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2U]HNDMĊF� Z� GQLX� �� OXWHJR� ����� U�� Z� VSUDZLH�&DUWHU��� 6ĊG� 1DMZ\ůV]\�
.DQDG\� GRNRQDâ� SU]HâRPX� Z� GRW\FKF]DVRZHM� MXG\NDWXU]H� GRW\F]ĊFHM�
SUDZD�GR�œPLHUFL��0LPR�ůH�MXů�ZF]HœQLHM�NLOND�SDľVWZ�]GHF\GRZDâR�VLę�QD�
OHJDOL]DFMę�HXWDQD]ML�OXE�SRPRF\�OHNDU]D�Z�VDPREyMVWZLH���WR�MHGQDN�GR�
F]DVX�SRMDZLHQLD�VLę�ZVSRPQLDQHJR�Z\URNX�ůDGHQ�NUDMRZ\�DQL�PLęG]\QD�
URGRZ\�VĊG�F]\�WU\EXQDâ�QLH�E\â�VNâRQQ\�SU]\]QDý��ůH�]�RERZLĊ]XMĊF\FK�
SU]HSLVyZ��UDQJL�NRQVW\WXF\MQHM�OXE�NRQZHQF\MQHM��PRůQD�Z\SURZDG]Lý�
SUDZR�GR�œPLHUFL��&R�FLHNDZH��VĊG\�WH�E\QDMPQLHM�QLH�QHJRZDâ\�SUDZQHM�
GRSXV]F]DOQRœFL�REX�SUDNW\N��1DOHů\�]DWHP�GRPQLHP\ZDý��ůH�VęG]LRZ�
VNL� RSyU� SU]HG� X]QDQLHP�SUDZD� GR� œPLHUFL�Z\QLNDâ� QLH� W\OH� ]� SU\QF\�
SLDOQ\FK�SRZRGyZ�QDWXU\�PRUDOQHM� F]\� MXU\VW\F]QHM�� FR� UDF]HM� ]H� ]E\W�
RVWURůQHM�OXE�]DFKRZDZF]HM�Z\NâDGQL�SU]HSLVyZ��:\URN�Z�VSUDZLH�&DUWHU 
]PLHQLâ�Wę�V\WXDFMę��:�QLQLHMV]\P�DUW\NXOH�]DSUH]HQWXMę�MHJR�XVWDOHQLD�QD�
WOH�ZF]HœQLHMV]HM� OLQLL�RU]HF]QLF]HM�DPHU\NDľVNLFK� L�HXURSHMVNLFK�VĊGyZ��

�� &DUWHU�Y��&DQDGD��$WWRUQH\�*HQHUDO���>����@���6&5������
�� :�(XURSLH�RELH�SUDNW\NL�]DOHJDOL]RZDQH�]RVWDâ\�Z�+RODQGLL���������%HOJLL��������L�/XNVHPEXUJX�
��������SU]H]�NUyWNL�F]DV�E\â\�WHů�OHJDOQH�Z�DXVWUDOLMVNLP�7HU\WRULXP�3yâQRFQ\P������²�������3RPRF�
OHNDU]D� Z� VDPREyMVWZLH�� NWyUD� MHVW� RG� NLONXG]LHVLęFLX� ODW� GRSXV]F]DOQD�Z� 6]ZDMFDULL�� ]RVWDâD� UyZ�
QLHů�XVWDZRZR�]DOHJDOL]RZDQD�Z�2UHJRQLH���������:DV]\QJWRQLH���������9HUPRQW���������.DOLIRUQLL�
��������'\VWU\NFLH�.ROXPELL���������.RORUDGR��������RUD]�QD�+DZDMDFK���������:�VWDQLH�0RQWDQD�
SUDNW\ND�WD�MHVW�GRSXV]F]DOQD�QD�PRF\�RU]HF]HQLD�WDPWHMV]HJR�6ĊGX�1DMZ\ůV]HJR�Z�VSUDZLH�%D[WHU�
Y��0RQWDQD� ��������:�.DQDG]LH�Z�QDVWęSVWZLH�Z\URNX�&DUWHU�SU]\MęWR�Z������U��XVWDZę�OHJDOL]XMĊFĊ�
]DUyZQR�HXWDQD]Mę��MDN�L�SRPRF�OHNDU]D�Z�VDPREyMVWZLH�
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NWyUH�UR]SDWU\ZDâ\�NZHVWLę�SUDZQHM�GRSXV]F]DOQRœFL�HXWDQD]ML�L�SRPRF\�
OHNDU]D�Z�VDPREyMVWZLH��

(W\F]QH�� SUDZQH� L� PHG\F]QH� UR]ZDůDQLD� R� XG]LDOH� RVyE� WU]HFLFK�
Z� XPLHUDQLX� SDFMHQWyZ� Z\PDJDMĊ� SUHF\]ML� WHUPLQRORJLF]QHM4�� 1DOHů\�
]DWHP� ]GHÀQLRZDý� VWRVRZDQH� Z� RSUDFRZDQLX� SRMęFLD�� (XWDQD]MD� WR�
XP\œOQH�]DEyMVWZR�SU]H]�OHNDU]D�QLHXOHF]DOQLH�FKRUHJR�L�QLH]QRœQLH�FLHU�
SLĊFHJR�SDFMHQWD��GRNRQDQH�QD�Z\UDŭQH�L�VWDQRZF]H�ůĊGDQLH�WHJR�RVWDW�
QLHJR��3RPRF�OHNDU]D�Z�VDPREyMVWZLH�SROHJD�QD�GRVWDUF]HQLX�SDFMHQWRZL�
œURGNyZ�IDUPDNRORJLF]Q\FK�OXE�LQIRUPDFML��NWyUH�SR]ZROĊ�PX�QD�VDPR�
G]LHOQH�L�EH]EROHVQH�RGHEUDQLH�VRELH�ů\FLD��Å3UDZR�GR�œPLHUFLµ�MHVW�]�MHG�
QHM�VWURQ\�SRGPLRWRZ\P�XSUDZQLHQLHP�MHGQRVWNL�GR�X]\VNDQLD�SRPRF\�
Z� VDPREyMVWZLH� OXE� SRGGDQLD� VLę� ]DELHJRZL� HXWDQD]ML��8SUDZQLHQLH� WR�
QLH�PD�EODQNLHWRZHJR�FKDUDNWHUX��PRůH�]�QLHJR�VNRU]\VWDý�MHG\QLH�RVRED�
VSHâQLDMĊFD� œFLœOH� �XVWDZRZR�� RNUHœORQH� ZDUXQNL� GRW\F]ĊFH� MHM� V\WXDFML�
]GURZRWQHM�RUD]� ]GROQRœFL� GR�SRGHMPRZDQLD� œZLDGRP\FK� L� GREURZRO�
Q\FK�GHF\]ML�R�ZâDVQ\P�ů\FLX���=�GUXJLHM�SDľVWZR�QLH�PRůH�WHJR�SUDZD�
RE\ZDWHORP� HQ� EORF� RGPyZLý� SRSU]H]� EODQNLHWRZ\� ]DND]� ]DEyMVWZD� QD�
ůĊGDQLH�OXE�SRPRF\�Z�VDPREyMVWZLH�

7DN�]GHÀQLRZDQH�XSUDZQLHQLH�QDOHů\�RGUyůQLý�RG�SUDZQHM�V\WXDFML�
RVRE\�� NWyUD�XVLâXMH�RGHEUDý� VRELH� ů\FLH��&KRFLDů�SDľVWZD�QDOHůĊFH�GR�
]DFKRGQLHJR�NUęJX�NXOWXURZHJR�RGVWĊSLâ\�MXů�RG�ZLHORZLHNRZHM�WUDG\FML�
RNUXWQHJR�NDUDQLD��V\PEROLF]QHJR�OXE�Z�Z\SDGNX�QLHXGDQHJR�XVLâRZD�
QLD�²�UHDOQHJR��VDPREyMFyZ���WR�GHNU\PLQDOL]DFMD�VDPREyMVWZD��OXE�MHJR�

�� :�WHNœFLH�F]ęœFLRZR�Z\NRU]\VWXMę�L�UR]V]HU]DP�PDWHULDâ�RSXEOLNRZDQ\�Z��0��%RUDW\ľVND��-��0DO�
F]HZVNL��3UDZR�ZREHF�PHG\F\Q\�NRľFD�ů\FLD�>Z�@�6\VWHP�3UDZD�0HG\F]QHJR��WRP�,,��F]ęœý����5HJXODFMD�SUDZQD�
F]\QQRœFL�PHG\F]Q\FK��UHG��0��%RUDW\ľVND��3��.RQLHF]QLDN��:DUV]DZD������
4 &KRG]L�]ZâDV]F]D�R�WR��DE\�QLH�P\OLý�HXWDQD]ML�L�SRPRF\�Z�VDPREyMVWZLH��NWyUH�VĊ�SUDNW\NDPL�GOD�
ZLHOX�RVyE�NRQWURZHUV\MQ\PL�L�Z�ZLęNV]RœFL�NUDMyZ�ZFLĊů�QLHOHJDOQ\PL��]�]DQLHFKDQLHP�XSRUF]\ZHM�
OXE�GDUHPQHM�WHUDSLL�SRGWU]\PXMĊFHM�ů\FLH��DQL�WHů�]H�VWRVRZDQ\PL�Z�RSLHFH�SDOLDW\ZQHM�SURFHGXUDPL�
WHUPLQDOQHM�DQDOJH]ML�L�VHGDFML��3URZDG]L�WR�ERZLHP�GR�VSRUHJR�]DPLHV]DQLD�SRMęFLRZHJR��HW\F]QHJR�
L�SUDZQHJR��D�WDNůH�EXG]L�QLHX]DVDGQLRQ\�OęN�SDFMHQWyZ�L�OHNDU]\�SU]HG�XVSUDZLHGOLZLRQ\PL�L�OHJDOQ\�
PL�]DELHJDPL�PHG\F]Q\PL��6]HU]HM�SLV]ę�R�WHM�NZHVWLL�Z��3UDZR�ZREHF�PHG\F\Q\�NRľFD�ů\FLD��V�����²�����
���²�����-��0DOF]HZVNL��(XWDQD]MD��*G\�HW\ND�]GHU]D�VLę�]�SUDZHP��:DUV]DZD�������V����²����
�� =RE��V\QWHW\F]QH�RPyZLHQLH�WHJR�]DJDGQLHQLD�Z��3UDZR�ZREHF�PHG\F\Q\�NRľFD�ů\FLD��V�����²�����
�� =RE��QS��$��$OYDUH]��%yJ�%HVWLD��6WXGLXP�VDPREyMVWZD��:DUV]DZD�������V����²���
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XVLâRZDQLD��QLH�LPSOLNXMH��MDN�FKFLHOLE\�WHJR�QLHNWyU]\���XSUDZQLHQLD�MHG�
QRVWNL� GR� VNRU]\VWDQLD� ]� FXG]HM� SRPRF\�Z� FHOX�SR]EDZLHQLD� VLę� ů\FLD��
1LHNDUDOQRœý�VDPREyMVWZD�R]QDF]D�]DOHGZLH�EUDN�SUDZQHJR�]DND]X�WHJR�
F]\QX��L�QLH�SRFLĊJD�]D�VREĊ�SUDZD�GR�œPLHUFL���1DOHů\�UyZQLHů�SRGNUH�
œOLý��ůH�Z�œZLHWOH�SU]HSLVyZ��WDNLFK�MDN�QS��DUW����������N�N������NWyUH�XVWD�
QDZLDMĊ�SRZV]HFKQ\�RERZLĊ]HN�UDWRZDQLD�RVyE�]DJURůRQ\FK�XWUDWĊ�ů\FLD��
QLH�PRůQD�QDZHW�X]DVDGQLý�LVWQLHQLD�QHJDW\ZQHJR�XSUDZQLHQLD�MHGQRVWNL�
GR�REURQ\�SU]HG�NLPœ��NWR�XVLâRZDâE\�SU]HV]NRG]Lý�MHM�Z�VDPREyMVWZLH���

%DUG]LHM� ]âRůRQĊ� NZHVWLĊ� SR]RVWDMH� UHODFMD� SRPLęG]\� SUDZHP� GR�
œPLHUFL� D�GZRPD� MXů�RG�GDZQD� LVWQLHMĊF\PL� L� SRZV]HFKQLH� DNFHSWRZD�
Q\PL�XSUDZQLHQLDPL��ÅSUDZHP�GR�XPLHUDQLDµ� L�ÅSUDZHP�GR�XPLHUDQLD�
Z� VSRNRMX� L� ]� JRGQRœFLĊµ��3LHUZV]H� ]�QLFK�� EęGĊFH� V]F]HJyOQ\P�SU]\�
SDGNLHP� SUDZD� GR� RGPRZ\� SRGGDQLD� VLę� NDůGHPX� OHF]HQLX� �UyZQLHů�
WDNLHPX��NWyUH�UDWXMH�OXE�SRGWU]\PXMH�ů\FLH���]DSHZQLD�MHGQRVWFH�RFKURQę�
SU]HG�FXG]Ċ�LQJHUHQFMĊ�Z�VIHUę�MHM�]GURZLD��ů\FLD� L�FLDâD����:\SURZDG]D�
VLę�MH�]�JHQHUDOQHJR�XSUDZQLHQLD�GR�VDPRVWDQRZLHQLD��SU\ZDWQRœFL�L�QLH�
W\NDOQRœFL�RVRELVWHM����NWyUH�RG]ZLHUFLHGOD�Z�SRU]ĊGNX�SUDZQ\P�UHVSHNW�
GOD�DXWRQRPLL�MHGQRVWNL����1D�PRF\�GUXJLHJR�]H�ZVSRPQLDQ\FK�XSUDZ�
QLHľ��NWyUH�Z\QLND�]�JâyZQHM�ZDUWRœFL�OHůĊFHM�X�SRGVWDZ�ZVSyâF]HVQHJR�

� �� 3RU��0��2WORZVNL��9ROXQWDU\�(XWKDQDVLD�DQG�WKH�&RPPRQ�/DZ��2[IRUG�������V�����²����
� �� 3RU��3��.RQLHF]QLDN��:�VSUDZLH� HXWDQDW\F]QHM�SRPRF\�GR�VDPREyMVWZD��Å3DľVWZR�L�3UDZRµ�������QU����
V����²���
� �� 3RU��1��$XPRQLHU��%��%HLJQLHU��3��/HWHOOLHU��(XWDQD]MD��WâXP��(��%XUVND��:DUV]DZD�������V�����²�����
<��.DPLVDU��3K\VLFLDQ�$VVLVWHG�6XLFLGH��7KH�/DVW�%ULGJH�WR�$FWLYH�9ROXQWDU\�(XWKDQDVLD�>Z�@�(XWKDQDVLD�([D-
PLQHG��(WKLFDO��&OLQLFDO�DQG�/HJDO�3HUVSHFWLYHV��UHG��-��.HRZQ��&DPEULGJH�������V������
�� $UW�����������.WR�F]âRZLHNRZL�]QDMGXMĊFHPX�VLę�Z�SRâRůHQLX�JURůĊF\P�EH]SRœUHGQLP�QLHEH]SLH�
F]HľVWZHP�XWUDW\�ů\FLD�DOER�FLęůNLHJR�XV]F]HUENX�QD�]GURZLX�QLH�XG]LHOD�SRPRF\��PRJĊF�MHM�XG]LHOLý�
EH]�QDUDůHQLD�VLHELH�OXE�LQQHM�RVRE\�QD�QLHEH]SLHF]HľVWZR�XWUDW\�ů\FLD�DOER�FLęůNLHJR�XV]F]HUENX�QD�
]GURZLX��SRGOHJD�NDU]H�SR]EDZLHQLD�ZROQRœFL�GR�ODW���
�� 3RU��.��'DV]NLHZLF]��3U]HVWęSVWZD�SU]HFLZNR�ů\FLX�L�]GURZLX��5R]G]LDâ�;,;�.RGHNVX�NDUQHJR��.RPHQWDU]��
:DUV]DZD�������V�������0��6]HURF]\ľVND��(XWDQD]MD�L�ZVSRPDJDQH�VDPREyMVWZR QD�œZLHFLH��6WXGLXP�SUDZQRSR-
UyZQDZF]H��.UDNyZ�������V�����²�����0��2WORZVNL��9ROXQWDU\�(XWKDQDVLD«��RS��FLW���V������
�� 3RU��0��3âDFKWD��Å3UDZR� GR� XPLHUDQLDµ"�=� SUREOHPDW\NL� UHJXODFML� DXWRQRPLL� MHGQRVWNL�Z� VSUDZDFK� œPLHUFL�
L�XPLHUDQLD��Å3DľVWZR�L�3UDZRµ�������QU����V�����
�� 6]HU]HM�QD�WHQ�WHPDW�]RE��0��6]HURF]\ľVND��(XWDQD]MD�L�ZVSRPDJDQH�VDPREyMVWZR«��RS��FLW���V�����²����
�� 3RU��0��6DIMDQ��:\]ZDQLD�GOD�SDľVWZD�SUDZD��:DUV]DZD�������V�����²����
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SUDZRGDZVWZD�� MDNĊ� MHVW� SU]\URG]RQD� L� QLH]E\ZDOQD� JRGQRœý� OXG]ND���
SDFMHQW�PRůH� VLę�GRPDJDý� VNXWHF]QHJR� OHF]HQLD�EyOX�� WHUDSLL� SDOLDW\Z�
Q\FK�RUD]�LQQ\FK�œZLDGF]Hľ�âDJRG]ĊF\FK�SU]HELHJ�XPLHUDQLD��:�QLHNWy�
U\FK�V\VWHPDFK�SUDZQ\FK��QS��Z�86$�L�1LHPF]HFK��DXWRQRPLD�L�JRGQRœý�
VĊ�]H�VREĊ�œFLœOH�]ZLĊ]DQH��]JRGQLH�]�NRQFHSFMĊ�VXELHNW\ZQĊ�W\ONR�VDPD�
]DLQWHUHVRZDQD�RVRED�PRůH�RFHQLý��F]\�MHM�JRGQRœý�]RVWDâD�QDUXV]RQD��
=�NROHL�LQQH�V\VWHP\��QS��IUDQFXVNL��VWRVXMĊ�NRQFHSFMę�RELHNW\ZQĊ��Z�P\œO�
NWyUHM� JRGQRœý� VWDQRZL� ZDUWRœý� QLH]DOHůQĊ� RG� RSLQLL� MHM� G\VSRQHQWD���

=ZROHQQLF\�OHJDOL]DFML�HXWDQD]ML�L�SRPRF\�Z�VDPREyMVWZLH�RG�GDZQD�
XVLâXMĊ�Z\ND]Dý��ůH�QLH�PD�LVWRWQHM�UyůQLF\�PLęG]\�SUDZHP�GR�W\FK�]DELH�
JyZ�D�SUDZHP�GR�UH]\JQDFML�]�OHF]HQLD�SRGWU]\PXMĊFHJR�ů\FLH����RUD]�ůH�
SUDZR� GR� GHF\GRZDQLD� R� RNROLF]QRœFLDFK� L�PRPHQFLH�ZâDVQHM� œPLHUFL�
Z\QLND�]�SRWU]HE\�FKURQLHQLD�SU]\URG]RQHM�L�QLH]E\ZDOQHM�JRGQRœFL�OXG]�
NLHM����3RZRâXMĊ�VLę�SU]\�W\P�QD�WDNLH�SRZV]HFKQLH�UHVSHNWRZDQH�]DVDG\�
SUDZQH��MDN�UyZQRœý�ZREHF�SUDZD�L�]DND]�G\VNU\PLQDFML��VNRUR�GRSXV]�
F]DOQH� MHVW� SUDZR� GR� XPLHUDQLD�� QLHGRSXV]F]DOQRœý� SUDZD� GR� œPLHUFL�
R]QDF]D� QLHUyZQH� WUDNWRZDQLH� L� G\VNU\PLQDFMę� FLHUSLĊF\FK� SDFMHQWyZ��
RUD]�]DND]�QLHOXG]NLHJR�WUDNWRZDQLD��WRUWXU��

-HV]F]H� GR� QLHGDZQD� DUJXPHQW\� WH� E\â\� NRQVHNZHQWQLH� RGU]XFDQH�
SU]H]� VĊG\��1LHFKęý�GR� LFK�X]QDQLD�ZLGRF]QD� MHVW�QS��Z�RU]HF]QLFWZLH�
6ĊGX�1DMZ\ůV]HJR�86$��:�GQLX� ��� F]HUZFD� ����� U�� VĊG� WHQ�Z\GDâ� ²�
Z�VSUDZDFK�:DVKLQJWRQ�Y��*OXFNVEHUJ i 9DFFR�Y��4XLOO���²�GZD�Z\URNL�QHJXMĊFH�
LVWQLHQLH�SUDZD�GR�œPLHUFL��:�REX�SU]\SDGNDFK�VNDUůĊF\�GRPDJDOL�VLę��DE\�
XVWDZRZ\�]DND]�SRPRF\�Z�VDPREyMVWZLH�X]QDý�]D�VSU]HF]Q\�]�.RQVW\WX�
FMĊ�86$��,FK�DUJXPHQWDFMD��FKRý�UyůQLâD�VLę�Z�NZHVWLDFK�V]F]HJyâRZ\FK��
MHGQRP\œOQLH�]PLHU]DâD�GR�Z\ND]DQLD��ůH�VNRUR�.RQVW\WXFMD�JZDUDQWXMH�
RE\ZDWHORP�SUDZR�GR�XPLHUDQLD��WR�QDOHů\�X]QDý�LVWQLHQLH�DQDORJLF]QHJR�
SUDZD�GR�œPLHUFL��:�VSUDZLH�*OXFNVEHUJ�SRZRâ\ZDQR�VLę�Z�W\P�FHOX�QD�

�� =RE��0��6]HURF]\ľVND��(XWDQD]MD�L�ZVSRPDJDQH�VDPREyMVWZR«��RS��FLW���V�����²����
�� =RE��0��2WORZVNL��9ROXQWDU\�(XWKDQDVLD«��RS��FLW���V�����²����
�� ,ELGHP��V�����²����
�� :DVKLQJWRQ��HW�DO���3HWLWLRQHUV�Y��+DUROG�*OXFNVEHUJ��HW�DO�������8�6������>����@��9DFFR��$WWRUQH\�*HQHUDO� 
RI �1HZ�<RUN��HW�DO��Y��4XLOO�HW�DO�������8�6������>����@�
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NODX]XOę�GXH�SURFHVV�RI �ODZ��]JRGQLH�]�NWyUĊ�SDľVWZR�QLH�PRůH�RJUDQLF]Dý�
IXQGDPHQWDOQ\FK�SUDZ�RE\ZDWHOL�� MHœOL�QLH�XVSUDZLHGOLZLD�WHJR�RFKURQD�
LQQ\FK��UyZQLH�ZDůQ\FK� LQWHUHVyZ��1DWRPLDVW�VNDUůĊF\�Z�VSUDZLH�4XLOO 
Z\ZRG]LOL��ůH�]DND]�SRPRF\�GR�VDPREyMVWZD�QDUXV]D�NODX]XOę�HTXDO�SUR-
WHFWLRQ��NWyUD�QDND]XMH�SDľVWZX�WUDNWRZDý�WDN�VDPR�SRGREQH�SU]\SDGNL�

2EV]HUQH� L� V]F]HJyâRZH� X]DVDGQLHQLH� RE\GZX� Z\URNyZ�� NWyUHJR�
DXWRUHP� E\â� yZF]HVQ\� SUH]HV� 6ĊGX� 1DMZ\ůV]HJR�� :LOOLDP� 5HKQTXLVW��
QDOHů\� X]QDý� ]D� RVWURůQH� L� NRQVHUZDW\ZQH���� 2Wyů� VĊG� VWZLHUG]Lâ�� ůH�
SU]\ZRâ\ZDQD� SU]H]� VNDUůĊF\FK� NODX]XOD� GXH� SURFHV� RI � ODZ� FKURQL� W\ONR�
WH�SUDZD� L�ZROQRœFL��NWyUH�VĊ�ÅJâęERNR�]DNRU]HQLRQH�Z�KLVWRULL� L� WUDG\�
FML�QDURGXµ��]Dœ� WUDG\FMD� FRPPRQ� ODZ�RG�VWXOHFL� WUDNWRZDâD�VDPREyMVWZR�
MDNR�F]\Q�]DVâXJXMĊF\�QD�SRWęSLHQLH��3RQDGWR��]GDQLHP�VĊGX��Z�Z\SDGNX�
]DND]X�SRPRF\�GR�VDPREyMVWZD�PRůQD�SU]\ZRâDý�ZLHOH�ZDůQ\FK�LQWHUH�
VyZ�SXEOLF]Q\FK��NWyUH�XVSUDZLHGOLZLDMĊ�RJUDQLF]HQLH�IXQGDPHQWDOQHJR�
SUDZD� MHGQRVWNL�GR� VDPRVWDQRZLHQLD��:\PLHQLRQH�]RVWDâ\�Z� W\P�NRQ�
WHNœFLH��SRWU]HED�JHQHUDOQHM�RFKURQ\�ů\FLD�OXG]NLHJR�QLH]DOHůQLH�RG�MHJR�
MDNRœFL�� ]DSRELHJDQLH� VDPREyMVWZRP� �WDNůH� SRSHâQLDQ\P� SU]H]� FKRUH�
L�FLHUSLĊFH�RVRE\��NWyUH�PRJâ\E\�VNRU]\VWDý�]�RSLHNL�SDOLDW\ZQHM���RFKURQD�
VSRâHF]QHJR�]DXIDQLD�GR�]DZRGX�OHNDU]D��RFKURQD�VâDEV]\FK�JUXS�VSR�
âHF]Q\FK�SU]HG�SUHVMĊ�RWRF]HQLD�RUD]�XQLNQLęFLH�]MDZLVND�UyZQL�SRFK\âHM�
PRJĊFHJR�MDNRE\�GRSURZDG]Lý�GR�OHJDOL]DFML�HXWDQD]ML��D�E\ý�PRůH�QDZHW�
XœPLHUFDQLD�SDFMHQWyZ�ZEUHZ�LFK�ZROL�

2GQRV]ĊF�VLę�GR�NODX]XOL�HTXDO�SURWHFWLRQ��VĊG�]DMĊâ�]�NROHL�NRQVHUZD�
W\ZQH��L�Z�JUXQFLH�U]HF]\�VâDER�XDUJXPHQWRZDQH����VWDQRZLVNR��Z�P\œO�
NWyUHJR�Z\VWęSXMH�LVWRWQD�UyůQLFD�PLęG]\�]DQLHFKDQLHP�SU]H]�OHNDU]D��QD�
ůĊGDQLH�SDFMHQWD��OHF]HQLD�SRGWU]\PXMĊFHJR�ů\FLH�D�F]\QQ\P�ZVSyâG]LD�
âDQLHP�OHNDU]D�Z�XœPLHUFHQLX�SDFMHQWD�QD�MHJR�ůĊGDQLH��5]HNRPD�UyůQLFD�

�� =RE�� QD� WHQ� WHPDW�0�� 6]HURF]\ľVND��(XWDQD]MD� L� ZVSRPDJDQH� VDPREyMVWZR«�� RS�� FLW��� V�� ���²�����
.��3RNOHZVNL�.R]LHââ��6ĊG�1DMZ\ůV]\�6WDQyZ�=MHGQRF]RQ\FK�$PHU\NL�ZREHF�HXWDQD]ML��SRPRF\�GR�VDPREyMVWZD���
Å3DOHVWUDµ�������QU���²����6��3RPRUVNL��=�SUREOHPDW\NL�HXWDQD]ML�PHG\F]QHM��XZDJL�QD�WOH�MXG\NDWXU\�DPHU\-
NDľVNLHM��>Z�@�3UDZR��VSRâHF]HľVWZR��MHGQRVWND��.VLęJD�MXELOHXV]RZD�GHG\NRZDQD�3URIHVRURZL�/HV]NRZL�.XELFNLHPX��
UHG��$��áRSDWND��%��.XQLFND�0LFKDOVND��6��.LHZOLF]��:DUV]DZD������
�� 3RU��QS��-��0DOF]HZVNL��(XWDQD]MD��RS��FLW���V����²����L�F\WRZDQD�WDP�OLWHUDWXUD�SU]HGPLRWX��
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GRW\F]\�]DUyZQR� LQWHQFMRQDOQHM�� MDN� L� NDX]DOQHM� VWUXNWXU\�REX�F]\QyZ��
Z�SLHUZV]\P�SU]\SDGNX�OHNDU]�QLH�]DPLHU]D�]DGDý�œPLHUFL��D�SU]\F]\QĊ�
]JRQX� MHVW� FKRURED� SDFMHQWD�� Z� GUXJLP� QDWRPLDVW� ]JRQ� MHVW� ]DUyZQR�
]DPLHU]RQ\P�FHOHP��MDN�L�VNXWNLHP�G]LDâDQLD�OHNDU]D��:�NRQVHNZHQFML�QLH�
PRůQD�WX�PyZLý�R�SU]\ZRâ\ZDQHM�SU]H]�VNDUůĊF\FK�DQDORJLL�PLęG]\�RE\�
GZRPD�URG]DMDPL�]DFKRZDľ�

:HUG\NW�� ůH� .RQVW\WXFMD� 6WDQyZ� =MHGQRF]RQ\FK� QLH� JZDUDQWXMH�
SUDZD�GR�œPLHUFL��QLH�RND]Dâ�VLę�ZV]HODNR�UyZQR]QDF]Q\�]H�VWZLHUG]H�
QLHP� QLHNRQVW\WXF\MQRœFL� SRPRF\� OHNDU]D� Z� VDPREyMVWZLH� MDNR� WDNLHM��
6ĊG�1DMZ\ůV]\�X]QDâ�ERZLHP��ůH�G\VNXVMD�R�PRUDOQRœFL��OHJDOQRœFL�L�FHOR�
ZRœFL�WHM�SUDNW\NL�SR]RVWDMH�RWZDUWD��D�SRGPLRWHP�ZâDœFLZ\P�GR�MHM�UR]�
VWU]\JQLęFLD�MHVW�QLH�MXG\NDWXUD��OHF]�GHPRNUDW\F]QLH�Z\EUDQH�OHJLVODWXU\�
SRV]F]HJyOQ\FK�VWDQyZ��1D�VNXWHN�WHJR��RG�F]DVX�Z\URNyZ�]������U���NLOND�
VWDQyZ�86$�]DOHJDOL]RZDâR�Z�GURG]H�XVWDZ��Z�GXůHM�PLHU]H�RSDUW\FK�QD�
PRGHOX�Z\SUDFRZDQ\P�Z�+RODQGLL��SRPRF�OHNDU]D�Z�VDPREyMVWZLH���

'OD�SRUyZQDQLD��ZDUWR�SU]\WRF]\ý�V\QWHW\F]Q\�ELODQV�RU]HF]QLFWZD�
(XURSHMVNLHJR� 7U\EXQDâX� 3UDZ� &]âRZLHND�� NWyU\� NLONXNURWQLH� �L� WDNůH�
RGPRZQLH�� Z\SRZLDGDâ� VLę� Z� NZHVWLL� SUDZD� GR� œPLHUFL���� 6WDQRZLVNR�
(73&�SU]\SRPLQD�SR]\FMę�]DMPRZDQĊ�SU]H]�DPHU\NDľVNL�6ĊG�1DMZ\ů�
V]\��2Wyů�]�MHGQHM�VWURQ\�7U\EXQDâ�NRQVHNZHQWQLH�XWU]\PXMH��ůH�(XUR�
SHMVND�.RQZHQFMD� 3UDZ�&]âRZLHND� QLH� QDNâDGD� QD� SDľVWZD� EęGĊFH� MHM�
VWURQDPL�MDNLFKNROZLHN�SR]\W\ZQ\FK�RERZLĊ]NyZ�Z�]DNUHVLH�XG]LHODQLD�
SRPRF\�RE\ZDWHORP�]DPLHU]DMĊF\P�RGHEUDý�VRELH�ů\FLH�]�SRZRGX�QLH�
]QRœQHJR�FLHUSLHQLD��3DľVWZD�WH�]�MHGQHM�VWURQ\�QLH�VĊ�]PXV]DQH�DQL�GR�
GHNU\PLQDOL]DFML�HXWDQD]ML� L�SRPRF\�Z�VDPREyMVWZLH��DQL�WHů�GR�DNW\Z�
QHJR�œZLDGF]HQLD�SRPRF\�VZRLP�RE\ZDWHORP�Z�SRSHâQLHQLX�SU]H]�QLFK�

�� 3U]HJOĊG�XVWDZRGDZVWZD�UHJXOXMĊFHJR�NZHVWLę�OHNDUVNLHM�SRPRF\�Z VDPREyMVWZLH�Z 86$��6WDWH�E\� 
�6WDWH�*XLGH�WR�3K\VLFLDQ�$VVLVWHG�6XLFLGH��KWWSV���HXWKDQDVLD�SURFRQ�RUJ��>GRVWęS�����PDMD�����@��
�� &KRG]L� SU]HGH� ZV]\VWNLP� R orzeczenia w VSUDZDFK�� 3UHWW\� Y�� :LHOND� %U\WDQLD� �Z\URN� (73&�
z �����������U�������������+DDV�Y��6]ZDMFDULD��Z\URN�(73&�] �����������U��������������.RFK�Y��1LHP-
F\� �Z\URN�(73&� ] ����������� U��� ��������� -DFN�1LFNOLQVRQ� Y��:LHOND� %U\WDQLD i 3DXO�/DPE� Y��:LHOND�
%U\WDQLD� �GHF\]MD�(73&�] �����������U����������� L ���������RUD]�*URVV� Y��6]ZDMFDULD� �Z\URN�(73&�
z �����������U��������������=RE��(XURSHDQ�&RXUW�RI �+XPDQ�5LJKWV��5HVHDUFK�5HSRUW��%LRHWKLFV�DQG�WKH�
&DVH�ODZ�RI �WKH�&RXUW��6WUDVEXUJ������ KWWS���ZZZ�HFKU�FRH�LQW��>GRVWęS�����PDMD�����@��
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VDPREyMVWZD��:V]HODNR�]�GUXJLHM�VWURQ\�EUDN�SRGPLRWRZHJR�SUDZD�GR�
œPLHUFL�QLH�LPSOLNXMH��]GDQLHP�(73&��RERZLĊ]NX�NU\PLQDOL]DFML�HXWDQD]ML�
L�ZVSRPDJDQHJR�VDPREyMVWZD�²�NDůGH�SDľVWZR�PRůH�VXZHUHQQLH�GHF\�
GRZDý�R�UHJXODFML�WHJR�URG]DMX�F]\QyZ���

-HœOL� FKRG]L� R� V]F]HJyâRZH� DUJXPHQW\�� WR� VNDUůĊF\� ²� NZHVWLRQXMĊF�
]DND]�HXWDQD]ML�OXE�SRPRF\�GR�VDPREyMVWZD�²�QDMF]ęœFLHM�SRZRâ\ZDOL�VLę�
QD�FKURQLRQH�SU]H]�DUW����(.3&�SUDZR�GR�SRV]DQRZDQLD�ů\FLD�SU\ZDW�
QHJR��DQDORJLF]QLH�]UHV]WĊ�GR�VSUDZ�DPHU\NDľVNLFK���7U\EXQDâ�VWZLHUG]Lâ�
�RU]HNDMĊF�Z� VSUDZLH�3UHWW\����� ůH� DUW�� �� JZDUDQWXMH� SUDZR� GR� RGPRZ\�
SRGGDQLD�VLę�OHF]HQLX�SRGWU]\PXMĊFHPX�ů\FLH�RUD]�SUDZR�GR�VDPRVWDQR�
ZLHQLD��D�ZLęF�GR�NLHURZDQLD�VZRLP�ů\FLHP�ZHGâXJ�ZâDVQHJR�XSRGRED�
QLD��ZâĊF]QLH�]�SRGHMPRZDQLHP�DNW\ZQRœFL�QLHEH]SLHF]QHM�L�V]NRGOLZHM�
À]\F]QLH�OXE�SV\FKLF]QLH�GOD�VDPHJR�]DLQWHUHVRZDQHJR���1LHPQLHM��]JRG�
QLH�]�����DUW�����Z\NRQ\ZDQLH�SUDZD�GR�SRV]DQRZDQLD�ů\FLD�SU\ZDWQHJR�
PRůH� ]RVWDý� RJUDQLF]RQH� NUDMRZĊ� XVWDZĊ�Z� SU]\SDGNDFK� NRQLHF]Q\FK�
Z�GHPRNUDW\F]Q\P�VSRâHF]HľVWZLH��%ODQNLHWRZ\�]DND]�SRPRF\�Z�VDPR�
EyMVWZLH� MHVW� XVSUDZLHGOLZLRQ\� NRQLHF]QRœFLĊ� RFKURQ\� ů\FLD� MHGQRVWHN�
VâDE\FK��SRGDWQ\FK�QD�NU]\ZGę�L�]QDMGXMĊF\FK�VLę�Z�VNUDMQ\FK�V\WXDFMDFK�
]H�Z]JOęGX�QD�V]F]HJyOQĊ�]DOHůQRœý�RG�LQQ\FK�RVyE��QDZHW�MHœOL�Z�VSUD�
wie 3UHWW\�VNDUůĊFD�E\âD�RVREĊ�Z�SHâQL�œZLDGRPĊ�L�ZROQĊ�RG�WHJR�URG]DMX�
]DJURůHľ��

�� 0��6]HURF]\ľVND��.RPHQWDU]�GR�Z\URNX�(73&�+DDV�Y��6]ZDMFDULD��KWWS���ZZZ�SUDZDF]ORZLHND�HGX�
SO�LQGH[�SKS"RU]HF]HQLH ����G���DH�D������������EG�I��E���D�F�GG�E�� 
�� 'LDQH�3UHWW\��RE\ZDWHOND�:LHONLHM�%U\WDQLL�FLHUSLĊFD�QD�QLHXOHF]DOQĊ�FKRUREę�QHXURGHJHQHUDF\MQĊ�
SRZRGXMĊFĊ�VWRSQLRZ\�]DQLN�PLęœQL��D�SU]\�W\P�RVRED�FDâNRZLFLH�VSUDZQD�LQWHOHNWXDOQLH�L�GHF\]\M�
QLH��PLDâD�Z�NUyWNLP�F]DVLH�XPU]Hý�]�SRZRGX�QLHZ\GROQRœFL�XNâDGX�RGGHFKRZHJR��3UDJQĊF�JRGQHM�
œPLHUFL�� DOH� QD� VNXWHN� SDUDOLůX� QLH�PRJĊF� ]DGDý� MHM� VRELH� VDPRG]LHOQLH�� GRPDJDâD� VLę�� DE\�ZâDG]H�
]DJZDUDQWRZDâ\�� ůH�QLH�EęGĊ� œFLJDý� MHM�PęůD� ]D�XG]LHOHQLH� MHM�SRPRF\�GR� VDPREyMVWZD�� F]\QX�Eę�
GĊFHJR�Z� œZLHWOH�SUDZD�EU\W\MVNLHJR�SU]HVWęSVWZHP��3RQLHZDů� MHM�SURœED� ]RVWDâD�RGU]XFRQD��SDQL�
3UHWW\�]DU]XFLâD�:LHONLHM�%U\WDQLL�]âDPDQLH�DUW�������������L����(.3&��2PyZLHQLH�VWDQRZLVN�VWURQ�RUD]�
Z\URNX�(73&��-��0DNDUF]\N��6SUDZD�'LDQH�3UHWW\�Y��:LHOND�%U\WDQLD�SU]HG�(XURSHMVNLP�7U\EXQDâHP�3UDZ�
&]âRZLHND�>Z�@�3UDZR��VSRâHF]HľVWZR��MHGQRVWND��.VLęJD�MXELOHXV]RZD�GHG\NRZDQD�3URIHVRURZL�/HV]NRZL�.XELFNLH-
PX��UHG��$��áRSDWND��%��.XQLFND�0LFKDOVND��6��.LHZOLF]��:DUV]DZD�������0��*U]\PNRZVND��Å3UDZR�GR�
œPLHUFLµ�Z�œZLHWOH�RU]HF]HQLD�(XURSHMVNLHJR�7U\EXQDâX�3UDZ�&]âRZLHND�Z�VSUDZLH�'LDQH�3UHWW\�Y��:LHOND�%U\WDQLD��
Å3UREOHP\�:VSyâF]HVQHJR�3UDZD�0LęG]\QDURGRZHJR��(XURSHMVNLHJR�L�3RUyZQDZF]HJRµ�������QU����
0��6]HURF]\ľVND��(XWDQD]MD�L�ZVSRPDJDQH�VDPREyMVWZR«��RS��FLW���V�����²����
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=GDQLHP� 'LDQH� 3UHWW\�� XVWDZRZ\� ]DND]� SRPRF\� Z� VDPREyMVWZLH�
QDUXV]\â�WDNůH�LQQH�SU]HSLV\�(.3&��MHGQDN�7U\EXQDâ�QLH�]JRG]Lâ�VLę�]�MHM�
DUJXPHQWDPL��6NDUůĊFD�XWU]\P\ZDâD��ůH�DUW����(.3&�RFKUDQLD�QLH�ů\FLH�
MDNR�WDNLH��OHF]�UDF]HM�FKURQL�SUDZR�GR�ů\FLD�SU]HG�LQJHUHQFMĊ�RVyE�WU]H�
FLFK��Z�W\P�WDNůH�RUJDQyZ�ZâDG]\�SXEOLF]QHM��7\P�VDP\P�JZDUDQWXMH�
RQ� PRůOLZRœý� VZRERGQHJR� G\VSRQRZDQLD� ZâDVQ\P� ů\FLHP�� UyZQLHů�
Z� ]DNUHVLH� GHF\GRZDQLD� R� VZRMHM� œPLHUFL�� 7U\EXQDâ� VWZLHUG]Lâ� MHGQDN��
ůH�DUW����(.3&��NWyU\�FKURQL�SUDZR�GR�ů\FLD��QLH�PRůH��EH]�]QLHNV]WDâ�
FHQLD� VZHJR� OLWHUDOQHJR� EU]PLHQLD�� SU]\]QDZDý� SUDZD� GRNâDGQLH� SU]H�
FLZQHJR�WHPX��NWyUH�FKURQL��DQL�WHů�QLH�PRůH�VWZDU]Dý�NRQZHQF\MQHJR�
SUDZD�GR�VDPRVWDQRZLHQLD��UR]XPLDQHJR�MDNR�SUDZR�GR�Z\ERUX�PLęG]\�
ů\FLHP�D�œPLHUFLĊ��1LH�]RVWDâ�WHů�]âDPDQ\��]GDQLHP�7U\EXQDâX��]DZDUW\�
Z�DUW����(.3&�]DND]�QLHOXG]NLHJR�OXE�SRQLůDMĊFHJR�WUDNWRZDQLD��SRQLH�
ZDů�QDNâDGD�RQ�QD�SDľVWZR�MHG\QLH�QHJDW\ZQ\�RERZLĊ]HN�SRZVWU]\PD�
QLD�VLę�RG�WDNLFK�G]LDâDľ�ZREHF�VZRLFK�RE\ZDWHOL��DOH�MXů�QLH�RERZLĊ]HN�
SR]\W\ZQ\� SROHJDMĊF\� QD� RFKURQLH� RE\ZDWHOL� SU]HG� WDNLP� G]LDâDQLHP��
:�Z\SDGNX� FKRUyE�À]\F]Q\FK� OXE� XP\VâRZ\FK� SDľVWZR�PRůH� RGSR�
ZLDGDý�W\ONR�]D�FLHUSLHQLH��GR�NWyUHJR�SRZVWDQLD��Z]PRFQLHQLD�L�WUZDQLD�
VDPR�VLę�SU]\F]\QLâR��'LDQH�3UHWW\�WZLHUG]LâD�SRQDGWR��ůH�]DND]�X]\VND�
QLD� SRPRF\�Z� VDPREyMVWZLH� QDUXV]D� DUW�� �� (.3&� FKURQLĊF\�ZROQRœý�
P\œOL��VXPLHQLD�L�Z\]QDQLD��SRQLHZDů�XQLHPRůOLZLD�MHM�GRNRQDQLH�Z\ERUX�
ů\FLRZHJR��NWyU\� MHVW�]JRGQ\�]�Z\]QDZDQĊ�SU]H]�QLĊ�ÀOR]RÀĊ�ů\FLRZĊ��
7U\EXQDâ�X]QDâ�MHGQDN��ůH�DUW����QLH�]QDMGXMH�WX�]DVWRVRZDQLD��JG\ů�SU]H�
NRQDQLD� VNDUůĊFHM�Z�NZHVWLL�ů\FLD� L� œPLHUFL��FKRý�VĊ�QLHNZHVWLRQRZDOQH�
L� VWDQRZF]H�� QLH� PLHV]F]Ċ� VLę� Z� ]DNUHVLH� SU]HGPLRWRZ\P� WHJRů� SU]H�
SLVX��1LH�GRV]âR� UyZQLHů�GR�ZVND]DQHJR�SU]H]�'LDQH�3UHWW\�QDUXV]H�
QLD�DUW�����(.3&��]DND]XMĊFHJR�G\VNU\PLQDFML�SU]\�NRU]\VWDQLX�]�SUDZ�
L�ZROQRœFL�]DZDUW\FK�Z�.RQZHQFML��SRQLHZDů��]GDQLHP�7U\EXQDâX��QLH�
PD�SRGVWDZ�GR�UR]UyůQLHQLD�V\WXDFML�RVyE�SHâQRVSUDZQ\FK�L�QLHSHâQR�
VSUDZQ\FK� FKFĊF\FK� RGHEUDý� VRELH� ů\FLH�� D� XVWDQRZLHQLH� Z\MĊWNX� GOD�
RVyE�QLH]GROQ\FK�GR�VDPRG]LHOQHJR�SRSHâQLHQLD�VDPREyMVWZD�PRJâRE\�
SURZDG]Lý�GR�QDGXů\ý�

2SLVDQH� Z\ůHM� VWDQRZLVND� 6ĊGX� 1DMZ\ůV]HJR� 86$� RUD]� (XUR�
SHMVNLHJR� 7U\EXQDâX� 3UDZ� &]âRZLHND� SR]ZDODMĊ� ]� FDâĊ� MDVNUDZRœFLĊ�
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GRVWU]HF� SU]HâRPRZ\� FKDUDNWHU� RU]HF]HQLD� Z� VSUDZLH�&DUWHU�� 1DOHů\�
SU]\� W\P� Z\UDŭQLH� ]D]QDF]\ý�� ůH� 6ĊG� 1DMZ\ůV]\� .DQDG\� RGZUyFLâ�
Z�WHQ�VSRVyE�VZRMH�XSU]HGQLH�UR]VWU]\JQLęFLH�Z�DQDORJLF]QHM�VSUDZLH�
5RGULJXH]��]DZDUWH�Z�Z\URNX�]�GQLD����ZU]HœQLD������U����'RW\F]\âD�RQD�
FLHUSLĊFHM� QD� VWZDUGQLHQLH� ]DQLNRZH� ERF]QH� �W]Z�� FKRUREę�/RX�*HK�
ULJD�� NRELHW\�� NWyUĊ�Z�SHUVSHNW\ZLH�NLONXQDVWX�PLHVLęF\� F]HNDâ� FDâNR�
ZLW\� SDUDOLů�� D� WDNůH� XWUDWD� IXQNFML�PRZ\�� VDPRG]LHOQHJR� SU]Hâ\NDQLD�
L� RGG\FKDQLD�� SU]\� MHGQRF]HVQ\P� ]DFKRZDQLX� SU]H]� QLĊ� SHâQL� ZâDG]�
XP\VâRZ\FK����&]WHUG]LHVWRGZXOHWQLD�6XH�5RGULJXH]�SUDJQęâD�X]\VNDý�
RU]HF]HQLH�GDMĊFH�MHM�SUDZR�GR�X]\VNDQLD�SRPRF\�OHNDU]D�Z�VDPREyM�
VWZLH�Z�PRPHQFLH�� NLHG\� ]�SRZRGX�SRVWęSXMĊFHM� FKRURE\�QLH�EęG]LH�
Z�VWDQLH�VDPRG]LHOQLH�SR]EDZLý�VLę�ů\FLD��3RPRF�GR�VDPREyMVWZD�E\âD�
Z� .DQDG]LH� QLHGRSXV]F]DOQD� QD� PRF\� DUW�� ����E�� .RGHNVX� NDUQHJR�
]������U��6NDUůĊFD�GRPDJDâD�VLę�X]QDQLD�WHJR�EODQNLHWRZHJR�]DND]X�]D�
VSU]HF]Q\�]�SU]HSLVDPL�.DQDG\MVNLHM�.DUW\�3UDZ�L�:ROQRœFL��7ZLHUG]LâD��
ůH�QDUXV]D�RQ�DUW�����JZDUDQWXMĊF\�NDůGHM�MHGQRVWFH�SUDZR�GR�ů\FLD��ZRO�
QRœFL� L�RVRELVWHJR�EH]SLHF]HľVWZD��DUW������FKURQLĊF\� MHGQRVWNę�SU]HG�
RNUXWQ\PL�L�QDG]Z\F]DMQ\PL�NDUDPL��D�WDNůH�DUW�����XVW�����]DSHZQLDMĊF\�
RE\ZDWHORP�UyZQH�WUDNWRZDQLH��Z�W\P�RVWDWQLP�SU]\SDGNX�WZLHUG]LâD��
ůH� ]H�Z]JOęGX�QD� QLHSHâQRVSUDZQRœý� À]\F]QĊ� ]QDMGXMH� VLę�Z� JRUV]HM�
V\WXDFML�QLů�RVRE\�À]\F]QH�]GROQH�GR�SRSHâQLHQLD�VDPREyMVWZD���1LH�
WUXGQR�GRVWU]HF��ůH�DUJXPHQW\�6XH�5RGULJXH]�E\â\�DQDORJLF]QH�GR�W\FK��
NWyUH�SRGQRV]RQR�Z�RPDZLDQ\FK�Z\ůHM�VSUDZDFK�DPHU\NDľVNLFK�RUD]�
Z�VSUDZLH�'LDQH�3UHWW\�

:HUG\NW� 6ĊGX�1DMZ\ůV]HJR�� NWyU\� ]DSDGâ�PLQLPDOQĊ�ZLęNV]RœFLĊ�
JâRVyZ� ������� RND]Dâ� VLę� GOD� VNDUůĊFHM� QLHNRU]\VWQ\��:œUyG� RU]HNDMĊ�
F\FK�VęG]LyZ�Z\JUDâ�SRJOĊG��ůH�]DND]�Z\UDůRQ\�Z�DUW������E��.RGHNVX�
NDUQHJR� QDUXV]D� ZSUDZG]LH� DXWRQRPLę� L� RVRELVWH� EH]SLHF]HľVWZR� 

�� 6XH�5RGULJXH]� Y��7KH�$WWRUQH\�*HQHUDO� RI �&DQDGD�DQG� WKH�$WWRUQH\�*HQHUDO� RI �%ULWLVK�&ROXPELD�� >����@�
��6&5�����
�� 2PyZLHQLH� WHM� VSUDZ\��0��2WORZVNL��9ROXQWDU\� (XWKDQDVLD«�� RS�� FLW��� V�� ��²���� .�� 3RNOHZVNL� 
�.R]LHââ��6ĊG�1DMZ\ůV]\�.DQDG\�ZREHF�SUREOHPX�ÅZVSRPDJDQHJR�VDPREyMVWZDµ��Å3UDZR�L�0HG\F\QDµ�������
YRO�����QU����0��6]HURF]\ľVND��(XWDQD]MD�L�ZVSRPDJDQH�VDPREyMVWZR«��RS��FLW���V�����²����
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6XH�5RGULJXH]��SRQLHZDů�]PXV]D� MĊ�GR�]QRV]HQLD�FLHUSLHľ�À]\F]Q\FK�
L�SV\FKLF]Q\FK���DOH�PLPR�WR�MHVW�QD�JUXQFLH�DUW����.DUW\�3UDZ�XVSUD�
ZLHGOLZLRQ\��=DND]�WHQ�SR]RVWDMH�Z�]JRG]LH�]�]DVDGDPL�IXQGDPHQWDO�
QHM� VSUDZLHGOLZRœFL�� SRQLHZDů� UHDOL]XMH�ZDůQ\� VSRâHF]QLH� FHO� SROHJD�
MĊF\� QD� RFKURQLH� VâDEV]\FK� L� SRGDWQ\FK� QD� VNU]\ZG]HQLH� RVyE� SU]HG�
XWUDWĊ� ů\FLD�� 6ęG]LRZLH�QLH� ]JRG]LOL� VLę� QDWRPLDVW� ]� WH]Ċ� VNDUůĊFHM�� ůH�
MHGQĊ�]�]DVDG�IXQGDPHQWDOQHM�VSUDZLHGOLZRœFL�Z�UR]XPLHQLX�DUW����MHVW�
SRV]DQRZDQLH� OXG]NLHM� JRGQRœFL�� 6ĊG� X]QDâ� SRQDGWR�� ůH� FKURQLRQ\FK�
SU]H]�DUW����ZROQRœFL� L�EH]SLHF]HľVWZD�QLH�GD�VLę�RGG]LHOLý�RG�WU]HFLHM�
]�Z\PLHQLRQ\FK�WDP�ZDUWRœFL��MDNĊ�MHVW�œZLęWRœý�ů\FLD��=DMPXMĊF�VWDQR�
ZLVNR�DQDORJLF]QH�GR�RPDZLDQ\FK�Z\ůHM�SRJOĊGyZ�6ĊGX�1DMZ\ůV]HJR�
86$�� NDQDG\MVF\� VęG]LRZLH� RGUyůQLOL� NZHVWLę� ]DQLHFKDQLD� SRGWU]\�
P\ZDQLD� ů\FLD� RG� F]\QQHJR� ]DNRľF]HQLD� ů\FLD� SDFMHQWD� RUD]�Z\UD]LOL�
REDZę��ůH�OHJDOL]DFMD�SRPRF\�Z�VDPREyMVWZLH�EęG]LH�VLę�ZLĊ]Dý�]�QLH�
GDMĊF\PL�VLę�VNXWHF]QLH�NRQWURORZDý�QDGXů\FLDPL��5R]SDWUXMĊF�]�NROHL�
]DU]XW� QDUXV]HQLD� DUW�� ���� RU]HNOL�� ůH�ZSURZDG]RQHJR�SU]H]� SDľVWZR�
]DND]X�RNUHœORQHM�F]\QQRœFL�QLH�PRůQD�X]QDý�]D�RNUXWQH�ÅWUDNWRZDQLHµ�
RE\ZDWHOL��SRQLHZDů�WDNRZH�Z\PDJD�EDUG]LHM�DNW\ZQHM�G]LDâDOQRœFL�]H�
VWURQ\�SDľVWZD��2GQRV]ĊF� VLę� GR� DUW�� ���.DUW\�3UDZ�� 6ĊG�1DMZ\ůV]\�
]JRG]Lâ�VLę�ZSUDZG]LH�]�SRGQRV]RQ\P�SU]H]�6XH�5RGULJXH]�]DU]XWHP�
QLHUyZQHJR� WUDNWRZDQLD�� DOH�X]QDâ�� ůH�QDUXV]HQLH� WR� MHVW� XVSUDZLHGOL�
ZLRQH�QD�PRF\�DUW����.DUW\��NWyU\�SR]ZDOD�XVWDZRGDZF\�QD�RJUDQLF]H�
QLH�SUDZ�SRGPLRWRZ\FK�]�SRZRGyZ�NRQLHF]Q\FK�Z�ZROQ\P�L�GHPR�
NUDW\F]Q\P�VSRâHF]HľVWZLH��:\VWDUF]DMĊFR�ZDůQ\P�L�SURSRUFMRQDOQ\P�
SRZRGHP�RND]DâD�VLę�WXWDM�GOD�ZLęNV]RœFL�VęG]LyZ�RFKURQD�L�SRV]DQR�
ZDQLH� OXG]NLHJR� ů\FLD�� QDMVNXWHF]QLHM� UHDOL]RZDQD� SU]H]� EODQNLHWRZ\�
]DND]�SRPRF\�Z�VDPREyMVWZLH�

0LPR�QLHNRU]\VWQHJR�GOD� VLHELH�RU]HF]HQLD��Z� OXW\P������ U�� 6XH�
5RGULJXH]�SRSHâQLâD�VDPREyMVWZR�SU]\�SRPRF\�DQRQLPRZHJR�OHNDU]D��
]Dœ�Z�.DQDG]LH�QDGDO�WRF]\âD�VLę�Rů\ZLRQD�GHEDWD�R�SUDZLH�GR�œPLHUFL��
:�WDPWHMV]\P�SDUODPHQFLH�UR]SDWU\ZDQR�QDZHW�NLOND�SURMHNWyZ�XVWDZ�
GHNU\PLQDOL]XMĊF\FK�SRPRF� OHNDU]D�Z� VDPREyMVWZLH�� DOH� SU]H]� NROHM�
Q\FK�NLONDQDœFLH�ODW�QLH�GRV]âR�Z�WHM�PDWHULL�GR�]PLDQ�SUDZQ\FK��,PSXOV�
GR�]PLDQ�SRMDZLâ�VLę�Z������U��]D�VSUDZĊ�*ORULL�7D\ORU��NWyUD�]DSDGâD�
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QD�Wę�VDPĊ�FKRUREę��QD�NWyUĊ�ZF]HœQLHM�FLHUSLDâD�6XH�5RGULJXH]��3DQL�
7D\ORU�SRVWDQRZLâD�]DVNDUů\ý�NLOND�SU]HSLVyZ�.RGHNVX�NDUQHJR��Z�W\P�
SU]HGH�ZV]\VWNLP�DUW������E��RUD]�DUW������Z�P\œO�NWyUHJR�QLHGRSXV]�
F]DOQH�MHVW�Z\UDůHQLH�SU]H]�F]âRZLHND�]JRG\�QD�E\FLH�]DELW\P��D�]JRGD�
WDND�QLH�ZSâ\ZD�QD�RGSRZLHG]LDOQRœý�NDUQĊ�]DEyMF\��'R�MHM�VNDUJL�SU]\�
âĊF]\âR�VLę�NLOND�LQQ\FK�RVyE��Z�W\P�/HH�&DUWHU�L�+ROOLV�-RKQVRQ��NWyUH�
QLHFR�ZF]HœQLHM�SRPRJâ\�XPU]Hý�PDWFH�SDQL�&DUWHU��.DWKOHHQ�Å.D\µ�
&DUWHU��]DELHUDMĊF�MĊ�GR�6]ZDMFDULL��JG]LH�SRSHâQLâD�ZVSRPDJDQH�VDPR�
EyMVWZR� Z� NOLQLFH� VWRZDU]\V]HQLD�',*1,7$6�� 6NDUJę� SRSDUâD� WDNůH�
%ULWLVK�&ROXPELD�&LYLO�/LEHUWLHV�$VVRFLDWLRQ��RUJDQL]DFMD�]DMPXMĊFD�VLę�
REURQĊ�VZREyG�RE\ZDWHOVNLFK�L�ů\ZR�]DLQWHUHVRZDQD�NZHVWLĊ�SUDZD�GR�
œPLHUFL�

6NDUJD�*ORULL�7D\ORU�]RVWDâD�SR]\W\ZQLH� UR]SDWU]RQD�Z�SLHUZV]HM�
LQVWDQFML�SU]H]�6ĊG�1DMZ\ůV]\�.ROXPELL�%U\W\MVNLHM��NWyU\�SRVWDQRZLâ�
QLH�NLHURZDý�VLę�RU]HF]HQLHP�5RGULJXH]��SRGHMPXMĊF�]D�WR�ZLHOH�SU]HâR�
PRZ\FK�GHF\]ML�GRW\F]ĊF\FK�SUDZD�GR�œPLHUFL��=DSU]HF]\â�RQ�P�LQ��LVW�
QLHQLX�U]HNRPHM�HW\F]QHM�UyůQLF\�PLęG]\�HXWDQD]MĊ�L�SRPRFĊ�Z�VDPR�
EyMVWZLH�]�MHGQHM�VWURQ\�D�]DQLHFKDQLHP�OHF]HQLD�SRGWU]\PXMĊFHJR�ů\FLH�
L�SU]\VSLHV]DMĊF\PL�]JRQ�SURFHGXUDPL�SDOLDW\ZQ\PL�]�GUXJLHM��2GZR�
âXMĊF� VLę� GR� GDQ\FK� HPSLU\F]Q\FK� SRFKRG]ĊF\FK� P�LQ�� ]� 2UHJRQX�
L� +RODQGLL�� VĊG� X]QDâ�� ůH� GD� VLę� VWZRU]\ý� V\VWHP� SUDZQR�LQVW\WXFMR�
QDOQ\��NWyU\�VNXWHF]QLH�FKURQL�SDFMHQWyZ�SU]HG�QDGXů\FLDPL�Z�SUDNW\�
NRZDQLX�HXWDQD]ML�L�ZVSRPDJDQHJR�VDPREyMVWZD��6ĊG�RGU]XFLâ�UyZQLHů�
WZLHUG]HQLH�� ůH� OHJDOL]DFMD� W\FK� SUDNW\N� KDPXMH� MDNRE\� UR]ZyM�PHG\�
F\Q\�SDOLDW\ZQHM��6WZLHUG]Lâ� WDNůH��ůH�]DVNDUůRQH�SU]H]�*ORULę�7D\ORU�
SU]HSLV\�.RGHNVX�NDUQHJR�Z�QLHX]DVDGQLRQ\�VSRVyE�QDUXV]DMĊ�DUW����� 
L���.DUW\�3UDZ�L�:ROQRœFL�

2U]HNDMĊF�Z�GUXJLHM� LQVWDQFML��6ĊG�$SHODF\MQ\�.ROXPELL�%U\W\MVNLHM�
SU]\FK\OLâ�VLę�GR�DSHODFML�ZQLHVLRQHM�SU]H]�SURNXUDWRUD�JHQHUDOQHJR�L�X]QDâ�
ZLęNV]RœFLĊ�JâRVyZ��ůH�VĊG�SLHUZV]HM�LQVWDQFML�E\â�]RERZLĊ]DQ\�NLHURZDý�
VLę� XVWDOHQLDPL� Z\URNX�5RGULJXH]�� 6SUDZD� RVWDWHF]QLH� WUDÀâD� SU]HG� 6ĊG�
1DMZ\ůV]\��NWyU\�SRG]LHOLâ�VWDQRZLVNR�VĊGX�SLHUZV]HM�LQVWDQFML��X]QDMĊF��
ůH�EODQNLHWRZH�]DND]\�SRPRF\�GR�VDPREyMVWZD��DUW������E���L�]DEyMVWZD�
QD� ůĊGDQLH� �DUW�� ���� QDUXV]DMĊ� MHGQDN��Z�QLHX]DVDGQLRQ\� VSRVyE�� DUW�� ��
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.DUW\�3UDZ�L�:ROQRœFL����=GDQLHP�6ĊGX�1DMZ\ůV]HJR��PLPR�ůH�Z�V\V�
WHPLH� FRPPRQ� ODZ� VĊG\� QLůV]HM� LQVWDQFML� VĊ� ]DVDGQLF]R� ]ZLĊ]DQH� WUHœFLĊ�
RU]HF]Hľ�VĊGyZ�Z\ůV]HM�LQVWDQFML��FR�VâXů\�SHZQRœFL�SUDZD��WR�Z�VSUDZLH�
&DUWHU� VĊG�SLHUZV]HM� LQVWDQFML�PLDâ�SUDZR�SRQRZQLH� UR]ZDů\ý�XVWDOHQLD�
]DSDGâH�ZF]HœQLHM�Z�VSUDZLH�5RGULJXH]�]�XZDJL�QD�SRMDZLHQLH�VLę�QRZ\FK�
RNROLF]QRœFL�SUDZQ\FK�L�IDNW\F]Q\FK�

6ęG]LRZLH�6ĊGX�1DMZ\ůV]HJR�²�W\P�UD]HP�MHGQRJâRœQLH�²�VWZLHUG]LOL��
ůH� XWU]\PXMĊF� JHQHUDOQH� ]DND]\� ]DEyMVWZD�QD� ůĊGDQLH� L�ZVSyâG]LDâDQLD�
Z�FXG]HM�œPLHUFL�VDPREyMF]HM��QDOHů\�MHGQDNRZRů�]DOHJDOL]RZDý�HXWDQD]Mę�
L�SRPRF�OHNDU]D�Z�VDPREyMVWZLH�GRURVâ\FK��]GROQ\FK�GR�SRGHMPRZDQLD�
œZLDGRP\FK�GHF\]ML�RVyE��NWyUH������Z\UDŭQLH�]JDG]DMĊ�VLę�QD�]DNRľF]HQLH�
ů\FLD�RUD]�����SU]HMDZLDMĊ�WUZDâH�L�VXELHNW\ZQLH�GOD�QLFK�QLH]QRœQH�FLHU�
SLHQLH�Z\ZRâDQH�FLęůNĊ�L�QLHXOHF]DOQĊ�SU]\SDGâRœFLĊ�PHG\F]QĊ��FKRUREĊ�
OXE�QLHSHâQRVSUDZQRœFLĊ��

3RGVWDZĊ�UR]VWU]\JQLęFLD�VWDâ�VLę�ZVSRPQLDQ\�MXů�DUW����.DUW\�3UDZ�
L�:ROQRœFL��NWyU\�JZDUDQWXMH�MHGQRVWFH�SUDZR�GR�ů\FLD��ZROQRœFL�L�RVREL�
VWHJR�EH]SLHF]HľVWZD��=GDQLHP�VęG]LyZ��XWU]\PXMĊF�EODQNLHWRZH�]DND]\�
]DEyMVWZD�QD�ůĊGDQLH�RUD]�SRPRF\�GR�VDPREyMVWZD��SDľVWZR�SR]EDZLD�
Z�WHQ�VSRVyE�QLHNWyUH�MHGQRVWNL�SUDZD�GR�ů\FLD��]PXV]DMĊF�MH�GR�SU]HG�
ZF]HVQHJR�]DGDQLD�VRELH�œPLHUFL�Z�REDZLH��ůH�QLH�EęGĊ�]GROQH�WHJR�XF]\�
QLý�ZWHG\��JG\� LFK�FLHUSLHQLH� VWDQLH� VLę�QLH]QRœQLH��=DND]\� WH�QDUXV]DMĊ�
WDNůH� SUDZD� MHGQRVWNL� GR�ZROQRœFL� L� RVRELVWHJR� EH]SLHF]HľVWZD�� NWyUH�
VĊ� EH]SRœUHGQLR� ]ZLĊ]DQH� ]� MHM� DXWRQRPLĊ� L� JRGQRœFLĊ�� 2JUDQLF]HQLH�
ZROQRœFL�SROHJD�QD�XQLHPRůOLZLHQLX�MHGQRVWFH�SRGMęFLD�GHF\]ML�GRW\F]Ċ�
F\FK�ZâDVQHM�QLHW\NDOQRœFL�FLHOHVQHM�L�RSLHNL�PHG\F]QHM�Z�V\WXDFML�FLęůNLHM�
L�QLHXOHF]DOQHM�FKRURE\��QDWRPLDVW�SR]RVWDZLHQLH�MHGQRVWNL�EH]�SRPRF\�
Z�REOLF]X�QLH]QRœQHJR�FLHUSLHQLD�RJUDQLF]D�MHM�JRGQRœý�L�RVRELVWH�EH]�
SLHF]HľVWZR��2JUDQLF]Hľ�W\FK�QLH�XVSUDZLHGOLZLDMĊ�]DVDG\�IXQGDPHQWDO�
QHM�VSUDZLHGOLZRœFL��D�Z�V]F]HJyOQRœFL�SRWU]HED�JHQHUDOQHM�RFKURQ\�ů\FLD�
OXG]NLHJR�EH]�Z]JOęGX�QD�RNROLF]QRœFL��=DND]�SRPRF\�GR�VDPREyMVWZD�
PD� ERZLHP� QD� FHOX� RFKURQę� VâDEV]\FK�� V]F]HJyOQLH� QDUDůRQ\FK� RVyE�

�� :\URN� ] X]DVDGQLHQLHP��&DUWHU� Y�� &DQDGD� �$WWRUQH\�*HQHUDO��� >����@� �� 6&5� ����� KWWSV���VFF�FVF�
OH[XP�FRP�VFF�FVF�VFF�FVF�HQ�LWHP�������LQGH[�GR�>GRVWęS�����PDMD�����@�
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SU]HG� W\P�� DE\�Z�FKZLOL� VâDERœFL�QLH� ]RVWDâ\�QDNâRQLRQH�GR�RGHEUDQLD�
VRELH�ů\FLD��&HO� WHQ�QLH� MHVW� MHGQDN�RVLĊJDQ\�Z�Z\SDGNX�RVyE�FKRU\FK�
L�FLHUSLĊF\FK��D�ZLęF�Z�LFK�SU]\SDGNX�]DND]�PD�]E\W�V]HURNL�]DNUHV�L�SRZL�
QLHQ�]RVWDý�XFK\ORQ\�

2U]HNâV]\�QLHX]DVDGQLRQH�QDUXV]HQLH�DUW����.DUW\�3UDZ�L�:ROQRœFL��
6ĊG�1DMZ\ůV]\�X]QDâ�]D�QLHSRWU]HEQH�]DMPRZDQLH�VLę�HZHQWXDOQ\P�QDUX�
V]HQLHP�DUW������6ĊG�RGQRWRZDâ�WDNůH��ůH�RG�F]DVX�MHJR�Z\URNX�Z�VSUDZLH�
5RGULJXH]�LVWRWQLH�]PLHQLâ\�VLę�RNROLF]QRœFL�SUDZQH�L�IDNW\F]QH��(XWDQD]MD�
L�SRPRF�GR�VDPREyMVWZD�]RVWDâ\�Z�ZLHOX�NUDMDFK�VNXWHF]QLH�]DOHJDOL]R�
ZDQH��D�IXQNFMRQRZDQLH�W\FK�UHJXODFML�VSUDZG]RQR�SU]\�SRPRF\�EDGDľ�
HPSLU\F]Q\FK�� %DGDQLD� WH� Z� QDMPQLHMV]\P� VWRSQLX� QLH� SRWZLHUG]Lâ\�
XSU]HGQLFK�REDZ�]ZLĊ]DQ\FK�]�PRůOLZRœFLĊ�Z\VWĊSLHQLD�EâęGyZ�L�QDG�
Xů\ý��RND]DâR�VLę��ůH�QRZH�UHJXODFMH�SUDZQH�Z�QDOHů\W\�VSRVyE�FKURQLĊ�
GREUR� SDFMHQWyZ�� SR]ZDODMĊF� LP� MHGQRF]HœQLH� GHF\GRZDý� R�PRPHQFLH�
ZâDVQHM�œPLHUFL�

6ĊG�1DMZ\ůV]\�RGURF]\â�ZHMœFLH�Z�ů\FLH�Z\URNX�R����PLHVLęF\��W\P�
VDP\P�GDMĊF�NDQDG\MVNLHPX�SDUODPHQWRZL�F]DV�QD�]PLDQę�RERZLĊ]XMĊ�
FHJR�SUDZD��:�GQLX����F]HUZFD������U��XFKZDORQD�]RVWDâD�XVWDZD�OHJDOL�
]XMĊFD�HXWDQD]Mę�L�SRPRF�GR�VDPREyMVWZD��0HGLFDO�$VVLVWDQFH�LQ�'\LQJ�
$FW���FKRý�RNUHœORQH�Z�QLHM�ZDUXQNL�GRSXV]F]DOQRœFL�REX�W\FK�SUDNW\N�
]RVWDâ\�]GHÀQLRZDQH�EDUG]LHM�UHVWU\NF\MQLH��QLů�]DVXJHURZDâ�WR�6ĊG�1DM�
Z\ůV]\��=DZęůRQR�MH�PLDQRZLFLH�GR�W\FK�SU]\SDGNyZ��Z�NWyU\FK�QDWX�
UDOQD�œPLHUý�SDFMHQWD�ÅGDMH�VLę�Z�UR]VĊGQ\�VSRVyE�SU]HZLG]LHýµ���

:\URN� Z� VSUDZLH� &DUWHU� QDOHů\� X]QDý� ]D� V\PEROLF]Q\� SU]HâRP�
Z�SRVWU]HJDQLX�NZHVWLL�SUDZD�GR�œPLHUFL��&DâNRZLFLH�]PLHQLD�RQ�GRW\FK�
F]DVRZH��WUDG\FMRQDOLVW\F]QH�SRGHMœFLH�VĊGyZ��NWyUH�QLH�FKFLDâ\�XVSUDZLH�
GOLZLý� GRSXV]F]DOQRœFL� HXWDQD]ML� L� SRPRF\� OHNDU]D�Z� VDPREyMVWZLH� QD�
JUXQFLH� RFKURQ\� SUDZD� GR� ů\FLD� L� SUDZD� GR� VDPRVWDQRZLHQLD�� D� VZRMH�
Z\URNL� RSLHUDâ\� QD� QLHX]DVDGQLRQ\FK� UR]UyůQLHQLDFK� HW\F]Q\FK� RUD]�
HPSLU\F]QLH� QLHSRWZLHUG]RQ\FK� VSHNXODFMDFK� QD� WHPDW� SRWHQFMDOQ\FK�
QDGXů\ý�� =DXZDůDOQH� SU]HVXQLęFLH� GRNWU\QDOQ\FK� JUDQLF� WRF]ĊFHJR� VLę�

�� =RE��+HDOWK�/DZ�,QVWLWXWH��'DOKRXVLH�8QLYHUVLW\��(QG�RI�/LIH�/DZ�DQG�3ROLF\�LQ�&DQDGD��KWWS���HRO�
ODZ�GDO�FD��>GRVWęS�����PDMD�����@��
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RG� ZLHOX� G]LHVLęFLROHFL� VSRUX� R� OHJDOL]DFMę� HXWDQD]ML�� NWyUHJR� GRNRQDOL�
NDQDG\MVF\�VęG]LRZLH��]�SHZQRœFLĊ�ZSâ\QLH�QD�SU]\V]âH� UR]VWU]\JQLęFLD�
SUDZQH�Z�LQQ\FK�NUDMDFK��-HGQDN�QD�JOREDOQ\�]ZURW�Z�P\œOHQLX�R�SUDZLH�
GR�œPLHUFL�L�MHJR�SUDNW\F]QH�NRQVHNZHQFMH�Z�SRVWDFL�UDG\NDOQ\FK�]PLDQ�
OHJLVODF\MQ\FK�WU]HED�EęG]LH�MHV]F]H�GâXJR�F]HNDý�

A b s t r a c t

7KH� ODQGPDUN�6XSUHPH�&RXUW�RI �&DQDGD������UXOLQJ� LQ�&DUWHU�Y�&DQDGD�
�$*��LV�D�EUHDNWKURXJK�LQ�MXGLFDWXUH�UHJDUGLQJ�WKH�ULJKW�WR�GLH��$OWKRXJK�
VHYHUDO�FRXQWULHV�KDYH�SUHYLRXVO\�GHFLGHG�WR�OHJDOL]H�HXWKDQDVLD�RU�SK\VL�
FLDQ�DVVLVWHG�VXLFLGH��QRQH�RI �WKH�QDWLRQDO�RU�LQWHUQDWLRQDO�FRXUWV�ZDV�ZLOO�
LQJ�WR�UHFRJQL]H�WKH�H[LVWHQFH�RI �WKLV�ULJKW��7KHVH�FRXUWV�GLG�QRW�FDWHJRUL�
FDOO\�H[FOXGH�WKH�OHJDO�DGPLVVLELOLW\�RI �ERWK�SUDFWLFHV��,W�VKRXOG�WKHUHIRUH�EH�
SUHVXPHG�WKDW�WKHLU�UHVLVWDQFH�WR�UHFRJQLWLRQ�RI �WKH�ULJKW�WR�GLH�UHVXOWHG�QRW�
IURP�SULQFLSOHG�PRUDO�RU�MXULVWLF�UHDVRQV��EXW�UDWKHU�IURP�RYHUO\�FDXWLRXV�RU�
WUDGLWLRQDOLVW�LQWHUSUHWDWLRQ�RI �WKH�DSSOLFDEOH�ODZV��7KH�UXOLQJ�LQ�&DUWHU case 
EURNH�WKLV�GHDGORFN�DQG�FRQÀUPHG�WKH�VWDQFH�RI �VXSSRUWHUV�RI �WKH�ULJKW�
WR�GLH��7KH�DUWLFOH�SUHVHQWV�WKH�ÀQGLQJV�RI �WKLV�MXGJPHQW�LQ�FRQWUDVW�WR�WKH�
HDUOLHU�MXGLFDWXUH�RI �WKH�86�6XSUHPH�&RXUW��WKH�6XSUHPH�&RXUW�RI �&DQDGD��
DQG� WKH�(XURSHDQ�&RXUW�RI �+XPDQ�5LJKWV�FRQFHUQLQJ� WKH� LVVXH�RI � WKH�
OHJDO�DGPLVVLELOLW\�RI �HXWKDQDVLD�DQG�SK\VLFLDQ�DVVLVWHG�VXLFLGH�


