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����:�SURFHVDFK�]ZLĊ]DQ\FK�]�V]HURNR�UR]XPLDQ\PL�V]NRGDPL�PHG\F]�
Q\PL�QLH�VSRVyE�EęG]LH�]Z\NOH�Z\PDJDý�RG�SRV]NRGRZDQHJR�Z\ND�
]DQLD� ]� QLH]ELWĊ� SHZQRœFLĊ�� ůH� ŭUyGâHP� V]NRG\� MHVW� QLHZâDœFLZH�
SRVWęSRZDQLH�SHUVRQHOX�NRQNUHWQHM� MHGQRVWNL�RUJDQL]DF\MQHM�VâXůE\�
]GURZLD��:\VWDUF]DMĊFH� MHVW� Z\ND]DQLH� WHM� RNROLF]QRœFL� ]� Z\VRNLP�
SUDZGRSRGRELHľVWZHP�

����%UDN�QDOHů\WHM�GEDâRœFL�R�GRVWDWHF]QĊ�VWHU\OL]DFMę�XU]ĊG]Hľ�L�QDU]ęG]L�
PHG\F]Q\FK�PRůH�VWDQRZLý�ŭUyGâR�]DNDůHQLD�ZLUXVHP�:=:�W\SX�&�
L�GDZDý�SRGVWDZę�GR�SU]\MęFLD�ZLQ\�SHUVRQHOX�PHG\F]QHJR�Z�SRVWDFL�
QLHGEDOVWZD� �DUW�� ���� N�F��� Z� GURG]H� GRPQLHPDQLD� IDNW\F]QHJR��
Z�EUDNX�GRZRGX�SU]HFLZQHJR�]H�VWURQ\�V]SLWDOD��DUW������N�S�F����

*/26$

��� 6SUDZD� GRW\F]\� ZDůQ\FK� Z� SUDNW\FH� SUREOHPyZ� GRZRGX� ]ZLĊ]NX�
SU]\F]\QRZHJR� RUD]� ZLQ\� Z� ÅSURFHVDFK� OHNDUVNLFKµ� SU]\� ]DNDůHQLDFK�
V]SLWDOQ\FK��

�� /(;�QU���������
�� 'UXJD�WH]D�RGDXWRUVND��Z\QLNDMĊFD�]�X]DVDGQLHQLD�Z\URNX�6ĊGX�$SHODF\MQHJR�



:<52.�6ĉ'8�$3(/$&<-1(*2�:�32=1$1,8�=�'1,$����6,(531,$������5����� ���

35=(*/ĉ'�35$:$�0('<&=1(*2��52.�;;;��15�������

3RZyGND�Z�RNUHVLH�RG�GQLD���ZU]HœQLD�GR�GQLD����ZU]HœQLD������U��
SU]HE\ZDâD�Z�SR]ZDQ\P� V]SLWDOX�� JG]LH� SU]HV]âD� RSHUDFMę� NUęJRVâXSD��
:������ U���Z� ]ZLĊ]NX� ]� MHM� SU]\VWĊSLHQLHP�GR�EDGDQLD� HNVSHU\PHQWDO�
QHJR� QRZ\FK� WDEOHWHN� SU]HFLZEyORZ\FK� V]ZDMFDUVNLHJR� SURGXFHQWD��
VWZLHUG]RQR��ůH�FKRUXMH�QD�ZLUXVRZH�]DSDOHQLH�ZĊWURE\�W\SX�&��:�SUR�
FHVLH�RGV]NRGRZDZF]\P�QDOHůDâR�XVWDOLý��NLHG\�L�JG]LH�]RVWDâD�]DNDůRQD��
1LH�E\âR�WR�SURVWH��3RQLHZDů�QLH�GRV]âR�GR�RVWUHJR�]DSDOHQLD�ZĊWURE\��
SRZyGND�QLH�RGF]XZDâD�ůDGQ\FK�GROHJOLZRœFL� L� MHM�FKRURED�QLH�GDZDâD�
ůDGQ\FK� R]QDN� LVWQLHQLD�� =DSDOHQLH� ZĊWURE\� PLDâR� FKDUDNWHU� SU]HZOH�
Nâ\��NLHG\�WR�RNUHV�Z\OęJDQLD�PRůH�E\ý�QDZHW�GâXůV]\�QLů����ODW��2NRâR�
����]DNDůHľ�:=:� W\SX�&�SU]HFKRG]L�Z� VWDQ�SU]HZOHNâ\� L� SU]HELHJD�
EH]REMDZRZR� OXE� ]�REMDZDPL�PDâR� FKDUDNWHU\VW\F]Q\PL��5R]SR]QDQLH�
]DNDůHQLD�W\P�ZLUXVHP�PRůOLZH�MHVW�SR�XSâ\ZLH���PLHVLęF\�RG�]DNDůH�
QLD��2NROLF]QRœFL� WH� SRZRGXMĊ�� ůH�Z\NU\FLH�ZLUXVD� QDVWęSXMH� SU]\SDG�
NRZR��D�W\P�VDP\P�WUXGQ\�MHVW�GR�XVWDOHQLD�PRPHQW�]DNDůHQLD��(WLRORJLD�
SU]HZOHNâHJR�]DSDOHQLD�ZĊWURE\�QLH�]RVWDâD�GRWĊG�V]F]HJyâRZR�SR]QDQD��
3RZyGND�PRJâD�ZLęF�]DND]Lý�VLę�Z�]ZLĊ]NX�]�OHF]HQLHP�FXNU]\F\��]DELH�
JLHP�XVXQLęFLD�PLJGDâNyZ��Z�F]DVLH�SU]HE\WHM�Z�G]LHFLľVWZLH�ůyâWDF]NL��
SRGF]DV�SRELHUDQLD�NUZL�EĊGŭ�SRGF]DV�]DELHJX�RSHUDF\MQHJR�Z�SR]ZD�
Q\P�V]SLWDOX��3R]D�W\P�SRZyGND�SU]HZOHNOH�FKRUXMH�QD�VHURQHJDW\ZQH�
]DSDOHQLH�VWDZyZ��NWyUH�PD�FKDUDNWHU�SRVWęSXMĊF\�L�OHF]HQLH�WHJR�VFKRU]H�
QLD�UyZQLHů�PRJâR�GRSURZDG]Lý�GR�]DNDůHQLD�:=:�&�

6DP�IDNW�]DNDůHQLD�SRZyGNL�E\â�QLHZĊWSOLZ\��OHF]�QLH�E\âR�SHZQR�
œFL�� JG]LH� L�Z� MDNLFK� RNROLF]QRœFLDFK�QDVWĊSLâR��'ODWHJR�SR]ZDQ\� V]SL�
WDO� ZQRVLâ� R� RGGDOHQLH� SRZyG]WZD�� -HGQDN� 6ĊG� SRZyG]WZR� XZ]JOęG�
QLâ�� 3U]\MĊâ�� ůH� ]JRGQLH� ]� XVWDORQ\PL� RG� ODW� Z� RU]HF]QLFWZLH� UHJXâDPL�
GRZRGX� ]ZLĊ]NX� SU]\F]\QRZHJR� Z� ÅSURFHVDFK� OHNDUVNLFKµ� Z\VWDUF]\�
Z\VRNLH�SUDZGRSRGRELHľVWZR��8]QDâ��ůH�QDMEDUG]LHM�SUDZGRSRGREQ\P�
E\âR�]DNDůHQLH�SRZyGNL�Z�V]SLWDOX�Z�WUDNFLH� OHF]HQLD�NUęJRVâXSD��JG\ů�
SU]HSURZDG]RQR�ZyZF]DV�X�QLHM�QDMEDUG]LHM�UR]OHJâ\�]DELHJ�RSHUDF\MQ\�
]�JâęERNLP�QDUXV]HQLHP�FLĊJâRœFL�WNDQHN�L� WR�Z�]QLHF]XOHQLX�RJyOQ\P��
FR�XâDWZLâR�]DNDůHQLH��:�WUDNFLH�SRE\WX�Z�V]SLWDOX�ZLHORNURWQLH�Z\NR�
Q\ZDQR�X�SRZyGNL�SURFHGXU\�]ZLĊ]DQH�]�QDUXV]HQLHP�FLĊJâRœFL�WNDQHN�
�SRELHUDQLH�NUZL��LQLHNFMH���D�SR�RNRâR���PLHVLĊFDFK��D�ZLęF�Z�QLHZLHONLHM�
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RGOHJâRœFL�F]DVRZHM�RG�SU]HSURZDG]RQHM�RSHUDFML�NUęJRVâXSD��QDVWĊSLâ\�
X�QLHM�QDVLORQH�EyOH�VWDZyZ��FR�QDOHůDâR�ZLĊ]Dý�]�UR]ZLMDMĊF\P�VLę�SU]H�
ZOHNâ\P�]DNDůHQLHP��

6ĊG�2NUęJRZ\� QD� SRGVWDZLH� RSLQLL� ELHJâ\FK� SU]\MĊâ�� ůH� SUDZGRSR�
GRELHľVWZR�]DNDůHQLD�Z� V]SLWDOX�Z\QRVL� ��²�����6ĊG�]DVĊG]Lâ�QD� U]HF]�
SRZyGNL�MDNR�]DGRœýXF]\QLHQLH�]D�GR]QDQĊ�NU]\ZGę�NZRWę�����W\VLęF\�]â��

6]SLWDO�NZHVWLRQRZDâ�Z�DSHODFML�]ZLĊ]HN�SU]\F]\QRZ\�PLęG]\�SRVWę�
SRZDQLHP�MHJR�SHUVRQHOX�D�V]NRGĊ��VZRERGQĊ�RFHQę�GRZRGyZ�GRNRQDQĊ�
SU]H]�VĊG��DUW����������N�S�F���RUD]�Z\VRNRœý�SU]\]QDQHJR�]DGRœýXF]\QLH�
QLD��$SHODFMę�V]SLWDOD�6ĊG�$SHODF\MQ\�RGGDOLâ��X]DVDGQLDMĊF��ůH�SR]ZDQ\�
QLH� SU]HSURZDG]Lâ� SU]HNRQXMĊFHJR� Z\ZRGX�� REDODMĊFHJR� RFHQę� GRZR�
GyZ�GRNRQDQĊ�SU]H]�6ĊG�SLHUZV]HM�LQVWDQFML��QS��SU]H]�ZVND]DQLH�Z�QLHM�
OXN��QLHORJLF]QRœFL�F]\�VSU]HF]QRœFL�]�GRœZLDGF]HQLHP�ů\FLRZ\P��6NDU�
ůĊF\�QLH�Z\ND]Dâ�XFK\ELHQLD�SU]H]�VĊG�SRGVWDZRZ\P�UHJXâRP�GRZRGyZ��
WM��]DVDGRP�ORJLF]QHJR�P\œOHQLD��GRœZLDGF]HQLD�ů\FLRZHJR�L�ZâDœFLZHJR�
NRMDU]HQLD� IDNWyZ��6ĊG�$SHODF\MQ\�RU]HNâ�� ůH�6ĊG�2NUęJRZ\�Z� VSRVyE�
Z\F]HUSXMĊF\� L� SU]HNRQXMĊF\�Z\MDœQLâ� RNROLF]QRœFL� ]DNDůHQLD� SRZyGNL��
D�RFHQD��RSDUWD�QD�PDWHULDOH�GRZRGRZ\P��QLH�QDUXV]D�SUDZD�GR�VZRERG�
QHM�RFHQ\�GRZRGyZ��3RZLHG]LDâ��ůH�ÅZ�SURFHVDFK�]ZLĊ]DQ\FK�]�V]HURNR�
UR]XPLDQ\PL�V]NRGDPL�PHG\F]Q\PL�QLH�VSRVyE�EęG]LH�]Z\NOH�Z\PDJDý�
RG�SRV]NRGRZDQHJR�Z\ND]DQLD�]�QLH]ELWĊ�SHZQRœFLĊ��ůH�ŭUyGâHP�V]NRG\�
MHVW�QLHZâDœFLZH�SRVWęSRZDQLH�SHUVRQHOX�NRQNUHWQHM�MHGQRVWNL�RUJDQL]D�
F\MQHM�VâXůE\�]GURZLDµ��

:\URN�6ĊGX�$SHODF\MQHJR� MHVW� WUDIQ\� L�VWDQRZL�NRQW\QXDFMę�XVWDOR�
QHJR�RG�ZLHOX�ODW�ERJDWHJR�RU]HF]QLFWZD��-Xů�Z�Z\URNX�]���9,,������U��
6ĊG�1DMZ\ůV]\�VWDQĊâ�QD�VWDQRZLVNX��ůH��Å:�SURFHVLH�QLH�GD�VLę�SU]HSUR�
ZDG]Lý� GRZRGX� ©EH]� UHV]W\ª�� -HVW� WR� F]ęVWRNURý� XWUXGQLRQH� DNWXDOQ\P�
VWDQHP�ZLHG]\�PHG\F]QHM��NWyUD�QLH�]DZV]H�MHVW�Z�VWDQLH�GDý�VWDQRZF]Ċ�
RGSRZLHGŭ�QD� NDůGH�S\WDQLH��:� WDNLHM� V\WXDFML� VĊG�PRůH�� SR� UR]ZDůH�
QLX�FDâRNV]WDâWX�RNROLF]QRœFL�VSUDZ\��X]QDý�GRZyG�]D�SU]HSURZDG]RQ\��
PDMĊF� QD� XZDG]H� Z\VRNL� VWRSLHľ� SUDZGRSRGRELHľVWZD� �����µ��� :� WHM�

�� ,�35��������Å2U]HF]QLFWZR�6ĊGX�1DMZ\ůV]HJRµ�������QU����SR]������X]DVDGQ��²�V�����
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VSUDZLH� 6ĊG� X]QDâ�� ůH� ]DFKRG]L� ÅSU]HZDůDMĊFHµ� SUDZGRSRGRELHľVWZR�
]ZLĊ]NX�SU]\F]\QRZHJR��:�NROHMQ\P�RU]HF]HQLX��]����9,������U�4��6ĊG�
1DMZ\ůV]\�VWZLHUG]Lâ��ůH�GR�LVWQLHQLD�]ZLĊ]NX�SU]\F]\QRZHJR�Z\VWDUF]D��
Lů�]RVWDâ�RQ�XVWDORQ\�Å]�GRVWDWHF]QĊ�GR]Ċ�SUDZGRSRGRELHľVWZDµ��1DWR�
PLDVW�6ĊG�$SHODF\MQ\�Z�/XEOLQLH�Z�Z\URNX�]���,,,������U���SRZLHG]LDâ��
ůH�MHůHOL�SRV]NRGRZDQ\��GRFKRG]ĊF�UHQW\��XSUDZGRSRGREQLâ�Z�]QDF]Q\P�
VWRSQLX��Lů�LVWQLHMH�]ZLĊ]HN�SU]\F]\QRZ\�SRPLęG]\�EâęGHP�V]WXNL�OHNDU�
VNLHM�D�V]NRGĊ��WR�RNROLF]QRœFL�SRGZDůDMĊFH�LVWQLHQLH�]ZLĊ]NX�SU]\F]\QR�
ZHJR�Z�W\P�]DNUHVLH�SRZLQLHQ�XGRZRGQLý�V]SLWDO�

:\VRNLHJR�SUDZGRSRGRELHľVWZD��D�QLH�SHZQRœFL�]ZLĊ]NX�SU]\F]\QR�
ZHJR�Z\PDJDMĊ�UyZQLHů�VĊG\�Z�UD]LH�]DNDůHľ�V]SLWDOQ\FK��:�RU]HF]HQLX�
]����,,,������U��6ĊG�$SHODF\MQ\�Z�:DUV]DZLH�VWZLHUG]Lâ��ůH��Å:�VSUDZDFK��
Z�NWyU\FK�Z�JUę�ZFKRG]L�RGSRZLHG]LDOQRœý�SODFyZNL� OHF]QLF]HM�VâXůE\�
]GURZLD��QLH� MHVW�QD�RJyâ�PRůOLZH�VWZLHUG]HQLH�]�FDâNRZLWĊ�SHZQRœFLĊ��
ůH� SU]\F]\Qę� ]DNDůHQLD� VWDQRZLâR� NRQNUHWQH� ]GDU]HQLH�� 'RSXV]F]DOQH�
MHVW�]DWHP�XVWDOHQLH�WHJR�IDNWX�QD�SRGVWDZLH�GRZRGyZ�SRœUHGQLFK��R�LOH�
]DFKRG]L�Z\VRNLH�SUDZGRSRGRELHľVWZR�MHJR�]DMœFLDµ��

:�Z\URNX�]����,,������U��61�VWZLHUG]Lâ��

=JRGQLH�]�XWUZDORQ\P�ZLHOROHWQLP�RU]HF]QLFWZHP�6ĊGX�1DMZ\ů�
V]HJR��D� WDNůH�]�SRJOĊGDPL�GRNWU\Q\�²�Z�ÅSURFHVDFK� OHNDUVNLFKµ�
VĊG�PRůH��SR�UR]ZDůHQLX�FDâRNV]WDâWX�RNROLF]QRœFL�VSUDZ\��X]QDý�
]D�Z\VWDUF]DMĊF\�Z\VRNL�VWRSLHľ�SUDZGRSRGRELHľVWZD��QLH�Z\PD�
JDMĊF�RG�SRV]NRGRZDQHJR�œFLVâHJR�L�SHZQHJR�XGRZRGQLHQLD��MDNĊ�
GURJĊ�MHJR�RUJDQL]P�]RVWDâ�]DLQIHNRZDQ\��WDNL�ERZLHP�GRZyG�²�
]H�Z]JOęGX�QD�ZâDœFLZRœFL�ZFKRG]ĊF\FK�Z�JUę�SURFHVyZ�ELROR�
JLF]Q\FK�²�F]ęVWR�QLH�MHVW�PRůOLZ\�GR�SU]HSURZDG]HQLD��3U]\MęFLH�
WDNLHM�PRůQRœFL� Z\]QDF]D� ÅOLQLę� REURQ\µ� VWURQ\� SU]HFLZQHM�� ]D�
JURůRQHM�NRQLHF]QRœFLĊ�SRQRV]HQLD�RGSRZLHG]LDOQRœFL�RGV]NRGR�
ZDZF]HM��2EURQD�WD�SROHJD�PLDQRZLFLH�QD�RVâDELHQLX�ZVSRPQLD�

4 ,,�&5���������Å2U]HF]QLFWZR�6ĊGyZ�3ROVNLFK�L�.RPLVML�$UELWUDůRZ\FKµ�������QU��²���SR]������
�� ,�$&D��������Å3UDZR�L�0HG\F\QDµ�������QU����]�JORVĊ�0��1HVWHURZLF]D�
�� ,�$&D���������Å:RNDQGDµ�������QU���
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QHJR�SUDZGRSRGRELHľVWZD�²�SU]HGH�ZV]\VWNLP�SU]H]�GRZRG]HQLH��
ůH�]DLVWQLDâ\� LQQH�SUDZGRSRGREQH�SU]\F]\Q\� LQIHNFML��Z]JOęGQLH��
ůH�NRQNUHWQLH�Z�ZDUXQNDFK��Z�MDNLFK�²�ZHGâXJ�WZLHUG]Hľ�SRV]NR�
GRZDQHJR�²�GRV]âR�GR�]DUDůHQLD��Z\NOXF]Dâ\�WDNĊ�PRůOLZRœý��

=�NROHL�Z�Z\URNX�]����9,������U���61�RU]HNâ��ůH�Z\ND]DQLH�]QDF]�
QHJR� SUDZGRSRGRELHľVWZD� PLęG]\� RNUHœORQ\PL� G]LDâDQLDPL� V]SLWDOD�
D�]DNDůHQLHP�SR]ZDOD�SU]\MĊý��Lů�SRZyG�VSHâQLâ�RERZLĊ]HN�SU]HSURZD�
G]HQLD�GRZRGX��DUW����N�F����QLH�PRůQD�ERZLHP�VWDZLDý�SU]HG�SRZRGHP�
QLHUHDOQHJR�Z\PDJDQLD�œFLVâHJR�Z\ND]DQLD�PRPHQWX�L�GURJL�SU]HGRVWD�
QLD�VLę�LQIHNFML�GR�RUJDQL]PX��:�Z\URNX�]����,,,������U���6ĊG�$SHODF\MQ\�
Z�.UDNRZLH�VWZLHUG]Lâ��ůH�QLH�MHVW�PRůOLZH�SR]\VNDQLH�ZLHG]\�R�SHZQRœFL�
]ZLĊ]NX� SU]\F]\QRZHJR�PLęG]\� SRJRUV]HQLHP� VWDQX� ]GURZLD� SDFMHQWD�
D� G]LDâDQLHP� �]DQLHFKDQLHP�� V]SLWDOD�� 1LHGRVNRQDâRœý� SR]LRPX� QDXNL�
L�ZLHG]\�PHG\F]QHM�Z�W\FK�VSUDZDFK�QDND]XMH�RGZRâ\ZDý�VLę�GR�SUDZGR�
SRGRELHľVWZD�WDNLHJR�]ZLĊ]NX��1DWRPLDVW�61�Z�Z\URNX�]����,,������U��
SRZLHG]LDâ��ůH��

:� VSUDZDFK� R� QDSUDZLHQLH� V]NyG�PHG\F]Q\FK�Z\ND]DQLH� SU]H]�
SRV]NRGRZDQHJR�SDFMHQWD�SU]HVâDQHN�RGSRZLHG]LDOQRœFL�]DNâDGX�
RSLHNL� ]GURZRWQHM� MHVW� ]DGDQLHP� WUXGQ\P�� D�QLHNLHG\�ZUęF]�QLH�
Z\NRQDOQ\P��:�V]F]HJyOQRœFL�QLH�PRůQD�Z\PDJDý�RG�SRV]NRGR�
ZDQHJR�Z\ND]DQLD�� ůH� SU]\F]\Qę� ]DNDůHQLD� VWDQRZLâR� NRQNUHWQH�
]DQLHGEDQLH��DQL�Z�VSRVyE�DEVROXWQLH�SHZQ\�]ZLĊ]NX�SU]\F]\QR�
ZHJR�PLęG]\�]GDU]HQLHP�VSUDZF]\P�D�V]NRGĊ��:\VWDUF]\�Z\ND]D�
QLH�GRVWDWHF]QHM�GR]\�SUDZGRSRGRELHľVWZD�MHM�Z\VWĊSLHQLD10. 

� �� ,,�&.1��������
� �� 9�&.1��������/(;�QU�������
� �� �,�$&D���������Å2U]HF]QLFWZR�6ĊGyZ�$SHODF\MQ\FKµ�������QU����SR]����
�� ,9�&6.���������/(;�QU����������7DN�WHů�RU]HNâ�61�Z�Z\URNX�]���,9������U���,,�&6.���������
/(;�QU����������Z�Z\URNX�]����,,,������U���9�&6.���������/HJDOLV�QU����������7DNLH�UyZQLHů�E\âR�
VWDQRZLVNR�6$�Z�%LDâ\PVWRNX�Z\UDůRQH�Z�Z\URNX�]����,;������U��,�$&D���������/(;�QU���������
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6ĊG�$SHODF\MQ\�Z�6]F]HFLQLH�Z�Z\URNX�]����,9������U���RGZRâXMĊF�
VLę�UyZQLHů�GR�XVWDOHQLD�SUDZGRSRGRELHľVWZD�]ZLĊ]NX�SU]\F]\QRZHJR��
VWZLHUG]Lâ��

ŮĊGDQLH�DEVROXWQHM�SHZQRœFL�]ZLĊ]NX�SU]\F]\QRZHJR�QLH�E\âRE\�
DQL�UHDOQH��DQL�X]DVDGQLRQH��'RZyG�]DWHP��ůH�MDNLHœ�LQQH�SU]\F]\�
Q\��RSUyF]�QLHGEDOVWZD�OHNDU]D��PRJâ\��OHF]�QLH�PXVLDâ\�VSRZRGR�
ZDý�X�SDFMHQWD�V]NRG\��QLH�]ZROQL� OHNDU]D�RG�RGSRZLHG]LDOQRœFL��
$QL�ZLHORœý�SU]\F]\Q��DQL�]ZLęNV]RQH�U\]\NR�]DELHJX�]H�Z]JOęGX�
QD�VWDQ�]GURZLD�FKRUHJR�QLH�PRůH�Z\âĊF]\ý�RGSRZLHG]LDOQRœFL�OH�
NDU]D��MHœOL�SU]\QDMPQLHM�MHGQĊ�]�SU]\F]\Q�MHVW�QLHGEDOVWZR11.

-HůHOL�QDWRPLDVW��RERN�]DZLQLRQHJR�SRVWęSRZDQLD�V]SLWDOD��]DNDůHQLH�
PLDâR�ZVSyâSU]\F]\Qę�]HZQęWU]QĊ��FR�PRůH�ZSâ\ZDý�QD�]DNUHV�RGSR�
ZLHG]LDOQRœFL�V]SLWDOD�� WR�V]SLWDO�SRZLQLHQ�XGRZRGQLý�]ZLĊ]HN�SU]\F]\�
QRZ\�PLęG]\�WĊ�ZVSyâSU]\F]\QĊ�D�]DNDůHQLHP�SDFMHQWD���

���'UXJĊ�SU]HVâDQNĊ�RGSRZLHG]LDOQRœFL��RSUyF]�]ZLĊ]NX�SU]\F]\QR�
ZHJR��NWyUĊ�SRV]NRGRZDQ\�SRZLQLHQ�XGRZRGQLý� �DUW����N�F���� MHVW�ZLQD�
OHNDU]\� �SHUVRQHOX� PHG\F]QHJR�� OXE� ZLQD� ]DNâDGX� OHF]QLF]HJR� �ZLQD�
RUJDQL]DF\MQD��ZLQD�DQRQLPRZD�����-HVW�WR�UyZQLHů�QLHâDWZH��GODWHJR�VĊG\�
SU]\MPXMĊ�GRPQLHPDQLD�IDNW\F]QH��QS��QLHGRâRůHQLH�QDOHů\WHM�VWDUDQQR�
œFL�SU]H]�OHNDU]\�SU]\�EDGDQLDFK�ZVWęSQ\FK��]â\�VWDQ�OHF]QLF]\�L�VDQLWDUQ\�
SRPLHV]F]Hľ�V]SLWDOQ\FK��:\VWDUF]\�NDůG\�VWRSLHľ�ZLQ\�OHNDU]D��]DNâDGX���
FKRýE\�QDMPQLHMV]\��FXOSD�OHYLVVLPD���FKRý�]�UHJXâ\�MHVW�WR�ZLQD�Z\ůV]HJR�
VWRSQLD� �FXOSD� OHYLV�� FXOSD� ODWD���/HNDU]�SRZLQLHQ�SRVWęSRZDý� ]JRGQLH� ]H�
VWDQGDUGDPL�PHG\F]Q\PL��FK\ED�ůH�Z�GDQ\FK�RNROLF]QRœFLDFK�PyJâ�]UR�

�� ,�$&D���������/(;�QU���������
�� 2U]HF]��61�]����,,������U���,�&6.���������QLHSXEO����
�� 3RU��0��1HVWHURZLF]��3UDZR�PHG\F]QH��Z\G��;,,��7RUXľ�������V�����L�Q���LGHP��.RQWUDNWRZD�L�GHOLNWRZD�
RGSRZLHG]LDOQRœý�OHNDU]D�]D�]DELHJ�OHF]QLF]\��:DUV]DZD²3R]QDľ�������V�����L�Q���%��/HZDV]NLHZLF]�3HWU\�
NRZVND��:LQD�OHNDU]D�L�]DNâDGX�RSLHNL�]GURZRWQHM�MDNR�SU]HVâDQND�RGSRZLHG]LDOQRœFL�F\ZLOQHM�]D�V]NRG\�Z\U]Ċ-
G]RQH�SU]\�OHF]HQLX��Å3UDZR�L�0HG\F\QDµ�������QU����0��6RœQLDN��&\ZLOQD�RGSRZLHG]LDOQRœý�OHNDU]D��Z\G��,,,��
:DUV]DZD�������V�����L�Q���.��%ĊF]\N�5R]ZDGRZVND��2GSRZLHG]LDOQRœý�F\ZLOQD�]D�V]NRG\�Z\U]ĊG]RQH�SU]\�
OHF]HQLX��Z\G��,,��7RUXľ�������
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ELý�ZLęFHM����3R]D�W\P�Z\PDJD�VLę�]Z\NOH�RG�OHNDU]\�VWDUDQQRœFL�Z\ůV]HM�
QLů�SU]HFLęWQD��]�XZDJL�QD�SU]HGPLRW� LFK�]DELHJyZ��LQJHUHQFMD�Z�RUJD�
QL]P�SDFMHQWD��L�VNXWNL��F]ęVWR�QLHRGZUDFDOQH����

:� WHM� VSUDZLH� 6ĊG� X]QDâ�� QD� SRGVWDZLH� RSLQLL� ELHJâHM�� ůH� ]DNDůHQLH�
SRZyGNL�ZLUXVHP�:=:�&�PXVLDâR�QDVWĊSLý�Z�EUDNX�GEDâRœFL�R�GRVWD�
WHF]QĊ�VWHU\OL]DFMę�XU]ĊG]Hľ�L�QDU]ęG]L�PHG\F]Q\FK����:�GURG]H�GRPQLHPD�
QLD�IDNW\F]QHJR��DUW������N�S�F���RFHQLâ�WR�MDNR�ZLQę�SHUVRQHOX�PHG\F]QHJR�
�DUW������N�F���Z�EUDNX�GRZRGX�SU]HFLZQHJR�]H�VWURQ\�V]SLWDOD��:�OLWHUDWX�
U]H�PHG\F]QHM�ZVND]XMH�VLę��ůH�]DELHJL�Z\NRQDQH�SU]\�Xů\FLX�QLHVWHU\OQ\FK�
QDU]ęG]L�VĊ�JâyZQĊ�SU]\F]\QĊ�V]HU]HQLD�VLę�]DNDůHľ�GURJĊ�QDUXV]HQLD�FLĊ�
JâRœFL�WNDQHN��=ZUDFD�VLę�XZDJę��ůH�SURFHV�VWHU\OL]DFML�SRZLQLHQ�E\ý�UHJX�
ODUQLH�PRQLWRURZDQ\�ZVNDŭQLNDPL� À]\F]Q\PL�� FKHPLF]Q\PL� L� ELRORJLF]�
Q\PL����6]SLWDO�PXVL� WHů�]DSRELHJDý�]DNDůHQLRP�V]SLWDOQ\P��QS��SRSU]H]�
NRQWUROę�PLNURELRORJLF]QĊ�RGG]LDâyZ�V]SLWDOQ\FK���'ODWHJR�6ĊG�$SHODF\MQ\�
Z�:DUV]DZLH�Z�Z\URNX�]����;������U����RU]HNâ��ůH�MHůHOL�NRQWUROD�SU]HSUR�
ZDG]RQD�Z�V]SLWDOX�ZVND]XMH�QD�QLHSUDZLGâRZRœFL�Z�]DNUHVLH�]DSRELHJD�
QLD�]DNDůHQLRP�V]SLWDOQ\P��WR�PRůQD�X]QDý�]D�Z\ND]DQH��ůH�GR�]DNDůHQLD�
SDFMHQWNL�GRV]âR�]�GXůĊ�GR]Ċ�SUDZGRSRGRELHľVWZD�QD�VNXWHN�]DQLHGEDľ�
Z�W\P�V]SLWDOX��=DSRELHJDQLHP�]DNDůHQLRP�MHVW�UyZQLHů�VWRVRZDQLH�ZâD�
œFLZHM�RNRâRRSHUDF\MQHM�SURÀODNW\NL�DQW\ELRW\NRZHM�]JRGQLH�]�DNWXDOQ\PL�
L�GRVWęSQ\PL�ZVND]DQLDPL�ZLHG]\�PHG\F]QHM��-HVW�WR�GRâRůHQLH�QDOHů\WHM�
RVWURůQRœFL�L�VWDUDQQRœFL��NWyUD�SR]ZROLâDE\�]DNDůHQLD�XQLNQĊý����

�� 3RU��0�� 6DIMDQ�� 3UDZR� L�PHG\F\QD��2FKURQD� SUDZ� MHGQRVWNL� D� G\OHPDW\� ZVSyâF]HVQHM�PHG\F\Q\��:DUV]DZD�
������V�����L�Q��
�� :\URN�6$�Z�.UDNRZLH�]���,,,������U��� ,�$&D���������Å3U]HJOĊG�6ĊGRZ\µ�������QU�����]�JORVĊ�
0��1HVWHURZLF]D��
�� =RE��WDNůH�Z\URN�6$�Z�:DUV]DZLH�]����9,,������U���,�$&D����������/HJDOLV�QU����������L�Z\URN�
6$�Z�.DWRZLFDFK�]����;,������U���,�$&D���������/HJDOLV�QU�����������JG]LH�6ĊG�SU]\MĊâ�RGSRZLHG]LDO�
QRœý�V]SLWDOL�]D�]DNDůHQLH�SDFMHQWHN�ZLUXVHP�+&9�QD�VNXWHN�QLHSU]HVWU]HJDQLD�UHůLPX�VDQLWDUQHJR�
GRW\F]ĊFHJR�QDU]ęG]L�FKLUXUJLF]Q\FK�
�� =RE��-��-XV]F]\N��:��+U\QLHZLF]��:��0DJG]LN��$��6DPHW��=DNDůHQLD�V]SLWDOQH��:DUV]DZD�������V�����L�Q��
�� ,�$&D���������/HJDOLV�QU���������
�� :\URN�6$�Z�.UDNRZLH�]����;,������U���,�$&D����������/HJDOLV�QU����������Z\URN�6$�Z�.DWRZLFDFK�
]����;������U���,�$&D���������/HJDOLV�QU����������Z\URN�6$�Z�:DUV]DZLH�]����;������U���,�$&D�
��������/HJDOLV�QU����������
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6ĊG�PRůH�NRU]\VWDý�]�ZV]HONLFK�GRZRGyZ��]DUyZQR�EH]SRœUHGQLFK�
L� DEVROXWQLH� SHZQ\FK�� MDN� L� ]� GRZRGyZ� SRœUHGQLFK� R� GXů\P� VWRSQLX�
SUDZGRSRGRELHľVWZD��0RůH�X]QDý�]D�XVWDORQH�IDNW\�PDMĊFH�LVWRWQH�]QD�
F]HQLH�GOD� UR]VWU]\JQLęFLD� VSUDZ\�� MHůHOL�ZQLRVHN� WDNL�PRůQD�Z\SURZD�
G]Lý�]�LQQ\FK�XVWDORQ\FK�IDNWyZ��DUW������N�S�F����PRůH�ZLęF�SU]\MĊý�ZLQę�
OHNDU]D�QD�SRGVWDZLH�GRPQLHPDQLD� IDNW\F]QHJR�]�EUDNX�GRZRGX�SU]H�
FLZQHJR��:�Z\URNX�]����,������U����6ĊG�1DMZ\ůV]\�RU]HNâ��ůH�UR]VWU]\�
JQLęFLD�PRJĊ�E\ý�RSDUWH�QD�GRPQLHPDQLX�IDNW\F]Q\P��JG\�GRPQLHPDQLH�
WR�VWDQRZL�ZQLRVHN�ORJLF]QLH�Z\QLNDMĊF\�]�SUDZLGâRZR�XVWDORQ\FK�IDNWyZ�
VWDQRZLĊF\FK�MHJR�SU]HVâDQNL��1DWRPLDVW�Z�Z\URNX�]���;,,������U��61�
SRZLHG]LDâ�� ůH� ÅGRNRQ\ZDQLH� XVWDOHľ�Z� GURG]H� GRPQLHPDQLD� IDNW\F]�
QHJR� MHVW�Z� LVWRFLH�RSDUWH�QD�VZRERGQ\P�ZQLRVNRZDQLX��NWyUH� WDN� MDN�
SU]\�RFHQLH�GRZRGyZ��SRZLQQR�RGSRZLDGDý�]DVDGRP�ORJLF]QHJR�UR]X�
PRZDQLD�RUD]�GRœZLDGF]HQLD�ů\FLRZHJRµ����

1D� ZDůQRœý� GRPQLHPDľ� IDNW\F]Q\FK� Z� ÅSURFHVDFK� OHNDUVNLFKµ�
]ZUDFD�VLę�V]F]HJyOQĊ�XZDJę�Z�GRNWU\QLH�SUDZQLF]HM��6ĊG�PRůH�X]QDý��ůH�
SR]RVWDZLHQLH�FLDâ�REF\FK�Z�RUJDQL]PLH�SDFMHQWD�F]\�V]NRGD��NWyUĊ�WHQ�
SRQRVL�QD�VNXWHN�QLH]DSHZQLHQLD�PX�EH]SLHF]HľVWZD�OHF]HQLD��QS��]DLQ�
IHNRZDQLH�JR�FKRUREĊ�]DNDŭQĊ���MHVW�GRPQLHPDQLHP�QLHGEDOVWZD�OHNDU]D��
'RZyG�HNVNXOSDFML�VSRF]\ZD�ZyZF]DV�QD�OHNDU]X�OXE�QD�]DNâDG]LH�OHF]�
QLF]\P����:�Z\URNX�]����9������U����6ĊG�1DMZ\ůV]\�X]QDâ��ůH�Z�VSUDZDFK�
GRW\F]ĊF\FK�W]Z��]DNDůHľ�V]SLWDOQ\FK�PRůOLZH�L�X]DVDGQLRQH�MHVW�SU]\Mę�
FLH�QLHGEDOVWZD�SODFyZNL�VâXůE\�]GURZLD�Z�GURG]H�GRPQLHPDQLD�IDNW\F]�
QHJR��DUW������N�S�F����SU]\�EUDNX�GRZRGX�SU]HFLZQHJR��6ĊG�$SHODF\MQ\�

�� ,,�8.1���������Å2U]HF]QLFWZR�6ĊGX�1DMZ\ůV]HJR�,]ED�3UDF\µ�������QU����SR]�����
�� ,�&.���������Å0RQLWRU�3UDZQLF]\µ�������QU����V������
�� =RE��%��-DQLV]HZVND��'RZRG]HQLH�Z�SURFHVDFK�OHNDUVNLFK��GRPQLHPDQLD�IDNW\F]QH�L�UHJXâ\�ZQLRVNRZDQLD�pri�
PD�IDFLH���Å3UDZR�L�0HG\F\QDµ�������QU����(��%DJLľVND��2GSRZLHG]LDOQRœý�GHOLNWRZD�Z�UD]LH�QLHSHZQRœFL�
]ZLĊ]NX�SU]\F]\QRZHJR��6WXGLXP�SUDZQRSRUyZQDZF]H��7RUXľ�������V�����L�Q���.��.UXSD�/LSLľVND��=ZLĊ]HN�
SU]\F]\QRZ\�Z�ÅSURFHVDFK�OHNDUVNLFKµ��Å3UDZR�L�0HG\F\QDµ�������QU��²���0��6RœQLDN��=DJDGQLHQLH�]ZLĊ]NX�
SU]\F]\QRZHJR�D�GRZyG�SULPD�IDFLH�Z�SURFHVDFK�OHNDUVNLFK�>Z�@�.VLęJD�SDPLĊWNRZD�NX�F]FL�.DPLOD�6WHINL��:DU�
V]DZD�������,��$GU\FK�%U]H]LľVND��&LęůDU�GRZRGX�Z�SUDZLH�L�SURFHVLH�F\ZLOQ\P��:DUV]DZD�������V������L�Q���
0��ŒOLZND��&LęůDU�GRZRGX�Z�SURFHVDFK�PHG\F]Q\FK�²�PLęG]\�GRPQLHPDQLHP�IDNW\F]Q\P�D�GRZRGHP�SULPD�IDFLH�
�,,���Å$UFKLZXP�0HG\F\Q\�6ĊGRZHM�L�.U\PLQDOLVW\NLµ�������QU���
�� ,,,�&6.���������/(;�QU���������Å3UDZR�L�0HG\F\QDµ�������QU����]�JORVĊ�,��$GU\FK�
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Z�%LDâ\PVWRNX�Z�Z\URNX�]����,;������U����RU]HNâ��ůH�Z\ND]DQLH�SU]H]�
SDFMHQWD��Lů�GR�]DNDůHQLD�GRV]âR�SRGF]DV�SRE\WX�Z�V]SLWDOX��SR]ZDOD�QD�
SU]\MęFLH�GRPQLHPDQLD�IDNW\F]QHJR��ůH�E\âR�WR�VSRZRGRZDQH�]DQLHGED�
QLHP� ]H� VWURQ\� SHUVRQHOX� PHG\F]QHJR��:yZF]DV� QD� V]SLWDO� SU]HVXZD�
VLę� FLęůDU� HNVNXOSDFML��:HGâXJ� 6ĊGX� $SHODF\MQHJR� Z� áRG]L� Z� Z\URNX�
]����9������U����Z\VWDUF]\�Z\ND]DQLH��FKRýE\�QD�SRGVWDZLH�GRPQLHPDQLD�
IDNW\F]QHJR��ůH�PLDâR�PLHMVFH�]DZLQLRQH�QDUXV]HQLH�]DVDG�L�VWDQGDUGyZ�
SRVWęSRZDQLD�]�SDFMHQWHP�SU]\�XG]LHODQLX�œZLDGF]Hľ�]GURZRWQ\FK��DE\�
X]QDý��ůH�]DNâDG�RSLHNL�]GURZRWQHM�SRQRVL�RGSRZLHG]LDOQRœý�]D�V]NRG\�
GR]QDQH�SU]H]�SDFMHQWD��

7U]HED� SU]\� W\P� ]ZUyFLý� XZDJę�� ůH� GRPQLHPDQLD� IDNW\F]QH�
]�DUW������N�S�F���GRW\F]ĊFH�Z�LVWRFLH�QDUXV]HQLD�SU]H]�V]SLWDO�RERZLĊ]NX�
]DSHZQLHQLD�SDFMHQWRZL�EH]SLHF]HľVWZD��QLH�]PLHQLDMĊ�]DVDG\�RGSRZLH�
G]LDOQRœFL� F\ZLOQHM� V]SLWDOD�� D� MHG\QLH� SRZRGXMĊ� LQQ\� UR]NâDG� FLęůDUX�
GRZRGX��SU]HFLZGRZRGX��QD�VWURQ\����2GSRZLHG]LDOQRœý�V]SLWDOD�RSDUWD�
QD� ]DVDG]LH�ZLQ\�QLH� VWDMH� VLę�SU]H]� WR�RGSRZLHG]LDOQRœFLĊ�QD� ]DVDG]LH�
U\]\ND��FR�SRGNUHœOLâ�6ĊG�1DMZ\ůV]\�Z�Z\URNX�]����,������U��� 

&]DVDPL� VĊG\� RGZRâXMĊ� VLę� GR� DQJORVDVNLHJR� GRZRGX� SULPD� IDFLH����
FKRý�SROVNLH�SUDZR�R�QLP�QLH�PyZL��=GDQLHP�6ĊGX�1DMZ\ůV]HJR��Z\SR�
ZLHG]LDQ\P�Z�Z\URNX�]����,;������U���,�&5��������

-HůHOL�SDFMHQW��Z]JOęGHP�NWyUHJR�]DVWRVRZDQR�OHF]HQLH�QDœZLHWOD�
QLHP�SURPLHQLDPL��MDNLH�Z�UD]LH�QLHGRVWDWHF]QHM�XZDJL�SHUVRQHOX�
OHF]QLF\� PRJĊ� SDFMHQWD� GRWNOLZLH� SRSDU]\ý�� XGRZRGQL�� ůH� XOHJâ�

�� ,�$&D���������/(;�QU���������
�� ,�$&D���������/(;�QU���������
�� -HVW� WR�� MDN� WZLHUG]L� VLę�Z�RU]HF]QLFWZLH� L�GRNWU\QLH�ZLHOX�SDľVWZ� �:âRV]HFK��+LV]SDQLL��5)1���
ÅSRG]LHORQ\µ�OXE�RGZUyFRQ\��UHYHUVDO�RI �EXUGHQ�RI �SURRI��FLęůDU�GRZRGX��]ZâDV]F]D�Z�ÅSURFHVDFK�OHNDU�
VNLFKµ�²�]RE��,��$GU\FK�%U]H]LľVND��&LęůDU�GRZRGX�����RS��FLW���V������L�Q���(��%DJLľVND��2GSRZLHG]LDOQRœý�
GHOLNWRZD�����RS��FLW���V�����L�Q���0��1HVWHURZLF]��3UDZR�PHG\F]QH��RS��FLW���V������L�Q���V������
�� ,�&6.����������/HJDOLV�QU����������
�� =RE��0��1HVWHURZLF]��3UDZR�PHG\F]QH��RS��FLW���V������L�Q��� LGHP��&LęůDU�GRZRGX�Z�SURFHVDFK� OHNDUVNLFK��
Å3DľVWZR�L�3UDZRµ�������QU����0��6RœQLDN��&\ZLOQD�RGSRZLHG]LDOQRœý�OHNDU]D��RS��FLW���V������L�Q���(��%DJLľVND��
2GSRZLHG]LDOQRœý�GHOLNWRZD�����RS��FLW���V�����L�Q���,��$GU\FK�%U]H]LľVND��&LęůDU�GRZRGX�����RS��FLW���V������L�Q�
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SRSDU]HQLX�� WR� W\P� VDP\P�Z\ZLĊůH� VLę� Z� SHâQL� ]H� VSRF]\ZDMĊ�
FHJR�QD� QLP� FLęůDUX� GRZRGX��:�GURG]H�ERZLHP�GRZRGX� SULPD�
IDFLH� XGRZRGQLâ�ZV]\VWNLH�SU]HVâDQNL�RGSRZLHG]LDOQRœFL� VSUDZF\��
XV]NRG]HQLH� FLDâD�� EyO� À]\F]Q\� L� NU]\ZGę�PRUDOQĊ�� ZLQę� VSUDZ�
F\� L�]ZLĊ]HN�SU]\F]\QRZ\��,QQ\PL�VâRZ\�SDFMHQW��XGRZRGQLZV]\�
Z�SURFHVLH�R�]DGRœýXF]\QLHQLH��ůH�E\â�SRGGDQ\�QDœZLHWODQLX�L�MHVW�
SRSDU]RQ\��QLH�SRWU]HEXMH�XGRZRGQLý�QLF]HJR�ZLęFHM�

1D�XZDJę�]DVâXJXMH�Z\URN�]����,9������U���Z�NWyU\P�6ĊG�1DMZ\ůV]\�
VWZLHUG]Lâ��ůH�

ŒURGNLHP�VâXůĊF\P�GR�GRNRQ\ZDQLD�XVWDOHľ�IDNW\F]Q\FK��]EOLůR�
Q\P�GR�GRPQLHPDQLD�IDNW\F]QHJR��MHVW�GRZyG�SULPD�IDFLH��'RZyG�
WHQ��Z\NV]WDâFRQ\�SU]H]�SUDNW\Nę�VĊGRZĊ��PD�]DVWRVRZDQLH�V]F]H�
JyOQLH� Z� VSUDZDFK�� Z� NWyU\FK� XGRZRGQLHQLH� RNROLF]QRœFL� IDN�
W\F]Q\FK�MHVW�QLH]Z\NOH�WUXGQH��V]NRG\�NRPXQLNDF\MQH��OHNDUVNLH���
D�V]F]HJyOQLH�SU]\�]DQLHFKDQLX��'RZyG�SULPD�IDFLH�GRW\F]\�RNROLF]�
QRœFL�ZVND]XMĊF\FK�QD� LVWQLHQLH�]ZLĊ]NX�SU]\F]\QRZR�VNXWNRZH�
JR�PLęG]\� RNUHœORQ\PL� ]GDU]HQLDPL�� 3RGVWDZę� XVWDOHQLD� WDNLHJR�
]ZLĊ]NX�VWDQRZL�SU]HNRQDQLH� VĊGX��RSDUWH�QD�GRœZLDGF]HQLX�ů\�
FLRZ\P�RUD]�ZLHG]\��ůH�Z�W\SRZ\P�SU]HELHJX�]GDU]Hľ��NWyUH�SR�
VRELH�QDVWĊSLâ\��]ZLĊ]HN�WDNL�]Z\NOH�LVWQLHMH29. 

=�NROHL�6ĊG�$SHODF\MQ\�Z�:DUV]DZLH�Z�Z\URNX�]����9,������U��RU]HNâ��
ůH��

'RZyG�SULPD�IDFLH�MHVW�RSDUW\�QD�NRQVWUXNFML�GRPQLHPDľ�IDNW\F]�
Q\FK��DUW������N�S�F����]ZDOQLD�VWURQę�SRQRV]ĊFĊ�FLęůDU�GRZRGX�RG�
ůPXGQHJR�Z\ND]DQLD�ZV]\VWNLFK�HWDSyZ�]ZLĊ]NX�SU]\F]\QRZHJR�
PLęG]\� SLHUZRWQ\P� ]GDU]HQLHP� VSUDZF]\P� D� V]NRGĊ�� QLHPQLHM�
MHGQDN�Z\PDJD�Z\VRNLHJR�SUDZGRSRGRELHľVWZD� LVWQLHQLD�SLHUZ�

�� ,�&.���������/(;�QU��������
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V]HJR�L�NROHMQ\FK�]GDU]Hľ�VSUDZF]\FK��SR]ZDODMĊF\FK�WUDNWRZDý�MH�
MDNR�RF]\ZLVWH30. 

��� 3URFHV\� RGV]NRGRZDZF]H� ]D� ]DNDůHQLD� V]SLWDOQH� VSRZRGRZDQH�
SU]H]� UyůQH� GUREQRXVWURMH� VĊ� WUXGQH� GRZRGRZR�� ]ZâDV]F]D� JG\� RNUHV�
Z\OęJDQLD� MHVW� GâXJL�� 8MDZQLHQLH� VLę� ]DNDůHQLD� PRůH� ERZLHP� QDVWĊSLý�
]DUyZQR�Z�RNUHVLH�KRVSLWDOL]DFML�� MDN� L�SR�Z\SLVDQLX�FKRUHJR�GR�GRPX�
EĊGŭ� SR� SU]HQLHVLHQLX� GR� LQQHJR� ]DNâDGX� OHF]QLF]HJR� OXE� RSLHNXľ�
F]HJR�²�Z�RNUHVLH�Z\OęJDQLD�FKRURE\����-HGQDNůH��MDN�Z\QLND�]�UyůQ\FK�
EDGDľ�L�SURFHVyZ�VĊGRZ\FK��QLH�W\ONR�Z�3ROVFH��WR�]DNâDG\�OHF]QLF]H��]H�
Z]JOęGX�QD�VWRVRZDQLH�LQZD]\MQ\FK�WHFKQLN�RSHUDF\MQ\FK�L�GLDJQRVW\F]�
Q\FK��VĊ�JâyZQ\P�ŭUyGâHP�]DNDůHQLD��WDNůH�]�SRZRGX�EUDNX�KLJLHQ\��QLH�
QDOHů\WHJR� QDG]RUX� HSLGHPLRORJLF]QHJR�� RUD]� QLHVWRVRZDQLD� ZâDœFLZHM�
RNRâRRSHUDF\MQHM� SURÀODNW\NL� DQW\ELRW\NRZHM��� 3RZVWDMH� ZLęF� S\WDQLH��
F]\�U\]\NR�]DNDůHľ�PD�SRQRVLý�W\ONR�SDFMHQW��*G\E\�VĊG\�QLH�SU]\MPR�
ZDâ\�GRPQLHPDľ�IDNW\F]Q\FK�F]\�GRZRGX�SULPD�IDFLH��GRZRGyZ�SRœUHG�
QLFK�L�Z\VRNLHJR�SUDZGRSRGRELHľVWZD�]DNDůHQLD�Z�V]SLWDOX�L�ůĊGDâ\�XVWD�
OHQLD� RGSRZLHG]LDOQRœFL� V]SLWDOL� ]� ÅQLH]ELWĊ� SHZQRœFLĊµ� F]\� ÅFDâNRZLWĊ�
SHZQRœFLĊµ�� WR� SDFMHQW� QD� RJyâ� QLH�PLDâE\� V]DQV�Z\JUDQLD� MDNLHJRNRO�
ZLHN�SURFHVX��:�ZLHOX�Z\URNDFK�VĊG\�SRGNUHœODMĊ�]�MHGQHM�VWURQ\��ůH�ÅQLH�
PRůQD�VWDZLDý�SU]HG�SRV]NRGRZDQ\P�SRZRGHP�QLHUHDOQHJR�Z\PDJDQLD�
œFLVâHJR�Z\ND]DQLD�PRPHQWX�L�GURJL�SU]HGRVWDQLD�VLę�LQIHNFML�GR�RUJDQL�
]PXµ��7ę�OLQLę�RU]HF]QLFWZD��LVWQLHMĊFĊ�MXů�SRQDG�Syâ�ZLHNX��QDOHů\�X]QDý�
]D�RVLĊJQLęFLH�SROVNLHM�MXG\NDWXU\��=�GUXJLHM�QDOHů\�]ZUyFLý�XZDJę�QD�WR��
ůH�V]SLWDOH�PDMĊ�PRůQRœý��L�RERZLĊ]HN��XEH]SLHF]HQLD�VZRMHM�RGSRZLH�
G]LDOQRœFL�F\ZLOQHM��2&���âDJRG]ĊF�SU]H]�WR�FLęůDU�VZRMHM�RGSRZLHG]LDO�
QRœFL��JG\ů�SHZQD�OLF]ED�V]NyG��]DNDůHľ��MHVW�QLHXQLNQLRQD�L�QLH�GD�VLę�LFK�
FDâNRZLFLH�Z\HOLPLQRZDý�

�� 9,�$&D����������/(;�QU���������
�� =RE��-��-XV]F]\N��:��+U\QLHZLF]��:��0DJG]LN��$��6DPHW��=DNDůHQLD�V]SLWDOQH��RS��FLW���V����L�Q�
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7D� OLQLD� RU]HF]QLFWZD� ZSLVXMH� VLę� Z� WHQGHQFMę� SUDZD� GR� RFKURQ\�
SRV]NRGRZDQHJR� Z� UHůLPLH� RGSRZLHG]LDOQRœFL� GHOLNWRZHM���� &]\� MHG�
QDN� QLH� QDOHůDâRE\� SyMœý� NURN� GDOHM� L� SU]\MĊý� RGSRZLHG]LDOQRœý� ]DNâD�
GyZ�OHF]QLF]\FK�]D�]DNDůHQLD�SDFMHQWyZ�QD�]DVDG]LH�U\]\ND"�8F]\QLâ�WDN�
XVWDZRGDZFD�IUDQFXVNL�Z�œODG�]D�VWDQRZLVNLHP�6ĊGX�.DVDF\MQHJR��NWyU\�
SRF]ĊZV]\�RG�NRľFD�;;�Z��]DF]Ċâ�WUDNWRZDý�RERZLĊ]HN�V]SLWDOL�]DSHZ�
QLHQLD�SDFMHQWRP�EH]SLHF]HľVWZD�Z�SURFHVLH�OHF]HQLD�MDNR�]RERZLĊ]DQLH�
UH]XOWDWX��REOLJDWLRQ�GH�VpFXULWp�GH�UpVXOWDW���2G�RGSRZLHG]LDOQRœFL�]D�V]NRGę�
QD�VNXWHN�]DNDůHQLD�V]SLWDO�PRůH�VLę�]ZROQLý�W\ONR�SU]H]�GRZyG�ÅSU]\�
F]\Q\�]HZQęWU]QHMµ��XQH�FDXVH�pWUDQJqUH���QS��EUDN�]ZLĊ]NX�SU]\F]\QRZHJR�
PLęG]\�VWDQHP�]GURZLD�SDFMHQWD�D� LQWHUZHQFMĊ� OHNDUVNĊ��ůH� LQIHNFMD�QLH�
MHVW�]ZLĊ]DQD�]�KRVSLWDOL]DFMĊ�SDFMHQWD�� OHF]�Z\QLNâD�]� MHJR�VWDQX�ZF]H�
œQLHMV]HJR�� VNXWNyZ�FKRURE\� DOER� ]RVWDâD�QDE\WD�SR]D� V]SLWDOHP�����7R�
VWDQRZLVNR�XVWDZRGDZFD�IUDQFXVNL�SU]\MĊâ�Z�8VWDZLH�]���PDUFD������U��
R� SUDZDFK� SDFMHQWD� L� MDNRœFL� V\VWHPX�RSLHNL� ]GURZRWQHM�� QRZHOL]XMĊFHM�
.RGHNV�]GURZLD�SXEOLF]QHJR��=D�]DNDůHQLD�V]SLWDOQH��LQIHFWLRQV�QRVRFRPLD-
les��RGSRZLHG]LDOQRœý�RSDUWD�]RVWDâD�QD�]DVDG]LH� U\]\ND� �OD� UHVSRQVDELOLWp�
VDQV� IDXWH��� ]�Z\MĊWNLHP�GRZRGX�ZVND]DQHM�Z\ůHM�ÅSU]\F]\Q\�]HZQęWU]�
QHMµ��DUW��/����������,��XVW����N�]�S������

6ĊG]LP\�� ůH�PRůQD� E\� UR]ZDů\ý�� F]\� RGSRZLHG]LDOQRœý� ]D� V]NRG\�
Z\U]ĊG]RQH�SDFMHQWRP�QD�VNXWHN�]DNDůHľ�XQRUPRZDý�QD�]DVDG]LH�U\]\ND�

�� 3RGNUHœODQR� WR� QD� ,9� 2JyOQRSROVNLP� =MHŭG]LH� &\ZLOLVWyZ� Z� 7RUXQLX� ���²��� 9,� ����� U��� ²�
]RE��]Zâ��UHIHUDW\��0��1HVWHURZLF]��7HQGHQFMH�UR]ZRMRZH�RGSRZLHG]LDOQRœFL�GHOLNWRZHM�Z�NRľFX�;;�L�SRF]ĊWNDFK�
;;,�ZLHNX� D� RFKURQD� SRV]NRGRZDQHJR�Z� SUDZLH� F\ZLOQ\P� >Z�@�&]\Q\� QLHGR]ZRORQH�Z� SUDZLH� SROVNLP� L� SRUyZ-
QDZF]\P��UHG��0��1HVWHURZLF]��:DUV]DZD�������V������(��%DJLľVND��7HQGHQFMH�UR]ZRMRZH�RGSRZLHG]LDOQRœFL�
GHOLNWRZHM�Z�(XURSLH�Z�NRľFX�;;�L�SRF]ĊWNDFK�;;,�ZLHNX�>Z�@�&]\Q\�QLHGR]ZRORQH�����RS��FLW���V�����L�Q�
�� =RE��0��1HVWHURZLF]��3UDZR�PHG\F]QH�� RS�� FLW��� V�� ���� L� Q��� LGHP��2GSRZLHG]LDOQRœý� F\ZLOQD� ]DNâDGX�
OHF]QLF]HJR�]D�EH]SLHF]HľVWZR�SRGF]DV�KRVSLWDOL]DFML��Å3DľVWZR�L�3UDZRµ�������QU����
�� <��/DPEHUW�)DLYUH��/D�ORL�Q����������GX���PDUV������UHODWLYH�DX[�GURLWV�GHV�PDODGHV�HW�j� OD�TXDOLWp�GX�
V\VWqPH�GH� VDQWp�� ,,,�²�/·LQGHPQLVDWLRQ�GHV�DFFLGHQWV�PpGLFDX[��Å5HFXHLO�'DOOR]µ�������QU�����V������� L�Q���
'��'XYDO�$UQRXOG��/HV�LQIHFWLRQV�QRVRFRPLDOHV��3RLQW�GH� MXULVSUXGHQFH��Å5HFXHLO�'DOOR]µ�������&KURQLTXH��
V��������0��1HVWHURZLF]��(ZROXFMD�RGSRZLHG]LDOQRœFL�OHNDU]D�Z�SUDZLH�IUDQFXVNLP�>Z�@�5R]SUDZ\�]�SUDZD�F\-
ZLOQHJR��ZâDVQRœFL�LQWHOHNWXDOQHM�L�SUDZD�SU\ZDWQHJR�PLęG]\QDURGRZHJR��.VLęJD�SDPLĊWNRZD�GHG\NRZDQD�3URIHVRURZL�
%RJXVâDZRZL�*DZOLNRZL��:DUV]DZD� ������ V�� �����.�� %ĊF]\N�5R]ZDGRZVND��2GSRZLHG]LDOQRœý� F\ZLOQD�����
RS��FLW���V������L�Q��
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OXE�SU]\QDMPQLHM�ZSURZDG]DMĊF�GRPQLHPDQLH�ZLQ\� �FR�E\âRE\�]JRGQH�
]� REHFQ\P� RU]HF]QLFWZHP� SU]\MPXMĊF\P� GRPQLHPDQLD� IDNW\F]QH��
Z�8VWDZLH�]����NZLHWQLD������U��R�G]LDâDOQRœFL�OHF]QLF]HM����0RůQD�]DS\�
WDý��F]\�WD�XVWDZD�E\âDE\�ZâDœFLZ\P�PLHMVFHP�GOD�WHM�UHJXODFML��0\œOLP\��
ůH� WDN�� VNRUR� ]DZLHUD� MXů� F\ZLOLVW\F]QH� QRUP\�� MDN� QS�� RGSRZLHG]LDO�
QRœý� VROLGDUQĊ� XG]LHODMĊFHJR� ]DPyZLHQLH� L� SU]\MPXMĊFHJR� ]DPyZLHQLH�
QD�œZLDGF]HQLD�OHF]QLF]H��DUW�����XVW�����F]\�RGSRZLHG]LDOQRœý�VROLGDUQĊ�
OHNDU]D�Z\NRQXMĊFHJR�LQG\ZLGXDOQĊ�SUDNW\Nę�OHNDUVNĊ�Z�]DNâDG]LH�OHF]QL�
F]\P�L�SRGPLRWX�OHF]QLF]HJR��DUW�������

�� ']�8�������SR]�������


