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Energetická politika v rozšírenej Európskej únii

3. Energetika v Európskej únii a nových 
členských štátoch
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3.1 VÝVOJ POLITIKY EÚ V OBLASTI ENERGETIKY
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,#%$<!).&!)'!-!&U,&#/7!"+2&/=+$!&/&#J&,+4(54%!3=P)%-3<!8?2!/)1,).!*-1$/!12&-
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3+"+&.!39)(!/)13&"8$'&<!E&!1)!=)8?/)!30,36#)P!'&"/-,/5!*#?1,$*<!%-4+!3!178)1-
/-1,+!/&2-E/-!&9,&!%-3-#+P!-!'&"/-,/&'!%)#2-/+=-3)/&'!&/&#J&,+4(&'!*-.+-
,+(&!:$#D*1(&'!7/+&F

d'!1!-%@)"-2!/)!353-'!3!*-1.&"/-2!->"->?!I"3&!*.0/-3C!(#?=0!3!#-(-4%!
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&/&#J&,+4(&'!>&=*&8/-1,+!I`-,%<!XY\\KF!:/&#J&,+4(6!>&=*&8/-1P!'&!#&.),?3/0!
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.+37!"-"63($!&/&#J+&N!=)!,-<!E&!M1)!3&@2+!P)E(-!$4%-*$'&N!IO&"&/$1!&,!).F<!
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")/6!&/,+,)!*-,#&>$'&N!IQ-+/,3-J.<!XYYZg!]_Y]b]_YfKF!:/&#J&,+4(6!>&=*&8-
/-1P!'&!7=(-!/)3+)=)/6!)(-!/)!3/7,-#/5!,#%!I*#&*-'&/-1P!+/A#)9,#$(,7#0!1!H).-
9?2+!9,6,2+<!*#)3+".6!3!#624+!3/7,-#/C%-!&/&#J&,+4(C%-!,#%$!)!*-"FK<!,)(!)'!/)!
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*#&"2&,-2!,&',-!*#64&<!1)!,5()!14%-*/-1,+!9,6,-3!=)>&=*&8+P!"-1,),-(!&/&#-
J+&!*#&!1*-,#&>+,&@-3!/)!13-'-2!7=&2?!3!")/-2!8)1&!=)!*-"2+&/-(<!)(-!17!
9*&4+^(-3)/C!3!$E!$3&"&/&'!"&^/?4++F

Q#64)!1)!3&/$'&!*#&"-39&,(52!=&2/C2$!*.0/$<!(,-#5!'&!/)'"B.&E+,&'9?2!
&/&#J&,+4(52!="#-'-2!3!#624+!178)1/&'!"+1($1+&!-!&/&#J&,+4(&'!>&=*&8/-1,+!
/)!7#-3/+!:;F!V3B.+!,&4%/+4(52!4%)#)(,&#+1,+(62!'&!=&2/5!*.0/!=!*-%@)"$!
&/&#J&,+4(&'!>&=*&8/-1,+!*#->.&2),+4(&'9?!)(-!#-*)F!`-="+&.!1*-8?3)!*#&"--
39&,(52!3!(-2*.&U/-1,+!*#&*#)3/C%-!101,C2$F!h),+)@!8-!#-*)!1)!"6!*#&*#)-
3-3)P!>&=!3m89?4%!*#->.C2-3<!*.0/!30E)"$'&!(-2*.+(-3)/7!+/A#)9,#$(,7#$F!
RSk!="&"+.+!=!->"->+)!(-2$/+=2$!'&"/-12&#/7!*.0/-3-"/7!+/A#)9,#$(,7#$!
3&"74$!=!354%-"$!/)!=6*)"<!*#+8-2!*#&*-'&/+)!=-!1&3&#$!/)!'$%!4%5>)'7!
7*./&F!dE!3!178)1/-1,+!1)!*.6/$'&!351,)3>)!(-#+"-#$!3&"74&%-!=!Q-@1()!"-!
u%-#36,1()<!(,-#5!>$"&!1*6')P!(#)'+/0!1,#&"/&'!:$#D*0!I3+)4!(!,&',-!,C2&!
,#&,+)!8)1P!()*+,-.0KF!j/A#)9,#$(,7#)!$#8$'&!)'!1*B1->!->4%-"-3)/+)<!(,-#C!'&!
3!*#?*)"&!*.0/$!#&J+-/6./&!I,#%!1-!1(3)*)./&/52!=&2/52!*.0/-2!lLRelK!
'&!3!178)1/-1,+!3&@2+!2).5K<!).&!1!#-*-$!1)!->4%-"$'&!/)!J.->6./04%!,#%-4%!
I`->&#,1<!XYYZKF!G-,-!'&!,+&E!"B3-"<!*#&8-!M#+=+(-!I4+&.&/54%K!*#&#$9&/?!"--
"63-(!1)!,5()!*#&3)E/&!=&2/C%-!*.0/$N!I`-,%<!XY\\g!fYfKF!h!"B3-"$!*--
,#&>0!>$"-3)/+)!(-2*.&U/&'!+/A#)9,#$(,7#0!1)!=2.$30!-!"-"63()4%!=&2/C%-!
*.0/$!$=),36#)'7!/)!*-"1,),/&!".%9+&!->"->+&!I)E!"-!vY!#-(-3K!)(-!*#+!#-*&!
I*#+>.+E/&!'&"&/!#-(KF!G+&,-!9*&4+^(6!#->+)!=-!=&2/C%-!*.0/$!M35=/)2/&'9+$!
35=3$!&/&#J&,+4(&'!>&=*&8/-1,+!/&E!#-*)N!IT%)AA&#<!XYYZg!Z[KF

 !*#3&'!8)1,+! ,&',-!*-"()*+,-.0!1)!=)->&#62!353-'-2!*-1,-'-3!:$#D*-
1(&%-!1*-.-8&/1,3)!I:TKl:$#D*1(&'!7/+&!(!&/&#J&,+4(52!-,6=()2!-"!3=/+($!
+/,&J#)8/54%!9,#$(,7#!*-!354%-"/C!#-=9?#&/+&!3!#-($!XYY[F!W#$%6!8)1P!1)!3&-
/$'&!&/&#J&,+(&!)(-!178)1,+!*#?1,$*-354%!#-(-3)/?!RSk!3!->"->?!ZYF!#-(-3!
XYF!1,-#-8+)F!j/9,+,74+&!:;!=-"*-3&"/C!=)!#-=9+#-3)/+&!I%.)3/&!:$#D*1()!(--
2+1+)K!3&/-3).+!*-=-#/-1P!*#&"-39&,(52!,#)/1*-=?4++!*#63)!:;!"-!.&J+1.),?3!
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()/"+"6,1(04%!(#)'?/!)!/&1(B#!)'!-,6=()2!>&=*&8/-1,+!')"#-354%!=)#+)"&/?<!
=!3&@(&'!8)1,+!+J/-#$'74!%.)3/C!35=30!,54%,-!(#)'?/!1*-'&/54%!1!&/&#J&,+4-
(-$!>&=*&8/-1P-$F! !,#&,&'!8)1,+!1)!3&/$'&2!=2&/&!*-1,-')!:;!(!&/&#J&,+4-
(52!-,6=()2!*-!31,$*&!RSk!3!#-($!XYY[!)!/)'2m!+4%!1/)%&!*#&/+&1P!-,6=($!
&/&#J&,+4(&'!>&=*&8/-1,+!/)!7#-3&w!:;F!k,3#,6!1&(4+)!/)"3m=$'&!)/).5=-$!
353-')!*-.+,+(0!:;!3!->.)1,+!&/&#J&,+4(&'!>&=*&8/-1,+!)!&U,&#/54%!&/&#J&,+4-
(54%!3=P)%-3!2&"=+!"3-2+!*.0/-352+!(#?=)2+!3!#-(-4%!XYYf!)!XYYZF!G+&,-!
*-$(6=).+!/)!*-,#&>$!RSk!#+&9+P!-,6=($!>&=*&8/-1,+!"-"63-(!=&2/C%-!*.0/$!
)!=/)2&/).+!=)8+),-(!->"->+)!=359&/C%-!=6$'2$!+/9,+,74+?!:;!-!,7,-!,C2$F!
Q+),)!8)1P!*-$()=$'&!/)!353-'!*-!#-($!XYYZ<!(&"0!1)!&/&#J&,+4(6!>&=*&8/-1P!
)!&U,&#/C!&/&#J&,+4(C!3=P)%0!1,).+!35=/)2/-$!,C2-$!/+&.&/!3!#624+!&/&#J&-
,+(0<!).&!/)!7#-3/+!:;!39&->&4/&F

Politika ES/EÚ v oblasti energetiky pred východným rozšírením
Q-1,-'<!(,-#5!".%-"->-!=)$'?2).+!:$#D*1(&!1*-.-8&/1,36!)!/&1(B#!)'!:$#D*1()!
7/+)!(!-,6=()2!1*-'&/54%!1!&/&#J&,+(-$<!1)!"6!-=/)8+P!=)!*)#)"-U/5F!:U+1-
,$'&!,-,+E!2)#()/,/5!#-="+&.!2&"=+!*#-(.)2-3)/52+!4+&@2+!&$#D*1(&'!+/,&J-
#64+&!3!->.)1,+!&/&#J&,+(0!/)!'&'!7*./-2!=)8+),($!)!1($,-8/-$!7#-3w-$!+/,&J-
#64+&!3!,&',-!->.)1,+!*-!/+&(-@(54%!"&1)P#-8+)4%F!n&.&0+!*-$()=$'&!/)!,&/,-!
#-="+&.<!(&H!,3#"?<!E&!/)!M'&"/&'!1,#)/&!>-.)!&/&#J&,+()!%.)3/52!"B3-"-2!
&$#D*1(&'!+/,&J#64+&<!).&!/)!"#$%&'!1,#)/&!1)!&/&#J&,+4(6!>&=*&8/-1P!)!)/+!
#&J$.64+)!,#%$!/+("0!/&1,).)!1$>'&(,-2!/)"/6#-"/&'!*-.+,+(0N!IXYYog!XYvKF!
Q#+)2-!).&>-!/&*#+)2-!1)!,-,+E!&/&#J&,+(&!3&/-3).+!"3&!=!,#-4%!=)(.)")'7-
4+4%!=2.73!:$#D*1(04%!1*-.-8&/1,+&3!Ih2.$3)!=)(.)")'74)!:$#D*1(&!1*-.--
8&/1,3-!*#&!$%.+&!)!-4&@!l:Txyl!)!h2.$3)!-!:$#),-2&K<!).&!,6,-!->.)1P!>-.)!
.&/!/)!-(#)'+!=6$'2$!/)!(-2$/+,/&'!7#-3/+F!a&"=+!,&-#&,+(2+!39)(!/&&U+1,$'&!
=%-")!-!7.-%&!&/&#J&,+(0!)(-!*#3-,/-2!+2*$.=&!#-=3-')!&$#D*1(&'!+/,&J#6-
4+&F!Q#36!1($*+/)!)$,-#-3!I/)*#F!a),.6#0<!\ZZ_<!).&>-!n&.&0+<!XYYoK!,3#"?<!E&!
&/&#J&,+()!=-%#).)!3!,-2,-!*#-4&1&!#-=%-"$'74$!7.-%$F!h)(.)")'74&!=2.$30!
#+&9+.+!&/&#J&,+4(C!-,6=(0!]YF!#-(-3<!*#+8-2!4+&@-2!:$#D*1(&%-!1*-.-8&/-
1,3)!*#&!$%.+&!)!-4&@!M>-.-!"-%.+)")P!/)!*#-"$(4+$!$%.+)!)!-4&.&!1!+4%!&(-/--
2+4(52+!)!*-.+,+4(52+!+2*.+(64+)2+<!7.-%-$!:$#),-2$!>-.-!=)>&=*&8+P!"--
1,),-(!&/&#J+&!*#&!&(-/-2+4(5!#)1,!)!*#+*#)3+P!1)!/)!353-'!')"#-3C%-!1&(,-#$!
3!:$#D*&N!Ia),.6#0<!\ZZ_g!\fKF!:Txy<!(,-#C!=)/+(.-!3!#-($!XYYX!*-!]Y!#--
(-4%!&U+1,&/4+&<!=)>&=*&8-3).-!"-1,),-(!$%.+)!*#&!*#+&201&./C!*-,#&>0!3!=6-
*)"/&'!:$#D*&<!*#+8-2!/)"/6#-"/6!1*-.$*#64)!=)+1,+.)!#-=3-'!3!2+&#-354%!
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*-"2+&/()4%!In-%=+.-3)bO)1%+2-,-<!XY\YKF!:$#),-2!1)!39)(!*-"@)!(#+,+4-
(C%-!*-%@)"$!/&1,).!/+8?2!3+)4!/&E!M*-=/62(-$!3!%+1,D#++!&$#D*1(&'!+/,&J-
#64+&N!IW+/)/<!XY\Yg![ffKF

t).9?!)$,-#+!39)(!303#)4)'7!*#&"*-(.)"!-!*#+26#/-1,+!&/&#J&,+(0!)!,3#"+)<!
E&!:Txy!>-.-!*#&"-39&,(52!$#8&/C!/)!*./&/+&!*-.+,+4(54%!)!&(-/-2+4(54%!
4+&@-3F!d(-!*-=/)2&/).!d#4%&#<!M1*-.-8&/1,3-!#&*#&=&/,$'&!=6(.)"0!>$"--
3)/+)!A#)/47=1(-!c/&2&4(C%-!$=2+&#&/+)!)!(-/9,#$(4+&!=6*)"-&$#D*1(&'!&(--
/-2+4(&'!&/,+,0N!I\ZZYg!f\KF!G&/,-!)#J$2&/,!*-"*-#$'&!)'!*#&)2>$.)!h2.$30!
-!=).-E&/?!:$#D*1(&%-!1*-.-8&/1,3)!$%.+)!)!-4&.&<!(,-#6!%-3-#?<!E&!4+&@-2!
+/,&J#64+&!2&"=+!&$#D*1(02+!(#)'+/)2+!'&!M/)%#)"+P!".%-3&(7!#+3).+,$!1*-'&-
/?2!+4%!=6(.)"/54%!=6$'2-3<!30,3-#+P!=).-E&/?2!%-1*-"6#1(&%-!1*-.-8&/-
1,3)!=6(.)"0!9+#9+&%-!)!%.>9+&%-!1*-.-8&/1,3)!2&"=+!@$H2+!".%-"->-!#-=-
"&.&/54%!(#3)352+!(-/z+(,)2+NF!n&=!-%@)"$!/)!"B.&E+,-1P!&/&#J&,+(0!*#+!
A-#2-3)/?!&$#D*1(&'!1*-.$*#64&!1)!,6,-!)/+!*-8)1!/+&(-@(54%!"&1)P#-8?!35-
3-')!+/,&J#64+&!/&1,).)!1$*#)/)4+-/6./-$!*-.+,+(-$!)!/&3=/+(.-!/+&8-<!M8-!>0!
1)!").-!/)=3)P!1*-.-8/-$!&/&#J&,+4(-$!*-.+,+(-$N!IQ-+/,3-J.<!XYYZg!]_Y[KF!
R6#-"/C!3.6"0!8.&/1(54%!9,6,-3!,-,+E!/&2).+!=6$'&2!*#&/&4%)P!#-=%-"-3)-
/+&!3!,54%,-!-,6=()4%!/)!1$*#)/6#-"/C!+/9,+,74+&!)!4%4&.+!1+!=)4%-3)P!(-2*&-
,&/4+&!3-!3.)1,/54%!#$(64%!IO)J%+J%+<!XYYo)s!Q-+/,3-J.<!XYYZKF!G&/,-!)#J$-
2&/,!*-"*-#$'&!1*#63)/+&!1)!(#)'?/!:$#D*1(&%-!1*-.-8&/1,3)!*-8)1!*#3C%-!
(#?=-3C%-!->"->+)!$%-@/&'!/)"*#-"$(4+&!3!]YF!#-(-4%<!(,-#C!'&!M"B()=-2!
1(B#!(-/($#&/8/C%-!/&E!(--*&#),?3/&%-!3=P)%$!2&"=+!9+&1,+2+!=)(.)")'7-
4+2+!8.&/2+N!Ik*+8)/-36b ).?9(-36<!XY\\g!v__KF

h2.$3)!-!=).-E&/?!:Txy!)!)/+!h2.$3)!-!:$#-),-2&!39)(!/&30,3-#+.+!
*#63/0!=6(.)"!*#&!&/&#J&,+($<!(&HE&!/&->1)%-3).+!$1,)/-3&/+)<!(,-#C!>0!
')1/&!"&^/-3).+!*#63-2-4+!:Tl:;!3!,&',-!->.)1,+F!`B=/&!*-($10!=)%#/7P!
&/&#J&,+($!"-!/)1.&"$'74+4%!&$#D*1(04%!=2.73<!)!,&")!"-!*#+26#/&%-!*#63)!
:Tl:;!/&>-.+!71*&9/C<!*#+8-2!/+&(,-#C!(#)'+/0!1)!-!,-!1/)E+.+!)(-!3!*#?*)"&!
a))1,#+4%,1(&'<!,)(!)'!d21,&#")21(&'!=2.$30!Ii&/?8&(bV#&*.<!XYYZKF! !*#?-
*#)3/&'!A6=&!*),#+.-!(!/)'3m89?2!*-"*-#-3),&@-2!1)2-1,),/&'!&/&#J&,+4(&'!
()*+,-.0!{?/1(-!1*-.$!1!n&.J+4(-2<!G).+)/1(-2!)!k*)/+&.1(-2<!=),+)@!8-!O--
.)/"1(-<! &@(6!n#+,6/+)!)!R&2&4(-!1)!1,)3).-!*#-,+!*#&%.>-3)/+$!+/,&J#64+&!
3!,&',-!->.)1,+!Ia)0&#<!XYYoKF!a))1,#+4%,1(6!=2.$3)!39)(!*-.-E+.)!*#63/0!=6-
(.)"!&/3+#-/2&/,6./&'!*-.+,+(&!)!(3B.+!7=(&2$!*#&*-'&/+$!E+3-,/C%-!*#-1-
,#&"+)!)!&/&#J&,+(0!/+&(,-#?!)$,-#+!%-3-#+)!-!A)(,+4(-2!*#63/-2!=6(.)"&!*#&!
&/&#J&,+($!3!,&',-!=2.$3&!Ie&-#J&<!\ZZfKF!d/+!i&"/-,/5!&$#D*1(0!)(,!I(,-#5!
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39)(!=/)2&/).!35=/)2/5!>-"!*#&!#-=3-'!+/,&#/&'!&/&#J&,+4(&'!"+2&/=+&!1*--
.-8/C%-!,#%$K!/&->1)%-3).!=2+&/($!-!&/&#J&,+(&<!%-4+!#-*/C!(#?=0!_YF!#-(-3!
*-1$/$.+!/)!4%3?@$!&/&#J&,+($!"-!*-*#&"+)!/)!7#-3/+!:T!Ik*+8)/-36b ).?9-
(-36<!XY\\KF!d/+!h2.$3)!=!R+4&!/&->1)%-3).)!$1,)/-3&/+)<!(,-#C!>0!*-.-E+.+!
*#63/0!=6(.)"!*#&!&/&#J&,+($F!Q#35(#6,!>-.)!&/&#J+)!1*-2&/$,6!)E!3!;1,)3-
/&'!=2.$3&!*#&!:$#D*$<!(,-#6!39)(!>-.)!-"2+&,/$,6!3!#&A&#&/"&!3!O-.)/"1($!
)!{#)/47=1($!3!#-($!XYY]!IO)J%+J%+<!XYYo>KF!V&H!\F!\XF!XYYZ!31,7*+.)!"-!
*.),/-1,+!L+1)>-/1(6!=2.$3)<!=?1().)!&/&#J&,+()!*#63/0!=6(.)"!3!8.6/($!\Z[<!
*#+8-2!,&/,-!(#-(!>-.!35#)=/&!*-"*-#-3)/5!/-352+!8.&/1(52+!9,6,2+F!S.6-
/-(!\Z[!$#8+.!9,0#+!%.)3/C!4+&.&!*-.+,+(0!:;!3!->.)1,+!&/&#J&,+(0g!I\K!=)>&=-
*&8-3)P!A$/J-3)/+&!,#%$!3!->.)1,+!&/&#J&,+(0s!IXK!=)>&=*&8-3)P!>&=*&8/-1P!
"-"63-(!&/&#J+&!3!;/++s!IvK!*#&1)"=-3)P!&/&#J&,+4(7!&A&(,?3/-1P<!71*-#$!
)!353-'!/-354%!)!->/-3+,&@/54%!="#-'-3!&/&#J+&!)!I[K!*-"*-#-3)P!*#&*-'&-
/+&!&/&#J&,+4(54%!1+&,?!I:$#D*1()!7/+)<!XY\Yg!\v[KF!Q-"@)!=2.$30!26!,+&,-!
4+&.&!:$#D*1()!7/+)!1.&"-3)P!M3!"$4%$!1-.+")#+,0!2&"=+!8.&/1(52+!9,6,2+N!
I+>+"FKF!G&/,-!8.6/-(!L+1)>-/1(&'!=2.$30!=6#-3&w!*-/&4%).!*#63-!$#8-3)P!
=.-E&/+&!&/&#J&,+4(C%-!2+U$!3!(-2*&,&/4++!'&"/-,.+354%!8.&/1(54%!9,6,-3<!
8-!>-.)!*#&A&#&/4+)!3m89+/0!8.&/-3!:;F

Q#63/0!=6(.)"!=?1()/5!=!*#+26#/&%-!*#63)!:;!I2&"=+3.6"/04%!=2.73!
8.&/1(54%!9,6,-3K!'&!/&30%/$,/-$!*-"2+&/(-$!*#&!*.),/-1P!1&($/"6#/04%!
.&J+1.),?3/04%!)(,-3!1*-.-8&/1,3)F!Q#&,-!%-!&/&#J&,+4(C!*#&"*+10!:Tl:;!*#+-
'),C!*#&"!31,$*-2!L+1)>-/1(&'!=2.$30!"-!*.),/-1,+!2$1&.+!=?1()3)P!=!,)(54%!
8.6/(-3!=6(.)"/54%!=2.73<!(,-#C!1)!.&/!/&*#+)2-!3&/-3).+!&/&#J&,+4(52!,C-
2)2<!#&1*F!2).+!7*./&!39&->&4/7!*-3)%$!IW&.3)$Ube$+2)#)&1!cQ$#-(-1(+<!
XYYoKF!Q#63/0!=6(.)"!&/&#J&,+4(54%!*#)3+"+&.!2-%-.!30*.53)P!/)*#F!=!8.6/($!
\_]!=2.$30!,5()'74&%-!1)!&/3+#-/2&/,6./&'!*-.+,+(0<!*#?*)"/&!2-%-.!>0P!
39&->&4/&'9?!)!-*+&#)P!1)!-!8.6/-(!Z]<!).&>-!30*.53)P!=!8.6/($!vYo<!(,-#52!
1)!"6!*-"*-#+P!8+//-1P!(-2$/+,0!3!()E"&'!->.)1,+<!("&!'&!,-!*-,#&>/C!I+>+"FKF!
Q-1.&"/5!8.6/-(!2BE&!>0P!M*-$E+,5!/)!#-=9?#&/+&!.&J+1.),?30!:;!"-!/-354%!
->.)1,?!)!2BE&!*-1(0,/7P!%)#2-/+=64+$!/-354%!->.)1,?<!(,-#C!/&2)'7!9*&4+-
^4(5!*#63/0!=6(.)"N!IO)J%+J.+<!XYYog![f[KF!Q-$E?3).!1)!/)*#F!/)!30,3-#&/+&!
*#63/&%-!#624)!&/&#J&,+4(&'!.&J+1.),?30<!3=/+($!#624-354%!)!351($2/54%!
*#-J#)2-3<!).&!)'!/)!$=),36#)/+&!2&"=+/6#-"/54%!"-%B"<!)(-$!>-.)!/)*#F!
h2.$3)!-!&/&#J&,+4(&'!4%)#,&!I*-=#+!/)1.&"$'74$!1&(4+$KF

 H)()!,)(C2$,-!/&*#+)2&2$!*#63/&2$!=6(.)"$!3=/+(.)!/)!(-2$/+,6#-
/&'!7#-3/+!&/&#J&,+4(6!.&J+1.),?3)!3!#624+!3/7,-#/C%-!,#%$<!(,-#6!1)!=)->&#6!
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/)*#F!&/&#J&,+4(-$!&A&(,?3/-1P-$<!->/-3+,&@/52+!="#-'2+<!17P)E-$!).&>-!.+-
>&#).+=64+-$!3/7,-#/C%-!&/&#J&,+4(C%-!,#%$F!d!,-!)'!/)*#+&(!,-2$<!E&!:;!
3!->.)1,+!&/&#J&,+(0!&9,&!1,6.&!/&%-3-#?!M !"#$%&'()*+%N!IR&$2)/<!XY\YK!
)!*#&"-39&,(52!&U,&#/C!&/&#J&,+4(C!-,6=(0!-1,).+!3!(-2*&,&/4+64%!3.6"!8.&/-
1(54%!(#)'?/F!:/&#J&,+()!>-.)!,#)"+8/&!"-2C/-$!/6#-"/54%!9,6,-3<!).&!*-!30-
,3-#&/?!1*-.-8/C%-!,#%$!*#+'),?2!i&"/-,/C%-!&$#D*1(&%-!)(,$!3!#-($!\Zof!
1)!=)8).+!/+&(,-#C!'&'!->.)1,+!(--#"+/-3)P!/)!(-2$/+,6#/&'!7#-3/+F! /7,-#/5!
&/&#J&,+4(5!,#%!=)8).!3=/+()P!3!#-($!\Zoo!)!171,#&"+.!1)!/)'2m!/)!"&#&J$.6-
4+$!)!-,36#)/+&!/6#-"/54%!,#%-3!I.+>&#).+=64+$K!1!*.0/-2!)!&.&(,#+/-$F!`-=-
3-'!,-%,-!*#-'&(,$!>-.!39)(!3&@2+!*-2).5<!(&HE&!3.6"0!8.&/1(54%!(#)'?/!/)!
'&"/&'!1,#)/&!M*-"*-#-3).+!39&->&4/5!(-/4&*,!3+"+)4<!E&!2BE&!*#+/+&1P!35-
%-"0!"-!->4%-"-3)/+)!1!&/&#J+)2+<!).&!->63).+!1)!1,#),0!/6#-"/&'!(-/,#-.0!
/)"!&/&#J&,+4(-$!*-.+,+(-$N!Ia),.6#0<!\ZZ_g!X\KF! !->.)1,+!&/&#J&,+(0!1)!)(-
,+3-3).)!)'!:$#D*1()!(-2+1+)<!(,-#6!*-8)1!->"->?!2&"=+!2&"=+3.6"/02+!30-
'&"/63)/+)2+!M/&A-#26./&!30$E+.)!3.)1,/7!+/9,+,$4+-/6./$!*-=?4+$N!/)!=359&-
/+&!13-'+4%!*#63-2-4?!3!,&',-!->.)1,+!Ia)0&#<!XYYog!X_YKF!:$#D*1()!(-2+1+)!
30,3-#+.)!17>-#!/&A-#26./04%!*#)3+"+&.<!(,-#C!*-1,$*/&!=?1().+!"B3&#0%-"-
/-1P!)!/&1(B#!>-.+!)(4&*,-3)/C!=-!1,#)/0!8.&/1(54%!9,6,-3F!MV-2+1+)!%#).)!
)(,?3/$!7.-%$!*#+!#-=9+#-3)/?!13-'+4%!*B3-"/&!/&')1/54%!)!1(#-2/54%!*#6-
3-2-4?!3!->.)1,+!&/&#J&,+(0!/)!7#-3&w<!(,-#C!/&>-.+!*B3-"/&!*#&"*-(.)")/C!
8.&/1(52+!9,6,2+N!I+>+"FKF!:2*+#+4(5!351($2!,)(,+&E!$(6=).<!E&!/+&.&/!V--
2+1+)<!).&!)'!:$#D*1(0!17"/0!"3-#!M$*.),w$'&!*#+)20!3*.03N!/)!,3-#>$!*-.+-
,+(0!3!->.)1,+!&/&#J&,+(0!Ia),.6#0<!\ZZ_g!\vvKF

R)'35=/)2/&'9+$!&/&#J&,+4(7!.&J+1.),?3$!:;!*#+'),7!3!->"->?!*#&"!35-
4%-"/52!#-=9?#&/?2!,3-#?!17>-#!.+>&#).+=)8/&'! .&J+1.),?30!I,#+!&/&#J&,+4(C!
>).?8(0<!=!(,-#54%!"3)!>-.+!*#+'),C!*#&"!354%-"/52!#-=9?#&/?2<!,#&,?!)E!*-!
#-=9?#&/?K<!(,-#6!$*#)3$'&!3/7,-#/5!&/&#J&,+4(5!,#%!3!1+&P-354%!-"3&,3+)4%!
I3!*.0/&!)!&.&(,#+/&KF!R)'"B.&E+,&'9?2!*#3(-2!,54%,-!>).?8(-3!'&!$/>$/"-
.+/J<!,&")!1/)%)!-!-""&.&/+&!'&"/-,.+354%!178)1,?!*#+#-"=&/54%!2-/-*-.-3!
I*#&*#)3)<!"+1,#+>74+)<!*#&")'!),HFK!/)!$2-E/&/+&!*#?1,$*$!(!"+1,#+>$8/52!
1+&P)2!,#&,?2!1,#)/62!I,'-."&/).,0&)11!**KF!G)(,-!26!*#?1P!(!=359&/+$!(-/-
($#&/4+&!/)!&/&#J&,+4(-2!,#%$!)!/61.&"/C2$!=.&*9&/+$!*-1,)3&/+)!=6()=-
/?()<!8-!*-"@)!:$#D*1(&'!(-2+1+&!26!3+&1P!(!=/?E&/+$!4&/0!&/&#J+?<!8-!>-.!
'&'!%.)3/5!)#J$2&/,!3!,-2,-!*#-4&1&!Ie&-#J&<!\ZZfKF!Q-"@)!V-2+1+&!'&!'&"+-
/52!2-E/52!#+&9&/?2!7*./C!3.)1,/?4(&!-""&.&/+&!"+1,#+>$8/54%!)!-1,),/54%!
178)1,?!&/&#J&,+4(54%!2-/-*-.-3F!V-#&/&!,-%,-!*-1,-')!2-E/-!%@)")P!3!=)-
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*-'&/?!e&/&#6./&%-!#+)"+,&@1,3)!*#&!17P)E!"-!*#?*#)30!.+>&#).+=)8/&'!.&J+1-
.),?30!Ik*+8)/-36b ).?9(-36<!XY\\KF!Q#35!&/&#J&,+4(5!>).?8&(!,3-#+.+!12&#-
/+4&!ZflZXl:u!)!ZolvYl:u<!(,-#C!>-.+!`)"-$!2+/+1,#-3!*#+'),C!3!"&4&2>#+!
\ZZf!)!'7/+!\ZZoF!j4%!4+&@-2!>-.)!,#)/1A-#264+)!,#%-3!1!&.&(,#+/-$!)!*.0/-2!
=!/6#-"/54%!2-/-*-.-3!/)!-,3-#&/C!)!(-/($#&/8/C!,#%0!IG%-2)1<!XYY]KF!
 -!13-'-2!71+.?!2).)!V-2+1+)!-*-#$!*#&"-39&,(52!3!a)#J)#&,!G%),4%&#--
3&'<!(,-#6!3!oYF!#-(-4%!XYF!1,-#-8+)!.+>&#).+=-3).)!>#+,1(5!&/&#J&,+4(5!,#%<!/)-
-*)(<!(!%.)3/52!-"*-#4-2!*),#+.-!$E!-"!=)8+),($!R&2&4(-!)!{#)/47=1(-!
IW+/)/<!XY\YKF! !#-($!XYYv!/)1.&"-3).!"#$%5!>).?8&(!I12&#/+4&!XYYvl][l
:u!)!XYYvl]]l:uK<!(,-#5!2).!=)!7.-%$!H).&'!-,36#)P!/6#-"/C!,#%0!)!=309--
3)P!(-/($#&/4+$!/)!'&"/-,/-2!&/&#J&,+4(-2!,#%$F!R63#%-2!,54%,-!12&#/?4!
#&)J-3).)!:$#D*1()!(-2+1+)!/)!/&"-1,),(0!*#3C%-!>).?8()!)!'&%-!/?=($!)2-
>+4+D=/-1P!3!->.)1,+!.+>&#).+=64+&!Ie&."%-Ab )/"&/"#+&114%&<!XYYoKF!R)*#+&(!
1/)%&!*-!8-!/)'3m89&'!.+>&#).+=64+?!=-1,).+!)'!*-!+2*.&2&/,64++!"#$%C%-!>)-
.?8()!*#->.C20!1!*#?1,$*-2!,#&,?4%!1,#6/!"-!*#&/-1-354%!171,)3!)!=6()=/?4+!
2).+!/)H).&'!*#->.C20!1!*#&4%-"-2!(!).,&#/),?3/02!"-"63),&@-2!IW+/)/<!
XY\YKF!G#&,?!.+>&#).+=)8/5!>).?8&(<!(,-#5!>-.!*#+'),5!`)"-$!:;!)E!*-!354%-"-
/-2!#-=9?#&/?!3!'7/+!XYYZ!I12&#/+4&!XYYZl_Xl:u!)!XYYZl_vl:u!)!/)#+)"&-
/+)!_\vlXYYZ<!_\[lXYYZ!)!_\]lXYYZK<!#&)J-3).!/)!/&"-1,),-8/7!=2&/$!1*B-
1->&/7!"#$%52!.&J+1.),?3/02!17>-#-2!)!1/)E+.!1)!35#)=/&!*-1$/7P!12&#-2!
(!7*./C2$!$/>$/".+/J$F

G#+!/-3C!8.&/1(C!9,6,0!1)!3!*#?*#)3/&'!A6=&!,&',-!.&J+1.),?30!*#+").+!(!*+)-
,+2!1,)#9?2!8.&/-2!)!30,3-#+.+!>.-(-3)4+$!2&/9+/$<!(,-#6!"-(6=).)!&A&(,?3/&!
3&,-3)P!*#+'),+&!>).?8()!3!*-"->&<!3!)(&'!%-!*#&"1,)3+.)!V-2+1+)<!*#+8-2!
%.)3/52!*#->.C2-2!>-.-!'&'!*#&1)"=-3)/+&!7*./C%-!$/>$/".+/J$!3!->.)1,+!
*.0/$F!Q)#)"-U/&!,&/,-!/63#%!V-2+1+&!$E!->1)%-3).!"3&!3)#+)/,0!$/>$/"-
.+/J$<!=!(,-#54%!'&"&/!>-.!351.&"(-2!(-2*#-2+1$!)!8+)1,-8/&!#&z&(,-3).!/)!
/&-4%-,$!/+&(,-#54%!8.&/-3!=)3+&1P!7*./5!$/>$/".+/JF!T($*+/)!,54%,-!8.&/-
1(54%!9,6,-3!*#&"1,)3+.)!3.)1,/5!3)#+)/,!-""&.&/+)!'&"/-,.+354%!178)1,?!*.0-
/6#&/1(54%!2-/-*-.-3<!)!,)(!,#&,?!.+>&#).+=)8/5!>).?8&(!/)(-/+&4!->1)%$'&!
,#+!3)#+)/,0!$/>$/".+/J$<!2&"=+!(,-#52+!1)!2BE$!/6#-"/C!9,6,0!#-=%-"/7P!
*#+!+4%!,#)/1*-=?4++!"-!/6#-"/54%!.&J+1.),?3!Ia+9?(<!XY\YKF!R)*#+&(!,-2$<!E&!
'&"/52!=!%.)3/54%!)#J$2&/,-3!*#&"-39&,(52!/-354%!8.&/-3!3!,&',-!1($*+/&!
>-.)!1/)%)!-!->2&"=&/+&!2-E/-1,+!=359&/+)!3*.03$!e)=*#-2$!/)!&$#D*-
1(-2!,#%$!I(,-#6!1)!*#&')3+.)!#&4+*#-8/-$!(.)$=$.-$!/)=53)/-$!)'!(.)$=$.)!
e)=*#-2!*-"@)!'&'!%.)3/C%-!4+&@)K<!(#+,+4(5!*-%@)"!/)!*#->.&2),+($!,3#"?<!
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E&!*#63&!.+>&#).+=64+)!1(B#!/)*-2-%.)<!/&E!=)2&"=+.)!=3m89&/+$!3*.03$!e)=-
*#-2$!/)!&$#D*1(0!&/&#J&,+4(5!,#%!M2+/+26./&!3!/+&(-@(54%!(@78-354%!->-
.)1,+)4%N!I{&#/)/"&=<!XY\\g!o\KF!`&4+*#-8/6!(.)$=$.)!M%-3-#?<!E&!1*-.-8-
/-1,+!=! ,#&,?4%!(#)'?/<!(,-#C!4%47!=?1()P!)(3+=?4+&! +/A#)9,#$(,7#0!/)!7=&2?!
;/+&!8+!(-/,#-.$!/)"!*#&/-1-352!101,C2-2<!2$1+)!1*./+P!$#8+,C!*-E+)")3(0<!
#&1*F!30%-3+&P!#-3/)(52!.+>&#).+=)8/52!*-"2+&/()2!)(-!1*-.-8/-1,+!3!:;!
I/)*#F!-,3-#&/+&!,#%$!=)%#)/+8/52!+/3&1,-#-2!)!*-"FKN!Ik*+8)/-36b ).?9-
(-36<!XY\\g"[\_KF!a&"=+!=61,)/4-3!,-%,-!8.6/($!*),#+.-!*#&"-39&,(52!Q-@-
1(-<!-"2+&,)3-!1)!(!/&2$!1,)3).+!9,6,0<!(,-#C!2)'7!".%-"->C!"->#C!3=P)%0!
1!`$1(-2<!/)*#F!R&2&4(-!)!{#)/47=1(-!I+>+"FKF

R)!#-="+&.!-"!3/7,-#/C%-!&/&#J&,+4(C%-!,#%$!1)!-"!3=/+($!+/,&J#)8/C%-!
=-1($*&/+)!)E!"-!#-($!\Z_X!&U,&#/52!&/&#J&,+4(52!-,6=()2!)!,C2&!&/&#-
J&,+4(&'!>&=*&8/-1,+!/&3&/-3).)!,)(2&#!E+)"/)!*-=-#/-1P!/)!7#-3/+!:;<!(&-
HE&!%-1*-"6#1,3$!(#)'?/!:T!"-2+/-3).-!$%.+&!=!"-264&'!*#-"$(4+&F! !/)1.&-
"$'74-2!->"->?!>-.-!39)(!"-264&!$%.+&!/)%#)"&/C!.)4/-$!#-*-$!=!"-3-=$!
=!d#)>1(C%-!*-.-1,#-3)!In-%=+.-3)bO)1%+2-,-<!XY\YKF! =/+(.+!1*-.-8/C!*#)-
3+".6!3!->.)1,+!>&=*&8/-1,+!"-"63-(!#-*0<!.&J+1.),?3)!$*#)3$'74)!*-3+//C!=6-
1->0!#-*0!)!#-*/54%!*#-"$(,-3!/)!7#-3/+!f]!"/?!*#+&2&#/&'!1*-,#&>0!>-.)!
*#+'),6!3!#-($!\Zfo!I12&#/+4)!`)"0!fol[\[l:OTK<!,&")!&9,&!*#&"!#-*/52+!
9-(2+!3!_YF!#-(-4%F! !#-($!\Z_X!>-.)!7#-3&w!=61->!=359&/6!/)!ZY!"/?!I:$-
#D*1()!(-2+1+)<!XYYoK<!*#+8-2!,6,-!7#-3&w!*.),?!"-"/&1F!V#)'+/0!:T!1+!$3&-
"-2+.+!13-'$!=63+1.-1P!-"!&U,&#/54%!"-"63-(!&/&#J&,+4(54%!1$#-3?/!*-8)1!
*#3C%-!#-*/C%-!9-($!3!_YF!#-(-4%<!3!,&',-!->.)1,+!39)(!/&*-"/+(.+!1*-.-8/C!
(#-(0!Ii&/?8&(bV#&*.<!XYYZKF!Q#36! #-*/6!(#?=)!/)1,).)!3! #-($!\Z_v<!(&H!
yQ:u!*-%#-=+.!$3).&/?2!&2>)#J)!/)!"-3-=!#-*0!"-!xTd!)!O-.)/"1()<!8-!
1*B1->+.-!9,3-#/61->/5!/6#)1,!4&/0!#-*0!/)!13&,-354%!,#%-4%F!R&*#+9.-!*#+-
,-2!(!A)(,+4(C2$!&2>)#J$!)!"-3-=!#-*0!/&>-.!3!1($,-8/-1,+!*#&#$9&/5<!).&!
/)!=359&/+&!4&/0!1,)8+.)!)'!1)2-,/6!%#-=>)!IT%)AA&#<!XYYZKF!u+,.+3-1P<!1!)(-$!
#&)J-3).+!,#%0!/)!=)259@)/C!&2>)#J-<!>-.)!1*B1->&/6!&U+1,$'74+2!/)*m,?2!
)!A)(,-2<!E&!(!=309-3)/+$!4+&/!*#+4%6"=).-!$E!3!*#&"4%6"=)'74-2!->"->?!
I+>+"FKF

G6,-!$").-1P!=)1,+%.)!:$#D*1(&!1*-.-8&/1,3-!M7*./&!/&*#+*#)3&/C!/)!30-
,3-#&/+&!'&"/-,/&'!-"*-3&"&N!Ie&-#J&<!\ZZfg!\fXKF!V#?=)!1*B1->+.)!M=/6#-"-
/&/+&N!&/&#J&,+4(&'!*-.+,+(0!)!1/)%$!-!=)>#6/&/+&!=63+1.-1,+!-"!+/A#)9,#$(-
,7#0!+/54%!(#)'?/!In&.0+<!XYYoKF!S.&/1(C!(#)'+/0!1)!/&4%4&.+!M1*-.+&%)P!/)!
T*-.-8&/1,3-!*#+!30'&"/63)/?!1!&/&#J&,+4(52+!*#-"$4&/,2+!=!,#&,?4%!(#)'?/N!
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IO)J%+J%+<!XYYo)g![_oK!)!/6#-"/C!3.6"0!/&4%4&.+!1,#),+P!(-/,#-.$!/)"!,52,-!
1&(,-#-2!IT-"$*&bn&/+,-<!XYY\KF! 9&->&4/&!2-E/-!#-="&.+P!3,&")'9+&!(#)-
'+/0!:T!/)!,+&<!(,-#C!2).+!*-8)1!(#?=0!*#->.C20!)!*-E)"-3).+!30,3-#&/+&!1*--
.-8/&'!&/&#J&,+4(&'!*-.+,+(0<!)!,+&<!(,-#54%!1)!(#?=)!/&"-,(.)!)!/&2).+!=6$'&2!
-!1*-.-8/5!*#?1,$*F! !"#$%&'!1($*+/&!30/+().)!*#&"-39&,(52! &@(6!n#+,6-
/+)<!(,-#6!2).)!3.)1,/C!=61->0!#-*0!Ie&-#J&<!\ZZfKF!j/"+3+"$6./0!*#?1,$*!
39)(!3!/+&(,-#54%!*#?*)"-4%!3+&"-.!($!(#-(-2<!(,-#C!-%#-=-3).+!&/&#J&,+($!
-1,),/54%!8.&/-3!IW+/)/<!XY\YKF!W->#52!*#?(.)"-2!'&!3&#&'/C!"+9,)/4-3)-
/+&!1)!8.&/-3!:T!-"!O-.)/"1()<!(,-#C!>-.-!=)1+)%/$,C!*#-(.)2-3)/52!>-'-
(-,-2<!*#+8-2!{#)/47=1(-!)! &@(6!n#+,6/+)!1)!"-(-/4)!*-*-/6%@).+!$=),3--
#+P!>+.),&#6./&!"-%-"0!1!)#)>1(52+!&U*-#,C#2+!Ie&-#J&<!\ZZfKF!d(-!/61.&"-(!
#-*/54%!9-(-3!1)!3!#-($!\Z_[!30,3-#+.)!a&"=+/6#-"/6!&/&#J&,+4(6!)J&/,7#)<!
(,-#6!1)!2).)!*-"+&@)P!/)!=)>&=*&8-3)/?!&/&#J&,+4(&'!>&=*&8/-1,+!8.&/1(54%!
I,&")!+2*-#,$'74+4%K!(#)'?/F!j9.-!39)(!-!2&"=+/6#-"/7!-#J)/+=64+$<!("&!>-.+!
:$#D*1(&!1*-.-8&/1,36!.&/!'&"/-$!=-!=2.$3/54%!1,#6/F!y#J)/+=64+)!*#&30-
9-3).)!:T!/+&.&/!3!*-8,&!8.&/-3<!(&H!=)%#w-3).)!39&,(0!9,6,0!ynT:!I-(#&2!
{#)/47=1()<!(,-#C!/&>-.-!8.&/-2!-"!=)8+),($!&U+1,&/4+&!-#J)/+=64+&K<!).&!)'!
3!*#63-2-4+)4%!*-8)1!(#?=0!Ia)#,+/b:.!cdJ#))<!XYY_KF!Q-!(#?=&<!*-8)1!oYF!
)!ZYF!#-(-3<!>-.)!4&/)!#-*0!3&@2+!/?=()!)!/)!,#%$!>-.!"-1,),-(!1$#-3+/0!IO&-
"&/$1!&,!).F<!XY\YK<!)!*#&,-!1)!,C2)2!&U,&#/&'!&/&#J&,+(0!)!&/&#J&,+4(&'!>&=-
*&8/-1,+!-*mP!/&3&/-3).)!3&@(6!*-=-#/-1PF!:$#D*1(&!9,6,0!/)309&!*#+").+!*--
8)1!oYF!#-(-3!(!13-'&'!=63+1.-1,+!-"!+2*-#,$!>.?=(-354%-"/&'!#-*0!=63+1.-1P!
-"!"-3-=$!#$1(C%-!*.0/$!IW+/)/<!XY\YKF

 53-'!*-.+,+(0!:;!3!->.)1,+!&/&#J&,+(0!3!*#3-2!->"->?!/62!$()=$'&!2+-
/+26./&!,#+!3&4+g!I\K!:$#D*1()!(-2+1+)!2).)!3!,&',-!->.)1,+!3&@2+!.+2+,-3)/C!
(-2*&,&/4+&!I).&!1/)E+.)!1)!=?1()P!*#63-2-4+!13-'?2!/&A-#26./02!3*.03-2!
la)0&#<!XYYolK<!IXK!30'&"/63)/+)!/)"/6#-"/&'!1*-.$*#64&!3!->.)1,+!&/&#J&,+(0!
>-.+!4%)#)(,&#+1,+4(C!3&@(-$!4+,.+3-1P-$!)!IvK!1*-.-8/5!*#?1,$*!(!,52,-!-,6=-
()2!=-!1,#)/0!8.&/1(54%!9,6,-3!'&!3&@2+!->2&"=&/5!In-%=+.-3)bO)1%+2-,-<!
XY\YKF!y,6=(&!&/&#J&,+4(&'!>&=*&8/-1,+!)!3-/()'9?2!&/&#J&,+4(52!3=P)%-2!
1)!3!->"->?!*#&"!354%-"/52!#-=9?#&/?2!=-!1,#)/0!:Tl:;!/&3&/-3).)!3&@(6!
*-=-#/-1P<!.&>-!8.&/1(C!9,6,0!/&2).+!-!,7,-!,C2$!=6$'&2<!/&4%4&.+!30,36#)P!
3!,&',-!->.)1,+!1*-.-8/C!*#)3+".6!)!*#&/69)P!#-=%-"-3)/+&!/)!(-2$/+,6#/$!
7#-3&wF!L&/!3!#-*&!>-.+!*#+'),C!*#)3+".6<!(,-#C!1)!,5().+!*-3+//54%!=61->!1$-
#-3+/0<!).&!39&,(0!-1,),/C!->.)1,+!&/&#J&,+4(&'!>&=*&8/-1,+!)!&U,&#/54%!&/&#-
J&,+4(54%!3=P)%-3!-1,).+!3!(-2*&,&/4++!/6#-"/54%!3.6"F! 5/+2($!3!+/)(!
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*-2&#/&!*)1?3/-2!*#?1,$*&!:$#D*1(&'!(-2+1+&!(!,&',-!->.)1,+!,3-#?!h&.&/6!
(/+%)!=!#-($!XYYY<!(,-#6!1)!39)(!/&1,#&,.)!1!*-"*-#-$!8.&/1(54%!9,6,-3!)!/&-
2).)!/)!353-'!*-.+,+(0!:;!3!->.)1,+!&/&#J&,+(0!=61)"/&'9?!35=/)2F!V/+%)!
*#&"-39&,(52!*-$(6=).)<!M)(-!'&!:;!1.)>-!$1*B1->&/6!/)!#+&9&/+&!2-E/54%!
*#->.C2-3N!IV&$(&.&+#&ba)4R)$J%,)/<!XYYog![XXKF!O.)3/52!*#->.C2-2!
3!->.)1,+!#-=3-')!*#&"-39&,(52!&U,&#/&'!&/&#J&,+4(&'!*-.+,+(0!/)!7#-3/+!:;!
'&!39)(!"-"/&1!M#-="+&.!2&"=+!)#,+($.-3)/52+!1*-.-8/52+!4+&@2+!)!1($,-8-
/-$!(-2*),+>+.+,-$!/6#-"/54%!&/&#J&,+4(54%!1,#),CJ+?N!In)$2)//bT+22&#.<! 
XY\\g!vKF

V!*-1$/$!"-9.-!*-!354%-"/-2!#-=9?#&/?<!(&H!1)!-,6=()2!&U,&#/&'!&/&#-
J&,+4(&'!*-.+,+(0!)!&/&#J&,+4(&'!>&=*&8/-1,+!=)8).)!3&/-3)P!35#)=/&'9+)!*--
=-#/-1PF! !/)1.&"$'74&'!8)1,+!*#&"1,)3?2!353-'!3=P)%-3!2&"=+!:;!)!()/-
"+"6,1(02+!(#)'+/)2+!3!ZYF!#-(-4%<!(,-#54%!/)'3m89?2!"&,&#2+/)/,-2!>-.)!
*-E+)")3()!/)!/+&(,-#C!=!/+4%!$=)3#+&P!')"#-3C!&.&(,#6#/&<!(,-#C!/&1*|w).+!
>&=*&8/-1,/C!I3!=201.&!1)A&,0K!*-E+)")3(0!:;F!G+&E!*-$(6E&2!/)!/&17.)"!
2&"=+!=6$'2)2+!:;<!(,-#6!1)!171,#&"+.)!/)!->.)1P!3/7,-#/C%-!&/&#J+4(C%-!
,#%$<!)!()/"+"6,1(04%!(#)'?/<!(,-#54%!/)'3m89+)!35=3)!1*-8?3).)!3!=63+1.-1,+!
-"!"-3-=$!&/&#J&,+4(54%!1$#-3?/!=!̀ $1(&'!A&"&#64+&<!)!1!,52!1*-'&/52+!-,6=-
()2+!&/&#J&,+4(&'!>&=*&8/-1,+F

Prístupový proces a energetika
ZYF!#-(0!XYF!1,-#-8+)!>-.+!*-=/)8&/C!-8)(63)/?2!#-=9?#&/+)!:$#D*1(&'!7/+&!
/)!354%-"!-!*-1,(-2$/+1,+4(C!(#)'+/0F!:$#D*1()!(-2+1+)!1+!$3&"-2-3).)!
*#->.C20!3!->.)1,+!&/&#J&,+(0!1*-'&/C!1!*.6/-3)/52!#-=9?#&/?2!-!,#)/1A-#-
2$'74&!1)!(#)'+/0!>53).C%-!M354%-"/C%-!>.-($N!)!1/)E+.)!1)!+4%!#+&9+P!$E!=)-
8+),(-2!"&1)P#-8+)!Ia),.6#0<!\ZZ_KF!T3-'$!*-=-#/-1P!39)(!171,#&"+.)!/)'2m!
/)!30#+&9&/+&!(#6,(-"->54%<!*#&3)E/&!,&4%/+4(54%!-,6=-(!I=359&/+&!&/&#J&-
,+4(&'!&A&(,+3+,0<!/+&(,-#C!*-E+)")3(0!3!->.)1,+!E+3-,/C%-!*#-1,#&"+)<!)")*-
,64+)!&/&#J&,+4(&'!)123-*&1+%%3#)3,)-.!!()/"+"6,1(02+!(#)'+/)2+K<!*#+8-2!
=)/&">63).)!".%-"->C!,C20!&/&#J&,+4(&'!>&=*&8/-1,+!)!=63+1.-1,+!/)!"-3-=&!
&/&#J&,+4(54%!1$#-3?/!,54%,-!(#)'?/F!:;!/&2).)!3!->"->?!*#&"!=)8),?2!*#?1,$-
*-354%!#-(-3)/?!=6$'&2!+/3&1,-3)P!"-!=359&/+)!>&=*&8/-1,+!')"#-354%!&.&(-
,#6#/?!3!()/"+"6,1(04%!(#)'+/64%<!%-4+!$E!3,&"0!>-.-!')1/C<!E&!,-2$,-!*#->-
.C2$!>$"&!,#&>)!3&/-3)P!=359&/7!*-=-#/-1P!I+>+"FKF!R&1(B#!>-.)!,6,-!,C2)!
30#+&9&/6!3&@2+!#54%.-!*-8)1!/&J-4+64+?<!(,-#C!/&*#+/+&1.+!*#&!39&,(0!=)%#-
/$,C!/-3C!8.&/1(C!9,6,0!E+)")/C!351.&"(0F
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 !*#&"31,$*-3-2!->"->?!>-.)!&/&#J&,+()!=)%#/$,6!"-!*#-J#)2-3!:;!/)!
*-"*-#$!#-=3-')!*-1,(-2$/+1,+4(54%!(#)'?/<!).&!,6,-!*-2-4!>-.)!$#8&/6!*#+-
26#/&!/)!#+&9&/+&!-,6=-(!1*-'&/54%!1-!=)36"=)/?2!&$#D*1(04%!9,)/")#"-3!
"-!->.)1,+!E+3-,/C%-!*#-1,#&"+)F!R)*#?(.)"!QOd`:<!(,-#C!2).-!#-=*-8&,!3+)4!
/&E!\!2+.+)#"$!:ux!#-8/&<!*-"*-#-3).-!%-1*-"6#1($!#&A-#2$!3!->.)1,+)4%!
-"!&/&#J&,+(0!)!"-*#)30!)E!*-!*-@/-%-1*-"6#1,3-!)!*#+3),+=64+$!Iu)2&#-/<!
\ZZ_KF!i&"/-$!=!26.)!(-/(#C,/04%!+/+4+),?3!3!->.)1,+!&/&#J&,+4(&'!>&=*&8/-1,+!
>-.)!W-%-")!-!&/&#J&,+4(&'!4%)#,&20<!(,-#6!>-.)!*#+'),6!3!#-($!\ZZ[!)!31,7*+.)!
"-!*.),/-1,+!3!#-($!\ZZoF!j"&!1?4&!-!2&"=+/6#-"/7!=2.$3$<!).&!:$#D*1()!7/+)!
>-.)!'&'!+/+4+6,-#-2!)!%#6!3!/&'!35=/)2/7!7.-%$<!*#+8-2!1)!-#+&/,$'&!*#&"--
39&,(52!/)!/61,$*/?4(&!(#)'+/0!>53).C%-!T-3+&,1(&%-!=3m=$!b!̀ $1(-<!354%--
"-&$#D*1(&!)!1,#&"-6=+'1(C!#&*$>.+(0<!(,-#C!17!"B.&E+,52+!*#-"$4&/,2+<!#&1*F!
,#)/=+,/52+!(#)'+/)2+!&/&#J&,+4(54%!1$#-3?/!IT-"$*&bn&/+,-<!XYY\s!dU&.#-"<!
\ZZfKF!O.)3/52!4+&@-2!W-%-"0!'&!30,3-#+P!*#&%@)"/&'9+&!+/3&1,+8/C!*#-1-
,#&"+&!3!*-1,(-2$/+1,+4(54%!(#)'+/64%!)!*-2B4P!,#)/1A-#2-3)P!&/&#J&,+4(5!
1&(,-#<!(,-#5!1)!/)4%6"=)!3!9,6,/04%!#$(64%<!+/)(!*-3&")/C!M*-"*-#-3)P!#&-
A-#20!)!=)>#6/+P!7*)"($!&/&#J&,+4(C%-!1&(,-#)!3-!354%-"/&'!:$#D*&<!/)'2m!
`$1($N!IT-"$*&bn&/+,-<!XYY\g!\fZKF!:/&#J&,+4(6!4%)#,)!$*#)3$'&!)'!,#)/1*-#,!
)!->4%-"!1!&/&#J&,+4(52+!*#-"$(,2+!2&"=+!'&'!1+J/),6#2+F!R)!'&"/&'!1,#)/&!
,)(!=)#$8$'&!*#?1,$*!(!&/&#J&,+4(52!"-"63()2!)!*-"*-#$'&!)!4%#6/+!+/3&1,?-
4+&!+2*-#,$'74+4%!9,6,-3!)!+/3&1,-#-3!3!*-1,1-3+&,1(-2!*#+&1,-#&<!/)!"#$%&'!
1,#)/&!*#&!&U*-#,/C!)!,#)/=+,/C!(#)'+/0!=/)2&/6!')1/C!*#)3+".6!*#+!*#&")'+!
&/&#J&,+4(54%!1$#-3?/!)!+/3&1,?4+&!3!+4%!&/&#J&,+4(-2!1&(,-#&F!:/&#J&,+4(6!
4%)#,)!*#+1,7*+.)!(!,C2&!>&=*&8/-1,+!&/&#J&,+4(54%!"-"63-(!4&=!&(-/-2+4(5!
M4$(-#N!I*-"*-#)!+/3&1,+8/C%-!*#-1,#&"+)!*#&!=)%#)/+8/54%!+/3&1,-#-3<!(,-#?!
2).+!=.&*9+P!&/&#J&,+4(7!+/A#)9,#$(,7#$!*#-"$4&/,1(54%!(#)'?/K<!)!*#&,-!2).)!
M*-1+./+P!17(#-2/5!1&(,-#!)!,#)/1A-#2-3)P!9,6,-2!(-/,#-.-3)/5!&/&#J&,+4(5!
1&(,-#N!3!=)*-'&/54%!*-1,1-3+&,1(04%!(#)'+/64%!IdU&.#-"<!\ZZfg!]Y[KF!Q-"*?-
1).-!'$!1*-.$![Z!(#)'?/!3#6,)/&!`$1()<!(,-#C!'$!39)(!$*.),w-3).-!.&/!"-8)1/&!
"-!\ZF!\YF!XYYZF!O.)3/52!*#->.C2-2!=-!1,#)/0!`$1()!>-.+!*#)3+".6!,5()-
'74&!1)!,#)/=+,$!IV#),-4%3?.bG+4%5<!XY\Xg!\Y]<!*-=/62()!8F![KF!`$1(-!/&#)-
,+^(-3).-!)/+!->4%-"/5!"-"),-(<!(,-#5!"-!:/&#J&,+4(&'!4%)#,0!*#+/+&1-.!*#)-
3+".6!T3&,-3&'!->4%-"/&'!-#J)/+=64+&!3!->.)1,+!-4%#)/0!+/3&1,?4+?F!u+&@-2!
,-%,-!"-"),($!'&!J)#)/,-3)P!+/3&1,?4+&!3!=2.$3/54%!1,#)/64%<!)(-!)'!=.&*9+P!
+4%!+/3&1,+8/C!*#-1,#&"+&F!Q#&!2).5!=6$'&2!=-!1,#)/0!̀ $1()!39)(!:/&#J&,+4(6!
4%)#,)!/+("0!36E/&'9+&!/&*#+1*&.)!(!#+&9&/+$!-,6=(0!&/&#J&,+4(&'!>&=*&8/-1,+!
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8.&/1(54%!(#)'?/!:;!)!M1($,-8/-1P<!E&!`$1(6!A&"&#64+)!/&*#+1,7*+.)!(!W--
%-"&!-!&/&#J&,+4(&'!4%)#,&<!-%#-=$'&!>&=*&8/-1P!"-"63-(!/)!&$#D*1(&!,#%0N!
In-%=+.-3)bO)1%+2-,-<!XY\Yg!fv[KF!Q#&,-!1)!/+&(,-#C!8.&/1(C!9,6,0<!).&!)'!:;!
)(-!,)(6!1/)E+.)!*#&13&"8+P!̀ $1(-<!)>0!)1*-w!3!->.)1,+!&/&#J&,+(0!)"-*,-3).)!
,#%-3C!*#+/4?*0!I{+/-/bL-4),&..+<!XYYoKF

:/&#J&,+()!1)!1,).)!"B.&E+,-$!,C2-$!%/&H!-"!=)8+),($!30'&"/63)4+&%-!*#--
4&1$!2&"=+!*-1,(-2$/+1,+4(52+!()/"+"6,1(02+!(#)'+/)2+!)!:;!3!"#$%&'!*--
.-3+4+!ZYF!#-(-3!XYF!1,-#-8+)F!V)/"+"6,+!3&/-3).+!&/&#J&,+(&!=359&/7!*-=-#-
/-1P!*-8)1!/&J-4+64+?!=!"B3-"$!#B=/04%!*-E+)")3+&(!=-!1,#)/0!:;!).&>-!+4%!
3.)1,/54%!9*&4+^4(54%!&/&#J&,+4(54%!4%)#)(,&#+1,?(<!(,-#C!2$1&.+!+/"+3+"$-
6./&!30'&"/)P!1!:;F!R+&(-@(-!*#+1,$*$'74+4%!(#)'?/!>-.-!35#)=/&!-3*.03/&-
/54%!3!->.)1,+!&/&#J&,+(0!*-E+)")3(-$!/)!$(-/8&/+&!*#&36"=(0!')"#-354%!
&.&(,#6#/?!1!/+&(,-#52+!,0*2+!1-3+&,1(04%!#&)(,-#-3F!`6"+-)(,?3/&!=)2-#&-
/+&!1*B1->&/C!7/+(-2!=!,54%,-!=)#+)"&/?!>-.-!*-3)E-3)/C!=)!4&.-&$#D*1(0!
>&=*&8/-1,/5!*#->.C2!IT*&#.+/J<!XYYXKF!`&)(,-#0!  :`c[[Y!2-"&.!n!XvY!
)!`anV!I,&/,-!,0*!#&)(,-#$!>-.!*-$E+,5!)'!3!')"#-3&'!&.&(,#6#/+!S&#/->0@K!
*-"@)!:;!/&1*|w).+!>&=*&8/-1,/C!(#+,C#+6<!)!*#&,-!>-.+!,#+!()/"+"6,1(&!(#)'+/0!
*-E+)")/C<!)>0!$(-/8+.+!*#&36"=($!30>#)/54%!#&)(,-#-3!b!"3)!3!i)1.-31(54%!
n-%$/+4+)4%!/)!T.-3&/1($<!9,0#+!3!>$.%)#1(&'!&.&(,#6#/+!V-=.-"$0!)!"3)!3!.+-
,-31(&'!jJ/).+/&F!Q#&!L+,3$!1)!,C2)!-"1,)3&/+)!')"#-3&'!&.&(,#6#/&!1,).)!"--
(-/4)!'&"/-$!=!(@78-354%!,C2!*-8)1!*#?1,$*-354%!#-(-3)/?21F!d'!/+&(,-#C!
H).9+&!()/"+"6,1(&!(#)'+/0!IS&1(6!#&*$>.+()<!a)H)#1(-<!̀ $2$/1(-!)!T.-3+/-
1(-K!2).+!3!*#&36"=(&!')"#-3C!&.&(,#6#/&<!).&!+4%!#&)(,-#0!1*|w).+!*-"@)!:;!
>&=*&8/-1,/C!*-E+)")3(0!I17!,-!/-39+&!,0*0!1-3+&,1(04%!#&)(,-#-3K<!)!*#&,-!
/&>-.+!*-8)1!*#?1,$*-3C%-!*#-4&1$!*-E+)")/C!$(-/8+P!*#&36"=($!,54%,-!')"-
#-354%!=)#+)"&/?F!Q#&!(#)'+/0<!(,-#C!>-.+!3!*-"1,),&!=-!1,#)/0!:;!*#+/7,&/C!
$=)3#+&P!#&)(,-#0<!=/)2&/).)!,6,-!*-E+)")3()!35=/)2/C!&(-/-2+4(C!/6-
(.)"0!1*-'&/C!1!>&=*&8/52!$(-/8&/?2!*#&36"=(0!&.&(,#6#/?F!Q#&,-!E+)").+!
(-2*&/=64+$!/)!30#-3/)/+&!,54%,-!1,#6,<!(,-#7!+2!:;!*#+=/).)!3!#624+!>+.)-
,&#6./04%!"-%B"F!n$.%)#1(-!1)!/)'1(B#!1?4&!1/)E+.-!30'&"/)P!2-E/-1P!*-/&-
4%)P!')"#-37!&.&(,#6#&w!V-=.-"$0!3!*#&36"=(&<!).&!/&1(B#!=)$').-!*#)J2)-
,+4(5!*#?1,$*!)!17%.)1+.-!1!(-2*&/=64+-$!=)!'&'!$=),3-#&/+&22F!G+&,-!(#)'+/0!
1)!"-1,).+!"-!*)#)"-U/&'!1+,$64+&g!3!*#?1,$*-3-2!*#-4&1&!1)!=)3+)=).+!=),3--
#+P!')"#-3C!&.&(,#6#/&<!8-!39)(!=/)2&/).-!=359&/+&!"-3-=$!=&2/C%-!*.0/$!
I/)!"-"#E+)3)/+&!(.+2),+4(54%!4+&@-3!:;K<!)!,&")!)'!=3m89&/+&!=63+1.-1,+!-"!
#$1(54%!"-"63-(!IR&$2)/<!XY\YKF
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i)"#-36!&/&#J&,+()!'&!/-352+!8.&/1(52+!(#)'+/)2+!*-3)E-3)/6!=)!"-264+!
="#-'!&/&#J+&<!(,-#5!*-=+,?3/&!3*.53)!/)!=359&/+&!&/&#J&,+4(&'!>&=*&8/-1,+<!
).&!)'!/)!"-1)%-3)/+&!4+&@-3!3!->.)1,+!=/+E-3)/+)!*#-"$(4+&!,=3F!1(.&/?(--
354%!*.0/-3F!R)!7#-3/+!:;!39)(!/&&U+1,$'&!3!-,6=(&!'&'!30$E?3)/+)!(-/1&/-
=$1!*#&!#-=.+8/C!*-1,-'&!8.&/1(54%!(#)'?/!IL+,2)/&/<!XYYZK<!)!*#&,-!"-,&#)=!
M1*-.-8/6!&$#D*1()!#&)(4+)!/)!>$"74/-1P!')"#-3&'!&/&#J+&!1,6.&!4%5>)N!Ix2-
>)4%<!XY\Yg!\Xv]KF!R)'3m89?!=61,)/4-3+)!),D2-3&'!&/&#J+&!*-4%6"=)'7!=!#)-
"-3!/-354%!8.&/1(54%!9,6,-3!IS&1(6!#&*$>.+()<!L+,3)<!T.-3&/1(-K<!).&!*),#+)!
1&2!)'!1,)#9?!8.&/-3+)!)(-!{#)/47=1(-!I%-4+!*-!*-1.&"/54%!*#&=+"&/,1(54%!
3-@>64%!*#+9.-!(!2+&#/&2$!-"(.-/$!-"!,#)"+8/C%-!3&@2+!*-=+,?3/&%-!*-1,-')!
(!')"#$!)!/-35!*#&=+"&/,!O-..)/"&!="B#)=w$'&!*-,#&>$!=359&/+)!&/&#J&,+4(&'!
>&=*&8/-1,+!)!=3m89&/+)!*-"+&.$!->/-3+,&@/54%!="#-'-3K!IG-2).-36<!XY\XK<!
 &@(6!n#+,6/+)!)!{?/1(-F!R)'1+./&'9?!-"*-#4-3+)!17!2&"=+!1,)#52+!8.&/2+!
Ie#C4(-<!R&2&4(-<!Q-#,$J).1(-K!IR&$2)/<!XY\YKF!T+,$64+)!1)!H).&'!1(-2-
*.+(-3).)!/61.&"(-2!%)36#+&!3-!{$($9+2&<!*-!(,-#&'!=)8).+!/+&(,-#C!8.&/1(C!
9,6,0!%-3-#+P!-!$(-/8&/?!')"#-3C%-!*#-J#)2$!I/)*#F!R&2&4(-!1)!=)3+)=).-!
$(-/8+P!*#&36"=($!39&,(54%!#&)(,-#-3!"-!#-($!XYXXKF

t).9+&!()/"+"6,1(&!(#)'+/0!*#+9.+!1!*-E+)")3()2+!,5()'74+2+!1)!9*&4+^4-
(-1,+!+4%!&/&#J&,+4(54%!1&(,-#-3F!:1,D/1(-!*#-"$($'&!%.)3/5!*-"+&.!&.&(-
,#+4(&'!&/&#J+&!=!>#+".+4-3&'!#-*0<!)!*#&,-E&!3!8)1&!/&J-4+64+?!30$E?3).-!,&/,-!
*#?#-"/5!="#-'!)(-!'&"+/C!3!:$#D*&<!*#+/+&1.-!3!#624+!*#?1,$*-354%!#-(-3)/?!
,7,-!,C2$!"-!:;23F!Q-@1(-<!(,-#C!30#6>)!3m89+/$!13-'&'!&.&(,#+/0!=!$%.+)<!1)!
171,#&"+.-!/)!,C2$!&2+1+?!)!*#&4%-"/54%!->"->?!3!,&',-!->.)1,+!Ia+9?(<!XY\YKF!
G6,-!,C2)!-1,).)!'&"/)!=!%.)3/54%!)'!*-!31,$*&!Q-@1()!"-!:;<!*#+8-2!(#)-
'+/)!>-.)!.?"#-2!(-).?4+&!/-354%!8.&/1(54%!9,6,-3<!(,-#C!2).+!/&J),?3/0!*--
1,-'!(!-,6=()2!(.+2),+4(54%!=2+&/F

Zmena postoja EÚ k energetike po východnom rozšírení
 54%-"/C!#-=9?#&/+&!35=/)2/&!-3*.03/+.-!=2&/$!*-1,-')!:;!(!&/&#J&,+(&!
*-!#-($!XYY[<!%-4+!2BE&2&!+"&/,+^(-3)P!)'!H).9+&!A)(,-#0<!(,-#C!2).+!/)!
,7,-!=2&/$!3*.03F!Q-!#-=9?#&/?!1)!-2/-%-!3m89+)!*-=-#/-1P!=)8).)!3&/-3)P!
&U,&#/52!&/&#J&,+4(52!3=P)%-2!)!&/&#J&,+4(&'!>&=*&8/-1,+<!(,-#6!'&!*-3)-
E-3)/6!/-352+!8.&/1(52+!9,6,2+!=)!'&"/$!=!(@78-354%!,C2!3!#624+!&$#D*-
1(&'!+/,&J#64+&F!R-3?!8.&/-3+)!=)8).+!/+&.&/!)(,?3/&!*#&1)"=-3)P!13-'&!&/&#-
J&,+4(C!*#&A&#&/4+&!/)!7#-3/+!:;<!(,-#54%!1*-.-8/52!4+&@-2!>-.-!=.&*9+P!
+4%!&/&#J&,+4(7!>&=*&8/-1P<!).&!*#+4%6"=)'7!)'!1!(-/(#C,/02+!+/+4+),?3)2+!
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/)!#+&9&/+&!,-%,-!*#->.C2$<!(,-#C!17!39)(!1*-'&/C!1!*-E+)")3(-$!/)!*-"*-#$!
=-!1,#)/0!;/+&F

Q-!354%-"/-2!#-=9?#&/?!1)!"-1,).)!&/&#J&,+4(6!>&=*&8/-1P!2&"=+!%.)3/C!
*#+-#+,0!:;F!d(-!*-=/)2&/).!&/&#J&,+4(5!&U*&#,!45&.+63&7889&#!:+()&!#!.-
;!,-16<&:!=/!>#+*?&,)6&50*+6+&#)&.!:.@>63&/.-+.@,A&B&5&*C>)*#+*,-& !&5!D%-&
50*+6+A&E&=</)"#! &F3.G/!&HIJKL&,+&:+()&C/(#!&*,).<&,M%)&)&5&*C>)*#+*,-& !&
5!D%-&)6,3<(#)AN24!aBE&2&!$#8+P!/+&(-@(-!A)(,-#-3<!(,-#C!-3*.03/+.+!,7,-!
=2&/$F!Q-!*#3C<!*-,#&>)!=359&/&'!1*-.$*#64&!3!->.)1,+!&/&#J&,+4(&'!>&=*&8-
/-1,+!)!&U,&#/54%!&/&#J&,+4(54%!3=P)%-3!3=#61,.)!*-!354%-"/-2!#-=9?#&/?<!
(&HE&!*#&!RSk!'&!,6,-!,C2)!'&"/)!=!/)'"B.&E+,&'9?4%!)!)(,?3/&!'$!*#&1)"=$'7!
/)!7#-3/+!:;F!j4%!=6$'&2!-!,+&,-!-,6=(0!30*.53)!=!+4%!=63+1.-1,+!-"!"-3-=$!
3m89+/0!&/&#J&,+4(54%!1$#-3?/!=!'&"/C%-!="#-')<!)!,-!̀ $1()!I,)>F![!*-$()=$'&!
/)!+4%!=63+1.-1P!-"!"-3-=$!=&2/C%-!*.0/$KF!:$#D*1()!7/+)!1)!3H)()!#-=9?#&-
/+$!1,).)!/)'3m89?2!"-3-=4-2!&/&#J-/-1+8-3!/)!13&,&!Ie&."&/!&,!).F<!XYYfK!
)!'&'!=63+1.-1P!-"!#-*0!)!=&2/C%-!*.0/$!)'!/)H).&'!1,7*)F!G)(2&#!*-.-3+4)!
4&.&'!1*-,#&>0!=&2/C%-!*.0/$!3!:;!'&!*#+,-2!"-36E)/6!.&/!=!,#-4%!(#)'?/g!
`$1(-!IXv!}K<!RD#1(-!I\[!}K!)!d.E?#1(-!I\Y!}K!Ix2>)4%<!XY\YKF!:/&#J&-
,+4(6!>&=*&8/-1P!39)(!/+&!'&!,C2-$!(3B.+!*-2&#/&!301-(&'!=63+1.-1,+!-"!"--
3-=$!=&2/C%-!*.0/$<!).&!(3B.+!A)(,$<!E&!3&@(6!8)1P!,&',-!1$#-3+/0!'&!+2*-#-
,-3)/6!=!̀ $1(&'!A&"&#64+&!Ia)#,+/b:.!cdJ#))<!XYY_KF!T,)#C!8.&/1(C!(#)'+/0!:;!
/+&!17!3!*-#-3/)/?!1!/-352+!8.&/2+!)E!/),-@(-!=63+1.C!-"!"-3-=$!&/&#J-/--
1+8-3!)!3!/+&(,-#54%!*#?*)"-4%!2)'7!)'!35=/)2/C!"-264&!=61->0!*-(#53)-
'74&!/+&.&/!"-264$!*-,#&>$<!).&!)'!&U*-#,!IO-.)/"1(-!'&!"-(-/4)!8+1,52!35-
3-=4-2!=&2/C%-!*.0/$KF!G)(,+&E!2)'7!"+3&#=+^(-3)/C!="#-'&!&/&#J&,+4(54%!
1$#-3?/<!8-!H).&'!=/+E$'&!+4%!*-,#&>$!3&/-3)P!1)!,C2)2!&/&#J&,+4(&'!>&=*&8-
/-1,+!)!&U,&#/54%!&/&#J&,+4(54%!3=P)%-3F

 -!3m89+/&!*#?*)"-3!/&*#-"$($'7!/-3C!8.&/1(C!9,6,0!35=/)2/&'9+&!2/-E-
1,3-!=&2/C%-!*.0/$!)!17!=!3&@(&'!8)1,+<!#&1*F!7*./&!=63+1.C!-"!"-"63-(!=!`$1-
(&'!A&"&#64+&F!QmP!/-354%!8.&/-3!"-36E)!39&,-(!).&>-!,)(2&#!39&,-(!*.0/!
=!`$1()<!=),+)@!8-!2&"=+!*B3-"/52+!8.&/2+!'&!,-!.&/!'&"+/6!(#)'+/)!{?/1(-F!
Q->).,1(C!9,6,0<!T.-3&/1(-!)!n$.%)#1(-!17!7*./&!).&>-!,)(2&#!7*./&!=63+1.C!
-"!#$1(54%!"-"63-(!=&2/C%-!*.0/$F!y1,),/C!RSk!"-36E)'7!2&/&'!&/&#J&-
,+4(54%!1$#-3?/!=!`$1()!I)!2)'7!)'!+1,C!"-264&!=61->0K<!).&!3!*-#-3/)/?!1-!
1,)#52+!8.&/2+!:;!17!=63+1.C!-2/-%-!3+)4!IV)"&#'6(!&,!).F<!XYY_KF!`$2$/-
1(-!)(-!'&"+/5!RSk!*#-"$($'&!3m89+&!2/-E1,3-!=&2/C%-!*.0/$<!(,-#C!*--
(#53)!3&@(7!8)1P!'&%-!1*-,#&>0<!).&!/)!30(#0,+&!#-="+&.$!2$1?!"-36E)P!=&2/5!
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*.0/!=-!=)%#)/+8+)<!(-/(#C,/&!=!`$1()F!Q#-"$(4+)!*.0/$!3!Q-@1($!)!a)H)#-
1($!26!->2&"=&/5!*-"+&.!/)!+4%!4&.(-3&'!1*-,#&>&F!R)!"#$%&'!1,#)/&!9&1P!
1,)#54%!8.&/1(54%!9,6,-3!/&+2*-#,$'&!E+)"&/!=&2/5!*.0/!=!`$1()!)!-1,),/C!
(#)'+/0!I-(#&2!`)(71()<!{?/1()!)!e#C4()K!"-36E)'7!3&@2+!2).C<!#&1*F!2).C!
*-"+&.0!4&.(-3&'!1*-,#&>0F

R)!,+&,-!#-="+&.0!*-$()=$'&!)'!#&.),?3/0!+/"&U!J&-J#)^4(&'!=63+1.-1,+!IRe-
(),-5!&O#"!P&+Q&R!+;.)/'-1)(&S!/!#"!#1!!b!`jeWK<!(,-#5!%-3-#?!-!*-2&#&!
&/&#J+&!"-36E)/&'!'&"/52!8.&/1(52!9,6,-2!M+N!-"!"-"63),&@)!M'N!(!"-3-=$!
4&.&'!:;!-"!")/C%-!"-"63),&@)!Ie)#4?)!c &#"$J-ba$~-=<!XY\XKF!O-"/-,)!
3m89+)!I2&/9+)K!)(-!'&"/)!=/)2&/6<!E&!*-2&#!"-3-=$!"-!8.&/1(C%-!9,6,$!
'&!3m89?!I2&/9?K!)(-!*#+&2&#!"-3-=$!:;!-"!")/C%-!&U*-#,C#)F!G-,-!=6#--
3&w!+2*.+($'&!3099+$!I/+E9+$K!#&.),?3/$!=63+1.-1P!-"!(-/(#C,/&%-!"-"63),&@)!
&/&#J+&F!L&/!T.-3+/1(-!I)!2&/&'!a)H)#1(-K!26!2+&#/&!/+E9?!+/"&U<!-1,),/?!
/-3?!8.&/-3+)!1)!>.?E+)!(!%-#/&'!%#)/+4+!=63+1.-1,+F!W-(-/4)!)'!S&1(6!#&*$>-
.+()<!(,-#6!"+3&#=+^(-3).)!13-'&!"-"63(0!=&2/C%-!*.0/$<!26!+/"&U!*-2&#/&!
301-(5F!T,)#?!8.&/-3+)<!-(#&2!{?/1()!)!`)(71()<!2)'7!+/"&U0!>$H!/$.-3C<!
).&>-!.&/!3&@2+!/?=(&F!j/"&U!26!)'!13-'&!.+2+,0<!(&HE&!/)*#F!/&=)%�w)!"--
264$!*#-"$(4+$<!(,-#6!26!3&@2+!35=/)2/5!"-*)"!/)!&/&#J&,+4(7!>&=*&8-
/-1PF!`&.),?3/0!+/"&U!J&-J#)^4(&'!=63+1.-1,+!8.&/1(C%-!9,6,$!M+N!1!"-"63),&-
@-2!M'N!1)!30*-8?,)!*-2-4-$!3=-#4)g

("&g!a
+'
!*#&"1,)3$'&!+2*-#,!8.&/1(C%-!9,6,$!M+N!=!(#)'+/0!M'N!I3-!A0=+4(54%!

).&>-!*&w)E/54%!'&"/-,(64%K<!*#&=&/,$'&!a
:x'

!+2*-#,!&/&#J+&!:;!=!(#)'+/0!M'N!
)!a

EU
!*#&"1,)3$'&!4&.(-35!+2*-#,!:;!Ie)#4?)!c &#"$J-ba$~-=<!XY\Xg![XKF

h!"B3-"$!/&&U+1,&/4+&!*#->.C2-3!1-!=)>&=*&8-3)/?2!&/&#J&,+4(54%!1$-
#-3?/!/&>-.)!&/&#J&,+4(6!>&=*&8/-1P!)!3=P)%0!1!"-"63),&@2+!3!1,#&"->-"&!
=6$'2$!:;!\]<!*#+8-2!/+&(,-#C!(#)'+/0<!)(-!/)*#F!{#)/47=1(-<!17!".%-"->-!
*#-,+!*#&1$/$!(-2*&,&/4+?!3!->.)1,+!&/&#J&,+(0!/)!7#-3&w!:;!I{+//-/bL--
4),&..+<!XYYoKF!h),+)@!8-!3=6'-2/6!=63+1.-1P!2&"=+!`$1(-2!)!TSk!3!"-"63-
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()4%!=&2/C%-!*.0/$!'&!)102&,#+4(6!3!/&*#-1*&4%!`$1()<!3-!3=P)%$!1!/--
352+!8.&/2+! '&!`$1(-!3-!35%-"&! IG+4%5<!XY\\KF!`&.),?3/&!2).C!->'&20!
*.0/$! &U*-#,-3)/C! "-! 9,6,-3! 1,#&"/&'! )! 354%-"/&'! :$#D*0! 30,36#)'7! 35-
#)=/7!)102&,#+$!3!->4%-"/54%!3=P)%-4%!1!`$1(-2!I{&#/)/"&=<!XY\\KF!Q-@-
1(5!*#&"1,)3+,&@!2+/+1,&#1,3)!%-1*-"6#1,3)!=%-"/-,+.!#-="+&.0!3!*-1,-'+!TSk!
)!RSk!(!&/&#J&,+4(&'!>&=*&8/-1,+!,)(,-g!4T<3 !%&U.)#1C=*6)V&K/)#-!(*6)&
#-!& !&=<3 %+%&W+D*6)V&J!*6! &.!/3:(-60A&X) C&C/(#!&+"(-Y#M&/.+:(M%0A&W.!&
#-1'& !&#<63/&/(0#3&=&Z3*6)&+,<=6)&"-5!.=-[6<1-!V&/.!&#<*& !&,+&'()5#$&=<-
3 !%ANX]!R)309&!/-3?!8.&/-3+)!2)'7!-2/-%-!2&/&'!"+3&#=+^(-3)/C!="#-'&!
)!,#)/1*-#,/C!,#)10!)!35#)=/&!1)!.?9+)!3-!3/?2)/?!`$1()!)(-!"-"63),&@)!&/&#-
J&,+4(54%!1$#-3?/F!RSk!17!(3B.+!%+1,-#+4(52!1(71&/-1,+)2!M-*),#/&'9+&!*#+!
'&"/)/+)4%!1!#$1(52+!1*-.-8/-1P)2+!I)!3.6"-$K!/&E!+4%!=6*)"/?!*)#,/&#+N!
IR&$2)/<!XY\Yg!v[fKF

;+<!"=>"?@/3&("/8A$-"B"C-0*+"78%$0*4@)"*&+1)$+@)"#D

E&+1)$+ F/3(&%<+
G3,3B"

B"C-0*+

G3,3B"

5%8*3@

H&3I-*J

5)+

G3,3B"

B"C-0*+"

K"B3"

0/3(J

&%<AL

G3,3B"

B"C-0*+"

K"B"I3J

,3B-

C?MG"

?$I%N

n$.%)#1(- 2 241 2 128 2 128 0 100 100 v<_Z

S&1(6!#&*$>.+() 8 019 6 102 f!Zf_ \f_ _f 88 v<vX

:1,D/1(- ]f_ ]fX ]fX 0 100 100 v<_Z

L+,3) 2 492 2 481 2 481 0 100 100 v<_Z

L-,091(- 1 462 902 902 0 100 100 v<_Z

a)H)#1(- Z!o\] ]!]]X _!ZYX X!Xv] ]_ _Y X<\_

Q-@1(- \X!oY_ _!Z_\ 8 900 3 693 62 90 v<vZ

`$2$/1(- \Y!_oo \!__[ 1 813 8 619 16 98 v<_X

T.-3&/1(- ]!YYf 4 996 4 996 88 100 100 v<_Z

T.-3+/1(- 863 402 o]f 6 [_ [_ \<_f

u0*#$1 /l) /l) /l) /l) /l) /l) /l)

a).,) /l) /l) /l) /l) /l) /l) /l)

n&.J+4(- 16 960 391 \f!_fZ 0 2 2 Y<YYZ

W6/1(- [![v_ 0 136 _!v[[ 0 0 0

{?/1(- v!ov_ 3 832 3 832 0 100 100 v<_Z
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{#)/47=1(- [X!][Y ]!Z]] [X!Y]f 646 14 14 Y<][

e#C4(- 3 234 \!fZ] 3 226 _ ]X ]v \<ZZ

O-.)/"1(- 39 309 2 898 18 429 63 432 _ 16 Y<fY

�#1(- 4 696 0 4 380 316 0 0 0

L$U&2>$#1(- \!\Z_ Xo_ \!\Z] 0 24 24 Y<Z\

R&2&4(- _v![Yf X_!\[Y _[!X\Y 9 694 v_ v_ \<vZ

Q-#,$J).1(- 4 489 0 4 499 0 0 0 0

`)(71(- 8 214 6 814 \Y!\_Z 1 486 83 f_ X<]v

k*)/+&.1(- 31 221 0 31 913 ]\ 0 0 0

k3C"1(- 1 331 0 1 311 0 0 0 0

G).+)/1(- fo!Y]_ 12 240 f\!fv] f!oo] 18 20 Y<_]

 &@(6!n#+,6/+) 84 814 0 []!]fY ]\![fo 0 0 0

h"#-'g!:$#-1,),F
Q-=/62()g!;")'&!=)!#-(!XY\Y<!,+1?4!,-/!I,-/!&(3+3).&/,$!#-*0K<!*#&*-8,0!)$,-#<!}!=)-(#7%.&/C!/)!4&.C!8?1.)F
�!Q#+!9,6,-4%<!("&!'&!`$1(-!'&"+/52!"-3-=4-2<!$"63)2!3!,-2,-!1,|*4+!\YY!}<!)'!(&H!'&!1*-,#&>)!3099+)<!*#&-
,-E&!,6,-!'&!1*B1->&/6!30$E?3)/?2!=61->!30>$"-3)/54%!=!#$1(54%!"-"63-(F

 54%-"/C!#-=9?#&/+&!>-.-!/)'35=/)2/&'9?2<!).&!/+&!'&"+/52!*-"/&,-2!
3=#)1,)'74&%-!=6$'2$!-!,C2$!&/&#J&,+4(&'!>&=*&8/-1,+!)!3-/()'9?4%!&/&#J&-
,+4(54%!3=P)%-3F!aBE&2&!+"&/,+^(-3)P!)'!/+&(-@(-!H).9?4%!A)(,-#-3!3*.5-
3)'74+4%!/)!#-=3-'!,&',-!)J&/"0!/)!7#-3/+!:;F!h)!"#$%5!"B3-"!*-3)E$'&2!
9*&4+^4(5!*#?1,$*!`$1(&'!A&"&#64+&!(!&U*-#,$!&/&#J&,+4(54%!1$#-3?/!/)!&$-
#D*1(&!,#%0F! !*-1.&"/-2!->"->?!,-,+E!`$1(-!30$E?3)!"-"63(0!&/&#J-/-1+-
8-3!)(-!*-.+,+4(5!/61,#-'!/)!=359&/+&!13-'%-!3*.03$!IV&$(&.&+#&ba)4R)$J%-
,)/<!XYYoK<!"6!1)!*-3&")P<!E&!1)!3!,&',-!->.)1,+!1*#63)!3!2&"=+)4%!.!)(/+(-,-60 
I�--"<!XY\YK<!8?2!3=#)1,6!*-,#&>)!1*-.-8/C%-!*-1,$*$!8.&/1(54%!(#)'?/!:;!
Ia)0&#<!XYYoKF!G)(5,-!*#?1,$*!="&"+.-!`$1(-!=!8+)1!T-3+&,1(&%-!=3m=$<!(&H!
>-.+!354%-"-&$#D*1(&!1),&.+,0!7*./&!=63+1.C!-"!'&%-!"-"63-(!&/&#J-/-1+8-3!
Ix2>)4%<!XY\\KF!i&%-!/)'35#)=/&'9?2+!*#?(.)"2+!17!"3&!*.0/-3C!(#?=0!3!#--
(-4%!XYYf!)!XYYZ!I(,-#52!1)!3&/$'&2!3!/)1.&"$'74&'!8)1,+K<!).&!#-3/)(-!)'!
/+&(-@(-!2&/9?4%!*#&#$9&/?!"-"63-(!&/&#J&,+4(54%!1$#-3?/!-"!#-($!XYYYF!
 51($2!"+9($#=$!*#&"1,)3+,&@-3!)!+/9,+,74+?!:;!-!&/&#J&,+4(54%!3=P)%-4%!
1!`$1(-2!$#8+.!=)!"-2+/)/,/5!+/,&J#)8/5!"+9($#=<!(,-#5!M(.)"+&!"B#)=!/)!
->-'1,#)//7!*#-1*&9/-1P!&/&#J&,+4(&'!(--*&#64+&!:$#D*1(&'!7/+&!)!̀ $1()!30-
*.53)'74&'!=-!3=6'-2/&'!=63+1.-1,+N!IV#),-4%3?.bG+4%5<!XY\Xg!\YoKF!j/?!)$-
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,-#+!39)(!%-3-#+)!-!"3-'+,&'!=63+1.-1,+!-"!`$1()!IW&..&4(&#be-2)#,<!XY\\K<!
#&1*F!&$#D*1(&'!=63+1.-1,+!-"!̀ $1()!)(-!"-"63),&@-3+!)!x(#)'+/&!)(-!*#&*#)3-
4-3+!I{&#/)/"&=<!XY\\KF! &@(52!*#->.C2-2!=!*-%@)"$!&$#D*1(04%!+2*-#,C-
#-3!'&<!E&!e)=*#-2!)(-!#$1(6!&/&#J&,+4(6!^#2)!)!"-"63),&@!=&2/C%-!*.0/$!
/)!'&"/&'!1,#)/&!)!`$1(6!A&"&#64+)!/)!"#$%&'!1,#)/&!1)!/&*#&%@)"/&!*#&.?/)'7<!
8-!/61.&"/&!30,36#)!*-.+,+4(C!,.)(0!)!)102&,#+$!2&"=+!8.&/1(52+!9,6,2+!:;<!
#&1*F!+4%!&/&#J&,+4(52+!1*-.-8/-1P)2+!)!e)=*#-2-2!)(-!9,6,/02!2-/-*--
.-2!I`->&#,1<!XYYZKF!h!,-%,-!+1,C%-!"B3-"$!1)!P)E(-!-".+9$'7!)(,+3+,0!e)=-
*#-2$!-"!`$1(&'!A&"&#64+&<!(,-#6!1)!+/,&/=?3/&!=)*6')!"-!)(,+3?,!13-'%-!*.0-
/-3C%-!J+J)/,)<!)!*#&"-39&,(52!3!=.-2-354%!1+,$64+64%!I)(-!>-.+!*.0/-3C!
(#?=0!3!#-(-4%!XYYf!)!XYYZK!1)!#+&9&/+&!"-1,63)!/)!/)'3099+$!7#-3&w<!8-!H)-
.&'!(-2*.+($'&!*-1,)3&/+&!/)'2m!2&/9?4%!*)#,/&#-3F

Q-!,#&,+&<!*#+>.+E/&!-"!#-($!XYYY!*#+9.-!(!4&.-13&,-3C2$!3=-1,$*$<!).&!
)'!35#)=/&'!z$(,$64++!4+&/!$%@-3-"?(-3<!)(-!)'!/6#)1,$!"-*0,$!*-!&/&#J--
/-1+8-4%!=-!1,#)/0!*#$"(-!1)!#-=3?')'74+4%!&(-/-2?(!)(-!S?/)!).&>-!j/-
"+)!In-%=+.-3)bO)1%+2-,-<!XY\YKF!G+&,-!"-(6E$!+2*-#,-3)P!->#-31(C!->-
'&20!&/&#J+?<!).&!-(#&2!*-2&#/&!301-(&'!4&/0!=&2/C%-!*.0/$!-*#-,+!$%.+$<!
(,-#C!*#-"$($'7!"-2)<!'&!%.)3/-$!*#&(6E(-$!*#&!35#)=/C!=359&/+&!+2*-#,$!
=!`$1()!*#&"-39&,(52!2+/+26./)!*#&*-'&/-1P!,#)/1*-#,/54%!171,)3!2&"=+!
,52+,-!(#)'+/)2+<!%-4+!)'!3!,&',-!->.)1,+!'&!3!*-1.&"/-2!->"->?!=)=/)2&/)/5!
35#)=/5!*-1$/F!G)(5,-!353-'!1*B1->+.!/&+1,-,$!-!H).9-2!353-'+!/)!&/&#J&-
,+4(54%!,#%-4%!)!->)30!=!->2&"=&/+)!*#?1,$*$!(!&/&#J&,+4(52!1$#-3+/62!
Ix2>)4%<!XY\YKF!d(-!9,3#,5!"B3-"!*#&!=359&/5!=6$'&2!-!&/&#J&,+4(7!>&=-
*&8/-1P!)!3-/()'9+&!&/&#J&,+4(C!3=P)%0!-=/)8$'&2!/&+1,-,$!-!*#&"*-(.)")-
/-2!353-'+!"-*0,$!)!*-/$(0!3!:;F!R)*#+&(!,-2$<!E&!/+&(,-#C!*#&"+(4+&!%--
3-#+)!-!(.&1)'74&'!1*-,#&>&!&/&#J+&!3!#624+!:;<!3=%@)"-2!/)!=2&/9$'74&!1)!
"-264&!=61->0!1)!*#&"*-(.)"6!=359&/6!*-,#&>)!+2*-#,$!&/&#J&,+4(54%!1$#--
3?/!=!(#)'?/!2+2-!:;!3!>$"74/-1,+!I`->&#,1<!XYYZKF!V-2+16#!*#&!&/&#J&,+($!
d/"#+1!Q+&>).J1!*-=/)2&/).!$E!3!#-($!XYY]<!E&!M3!*#?*)"&!=)4%-3)/+)!17-
8)1/C%-!,#&/"$!>$"&!3!#-($!XYvY!+2*-#,-3)/54%!)E!_Y!}!&/&#J+&<!(,-#C!:;!
*-$E?3)N!IQ+&>).J1<!XYY]KF!a&"=+/6#-"/6!&/&#J&,+4(6!)J&/,7#)!*#&"*-(.)"6!
/6#)1,!1*-,#&>0!=&2/C%-!*.0/$!3!:;!=-!178)1/54%!][Y!2+.+6#"!($>+4(54%!
2&,#-3!/)!*#+>.+E/&!_YY!2+.+6#"!I`&//&#<!XYYZKF!R)!=359&/5!"-*0,!*-!*.0/&!
26!3*.03!)'!/)#)1,)'74&!30$E?3)/+&!=&2/C%-!*.0/$!*#+!*#-"$(4++!&.&(,#+4(&'!
&/&#J+&<!8-!30,36#)!*#&*-'&/+&!2&"=+!>&=*&8/-1P-$!"-"63-(!=&2/C%-!*.0/$!
)!&/&#J&,+4(-$!>&=*&8/-1P-$!39&->&4/&!IG).$1<!XYYoKF
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R-3C!8.&/1(C!9,6,0!=)8).+!%/&H!*-!31,$*&!"-!:$#D*1(&'!7/+&!3!#-($!XYY[<!
#&1*F!XYY_!*#&1)"=-3)P!*#&A&#&/4+&!3!->.)1,+!&/&#J&,+(0<!(,-#54%!1*-.-8/52!
4+&@-2!'&!=359&/+&!&/&#J&,+4(&'!>&=*&8/-1,+!*#&"-39&,(52!*#&/&1&/?2!=-"-
*-3&"/-1,+!=)!&U,&#/C!&/&#J&,+4(C!3=P)%0!/)!7#-3&w!:;F!R)!#-="+&.!-"!1,)#54%!
8.&/1(54%!9,6,-3<!(,-#C!2)'7!3+)4!1(71&/-1,?!1!M2&"=+/6#-"/-$!p301-(-$q!*--
.+,+(-$!(3B.+!3&"&/+$!"3-4%!13&,-354%!3-'&/N<!9,6,0!1,#&"/&'!)!354%-"/&'!:$-
#D*0!M$3&"-2$'74!�1+�!13-'$!*-"#)"&/7!*-=?4+$!3!2&"=+/6#-"/-2!*#-1,#&"?!
*-!1(-/8&/?!1,$"&/&'!3-'/0!=)8?/)'7!*#&1)"=-3)P!(-.&(,?3/0!*#?1,$*!3!1/)%&!
*-1+./+P! )! =.&*9+P! 13-'&! *-1,)3&/+&N! In-%=+.-3)bO)1%+2-,-<! XY\Yg! fvYKF!
 51($2!/-354%!8.&/1(54%!9,6,-3!+"&/,+^(-3).!,#+!*#&A&#&/4+&!3!&/&#J&,+(&<!
(,-#C!*#&1)"=$'7!/)!7#-3/+!:;!Ia+9?(<!XY\YKF!R-3?!8.&/-3+)!*-"*-#$'7!30-
,3-#&/+&!%)#2-/+=-3)/&'!1*-.-8/&'!&/&#J&,+4(&'!*-.+,+(0!:;<!3#6,)/&!&U,&#-
/&'!"+2&/=+&<!(,-#6!>0!='&"/-,+.)!*-=?4+&!8.&/1(54%!9,6,-3!3-8+!"-"63),&@-2!
&/&#J&,+4(54%!1$#-3?/<!,&")!*#&1)"=$'7<!)>0!:;!M%-3-#+.)!'&"/52!%.)1-2NF!
G-,-!26!=/)2&/)P!/+&.&/!=.&*9&/+&!30'&"/63)4&'!*-=?4+&!='&"/-,&/&'!:;!
3-8+!%.)3/52!"-"63),&@-2!&/&#J&,+4(54%!1$#-3?/<!).&!)'!*-1,)3&/+)!8.&/-
1(54%!9,6,-3<!(,-#C!>0!,)(!>-.+!#&*#&=&/,-3)/C!1+./-$!:;!)!/&2$1&.+!>0!30-
'&"/63)P!=!*-=?4+&!1.)>9+&%-!*)#,/&#)<!8-!'&!*#->.C2!/)'2m!2).54%!/-354%!
8.&/1(54%!9,6,-3!7*./&!=63+1.54%!-"!#$1(54%!"-"63-(F!W#$%6!*#&A&#&/4+)!/--
354%!8.&/1(54%!9,6,-3<!"+3&#=+^(64+)!="#-'-3!)!,#)/1*-#,/54%!4+&1,!26!=359+P!
&/&#J&,+4(7!>&=*&8/-1P!30,3-#&/?2!/-354%!2-E/-1,?!"-*#)30!1$#-3?/!=!).-
,&#/),?3/04%!="#-'-3!/-352+!,#)/1*-#,/52+!4&1,)2+!)!=.&*9+P!*#&*-'&/+&!&/&#-
J&,+4(54%!+/A#)9,#$(,7#!'&"/-,.+354%!8.&/1(54%!9,6,-3F!T-.+")#+,)<!,#&,+)!*#&-
A&#&/4+)!RSk!3!->.)1,+!&/&#J&,+(0<!26!3!*#?*)"&!/&-8)(63)/54%!35*)"(-3!
"-"63-(!=)>&=*&8+P!+4%!/)%#)"&/+&!=!H).9?4%!(#)'?/!:;!I+>+"FKF

R-3C!8.&/1(C!9,6,0!=)8).+!/+&.&/!)(,?3/&!*#&1)"=-3)P!,+&,-!*#&A&#&/4+&!/)!
7#-3/+!:$#D*1(&'!7/+&<!).&!*#+4%6"=)'7!,)(,+&E!1!3.)1,/52+!+/+4+),?3)2+<!(,-#C!
#&)J$'7!/)!+4%!*#->.C20!3!&/&#J&,+4(&'!>&=*&8/-1,+F!a&"=+!*#3C!+/+4+),?30!
/-354%!8.&/1(54%!9,6,-3!3!#624+!:;!*),#?!:$#D*1(&!')"#-3C!&/&#J&,+4(C!AD-
#$2!I:i:{K<!/)!=).-E&/?!(,-#C%-!1)!*-"+&@).+!1*-.-8/&!S&1(6!#&*$>.+()!)!T.--
3&/1(-!3!#-($!XYY_!)!3!178)1/-1,+!A$/J$'&!*-"!=69,+,-$!:$#D*1(&'!(-2+1+&F!
y>&!=)(.)")'74&!(#)'+/0!2)'7!=6$'&2!-!/)9,)#,-3)/+&!"+9($#=$!-!),D2-3&'!
&/&#J++!/)!7#-3/+!:;<!*#+8-2!+4%!3.6"0!=35#)=w$'7!*-,#&>$!,)(&',-!*.),A-#20!
*#&!H).9?!#-=3-'!')"#-3&'!&/&#J&,+(0!)!=.&*9&/+)!'&'!->#)=$!3!#624+!:;26. 
 H)()!,-2$,-!*#-'&(,$!1)!4 )".+5<&!#!.;-)&/.!*,)()&/+5)\+5)?&=)&#! )6$&
/.)/+"-5#$&#!:!=/!>#$&=".+ &!#!.;-!&)&=#+5)&*)&+&,+%&=)>)(+&'+5+.-?NX_. 
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{D#$2!39)(!3=/+(.-!3!->"->?<!(&H!1)!$E!2-%.)!->/-3+P!"+1($1+)!-!')"#-3&'!
&/&#J&,+(&<!(&HE&!)'!/)'3m89?!-*-/&/,+!2&"=+!8.&/1(52+!(#)'+/)2+!:;!*#&-
1,).+!>0P!3!,&',-!-,6=(&!7*./&!1,#+(,/?F!R)*#+&(!=3m89&/&'!*-"*-#&!/)!7#-3/+!
:;!1)!AD#$2!=)2&#+)3)!/)!,#)"+8/C!%.)3/C!,C20!(#+,+(0!')"#-3&'!&/&#J&,+(0!
b!/)(.)")/+&!1!')"#-352!-"*)"-2!)!>&=*&8/-1,/C!#+=+(6F!d/+!(),)1,#-A)!3-!
{$($9+2&!3!2)#4+!XY\\!/&1*B1->+.)!36E/&'9+&!/)#$9&/+&!A$/J-3)/+)!:i:{<!
(,-#C!1)!)(-!#&)(4+)!/)!,7,-!$").-1P!&9,&!3+)4!=)8).-!=)2&#+)3)P!/)!>&=*&8-
/-1P!')"#-354%!=)#+)"&/?F

 !*#-4&1&!*#+'?2)/+)!L+1)>-/1(&'!=2.$30!)(,?3/&!*#&1)"=-3).+!/-3?!8.&/--
3+)<!)!=!/+4%!*#&"-39&,(52!Q-@1(-<!=)%#/$,+&!$1,)/-3&/+)!-!1-.+")#+,&!3!#624+!
&/&#J&,+4(C%-!8.6/($!\Z[F! !=201.&!%&1.)!M'&"&/!=)!39&,(54%<!39&,4+!=)!'&"-
/C%-N!1)!2).+!8.&/1(C!9,6,0!=)3+)=)P<!E&!3!*#?*)"&!=/?E&/+)!"-"63-(!&/&#J&,+4-
(54%!="#-'-3!*#&!'&"/$!(#)'+/$!'&'!-1,),/C!*-2BE$!/)%#)"+P!35*)"-(!Iu-*1&0<!
XYYZKF!Q-@1(-!1)!171,#&"+.-!/)!=)%#/$,+&!1-.+")#+,0!"-!L+1)>-/1(&'!=2.$30!*-!
,-2<!)(-!'&%-!*#35!*-($1!-!*#63/&!=63m=/7!1-.+")#+,$!3!#624+!M&/&#J&,+4(C%-!
RdGyN!/&>-.!71*&9/5!I`-,%<!XY\\KF!V!H).9?2!+/+4+),?3)2!/-354%!8.&/-3!*),-
#+.)!)'!1/)%)!-!=?1()/+&!*#-1,#+&"(-3!=!:$#D*1(&%-!&/&#J&,+4(C%-!*#-J#)2$!
*#&!-E+3&/+&!I::QyKF!S&1(6!#&*$>.+()!30$E+.)!13-'&!*-1,)3&/+&!*#&"1&"/?4-
(&'!(#)'+/0!3!`)"&!:;!3!*#3&'!*-.-3+4+!XYYZ!/)!*#&1)"&/+&!#-3/-2&#/&'9&'!
"+1,#+>74+&!*#-1,#+&"(-3!=!,-%,-!+/A#)9,#$(,7#/&%-!*#-'&(,$28F!WB1.&"(-2!,&',-!
1/)%0!30%#)"+.)!V-2+1+)!8)1P!*#-1,#+&"(-3!)'!/)!&/&#J&,+4(C!*#-'&(,0!3!1,#&"-
/&'!)!354%-"/&'!:$#D*&<!/)'2m!3!->.)1,+!*#&*-'&/+)!1+&,?<!"+3&#=+^(64+&!="#--
'-3!)!=)>&=*&8&/+)!1*m,/C%-!4%-"$!*.0/-3&'!+/A#)9,#$(,7#0F!Q#-'&(,-2!*->).,-
1(C%-!&/&#J&,+4(C%-!,#%$!#&)J-3).+!L+,3)<!L-,091(-!)!:1,D/1(-!/)!*#->.C20!
1!35%#)"/52!&/&#J&,+4(52!*#&*-'&/?2!/)!̀ $1(-<!(,-#C!="&"+.+!=!->"->+)!T--
3+&,1(&%-!=3m=$!I,=3F!+=-.-3)/5!&/&#J&,+4(5!-1,#-3KF!Q#-'&(,!1*$1,&/5!3!#-($!
XYYZ!*-8)1!93C"1(&%-!*#&"1&"/?4,3)!3!`)"&!:;!26!=)!7.-%$!*#&*-'+P!&/&#-
J&,+4(7!+/A#)9,#$(,7#$!,54%,-!9,6,-3!1!+/A#)9,#$(,7#-$!-1,),/54%!8.&/1(54%!9,6-
,-3!:;<!)!=/?E+P!,)(!+4%!=63+1.-1P!-"!"-"63-(!#$1(54%!&/&#J&,+4(54%!1$#-3?/F!
Q-"->/C!*#->.C20!1*-'&/C!1!3&@(-$!=63+1.-1P-$!-"!#$1(54%!1$#-3?/!3!#624+!
(#)'?/! 09&%#)"1(&'!9,3-#(0!26!*-2B4P!30#+&9+P!*.6/-3)/5!1&3&#-'$E/5!(-#+-
"-#<!(,-#5!>$"&!1*6')P!"3)!LRe!,&#2+/6.0!3!Q-@1($!I��+/-$'�4+&K!)!u%-#36,-
1($!Id"#+)KF!h)*-'&/C!(#)'+/0!,)(!=/?E+)!=63+1.-1P!-"!̀ $1()!)(-!+4%!%.)3/C%-!
"-"63),&@)<!).&!#-3/)(-!=.&*9+)!)'!3=6'-2/7!*#&*-'&/-1P!+/A#)9,#$(,7#<!(,-#6!
+4%!1*-.$!1-!1-.+")#+,-$!-4%#6/+!*#&"!/&-8)(63)/52+!*#&#$9&/+)2+!"-"63-(!
&/&#J&,+4(54%!1$#-3?/!I3+)4!(!,&',-!,C2&!3!,#&,&'!8)1,+!()*+,-.0KF
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Energetická bezpečnosť a plynové krízy 2006 a 2009
t).9?!*-1$/!3!/6=-#&!/)!-,6=(0!&/&#J&,+4(&'!>&=*&8/-1,+!)!&U,&#/54%!&/&#-
J&,+4(54%!3=P)%-3!/)!7#-3/+!:$#D*1(&'!7/+&!*#+9+&.!*-!*.0/-3&'!(#?=&!3!#-($!
XYYf!)!/-35!12&#!3!,&',-!->.)1,+!>-.!*-,3#"&/5!*-!(#?=&!3!')/$6#+!XYYZF!y>&!
$").-1,+!1)!/)'3+)4!"-,(.+!/-354%!8.&/1(54%!9,6,-3<!*#&!(,-#C!=/)2&/).+!*-,3#-
"&/+&!"B.&E+,-1,+!+4%!1/)%0!-!*#&1$/$,+&!,C20!&/&#J&,+4(&'!>&=*&8/-1,+!)!=)-
>&=*&8&/+)!"-"63-(!&/&#J&,+4(54%!1$#-3?/!=!/6#-"/54%!3.6"!/)!7#-3&w!:;F!
TC#+)!/63#%-3!:$#D*1(&'!(-2+1+&!3!->.)1,+!%)#2-/+=64+&!&U,&#/&'!&/&#J&,+4-
(&'!*-.+,+(0!*-!(#?=&!3!#-($!XYYf!1)!(3B.+!/&J),?3/&2$!*-1,-'$!/+&(,-#54%!
8.&/1(54%!(#)'?/!M/&*#&,)3+.)N!"-!30,3-#&/+)!1*-.-8/54%!*#)3+"+&.F!Q-!(#?=&!
3!#-($!XYYZ!39)(!/)1,).!3!,&',-!->.)1,+!*-1$/!)!>-.+!*#+'),C!*#3C!1*-.-8/C!*#)-
3+".6!$*#)3$'74&!>&=*&8/-1P!3!->.)1,+!=&2/C%-!*.0/$F

WB.&E+,52!+2*$.=-2!/)!=359&/5!=6$'&2!-!-,6=($!&/&#J&,+4(&'!>&=*&8-
/-1,+!/)!7#-3/+!:;!>-.)!*.0/-36!(#?=)!3!#-($!XYYf!Ie&."&/!&,!).F<!XYYfs!{+-
/-/bL-4),&..+<!XYYoKF!W-3,&"0!>-.+!"-"63(0!&/&#J&,+4(54%!1$#-3?/!=!`$1()!
*-3)E-3)/C!=)!>&=*#->.C2-3C!Ie)$.,<!XYY[K!)!"-(-/4)!)/+!*-8)1!->"->?!
=359&/C%-!/)*m,+)!1,$"&/&'!3-'/0!/&>-.+!*#&#$9&/C!"-"63(0!IQ)14$).bh)2-
>&,)(+1<!XY\YKF!a&"=+!\F!)![F!')/$6#-2!XYYf!1)!39)(!=/?E+.+!"-"63(0!=&2/C%-!
*.0/$!4&=!x(#)'+/$!"-!:$#D*0!*#+>.+E/&!-!vY!}<!*#+8-2!a)H)#1(-!>-.-!*--
1,+%/$,C!/)'35#)=/&'9?2!=/?E&/?2!)E!-![Y!}F!V!->2&"=&/+$!"-9.-!*-!/&=%--
"64%!2&"=+!`$1(-2!)!x(#)'+/-$!-!4&/&!=)!=&2/5!*.0/!*#&!x(#)'+/$!)!4&/&!
=)!*#&*#)3$!#$1(C%-!*.0/$!4&=!$(#)'+/1(C!7=&2+&F!;.-%$!3!,-2,-!1*-#&!39)(!
*#)3"&*-"->/&!%#).)!)'!/&3B@)!̀ $1()!1-!=2&/-$!=)%#)/+8/-*-.+,+4(&'!-#+&/-
,64+&!x(#)'+/0!12&#-2!/)!=6*)"!Ia)#,+/b:.!cdJ#))<!XYY_KF! 5*)"-(!1?4&!/&-
*#&"1,)3-3).!35#)=/C!->2&"=&/+&!"-"63-(<!).&!35=/)2/-1P!,&',-!$").-1,+!'&!
")/6!,52<!E&!+9.-!-!*#3C!=/?E&/+&!"-"63-(!=!*-.+,+4(54%!)!/+&!,&4%/+4(54%!
"B3-"-3!-"!=)8+),($!&U*-#,$!#$1(C%-!*.0/$!"-!:$#D*0F!Q#&,-!M2BE&2&!*--
3&")P<!E&!3!%#&!>-.-!3+)4&'!/&E!-,6=()!4&/0N!IT3&">&#J<!XYY_g!]vKF!u&.(-3-!
*.0/-36!(#?=)!,#3).)![!"/+<!).&!3H)()!30$E+,+$!*.0/$!=-!=61->/?(-3!)!*-2&#/&!
2).C2$!35*)"($!"-"63-(!/&2$1&.)!E+)"/)!(#)'+/)!:;!->2&"=+P!"-"63(0!
*#&!1*-,#&>+,&@-3!IT,&#/<!XYYfKF!Q-!(#?=&!=)8).+!3+)4&#C!8.&/1(C!(#)'+/0!:;!
30')"#-3)P!->)30!/)"!=63+1.-1P-$!-"!"-"63-(!&/&#J+&!=!`$1()!IT3&">&#J<!
XYY_KF!T78)1P-$!"-%-"0!-!30#+&9&/?!,54%,-!1*-#-3!>-.-!=)*-'&/+&!1*#-1,#&"-
(-3),&@1(&'!1*-.-8/-1,+!`$1x(#:/&#J-!"-!#$1(-!c$(#)'+/1(C%-!->4%-"$!1-!
=&2/52!*.0/-2<!(,-#6!39)(!*)#)"-U/&!/&J),?3/&!*#+1*&.)!(!3&@2+!*-"->-
/52!*#->.C2-2!3!#-($!XYYZF!Q-.+,+4(6!*-3)%)!,&',-!(#?=0!)!2-E/-1P!'&'!-*)-
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(-3)/+)!3!>$"74/-1,+!=!"B3-"$!/&1,)>+./54%!3=P)%-3!2&"=+!`$1(-$!A&"&#6-
4+-$!)!x(#)'+/-$!*#+1*&.+!(!=359&/C2$!=6$'2$!+/9,+,74+?!:;<!*#&"-39&,(52!
:$#D*1(&'!(-2+1+&!-!-,6=($!&/&#J&,+4(&'!>&=*&8/-1,+!)!"-"63-(!&/&#J&,+4-
(54%!1$#-3?/F

d(-!#&)(4+$!/)!*.0/-37!(#?=$!*$>.+(-3).)!:$#D*1()!(-2+1+)!3!#-($!XYYf!
=&.&/7!(/+%$!1!/6=3-2!:$#D*1()!1,#),CJ+)!*#&!,#3).7<!(-/($#&/4+&14%-*/7!
)!>&=*&8/7!&/&#J+$!Ie#&&/!Q)*&#<!XYYfK<!(,-#6!1)!*-!*#35(#6,!=2+&w$'&!-!*--
,#&>&!30,3-#+P!&U,&#/7!&/&#J&,+4(7!*-.+,+($!:;!/)!=)>&=*&8&/+&!>&=*&8/-1,+!
"-"63-(! &/&#J&,+4(54%! 1$#-3?/! "-! 8.&/1(54%! 9,6,-3! IO)J%+J%+<! XYYo)KF!
Q-"@)!(#+,+(-3!1)!39)(!,&/,-!"-($2&/,!=)2&#+)3).!*#+-#+,/&!/)!#-=3-'!3/7-
,-#/C%-!,#%$<!)(-!1*B1->$!=)>&=*&8&/+)!&/&#J&,+4(&'!>&=*&8/-1,+<!*#+8-2!
3-/()'9+&!&/&#J&,+4(C!3=P)%0!2).+!-1,)P!)'!/)H).&'!3!J&14++!'&"/-,.+354%!8.&/-
1(54%!9,6,-3!In&.0+<!XYYoKF!R)"3m=$'74+!/63#%!:$#D*1(&'!(-2+1+&!/)!30-
,3-#&/+&!1*-.-8/&'!&$#D*1(&'!&/&#J&,+4(&'!*-.+,+(0<!(,-#5!3=/+(-.!/)!=6(.)"&!
,&',-!=&.&/&'!(/+%0<!1)!39)(!/&1,#&,-.!1!*-"*-#-$!39&,(54%!8.&/1(54%!(#)'?/!
)!3!26'+!XYYf!>-.!-"2+&,/$,5!`)"-$!:;!Ia)0&#<!XYYoKF!R)*#+&(!,-2$,-!/&-
71*&4%$!=/)2&/).)!=&.&/6!(/+%)!=!#-($!XYYf!=)8+),-(!->"->+)!=359&/C%-!
=6$'2$!-!-,6=(0!&U,&#/&'!&/&#J&,+4(&'!*-.+,+(0!)!&/&#J&,+4(&'!>&=*&8/-1,+!=-!
1,#)/0!:$#D*1(&'!(-2+1+&F

 !-(,D>#+!XYYf!*#+*#)3+.)!:$#D*1()!(-2+1+)!-=/62&/+&!1!/6=3-2!FP,!.#M&
!#!.;!,-16M&5=?)'0&]&+"&/.-#1@/+5&6&)6,-5-,!<!=)!(,-#52!/)1.&"-3).!3!')/$-
6#+!XYY_!I,.),!;-16$&!#!.;!,-16$&/.!'D)"&F^!=).-E&/5!/)!-"*-#78)/+)4%!h&-
.&/&'!(/+%0!=!#-($!XYYfF!R63#%0!*#&"1,)3&/C!3!1,#),&J+4(-2!*#&%@)"&!>-.+!
1*-.$!1!F#!.;!,-16$%&)6>#$%&/(<#+%&#)&.+60&788_]788`!*#+'),C!`)"-$!:;!
3!2)#4+!XYY_F! !')/$6#+!XYYo!/)3#%.)!V-2+1+)!F#!.;!,-16$&)&6(-%),-16$&:)-
(@>!6<!(,-#5!1,)/-3-3).!XY}!*-(.&1!*#-"$(4+&!-U+"$!$%.+8+,C%-!-*#-,+!#-($!
\ZZY<!XY}!*-"+&.!->/-3+,&@/54%!="#-'-3!/)!4&.(-3&'!1*-,#&>&!)!XY}!*--
(.&1!1*-,#&>0!&/&#J+&!"-!#-($!XYXY!I:$#D*1()!(-2+1+)<!XY\YKF!G&/,-!1)!1,).!
%.)3/52!1,#),&J+4(52!"-($2&/,-2!/+&.&/!3!->.)1,+!&/&#J&,+(0<!).&!)'!E+3-,-
/C%-!*#-1,#&"+)<!(&HE&!'&"/52!=!'&%-!%.)3/54%!4+&@-3!>-.-!=/?E&/+&!*#--
"$(4+&!1(.&/?(-354%!*.0/-3F!S.3'$&*,.),!;-16$&/.-!*63%&!#!.;!,-60!)!'&%-!
B6>#$&/(<#&F^&/.!&:!=/!>#+*?&)&*+(-").-,3!/)3#%/$,5!:$#D*1(-$!(-2+1+-$!
3!/-3&2>#+!XYYo!+"&/,+^(-3).+!*#&(6E(0!*#+!30,36#)/?!1*-.-8/&'!=)%#)/+8-
/&'!&/&#J&,+4(&'!*-.+,+(0!:;!)!=)>&=*&8-3)/?!"-"63-(!&/&#J&,+4(54%!="#--
'-3!8.&/1(52+!(#)'+/)2+!Ix2>)4%<!XY\YKF
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:$#D*1()!(-2+1+)!1)!3!->"->?!*-!*#3&'!*.0/-3&'!(#?=&!3!#-($!XYYf!*--
1,$*/&!1,).)!)(,?3/02<!%-4+!-*),#/52!+/+4+6,-#-2!/63#%-3!/)!=359&/+&!&/&#-
J&,+4(&'!>&=*&8/-1,+<!)(-!)'!7*#)30!3=P)%-3!1!,#&,?2+!(#)'+/)2+!3!->.)1,+!&/&#-
J&,+(0F!Q#&"-39&,(52!/-3C!8.&/1(C!9,6,0<!).&!)'!1,)#9?!8.&/-3+)!*-"*-#+.+!,+&,-!
1(B#!1(#-2/C!+/+4+),?30<!(,-#C!39)(!/&3071,+.+!"-!30,3-#&/+)!1*-.-8/&'!&/&#-
J&,+4(&'!*-.+,+(0!:;F!d(!*.0/-36!(#?=)!3!')/$6#+!XYYf!=/)2&/).)!*#&.-2!
3!*-%@)"&!:$#D*1(&'!(-2+1+&!/)!-,6=($!&/&#J&,+4(&'!>&=*&8/-1,+<! ,)(!*.0-
/-36!(#?=)!=!')/$6#)!XYYZ!*-,3#"+.)!*-,#&>$!".%-"->C%-!#+&9&/+)!,&',-!-,6=(0!
)!=2&/+.)!)'!/&J),?3/0!*-1,-'!/+&(,-#54%!8.&/1(54%!(#)'?/F!V#?=)!3!#-($!XYYZ!
2).)!-2/-%-!3m89?!#-=1)%<!)(-!)'!"-*)"!/)!8.&/1(C!(#)'+/0!;/+&<!)!=/)2&-
/).)!=+/,&/=?3/&/+&!)(,+3?,!V-2+1+&<!).&!)'!/+&(,-#54%!8.&/1(54%!9,6,-3!I*#&-
"-39&,(52!/-354%K!3!->.)1,+!&/&#J&,+4(&'!>&=*&8/-1,+!)!&U,&#/54%!&/&#J&,+4-
(54%!3=P)%-3F!V#?=)!1?4&!/&1*B1->+.)!#)"+(6./$!=2&/$!3!*-1,-'+!(#)'?/!:;<!
).&!*-,3#"+.)!-"B3-"/&/-1P!71+.+)!3!,54%,-!->.)1,+)4%!)!*-,#&>$!'&%-!=+/,&/-
=?3/&/+)!3!>$"74/-1,+F

 !')/$6#+!XYYZ!3071,+.+!/&=%-"0!2&"=+!`$1(-$!A&"&#64+-$!)!x(#)'+/-$!
-!4&/&!=)!=&2/5!*.0/!*#&!"-264$!1*-,#&>$!x(#)'+/0!)!'&%-!,#)/1*-#,!4&=!'&'!
7=&2+&!(!&$#D*1(02!-">&#),&@-2!"-!7*./C%-!*#&#$9&/+)!"-"63-(!4&=!*.0-
/-3-"!n#),1,3-!*-!*#35(#6,!*-8)1!,)(2&#![Yc#-8/&'!%+1,D#+&!#$1(54%!"-"6-
3-(F!k*&4+^($2!)!36E/-1P!,&',-!$").-1,+!>-.)!1*B1->&/6!,52<!E&!1?4&!/&-
9.-! -! *#3C! *#&#$9&/+&! "-"63-(! 1*B1->&/C! /&=%-")2+! 2&"=+! =)*-'&/52+!
1,#)/)2+<!).&!*#35(#6,!*#+9.-!(!7*./C2$!=)1,)3&/+$!&U*-#,$F!n-.! ,-! '&"&/!
=!2/-%54%!&/&#J&,+4(54%!(-/z+(,-3!2&"=+!,52+,-!(#)'+/)2+<!H).9+)!M#$1(-c
c$(#)'+/1(6!*.0/-36!,&.&/-3&.)<!(,-#6!1)!,&/,-#)=!#-=3+/$.)!"-!"#620N!I�0-
4+1=(+&�+4=<!XYYZg!\ovKF!W-"63(0!*.0/$!4&=!*.0/-3-"!n#),1,3-!>-.+!7*./&!
*#&#$9&/C!\\!"/?!)!4&.(-3-!>-.-!=)1+)%/$,54%!\X!8.&/1(54%!9,6,-3!:;!)!H).-
9?4%!]!&$#D*1(04%!(#)'?/!IW$.&>)<!XYYZKF!R+&(,-#C!8.&/1(C!9,6,0!/&>-.+!(#?-
=-$!-3*.03/&/C!3B>&4!)!3m89+/)!*-1,+%/$,54%!(#)'?/!>-.)!14%-*/6!/)%#)-
"+P!4%5>)'74&!"-"63(0!=!`$1(&'!A&"&#64+&!>&=!*#+'),+)!9*&4+6./04%!-*),#&/?!
I)(-!/)*#F!30%.61&/+&!3099+&%-!-">&#-3C%-!1,$*w)<!(,-#5!>0!->2&"=+.!"--
"63(0!*#&!/+&(,-#54%!-">&#),&@-3KF!R)'3+)4!=)1+)%/$,52+!(#)'+/)2+!3!#624+!
:;!>-.+!T.-3&/1(-!)!n$.%)#1(-<!(,-#C!17!7*./&!=63+1.C!/)!"-3-=&!=&2/C%-!
*.0/$!=!`$1()!4&=!x(#)'+/$!)!+4%!"-264)!*#-"$(4+)!'&!2+/+26./)F! !n$.-
%)#1($!>-.+!3!"B1.&"($!(#?=0!"-(-/4)!=)=/)2&/)/C!*#->.C20!1!"-"63()2+!
*.0/$!*#&!"-264/-1,+F
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R)!T.-3&/1($!>-.!1?4&!"-1,),-(!*.0/$!*#&!"-264/-1,+<!).&!/6#-"/5!#&J$-
.6,-#!>-.!*#+/7,&/5!=!"B3-"$!(-2*.+(64+?!*#+!P)E>&!=-!=61->/?(-3!I2).6!2)-
U+26./)!"&//6!30P)E+,&@/-1P<!/&2-E/-1P!*#?1,$*$!(!=61->62!=)%#)/+8/54%!
=6()=/?(-3!)!+/CK!30%.61+P!3099?!#&J$.)8/5!1,$*&w<!(,-#5!->2&"=+.!"-"63(0!
*.0/$!*#&!*#+&201&.!,)(2&#!/)!/$.$!I:$#D*1()!(-2+1+)<!XYYZ>KF!:9,&!*#&"!->-
/-3&/?2!"-"63-(!4&=!x(#)'+/$!>-.!/)!T.-3&/1(-!\oF!\F!XYYZ!"-")/5!*.0/!4&=!
S&1(7!#&*$>.+($!/-3-30,3-#&/52!#&3&#=/52!4%-"-2!I;#)"!*#&!#&J$.64+$!
1+&P-354%!-"3&,3?<!XY\Y)KF!dE!"-!')/$6#)!XYYZ!>-.-!2-E/C!*#&*#)3-3)P!*.0/!
4&=!1.-3&/1(C!7=&2+&!.&/!=!354%-"$!/)!=6*)"<!/)!30#+&9&/+&!(#?=-3C%-!=6-
1->-3)/+)!>-.+!/)!*#&>&#)4&'!1,)/+4+!/)!354%-"&!S&1(&'!#&*$>.+(0!IL)/E%-,K!
30(-/)/C!7*#)30<!(,-#C!$2-E/+.+!2&4%)/+4(C!*#&12&#-3)/+&!=&2/C%-!*.0/$F!
G&/,-!#&3&#=/5!4%-"!>-.!/61.&"/&!$*#)3&/5!/)!)$,-2),+4(7!*#&36"=($<!(,-#6!
>-.)!1*$1,&/6!)E!3!#-($!XY\\!I3+)4!3!*-1.&"/&'!8)1,+!()*+,-.0KF!T.-3&/1(-!
)(-!'&"+/6!(#)'+/)!:;!-,3-#&/&!->3+w-3).)!x(#)'+/$!=)!3=/+(/$,5!*#->.C2!
IW$.&>)<!XYYZKF!Q-"@)!1.-3&/1(C%-!#&1*-/"&/,)!1+!->)!9,6,0!4/+6)=-(-&-%-"\A&
B &Z3*-&) &a6.) -#1-A&a6.) -#1-&6.)"(-&/(0#V&%0&*%!&*)&+6)%\-,!&/.-/+ -(-&#)&
*,.)#3&Z3*6)V&*%!&*-&%0*(!(-V&\!&a6.) -#)& !&#)&5-#!AN29!V#?=)!=/)2&/).)!*#&!
T.-3&/1(-!(-/+&4!*#&"1,)30!-!,-2<!E&!&/&#J&,+4(7!>&=*&8/-1P!(#)'+/0!3!X\F!
1,-#-8?!2-E/-!1,)3)P!35.$8/&!/)!#+&9&/+)4%!=!->"->+)!e$1,63)!O$16()!)!L&-
-/+")!n#&E/&3)!I`$1/6(<!XY\Yg!\\YKF!S&1(6!#&*$>.+()!"-36E)!3&@(C!2/-E-
1,3-!=&2/C%-!*.0/$!=!`$1()!4&=!x(#)'+/$!)!T.-3&/1(-<!)!*#&,-!>-.)!,+&E!*--
2&#/&!35#)=/&!=)1+)%/$,6!,-$,-!(#?=-$F!u%5>)'74&!"-"63(0!39)(!"-(6=).)!
/)%#)"+P!=!+/54%!="#-'-3!)!*-"=&2/54%!=61->/?(-3!*.0/$30F!`$1(C!"-"63(0!
>-.+!*#&12&#-3)/C!4&=!*.0/-3-"!i)2).!4&=!Q-@1(-!)!R&2&4(-<!*#+8-2!"--
9.-!(!#&3&#=/C2$!,-($!*.0/$!=-!=6*)"$!/)!354%-"!#&*$>.+(0F

:$#D*1()!(-2+1+)!>-.)!)(,?3/&!=)*-'&/6!"-!#+&9&/+)!(#?=-3&'!1+,$64+&<!%-4+!
3!%-"/-,+)4-2!"-($2&/,&!*#+=/).)<!E&!M#-=1)%!->2&"=&/+)!"-"63-(!*.0/$!
1+!30E)"-3).!)"&(36,/$!#&)(4+$!=-!1,#)/0!:;<!).&!/&&U+1,-3).)!')1/6!1,#),C-
J+)!)/+!(-/(#C,/&!/61,#-'&N!I:$#D*1()!(-2+1+)<!XYYZ>g!\XKF!R)*#+&(!,-2$<!E&!
(#?=)!1*B1->+.)!/+&(,-#52!8.&/1(52!(#)'+/62!36E/&!*#->.C20<!/)!2+2-#+)"-
/-2!1,#&,/$,?!&/&#J&,+4(&'!#)"0!:;!\XF!\F!XYYZ!/&>-.-!'&"/-"$4%C!/6'1P!1*--
.-8/7!#&8!2&"=+!39&,(52+!X_!8.&/1(52+!9,6,2+!-!-()2E+,54%!(#-(-4%<!(,-#C!
>-.-!*-,#&>/C!*-"/+(/7P!/)!$(-/8&/+&!(#?=0F!̀ -(-3)/+)!1)!=78)1,/+.+!M39&,4+!
2+/+1,#+!)!9,6,/+!,)'-2/?4+!8.&/1(54%!(#)'?/N!)!*#&!*#&"1,)3+,&@-3!1,)#54%!8.&/-
1(54%!(#)'?/!/&>-.)!*.0/-36!(#?=)!)E!,)(6!M%-#74)!,C2)N31F!V#?=)!/)*./-!*--
$(6=).)!/)!=#)/+,&@/-1P!:;<!*#->.C20!173+1+)4&!1!,#)/=+,-2!*.0/$!4&=!x(#)-
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'+/$<!)(-!)'!/)!=309$'74$!1)!=63+1.-1P!-"!"-3-=$!In).6Ebh6>-'/?(<!XYYZKF!R)!
"#$%&'!1,#)/&!(#?=)!*#+/7,+.)!8.&/1(C!(#)'+/0!(-/)P!1*-.-8/&!Ix2>)4%<!XY\\K!
)!#-=*#7"+.)!"+1($1+$!-!.&J+1.),?3&!,5()'74&'!1)!>&=*&8/-1,+!"-"63-(!)!*#&*--
'&/?!&/&#J&,+4(54%!171,)3!8.&/1(54%!(#)'?/32F!G)(,+&E!$*#+)2+.)!*-=-#/-1P!/)!
*-,#&>$!/-354%!="#-'-3!)!"+3&#=+^(64+$!*#&*#)3/54%!,#61<!(,-#C!>0!>-.+!/&-
=63+1.C!-"!̀ $1()!)!x(#)'+/0<!)(-!'&!'$E/5!(-#+"-#<!,&")!*#-'&(,!R)>$44-!I`--
>&#,1<!XY\\KF!{+/)/8/C!/6(.)"0!/)!,&/,-!*#-'&(,!39)(!2BE$!*#&309-3)P!2-E-
/-1,+!&$#D*1(04%!(#)'?/<!)!,)(!'&!2-E/C<!E&!`$1(-!1+!)'!3!>$"74/-1,+!$"#E?!
,)(2&#!2-/-*-.!/)!"-"63(0!*.0/$!=!354%-"$!IW+/)/<!XY\YKF!d!%-4+!`$1(-!
/&*-"/+(.-!E+)"/&!(-/(#C,/&!(#-(0!/)2+&#&/C!*#-,+!R)>$44$!I/)*#+&(!,-2$<!
E&!=)3+&".-!&U*-#,/7!1,#),CJ+$<!(,-#6!'&!#&)(4+-$!/)!/)3#%-3)/5!*.0/-3-"K<!
*-")#+.-!1)!2$!78+//&!-1.)>+P!,&/,-!*#-'&(,!I{&#/)/"&=<!XY\\KF!Q)#)"-U/&!
39)(!,+&,-!(#-(0!=359+.+!&/&#J&,+4(7!>&=*&8/-1P!:$#D*0<!*#+8-2!3m89+/$!/6-
(.)"-3!I*.0/-3-"!R-#"!T,#&)2K!=/69).)!`$1(6!A&"&#64+)!I+>+"FKF

Vývoj politiky EÚ v oblasti energetiky po roku 2009
Q.0/-3C!(#?=0!3!#-(-4%!XYYf!)!XYYZ!17!*-*#+!354%-"/-2!#-=9?#&/?!H).9?2!
35=/)2/52!2&"=/?(-2!/)!4&1,&!(!1*-.-8/&'!&/&#J&,+4(&'!*-.+,+(&!:;<!*#&-
,-E&!=35#)=/+.+!*-,#&>$!=359&/+)!&/&#J&,+4(&'!>&=*&8/-1,+!8.&/1(54%!9,6,-3!
)!$*#+)2+.+!*-=-#/-1P!/)!-,6=(0!&U,&#/&'!&/&#J&,+4(&'!*-.+,+(0F!T/)%)!+/9,+-
,74+?!:;<!).&!)'!8.&/1(54%!9,6,-3!1)!*#&,-!$*#+)2+.)!/)!,+&,-!->.)1,+<!*#+8-2!
3!->"->?!*-!(#?=&!=!#-($!XYYZ!*#+9.-!(!30,3-#&/+$!(-/(#C,/04%!*#)3+"+&.!
3!->.)1,+!>&=*&8/-1,+!"-"63-(!=&2/C%-!*.0/$<!(,-#5!1)!1,).!%.)3/-$!&/&#-
J&,+4(-$!,C2-$!/)!7#-3/+!:;F!Q-!2)#4+!XY\\<!(&H!1)!-"-%#).-!/&9P)1,+&!
3!')"#-3&'!&.&(,#6#/+!{$($9+2&<!>-.)!1?4&!,C2)!*.0/$!/)%#)"&/6!/$(.&6#/-$!
&/&#J+-$<!).&!,6,-!1)!171,#&"+.)!*#&"-39&,(52!/)!+/,&#/C!&/&#J&,+4(C!-,6=(0!
)!3!&U,&#/&'!"+2&/=++!1)!)'!/)H).&'!%.)3/5!*#+&1,-#!3&/$'&!=&2/C2$!*.0/$F

d(-!'&"/-!=!-*),#&/?!/)!->2&"=&/+&!-*)(-3)/+)!*.0/-3&'!(#?=0!=!')/$-
6#)!XYYZ!/)3#%.)!:$#D*1()!(-2+1+)!\fF!_F!XYYZ!/)#+)"&/+&!-!>&=*&8/-1,+!
"-"63-(!=&2/C%-!*.0/$<!(,-#C!2).-!=)!4+&@!/)%#)"+P!12&#/+4$!3!,&',-!->-
.)1,+!*.),/7!-"!#-($!XYY[F!G6,-!$E!/&>-.)!"-1,),-8/52!/61,#-'-2!3=%@)"-2!
/)!M=359&/7!=63+1.-1P!-"!+2*-#,$!)!=3m89&/C!#+=+(6!1*-'&/C!1!"-"63()2+!
)!,#)/=+,-2!4&=!,#&,+&!(#)'+/0N!I:$#D*1()!(-2+1+)<!XYYZ4g!vKF!i)/$6#-36!(#?=)!
*-"@)!:$#D*1(&'!(-2+1+&!*#&$(6=).)!*-,#&>$!30,3-#&/+)!*#)3+"+&.<!(,-#C!>0!
2-%.+!1.7E+P!)(-!*#&3&/4+)!*-"->/54%!$").-1,?!3!>$"74/-1,+F!d>0!>-.+!,)-
(C,-!*#)3+".6!78+//C<!2$1+)!39)(!>0P!*#+*#)3&/C!1!"-1,),-8/52!*#&"1,+%-2!
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)!(--#"+/-3)/C!/)!7#-3/+!:;!I+>+"FKF!R)#+)"&/+&!>-.-!*#+'),C!:$#D*1(02!
*)#.)2&/,-2!)!`)"-$!:;!XYF!\YF!XY\Y<!*#+8-2!->"->+&!-"!*#&"1,)3&/+)!
/63#%$!V-2+1+-$!*-!*#+'),+&!>-.-!30*./&/C!+/,&/=?3/02+!#-(-3)/+)2+!2&-
"=+!8.&/1(52+!9,6,2+!)!+/9,+,74+)2+!:;F!R)#+)"&/+&!=)36"=)!*-3+//-1P!8.&/-
1(&'!(#)'+/0!*-(#0P!"-*0,!*-!*.0/&!*-8)1!/&*#&,#E+,C%-!_c"w-3C%-!->"--
>+)!&U,#C2/&%-!4%.)"$<!vYc"w-3C%-!->"->+)!M35/+2-8/&!301-(&'!1*-,#&>0N!
)!vYc"w-3C%-!->"->+)!3!*#?*)"&!=.0%)/+)!/)'3m89&'!*.0/6#&/1(&'!+/A#)9,#$(-
,7#0<!8-!1)!/)=53)!)'!)(-!*#)3+".-!Rc\F!Q-"@)! ,-%,-!*#)3+".)!26!8.&/1(6!
(#)'+/)!*-3+//-1P!=)>&=*&8+P!).,&#/),?3/&!"-"63(0!=&2/C%-!*.0/$!)'!3!*#?-
*)"&<!)(!%.)3/6!+/A#)9,#$(,7#)!+4%!/+&!'&!=!#B=/04%!"B3-"-3!14%-*/6!=)>&=-
*&8+P!I:$#D*1(0!*)#.)2&/,!)!̀ )")!:;<!XY\YKF!G-,-!*#)3+".-!*#&"*-(.)"6!#-=-
3-'!3=6'-2/C%-!*#&*-'&/+)!2&"=+!8.&/1(52+!9,6,2+!)!"+3&#=+^(64+$!="#-'-3!
)!*#&*#)3/54%!,#61<!/)!8-!:$#D*1()!(-2+1+)!#&)J-3).)!3-!13-'+4%!/&1(-#9?4%!
"-($2&/,-4%!I*-=#+!H).&'KF

;+<!"O>"PA<&+$Q"/&31%*(A"##HR","/8A$:&%$0*%1"

+"%8%*(&3%$%&'%()5*%1")$S&+9(&-*(2&%

H&31%*(
H3836+

/3I/3&3,+$Q63"/&31%*(-

H8:$3,+$4"

/&T0/%,3*

U,"@)8!"

%-&3V

G&#2+/6.!/)!LRe!��+/-$'�4+& Q-@1(- 80

T.-3&/1(-!c2)H)#1(C!*#&*-'&/+& T.-3&/1(-<!a)H)#1(- 30

`-=9?#&/+&!()*)4+,0!1(.)"F!*.0/$!
3!8&1(54%!%$>-4%

S&1(6!#&*$>.+() v]

`&3&#=/5!,-(!*.0/$ S&1(6!#&*$>.+()<!T.-3&/1(-!),HF 80

T.-3&/1(-!c*-@1(C!*#&*-'&/+& T.-3&/1(-<!Q-@1(- 20

h"#-'g!$*#)3&/C!*-"@)!:$#D*1(0!*)#.)2&/,!)!`)")!:;!IXYYZKF

R)!*-"*-#$!%-1*-"6#1,3)!8.&/1(54%!(#)'?/!:;!=)1+)%/$,54%!&(-/-2+4(-$!
(#?=-$!*#+').)!:$#D*1()!(-2+1+)!XfF!\\F!XYYo!:$#D*1(0!*.6/!/)!-E+3&/+&!%-1-
*-"6#1,3)<!(,-#C%-!178)1P-$!>-.!)'!::Qy!14%36.&/5!\vF!_F!XYYZ!IR)#+)"&/+&!
:$#D*1(&%-!*)#.)2&/,$!)!`)"0!:;!8F!ffvlXYYZKF!;.-%-$!*#-'&(,$!>-.-!*-"-
*-#+P!=!#-=*-8,$!:;!,)(2&#![!2+.+)#")2+!&$#!*#-'&(,0!3!->.)1,+!&/&#J&,+4(&'!
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+/A#)9,#$(,7#0<!(,-#54%!#&).+=64+)!2-%.)!>0P!-%#-=&/6!*#&>+&%)'74-$!&(-/--
2+4(-$!(#?=-$!I:$#D*1()!(-2+1+)<!XY\Y>KF!R)'3m89+)!8)1P!=!,54%,-!*#-'&(,-3!
IX<vf]!2+.+)#"0!&$#K!>-.)!$#8&/6!/)!#-=3-'!*.0/6#&/1(&'!)!&.&(,#-&/&#J&,+4(&'!
+/A#)9,#$(,7#0<!=359&/C!*#-1,#+&"(0!2)'7!=)!7.-%$!*-"*-#+P!#-=3-'!3&,&#/&'!
&.&(,#+/0!)!*#-J#)2!=)4%0,63)/+)!)!$1(.)"/&/+)!-U+"$!$%.+8+,C%-!IuuTKF!V--
2+1+)!30%#)"+.)!8)1P!*&w)=?!)'!/)!&/&#J&,+4(C!*#-'&(,0!3!1,#&"/&'!)!354%-"/&'!
:$#D*&<!/)'2m!3!->.)1,+!*#&*-'&/+)!1+&,?<!"+3&#=+^(64+&!="#-'-3!)!=)>&=*&8&-
/+)!1*m,/C%-!4%-"$!I*-=#+!,)>F!]KF!T(-#-!39&,(0!*#-1,#+&"(0!*#-'&(,$!>-.+!*--
1(0,/$,C!/)!(-/(#C,/&!*#-'&(,0!"-!(-/4)!#-($!XY\Y!)!3!*-.-3+4+!#-($!XY\\!
>-.-!$(-/8&/54%!Z!+/A#)9,#$(,7#/04%!*#-'&(,-3!=!4&.(-3C%-!*-8,$![]!*-"*--
#&/54%!I:$#D*1()!(-2+1+)<!XY\\)KF

 !/-3&2>#+!XY\Y!*#+').)!:$#D*1()!(-2+1+)!1,#),CJ+$!F#!.;-)&7878<!(,-#6!
1)!171,#&"?!/)!*mP!*#+-#?,!)!*-*#+!,C2)4%!3/7,-#/C%-!,#%$!1)!3&/$'&!)'!-,6=-
()2!&/&#J&,+4(&'!>&=*&8/-1,+!)!&/&#J&,+4(52!3=P)%-2!1!,#&,?2+!(#)'+/)2+!
I*#+-#+,)!]KF!T,#),CJ+)!(#+,+=$'&!178)1/7!1+,$64+$<!(&HE&!M/)*#+&(!36E/&'!(#?=&!
3!"-"63()4%!=&2/C%-!*.0/$<!(,-#6!1.7E+.)!)(-!>$"?8&(!)!*-$(6=).)!/)!=#)-
/+,&@/-1P!:$#D*0<!/&&U+1,$'&!1*-.-8/5!*#?1,$*!(!*)#,/&#-2<!"-"63),&@1(52!
)!,#)/=+,/52!(#)'+/62N!I:$#D*1()!(-2+1+)<!XY\Y4g!vKF!Q-"@)!,-%,-!"-($2&/,$!
>0!3!-,6=()4%!,5()'74+4%!1)!&/&#J&,+(0!2-%.)!:;!M301,$*-3)P!-2/-%-!1+.-
/&'9+&!)!78+//&'9+&<!(&>0!1(-/1-.+"-3).)!13-'&!1*-.-8/C!=6$'20!)!)2>?4+&N!
I+>+"Fg![KF!T,#),CJ+)!1,)/-3$'&!9,0#+!-*),#&/+)<!(,-#C!>0!2).+!*-1+./+P!3-/()'9?!
#-=2&#!,#%$!1!&/&#J+-$!:;!)!30=53)!/)!,-<!)>0!8.&/1(C!(#)'+/0!3!>+.),&#6.-
/04%!#-(-3)/+)4%!(-/).+!3!*#-1*&4%!4&.&'!:;<!/+&.&/!3-!13-'!3.)1,/5<!)(-!'&!
,-2$!3!178)1/-1,+F!d'!#-($!XY\\!3&/-3).)!:$#D*1()!(-2+1+)!3&@(7!*-=-#-
/-1P!&/&#J&,+4(&'!>&=*&8/-1,+!)!&U,&#/52!&/&#J&,+4(52!3=P)%-2<!(&H!*$>.+-
(-3).)!/+&(-@(-!1,#),&J+4(54%!"-($2&/,-3<!(,-#C!1)!,5().+!7*./&<!).&>-!8+)1-
,-8/&!,&',-!,C20F!xE!3!2)#4+!XY\\!*#+').)!W(<#&!#!.;!,-16! &C>-##+*,-<!(,-#5!
26!*-*#+!=)>&=*&8&/?!$"#E),&@/C%-!#)1,$!)!=/?E&/?!&2+1+?!1(.&/?(-354%!*.0-
/-3!=.&*9+P!)'!&/&#J&,+4(7!>&=*&8/-1PF!:/&#J&,+4(6!78+//-1P!'&!,-,+E!M'&"&/!
=!/6(.)"-3-!/)'78+//&'9?4%!1*B1->-3!=359&/+)!>&=*&8/-1,+!"-"63-(!&/&#J+&N!
I:$#D*1()!(-2+1+)<!XY\\>g!XKF! !1&*,&2>#+!,-%-!+1,C%-!#-($!*$>.+(-3).)!V--
2+1+)!-=/62&/+&!-!=)>&=*&8&/?!"-"63-(!&/&#J+&!)!2&"=+/6#-"/&'!1*-.$*#64+!
1!/6=3-2!F#!.;!,-16<&/+(-,-6)&F^b&:3"+5)#-!&5=?)'+5&*&/).,#!.%-&=)&'.)-
#-1)%-&F^!I:$#D*1()!(-2+1+)<!XY\\4KF!V-/4&*4+)!304%6"=)!=!"-($2&/,$!
:/&#J+)!XYXY!)!*#&"1,)3$'&!17>-#!*#+-#?,!#-=3-')!3-/()'9&'!&/&#J&,+4(&'!*--
.+,+(0!:;F!G7,-!*-3)E$'&!=)!M#-=%-"$'74+!A)(,-#!"-3�9&/+)!3/7,-#/C%-!,#%$!
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1!&/&#J+-$N<!(&HE&!*#&"4%6"=)'74&!1(71&/-1,+!$(6=).+<!E&!>+.),&#6./&!3=P)%0!
2&"=+!8.&/1(52+!9,6,2+!)!"-"63),&@2+!&/&#J&,+4(54%!1$#-3?/!2BE$!2)P!=)!
/61.&"-(!M#-="#->&/+&!3/7,-#/C%-!,#%$<!)!/+&!*-1+./&/+&!"-"63-(!&/&#J+&!*#&!
:;!)!'&'!(-/($#&/4+&14%-*/-1,+N!I+>+"Fg!\KF!V-/(#C,/02!4+&@-2!1,#),CJ+&!'&!
I\K!30>$"-3)P!3-/()'9?!#-=2&#!3/7,-#/C%-!,#%$!:;!1!&/&#J+-$<!IXK!*-1+./+P!
*)#,/&#1,3-!1!&U*-#,/52+!)!,#)/=+,/52+!(#)'+/)2+<!IvK!=.&*9+P!*#?1,$*!(!$"#-
E),&@/&'!&/&#J++!*#&!#-=3-'-3C!(#)'+/0!)!I[K!.&*9+&!*-"*-#-3)P!*-.+,+(0!:;!
=)!'&'!%#)/+4)2+F!W-($2&/,!30="3+%$'&!35=/)2!&U,&#/C%-!#-=2&#$!&/&#J&-
,+(0<!(,-#5!=-%#63)!*-"1,),/7!7.-%$!3-!39&,(54%!,#-4%!4+&@-4%!:;!3!->.)1,+!
&/&#J&,+(0g!=)>&=*&8&/?!"-"63-(<!(-/($#&/4+&14%-*/-1,+!)!$"#E),&@/-1,+F

 !/)"3m=/-1,+!/)!*-,#&>$!=.&*9&/+)!+/A#)9,#$(,7#/&%-!*#&*-'&/+)!2&"=+!
8.&/1(52+!9,6,2+!/)!/)*|w)/+&!4+&@-3!1,#),&J+4(54%!"-($2&/,-3<!).&!)'!*#)-
3+".)!Rc\!->1+)%/$,C%-!3!/)#+)"&/?!-!>&=*&8/-1,+!"-"63-(!=&2/C%-!*.0/$!
*$>.+(-3).)!:$#D*1()!(-2+1+)!3!-(,D>#+!XY\\!/63#%!/)#+)"&/+)!-!$12&#-
/&/+)4%!*#&! ,#)/1&$#D*1($!&/&#J&,+4(7! +/A#)9,#$(,7#$! I:$#D*1()!(-2+1+)<!
XY\\"KF!G&/,-!/63#%!304%6"=)!=!-=/62&/+)!W.-+.-,0&!#!.;!,-16! &-#Q.)Y,.36-
,C.0&#)&.+6&7878&)&c)(Y-!&.+60<!(,-#5!V-2+1+)!*#&"1,)3+.)!3!/-3&2>#+!XY\Y!
)!/63#%$!3+)4#-8/C%-!^/)/8/C%-!#624)!/)!#-(0!XY\[bXYXY<!3!#624+!(,--
#C%-!/)3#%.)!30,3-#&/+&!/61,-')!I/< )%!&F3.G/3!/)!*-"*-#$!&/&#J&,+4(&'!
+/A#)9,#$(,7#0F!u+&@-2!/)#+)"&/+)!26!>0P!M7*./6!+/,&J#64+)!3/7,-#/C%-!,#%$!
1!&/&#J+-$N<!)(-!)'!=)+1,&/+&!>&=*&8/-1,+!"-"63-(!&/&#J&,+4(54%!1$#-3?/!)!1--
.+")#+,0!2&"=+!8.&/1(52+!9,6,2+!I+>+"Fg!XKF!R63#%!3!17.)"&!1!*#+-#+,)2+!&/&#J&-
,+4(&'!+/A#)9,#$(,7#0!$#8$'&!,#)/1&$#D*1(&!*#+-#+,/C!+/A#)9,#$(,7#/&!(-#+"-#0<!
9,0#+!3!*#?*)"&!&.&(,#+4(&'!&/&#J+&!I=)%#/$,C!'&!)'!M1&3&#-'$E/C!&.&(,#+4(C!
*#&*-'-3)4+&!3&"&/+)!3!1,#&"/&'<!354%-"/&'!)!'$%-354%-"/&'!:$#D*&NK<!9,0#+!
3!*#?*)"&!*.0/$!I3#6,)/&!M1&3&#-'$E/C%-!*#&*-'&/+)!*.0/-3-"-3!3!1,#&"/&'<!
354%-"/&'!)!'$%-354%-"/&'!:$#D*&NK<!'&"&/!#-*/5!(-#+"-#!)!,#+!*#+-#+,/C!,&-
2),+4(C!->.)1,+!I:$#D*1()!(-2+1+)<!XY\\"g!*#?.-%)!\KF

Q-*#+!,54%,-!1,#&"/-c!)!(#6,(-"->54%!/61,#-'-4%!*#+').)!:$#D*1()!(-2+-
1+)!3!"&4&2>#+!XY\\!)'!".%-"->7!1,#),CJ+$!3!->.)1,+!&/&#J&,+(0!1!/6=3-2!
F#!.;!,-16<&1!*,+5#<&%)/)&78d8<!3!(,-#&'!*-$()=$'&!/)!*#->.C20!)!35=30!
3!->.)1,+!&/&#J&,+4(&'!>&=*&8/-1,+!)!(-/($#&/4+&14%-*/-1,+<!(,-#C!2BE$!/)-
1,)P!*#+!/)*|w)/?!4+&@-3!,5()'74+4%!1)!=/?E&/+)!*#-"$(4+&!1(.&/?(-354%!*.0-
/-3!-!oYbZ]!}!"-!#-($!XY]Y!I:$#D*1()!(-2+1+)<!XY\\&KF!R)3#%$'&!17>-#!
-*),#&/?!/)!"-1+)%/$,+&!,-%,-!4+&@)!-"!=359&/+)!&/&#J&,+4(&'!78+//-1,+<!309-
9+&%-!=)*-'&/+)!->/-3+,&@/54%!="#-'-3!)!*-(#)8-3)/?!30$E?3)/+)!')"#-3&'!
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&/&#J&,+(0!)E!*-!*-"*-#$!+/3&1,?4+?!3!&/&#J&,+4(-2!1&(,-#&!)!=.&*9&/+&!1*--
.$*#64&!1!"-"63),&@1(52+!)!,#)/1*-#,/52+!(#)'+/)2+F!T,#),CJ+)!*#&"1,)3$'&!
/+&(-@(-!14&/6#-3!353-')<!(,-#C!*-/7()'7!&A&(,?3/&!)!&(-/-2+4(0!$1($,-8-
/+,&@/C!=/?E&/+&!&2+1+?F!W-($2&/,!=35#)=w$'&!*-,#&>$!=359&/+)!+/3&1,?4+?!"-!
&/&#J&,+(0!3!#624+!:;<!)!,3#"?<!E&!,+&,-!1)!*#&')3+)!3!M#)1,&<!=)2&1,/)/-1,+<!
3m89&'!&/&#J&,+4(&'!>&=*&8/-1,+!)!/+E9?4%!4&/64%!&/&#J+?N!I:$#D*1()!(-2+-
1+)<!XY\\&g!\ZKF

y>"->+&!*-!#-($!XYYZ!'&!4%)#)(,&#+1,+4(C!=359&/52!=6$'2-2!=-!1,#)/0!
+/9,+,74+?!:;!-!-,6=(0!&/&#J&,+4(&'!>&=*&8/-1,+!)!&U,&#/54%!&/&#J&,+4(54%!
3=P)%-3F!y>&!,C20!1)!1,).+!"B.&E+,-$!178)1P-$!1,#),&J+4(54%!&/&#J&,+4(54%!
"-($2&/,-3<!/)!(,-#54%!17!=).-E&/C!(-/(#C,/&!/63#%0!/)!/-3C!*#)3+".6F!R)!
#-="+&.!-"!*.0/-3&'!(#?=0!XYYf<!(,-#6!/)*#+&(!1/)%62!:$#D*1(&'!(-2+1+&!/&-
3071,+.)!"-!)(,+3+,0!/)!(-2$/+,/&'!7#-3/+<!*#+9.-!*-!')/$6#+!XYYZ!(!*#+'),+$!
&$#D*1(&'!.&J+1.),?30<!(,-#6!#&)J$'&!/)!(-/(#C,/&!*#->.C20!3!->.)1,+!&/&#J&-
,+4(&'!>&=*&8/-1,+!)!&U,&#/54%!&/&#J&,+4(54%!3=P)%-3!)!*-/7()!+4%!#+&9&/+)!
I/)*#F!R)#+)"&/+&!-!>&=*&8/-1,+!"-"63-(!=&2/C%-!*.0/$KF!G-,-!*#&$()=$'&!
)'!=2&/$!*-1,-')!/+&(,-#54%<!*#&"-39&,(52!1,)#54%<!8.&/1(54%!9,6,-3<!(,-#C!
1)!".%-"->-!1,)3).+!=6*-#/&!(!30,36#)/+$!1*-.-8/54%!*#)3+"+&.!3!&U,&#/54%!
&/&#J&,+4(54%!3=P)%-4%<!).&!*.0/-36!(#?=)!XYYZ!-3*.03/+.)!,&/,-!+4%!/&J)-
,?3/0!*-1,-'F!R)*#+&(!,-2$,-!*-1$/$!39)(!&9,&!/&2-E/-!%-3-#+P!-!&U+1,&/4++!
1*-.-8/&'!%)#2-/+=-3)/&'!&/&#J&,+4(&'!*-.+,+(0!:;F!R)'35#)=/&'9-$!*#&(6E-
(-$!=-1,63)'7!*#&"-39&,(52!#-="+&./&!*-1,-'&!8.&/1(54%!9,6,-3!3-8+!`$1($!
)!'&%-!&/&#J&,+4(&'!*-.+,+(&!IR&$2)/<!XY\YK<!)!=!,-%-!30*.53)'74)!/&14%-*-
/-1P!:;!%-3-#+P!M'&"/52!%.)1-2N!3!&U,&#/54%!&/&#J&,+4(54%!-,6=()4%F

u+&@-2!,&',-!8)1,+!>-.-!)/).0=-3)P!*-.+,+($!:$#D*1(&'!7/+&!3!->.)1,+!&/&#-
J&,+(0<!*#+8-2!1)!)(-!>-"!=.-2$!'&'!353-')!+"&/,+^($'&!354%-"/C!#-=9?#&/+&!
:;!3!#-(-4%!XYY[!)!XYY_!)!"3&!*.0/-3C!(#?=0!3!#-(-4%!XYYf!)!XYYZF!h),+)@!
8-!354%-"/C!#-=9?#&/+&!*#+/+&1.-!"-!:;!\Y!/-354%!*-1,(-2$/+1,+4(54%!8.&-
/-3<!(,-#54%!%.)3/-$!&/&#J&,+4(-$!,C2-$!'&!>&=*&8/-1P!"-"63-(!&/&#J-/--
1+8-3!)!3=P)%0!1!&U*-#,/52+!)!,#)/=+,/52+!(#)'+/)2+<!*.0/-3C!(#?=0!=35#)=-
/+.+!,+&,-!+4%!1.)>C!2+&1,)!)!*-,3#"+.+!-*-"1,),/&/-1P!+4%!1/)%0!-!*#&1$/!,&',-!
)J&/"0!/)!7#-3&w!:;F! !#624+!:$#D*1(&'!7/+&!*-1,$*/&!*#+4%6"=)!(!*-1$/$!
=)2&#)/+)!1)!=!-,6=-(!#-=3-')!)!.+>&#).+=64+&!3/7,-#/C%-!&/&#J&,+4(C%-!,#%$!
(!,C2)2!&U,&#/&'!&/&#J&,+4(&'!*-.+,+(0!)!&/&#J&,+4(&'!>&=*&8/-1,+F!Q#&,-!,3#-
"?2<!E&!3!178)1/-1,+!*#+4%6"=)!*-1,$*/&!(!30,36#)/+$!1*-.-8/&'!&/&#J&,+4(&'!
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*-.+,+(0!:;!1!3/7,-#/52<!).&!)'!3-/()'9?2!#-=2&#-2<!(,-#6!1)!1,63)!(-2-
*.&U/-$!1*-.-8/-$!*-.+,+(-$!/)!7#-3/+!:;F

u&.(-3-!2BE&2&!303-"+P!=!)/).5=0!353-')!*-.+,+(0!:;!3!->.)1,+!&/&#J&-
,+(0!/+&(-@(-!=63&#-3F!Q-!*#3C<!-,6=()2!1*-'&/54%!1!&/&#J&,+(-$!1)!3!*--
1.&"/-2!->"->?!=)8).-!"-1,63)P!3&@2+!301-(&'!*-=-#/-1,+!/+&.&/!=-!1,#)/0!
+/9,+,74+?!:;<!).&!)'!8.&/1(54%!9,6,-3F!:;!1+!3!*-1.&"/-2!->"->?!$3&"-2+.)!
/)#)1,)'74+!35=/)2!&/&#J&,+4(C%-!1&(,-#$<!)(-!)'!'&%-!=#)/+,&@/-1P!)!3!178)1-
/-1,+!1)!=)8).)!=)->&#)P!-,6=(-$!&/&#J&,+4(&'!>&=*&8/-1,+!)!&U,&#/54%!&/&#-
J&,+4(54%!3=P)%-3F! 54%-"/C!#-=9?#&/+&!:;!1?4&!/&>-.-!'&"+/52!+2*$.=-2!
/)!#-=3-'!,54%,-!,C2<!).&!2BE&2&!%-!*-"(.)")P!=)!'&"&/!=!/)'"B.&E+,&'9?4%F!
R-3?!8.&/-3+)!=)8).+!/+&.&/!*#&1)"=-3)P!*#&A&#&/4+&!12&#$'74&!(!*-1+./&/+$!
+4%!&/&#J&,+4(&'!>&=*&8/-1,+!*-2-4-$!*#&1$/$,+)!=-"*-3&"/-1,+!=)!&U,&#/C!
&/&#J&,+4(C!-,6=(0!/)!7#-3&w!:;<!).&!)'!1)2+!I%-4+!=)!*-2-4+!1,)#9?4%!8.&-
/-3!)!:$#D*1(&'!(-2+1+&K!=)8).+!+/+4+-3)P!*-.+,+(0!)!*#-'&(,0<!(,-#C!1)!*-"+&-
@)'7!/)!#+&9&/?!,54%,-!35=+&3F!Q-!"#$%C<!:$#D*1()!(-2+1+)!1)!=)8).)!3&/-3)P!
-,6=()2!&U,&#/54%!&/&#J&,+4(54%!3=P)%-3!)!&/&#J&,+4(&'!>&=*&8/-1,+!$E!-"!
*$>.+(-3)/+)!*#3&'!=&.&/&'!(/+%0!3!#-($!XYYY<!).&!39&,(0!8.&/1(C!(#)'+/0!)E!
"-!->"->+)!*-!"#$%&'!*.0/-3&'!(#?=&!3!#-($!XYYZ!/&="+&@).+!'&'!*-1,-'&!)!/&-
*#+9.-!(!*#&1$/$!*#63-2-4?!3!->.)1,+!&U,&#/&'!&/&#J&,+(0!/)!7#-3&w!:;F!Q.6/!
:$#D*1(&'!(-2+1+&!/)!30,3-#&/+&!1*-.-8/&'!&$#D*1(&'!&/&#J&,+4(&'!*-.+,+(0!
3!#-($!XYYf!1)!/&1,#&,-.!1!*-"*-#-$!39&,(54%!8.&/1(54%!9,6,-3F

R)-*)(<!*-!*.0/-3&'!(#?=&!3!#-($!XYYZ!>-.!/63#%!V-2+1+&!/)!1*-.-8/C!
*#)3+".6!3!>&=*&8/-1,+!"-"63-(!=&2/C%-!*.0/$!*#+'),5!)!V-2+1+)!*#&"1,)-
3+.)!)'!H).9+&!1,#),&J+4(C!"-($2&/,0!3!->.)1,+!&U,&#/&'!&/&#J&,+4(&'!*-.+,+(0!
)!&/&#J&,+4(&'!>&=*&8/-1,+<!(,-#C!,3-#+)!=6(.)"!*#&!>$"74$!.&J+1.),?3$!I/)*#F!
"-($2&/,!Q#+-#+,0!&/&#J&,+4(&'! +/A#)9,#$(,7#0!/)! #-(!XYXY!)!H).9+&! #-(0<!
(,-#5!1)!1,).!*-"(.)"-2!/)!/63#%!/)#+)"&/+)!-!$12&#/&/+)4%!*#&!,#)/1&$-
#D*1($!&/&#J&,+4(7!+/A#)9,#$(,7#$KF!V-2+1+)!=)8).)!>0P!3!*-1.&"/-2!->"->?!
-2/-%-!(#+,+4(&'9+)!(!,52!*#)(,+(62!8.&/1(54%!9,6,-3<!(,-#C!1)!171,#&"+)!/)!
"-1+)%/$,+&!3.)1,/54%!4+&@-3!3!&/&#J&,+(&!)!/&>&#7!-%@)"!/)!&$#D*1(0!#-=-
2&#<!)(-!/)*#F!>+.),&#6./&!"-%-"0!1!"-"63),&@1(52+!(#)'+/)2+!/)!351,)3>&!
/-3&'!+/A#)9,#$(,7#0!)!*-"F!:$#D*1()!(-2+1+)!3-!13-'+4%!"-($2&/,-4%!I/)*#F!
:/&#J+)!XYXY!).&>-!:/&#J&,+4(6!*-.+,+()!:;g!>$"-3)/+&!3=P)%-3!1!*)#,/&#2+!
=)!%#)/+4)2+!:;K!30=53)!8.&/1(C!9,6,0!(!->2&"=&/+$!,)(54%,-!>+.),&#6./04%!
&/&#J&,+4(54%!"-%B"!1!,#&,?2+!(#)'+/)2+<!(,-#C!17!35%-"/C!.&/!*#&!=)*-'&/C!
9,6,0<!/)9,#>$'7!'&"/-,/5!->#)=!:;!)!"-(-/4)!1*B1->$'7!)'!*#->.C20!H).9?2!
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8.&/1(52!9,6,-2F!V#)'+/0!)(-!R&2&4(-!).&>-!G).+)/1(-!39)(!/)*#+&(!,&',-!
1/)%&!1,6.&!#)"9&'!30'&"/63)'7!1!̀ $1(-2!/)!>+.),&#6./&'!7#-3/+<!*#+8-2!&/&#-
J&,+4(7!>&=*&8/-1P!4%6*$!M1(B#!3!/6#-"/54%!/&E!3!#&J+-/6./04%!*-'2-4%N!
IW+/)/<!XY\Yg![_\KF

3.2 ENERGETICKÉ POLITIKY ČESKEJ REPUBLIKY, POĽSKA 
A SLOVENSKA

 !,&',-!8)1,+!3!(#6,(-1,+!/)8#,/&2!353-'!&/&#J&,+(0!)!&/&#J&,+4(&'!*-.+,+(0!
3!,#-4%!1(72)/54%!(#)'+/64%<!*#&"-39&,(52!3!->"->?!-"!*6"$!(-2$/+1,+4-
(C%-!#&E+2$!3!#-($!\ZoZ!"-!31,$*$!9,6,-3!"-!:$#D*1(&'!7/+&!3!#-($!XYY[F!
u+&@-2!/+&!'&!*#&"1,)3+P!308&#*63)'74+!*#&%@)"!353-')!'&"/-,.+354%!&/&#J&-
,+4(54%!*-.+,?(<!).&!*-1(0,/7P!+/A-#264+&!-!/)'"B.&E+,&'9?4%!*#3(-4%!)!$")-
.-1,+)4%<!(,-#C!2).+!3*.03!/)!178)1/7!*-"->$!&/&#J&,+(0!3!,#-4%!9,$"-3)/54%!
(#)'+/64%F!h!,-%,-!"B3-"$!1)!3!*-"()*+,-.&!3&/$'&2!*#&"-39&,(52!&/&#J&,+4-
(52!-,6=()2!173+1+)4+2!1-!31,$*-2!(#)'?/!"-!:;!b!,&")!')"#-3&'!&/&#J&,+(&!
3!*#?*)"&!S&1(&'!#&*$>.+(0!)!T.-3&/1()!)!-,6=(&!30$E?3)/+)!$%.+)!3!Q-@1($F!
Q#?1,$*-35!*#-4&1!,3-#+.!'&"&/!=!%.)3/54%!"&,&#2+/)/,-3!*-"->0!&/&#J&,+4-
(54%!*-.+,?(!9,$"-3)/54%!(#)'?/<!)!*#&,-!2$!3&/$'&2!=359&/7!*-=-#/-1PF!
 !(#6,(-1,+!1*-2&/+&2!)'!H).9+&!,C20!1*-'&/C!1!30'&"/63)/?2!3!&/&#J&,+(&<!
)(-!/)*#F!*#&4%-"/C!->"->+)!30/&J-4+-3)/C!3!->.)1,+!*-3+//54%!=61->!#-*0!
)!#-*/54%!1$#-3?/F!R)"3+)E&2!/)!*#&"4%6"=)'74$!8)1P!,&',-!()*+,-.0<!(,-#6!
1)!=)->&#).)!*#?1,$*-352!*#-4&1-2!39&,(54%!/-354%!8.&/-3!:;!)!=)2&#+)2!
1)!*#&"-39&,(52!/)!1(72)/+&!,#-4%!)/).0=-3)/54%!9,6,-3F!G+&E!1)!3!(#6,(-1,+!
3&/$'&2!*#+3),+=)8/C2$!*#-4&1$!3!->.)1,+!&/&#J&,+(0<!I.+2+,-3)/C2$K!#-=-
3-'$!&/&#J&,+4(&'!>&=*&8/-1,+!*-8)1!ZYF!#-(-3!XYF!1,-#-8+)<!)(-!)'!/+&(-@-
(52!"+3&#=+^()8/52!*#-'&(,-2F!R)!'&"/&'!1,#)/&!%#).)!&/&#J&,+()!35=/)2/7!
7.-%$!*-8)1!*#?1,$*-3C%-!*#-4&1$!)!>-.)!*#&2&,-2!=6$'2$!*-.+,+4(54%!&.?,!
=!*#+3),+=)8/54%!"B3-"-3<!/)!"#$%&'!1,#)/&!1)!&/&#J&,+4(&'!>&=*&8/-1,+!/&3&-
/-3).)!/)!"-264&'!7#-3/+!)E!"-!*.0/-3&'!(#?=0!3&@(6!*-=-#/-1PF!h)!%.)3/7!
*-=+,?3/$!35/+2($!2-E/-!*-3)E-3)P!1/)%$!S&1(&'!#&*$>.+(0!*-8)1!ZYF!#--
(-3!"+3&#=+^(-3)P!"-"63(0!#-*0<!).&!)'!=&2/C%-!*.0/$F

 9&,(0!,#+!(#)'+/0!1)!2$1&.+!30#-3/)P!/+&.&/!1-!=63+1.-1P-$!-"!#$1(54%!
"-"63-(<!).&!)'!1!*#->.C2-2!'&"/-12&#/&'!*#&*#)3/&'!171,)30F!G6,-!>-.)!*B-
3-"/&!30,3-#&/6!/)!*#&*#)3$!=&2/C%-!*.0/$!.&/!3!12&#&!=!354%-"$!/)!=6-
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*)"<!,&")!=!`$1()!"-!1),&.+,/54%!9,6,-3!)!=6*)"/&'!:$#D*0F!G&/,-!1,)3!>-.!
"&"+81,3-2!=!(-2$/+1,+4(C%-!->"->+)<!(&H!T-3+&,1(0!=3m=!1-!13-'+2+!1),&-
.+,2+!>$"-3).!,7,-!*#&*#)3/7!171,)3$!/)!&U*-#,!&/&#J&,+4(54%!1$#-3?/!/)!+4%!
7=&2+&<!)(-!)'!"-!=6*)"/&'!:$#D*0F!T!-*)8/52!12&#-2!*#&*#)30!&/&#J+?!1)!
3=%@)"-2!/)!3,&")'9+$!*-.+,+4(7!1+,$64+$!3B>&4!/&*-8?,).-!)!=!,-%,-!+1,C%-!
"B3-"$!/&>-.)!*-3)E-3)/6!=)!*-,#&>/7F!`-3/)(-!/&&U+1,-3).!"B3-"!30,36-
#)P!*#&*-'&/+)!3!12&#&!=-!1&3&#$!/)!'$%<!(&HE&!*#&!&U*-#,!"-!:$#D*0!)!=61--
>-3)/+&!1-4+).+1,+4(C%-!,6>-#)!/&>-.+!,+&,-!*-,#&>/C!3=%@)"-2!/)!&U+1,&/4+$!
2)J+1,#6./04%!*.0/-3-"-3!)!#-*-3-"-3!*#&*#)3$'74+4%!*.0/!3!12&#&!=-!T--
3+&,1(&%-!=3m=$!/)!=6*)"F!:/&#J&,+4(C!"-"63(0!*#&!1),&.+,0!*#&"1,)3-3).+!*#&!
T-3+&,1(0!=3m=!*-.+,+4(5!/61,#-'<!(,-#C%-!35=/)2!>0!)(6(-@3&(!"+3&#=+^(6-
4+)!=/+E-3).)F!R)!=61->-3)/+&!)/).0=-3)/54%!9,6,-3!1.7E+)!"3)!*.0/-3-"0g!
n#),1,3-<!(,-#C!>-.-!30>$"-3)/C!=)8+),(-2!_YF!#-(-3!)!=61->$'&!S&1(7!#&-
*$>.+($!)!T.-3&/1(-<!)!i)2).<!(,-#5!"-"63)!*.0/!"-!Q-@1()!)!>-.!"-(-/8&/5!
3!"#$%&'!*-.-3+4+!ZYF!#-(-3F!Q#63&!'&"/-12&#/-1P!*.0/-3-"$!n#),1,3-!1)!$(6-
=).)!)(-!'&"/)!=!%.)3/54%!*#&(6E-(!*#+!1/)%&!T.-3&/1()!=?1()P!).,&#/),?3/&!
"-"63(0!=&2/C%-!*.0/$!*-8)1!(#?=0!3!#-($!XYYZF!Q#-'&(,0!)/).0=-3)/54%!
8.&/1(54%!9,6,-3!3!->.)1,+!"+3&#=+^(64+&!1)!1/)E+)!30,36#)P!*#&*-'&/+)!2&-
"=+!9,6,2+!*#63&!3!12&#-4%<!3!(,-#54%!)E!"-!(#?=0!/&&U+1,-3).+!b!,&")!=-!1&-
3&#$!/)!'$%!I)!/)-*)(K!)!=-!=6*)"$!/)!354%-"!I*-=#+!H).9+$!8)1P!()*+,-.0KF

Česká republika
i&"/-$!=!/)'"B.&E+,&'9?4%!,C2!3!->.)1,+!&/&#J&,+4(&'!*-.+,+(0!3!178)1/-1,+<!).&!
)'!3!#624+!30'&"/63)/+)!*#?1,$*-354%!()*+,-.!S&1(&'!#&*$>.+(0!"-!:;<!>-.)!
-,6=()!351,)3>0!')"#-3&'!&.&(,#6#/&!G&2&.?/F! !S`!3!178)1/-1,+!A$/J$'7!"3&!
),D2-3C!&.&(,#6#/&<!(,-#C!2)'7!1*-.$!f!A$/(8/54%!#&)(,-#-3!b!i:!W$(--
3)/0!I9,0#+!#&)(,-#0K!)!i:!G&2&.?/!I"3)!#&)(,-#0KF!Q./6!*#&36"=()!*#3&'!')"-
#-3&'!&.&(,#6#/&!3!S`<!i:!W$(-3)/0<!1)!=)8).)!3!#-($!\Zo]<!(&H!>-.!1*$1-
,&/5!'&'!*#35!#&)(,-#F!y!#-(!/&1(B#!>-.+!(!1+&,+!*#+*-'&/C!H).9+&!"3)!#&)(,-#0!
)!3!#-($!\Zo_!)'!*-1.&"/5!9,3#,5!#&)(,-#F!u&.(-35!35(-/!9,0#-4%!#&)(,-#-3!
,0*$!  :`![[Y!X\v!'&!*-!#&(-/9,#$(4++<!(,-#6!>-.)!$(-/8&/6!3!26'+!XY\X<!
XY[Y!a�!I[!U!]\Y!a�KF!R)*#+&(!,-2$<!E&!+"&!-!1,)#9+$!=!"3-'+4&!8&1(54%!
')"#-354%!&.&(,#6#/?<!/&*#&"1,)3-3).)!i:!W$(-3)/0!3!*#?1,$*-3-2!*#-4&1&!
S&1(&'!#&*$>.+(0!"-!:;!)E!,)(5!35#)=/5!*#->.C2<!)(-!,-2$!>-.-!3!*#?*)"&!
i:!G&2&.?/<!(,-#6!1)!/)!(-/4+!ZYF!#-(-3!*#63&!*-8)1!*#?1,$*-3C%-!*#-4&1$!
"-(-/8-3).)F!y!'&'!351,)3>&!>-.-!#-=%-"/$,C!3!#-($!\ZoY!)!*#3C!1,)3&>/C!
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*#64&!1)!=)8).+!3!#-($!\Zo_F!W3)!>.-(0!&.&(,#6#/&!G&2&.?/!1-!1+./&'9?2+!#&-
)(,-#2+!/-39+&%-!,0*$!  :`!\YYY! !vXY!>-.+!1*$1,&/C!3!#-($!XYYX<!#&1*F!
XYYv!)!"-"63)'7!1*-.$!XYYY!a�!&.&(,#+4(&'!&/&#J+&F!QB3-"/&!/)3#%-3)/C!
9,0#+!#&)(,-#0!i:!>-.+!*-!#&3-.74++!=#&"$(-3)/C!/)!"3)!3=%@)"-2!/)!=/?E&-
/+&!*#+&201&./&'!35#->0<!)!=!,-%-!30*.53)'74&%-!=2&/9&/+)!"-*0,$!*-!&.&(-
,#+4(&'!&/&#J++!3!S`F! !#-($!XYYZ!39)(!>-.-!#-=%-"/$,C!-!"-1,)3>&!&.&(,#6#/&!
)!3!178)1/-1,+!*#&>+&%)'7!*#?*#)3/C!)"2+/+1,#),?3/&!*#64&!/)!351,)3>&!H).-
9?4%!"3-4%!#&)(,-#-3!,&',-!&.&(,#6#/&F

 &@(-$!,C2-$!*#?1,$*-3C%-!*#-4&1$!>-.)!')"#-36!&/&#J&,+()!)!"-1,)3>)!
i:!G&2&.?/<!3!#624+!(,-#&'!"-2+/-3).)!-,6=()!7#-3/&!')"#-3&'!>&=*&8/-1,+!
3!,-2,-!=)#+)"&/?F!h!"B3-"$!30$E+,+)!#$1(&'!,&4%/-.DJ+&<!(,-#6!>-.)!2/--
%52+!9,6,2+!:;!(#+,+=-3)/6!=)!/?=(&!>&=*&8/-1,/C!9,)/")#"0<!>-.-!%.)3/-$!
*-E+)")3(-$!=-!1,#)/0!:;!=.&*9&/+&!>&=*&8/-1,+!#&)(,-#-3!)!+4%!*#+1*B1->&-
/+&!M=6*)"/52N!>&=*&8/-1,/52!9,)/")#"-2F!Q#&,-!*#+9.-!(!=2&/&!*#-'&(,$!
)!#+)"+)4&!)!>&=*&8/-1,/C!*#3(0!"-!&.&(,#6#/&!"-").)!)2&#+4(6!1*-.-8/-1P!
�&1,+/J%-$1&F!Q#-,+!351,)3>&!G&2&.?/$!1)!/)*#+&(!,52,-!-*),#&/+)2!3&@2+!
+/,&/=?3/&!1,)3).-!*#&"-39&,(52!`)(71(-F!h+/,&/=?3/&/+$!(-/z+(,$!"-*--
26%).+!/)!'&"/&'!1,#)/&!*#$"(C!#&)(4+&!8&1(54%!*-.+,+(-3<!(,-#?!30%.)1-3).+<!
E&!+"&!-!3/7,#-9,6,/$!-,6=($<!/)!"#$%&'!1,#)/&!,$!>-.!M#)(71(0!=6$'&2!$#->+P!
=!G&2&.?/)!->#-31(7!()$=$N!IG&#&2<!XYY]g!\f]KF! !,-2,-!->"->?!1)!S&1(6!
#&*$>.+()!)(-!'&"+/6!=!()/"+"6,1(04%!(#)'?/!=)*-'+.)!"-!1)/(4+?<!(,-#C!*#-,+!
`)(71($!=)3+&".)!:;!3-!A&>#$6#+!XYYY<!8?2!&9,&!3+)4!*-"*-#+.)!3=6'-2/5!
(-/z+(,F!T)/(4+&!>-.+!#&)(4+-$!/)!30,3-#&/+&!(-).+8/&'!3.6"0!3!`)(71($!2&-
"=+!@$"-34)2+!I�1,&##&+4%+14%&! -.(1*)#,&+!b!� QK!)!T.->-"/-$!1,#)/-$!
`)(71()!I{#&+%&+,.+4%&/!Q)#,&+!�1,&##&+4%1!b!{Q�K!*-"!3&"&/?2!i�#J)!O)+-
"&#)!IL$+A<!XY\XKF!O)+"&#!>-.!=/620!13-'?2!/&J),?3/02!*-1,-'-2!(!4$"=+/-
4-2!)!1)/(4+&!>-.+!351.&"(-2!->63<!E&!=)!'&%-!78)1,+!3-!3.6"&!*#?"&!(!*--
#$9-3)/+$!@$"1(54%!*#63!3!`)(71($F!d!%-4+!,+&,-!>-.+!$E!3!1&*,&2>#+!,-%-!
+1,C%-!#-($!=#$9&/C!)!;/+)!1)!"-%-".)<!E&!*-"->/C!*#->.C20!>$"&!3!>$"74-
/-1,+!#+&9+P!"+).DJ-2!)!/+&!/6,.)(-2!/)!8.&/1(5!9,6,<!*-1,-'!S&1(&'!#&*$>.+(0!
3!,&',-!->.)1,+!H).&'!/)*-26%).!#-=3-'$!(-/z+(,$!-(-.-!"-1,)3>0!i:!G&2&-
.?/F!y(#&2!-^4+6./&'!7#-3/&!1)!(-/z+(,!-"-%#63).!)'!/)!7#-3/+!&/3+#-/2&/-
,6./04%!-#J)/+=64+?!)!3&#&'/-1,+<!(&H!*#+4%6"=).-!(!*#-,&1,-2!)!>.-(-3)/+$!
%#)/?4!2&"=+!->-2)!9,6,2+F

T*-#!1)!1(-/8+.!$=)3#&,?2!,=3F!Q#-,-(-.$!=!a&.($!IW.+,+6+(&=& !"#<#@&%!=-&
>!*6+3&)&.)6+3*6+3&5(<"+3V&5!"!#$1'&%!=-&/e!"*!"+3&5(<"0&T!%)#!%&)&*/+(-
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6+5$%&6)#1(Me!%&I1'3**!(!%&=)&C>)*,-&6+%-*)e!&E!.'!3;!#)K!\XF!\XF!XYYY!
2&"=+!*#&2+C#2+!->-4%!(#)'?/!�-.AJ)/J-2!T4%�11&.-2!)!a+.-9-2!h&2)-
/-2<!3!#624+!(,-#C%-!1)!->&!1,#)/0!=%-".+!/)!*-,#&>&!3&"&/+)!,#+).DJ$!1!:$-
#D*1(-$!(-2+1+-$!*#+!#+&9&/?!#-="+&./04%!*-1,-'-3!(!i:!G&2&.?/F!W-($2&/,!
>-.!/&1(B#!"-*./&/5!n#$1&.1(52!*#-,-(-.-2!=!/-3&2>#)!XYY\<!3!(,-#-2!1)!
1,)/-3+.+!'&"/-,.+3C!,&4%/+4(C!(#-(0!*-,#&>/C!/)!/)*./&/+&!8&1(54%!=63m=(-3!
3!->.)1,+!=359&/+)!')"#-3&'!>&=*&8/-1,+F!S&1(6!#&*$>.+()!1)!3!w-2!=)3+)=).)!
"-1+)%/$P!301-(C!>&=*&8/-1,/C!9,)/")#"0!*#+!"-1,)3>&!')"#-3&'!&.&(,#6#/&F!
 !"&4&2>#+!,-%-!+1,C%-!#-($!>-.!*#+'),5!)'!8)1-35!*.6/<!(,-#5!1,)/-3-3).!%)#-
2-/-J#)2!2-/+,-#-3)/+)!/)*|w)/+)!=63m=(-3!30*.53)'74+4%!*#&!S&1(7!#&-
*$>.+($!=!n#$1&.1(C%-!*#-,-(-.$F

R)*#+&(!13-'&'!+/,&/=+,&!39)(!1*-#!-!>&=*&8/-1,+!i:!G&2&.?/!/&-%#-=+.!+/-
,&J#)8/C!)2>?4+&!S`!"-!:$#D*1(&'!7/+&<!(&HE&!:$#D*1()!(-2+1+)!/&2).)!
=6$'&2!*#&/+&1P!,&/,-!*#->.C2!/)!2$.,+.),&#6./$!7#-3&w!)!*-3)E-3).)!%-!
*#&"-39&,(52!=)!>+.),&#6./0!1*-#!2&"=+!1$1&"2+F!M H)()!)(,+3+,&!:V!)!*#&-
"-39&,(52!(-2+16#)! &#%&$J&/)<!(,-#5!1)!1/)E+.!$"#E)P!1*-#!3!#-3+/&!>+-
.),&#6./04%!3=P)%-3<!/&3+&"-.! #)(71(0!-"*-#!(! ')"#$!39&->&4/&!)!G&2&-
.?/$!(-/(#C,/&!(!=)>.-(-3)/+$!()*+,-.0!:/&#J&,+()<!#&1*F!31,$*$!S`!"-!:;N!
Ik*+8)/-36b ).?9(-36<!XY\\g!vZ[KF!d/+!`)(71(-!/)(-/+&4!13-'?2!/&J),?3-
/02!%.)1-3)/?2!/&-%#-=+.-!8.&/1,3-!S`!3!=-1($*&/?!)!%.)1-3).-!=)!8.&/1,3-!
13-'%-!1$1&")!3!:$#D*1(&'!7/++F

R)*#+&(!".%-"->C2$!(-/1&/=$!3!-,6=()4%!30$E+,+)!')"#-3&'!&/&#J+&!/&-
>-.+!39&,(0!*-#&3-.$8/C!8&1(C!3.6"0!*-=+,?3/&!/)(.-/&/C!351,)3>&!/-354%!
')"#-354%!>.-(-3!3!&.&(,#6#/+!G&2&.?/F!O.)3/-$!35/+2(-$!>-.!"#$%5!()>+-
/&,!a+#()!G-*-.6/()!=!#-(-3!XYY_!)E!XYYZ<!(,-#5!1)!(3B.+!*#?,-2/-1,+!T,#)/0!
=&.&/54%!=#+&(-.!3!*#-J#)2-3-2!30%.61&/?!"-1,)3>0!')"#-3&'!&.&(,#6#/&!G&-
2&.?/!Ik*+8)/-36b ).?9(-36<!XY\\KF!yWT!*-"*-#-3).)!/)!#-="+&.!-"!=&.&-
/54%!')"#-37!&/&#J&,+($<!)(-!)'!=)4%-3)/+&!$%.+)!)(-!"B.&E+,&'!178)1,+!&/&#-
J&,+4(C%-!2+U$F!G#&,?!(-).+8/5!*)#,/&#!VW;!cSTL!2).!3! ,&',-!-,6=(&!1(B#!
/&$,#6./0!*-1,-'F!Q#-J#)2-3C!30%.61&/+&!,)(!>-.-!M*-"1,),/52!71*&4%-2N!
T,#)/0!=&.&/54%!IS&#/-4%bh)*.&,).-36b .8&(<!XY\Yg!XfXKF! !#-($!XYY_!>-.)!
/)!=6(.)"&!*#-J#)2-3C%-!30%.61&/+)!3.6"0!30,3-#&/6!,=3F!Q)8&1-3)!(-2+1+)!
I/)=3)/6!*-"@)!'&'!*#&"1&"$! 64.)3)!Q)8&1)<!3,&")'9+&%-!*#&"1&"$!d()"C-
2+&!3+&"!S`KF!G6,-!2).)!=)!7.-%$!)/).0=-3)P!&U+1,$'74&!&/&#J&,+4(C!1,#),C-
J+&!)!/)3#%/7P!3.6"&!MH).9?!*-1,$*!*#+!=)+1P-3)/?!&/&#J&,+4(54%!*-,#+&>!S`N!
IR&=63+1.6!&/&#J&,+4(6!(-2+1+)<!XYYog!fKF
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V-2+1+)!-"*-#$8+.)!/+&.&/!*-/&4%)P!178)1/7!1+,$64+$!3!->.)1,+!')"#)<!).&!
)'!=359+P!"B#)=!/)!30$E?3)/+&!')"#-3&'!&/&#J+&!3!>$"74/-1,+F!i)"#-3C!&.&(-
,#6#/&!>0!,)(!2).+!3!".%-"->&'!*&#1*&(,?3&!30#6>)P!3+)4!/&E!*-.-3+4$!1*-,-
#&>-3)/&'!&.&(,#+4(&'!&/&#J+&!3!S`<!*#+8-2!3!178)1/-1,+!'&!,-!*#+>.+E/&!'&"/)!
,#&,+/)F!V-2+1+)!,+&E!/)3#%.)!*#&"|E+P!E+3-,/-1P!&U+1,$'74+4%!')"#-354%!=)-
#+)"&/?!)E!/)!fY!#-(-3F!d,D2-36!&.&(,#6#&w!W$(-3)/0!>0!,)(!2-%.)!A$/J--
3)P!)E!"-!#-($!XY[]!)!178)1/C!#&)(,-#0!i:!G&2&.?/!"-!#-($!XYfXF! !-,6=(&!
2-E/-1,+!H).9+&%-!30$E?3)/+)!$%.+)<!)(-!)'!->/-3+,&@/54%!="#-'-3!/)!35-
#->$!&.&(,#+4(&'!&/&#J+&!>-.)!/)!"#$%&'!1,#)/&!Q)8&1-3)!(-2+1+)!-2/-%-!
(#+,+4(&'9+)<!(&H!*-8?,).)!1!7,.2-2!P)E>0!$%.+)!)!-"*-#78).)!30,3-#+P!%#)-
/+4$!*#&!2/-E1,3-!+/9,).-3)/C%-!35(-/$!*-"*-#&/54%!&.&(,#6#/?!30$E?3)-
'74+4%!->/-3+,&@/C!="#-'&!IR&=63+1.6!&/&#J&,+4(6!(-2+1+)<!XYYoKF!R)1.&"$-
'74)!3.6")!1)!39)(!-*mP!*#+%.61+.)!(!*-"*-#&!351,)3>0!H).9?4%!"3-4%!>.-(-3!
&.&(,#6#/&! Ik*+8)/-36b ).?9(-36<! XY\\K! )! /)! (-/4+! #-($! XYYZ! >-.! =)%6-
'&/5!*#-4&1!"-1,)3>0!&.&(,#6#/&<!*#+8-2!26!*#?1P!(!351,)3>&!vF!)![F!>.-($! 
i:!G&2&.?/F

y(#&2!')"#-3&'!&/&#J+&!>-.)!H).9-$!"B.&E+,-$!,C2-$!*#?1,$*-354%!#-(--
3)/?!-,6=()!"-*./&/+)!*-3+//54%!=61->!#-*0!)!#-*/54%!*#-"$(,-3!/)!7#-3&w!
ZY!"/?<!(,-#6!>-.)!*-E)"-3)/6!=-!1,#)/0!:;!/)!=6(.)"&!T2&#/+4&!_Xl[X]l
::u<!#&1*F!ZolZvl:u!IG-1$/<!XY\\KF!L&/!a)H)#1(-!2).-!=!*#+1,$*$'74+4%!
(#)'?/!"-1,),-8/C!=61->0!$E!3!*#+&>&%$!*#?1,$*-3C%-!*#-4&1$<!)!*#&,-!/&*--
,#&>-3).-!30'&"/63)P!*#&4%-"/C!->"->+&!3!,&',-!->.)1,+F!y1,),/C!()/"+"6,1(&!
(#)'+/0!2).+!3m89+&!).&>-!2&/9+&!*#->.C20!1!"-*./&/?2!=61->!#-*0!)!#-*-
/54%!*#-"$(,-3!/)!*-E)"-3)/7!7#-3&w<!)!,)(!1+!30'&"/).+!8)1!/)!+4%!"-*.-
/&/+&!3!#-=2&"=?!-"!,)(2&#!"3-4%!IS&1(6!#&*$>.+()<!T.-3+/1(-K!)E!"-!9&1P!
#-(-3!In$.%)#1(-<!`$2$/1(-KF!Q#+1,$*$'74&!(#)'+/0!2$1&.+!"-*./+P!1,#),&-
J+4(C!=61->0!/)!ZYc"w-37!7#-3&w!3!,#-4%!(),&JD#+64%g!I\K!)$,-2->+.-3C!)!.&-
,&4(C!*).+36!>&/=?/-3C%-!,0*$<!IXK!3&@2+!@)%(C!30($#-3)4+&!-.&'&<!2-,-#-36!
/)A,)<!*&,#-.&'!)!.&,&4(C!*).+36!*&,#-.&'-3C%-!,0*$!)!IvK!30($#-3)4+&!-.&'&F!
S&1(6!#&*$>.+()!1+!*-8)1!*#?1,$*-354%!#-(-3)/?!30'&"/).)!*#&4%-"/C!->"--
>+&!"-!v\F!\XF!XYY]<!*#+8-2!"-!,-%,-!"6,$2$!1*./+.)!13-'&!=63m=(0!3!,&',-!
->.)1,+F!;#-3&w!=61->!#-*0!)!#-*/54%!*#-"$(,-3!3!#-($!XYYo!)!XY\\!3!'&"-
/-,.+354%!(),&JD#+64%!=->#)=$'&!G)>$@()!fF!S)1P!=!,54%,-!=61->!26!S&1(6!
#&*$>.+()!$.-E&/7!3!R&2&4($<!3m89+/$!=!/+4%!26!).&!/)!13-'-2!7=&2?!*#+!
->4+!R&.)%-=&3&1<!("&!71,+!#-*-3-"!jVL!I*-"#->/-1,+!-!,-2,-!/-3-2!#-*--
3-"&!*-=#+!H).&'KF
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S&1(6!#&*$>.+()!1+!3!*#?1,$*-3-2!*#-4&1&!30'&"/).)!3!->.)1,+!&/&#J&,+(0!
*#&4%-"/C!->"->+&!)'!3!#624+!.+>&#).+=64+&!,#%$!1!&.&(,#+/-$!)!*.0/-2!"-!
(-/4)!#-($!XYY]<!#&1*F!XYYo!Ik*+8)/-36b ).?9(-36<!XY\\KF!V!7*./C2$!-,3--
#&/+$!,#%$!1!&.&(,#+/-$!I3#6,)/&!"-264/-1,?K!,)(!"-9.-!(!\F!\F!XYYf<!,#%!1!*.0-
/-2!-,3-#+.)!S&1(6!#&*$>.+()!3!#-($!XYY_F!W-2+/)/,/7!7.-%$!/)!8&1(&'!"--
264&'!&/&#J&,+4(&'!14C/&!%#6!(-/4&#/!S:h!IS&1(C!&/&#J&,+4(C!=63-"0K<!(,-#5!
3m89+/-3-!3.)1,/?!S&1(6!#&*$>.+()<!(-/(#C,/&!a+/+1,&#1,3-!^/)/4+?!S`F!d(-!
*-E+)")3()!$/>$/".+/J$!3!#624+!.+>&#).+=)8/C%-!*#-4&1$!>-.)!=!^#20!30-
8.&/&/6!S:QT<!*#&36"=(-3),&@!*#&/-1-3&'!&.&(,#+4(&'!1+&,&!Ik*+8)/-36b )-
.?9(-36<!XY\\KF

R)!#-="+&.!-"!-1,),/54%!(#)'?/!1,#&"/&'!)!354%-"/&'!:$#D*0!"+3&#=+^(--
3).)!S&1(6!#&*$>.+()!13-'&!"-"63(0!&/&#J&,+4(54%!1$#-3?/!$E!*-8)1!ZYF!#--
(-3!XYF!1,-#-8+)F!R)!=359&/+&!&/&#J&,+4(&'!>&=*&8/-1,+!*-#&3-.$8/C!8&1(C!
3.6"0!30>$"-3).+!#-*-3-"/C!*#&*-'&/+&!jVL<!"+3&#=+^(-3).+!"-"63(0!*.0/$!
*-2-4-$!"-'&"/)/+)!"-"63-(!1$#-3+/0!=!RD#1()!).&>-!*-(#)8-3).+!3-!35-
1,)3>&!')"#-3&'!&.&(,#6#/&!G&2&.?/!IR-1(-bL)/J<!XY\YKF!Q#352!35=/)2/52!
"+3&#=+^()8/52!*#-'&(,-2!S&1(&'!#&*$>.+(0!'&!#-*-3-"!jVL!Ij/J-.1,)",b
V#).$*0bL+,3?/-3KF!G&/,-!>-.!"-(-/8&/5!3!#-($!\ZZf!)!3&"+&!=!/&2&4(C%-!
 -%>$#J!)/!"&#!W-/)$!"-!8&1(&'!->4&!R&.)%-=&3&1<!("&!1)!/)4%6"=)!4&/-
,#6./&!7.-E+1(-!#-*0!1!/7"=-352+!=61->)2+!1$#-3+/0F! 0$E+,+&!,-%,-!#-*--
3-"$!=)!\X!2."F!8&1(54%!(-#7/!>-.-!)E!"-!#-($!XYYo!3&@2+!/?=(&<!*#+>.+E/&!
.&/!vY}<!8-!>-.-!*#&"2&,-2!(#+,+(0!'&%-!%-1*-"6#/-1,+F! !,-2,-!#-($!39)(!
*#+9.-!(!]Y}!*-(.&1$!"-"63-(!#$1(&'!#-*0!4&=!#-*-3-"!W#$E>)<!8?2!/-35!
#-*-3-"!=?1().!/)!"B.&E+,-1,+F!Q#&#$9&/+&!"-"63-(!#-*0!=-!1,#)/0!`$1()!1)!
1*6')!1!3,&"0!3#4%-.+)4-$!"+1($1+-$!-!$2+&1,/&/?!)2&#+4(C%-!#)")#$!/)!8&1-
(-2!7=&2?!IR-1(-bL)/J<!XY\YKF!

W#$%52!"B.&E+,52!*#-'&(,-2!=309$'74+2!&/&#J&,+4(7!>&=*&8/-1P!S`!
>-.)!"+3&#=+^(64+)!="#-'-3!=&2/C%-!*.0/$F! !#-($!\ZZ_!$=)3#&.!3!,-2!->-
"->?!9,6,/0!G#)/1J)=!=2.$3$!/)!"-"63(0!=&2/C%-!*.0/$!1!/D#1(02+!1*--
.-8/-1P)2+!T,),-+.<!R-#1(!O0"#-!)/"!T)J)!Q&,#-.&$2!3!->'&2&!]v!2."F!23 
*.0/$!*-8)1!/)1.&"$'74+4%!XY!#-(-3!IR-1(-bL)/J<!XY\YKF! !178)1/-1,+!8&1(6!
#&*$>.+()!*.6/$'&!351,)3>$!*#?*-'(0!e)=&..&<!(,-#6!1)!26!/)*-'+P!/)!/-35!/&-
2&4(5!*.0/-3-"!yQdL!*#&*#)3$'74+!#$1(5!=&2/5!*.0/!=!*.0/-3-"$!T&3&#/5!
*#7"F!i:!G&2&.?/!1)!,+&E!*-3)E$'&!=)!-*),#&/+&!*-"*-#$'74&!&/&#J&,+4(7!>&=-
*&8/-1P!S`F!Q-!'&%-!"-(-/8&/?!1)!=359+.)!*#-"$(4+)!&.&(,#+4(&'!&/&#J+&!=!,)-
(=3)/54%!>&=$%.?(-354%!="#-'-3!)!=/?E+.)!1)!*-,#&>)!"-3-=$!&.&(,#+/0!=-!



115

 !"#$%&'%()*+","#-&./0*%1"2$))"+"$3,456"78%$0*456"9(:(356

=)%#)/+8+)!*-!*#?*)"/-2!-"1,)3&/?!&U+1,$'74+4%!,&*&./54%!I$%-@/54%K!&.&(-
,#6#/?!=!&/3+#-/2&/,6./04%!"B3-"-3F

:/&#J&,+4(6!*-.+,+()!S`!>-.)!3!->"->?!*-!/&E/&'!#&3-.74++!/)'35#)=/&'9+&!
-3*.03/&/6!31,$*-2!(#)'+/0!"-!:$#D*1(&'!7/+&<!)(-!)'!1/)%-$!-!"->$"-3)-
/+&!')"#-3&'!&.&(,#6#/&!G&2&.?/F!R)309&<!,+&,-!"3&!,C20!>-.+!/)3=6'-2!*#&*--
'&/C!)!%-4+!-,6=()!"-1,)3>0!i:!G&2&.?/!/)(-/+&4!/&*#&"1,)3-3).)!*#&(6E($!
8.&/1,3)!S`!3!:;<!>-.)!35#)=/&!/&J),?3/02!*#3(-2!3=6'-2/54%!8&1(-c
c#)(71(04%!3=P)%-3F! !#624+!*#?1,$*-3C%-!*#-4&1$!1+!(#)'+/)!30'&"/).)!*#&-
4%-"/C!->"->+)!3!->.)1,+!"->$"-3)/+)!=61->!#-*0!)!#-*/54%!*#-"$(,-3<!)(-!
)'!3!.+>&#).+=64++!3/7,-#/C%-!&/&#J&,+4(C%-!,#%$F!S&1(6!#&*$>.+()!)(-!'&"+/6!
=!,#-'+4&!)/).0=-3)/54%!(#)'?/!*#+').)!3!ZYF!#-(-4%!-*),#&/+)!=/+E$'74&!=6-
3+1.-1P!-"!#$1(54%!"-"63-(!&/&#J&,+4(54%!1$#-3?/F!G+&,-!2).+!#&6./0!"-*)"!
/)!=359&/+&!&/&#J&,+4(&'!>&=*&8/-1,+!)(-!3!->.)1,+!#-*0!I#-*-3-"!jVLK<!,)(!
)'!3!*.0/&!I=2.$30!1!/D#1(02+!1*-.-8/-1P)2+!-!"-"63(&!=&2/C%-!*.0/$KF

Poľsko
Q#&!Q-@1(-!%#6!/)'"B.&E+,&'9+$!7.-%$!3!&/&#J&,+(&<!).&!)'!3!%-1*-"6#1,3&!4&-
.C%-!9,6,$!$%.+&F!V#)'+/)!26!->#-31(C!"-264&!=61->0!$%.+)<!/)'3m89+&!3!:$-
#D*&<!(,-#C!>0!*#+!178)1/&'!7#-3/+!P)E>0!2-%.+!30"#E)P!&9,&!2+/+26./&!/+&-
(-@(-!"&1)P#-8?!Ij:d<!XY\\KF!Q#&3)E/&!+"&!-!(3).+,/C!8+&#/&!$%.+&!1!3&@2+!
301-(52!->1)%-2!$%.?()!)!2).52!*-"+&.-2!-"*)"-354%!.6,-(!I)/,#)4+,K<!).&!
(#)'+/)!26!)'!*-2&#/&!3&@(C!=61->0!2&/&'!(3).+,/C%-!.+J/+,$F!a&"=+/6#-"/6!
&/&#J&,+4(6!)J&/,7#)!$36"=)!=61->0!/)!7#-3/+!\X<f!I)/,#)4+,K<!#&1*F!v<o!2+.+-
6#"!,-/!I.+J/+,K<!%-4+!#-=1)%!*#&$(6=)/54%!#&=&#3<!)(-!)'!-"%)"0!*#&"*-(.)-
")/54%!=61->!35#)=/&!3)#+$'7!Ij:d<!XY\\KF!x%.+)!'&!39)(!3!Q-@1($!-2/-%-!
3+)4<!*#->.C2-2!'&!3!178)1/-1,+!&(-/-2+4(6!&A&(,+3+,)!P)E>0!3m89+/0!&U+1,$-
'74+4%!=61->!I(,-#C!17!-2/-%-!3m89+&!)(-!$3&"&/C!8?1.)KF!Q-@1(-!,+&,-!13-'&!
=61->0!+/,&/=?3/&!30$E?3)!)!3!178)1/-1,+!'&!/)'3m89?2!*#-"$4&/,-2!$%.+)!
1*-2&"=+!8.&/1(54%!9,6,-3!:;!IR0J) c�$()1=&�1()<!XY\\KF!x%.+&!26!/)'9+#-
9+&!$*.),/&/+&!*#+!35#->&!&.&(,#+4(&'!&/&#J+&<!(,-#&'!)E!*#+>.+E/&!Z]!}!*-4%6-
"=)!*#63&!=!,&*&./54%!&.&(,#6#/?!1*)@$'74+4%!$%.+&!I=)1,7*&/+&!3!'&"/-,.+354%!
#-(-4%!3)#+$'&!-!/+&(-@(-!*&#4&/,KF! H)()!#-=1+)%.02!=61->62!"-264&'!
1$#-3+/0!'&!$%.+&!*-3)E-3)/C!=)!=6(.)"!&/&#J&,+4(&'!>&=*&8/-1,+!(#)'+/0F!
 =%@)"-2!/)!301-(7!1*-,#&>$!$%.+)!*#+!35#->&!&.&(,#+4(&'!&/&#J+&!39)(!Q-@-
1(-!2$1?!-"!#-($!XYYo!"-36E)P!$%.+&!=-!=)%#)/+8+)<!*#&"-39&,(52!=!`$1()F!
Q-"+&.!#$1(54%!"-"63-(!*#+,-2!*#&"1,)3$'&!)1+!_Y!}!=!"-3-=$!Ij:d<!XY\\KF
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O.)3/52!*#->.C2-2!3!173+1.-1,+!1!,)(52,-!1*B1->-2!35#->0!&.&(,#+4-
(&'!&/&#J+&!'&!301-(6!*#-"$(4+)!&2+1+?<!(&H!)E!,#+!9,3#,+/0!&2+1+?!30*#-"$(--
3)/54%!3!Q-@1($!3=/+()'7!*#63&!*#+!35#->&!&.&(,#+4(&'!&/&#J+&!Ij:d<!XY\\KF!
:/&#J&,+()!>-.)!*#+,-2!($!(-/4$!(-2$/+1,+4(&'!C#0!/)'3m89?2!=/&8+1P-3),&-
@-2!3!4&.-2!#&J+D/&!1,#&"/&'!:$#D*0F!Q-'2-2!M8+&#/0!,#-'$%-./?(N!1)!-=/)-
8-3).+!,#+!(#)'+/0<!S&1(-1.-3&/1(-<!354%-"/C!R&2&4(-!)!Q-@1(-<!3!(,-#54%!
P)E(5!*#+&201&.!)!&/&#J&,+()!1*B1->-3).)!=63)E/C!&/3+#-/2&/,6./&!*#->-
.C20!1*-'&/C!1!&2+1+)2+F!G+&,-!1)!35#)=/&!*#&')3-3).+!)(-!/)!E+3-,/-2!*#--
1,#&"?!I(01.5!"6EH!1*B1->-3).!-(#&2!+/C%-!)'!7%0/!1,#-2-3K<!,)(!)'!/)!(3)-
.+,&!E+3-,)!->03),&@-3<!(,-#54%!*#+&2&#/5!3&(!"-E+,+)!>-.!-!vbf!#-(-3!/+E9?!
3!*-#-3/)/?!1!*#+&2&#-2!3!-1,),/54%!#&J+D/-4%!I�#J&!c -#1),=ba+.)"+/-3)b
Q)+=1<!XYYfKF!Q-,#&>)!35#->0!3&@(C%-!2/-E1,3)!&.&(,#+4(&'!&/&#J+&!>-.-!")/6!
4%)#)(,&#-2!%-1*-"6#1,3)!,54%,-!(#)'?/F!Q#+&201&.!1-4+).+1,+4(54%!9,6,-3!>-.!
3&@2+!/6#-8/5!/)!&/&#J+$<!8-!>-.-!=)*#?8+/&/C!/&%-1*-"6#/-$!1*-,#&>-$<!*#+-
8-2!35#->)!*#&>+&%).)!3!=)1,)#)/54%!&.&(,#6#w)4%!I+>+"FKF!h!,54%,-!"B3-"-3!
>-.)!&/&#J&,+()!)!*#&"-39&,(52!,C2)!&2+1+?!'&"/-$!=!%.)3/54%!,C2!*#?1,$-
*-3C%-!*#-4&1$!Q-@1()!"-!:$#D*1(&'!7/+&F

Q-@1(6!3.6")!1)!)(,?3/&!1/)E?!-!#&"$(4+$!&2+1+?!3!&/&#J&,+(&!/)*#F!)'!*+-
.-,/52!*#-'&(,-2!=)4%0,63)/+)!)!$(.)")/+)!-U+"$!$%.+8+,C%-!IuuTK<!(,-#5!'&!
*-"*-#&/5!=-!1,#)/0!:;!3!#624+!:$#D*1(&%-!&/&#J&,+4(C%-!*#-J#)2$!/)!-E+-
3&/+&!14%36.&/C%-!3!#-($!XYYZ!I3+)4!*-=#+!3!*#&"4%6"=)'74&'!8)1,+KF! !#624+!
*#-'&(,$<!(,-#5!1)!#&).+=$'&!3!&.&(,#6#/+!n&�4%),D�!1*)@$'74&'!.+J/+,!I(,-#5!->-
1)%$'&!26.-!$%.?()!)!*#+!'&%-!1*)@-3)/?!3=/+(6!3&@(C!2/-E1,3-!1*.-"?/K<!1)!
>$"7!1(72)P!2-E/-1,+!$(.)")/+)!-U+"$!$%.+8+,C%-!3!,#-4%!.-().+,64%!3!>.?=-
(-1,+!&.&(,#6#/&F!R)'3m89+&!"-,&#)'9+&!=/?E&/+&!*#-"$(4+&!&2+1+?!>-.-!39)(!
1*B1->&/C!35#)=/52!*-(.&1-2!8+//-1,+!&/&#J&,+4(0!/6#-8/54%!1&(,-#-3!*-@-
1(C%-!%-1*-"6#1,3)!*-!*6"&!E&.&=/&'!-*-/0!3!#-($!\ZoZF!G-,-!=/?E&/+&!*#--
"$(4+&!&2+1+?!>-.-!.&/!*)1?3/&<!)! ,&")!($!1($,-8/C2$!=/?E&/+$!*#-"$(4+&!
&2+1+?<!(,-#C!>0!>-.-!1*B1->&/C!(-/(#C,/02+!(#-(2+<!&9,&!/&*#+9.-F!d(,?3/0!
*#?1,$*!3!,&',-!->.)1,+<!)(-!/)*#F!1*-2?/)/5!uuT!*#-'&(,<!/)!Q-@1(-!&9,&!.&/!
8)(6!IR0J) c�$()1=&�1()<!XY\\KF

W-264&!*#+-#+,0!Q-@1()!3!->.)1,+!&/&#J&,+4(&'!>&=*&8/-1,+!17g!I\K!#)4+--
/6./&!30$E?3)/+&!"-264+4%!*.0/-354%!=61-><!IXK!=309-3)/+&!()*)4?,!=61->-
/?(-3!/)!=&2/5!*.0/!)E!/)!7#-3&w!v<o!2."F!23<!IvK!"+3&#=+^(64+)!"-"63-(!
*.0/$!)!I[K!=)>&=*&8&/+&!).,&#/),?3/04%!="#-'-3!&/&#J+&!3#6,)/&!30>$"-3)-
/+)!')"#-354%!=)#+)"&/?!IT)21-/<!XY\YKF!O.)3/52!1,#),&J+4(52!"-($2&/-
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,-2<!(,-#52!1)!#+)"+!&/&#J&,+4(6!*-.+,+()!Q-@1()<!'&!3!178)1/-1,+!:/&#J&,+4(6!
*-.+,+()!Q-@1()!"-!#-($!XYvY!*#+'),6!3!#-($!XYYZF!i)"#-36!&/&#J&,+()!'&!'&"-
/52!=!'&'!=6(.)"/54%!4+&@-3<!*#+8-2!"-($2&/,!*-"*-#$'&!*-2&#/&!*#$"(5!
#-=3-'!')"#-3&'!,&4%/-.DJ+&!3!(#)'+/&F!Q#36!),D2-36!&.&(,#6#&w!>0!2).)!=)-
8)P!*#&36"=($!3!#-($!XYXX!)!"-!#-($!XYvY!'&!*.6/-3)/6!351,)3>)!')"#-354%!
=)#+)"&/?!1!4&.(-352!35(-/-2![]YY!a�!Ij:d<!XY\\KF

Q-@1(-!1?4&!"/&1!/&26!A$/(8/7!')"#-37!&.&(,#6#&w<!).&!*.6/0!/)!'&'!35-
1,)3>$!&U+1,$'7!$E!-"!(-/4)!_YF!#-(-3!XYF!1,-#-8+)F!Q#?*#)3/C!*#64&!/)!1,)3>&!
*-@1(&'!),D2-3&'!&.&(,#6#/&!>-.+!1*$1,&/C!3!>.?=(-1,+!->4&!�)#/-�+&4!3!#-($!
\ZoX!IG&#&2<!XYY]KF!QB3-"/&!2).)!>0P!&.&(,#6#&w!1-!9,0#2+!#&)(,-#2+!  :`!
[[Y!$3&"&/6!"-!*#&36"=(0!3!#-($!XYYY<!).&!3=%@)"-2!/)!-"*-#!3&#&'/-1,+!
=)*#?8+/&/5!/&%-"-$!3!S&#/->0.&!3!#-($!\Zof!>-.+!*#64&!/)!1,)3>&!3!#-($!
\ZZY!=)1,)3&/CF!GC2)!')"#-3&'!&/&#J&,+(0!1)!-*mP!"-1,).)!"-!*-*#&"+)!3!#-($!
XYY]<!(&H!*-@1(6!3.6")!#-=%-".)!-!30>$"-3)/?!/-3&'!&.&(,#6#/&F!Q-.+)4+!$E!
+/,&/=?3/&!/&-"2+&,)'7!351,)3>$!),D2-3&'!&.&(,#6#/&!)!->03),&.+)!.-().?,<!
-!(,-#54%!1)!$3)E$'&!*#+!351,)3>&!&.&(,#6#/&<!'$!3?,)'7<!(&HE&!'$!3/?2)'7!)(-!
&(-/-2+4(7!*#?.&E+,-1P!*#&!#&J+D/!IR0J)!c�$()1=&�1()<!XY\\KF!O.)3/52!"B-
3-"-2!/)!351,)3>$!'&!/&"-1,),-(!*#-"$(8/&'!()*)4+,0!/)!1&3&#&!Q-@1()<!("&!
1)!1!351,)3>-$!/-3&'!&.&(,#6#/&!*-8?,)F! m89+/)!=61->!$%.+)!'&!,-,+E!/)!'$%$!
(#)'+/0<!("&!1)!/)4%6"=)!)'!/)'3+)4!,&*&./54%!&.&(,#6#/?F! 0#->&/7!&.&(,#+4(7!
&/&#J+$!'&!*-,#&>/C!*#&*#)3-3)P!/)!3&@(C!3="+).&/-1,+<!8-!*#&"1,)3$'&!=!%@)-
"+1()!1,)>+.+,0!)!(3).+,0!&.&(,#+4(&'!1+&,&!*#->.C2F!Q.6/0!/)!351,)3>$!')"#--
3C%-!=)#+)"&/+)!/&*#&#$9+.)!)/+!/&%-")!3-!{$($9+2&!/)!')#!XY\\F!R)!'&1&w!
XY\\!>-.+!-=/62&/C!,#+!.-().+,0<!3!#624+!(,-#54%!1)!$3)E$'&!-!30>$"-3)/?!
&.&(,#6#/&!)!2&"=+!(,-#52+!'&!)'!*B3-"/6!.-().+,)!�)#/-�+&4F!R)309&!Q-@-
1(-!26!3!*#&36"=(&!)'!A$/(8/5!351($2/5!#&)(,-#!3!2&1,&!y,�-4(-��+&#(!
*#+>.+E/&!vY!(2!-"! )#9)30F

 !*-#-3/)/?! 1!H).9?2+!"3-2)!)/).0=-3)/52+!(#)'+/)2+! '&!=)1,7*&/+&!
=&2/C%-!*.0/$!3!&/&#J&,+4(-2!2+U&!(#)'+/0!-2/-%-!/+E9+&!)!Q-@1(-!"--
36E)!/)'2&/&'!=&2/C%-!*.0/$!=!`$1(&'!A&"&#64+&!=!4&.(-3&'!"-264&'!1*-,-
#&>0F!Q#-"$($'&!,-,+E!*#+>.+E/&!)E!,#&,+/$!1*-,#&>0!"-2)!)!13-'!+2*-#,!=-!=)-
%#)/+8+)!"+3&#=+^(-3).-<!*#+8-2!"-36E)!=&2/5!*.0/!)(-!=!R&2&4()<! ,)(!
)'!=-!1,#&"/&'!�=+&!IR0J) c�$()1=&�1()<!XY\\KF! .6")!39)(!/)*#+&(!,-2$,-!
35#)=/&!*-"*-#$'&!"+3&#=+^()8/C!*#-'&(,0<!*#+8-2!/)'"B.&E+,&'9?!*#-'&(,!'&!
LRe!,&#2+/6.!��+/-$'�4+&<!)(-!)'!1&3&#-'$E/5!&/&#J&,+4(5!(-#+"-#F! !->.)1,+!
*.0/$!%#6!,+&E!"B.&E+,7!7.-%$!>#+".+4-35!*.0/<!(,-#5!>0!*-"@)!-*,+2+1,+4(54%!
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*#&"*-3&"?!2-%-.!*-(#0P!4&.(-37!1*-,#&>$!*.0/$!(#)'+/0!)!"-(-/4)!>0!,+&,-!
=61->0!2-%.+!1*#)3+P!=!Q-@1()!353-=4$!=&2/C%-!*.0/$F!R)!#-="+&.!-"!*#&"-
4%6"=)'74&%-!->"->+)!I*#+>.+E/&!-(-.-!#-($!XYYZK!17!"/&9/C!-"%)"0!-2/-%-!
(-/=&#3),?3/&'9+&!)!>#+".+4-35!*.0/!1)!$E!/&*-3)E$'&!=)!'&"/-=/)8/7!-"*--
3&H!/)!-,6=($!&/&#J&,+4(&'!>&=*&8/-1,+F

 5=/)2/7!7.-%$!3!,#)/=+8/-2!*#-4&1&!3!ZYF!#-(-4%!=-%#).)!)'!(.&1)'74)!
&/&#J&,+4(6!/6#-8/-1P!%-1*-"6#1,3)!(#)'+/0F! !,-2,-!->"->?!*),#+.-!Q-@1($!
*#3C!2+&1,-!3!=.&*9-3)/?!&/&#J&,+4(&'!/6#-8/-1,+!*#+&201.$<!).&!)'!+/54%!-"-
3&,3?!/6#-"/C%-!%-1*-"6#1,3)!1*-2&"=+!(#)'?/!1,#&"/&'!)!354%-"/&'!:$#D*0F!
G&/,-!,#&/"!2-E/-!3013&,.+P!/+&(-@(52+!"B3-"2+F!Q-!*#3C<!3m89?!*-"+&.!/)!
&/&#J&,+4(-2!2+U&!=?1().!&A&(,?3/&'9?!=&2/5!*.0/<!%-4+!$%.+&!=-1,63)!1,6.&!
*#3-#)"52!="#-'-2!*#&!(#)'+/$F!̀ -3/)(-!)'!/-3-3=/+(/$,C!17(#-2/C!̂ #20<!
(,-#C!/)%#)"+.+!/&%-1*-"6#/&!9,6,/&!*-"/+(0<!1)!#54%.&'9+&!*#+1*B1->+.+!#)1,7-
4+2!4&/62!&/&#J+?!=359&/?2!&/&#J&,+4(&'!&A&(,?3/-1,+!13-'&'!35#->0F!Q-1.&"-
/52!"B3-"-2!=/?E&/+)!&/&#J&,+4(&'!/6#-8/-1,+!'&!=/?E&/+&!1*-,#&>0!"-264-
/-1,?<!(,-#C!>-.-!=)*#?8+/&/C!*-*#+!)(,?3/&'!*-"*-#&!=309-3)/+)!&/&#J&,+4(&'!
&A&(,?3/-1,+!=-!1,#)/0!3.6"0!)'!/)#)1,)'74+2+!4&/)2+!&/&#J+?!I�#J&!c -#1),=b
a+.)"+/-3)bQ)+=1<!XYYfKF!Q#-4&1!,#)/=?4+&!)!*#&"-39&,(52!.+>&#).+=64+&!39)(!
/&>-.!7*./&!*.0/$.5<!*#+8-2!3&@(-$!*#&(6E(-$!*#+!-,36#)/?!&/&#J&,+4(C%-!
,#%$!3!Q-@1($!>-.!*-2).5!*#-4&1!*#+3),+=64+&!3!->.)1,+!&.&(,#+4(&'!&/&#J+&!
)!*.0/$F!G&/,-!>-.!1*B1->&/5!-"2+&,)/?2!*#+3),+=64+&!&/&#J&,+4(54%!1*--
.-8/-1,?!2/-%52+!*-.+,+4(52+!*#&"1,)3+,&@2+F!Q#-4&1!3071,+.!"-!&U+1,&/4+&!
/+&(-@(54%!3&#,+(6./&!+/,&J#-3)/54%!1*-.-8/-1,?<!(,-#C!>-.+!/)1.&"-3/?(2+!
>53).54%!2-/-*-.-3!)!(,-#C!>#6/+.+!&A&(,?3/&2$!A$/J-3)/+$!,#%-354%!2&-
4%)/+=2-3!IR-�)(<!XYY_KF

`-3/)(-!)(-!S&1(6!#&*$>.+()!)'!Q-@1(-!2$1&.-!3!*#?1,$*-3-2!*#-4&1&!
#-(-3)P!-!*-3+//54%!=61->64%!#-*0!)!#-*/54%!*#-"$(,-3<!(&HE&!/&2).-!
ZYc"w-3C!=61->0!1$#-3+/0F!V#)'+/)!=)8).)!1-!=309-3)/?2!=61->!(-2-"+,0!$E!
3!#-($!\ZZo<!).&!)'!,)(!1+!3!,&',-!->.)1,+!"-'&"/).)!35/+2($!3=%@)"-2!/)!*--
,#&>$!35#)=/&!=359+P!13-'&!=61->0!/)!7#-3&w!*-E)"-3)/7!:;F!QB3-"/&!"--
1)%-3).+!*-@1(C!=61->0!.&/!1&"&2!"/?!*#+&2&#/&'!1*-,#&>0<!*#+8-2!=-!1,#)/0!
:;!>-.-!*-E)"-3)/54%!ZYF!h!,-%,-!"B3-"$!1+!30/&J-4+-3).-!*-2&#/&!".%C!
*#&4%-"/C!->"->+&!)E!"-!(-/4)!#-($!XYYo!Iv\F!\XFK<!,&")!,)(2&#!]!#-(-3!-"!
31,$*$!"-!:$#D*1(&'!7/+&!IG-1$/<!XY\\KF!R)*#+&(!,-2$,-!".%C2$!*#&4%-"-
/C2$!->"->+$!$E!3!#-($!XYYo!2).-!=61->0!35#)=/&!3m89+&!)(-!*-E)"-3).)!
:;!3-!39&,(54%!,#-4%!(),&JD#+64%!I*-=#+!,)>F!fKF!G-,-!*.),+.-!*#&"-39&,(52!
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3!(),&JD#++!30($#-3)4?4%!-.&'-3<!("&!).&!3m89+/)!/-354%!8.&/-3!/&2).)!3m8-
9+&!*#->.C20!"-1+)%/$P!*-E)"-3)/C!=61->0!)!3!2/-%54%!*#?*)"-4%!+4%!)'!
3+)4/61->/&!*#&(#-8+.+F!R)*#?(.)"!a)H)#1(-!2).-!3!#-($!XY\\!=61->0!3!()-
,&JD#++!jjj!/)!7#-3/+!]oZ!"/?!IG-1$/<!XY\\KF

Slovensko
Q-"->/&!)(-!3!*#?*)"&!S&1(&'!#&*$>.+(0!)'!*#?1,$*-35!*#-4&1!T`!"-!:$-
#D*1(&'!7/+&!1)!3!->.)1,+!&/&#J&,+(0!171,#&"+.!*#&"-39&,(52!/)!,C2$!')"#--
3&'!&/&#J+&F!T.-3&/1(-!*#-"$($'&!&9,&!3m89?!*-"+&.!13-'&'!&.&(,#+4(&'!&/&#J+&!
3!),D2-354%!&.&(,#6#w)4%!I309&!'&"/&'!*-.-3+4&K!)!3=%@)"-2!/)!,-,-!35#)=/C!
=)1,7*&/+&!3!&/&#J&,+4(-2!2+U&!>-.-!30$E?3)/+&!')"#)!'&"/-$!=!(@78-354%!
,C2!/+&.&/!3!#624+!/&J-4+)8/&'!()*+,-.0!&/&#J&,+()<!).&!)'!4&.C%-!*#?1,$*--
3C%-!*#-4&1$F!Q-E+)")3(0!12&#-2!/)!T.-3&/1(-!/&2).+!39)(!.&/!4%)#)(,&#!
=359&/+)!')"#-3&'!>&=*&8/-1,+!')"#-354%!&.&(,#6#/?F! !*#?*)"&!"3-4%!>.--
(-3!i:!i)1.-31(C!n-%$/+4&!I&.&(,#6#&w! \K!:$#D*1()!(-2+1+)!*-E)"-3).)!
+4%!7*./C!$=)3#&,+&!)!$(-/8&/+&!*#&36"=(0F!G-,-!2).-!35#)=/5!"-*)"!/+&.&/!
/)!*#+&>&%!*#?1,$*-3C%-!*#-4&1$<!).&!)'!/)!"-264$!14C/$<!*#&,-E&!3-8+!,)-
(C2$,-!(#-($!1)!="3+%.)!3./)!-"*-#$!=-!1,#)/0!*#-A&1/54%!-#J)/+=64+?<!).&!
)'!*-.+,+4(&'!-*-=?4+&F!GC2)!=-1,).)!)(,$6./-$!)'!*-!31,$*&!(#)'+/0!"-!:;<!
(&HE&!(!$=)3#&,+$!2).-!*#?1P!($!(-/4+!#-($!XYYf<!#&1*F!XYYoF!y1,),/C!1.--
3&/1(C!),D2-3C!#&)(,-#0!*#&9.+!/)!=6(.)"&!*-E+)")3+&(!;/+&<!#-3/)(-!)(-!
3!S&1(&'!#&*$>.+(&<!35#)=/52!=359&/?2!')"#-3&'!>&=*&8/-1,+!)!=.&*9&/?2!
>&=*&8/-1,/54%!9,)/")#"-3<!)>0!"-1+)%.+!7#-3&w!*-E)"-3)/7!:;F! !178)1-
/-1,+!17!/)!T.-3&/1($!3!*#&36"=(&!1*-.$!9,0#+!#&)(,-#0!b!"3)!3!i:!i)1.-31(C!
n-%$/+4&!I&.&(,#6#&w! XK!)!"3)!3!i:!a-4%-34&<!("&!1)!$(-/8$'&!"-1,)3>)!
H).9?4%!"3-4%!#&)(,-#-3!I"-(-/8&/C!2).+!>0P!3!#-($!XY\v!)!XY\[KF

Q#36!),D2-36!&.&(,#6#&w!/)!7=&2?!T.-3&/1(&'!#&*$>.+(0<!(,-#6!1)!-=/)8$'&!
)(-!d\<!>-.)!*-1,)3&/6!3!#-($!\Z_X!3!i)1.-31(54%!n-%$/+4+)4%F!Q-!"3-4%!
%)36#+64%!3!#-($!\Z_f!)!\Z__!1)!*#&36"=()!#&)(,-#$!*#3&'!J&/&#64+&!1!35(--
/-2!\]Y!a�!$E!/&->/-3+.)<!(&HE&!3!,-2!8)1&!$E!>-.)!3-!351,)3>&!&.&(,#6-
#&w! \F!d\!>-.)!30>$"-3)/6!/)!=6(.)"&!*-/$(0!=-!T-3+&,1(&%-!=3m=$<!(,-#5!
"-").!,&4%/-.DJ+$F!S&1(-1.-3&/1(-!>-.-!/)!1,)3>$!#&)(,-#)!30>#)/C!=!"B-
3-"$!=61->!$#6/-3&'!#$"0!I#&)(,-#!30$E?3).!$#6/!)(-!*).+3-K!)!&U+1,$'74&%-!
,&4%/-.-J+4(C%-!=6=&2+)F!V#)'+/)!2).)!>-%),7!,#)"?4+$!P)E(C%-!*#+&201.$!
)!1,#-'6#&/1,3)<!)!,&")!)'!*&#1-/6./&!()*)4+,0!*-,#&>/C!/)!*#&36"=($!')"#-3&'!
&.&(,#6#/&!IG&#&2<!XYY]KF!W3)!#&)(,-#0!&.&(,#6#/&! \!>-.+!1*$1,&/C!"-!*#&-
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36"=(0!#-($!\Z_Z<!#&1*F!\Zo]F!j9.-!-!#&)(,-#0!,0*$!  :`![[Y!XvY!1!35(--
/-2![[Y!a�<!(,-#C!1)!$(6=).+!)(-!%.)3/5!*#->.C2-35!>-"!1.-3&/1(&'!1/)%0!
-!8.&/1,3-!3!:;F!:.&(,#6#&w! X!3!i)1.-31(54%!n-%$/+4+)4%<!(,-#6!>-.)!1*$1-
,&/6!3!#-($!\Zo[<!#&1*F!\Zo]<!30$E?3).)!/-39+&!,0*0!#&)(,-#-3!  :`![[Y!
2-"&.!XvY<!(,-#C!1?4&!,+&E!/&"-1)%-3).+!*-E)"-3)/C!>&=*&8/-1,/C!*)#)2&,#&<!
).&!+4%!>&=*&8/-1P!>-.-!2-E/C!=359+P!/)!*-E)"-3)/7!7#-3&wF!G-,-!1)!*-"@)!
V-2+1+&!3!*#?*)"&!*#&"4%6"=)'74&%-!,0*$!#&)(,-#-3!/&").-<!)!*#&,-!:V!*--
E)"-3).)!$(-/8&/+&!+4%!*#&36"=(0F!O.)3/52!*#->.C2-2!>-.)!/&&U+1,&/4+)!
(-/,)'/2&/,$!I1+#,)-#%!#,K<!,&")!>&,D/-3C%-!->).$!#&)(,-#)<!(,-#5!=)4%0,?!
7/+(!.6,-(!3!*#?*)"&!*-9(-"&/+)!*#+26#/&%-!-(#$%$!#&)(,-#$F

a+1+&!a&"=+/6#-"/&'!)J&/,7#0!*#&!),D2-37!&/&#J+$!*#&>+&%)'74&!3!ZYF!
#-(-4%!XYF! 1,-#-8+)!*-,3#"+.+!*-,#&>$!=309-3)/+)! 9,)/")#"-3!>&=*&8/-1,+!
39&,(54%!1.-3&/1(54%!')"#-354%!=)#+)"&/?!3=%@)"-2!/)!/?=(&!>&=*&8/-1,/C!
/-#20!3!T-3+&,1(-2!=3m=&<!=!(,-#54%!&U+1,$'74&!>&=*&8/-1,/C!-*),#&/+)!
')"#-354%!&.&(,#6#/?!304%6"=).+F!i&"+/&!#)(71(&!&U*&#,?=0!*-3)E-3).+!>&=-
*&8/-1P!&.&(,#6#/?!=)!/),-@(-!/?=($<!E&!*-E)"-3).+!-()2E+,C!$(-/8&/+&!+4%!
*#&36"=(0!IG&#&2<!XYY]KF!R&J),?3/0!*-1,-'!`)(71()!(!')"#-3&'!&/&#J++!/)!
T.-3&/1($!1)!*#&')3+.!)'!*#+!"-1,)3>&!i:!a-4%-34&<!(,-#6!*#&>+&%).)!*-8)1!
ZYF!#-(-3<!,&")!)'!*-8)1!/&J-4+64+?!T`!1!:$#D*1(-$!(-2+1+-$!-!31,$*&!(#)-
'+/0!"-!:;F! 51,)3>)!i:!a-4%-34&!1)!=)8).)!/)!=6(.)"&!#-=%-"/$,+)!3.6"0!
ST{`!=!#-($!\Z_o<!>.-(0!\!)!X!>-.+!1*$1,&/C!"-!*#&36"=(0!3!#-(-4%!\ZZo<!
#&1*F!XYYYF!W.%5!8)1!1,)3>0!&.&(,#6#/&!>-.!1*B1->&/5!7*)"(-2!*#-'&(,$!*-!
#&3-.74++!3!#-($!\ZoZ<!(&H!1)!*#-'&(,!*#&!/&"-1,),-(!*#-1,#+&"(-3!/)!"--
1,)3>$!=)1,)3+.F! -!351,)3>&!1)!-*mP!*-(#)8-3).-!*-!#-($!\ZZ]<!(&H!1)!"-!
*#-'&(,$!=)*-'+.-!3&@(C!2&"=+/6#-"/C!(-/=-#4+$2!=.-E&/C!)(-!=!#$1(54%<!,)(!
)'!M=6*)"/54%N!^#+&2F!Q#&"-39&,(52!3!->"->?!,&1/&!*-!/&E/&'!#&3-.74++!#)-
(71(+!*#&"1,)3+,&.+)<!).&!)'!3&#&'/-1P!30')"#-3).+!*-4%0>/-1,+!-!>&=*&8/-1,+!
#&)(,-#-3!3!i)1.-31(54%!n-%$/+4+)4%!)!/&1(B#!)'!3!a-4%-34+)4%F!Q-8)1!ZYF!
#-(-3!*#+').!#)(71(0!*)#.)2&/,!/+&(-@(-!$=/&1&/?!*-E)"$'74+4%!=),3-#&/+&!
1.-3&/1(54%!')"#-354%!#&)(,-#-3<!#&1*F!E+)")'74+4%!=)1,)3&/+&!+4%!351,)3>0!
I/)*#F!#&=-.74+)!=!#-($!\ZZ]!).&>-!#&=-.74+)!=!#-($!\ZZo!,&1/&!*#&"!1*$1,&-
/?2!*#3C%-!>.-($!i:!a-4%-34&KF!GC2)!1)!*#)3+"&./&!*#&#-(-363).)!/)!/)'-
3099&'!7#-3/+<!#-3/)(-!)'!#)(71(&!)!1.-3&/1(C!&/3+#-/2&/,6./&!-#J)/+=64+&!
1*-.-8/&!*#-,&1,-3).+!*#-,+!30$E?3)/+$!')"#-3&'!&/&#J+&F

R+&!7*./&!=/6202!A)(,-2!39)(!'&<!E&!̀ )(71(-!26!3.)1,/7!"-(-/8&/7<!/-!
/+("0!/&1*$1,&/7<!')"#-37!&.&(,#6#&w!*#+!2&1,&!h�&,&/"-#AF!:.&(,#6#&w!>-.)!
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*-1,)3&/6!3!_YF!#-(-4%<!).&!*-!-"2+&,)3-2!#&A&#&/"&!=!]F!\\F!\Z_o!/&>-.)!
1*$1,&/6!"-!*#&36"=(0F! !*.&>+14+,&!1)!30')"#+.-!,&1/-$!3m89+/-$!]Y<[_!}!=7-
8)1,/&/54%!3-.+8-3!*#-,+!35#->&!&.&(,#+4(&'!&/&#J+&!*-2-4-$!')"#-3&'!,&4%-
/-.DJ+&<!)!,)(!-1,).)!%-,-36!&.&(,#6#&w!/&A$/(8/6!IL$+A<!XY\XKF!`-3/)(-!)(-!
3!*#?*)"&!1*-#-3!-!i:!G&2&.?/!1)!)'!*#+!1.-3&/1(-!c#)(71(04%!1*-#-4%!-!"--
1,)3>&!i:!a-4%-34&!:$#D*1()!(-2+1+)!30')"#-3).)!$2+&#/&/&F!h)1,63).)!
*#+,-2!*-1,-'<!E&!+"&!-!>+.),&#6./0!*#->.C2<!(,-#5!/&4%4&!*#&/69)P!/)!7#-3&w!
:;F!R)(-/+&4!,6,-!-,6=()!/&-%#-=+.)!8.&/1,3-!T`!3!1*-.-8&/1,3&<!(&HE&!&9,&!
*#&"!=)8),?2!-^4+6./04%!/&J-4+64+?!1!V-2+1+-$!3!#-($!\ZZZ!1,)/-3+.)!3.6")!
T`!*-"!3&"&/?2!a+($.69)!W=$#+/"$!"6,$2!-"1,)3&/+)!"3-4%!>.-(-3!&.&(-
,#6#/&! \!3!i)1.-31(54%!n-%$/+4+)4%!/)!v\F!\XF!XYYf!)!v\F!\XF!XYYoF!:$#D*-
1()!(-2+1+)!*-"*-#+.)!*#-4&1!-"1,)3&/+)!"3-4%!#&)(,-#-3! \!3!i:!i)1.-31(C!
n-%$/+4&!3!->"->?!\ZZZbXYYf!1*-.$!1$2-$!\oY!2+.+-/-3!&$#!)!3!#-(-3)-
/+)4%!-!H).9?4%!(-2*&/=64+64%!1)!*-(#)8-3).-!)'!3!/)1.&"$'74-2!->"->?F

y!-"1,)3&/?!"3-4%!>.-(-3! \!1)!39)(!$3)E-3).-!$E!)'!3!*#&"4%6"=)'7-
4-2!->"->?F!:9,&!3!#-($!\ZZv! .6")!T`!14%36.+.)!/-37!(-/4&*4+$!&/&#J&-
,+4(&'!*-.+,+(0<!3!(,-#&'!$*$1,+.)!-"!351,)3>0!3,&"0!*.6/-3)/&'!')"#-3&'!&.&(-
,#6#/&!V&4&#-34&!I*#+!V-9+4+)4%K<!).&!/)H).&'!*-"*-#-3).)!351,)3>$!9,0#-4%!
>.-(-3!i:!a-4%-34&F!W3)!#&)(,-#0!&.&(,#6#/&! \!3!i)1.-31(54%!n-%$/+4+4%!
2).+!>0P!-"1,)3&/C!/)!=6(.)"&!#&=-.74+&!R6#-"/&'!#)"0!T`!=!#-($!\ZZ[!*B-
3-"/&!3!#-($!XYYY!IG&#&2<!XYY]KF!R)! \!39)(!-"!#-($!\ZZf!"-!\ZZZ!*#&-
>&%.)!#-=1+)%.)!#&(-/9,#$(4+)<!(,-#6!1*-4%0>w-3).)!"-"#E)/+&!*#3-,/C%-!"6-
,$2$!-"1,)3&/+)!#&)(,-#-3F!`-3/)(-!)'!/)!&.&(,#6#/+! X!*#&>+&%).+!*-8)1!ZYF!
#-(-3!#-=1+)%.&!#&(-/9,#$(8/C!*#64&<!(,-#C!2).+!=)!7.-%$!=.&*9+P!'&'!>&=*&8-
/-1,/C!9,)/")#"0F!t).9+)!2-"&#/+=64+)!,54%,-!"3-4%!>.-(-3!&.&(,#6#/&!3!->-
"->?!#-(-3!XYYXbXY\Y!$2-E/+.)!=359&/+&!35(-/$!#&)(,-#-3!/)!]Y]!a�!I*--
"->/&!)(-!/)!i:!W$(-3)/0KF!v\F!\XF!XYYf!*#+9.-!*-"@)!*.6/$!(!-"1,)3&/+$!
*#3C%-!>.-($!&.&(,#6#/&! \<!v\F!\XF!XYYo!(!=)1,)3&/+$!*#&36"=(0!)'!"#$%C%-!
#&)(,-#)F!V3B.+!*.0/-3&'!(#?=&!2&"=+!_F!)!\oF!\F!XYYZ!4%4&.)! .6")!T`!=/-3)!
1*$1,+P!"#$%5!#&)(,-#! X<!(,-#5!>-.!-"1,)3&/5!.&/!-"!(-/4)!*#&"4%6"=)'7-
4&%-!#-($F!d.&!:$#D*1()!(-2+1+)!1)!30')"#+.)!(!,)(C2$,-!(#-($!/&J),?3/&<!
*#+8-2!,3#"+.)<!E&!,)(5,-!(#-(!>0!=/)2&/).!*-#$9&/+&!*#?1,$*-3&'!=2.$30<!
)!*#&,-!(!'&%-!-*m,-3/C2$!1*$1,&/+$!/)(-/+&4!/&"-9.-F

V!H).9&'!"B.&E+,&'!,C2&!*#&"31,$*-354%!#-(-3)/?!*),#+.)!*-,#&>)!30,3--
#+P!1,#),&J+4(C!=61->0!#-*0!)!#-*/54%!*#-"$(,-3F!T.-3&/1(-<!*-"->/&!)(-!
Q-@1(-<!*-E)"-3).-<!)!)'!1)!2$!*-")#+.-!30'&"/)P!*#&4%-"/C!->"->+&!/)!
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=3m89&/+&!=61->!/)!7#-3&w!ZY!"/?!"-!v\F!\XF!XYYo!IG-1$/<!XY\\KF!T.-3&/-
1(-!"-*./+.-!13-'&!1,#),&J+4(C!=61->0!1$#-3+/0!*-1,$*/&F!h),+)@!8-!3!#-($!
XYYX!>-.+!/)!7#-3/+![Y!"/?!*#+&2&#/&'!1*-,#&>0<!3!#-($!31,$*$!"-!:;!,-!>-.-!
[_!"/?!)!->'&2!=61->!1)!2).!()E"5!#-(!=309-3)P!-!/+&(-@(-!"/?!*#+&2&#/&'!
1*-,#&>0!)E!/)!*-E)"-3)/7!7#-3&wF!d(-!39)(!3+"/-!=!G)>$@(0!f<!,&/,-!%)#-
2-/-J#)2!/&>-.!7*./&!/)*./&/5F!V#)'+/&!1)!/&*-")#+.-!"-1+)%/$P!=63m=-(!
3!#-($!XYYo!3!(),&JD#++!j<!*#+8-2!3!H).9?4%!"3-4%!(),&JD#+64%!%-!1*./+.-F!R6-
1.&"/&!3!#-($!XY\\!1*|w).)!(#)'+/)!13-'&!=63m=(0!3-8+!:;!3!,&',-!->.)1,+!(-2-
*.&U/&F!Q#&4%-"/C!->"->+&!>-.-!30/&J-4+-3)/C!)'!3!->.)1,+!.+>&#).+=64+&<!(&H!
1)!\F!\F!XYY]!7*./&!-,3-#+.!,#%!1!&.&(,#+4(-$!&/&#J+-$!*#&!3&@(--">&#),&@-3F

;+<!"W>"H&)%@%&$Q"B:03<A"&3/A"+"&3/$456"/&3I-*(3,"

,"&3*-"XYYZ"+"XY[[

\8%$0*:"*&+1)$+
Q#&4%-"/C!
->"->+&

V),&JD#+)!j V),&JD#+)!jj V),&JD#+)!jjj
2008 2011 2008 2011 2008 2011

S&1(6!#&*$>.+() 98 110 92 \Y] \X_ \]\

Q-@1(- 114 123 113 \\] 198 380

T.-3&/1(- 86 96 o] 96 93 \Y_

h"#-'g!$*#)3&/C!*-"@)!G-1$/!IXY\\KF

R)!#-="+&.!-"!S&1(&'! #&*$>.+(0!/&*-"/+(.-!T.-3&/1(-!)E!"-!*.0/-3&'!
(#?=0!3!#-($!XYYZ!E+)"/&!(-/(#C,/&!(#-(0!/)!=359&/+&!13-'&'!&/&#J&,+4(&'!
>&=*&8/-1,+F!d/+!*#&"4%6"=)'74)!*-"->/6!(#?=)!3!#-($!XYYf!/&1*B1->+.)!
=2&/$!3!*#&"*-(.)"&<!E&!M(!=)1,)3&/+$!"-"63-(!'&"/-"$4%-!/&2BE&!"B'1PN!
I`$1/6(<!XY\YKF!R)309&!E+)"/)!=-!1.-3&/1(54%!3.6"!/&2).)!35#)=/5!=6$'&2!
3&/-3)P!1)!&/&#J&,+(&!3!1,#),&J+4(&'!*&#1*&(,?3&!)!3m89+/)!(#-(-3!3!,&',-!->-
.)1,+!>-.)!/)12&#-3)/6!/)!/)*|w)/+&!(-/(#C,/04%!8+)1,(-354%!=6$'2-3!)!/+&!
/)!(-2*.&U/C!#+&9&/+&!&/&#J&,+4(&'!>&=*&8/-1,+!IR-1(-<!XYYZKF!Q#+'),C!1,#),&-
J+4(C!"-($2&/,0!>-.+!26.-!)2>+4+D=/&!)!.&/!-(#)'-3-!1)!"-,5().+!,C20!>&=-
*&8/-1,+<!1!35/+2(-$!T,#),CJ+&!&/&#J&,+4(&'!>&=*&8/-1,+<!(,-#6!>-.)!*#+'),6!
)E!3!#-($!XYYo!I+>+"FKF!aBE&2&!+"&/,+^(-3)P!"3)!"B3-"0!,)(C%-,-!*-1,-')!
(!&/&#J&,+4(&'!>&=*&8/-1,+g!I\K!3/?2)/6<!)(-!)'!1($,-8/6!*-=?4+)!T.-3&/1()!
)(-!*#&*#)34$!#$1(C%-!=&2/C%-!*.0/$!)!#-*0!)!IXK!/)8)1-3)/+&!*#+3),+=6-
4+&!&/&#J&,+4(C%-!1&(,-#)!IR-1(-bk&34&!XY\YKF! !->"->?!*#&"!(#?=-$!XYYZ!
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>-.-!T.-3&/1(-!3&@2+!*)1?3/&!3!->.)1,+!"+3&#=+^(64+&!)!)(,?3/&!/&*#+1,7*+.-!
(!/)3#%-3)/52!*#-'&(,-2<!)(-!/)*#F!/D#1(-!c*-@1(C!*#&*-'&/+&<!(,-#C!2-%.-!
*-(#)8-3)P!4&=!T.-3&/1(-!)E!"-!a)H)#1()F!G-,-!"&2-/9,#$'&<!)(7!/?=($!
36%$!"63).+!1.-3&/1(C!3.6"0!-,6=(&!>&=*&8/-1,+!"-"63-(!&/&#J&,+4(54%!1$-
#-3?/!I+>+"FKF!Q-!"#$%C<!*#+3),+=64+)!*#&>&%.)!&9,&!*#&",52<!)(-!>-.+!30,3--
#&/C!*.6/0!/)!"+3&#=+^(64+$F!h)8).)!=61->/?(2+!*.0/$<!^#2-$!Rd{Gd<!)F!1F<!
(,-#&'!8)1P!)(4+?!(7*+.)!3!#-($!\ZZ[!1*-.-8/-1P!e)1!"&!{#)/4&!)!,)(2&#!*--
.-3+4$!)(4+?!1*-.-8/-1,+!=!-(-.+)!3,&")'9+&%-!*#&2+C#)! .)"+2?#)!a&8+)#)F!
 !#-($!XYYX!>-.-!*#&")/54%![Z!}!)(4+?!TQQ!1*-.-8/-1,+!T.-3)(!e)1!O-.-
"+/J<!(-/=-#4+)!:FyR!`$%#J)1<!e"{!T$&=!)!*B3-"/&!)'!e)=*#-2$<!(,-#5!
39)(!/)(-/+&4!-1,).!2+2-!*#+3),+=64+&!I+>+"FKF!R&&U+1,&/4+)!"+3&#=+^()8/54%!
*.6/-3!*-"*-#+.)!/&=6$'&2!+/3&1,-#-3!-!,7,-!->.)1PF!dE!*-!*.0/-3&'!(#?=&!
*#+').-!T.-3&/1(-!#)"!-*),#&/?<!(,-#C!2).+!=)>#6/+P!-*)(-3)/+$!,)(&',-!$")-
.-1,+!)!)(,?3/&!1)!=)*-'+.-!)'!"-!2&"=+/6#-"/54%!*#-'&(,-3!I`$1/6(<!XY\YKF

O.)3/-$!&/&#J&,+4(-$!,C2-$!*#&!T.-3&/1(-!/+&.&/!3!->"->?!"-!31,$*$!"-!
:;<!).&!)'!*-!#-($!XYY[!>-.)!*-E+)")3()!/)!-"1,)3&/+&!"3-4%!>.-(-3!')"-
#-3&'!&.&(,#6#/&! \!3!i)1.-31(54%!n-%$/+4+)4%F!:$#D*1()!(-2+1+)!,7,-!*--
E+)")3($!*-"*-#-3).)!)#J$2&/,2+!-!/?=(&'!>&=*&8/-1,+!&.&(,#6#/&!)!/&2-E-
/-1,+!'$!2-"&#/+=-3)P!"-!,)(&'!2+&#0<!)>0!1*|w).)!>&=*&8/-1,/C!9,)/")#"0!
:;F!V!-"1,)3&/+$!#&)(,-#-3!*#+9.-!($!(-/4$!#-($!XYYf<!#&1*F!XYYoF!T.-3&/-
1(-!1+!3!*#?1,$*-3-2!*#-4&1&!30/&J-4+-3).-!*#&4%-"/C!->"->+)!/)!"-*./&-
/+&!1,#),&J+4(54%!=61->!#-*0!)!#-*/54%!*#-"$(,-3<!)(-!)'!*#&4%-"/C!->"--
>+&!/)!-,3-#&/+&!,#%$!1!&.&(,#+4(-$!&/&#J+-$!*#&!3&@(--">&#),&@-3F!R)!#-="+&.!
-"!S&1(&'!#&*$>.+(0!/&>-.-!T.-3&/1(-!)(,?3/&!3!-,6=(&!&/&#J&,+4(&'!>&=*&8-
/-1,+<!)E!"-!#-($!XYYZ!1)!/&*-"+&@).-!/)!"+3&#=+^()8/54%!*#-'&(,-4%F

O.)3/52!4+&@-2!,&',-!*-"()*+,-.0!>-.-!3!(#6,(-1,+!*#&"1,)3+P!353-'!&/&#J&-
,+(0!)!&/&#J&,+4(&'!*-.+,+(0!3!1(72)/54%!,#-4%!/-354%!8.&/1(54%!9,6,-4%!:$-
#D*1(&'!7/+&F!Q-$(6=).!1-2!/)!%.)3/C!35=30!3!,&',-!->.)1,+<!(,-#C!1,6.+!*#&"!
S&1(-$!#&*$>.+(-$<!Q-@1(-2!)!T.-3&/1(-2!3!->"->?!%-1*-"6#1(&'!,#)/=?-
4+&!*-8)1!ZYF!#-(-3!)!(,-#C!7=(-!173+1&.+!1!+4%!+/,&J#)8/52!*#?1,$*-2!"-!
:$#D*1(&'!7/+&F! !*#?*)"&!S&1(&'!#&*$>.+(0!)!T.-3&/1()!+9.-!*#&"-39&,(52!
-!,C2$!')"#-3&'!&/&#J&,+(0<!%.)3/52+!-,6=()2+!*#&!Q-@1(-!>-.+!*#&"-39&,-
(52!&2+1+&!)!7.-%)!$%.+)!3!"-264-2!&/&#J&,+4(-2!2+U&F!u+&@-2!,&',-!1&(-
4+&!/&>-.-!*#&"1,)3+P!308&#*63)'74+!*#&%@)"!1(72)/54%!->.)1,?F!i&'!7.-%-$!
>-.-!*#&"1,)3+P!.&/!=6(.)"/C!8#,0!)!*#+1*+&P!(!*#&(3)*$'74-!.+2+,-3)/&'!.+,&-
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#),7#&!=)->&#)'74&'!1)!&/&#J&,+(-$!)!&/&#J&,+4(-$!*-.+,+(-$!1(72)/54%!9,6-
,-3F! !/)1.&"$'74&'!8)1,+!1)!>$"&2!3&/-3)P!1&3&#-'$E/C2$!*.0/-3-"/C2$!
*#&*-'&/+$!)(-!/)'"B.&E+,&'9+&2$!"+3&#=+^()8/C2$!*#-'&(,$!)/).0=-3)/54%!
(#)'?/!3!178)1/-1,+F

3.3 SPOLUPRÁCA NA REGIONÁLNEJ ÚROVNI – SEVEROJUŽNÝ 
PLYNOVÝ KORIDOR

Q.0/-36!(#?=)!3!#-($!XYYZ<!(,-#6!1)!*#&')3+.)!7*./52!*#&#$9&/?2!"-"63-(!
=&2/C%-!*.0/$!4&=!*.0/-3-"!n#),1,3-!*-!*#35(#6,!3![Yc#-8/&'!%+1,D#++!#$1-
(C%-!&U*-#,$!"-!:$#D*0<!'&!%-"/-,&/6!*#&3)E/&!/&J),?3/&!In).6Ebh6>-'/?(<!
XYYZs!R&$2)/<!XY\YKF!i&!,-!2?@/+(<!(,-#5!$(-/8+.!3/?2)/+&!`$1()!)(-!1*--
@)%.+3C%-!"-"63),&@)!&/&#J+&!"-!:$#D*0<!->#)=<!(,-#5!>-.!/)#$9&/5!$E!*#&"-
4%6"=)'74-$!(#?=-$!3!#-($!XYYfF!dE!$").-1,+!=!#-($!XYYZ!1-!13-'+2+!36E/02+!
"B1.&"()2+!*#&!%-1*-"6#1,3)!/+&(,-#54%!8.&/1(54%!9,6,-3!:;!*-,3#"+.+!#+=+(-!
1*-.+&%)/+)!1)!/)!`$1(-!)(-!/)!'&"+/C%-<!#&1*F!%.)3/C%-!"-"63),&@)!&/&#-
J&,+4(54%!1$#-3?/F!R)!"#$%&'!1,#)/&!39)(!2BE&2&!,7,-!1(71&/-1P!%-"/-,+P!
)'!*-=+,?3/&<!*#&,-E&!(#?=)!*#+/7,+.)!8.&/1(C!9,6,0!:;!%@)")P!).,&#/),?3/&!"--
"63(0!=&2/C%-!*.0/$!)!=/)2&/).)!1/)%$!"-1+)%/$P!1*-.-8/5!*-1,$*!3!-,6=-
()4%!&/&#J&,+4(&'!>&=*&8/-1,+F!R)*#+&(!,-2$<!E&!,+&,-!,C20!>-.+!$E!".%-"--
>&'9+&!3!4&/,#&!*-=-#/-1,+!*#&"-39&,(52!/-354%!8.&/1(54%!9,6,-3<!*#&3.6").!
/)'2m!*)1?3/0!*#?1,$*!)!(-/(#C,/&!(#-(0!/)!=359&/+&!&/&#J&,+4(&'!>&=*&8-
/-1,+!4%5>).+F!d!*#63&!*.0/-36!(#?=)!1*B1->+.)!=2&/$!/)=&#)/+)!/)!,C2$!=)-
>&=*&8&/+)!"-"63-(!&/&#J&,+4(54%!1$#-3?/!12&#-2!(!)(,?3/&'9+&2$!*-1,-'$F

G6,-!8)1P!)/).0=$'&!353-'!1*-.$*#64&!(#)'?/! 09&%#)"1(&'!9,3-#(0!I [K<!*--
=-1,63)'74&'!=!S&1(&'!#&*$>.+(0<!a)H)#1()<!Q-@1()!)!T.-3&/1()<!3!->.)1,+!>&=-
*&8/-1,+!"-"63-(!=&2/C%-!*.0/$!*#&"!*.0/-3-$!(#?=-$!3!#-($!XYYZ!)!*-!/&'F!
G7,-!(#?=$!*-3)E$'&2!=)!>-"!=.-2$<!(,-#5!1*B1->+.!=2&/$!/)=&#)/+)!,54%,-!
(#)'?/!/)!>&=*&8/-1P!"-"63-(!=&2/C%-!*.0/$!)!&/&#J&,+4(&'!>&=*&8/-1,+!3-!
39&->&4/-1,+!=!".%-"->54%!*#-(.)264+?!/)!1,#&"/-c!)E!(#6,(-"->C!(-/(#C,/&!
)(,+3+,0F!G6,-!=2&/)!1)!/)'35#)=/&'9+&!*#&')3+.)!/)!=359&/?!#&J+-/6./&'!1*-.$-
*#64&!3!#624+! [!)!30,3-#&/?!*#-'&(,$!1&3&#-'$E/C%-!&/&#J&,+4(C%-!(-#+"-#$<!
(,-#5!26!1*6')P!39&,(0!9,0#+!(#)'+/0!I)(-!)'!H).9+&!(#)'+/0!1,#&"/&'!)!354%-"/&'!
:$#D*0K!)!=359+P!+4%!&/&#J&,+4(7!>&=*&8/-1P!/+&.&/!3!->.)1,+!=&2/C%-!*.0/$F!
Q.0/-36!(#?=)!3!#-($!XYYZ!35#)=/&!*-"*-#+.)!3=6'-2/7!1*-.$*#64$!2&"=+!(#)-
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'+/)2+! [!3!->.)1,+!>&=*&8/-1,+!"-"63-(!=&2/C%-!*.0/$<!)!*#&,-!1.7E+.)!)(-!
.+&(!/)!I2+/+26./&!%.)3/CK!*#->.C20!3!,&',-!->.)1,+F

G6,-!*-"()*+,-.)!*-(#)8$'&!3!)/).5=&!1*-.$*#64&!(#)'?/! [!3!->.)1,+!&/&#-
J&,+4(&'!>&=*&8/-1,+!3!->"->?!*#&"!*.0/-3-$!(#?=-$!3!#-($!XYYZF!Q-$()=$'&!
/)!,-<!E&!1*-.$*#64)!>-.)!3&@2+!->2&"=&/6<!").)!>0!1)!"-(-/4)!-=/)8+P!=)!
/&&U+1,$'74$<!/)*#+&(!*-"->/&'!(#?=&!3!#-($!XYYfF!Q.0/-36!(#?=)!XYYZ!*#&-
(3)*+.)!/+&(,-#C!(#)'+/0! [!)!=)1,+%.)!+4%!/&*#+*#)3&/C!I*#&"-39&,(52!T.--
3&/1(-K<!(&HE&!"-3,&"0!/&30,3-#+.+!"-1,),-8/C!/61,#-'&!/)!=3.6")/+&!*-"->-
/54%!1+,$64+?<!8+!/)!/6#-"/&'!).&>-!#&J+-/6./&'!7#-3/+F!R61.&"/&!)/).0=$'&2!
353-'!3!->"->?!*-!(#?=&<!(,-#C!>-.-!4%)#)(,&#+1,+4(C!=359&/52!=6$'2-2!
-!1*-.$*#64$!3!&/&#J&,+4(&'!>&=*&8/-1,+!3!#624+!#&J+D/$! [<!)(-!)'!/)#)1,)-
'74+2+!*-E+)")3()2+!/)!*-"*-#$!/)3#%-3)/54%!+/A#)9,#$(,7#/04%!*#-'&(,-3!
=-!1,#)/0!:;F!R)'3+"+,&@/&'9?2!*#?(.)"-2!1*-.$*#64&<!(,-#6!3071,+.)!"-!(-/-
(#C,/04%!)(,+3?,<!'&!*.6/-3)/C!30>$"-3)/+&!1&3&#-'$E/C%-!*.0/-3C%-!*#&*--
'&/+)!2&"=+!*-@1(52!I��+/-$'�4+&K!)!4%-#36,1(02!Id"#+)K!LRe!,&#2+/6.-2F!
G-,-!*#&*-'?!39&,(0!(#)'+/0! [!)!=359+!+4%!&/&#J&,+4(7!>&=*&8/-1P!3H)()!"+-
3&#=+^(64++!"-"63-(!=&2/C%-!*.0/$F

Spolupráca medzi krajinami V4 v oblasti energetiky pred rokom 2009
T*-.$*#64)!(#)'?/! [!3!&/&#J&,+(&!*#&"!*.0/-3-$!(#?=-$!3!#-($!XYYZ!1)!"6!
-=/)8+P!=)!/&&U+1,$'74$<!#&1*F!3&@2+!.+2+,-3)/7F!`+&9&/+)!&U+1,$'74+4%!)!*--
2&/-3)/54%!*#->.C2-3!1*-'&/54%!1!&/&#J&,+4(-$!>&=*&8/-1P-$!1)!/&%@)-
").+!/)!#&J+-/6./&'!7#-3/+<!(#)'+/0! [!3!,-2,-!->"->?!/&30,36#).+!1*-.-8/C!
&/&#J&,+4(C!*#-'&(,0!1!4&.-#&J+-/6./02!35=/)2-2F!Q#&"1,)3+,&.+)!(#)'?/! [!
1)!1,#&,63).+!/)!7#-3/+!2+/+1,#-3!=-"*-3&"/54%!=)!&/&#J&,+($<!("&!1)!"+1-
($,-3).+!-,6=(0!&/&#J&,+4(&'!>&=*&8/-1,+!)!"-"63-(!&/&#J&,+4(54%!1$#-3?/<!
)!,6,-!,C2)!>-.)!,+&E!178)1P-$!#-(-3)/?!3#4%-./54%!*#&"1,)3+,&@-3!/)!1)2+-
,-4%F! =6'-2/6!1*-.$*#64)!39)(!/&*#&(#-8+.)!7#-3&w!*#-(.)2)8/54%!4+&@-3!
)!/+("0!/&*#+9.-!(!30,3-#&/+$!(-/(#C,/04%!&/&#J&,+4(54%!*#-'&(,-3!=)2&#)-
/54%!/)!#+&9&/+&!)(,$6./04%!*#->.C2-3F!GC2)!&/&#J&,+4(&'!>&=*&8/-1,+!1)!
/)'8)1,&'9+&!1*-2?/).)!3!173+1.-1,+!1!*-E+)")3()2+!/)!+/9,+,74+&!:;<!)>0!1)!
=)8).+!=)->&#)P!,-$,-!-,6=(-$F!T($*+/)!*-"*-#-3).)!1/)%0!:$#D*1(&'!7/+&!
I)!*#&"-39&,(52!:$#D*1(&'!(-2+1+&K!3!->.)1,+!&/&#J&,+4(&'!>&=*&8/-1,+<!).&!
1)2-,/C!(#)'+/0!/&*#&"1,)3+.+!E+)"&/!1*-.-8/5!*#-'&(,!3!,&',-!->.)1,+F!d/+!*.0-
/-36!(#?=)!3!#-($!XYYf!/&1*B1->+.)!=359&/+&!1*-.$*#64&!2&"=+!(#)'+/)2+! [<!
%-4+!=/)2&/).)!*#&.-2!3!)(,+3+,&!:$#D*1(&'!(-2+1+&!3!->.)1,+!&/&#J&,+4(&'!
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>&=*&8/-1,+!I*-=#+!*#37!8)1P!()*+,-.0KF!G#&>)!39)(!"-")P<!E&!1(72)/C!9,6,0!
/&3&/-3).+!3!->"->?!*#&"!*.0/-3-$!(#?=-$!XYYZ!=359&/7!*-=-#/-1P!-,6=()2!
&/&#J&,+4(&'!>&=*&8/-1,+!)/+!/)!"-264&'!7#-3/+F

 1,$*!"-!:;!>-.!%.)3/-$!*#+-#+,-$!(#)'?/! [!*#&"!#-(-2!XYY[<!)!*#&,-!
)'!1*-.-8/6!1*-.$*#64)!12&#-3).)!(!/)*./&/+$!,-%,-!4+&@)F!Q-!31,$*&!"-!:;!
(#)'+/0! [!*-2&#/&!P)E(-!%@)").+!/-37!1*-.-8/7!,C2$<!(,-#7!>0!2-%.+!#-=-
3?')P!3!#624+!#&J+-/6./&'!1*-.$*#64&F!i&"/52!=!%.)3/54%!,C2!1)!1,).)!1*--
.$*#64)!1!354%-"/52+!1$1&"2+!:;F!W-!,&',-!)J&/"0!39)(!/&>-.)!&/&#J&,+()!
)E!"-!#-($!XYYZ!=)%#/$,6F!:/&#J&,+()!*),#+.)!2&"=+!%.)3/C!,C20!#&J+-/6./&'!
1*-.$*#64&!.&/!-(#)'-3-<!)!,-!/)'2m!4&=!(.+2),+4(-!c&/&#J&,+4(5!>).?8&(<!).&!
)/+!,-2$!/&>-.)!3&/-3)/6!3&@(6!*-=-#/-1P!3=%@)"-2!/)!#-="+&./&!*-1,-'&!
/+&(,-#54%!(#)'?/<!*#&"-39&,(52!Q-@1()F!R)'35#)=/&'9?!*#-'&(,!(#)'?/!=-1($-
*&/+)!"-!#-($!XYYZ<!:$#D*1(&!')"#-3C!&/&#J&,+4(C!AD#$2!30,3-#&/C!3!#-($!
XYY_<!'&!>+.),&#6./02!*#-'&(,-2!T.-3&/1()!)!S&1(&'!#&*$>.+(0!)!/&3=/+(.-!
)(-!178)1P! [F!:/&#J&,+4(&'!>&=*&8/-1,+!)!>&=*&8/-1,+!"-"63-(!=&2/C%-!
*.0/$!=!`$1(&'!A&"&#64+&!1)!1*-.$*#64)!3&/-3).)!.&/!3&@2+!-(#)'-3-!)!/&-
*#&"1,)3-3).)!35=/)2/&'9+$!,C2$!1*-.-8/54%!#-(-3)/?F!d(!1)!-!,C2&!/)!
1,#&,/$,+)4%!"+1($,-3).-<!#-(-3)/+)!/&3071,+.+!"-!30,3-#&/+)!1*-.-8/54%!*#--
'&(,-3<!(,-#C!>0!#&)J-3).+!/)!#&J+-/6./&!*#->.C20!)(-!/)*#F!=359&/+&!&/&#-
J&,+4(&'!>&=*&8/-1,+<!).&!+4%!351.&"(-2!>-.+!*#-(.)264+&!-!*-,#&>&!)(,+3+,0!
3!,&',-!->.)1,+!)!*-"*-#&!*#&!1/)%0!:;!-!#+&9&/+&!,54%,-!*#->.C2-3F!R)*#?-
(.)"!/)!1,#&,/$,?!3!#-($!XYY_!*#&2+C#+!(#)'?/! [!="B#)=/+.+<!E&!M&/&#J&,+4(6!
>&=*&8/-1P!26!"B.&E+,5!1,#),&J+4(5!35=/)2!*#&!$"#E),&@/-1P!&(-/-2+4(C%-!
353-')!3!:$#D*&!)!*-E)"-3).+!3m89+$!(--#"+/64+$!3!,&',-!->.)1,+N!/)!7#-3/+!
:;!IQ#&11!1,),&2&/,<!XYY_KF

V#)'+/0! [!1)!8)1,-!1,#&,63)'7!3!9+#9?4%!A-#26,-4%!-=/)8-3)/54%!)(-! [�!
1!H).9?2+!9,6,2+!=-!1,#&"/&'!:$#D*0!I [!*.$1!nv!b!*->).,1(C!9,6,0<!).&>-!)'!
H).9?2+!(#)'+/)2+!b!`)(71(-<!n$.%)#1(-<!`$2$/1(-<!T.-3+/1(-K!*#+!"+1($-
1++!-!9+#9?4%!-,6=()4%!#&J+-/6./&%-!35=/)2$F!i&"/-$!=!->.)1,?<!(,-#52!1)!3&-
/$'7<!'&!)'!&/&#J&,+4(6!>&=*&8/-1P!)!,6,-!,C2)!>-.)!/)!*#-J#)2&!1,#&,/$,?!)'!
3!->"->?!*#&"!*.0/-3-$!(#?=-$!XYYZF!W+1($1+&!)!=63&#0!1)!39)(!171,#&"+.+!*#&-
"-39&,(52!/)!39&->&4/7!7#-3&w!)!*-"->/&!)(-!*#+!#-(-3)/+)4%!/)!7#-3/+!
 [!/&3071,+.+!"-!E+)"/04%!(-/(#C,/04%!)(,+3?,<!(,-#C!>0!#&)J-3).+!/)!+"&/,+-
^(-3)/C!*#->.C20F!h63&#&8/C!1,)/-3+1(6!#-3/)(-!30=53).+!+/9,+,74+&!:;!/)!
+/,&/=?3/&'9+&!#+&9&/+&!-,6=(0!&/&#J&,+4(&'!>&=*&8/-1,+F! 0/+()'74+2!*#?(.)-
"-2!'&!30%.61&/+&!2+/+1,#-3!=)%#)/+8/54%!3&4?!(#)'?/! [�!I1*-.$!1!n$.%)#-
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1(-2<!:1,D/1(-2<!L+,3-$<!L-,091(-2<!̀ $2$/1(-2!)!k3C"1(-2K!*-!1,#&,/$,?!
3-! )#9)3&!X[F!\\F!XYYo<!(,-#?!30')"#+.+!M/6"&'<!E&!*-8)1!�/)"4%6"=)'74&%-�!
8&1(C%-!)!93C"1(&%-!*#&"1&"/?4,3)!`)")!:;!309.&!')1/5!)!1+./5!*-.+,+4(5!
1+J/6.!*#&!H).9+$!+2*.&2&/,64+$!)!#-=3-'!&$#D*1(&'!*-.+,+(0!*#&!>&=*&8/-1P!
&/&#J&,+4(54%!"-"63-(!)(-!)'!E+3-,)14%-*/C%-!)!"->#&!+/,&J#-3)/C%-!&/&#-
J&,+4(C%-!,#%$!:;N!IQ#&11!1,),&2&/,<!XYYo)KF!Q-"->/&!)'!1,#&,/$,+&!*#&2+C-
#-3!(#)'?/! [!)!*->).,1(54%!(#)'?/!I,&")!3-!A-#26,&! [!�!nvK!]F!\\F!XYYo!
30=3).-!:$#D*1($!(-2+1+$<!)>0!1)!3&/-3).)!-,6=()2!>&=*&8/-1,+!"-"63-(!
&/&#J&,+4(54%!1$#-3?/F!h63&#&8/C!30%.61&/+&!,-%,-!1,#&,/$,+)!*#&%.)1-3).-<!E&!
M:V!>0!2).)!30".6E"+P!4&1,$!*#&!"+3&#=+^(64+$!&/&#J&,+4(54%!="#-'-3!)!,#61!
+4%!"-"63-(!"-!:;N!IQ#&11!1,),&2&/,<!XYYo>KF!R)!"#$%&'!1,#)/&<!(-2$/+(C!
$=),36#)'74&!1)2+,!*#&=+"&/,-3!(#)'?/! [!3!#-($!XYYo!1)!&/&#J&,+4(52+!-,6=-
()2+!/&=)->&#).-!3B>&4F!S-!'&!39)(!3&@2+!=)$'?2)3C!)!=!"/&9/C%-!$%.)!*--
%@)"$!P)E(-!*#&"1,)3+,&@/C<!'&!A)(,<!E&!&/&#J&,+()!/&>-.)!/)!*#-J#)2&!*-8)1!
1,#&,/$,+)!2&"=+! [!)!x(#)'+/-$!3!)*#?.+!XYYo!IQ#&11!1,),&2&/,<!XYYo4KF!T*-.$!
1-!k3C"1(-2!"+1($,-3).+!(#)'+/0! 09&%#)"1(&'!9,3-#(0!-!->.)1,+)4%!1*-.-8-
/C%-!=6$'2$!)!2-E/&'!1*-.$*#64&<!2-E/-1,+)4%!#-=3-')!#&J+-/6./04%!*#-'&(-
,-3!)!='&"/-"$9&/?!3?=-3C%-!1,0($!).&>-!30'&"/63)/?!=D/0!3-@/C%-!->4%-"$!
2&"=+!x(#)'+/-$!)!:;<!).&!&/&#J&,+()!/&>-.)!2&"=+!*#&'&"/63)/52+!,C2)2+F!
V#?=)!=!#-($!XYYZ!35#)=/&!*-1$/$.)!"+1($1+$!2&"=+!(#)'+/)2+! [!)!x(#)'+-
/-$!*#63&!(!&/&#J&,+(&!)!*#&"-39&,(52!>&=*&8/-1,+!"-"63-(!=&2/C%-!*.0/$F

Q#36!*.0/-36!(#?=)!3!')/$6#+!XYYf!/&=/)2&/).)!=3m89&/+&!=6$'2$!(#)'?/!
 [!-!-,6=($!&/&#J&,+4(&'!>&=*&8/-1,+!)!/&*-"/+&,+.)!1*-.$*#64$!3!#&J+D/&!
3!->.)1,+!>&=*&8/-1,+!"-"63-(!&/&#J&,+4(54%!1$#-3?/F!j9.-!1?4&!.&/!-!8+)1-
,-8/C!=/?E&/+&!"-"63-(!=&2/C%-!*.0/$!=!`$1()!"-!:$#D*0!I*#+>.+E/&!vY}K<!
).&!>-.-!,-!*-!*#35(#6,<!(&H!1)!->2&"=+.+!"-"63(0!=&2/C%-!*.0/$!=!`$1()!
=!*-.+,+4(54%!"B3-"-3F!V#?=)!>-.)!1*B1->&/6!#-="+&./02+!*-%@)"2+!x(#)'+/0!
)!̀ $1()!/)!4&/$!*.0/$!)!4&/$!'&%-!*#&*#)30!4&=!$(#)'+/1(C!7=&2+&F!G6,-!$")-
.-1P!>-.)!M>$"?8(-2N!*#&!:$#D*1($!(-2+1+$!)'!/+&(,-#C!8.&/1(C!9,6,0!Ie&.-
"&/!&,!).F<!XYYZK<!)>0!1)!=)8).+!"B1.&"/&'9+&!3&/-3)P!&U,&#/52!&/&#J&,+4(52!
,C2)2<!).&!(!35#)=/&'9&'!)(,+3+,&!/)!(-2$/+,/&'!7#-3/+!/&*#+9.-F!R63#%!V--
2+1+&!/)!30,3-#&/+&!1*-.-8/&'!&/&#J&,+4(&'!*-.+,+(0!*#&"1,)3&/5!3!h&.&/&'!
(/+%&!F3.G/*6)&*,.),M;-)&/.!&,.5)(CV&6+#63.!#1-!*1'+/#C&)&:!=/!>#C&!#!.-
;-3V!(,-#6!1)!*-!*#35(#6,!=2+&w$'&!-!*-,#&>&!30,3-#+P!&U,&#/7!&/&#J&,+4(7!*--
.+,+($!:;!/)!=)>&=*&8&/+&!"-"63-(!&/&#J&,+4(54%!1$#-3?/!IO)J%+J%+<!XYYo)K<!
/&>-.!3!26'+!XYYf!14%36.&/5!`)"-$!:;F
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R)-*)(<!*.0/-36!(#?=)!3!#-($!XYYZ!2).)!35#)=/5!3*.03!/)!1*-.$*#64$!
3!#624+! 09&%#)"1(&'!9,3-#(0<!)(-!$(6E&2!3!H).9&'!8)1,+F!WB3-"!(#?=0!>-.!
-*mP!,&/!+1,5!b!#B=/&!*-%@)"0!`$1()!)!x(#)'+/0!=)!4&/$!=&2/C%-!*.0/$!
)!'&%-!*#&*#)30!4&=!$(#)'+/1(C!7=&2+&F!W-*)"0!/)!9,6,0! [!1)!39)(!-"!*#&"-
4%6"=)'74&'!(#?=0!.?9+.+!)!>-.+!-2/-%-!=63)E/&'9+&F!y(#&2!T.-3&/1()<!(,-#C!
/&"-(6=).-!*./&!/)%#)"+P!3=/+(/$,C!35*)"(0<!39)(!3&"&.+!-1,),/C!9,6,0! [!
71*&9/&!*-(#0P!"-264+!"-*0,!)'!*-8)1!(#?=0F!L&/!a)H)#1(-!->2&"=+.-!/)'-
3m89?4%!-">&#),&@-3!I3!*-"1,),&!*)#-*.0/-3C!40(.0!/)!35#->$!&.&(,#+/0K<!/)!
"#$%&'!1,#)/&!39)(!>-.-!14%-*/C!*-2B4P!T#>1($!1!).,&#/),?3/02+!"-"63()2+!
*.0/$!IO$/J)#+)/!&/&#J0!-A^4&<!XY\YKF!V#)'+/0!#&)J-3).+!/)!(#?=$!#B=/&<!>$H!
->3+/+.+!->&!1,#)/0!=-!=-"*-3&"/-1,+!=)!(-/z+(,<!).&>-!=)$').+!/&$,#6./&!1,)-
/-3+1(-<!*#+8-2!.&/!T.-3&/1(-!-=/)8+.-!x(#)'+/$!=)!'&"+/C%-!3+//?()!1*-#$F!
T*-.-8/52!=/)(-2!8.&/-3!1($*+/0!39)(!>-.-<!E&!/)!(#?=$!/&>-.+!*#+*#)3&/?!
/)*#+&(!*#&"4%6"=)'74&2$!->2&"=&/+$!"-"63-(!3!#-($!XYYf<!)!/&3&"&.+!
*#&,-!)"&(36,/&!/)!1+,$64+$!#&)J-3)PF!V#?=)!/)*./-!*#&$(6=).)!/)!1.)>-1,+!
(#)'?/! [!3!->.)1,+!>&=*&8/-1,+!"-"63-(!&/&#J&,+4(54%!1$#-3?/!)!/)9,)#,--
3).)!*#-4&1!1*-.-8/54%!)(,+3?,!/)!#&J+-/6./&'!7#-3/+F

:/&#J&,+()!/&>-.)!*#&"!#-(-2!XYYZ!3!1,#&"->-"&!=6$'2$!#&J+-/6./&'!1*--
.$*#64&!(#)'?/! 09&%#)"1(&'!9,3-#(0F! !->"->?!*#&"!#-(-2!XYY[!>-.-!%.)3-
/-$!,C2-$!=-1($*&/+)!8.&/1,3-!3!:$#D*1(&'!7/++!)!*-!31,$*&!2).+!(#)'+/0! [!
*#->.C2!/6'1P!/-37!%.)3/7!,C2$!1*-.$*#64&F!G-$,-!1)!1,).+!354%-"/?!1$1&"+)!
:;<!)39)(!"-!3=6'-2/&'!1*-.$*#64&!/&>-.)!&/&#J&,+()!+/(-#*-#-3)/6F! !,&',-!
->.)1,+!/&*#+9.-!(!30,3-#&/+$!(-/(#C,/04%!*#-'&(,-3!)!1*-.$*#64)!3071,+.)!
.&/!"-!*#-(.)2)8/54%!4+&@-3!-!*-,#&>&!#+&9&/+)!-,6=-(!1*-'&/54%!1!&/&#J&-
,+4(-$!>&=*&8/-1P-$<!#&1*F!*-"*-#&!+/9,+,74+?!:;!*#+!#+&9&/?!,&',-!,C20F!d/+!
*#36!*.0/-36!(#?=)!3!#-($!XYYf!/&=2&/+.)!*-1,-'!1($*+/0!3!-,6=(&!#&J+-/6.-
/&'!1*-.$*#64&!3!->.)1,+!&/&#J&,+(0!)!(#)'+/0!.&/!*-"*-#-3).+!/)#)1,)'74$!)(-
,+3+,$!:VF!Q-=+,?3/0!*#&.-2!3!1*-.$*#64+!/)1,).!)E!/61.&"(-2!"#$%&'!*.0/--
3&'!(#?=0!3!#-($!XYYZ<!*-!(,-#&'!*#+9.-!(!30,3-#&/+$!(-/(#C,/04%!1*-.-8/54%!
*#-'&(,-3!)!(!)(,?3/&2$!#+&9&/+$!-,6=(0!&/&#J&,+4(&'!>&=*&8/-1,+!)!"-"63-(!
=&2/C%-!*.0/$!/)!#&J+-/6./&'!7#-3/+F

Zintenzívnenie spolupráce krajín V4 v energetike  
po plynovej kríze 2009
Q.0/-36!(#?=)!3!#-($!XYYZ!=/)2&/).)!=.-2-35!>-"<!(,-#5!35#)=/&!=359+.!=6-
$'&2!-!,C2$!&/&#J&,+4(&'!>&=*&8/-1,+!2&"=+!(#)'+/)2+! [!)!*-!(,-#-2!1)!
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=+/,&/=?3/+.)!1*-.$*#64)!3!,&',-!->.)1,+!3!#624+!1($*+/0F!T*-.$*#64)!1)!/)-
309&!*-1$/$.)!-"!*#&"4%6"=)'74+4%!*#-(.)264+?!12&#-2!($!(-/(#C,/02!+/-
A#)9,#$(,7#/02!*#-'&(,-2<!(,-#C!=/)2&/)'7!1($,-8/7!"+3&#=+^(64+$!="#-'-3!
)!*#&*#)3/54%!,#61!&/&#J&,+4(54%!1$#-3?/!I*#&"-39&,(52!=&2/C%-!*.0/$KF!
G+&,-!*#-'&(,0!=)>&=*&8+)!#&6./&!*-1+./&/+&!&/&#J&,+4(&'!>&=*&8/-1,+!)!=35-
9&/+&!>&=*&8/-1,+!"-"63-(!&/&#J&,+4(54%!1$#-3?/!*#&! 9,6,0! 09&%#)"1(&'!
9,3-#(0F!T*-.$*#64)!3!&/&#J&,+(&!1)!3!->"->?!*-!*.0/-3&'!(#?=&!1,).)!'&"-
/-$!=!/-1/54%!,C2! [!)!*),#?!(!*#+-#+,62!#-8/C%-!#-,$'74&%-!*#&"1&"/?4,3)!
39&,(54%!(#)'?/!1($*+/0F!R)'35#)=/&'9+&!1)!1*-.$*#64)!#-=3+/$.)!3!->.)1,+!
"+3&#=+^(64+&!="#-'-3!=&2/C%-!*.0/$!/)3#%/$,?2!)!3!178)1/-1,+!)'!8+)1,-8-
/52!#&).+=-3)/?2!1&3&#-'$E/C%-!*#&*-'&/+)!*.0/-3-"-3F!R?=()!"+3&#=+^(6-
4+)!*.0/-3&'!+/A#)9,#$(,7#0!>-.)!'&"/52!=!*#?8+/!*.0/-3&'!(#?=0<!)!,52,-!*#--
'&(,-2!1)!3.6"0!(#)'?/! [!1/)E+)!=)>#6/+P!*-"->/52!1+,$64+62!3!>$"74/-1,+F!
Q#-'&(,!1*-'?!/+&.&/!(#)'+/0! [<!).&!)'!9+#9?!#&J+D/!1,#&"/&'!:$#D*0!)!$2-E/?!
).,&#/),?3/&!"-"63(0!=&2/C%-!*.0/$!*#&!=)*-'&/C!(#)'+/0F

Q#&2+C#+!(#)'?/! [!1)!-,6=(&!&/&#J&,+4(&'!>&=*&8/-1,+!3&/-3).+!$E!*-8)1!
*#+&>&%$!*.0/-3&'!(#?=0!3!')/$6#+!XYYZ<!(&H!1)!1,#&,.+!*#+!*#?.&E+,-1,+!=)3&-
"&/+)!&$#)!/)!T.-3&/1($F!Q#&>+&%)'74)!(#?=)!39)(!=),+&/+.)!*B3-"/7!)J&/"$!
)!1,).)!1)!/)(-/+&4!%.)3/52!>-"-2!1,#&,/$,+)F!W.%-"->C!/63#%0!39)(!/)!
,-2,-!1,#&,/$,?!/&*)".+<!(&HE&!*#&>+&%)'74)!(#?=)!30E)"-3).)!-()2E+,C!#+&-
9&/+)F!`-3/)(-!1)!&/&#J&,+4(&'!>&=*&8/-1,+!3&/-3).!*#+&1,-#!)'!/)!1,#&,/$,?!
2+/+1,#-3!=)%#)/+8/54%!3&4?!(#)'?/! [!3!26'+!XYYZF!G6,-!*#->.&2),+()!39)(!
/&*),#+.)!(!/-1/52!,C2)2<!)!*#&,-!)/+!,-,-!1,#&,/$,+&!/&*#+/+&1.-!(-/(#C,/&!
/63#%0!/)!=359&/+&!&/&#J&,+4(&'!>&=*&8/-1,+!3!#&J+D/&F! !->"->?!,&1/&!*-!
(#?=&!1)!1*-.$*#64)!3!#624+! [!#-=>+&%).)!.&/!*-2).0g!Q-@1(-!>-.-!3!&/&#-
J&,+4(&'!->.)1,+!3/?2)/C!3+)4!)(-!*)#,/&#!*->).,1(54%!9,6,-3!/&E! 09&%#)"-
1(&'!1($*+/0<!a)H)#1(-!1)!1*6').-!1!'&%-!*)#,/&#2+!3!#624+!*#-'&(,$!R)>$44-!
IT)21-/<!XY\YKF!h61)"/&'9?!*-1$/!3!1*-.$*#64+!3!&/&#J&,+4(&'!>&=*&8/-1,+!
/)1,).!/)!1,#&,/$,?!*#&2+C#-3! [!3!V#)(-3&!3!'7/+!XYYZ<!(,-#5!$(-/8-3).!
#-8/C!*-@1(C!*#&"1&"/?4,3-!3-! [!,#3)'74&!-"!'7.)!XYYoF!R)!,-2,-!1,#&,/$,?!
>-.)!*#+'),6!"-%-")!/)!30,3-#&/?!*#)4-3/&'!1($*+/0! [!/)!301-(&'!7#-3/+!
*#&!&/&#J&,+($!IE9&f-;'&g!5!(&F#!.;0&h+.6-#;&R.+3/K<!*-=-1,63)'74)!=-!
=61,$*4-3!'&"/-,.+354%!3.6"!IQ#&11!#&.&)1&<!XYYZKF!;.-%-$!1($*+/0!'&!*-"-
*-#)!3=6'-2/&'!1*-.$*#64&!3!->.)1,+!&/&#J&,+4(&'!>&=*&8/-1,+!)!*#&1(72)/+&!
2-E/-1,?!1*-.-8/54%!+/A#)9,#$(,7#/04%!*#-'&(,-3F!Q-!*#35(#6,!1)!*#)4-3/6!
1($*+/)!1,#&,.)!fF!\\F!XYYZ!)!&/&#J&,+4(?!&U*&#,+!=!(#)'?/! [!/)!/&'!"+1($,--
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3).+!2-E/-1,+!1*-.-8/&'!1*-.$*#64&!3!->.)1,+!&/&#J&,+(0!1-!=)2&#)/?2!1)!/)!
*#?*#)3$!351,)3>0!1&3&#-'$E/C%-!&/&#J&,+4(C%-!(-#+"-#$!)!30>$"-3)/+)!*-@-
1(C%-!)!4%-#36,1(&%-!LRe!,&#2+/6.$F!G52,-!*-.-E+.)!*#)4-3/6!1($*+/)!=6-
(.)"0!*#&!A&>#$6#-35!1)2+,!-!&/&#J&,+4(&'!>&=*&8/-1,+F

`-(!XY\Y!=/)2&/).!2&"=/?(!3!1*-.$*#64+!2&"=+!(#)'+/)2+! [!3!->.)1,+!
&/&#J&,+4(&'!>&=*&8/-1,+F!h!+/+4+),?30!(#)'?/! [!1)!X[F!XF!XY\Y!3!n$")*&9,+!
(-/).!1)2+,!-!&/&#J&,+4(&'!>&=*&8/-1,+!3-!A-#26,&! [�!=)!78)1,+!(#)'?/!=-!9+#-
9+&%-!#&J+D/$!1,#&"/&'!)!354%-"/&'!:$#D*0!b!̀ )(71()<!n-1/0!)!O&#4&J-3+/0<!
u%-#36,1()<!T#>1()<!T.-3+/1()<!n$.%)#1()!)!`$2$/1()F!T,#&,/$,+&!1)!=)->&-
#).-!*#&"-39&,(52!-,6=(-$!=359&/+)!>&=*&8/-1,+!"-"63-(!=&2/C%-!*.0/$!
)!"+3&#=+^(64+-$!="#-'-3!)!,#)/=+,/54%!,#61<!%-4+!1)!"+1($,-3).-!)'!-!H).9?4%!
&/&#J&,+4(54%!="#-'-4%<!3#6,)/&!')"#-3&'!&/&#J+&!I1!35/+2(-$!̀ )(71()<!(,-#C!
1)!"+9,)/4-3).-!-"!*-"*-#0!,-%,-!="#-')!3!=63&#&8/-2!30%.61&/?KF!Q#&"1,)3+-
,&.+)!=78)1,/&/54%!(#)'?/!30')"#+.+!1/)%$!#-=9?#+P!1*-.$*#64$!3!->.)1,+!"+3&#=+-
^(64+&!"-"63-(!)!="#-'-3!=&2/C%-!*.0/$!30,3-#&/?2!1&3&#-'$E/C%-!*.0/--
3C%-!(-#+"-#$!2&"=+!LRe!,&#2+/6.2+!3!Q-@1($!)!u%-#36,1($F!Q-"*-#+.+!,+&E!
#-=3-'!*.0/-3-"$!R)>$44-!)!*-1,)3+.+!1)!=)!)(,+3+,0!:;!3!->.)1,+!&/&#J&,+4(&'!
>&=*&8/-1,+F!`-3/)(-!1)!30')"#+.+!(!*-,#&>&!=359&/&'!^/)/8/&'!*-"*-#0!"+-
3&#=+^()8/54%!*#-'&(,-3!=-!1,#)/0!:;!)!"&(.)#-3).+!M-4%-,$!*-1(0,/7P!*-"-
*-#$!)!1*-.-8/C!71+.+&!/)!=359&/+&!).-(64+&!^/)/8/54%!="#-'-3!:;!*#&"--
39&,(52!=-!="#-'-3!(-%C=/&'!*-.+,+(0!:;!/)!39&,(0!+/A#)9,#$(,7#/&!*#-'&(,0!
=)2+&#&/C!/)!=359&/+&!&/&#J&,+4(&'!>&=*&8/-1,+!#&J+D/$N!I +1&J#)"!J#-$*<!
XY\Y)KF!W-%-".+!1)!)'!/)!30,3-#&/?!*#)4-3/54%!1($*?/!/)!/+E9?4%!7#-3/+)4%!
I4)"&'+1N&;.+3/K<!(,-#C!1)!2)'7!=)->&#)P!'&"/-,.+352+!&/&#J&,+4(52+!*#--
'&(,2+!I1&3&#-'$E/5!(-#+"-#<!#&J+-/6./&!*#&*-'&/+)<!%)#2-/+=64+)!&/&#J&-
,+4(54%!*-.+,?(!3!->.)1,+!>&=*&8/-1,+!"-"63-(<!LRe!)!*-"FKF!G+&,-!1($*+/0!
2).+!=)!7.-%$!*#+*#)3+P!(-/(#C,/&!/63#%0!/)!+2*.&2&/,64+$!*#-'&(,-3!)!=.&*-
9+P!(--#"+/64+$!2&"=+!1*-.$*#)4$'74+2+!(#)'+/)2+!I +1&J#)"!e#-$*<!XY\Y>KF

`-3/)(-!)(-!*#&"4%6"=)'74&!2)H)#1(C!*#&"1&"/?4,3-! [<!)'!1.-3&/1(C<!
(,-#C!1)!=)8).-!3!'7.+!XY\Y<!*-3)E-3).-!&/&#J&,+($!=)!(@78-37!->.)1P!13-'%-!
*#-J#)2$F!\]F!ZF!XY\Y!=)1.).+!2+/+1,#+!(#)'?/! [!=-"*-3&"/?!=)!&/&#J&,+($!
1*-.-8/5!.+1,!(-2+16#-3+!*#&!&/&#J&,+($!e�/,%&#-3+!y&,,+/J&#-3+<!3!(,-#-2!
%-!+/A-#2-3).+!-!1*-.-8/54%!)(,+3+,64%!3!->.)1,+!&/&#J&,+4(&'!>&=*&8/-1,+!
)!*-E)"-3).+!=)%#/$,+&!1&3&#-'$E/C%-!*.0/-3C%-!(-#+"-#$!2&"=+!*#+-#+,/C!
+/A#)9,#$(,7#/&!*#-'&(,0!:;F!V-2+1+)!3!,-2!8)1&!,-,+E!*#)4-3).)!/)!/-3-2!
1,#),&J+4(-2!"-($2&/,&<!(,-#5!2).!->1)%-3)P!1,#&"/-"->5!*.6/! #-=3-')!



131

 !"#$%&'%()*+","#-&./0*%1"2$))"+"$3,456"78%$0*456"9(:(356

&/&#J&,+4(&'!+/A#)9,#$(,7#0!3!:$#D*&F! H)()!,&',-!)(,+3+,&!1)!1,#&"-&$#D*-
1(0!&/&#J&,+4(5!(-#+"-#!1,).!'&"/-$!=!*#+-#?,!"-($2&/,$!F#!.;!,-16M /.-+.-,0 
pre 7878&)&c)(! <!(,-#5!>-.!*$>.+(-3)/5!:$#D*1(-$!(-2+1+-$!3!/-3&2>#+!
XY\YF!G+&,-!(#-(0!,+&E!3+&".+!(!3=/+($!*#)4-3/&'!1($*+/0!/)!301-(&'!7#-3/+!
*#&!1&3&#-'$E/C!*#&*-'&/+)!3!1,#&"/&'!)!354%-"/&'!:$#D*&<!(,-#&'!8.&/2+!17!
(#)'+/0! [<!`$2$/1(-<!n$.%)#1(-!)!u%-#36,1(-!1-!1,),$1-2!*-=-#-3),&@)!
)!(,-#&'!*#&"1&"6!V-2+1+)F!Q#)4-3/6!1($*+/)!30,3-#+.)!3!#-($!XY\\!)(8/5!
*.6/<!(,-#5!->1)%-3).!=-=/)2!39&,(54%!+/A#)9,#$(,7#/04%!*#-'&(,-3!/&30-
%/$,/54%!*#&!"+3&#=+^(64+$!&/&#J&,+4(54%!"-"63-(!I=&2/5!*.0/<!#-*)!)!&.&(-
,#+/)K!3!#&J+D/&! [�F!G+&E!>-.+!30,3-#&/C!)'!1&(,-#6./&!*#)4-3/C!1($*+/0!*#&!
*.0/<!#-*$!)!&.&(,#+/$!*-=-1,63)'74&!=-!=61,$*4-3!=)*-'&/54%!(#)'?/<!#&J$-
.6,-#-3!)!>+=/+1$F

R)!1,#&,/$,?!X]F!\\F!XY\\!2+/+1,#+!(#)'?/! [!=-"*-3&"/?!=)!&/&#J&,+($!*--
,3#"+.+!1*-.-8/5!=6$'&2!*-(#)8-3)P!3!1*-.$*#64+!3!->.)1,+!&/&#J&,+4(&'!>&=-
*&8/-1,+!)!*-1$/$.+!-!(#-(!H).&'!*#-'&(,!1&3&#-'$E/C%-!*#&*-'&/+)<!(&H!1)!
"-%-".+!/)!(-/(#C,/04%!7.-%64%F!h63&#&8/C!30%.61&/+&!30=3).-!/)!*#?*#)3$!
*#&">&E/&'!,&4%/+4(&'!*-"->0!1&3&#-'$E/C%-!*#&*-'&/+)<!*-"*-#+.-!"-($-
2&/,!:V!F#!.;!,-16M&/.-+.-,0&/.!&7878&)&c)(! <!3!(,-#-2!'&!1&3&#-'$E/5!*.0-
/-35!(-#+"-#!-=/)8&/5!=)!'&"/$!=!*#+-#?,!#-=3-')!&/&#J&,+4(&'!+/A#)9,#$(,7#0!
3!#624+!:;<!)!*-"*-#+.-!3=6'-2/7!1*-.$*#64$!(#)'?/! [!3-!39&,(54%!->-
.)1,+)4%!&/&#J&,+(0!1!"B#)=-2!/)!&/&#J&,+4(7!>&=*&8/-1P!I +1&J#)"!e#-$*<!
XY\\)KF!:/&#J&,+4(6!1,#),CJ+)!*#&!:$#D*$!*#+'),6!:$#D*1(-$!#)"-$![F!XF!XY\\!
*-,3#"+.)!*-,#&>$!#-=3-')!&/&#J&,+4(&'!+/A#)9,#$(,7#0!3!1,#&"/&'!:$#D*&!)!*--
/&4%).)!2-E/-1P!^/)/4-3)/+)!,)(54%,-!*#-'&(,-3!=!*#-1,#+&"(-3!:;F!Q-8)1!
1.-3&/1(C%-!*#&"1&"/?4,3)! [!1)!/)*./-!#-=>&%.)!*#64)!)"!%-4!*#)4-3/54%!
1($*?/!/)!2+/+1,&#1(&'!7#-3/+F!Q#)4-3/6!1($*+/)! [!*#&!1&3&#-'$E/C!*#&*--
'&/+&!2).)!"3&!=)1)")/+)!3!1&*,&2>#+!XY\Y!)!)*#?.+!XY\\<!/)!(,-#54%!>-.+!"+1-
($,-3)/C!*#&"-39&,(52!(#-(0!*-,#&>/C!/)!=)%#/$,+&!*#-'&(,$!"-!/-3C%-!^-
/)/8/C%-!#624)!:;!/)!#-(0!XY\[bXYXY<!)(-!)'!/63#%0!,&4%/+4(54%!#+&9&/?!
(-/(#C,/04%!+/,&#(-/&(,-#-3!)!14&/6#&!*#&!*#?*)"!7*./C%-!*#&#$9&/+)!"-"6-
3-(!=!x(#)'+/0F!Q#)4-3/6!1($*+/)!*#&!&/&#J&,+4(7!>&=*&8/-1P!3!->.)1,+!*.0/$!
)!#-*0!1)!=)->&#).)!*#&3&/,?3/02+!*.6/2+!)!)/).5=-$!#+=?(<!*#)4-3/6!1($-
*+/)!*#&!&$#D*1(&!)!1,#),&J+4(C!=6.&E+,-1,+!1)!3&/-3).)!*#&"-39&,(52!:$#D*-
1(&2$!*.6/$!&/&#J&,+4(&'!&A&(,?3/-1,+!I +1&J#)"!e#-$*<!XY\\>KF!G+&,-!1($-
*+/0!*#+*#)3-3).+!*-"(.)"0!/)!1,#&,/$,+)!/)!3099?4%!7#-3/+)4%!)!>-.+!)(,?3/&!
/)'2m!3!->.)1,+!1&3&#-'$E/C%-!*#&*-'&/+)F
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u+&.&!"-%-"/$,C!/)!')/$6#-3-2!IXY\\K!1,#&,/$,?!2+/+1,#-3!=-"*-3&"/54%!
=)!&/&#J&,+($!*-,3#"+.+!*#&2+C#+! 09&%#)"1(&'!1($*+/0!\]F!XF!XY\\<!(&H!1)!
1,#&,.+!*#+!*#?.&E+,-1,+!-1.63!XYF!35#-8+)!3=6'-2/&'!1*-.$*#64&!3!#624+!="#$-
E&/+)F! 0')"#+.+!*-"*-#$!=359&/+$!&/&#J&,+4(&'!>&=*&8/-1,+!4&1,-$!H).9+&%-!
#-=3-')!3/7,-#/C%-!,#%$!)!*-"*-#&/?2!M#&J+-/6./&'!1*-.$*#64&! [!3!#624+!
:;N<!)(-!)'!M#-=3-'-2!&/&#J&,+4(&'!+/A#)9,#$(,7#0<!*#&"-39&,(52!+2*.&2&/-
,64+-$!1&3&#-'$E/C%-!*.0/-3C%-!*#&*-'&/+)!)!2-"&#/+=64+-$!#-*/54%!)!&.&(-
,#+4(54%!1+&,?N!Ii.),-*()5)&"!1().),-+#&78jjKF

t).9?2!35=/)2/52!(#-(-2!12&#-2!(!30>$"-3)/+$!1&3&#-'$E/C%-!*#&-
*-'&/+)!>-.!*-"*+1!a&2-#)/")!-!*-#-=$2&/?!/)!1&3&#-'$E/-2!&/&#J&,+4-
(-2!(-#+"-#&!3!1,#&"/&'!)!354%-"/&'!:$#D*&!2&"=+!"&1+),+2+!(#)'+/)2+!)!:$-
#D*1(-$!(-2+1+-$!XvF!\\F!XY\\!I:$#D*1()!(-2+1+)<!XY\\AKF!Q-*#+!8.&/-4%!
 [!'$!*-"*?1).+!&9,&!`)(71(-<!n$.%)#1(-<!u%-#36,1(-<!R&2&4(-<!`$2$/1(-!
)!T.-3+/1(-F!;.-%-$!2&2-#)/")!'&!=.&*9+P!3=6'-2/C!+/A#)9,#$(,7#/&!*#&*--
'&/+)!*.0/-3&'<!#-*/&'!)!&.&(,#+4(&'!1+&,&!2&"=+!'&"/-,.+352+!(#)'+/)2+<!)>0!
1)!"-1+)%-.!M)2>+4+D=/0!4+&@!+/,&J#64+&!,#%$<!"+3&#=+^(64+&!)!>&=*&8/-1,+!
"-"63-(!)!,#3).-!$"#E),&@/C%-!#-=3-')!3!1,#&"/&'!)!354%-"/&'!:$#D*&N!I:$-
#D*1()!(-2+1+)<!XY\\AKF!T78)1P-$!2&2-#)/")!'&!)'!=-=/)2!*#+-#+,/54%!&/&#-
J&,+4(54%!*#-'&(,-3!3!#&J+D/&!IB1,-+#&/()#K<!(,-#5!3=/+(-.!)(-!=63&#&8/6!
1*#63)! 01-(&'!1($*+/0!*#&!1&3&#-'$E/C!*#&*-'&/+)!3!1,#&"/&'!)!354%-"/&'! 
:$#D*&F

R-3C!*.0/-3C!*#&*-'&/+)!3!#624+!1&3&#-'$E/C%-!(-#+"-#$!2)'7!*#+1*+&P!
(!*-1+./&/+$!*-=?4+&!/+&.&/!#&J+D/$<!).&!)'!4&.&'!:;!3-8+!`$1($!)!=/?E+P!=6-
3+1.-1P!-"!'&%-!"-"63-(!=&2/C%-!*.0/$F!Q-8)1!*.0/-3&'!(#?=0!XYYZ!>-.-!
3!:$#D*&!"-1,),-(!*.0/$<!'&%-!*#&1$/$,+&!"-!(#)'?/<!(,-#C!%-!2).+!/&"-1,),-(<!
39)(!.+2+,-3).)!&U+1,$'74)!+/A#)9,#$(,7#)F!Q#&!*.0/-3-"/7!+/A#)9,#$(,7#$!(#)-
'?/! [!I)!4&.(-3-!*-1,(-2$/+1,+4(54%!(#)'?/K!'&!,0*+4(C!354%-"/-!c=6*)"/C!
12&#-3)/+&!&/&#J&,+4(54%!*#&*#)3/54%!1+&,?!)!/&&U+1,&/4+)!*#&*-'&/?!3!+/54%!
12&#-4%F!R)3#%-3)/C!1&3&#-'$E/C!*.0/-3C!*#&*-'&/+&!1*6')'74&!*.6/-3)/C!
"3)!LRe!,&#2+/6.0!3!Q-@1($!I��+/-$'�4+&K!)!u%-#36,1($!Id"#+)K!+/,&/=?3/&!
*#+1*&'&!(!=359&/+$!&/&#J&,+4(&'!>&=*&8/-1,+!*#63&!30,3-#&/?2!1*-'/+4&!(-.-
2&'!/)!&U+1,$'74$!+/A#)9,#$(,7#$<!(,-#7!=6#-3&w!3=6'-2/&!*#&*-'?F!Q#&"1,)-
3$'&!"+3&#=+^(64+$!)(-!="#-'-3! I2-E/-1P!/)($*-3)P!LRe!/)!1*-,-354%!
,#%-4%K<!,)(!)'!,#61!"-"63-(!=&2/C%-!*.0/$<!)!*#&,-!35#)=/&!*#+1*&'&!(!&/&#-
J&,+4(&'!>&=*&8/-1,+!#&J+D/$F!d!,-!)'!/)*#+&(!,-2$<!E&!*B'"&!-!*-2&#/&!2).C!
->'&20!b!*-@1(5!,&#2+/6.!26!2)P!(-/&8/7!()*)4+,$!_<]!2."!23!*.0/$!#-8/&F!
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i&%-!*#+26#/)!7.-%)!'&!39)(!=359+P!&/&#J&,+4(7!>&=*&8/-1P!)!/+&!7*./&!/)-
%#)"+P!178)1/C!"-"63(0!=!`$1()F

d(8/5!*.6/<!(,-#5!'&!178)1P-$!a&2-#)/")!-!*-#-=$2&/?!=!#-($!XY\\<!->-
1)%-3).!=-=/)2!/+&(-@(54%!(#6,(-c!)!".%-"->54%!+/A#)9,#$(,7#/04%!*#-'&(-
,-3<!(,-#C!,3-#+)!1&3&#-'$E/5!&/&#J&,+4(5!(-#+"-#F!h)*-'&/C!(#)'+/0!1)!#-=-
%-".+!30$E+P!)!#-=3+/7P!&U+1,$'74$!*.0/-3-"/7!+/A#)9,#$(,7#$<!(&HE&!,)(C,-!
#+&9&/+&!'&!'&"/-"$4%9+&!$1($,-8/+,&@/C!)(-!351,)3>)!7*./&!/-3C%-!*#&*-'&-
/+)<!(,-#C!>0!18)1,+!(-*?#-3).-!&U+1,$'74&!1+&,&!)!>-.-!>0!(!,-2$!&9,&!-2/-%-!
^/)/8/&!/6#-8/&'9+&F!T*-2&"=+!8+)1,(-354%!*#&*-'&/?<!(,-#C!>$"7!1*-.-8/&!
1!&U+1,$'74-$!+/A#)9,#$(,7#-$!30,36#)P!1&3&#-'$E/C!*#&*-'&/+&<!'&!3!178)1-
/-1,+!$E!#&).+=-3)/54%!/+&(-@(-!*#-'&(,-3!)!H).9+&!=!/+4%!17!3!*#?*#)3/&'!
A6=&F!Q-@1(-!c8&1(C!*#&*-'&/+&!>-.-!1*$1,&/C!3!1&*,&2>#+!XY\\<!#&3&#=/5!4%-"!
2&"=+!T.-3&/1(-2!)!S&1(-$!#&*$>.+(-$!3!/-3&2>#+!XY\\F!`&3&#=/5!4%-"!
>-.!"-8)1/&!1*#&36"=(-3)/5!$E!*-8)1!*.0/-3&'!(#?=0!\oF!\F!XYYZ<!).&!/&-
1(B#!>-.!$*#)3&/5!)!3!178)1/-1,+!A$/J$'&!3!*./&!)$,-2),+4(-2!#&E+2&F! !"&-
4&2>#+!XY\\!>-.)!*-"*?1)/6!"-%-")!2&"=+!1.-3&/1(-$!)!*-@1(-$!1,#)/-$!
-!=)8),?!*#?*#)3!/)!9,7"++!$1($,-8/+,&@/-1,+!3=6'-2/C%-!*.0/-3C%-!*#&*-'&-
/+)<!(,-#C!>$"&!178)1P-$!1&3&#-'$E/C%-!*.0/-3C%-!(-#+"-#$!)!2).-!>0!>0P!
%-,-3C!"-!#-($!XYXYF!W-%-")!2&"=+!T.-3&/1(-2!)!a)H)#1(-2!-!1*-.$-
*#64+!*#+!351,)3>&<!*#&36"=(&!)!7"#E>&!&/&#J&,+4(54%!*#&*-'&/?!>-.)!*-"*?-
1)/6!XoF!\F!XY\\!I +1&J#)"!J#-$*<!XY\\)KF!G+&,-!*#-'&(,0!>-.+!*-"*-#&/C!:$-
#D*1(02!&/&#J&,+4(52!*#-J#)2-2!/)!->/-3$!I-(#&2!1.-3&/1(-!c*-@1(C%-!
*#&*-'&/+)<!/)!(,-#C!>-.-!=!*#-J#)2$!308.&/&/54%!26.-!*#-1,#+&"(-3<!)!,)(!
/)(-/+&4!/&>-.+!30$E+,CK<!(,-#5!>-.!30,3-#&/5!/)!^/)/8/7!*-2-4!+/A#)9,#$(-
,7#/02!&/&#J&,+4(52!*#-'&(,-2!-%#-=&/52!*#&>+&%)'74-$!̂ /)/8/-$!(#?=-$F

Q#&"4%6"=)'74)!)/).5=)!*-$(6=).)!/)!,-<!E&!*.0/-36!(#?=)!3!#-($!XYYZ!2BE&!
>0P!*-3)E-3)/6! )1*-w! 18)1,+! =)! M.+&(N!/)!*#->.C20!(#)'?/! 09&%#)"1(&'!
9,3-#(0!3!->.)1,+!&/&#J&,+4(&'!>&=*&8/-1,+F!V#?=)!/)!'&"/&'!1,#)/&!*-$(6=).)!
/)!=#)/+,&@/-1P!,54%,-!(#)'?/!3!->.)1,+!&/&#J&,+4(&'!>&=*&8/-1,+!I*#&"-39&,-
(52!T.-3&/1()K<!).&!/)!"#$%&'!1,#)/&!*#+/7,+.)!,+&!+1,C!(#)'+/0!=+/,&/=?3/+P!
3!->.)1,+!3=6'-2/7!1*-.$*#64$F!T*-.$*#64)!3!#624+! [!*-!(#?=&!3071,+.)!"-!
#-=3-')!(-/(#C,/04%!&/&#J&,+4(54%!*#-'&(,-3!I*#&"-39&,(52!1&3&#-'$E/C%-!
&/&#J&,+4(C%-!(-#+"-#$K<!(,-#C!2)'7!9)/4$!1($,-8/&!=359+P!&/&#J&,+4(7!>&=-
*&8/-1P!,54%,-!9,6,-3!)!2+/+26./&!8+)1,-8/&!30#+&9+P!".%-"->C!35=30!3!->-
.)1,+!>&=*&8/-1,+!"-"63-(!&/&#J&,+4(54%!1$#-3?/F
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Q#&"!(#?=-$!>-.)!1*-.$*#64)!2&"=+!(#)'+/)2+! [!3!->.)1,+!&/&#J&,+(0!2+-
/+26./)!)!->2&"=+.)!1)!.&/!/)!1*-.-8/C!*#-(.)264+&!-!*-,#&>&!*-1+./&/+)!
&/&#J&,+4(&'!>&=*&8/-1,+!)!35=30!12&#-2!(!+/9,+,74+62!:;!/)!=359&/+&!)(-
,+3+,0!3!,&',-!->.)1,+F!R&3071,+.)!39)(!"-!1*-.-8/54%!(-/(#C,/04%!*#-'&(,-3!
=)2&#)/54%!/)!=359&/+&!&/&#J&,+4(&'!>&=*&8/-1,+F!R)'35=/)2/&'9+)!)(,+-
3+,)!3!->"->?!*#&"!*.0/-3-$!(#?=-$!XYYZ<!:$#D*1(&!')"#-3C!&/&#J&,+4(C!AD-
#$2<!>-.-!>+.),&#6./02!*#-'&(,-2!T.-3&/1()!)!S&1(&'!#&*$>.+(0<!(,-#5!/&-
>-.!$1($,-8/&/5!3!#624+! 09&%#)"1(&'!1($*+/0F!d/+!2&/9+)!*.0/-36!(#?=)!
3!#-($!XYYf!/&2).)!3*.03!/)!#-=3-'!1*-.$*#64&!3!#624+!=-1($*&/+)F!y3*.03-
/+.)!*-1,-'!:$#D*1(&'!(-2+1+&<!(,-#6!1)!=)8).)!+/,&/=?3/&'9+&!=)->&#)P!&/&#-
J&,+4(-$!>&=*&8/-1P-$<!)39)(!(#)'+/0! [!.&/!*)1?3/&!*-"*-#-3).+!/-3C!8+/-
/-1,+!V-2+1+&F!:/&#J&,+4(6!>&=*&8/-1P!/&>-.)!"-(-/4)!)/+!178)1P-$!'&"/)/?!
1($*+/0!1!x(#)'+/-$<!(,-#6!>-.)!71,#&"/52!)(,C#-2!->-4%!*.0/-354%!(#?=F!
Q-!')/$6#-3&'!(#?=&!3!#-($!XYYZ!1)!=+/,&/=?3/+.)!1*-.$*#64)!(#)'?/! 09&%#)"-
1(&'!9,3-#(0!3!->.)1,+!&/&#J&,+4(&'!>&=*&8/-1,+F!V--*&#64+)!*#&>+&%)!3!9+#9-2!
#624+<!*#+8-2!17!=)*-'&/C!)'!H).9+&!(#)'+/0!#&J+D/$!1,#&"/&'!)!354%-"/&'!:$-
#D*0!3-!A-#26,&! [�F!G+&,-!9,6,0!1)!*-"+&@)'7!/)!30>$"-3)/?!1&3&#-'$E/C%-!
&/&#J&,+4(C%-!(-#+"-#$<!(,-#5!26!=359+P!&/&#J&,+4(7!>&=*&8/-1P!4&.C%-!#&-
J+D/$!1,#&"/&'!)!354%-"/&'!:$#D*0!*#&"-39&,(52!3!->.)1,+!"-"63-(!=&2/C%-!
*.0/$F!V-#+"-#!1*-'?!*-2-4-$!1+&,&!+/,&#(-/&(,-#-3!"3)!,&#2+/6.0!/)!1(3)-
*)./&/5!=&2/5!*.0/!3!Q-@1($!I��+/-$'�4+&K!)!u%-#36,1($!Id"#+)K!)!*#&*-'?!
1+&,&!(#)'?/!1,#&"/&'!)!354%-"/&'!:$#D*0F!R)!"-1+)%/$,+&!,-%,-!4+&@)!>-.!30-
,3-#&/5!101,C2!1*-.$*#64&!(#)'?/! [!/)!/+&(-@(54%!7#-3/+)4%F

Q-!(#?=&!3!#-($!XYYZ!/&*#+9.-!*#+,-2!.&/!($!(3)/,+,),?3/&2$!/6#)1,$!1*--
.$*#64&<!).&!,6,-!1)!*-1$/$.)!-"!*#-(.)264+?!($!(-/(#C,/02!&/&#J&,+4(52!
*#-'&(,-2<!)(52!'&!/)*#F!1&3&#-'$E/C!*.0/-3C!*#&*-'&/+&F!Q#&,-!2BE&2&!,3#-
"+P<!E&!*.0/-36!(#?=)!=/)2&/).)!35=/)2/5!+2*$.=!/)!/)9,)#,-3)/+&!1*-.$-
*#64&!)!#+&9&/+&!&/&#J&,+4(&'!>&=*&8/-1,+!3!#&J+D/&F!T*-.$*#64)!1?4&!/&=)8).)!
-()2E+,&!*-!*.0/-3&'!(#?=&!I*#3C!1,#&,/$,+)!*#&"1,)3+,&@-3! [!3!#-($!XYYZ!
1)!/+&1.+!3!*#-(.)2)8/-2!"$4%$K<!).&!*-!*#3-,/-2!*-2).-2!353-'+!1)!=+/-
,&/=?3/+.)F!`-3/)(-!)'!*#-'&(,0<!(,-#C!,3-#+)!1&3&#-'$E/5!&/&#J&,+4(5!(-#+-
"-#!3!178)1/-1,+!')1/&!/)*#&"$'7F!Q#+!1&3&#-'$E/-2!&/&#J&,+4(-2!*#&*-'&/?!
%#6!35=/)2/7!7.-%$!:;<!(,-#7!1)!(#)'+/0! [!1/)E+)!=)*-'+P!"-!+/A#)9,#$(,7#-
/04%!*#-'&(,-3!/)'2m!)(-!^/)/8/5!="#-'F!R+&(,-#C!"+3&#=+^()8/C!*#-'&(,0!
=?1().+!*-"*-#$!$E!3!#624+!:$#D*1(&%-!&/&#J&,+4(C%-!*#-J#)2$!*#&!-E+3&-
/+&F!T/)%)!*#&"1,)3+,&@-3!(#)'?/! [!I/)*#F!.+1,!(-2+16#-3+!y&,,+/J&#-3+!3!1&*-
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 !"#$%&'%()*+","#-&./0*%1"2$))"+"$3,456"78%$0*456"9(:(356

,&2>#+!XY\YK!12&#-3).)!(!=)#)"&/+$!1&3&#-'$E/C%-!*#&*-'&/+)!2&"=+!*#+--
#+,0!:;!)!+4%!(-2$/+,/C!^/)/4-3)/+&!3!#624+!#-=*-8,$!/)!#-(0!XY\[bXYXYF!
{+/)/4-3)/+&!=-!1,#)/0!:;!26!3&@(7!*-"*-#$!(#)'?/! [!)!2/-%C!"+3&#=+^-
()8/C!*#-'&(,0!>-.+<!#&1*F!17!^/)/4-3)/C!*#63&!,)(,-!I#&3&#=/5!4%-"!*.0/$!
S`bT`<!+/,&#(-/&(,-#!Q-@1(-bS&1(-KF

Záver
 !,&',-!()*+,-.&!1-2!$(6=).<!)(-!354%-"/C!#-=9?#&/+&!:$#D*1(&'!7/+&!-3*.03-
/+.-!&/&#J&,+($!/)!(-2$/+,/&'!7#-3/+<!(,-#&'!1)!=)8).-!3!*-1.&"/-2!->"->?!
3&/-3)P!-2/-%-!3+)4!*#+&1,-#$F!R)!,-2,-!2)'7!=61.$%$!*#&"-39&,(52!/-3?!
8.&/-3+)<!(,-#?!1)!)(,?3/&!1/)E+)!*#&/+&1P!,C20!&U,&#/&'!&/&#J&,+4(&'!*-.+-
,+(0!)!&/&#J&,+4(&'!>&=*&8/-1,+!/)!7#-3&w!:;F!Q.0/-3C!(#?=0!3!#-(-4%!XYYf!
)!XYYZ!*#+1*&.+!(!,&',-!)(,+3+,&<!(&HE&!/+&(,-#C!8.&/1(C!9,6,0!>-.+!35#)=/&!
=)1+)%/$,C!,52+,-!$").-1P)2+!)!/&"-(6=).+!+4%!78+//&!=3.6")P!1)2-1,),/&F!
V#?=0!1)!-"=#()".+.+!/+&.&/!/)!7#-3/+!:;<!).&!)'!/)!#&J+-/6./&'!7#-3/+<!)!)(-!
1-2!$(6=).!3!,#&,&'!8)1,+!()*+,-.0<!9,6,0! [!=)8).+!*-!#-($!XYYZ!-2/-%-!)(,?3-
/&'9+&!*#+1,$*-3)P!(!,C2&!&/&#J&,+4(&'!>&=*&8/-1,+!3!#624+!#&J+-/6./&'!1*-.$-
*#64&F!G6,-!1/)%)!3071,+.)!"-!(-/(#C,/&%-!*#-'&(,$!3!*-"->&!1&3&#-'$E/C%-!
&/&#J&,+4(C%-!(-#+"-#$<!(,-#5!26!*#&*-'+P!&/&#J&,+4(C!171,)30!/+&.&/!,54%,-!
9,0#-4%!9,6,-3<!).&!)'!H).9?4%!(#)'?/!1,#&"/&'!)!354%-"/&'!:$#D*0F!d39)(!)'!*#+!
,&',-!)(,+3+,&!(#)'?/! [!26!:;!3&@2+!"B.&E+,C!2+&1,-<!(&HE&!=)*-'&/C!(#)'+/0!
E+)")'7!-!(-2$/+,/7!*-"*-#$!^/)/4-3)/+)!&/&#J&,+4(54%!*#&*-'&/?F

V)*+,-.)!,)(!*#&"1,)3+.)!39&->&4/5!&/&#J&,+4(5!#62&4<!3!(,-#-2!1)!1(7-
2)/C!9,6,0!/)4%6"=)'7<!)!=!(,-#C%-!304%6"=)'7!*#+!A-#2-3)/?!13-'+4%!*#&A&-
#&/4+?!/)!7#-3/+!:;F! !/)1.&"$'74&'!()*+,-.&!1)!>$"&2!3&/-3)P!*#63&!,&',-!
,C2&!)!)*.+($'&2!)/).0,+4(5!#62&4!*#&"1,)3&/5!3!,&-#&,+4(&'!()*+,-.&!/)!1(7-
2)/+&!*#&A&#&/4+?!S&1(&'!#&*$>.+(0<!Q-@1()!)!T.-3&/1()!3!->.)1,+!&/&#J&,+(0<!
(,-#C!*#&1)"=$'7!/)!7#-3/+!:;F


