�RE\WQRVW��
PXVt�VORXåLW�YãHP�YČNRYêP�L�VRFLiOQtP�VNXSLQiP�D�GDO-
ãtP�åLYêP�RUJDQLVPĤP�
²�9HãNHUi�SURVWUDQVWYt�MVRX�EH]EDULpURYČ�SĜtVWXSQi��SR-
NXG�WR�PRUIRORJLFNp�SRGPtQN\�QHY\OXþXMt�
²� 9HĜHMQi� SURVWUDQVWYt� YH� VSUiYČ� PČVWD� EXGRX� RPH-
]HQD�QD�PLQLPXP��9ČWãLQD�QH]DVWDYČQêFK�SURVWUDQVWYt�
E\�PČOD�SDWĜLW� N� MHGQRWOLYêP�VWDYEiP� �YODVWQtNĤP���DE\�
E\OD� ]DMLãWČQD�SpþH�R� GDQi�SURVWUDQVWYt� D� Y]WDK�XåLYD-
WHOĤ�N�GDQpPX�PtVWX��3ĜLWRP�VWiOH�PRKRX�EêW�SĜtVWXSQi�
SUR�YãHFKQ\��QDSĜ��Y�SRGREČ�SRORYHĜHMQêFK�SURVWUDQVWYt���
äiGRXFt� MH� UR]UĤ]QČQt�PČĜtWHN� YHĜHMQêFK�SURVWUDQVWYt� V�
UĤ]QRX�PtURX�LQWLPLW\��ãNiOD�YHĜHMQp�[�SULYiWQt�
²�2GVRXKODVHQp�ãtĜN\�XOLF�MVRX���P�QD����NYČWQD�D�%X-
GČMRYLFNp�����������PHWUĤ�Y�ERþQtFK�XOLFtFK��9�XOLFtFK�SUR�
SČãt� D� F\NOLVW\� EXGH� ãtĜND�XOLFH� VWDQRYHQD� LQGLYLGXiOQČ�
GOH�SRWĜHE�GDQpKR�PtVWD�D�Yê]QDPX�SURSRMHQt�
²�3UHIHURYiQ\�MVRX�YH�YãHFK�PČĜtWFtFK�QH]SHYQČQp�SOR-
FK\�D�SRYUFK\�XPRåĖXMtFt�YVDNRYiQt�D�YêSDU�YRG\�

%8'29<
²�'RP\�PXVt�EêW�QDGLPHQ]RYiQ\�WDN��DE\�VL�Y]iMHPQČ�
SĜtOLã�QHVWtQLO\��QHEORNRYDO\�YêKOHG��QHER�QH]SĤVRERYDO\�
NRPSOLNDFH�YH�YHGHQt�FHVW�
²�9êãND� EXGRY\�PXVt� EêW� YåG\� RSRGVWDWQČQi� D� N� Qi-
YUKX�YêãNRYêFK�VWDYHE�E\�PČOR�EêW�SĜLNURþHQR�SRX]H�Y�
SĜtSDGČ��åH�EXGH�YêãND�Y�NRQWH[WX�EXGRY\�SUR�MHMt�RNROt�
SURVSČãQi�
²�'ĤOHåLWi� MH� NRRUGLQDFH�QDYUKRYDQêFK� VWDYHE� Y� UiP-
FL�FHONX�±�ORJLFNp�XPtVWČQt�GRPLQDQW��NRPSR]LFH�Y\VWD-
YČQpKR�SURVWĜHGt��SĜtYČWLYp�PČĜtWNR��Y]iMHPQp�HVWHWLFNp�
VSROXSĤVREHQt� VWDYHE�� ]� WRKR� Y\SOêYDMt� XFHOHQê� REUD]�
PČVWD�
²�%RXUiQt� VWiYDMtFtFK�EXGRY�D� NRQVWUXNFt� E\�PČOR�EêW�
RPH]HQR�QD�PLQLPXP�D�KOHGiQ\�EXGRX�]SĤVRE\��MDN�VH�
VWiYDMtFtPL�REMHNW\�SUDFRYDW�±�SULPiUQČ�EXGRX�UHNRQVWUX-
RYiQ\��SĜL�QH]E\WQp�GHPROLFL�E\�PČO�EêW�PDWHULiO�VWDYE\�
Y\XåLW�SUR�QRYp�REMHNW\�
²�(OHNWULFNi�WUDQVIRUPRYQD�EXGH�SĜHVXQXWD�QD�MLQp�PtV-
WR� Y� UiPFL� ĜHãHQpKR� ~]HPt� D� QDKUD]HQD� QRYRX� WUDQV-
IRUPRYQRX� VWHMQpKR� YêNRQX�� 3DUNRYDFt� GĤP�PĤåH� EêW�
DGDSWRYiQ�QD�QRYp�Y\XåLWt�D�UHNRQVWUXRYiQ��Y�RGĤYRGQČ-
QpP�SĜtSDGQČ�RGVWUDQČQ�
²�-H�QXWQp�UHVSHNWRYDW�SRåDGDYN\�SRåiUQt�RFKUDQ\�±�]�
WRKR�Y\SOêYDMtFt�Y]GiOHQRVWL�RG�YFKRGĤ�GR�EXGRY��QiVWXS-
Qt�SORFK\��YHOLNRVWL�SUĤMH]GĤ�DSRG�
²�9�]iMPX�FHONRYpKR�REUD]X�PČVWD�MH�UHJXODFH�EDUHY-
QRVWL�IDViG��-DNR�SRYUFKRYp�PDWHULiO\�PRKRX�EêW�SRXåL-
W\�SĜtURGQt� �SULPiUQt��PDWHULiO\�EH]�EDUHYQp�SRYUFKRYp�
~SUDY\��MDNR�GĜHYR��NiPHQ��KOtQD��VNOR��NRY\�DWS����QHER�
NRQVWUXNFH�V�EDUHYQRX�~SUDYRX��NWHUi�Y\FKi]t�]�EDUHY-
QRVWL�W\SLFNp�SUR�3UDKX��SĜtURGQt�SLJPHQW\��WHSOp�WOXPHQp�
WyQ\���=YROHQi�EDUHYQRVW� IDViG�E\�PČOD�EêW�SRGSRĜHQD�
UHIHUHQFHPL�H[LVWXMtFtFK�VWDYHE�Y�3UD]H�D�UR]ERUHP�MHMLFK�
EDUHYQRVWL�
²�3RNXG�WR�QHQt�]�KOHGLVND�]YROHQp�IXQNFH�QXWQp��GRP\�
QHPDMt�SRG]HPQt�SDUNRYiQt�D�PDMt�SRX]H�QH]E\WQp�PL-
QLPXP�QiYãWČYQLFNêFK���]iVRERYDFtFK���REVOXåQêFK�XOLþ-
QtFK�SDUNRYiQt�
²�1DRSDN�MH�YåG\�Y\åDGRYiQR�SDUNRYiQt�SUR�NROD��NWHUp�
E\�PČOR�EêW�]DMLãWČQR�FR�QHMEOtåH�X�NDåGp�VWDYE\��SĜtSDG-
QČ�VSROHþQČ�SUR�QČNROLN�VWDYHE��
²�'RP\� MVRX� ĜHãHQ\� WDN�� DE\� FR� QHMPpQČ� ]DWČåRYDO\�
GDQp�PtVWR�SĜHVXQ\�]HPLQ\�D�REHFQČ�DE\�SĜL� MHMLFK�Yê-
VWDYEČ�PRKOR�EêW�SRXåLWR�FR�QHMPpQČ�WČåNp�WHFKQLN\��'R-
SRUXþXMH�VH�QHXPLVĢRYDW�SRG]HPQt�SRGODåt�
²�'RP\�MVRX�FR�QHMYtFH�DGDSWDELOQt��SRNXG�MH�Y�GDQpP�
PtVWČ� ORJLFNp� XYDåRYDW� QDG� UĤ]QêP� Y\XåLWtP� GDQpKR�
GRPX�Y�EXGRXFQRVWL�
²�,�NG\å�VH�SRGDĜt�JOREiOQt�RWHSORYiQt�]SRPDOLW��þL�~SO-
QČ�]DVWDYLW��SUĤPČUQi�WHSORWD�Y�ýHVNX�VH�]Yêãt�R�QČNROLN�
VWXSĖĤ�&HOVLD�RSURWL�VWDYX�SĜHG�]DþiWNHP�RWHSORYiQt��Xå�
Q\Qt� MH� R� ��&� Y\ããt�� QHå� SĜHG� ��� OHW\��� 3URWR�PXVt� EêW�
QDYUåHQp�EXGRY\�SĜLSUDYHQ\�QD�Y\VRNp�WHSORWQt�UR]GtO\�D�
Y\XåtYDW�SRNXG�PRåQR�SDVLYQt�ĜHãHQt�SUR�FKOD]HQt��YČW-
UiQt��VWtQČQt��Y\WiSČQt�
²� 6RXþiVWt� ĜHãHQt� MH� QDYUåHQt� YKRGQêFK� VWDYHEQtFK�
~SUDY��QHER�UHJXODFH��MLå�H[LVWXMtFtFK�VWDYHE�Y�ĜHãHQpP�
~]HPt�WDN��DE\�E\O\�WUYDOH�XGUåLWHOQp�MDN�IRUPiOQČ��WDN�RE-
VDKRYČ��1HGRWNQXWHOQRVW� VRXNURPpKR� YODVWQLFWYt� QHEX-
GH�EUiQD�Y�SRWD]��SRNXG�MH�ĜHãHQi�VWDYED�Y�VRXNURPpP�
YODVWQLFWYt�]�GORXKRGREpKR�SRKOHGX�QHXGUåLWHOQi�±�Y�WD-
NRYpP�SĜtSDGČ�PĤåH�EêW�Y\åDGRYiQD�~SUDYD�EXGRY\�
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8OLFH����.YČWQD�YH�VYRMt�GQHãQt�SRGREČ�GiOQLþQtKR�WČOHVD�
SURFKi]HMtFtKR�PČVWHP� WYRĜt�EDULpUX�SURVWXSQRX� MHQ�QD�
QČNROLND�PtVWHFK�SRGMH]G\�D�SRGFKRG\��'iOQLþQt�FKDUDN-
WHU�Pi�L�MHMt�RNROt���Y\VRNi�VYRGLGOD��ELOOERDUG\��GLVWDQþQt�
]HOHĖ� D� þHUSDFt� VWDQLFH� QHSĤVREt�� MDNR� NG\E\� E\O\� MHQ�
QČNROLN�VHW�PHWUĤ�RG�FHQWUD�RE\WQp�þWYUWL��0QRåVWYt�DXW��
NWHUp�SR�Qt�GHQQČ�SURMtåGt�QHQt�GORXKRGREČ�XGUåLWHOQp��,�
NG\å�E\�E\OD�SURPČQD�GiOQLFH�QD�PČVWVNRX�WĜtGX�¿QDQþ-
QČ� L�RUJDQL]DþQČ�QiURþQi��]�GORXKRGREpKR�KOHGLVND�E\�
E\OD�SUR�þWYUĢ�L�PČVWR�YHONêP�SĜtQRVHP��9HONRU\Vi�ãtĜND�
XOLFH���P�XPRåĖXMH�XPtVWLW�RGGČOHQp�FKRGQtN\�V�SĜHG]D-
KUiGNDPL��F\NORSUXK\��]HOHQp�SiV\��SDUNRYiQt�D�VWiOH�]D-
FKRYDW�SUĤMH]GQRVW�Då�SUR����WLVtF�DXW�GHQQČ�
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ýW\ĜLFHW�PHWUĤ�ãLURNê�EXOYiU�OHPRYDQê�]iVWDYERX�PQRKD�
PČĜtWHN� D� W\SĤ� �� PRGHUQLVWLFNi� VtGOLãWČ�� DGPLQLVWUDWLYQt�
EXGRY\�D�REFKRGQt�FHQWUXP�]�QXOWêFK� OHW�þL�VtGOLãWČ�=H-
OHQi� OLãND� MH�GQHV�XPUWYHQê�YHONêP�PQRåVWYtP�SDUNXMt-
FtFK�DXWRPRELOĤ��1DFKi]HMt�VH�QD�QČP���VWDQLFH�PHWUD�
&��GĜtYH�]GH�L�MH]GLOD�WUDPYDM���WD�VH�SRVWXSQČ�QDYUDFt�D�
Y\WODþXMH�DXWD�SDUNXMtFt�YH�VWĜHGRYpP�SiVX��KXUi���+ODY-
QtP�VWĜHGRERGHP�XOLFH� MH�YROQê�SURVWRU�Y� W]Y��3DQNUiF-
NpP�SHQWDJRQX�QDG� YHVWLEXOHP�VWDQLFH�PHWUD� YH� VWtQX�
SUDåVNêFK�PUDNRGUDSĤ�
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8OLFH�1D�6WUåL�MH�GĤOHåLWRX�VEČUQRX�NRPXQLNDFt�QDSRMXMtFt�
SDQHORYi�VtGOLãWČ�3DQNUiFH�QD�PDJLVWUiOX��-HMt�SHULIHUQt�
SRGRED�Y\FKi]t� ]�RGGČORYiQt�SiWHĜQtFK�NRPXQLNDFt�RG�
RE\WQêFK�RNUVNĤ��âtĜND�XOLFH�Då���P�D��PQRåVWYt�Mt]GQtFK�
SUXKĤ�QHRGSRYtGi�Yê]QDPX�D�GRSUDYQtPX�]DWtåHQt�XOLFH�
1D�PDJLVWUiOX� MH� XOLFH� QDSRMHQD�PLPR~URYĖRYêP� VMH]-
GHP��NYĤOL� WHUpQQtP�UR]GtOĤP�D� WHFKQLFNp� LQIUDVWUXNWXĜH�
Pi�XOLFH�YiJQt�SRGREX��MVRX�WX�XPtVWČQ\�ELOOERDUG\��GRP\�
MVRX�N�XOLFL�RWRþHQ\�ãWtWRYêPL�VWČQDPL��-HGLQp�PtVWR�]i-
MPX�MH�KREE\�PDUNHW��NWHUê�VH�N�XOLFL�SUH]HQWXMH�YHOLNêP�
SDUNRYLãWČP��$�SĜLWRP�E\�PRKOD�PtW�SRGREX�MDVQČ�GH¿QR-
YDQp��KXVWČ�REHVWDYČQp�PČVWVNp�XOLFH��GR�NWHUp�VH�RWYtUi�
SDUWHU�EXGRY�D�NWHUi�MH�SĜtMHPQi�SUR�SUĤMH]G�L�SUR�SRE\W�
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Ò]HPLH� QD� ]ORPX� MH� OtQLD�� V~ERU� FHVWLþLHN� OQ~FLFK� VD�
SR�KUDQLFL� VYDKX��7UDVD� ]DþtQD�SUL� GLVWULEXþQRP�FHQWUH�
%DXKDXVX�� Y� SUHNYDSLYR� YHĐNRPHVWVNRP� ~]HPt�� 3UH-
FKiG]D�SRSUL�YRGiUQL��FH]�PDJLVWUiOX��=D�FHVWRX�VD�UR]-
YRĐĖXMH�D�QDEHUi�Y\VRNR�YiJQ\�FKDUDNWHU�V�QHSR]QDQê-
PL� YêKĐDGPL� GR�SUDåVNHM� NUDMLQ\��6PHUXMH� NX�RE\þDMQHM�
XVDGORVWL�5DMWNQHFKWND��NWRUi�~]HPLX�VYRMRX�YiJQRVĢRX�
NUDĐXMH�� =D� ĖRX� MH� Xå� OHQ� GLYRþLQD� D� FHVWLþN\� NĐXþNXM~-
FH�PHG]L�VWURPDPL�D�Q~G]RYêPL�SUtE\WNDPL�GR�RNROLWêFK�
ãWYUWt�
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9$ 8OLFH�6GUXåHQt�D�+YČ]GRYD�MH�UR]KUDQtP�UĤ]QêFK�PtVW�D�

PQRKêFK�VWUXNWXU��9HGH�RG�]HOHQpKR�SiVX�-H]HUN\�SR-
GpO�ĜiGNRYêFK�GRPĤ�GUXåVWHYQt�YêVWDYE\��3RGFKi]t�PD-
JLVWUiOX�D�Y\QRĜt�VH�X�Qi]QDNX�EORNRYpKR�PČVWD��DE\�VH�
Y]iSČWt�]WUDWLOD�PH]L�SRFK\EQRX�]iVWDYERX�SHQWDJRQX�D�
KUDQRX�PRGHUQLVWLFNpKR�PČVWD��.RQIURQWXMH�VH�V�SDUFH-
ORYLWRVWt�þLQåRYQtKR�EORNX��]DKUDGRYLWRVWt�GUXåVWHYQt�Yê-
VWDYE\��PRQXPHQWDOLWRX�SDQHORYêFK�VtGOLãĢ�D�PRQVWUy]-
QRVWt�QiNXSQtKR�FHQWUD�

6'58ä(1Ë�+9ċ='29$
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