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���8ZDJL�ZSURZDG]DMĊFH

%DGDQLD� PHG\F]QH� VĊ� QLHNZHVWLRQRZDQĊ� ]GRE\F]Ċ� F\ZLOL]RZDQHJR�
œZLDWD��FKRý�LFK�UR]ZyM�GDWXMH�VLę�RG�ZLHNyZ��2G�LFK�]DVLęJX��SR]LRPX�
RUD]�]DLQZHVWRZDQ\FK�Z�QLH�œURGNyZ�]DOHů\�]GURZRWQRœý�VSRâHF]HľVWZ��
FR�SU]HNâDGD�VLę�QD�SRZRG]HQLH�ZLHOX�SR]DPHG\F]Q\FK�REV]DUyZ�ů\FLD�
ZLęNV]\FK�EĊGŭ�PQLHMV]\FK�]ELRURZRœFL�OXG]NLFK��1LH�MHVW�WUXL]PHP��ůH�
ů\FLH�L�]GURZLH�F]âRZLHND�WR�ZDUWRœFL�QDGU]ęGQH��D�ZV]\VWNR��FR�PD�QD�QLH�
ZSâ\Z��QDOHů\�SRVWU]HJDý�Z�NDWHJRULDFK� LPSHUDW\ZX��'R� WDNLFK�QDOHůĊ�
QLHZĊWSOLZLH�EDGDQLD�PHG\F]QH��]ZâDV]F]D�WH�SRVLDGDMĊFH�DWU\EXW�SURZD�
G]RQ\FK�SRG�UyůQĊ�SRVWDFLĊ�EDGDľ�NOLQLF]Q\FK��GRFHORZR�]�]DDQDJDůR�
ZDQLHP�UyůQ\FK�SRGPLRWyZ��SU]HGH�ZV]\VWNLP�SXEOLF]Q\FK��DF]NROZLHN�
QLH�Z\âĊF]QLH�

1LQLHMV]H�RSUDFRZDQLH��]DNRU]HQLRQH�Z�PHWRG]LH�GRJPDW\F]QR�RSL�
VRZHM��PD�QD� FHOX�SUH]HQWDFMę�� D� ]DUD]HP�DQDOL]ę�� SUDZQRSURFHVRZ\FK�
XUHJXORZDľ� ]ZLĊ]DQ\FK� ]� SDUW\F\SDFMĊ� œURGNyZ� SXEOLF]Q\FK� Z� ÀQDQ�
VRZDQLX� PHG\F]Q\FK� EDGDľ� QDXNRZ\FK�� 6Ċ� WR� EDGDQLD� SURZDG]RQH�
]DUyZQR�SU]H]�SRGPLRW\�PLHV]F]ĊFH� VLę�Z� VHNWRU]H�ÀQDQVyZ�SXEOLF]�
Q\FK��MDN�L�SRGPLRW\�VSR]D�WHJR�VHNWRUD�

2SUDFRZDQLH� VWDQRZL� FKURQRORJLF]QĊ� HNVSOLNDFMę� FLĊJX� F]\QQRœFL�
SUDZQRSURFHGXUDOQ\FK��]PLHU]DMĊF\FK�GR�]DZDUFLD�XPRZ\�R�GRÀQDQVR�
ZDQLH�PHG\F]QHJR�SURMHNWX�QDXNRZHJR��Z\âRQLRQHJR�Z�WU\ELH�NRQNXUVX�
R� FKDUDNWU]H� SXEOLF]Q\P�� $XWRU� UHDOL]XMH� ]DâRůRQ\� FHO� RSUDFRZDQLD��
LGHQW\ÀNXMĊF�SRV]F]HJyOQH� LQVW\WXFMH�SUDZQH�]ZLĊ]DQH�]�SUH]HQWRZDQĊ�
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L� DQDOL]RZDQĊ� WHPDW\NĊ�� 3RVLâNXMH� VLę� SU]\� W\P� GRNWU\QĊ� SUDZD� RUD]�
SRJOĊGDPL�MXG\NDWXU\�

���3R]\FMD�SUDZQD�$JHQFML�%DGDľ�0HG\F]Q\FK�L�MHM�XVWUyM

$JHQFMD�%DGDľ�0HG\F]Q\FK�MHVW�SDľVWZRZĊ�RVREĊ�SUDZQĊ��QDOHůĊFĊ�GR�
VHNWRUD�ÀQDQVyZ�SXEOLF]Q\FK���$JHQFMD�G]LDâD�QD�SRGVWDZLH�XVWDZ\�RUD]�
VWDWXWX��NWyU\�]DWZLHUG]D�²�Z�IRUPLH�]DU]ĊG]HQLD�²�PLQLVWHU�ZâDœFLZ\�GR�
spraw zdrowia���6WDWXW�RNUHœOD�V]F]HJyâRZ\�]DNUHV�]DGDľ�RUJDQyZ�$JHQ�
FML��MHM�VWUXNWXUę�RUJDQL]DF\MQĊ��D�WDNůH�JâyZQH�SURFHV\�]DU]ĊGF]H��

2UJDQDPL�$JHQFML�VĊ�3UH]HV� L� MHM�5DGD4��0RůQD� MH�V\WXRZDý�Z�VIH�
U]H�V]HURNR�SRMPRZDQHJR�DSDUDWX�DGPLQLVWUDF\MQHJR��Z�NWyU\P�RUJDQ\�
DGPLQLVWUDF\MQH��F]\�DGPLQLVWUXMĊFH� �QS��SRGPLRW\�SU\ZDWQH�UHDOL]XMĊFH�
IXQNFMH�]�]DNUHVX�DGPLQLVWUDFML�SXEOLF]QHM���G]LDâDMĊ�Z�LPLHQLX�L�QD�UDFKX�
QHN�SDľVWZD�EĊGŭ�MHGQRVWHN�VDPRU]ĊGX�WHU\WRULDOQHJR��D�LFK�DWU\EXWHP�
MHVW�]GROQRœý�GR�SRVâXJLZDQLD�VLę�œURGNDPL�ZâDGF]\PL���1D�JUXQFLH�$%0�
WDNLH�SUHURJDW\Z\�SU]\QDOHůĊ�Z\âĊF]QLH�3UH]HVRZL�$JHQFML��:�VSHNWUXP�
MHJR�RJyOQ\FK�NRPSHWHQFML�PLHœFL� VLę� NLHURZDQLH�G]LDâDOQRœFLĊ�$JHQFML�
RUD]� SRGHMPRZDQLH� UR]VWU]\JQLęý� Z� VSUDZDFK� ]ZLĊ]DQ\FK� ]� UHDOL]DFMĊ�
L�SRG]LDâHP�œURGNyZ�ÀQDQVRZ\FK�QD�UHDOL]DFMę�SURJUDPyZ�RUD]�Z\NRQ\�
ZDQLH�LQQ\FK�]DGDľ�$JHQFML��3UH]HV�MHVW�WDNůH�RGSRZLHG]LDOQ\�]D�JRVSR�
GDUNę�ÀQDQVRZĊ�$JHQFML�RUD]�]D�]DU]ĊG]DQLH�L�JRVSRGDURZDQLH�MHM�PDMĊW�
NLHP��'RNRQXMH�RQ�VDPRG]LHOQLH�F]\QQRœFL�SUDZQ\FK�Z�LPLHQLX�$JHQFML�
L� UHSUH]HQWXMH� MĊ� QD� ]HZQĊWU]��']LDâD� SU]\� SRPRF\� VZRLFK� ]DVWęSFyZ��
G\UHNWRUD� ELXUD� $JHQFML�� JâyZQHJR� NVLęJRZHJR�� G\UHNWRUyZ� NRPyUHN�
RUJDQL]DF\MQ\FK� L� SR]RVWDâ\FK� SUDFRZQLNyZ�� 3UH]HV� PRůH� XVWDQDZLDý�

�� $UW����XVW����8VWDZ\�]�GQLD����OXWHJR������U��R�$JHQFML�%DGDľ�0HG\F]Q\FK��']�8�������SR]��������
GDOHM�MDNR�$%0�
�� $UW����XVW����$%0�
�� $UW����XVW����$%0�
4 $UW����$%0�
�� 3��'DQLHO��)��*HEXUF]\N��-��6]XPD��2UJDQ�DGPLQLVWUDFML�SXEOLF]QHM�Z�SRVWęSRZDQLX�VĊGRZRDGPLQLVWUDF\MQ\P��
:DUV]DZD�������V����
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SHâQRPRFQLNyZ�GR�GRNRQ\ZDQLD�F]\QQRœFL�SUDZQ\FK���-HVW�WR�SU]\NâDG�
GHNRQFHQWUDFML�ZHZQęWU]QHM��NWyUHM�LVWRWĊ�MHVW�XSRZDůQLHQLH�RNUHœORQHJR�
SUDFRZQLND��QLH]DOHůQLH�RG�]DMPRZDQHJR�VWDQRZLVND�L�SHâQLRQHM�IXQNFML��
GR�Z\NRQ\ZDQLD�F]\QQRœFL�Z�LPLHQLX�L�QD�U]HF]�RUD]�RGSRZLHG]LDOQRœý�
XSRZDůQLDMĊFHJR��2F]\ZLœFLH�QLH�R]QDF]D�WR�SU]HQLHVLHQLD�NRPSHWHQFML��
D�MHG\QLH�MHM�F]DVRZH�Z\NRQ\ZDQLH��

3UH]HV� VSRU]ĊG]D�� URF]Q\� SODQ� ÀQDQVRZ\� $JHQFML� L� MHJR� ]PLDQ\��
URF]Q\� SODQ� G]LDâDOQRœFL� $JHQFML� L� MHJR� ]PLDQ\�� URF]QH� VSUDZR]GDQLH�
ÀQDQVRZH� $JHQFML�� URF]QH� VSUDZR]GDQLH� ]� G]LDâDOQRœFL� $JHQFML� ZUD]�
]�LQIRUPDFMĊ�R�Z\QLNDFK�HZDOXDFML�ÀQDQVRZDQ\FK�SURMHNWyZ�L�SU]HSUR�
ZDG]RQ\FK�QD�LFK�SRGVWDZLH�EDGDľ�QDXNRZ\FK�RUD]�SUDF�UR]ZRMRZ\FK�
RUD]� LQQ\FK�]DGDľ�$JHQFML��Z�W\P�Z�]DNUHVLH�NRU]\œFL�ÀQDQVRZ\FK�GOD�
EXGůHWX� SDľVWZD� L� V\VWHPX� RFKURQ\� ]GURZLD� ]� SURZDG]RQ\FK� EDGDľ�
L� DQDOL]�� SHUVSHNW\ZLF]QH� NLHUXQNL� G]LDâDOQRœFL� $JHQFML�� VWDWXW� $JHQFML�
L� MHJR� ]PLDQ\� RUD]� SU]HGVWDZLD� MH� GR� ]DWZLHUG]HQLD�PLQLVWURZL�ZâDœFL�
ZHPX�GR�VSUDZ�]GURZLD��

']LDâDOQRœý�5DG\�$JHQFML�PD�FKDUDNWHU�RSLQLRGDZF]\���FR�MHVW�UyZ�
QR]QDF]QH�]�QLHZLĊůĊFĊ�IRUPĊ�ZVSyâG]LDâDQLD��SRQLHZDů�RSLQLD�]EOLůRQD�
MHVW�Z�VZHM� LVWRFLH�GR�NRQVXOWDFML�EĊGŭ�GRUDG]WZD����5DGD�RSLQLXMH�SHU�
VSHNW\ZLF]QH� NLHUXQNL� G]LDâDOQRœFL� $JHQFML�� ]DVDG\� SRG]LDâX� œURGNyZ�
ÀQDQVRZ\FK� �XMPRZDQ\FK� Z� URF]Q\P� SODQLH� ÀQDQVRZ\P� $JHQFML���
URF]Q\�SODQ�ÀQDQVRZ\�$JHQFML�� URF]Q\�SODQ�G]LDâDOQRœFL�$JHQFML�� VSUD�
ZR]GDQLD�ÀQDQVRZH�$JHQFML��ZUD]�]�LQIRUPDFMDPL�R�Z\QLNDFK�HZDOXDFML�
ÀQDQVRZDQ\FK�SURMHNWyZ� L�SU]HSURZDG]DQ\FK�QD� LFK�SRGVWDZLH�EDGDľ�
QDXNRZ\FK�RUD]�SUDF� UR]ZRMRZ\FK�RUD]� LQQ\FK� ]DGDľ�$JHQFML��Z� W\P�
Z�]DNUHVLH�NRU]\œFL�ÀQDQVRZ\FK�GOD�EXGůHWX�SDľVWZD�L�V\VWHPX�RFKURQ\�

� �� $UW����XVW����$%0�
� �� 3RU��0��*yUND��'HNRQFHQWUDFMD�ZHZQęWU]QD�DGPLQLVWUDFML�SXEOLF]QHM�Z�DVSHNFLH�SURFHGXUDOQ\P�>Z�@�-��1LF]\�
SRUXN��UHG����.RG\ÀNDFMD�SRVWęSRZDQLD�DGPLQLVWUDF\MQHJR�QD����OHFLH�N�S�D���/XEOLQ�������V������
� �� $UW����XVW����$%0�
� �� $UW�����XVW����$%0�
�� :\URN�:6$�Z�2OV]W\QLH�]�GQLD����PDUFD������U���,,�6$�2O���������/(;�1U���������
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]GURZLD�]�SURZDG]RQ\FK�EDGDľ�L�DQDOL]���2SLQLD�GRW\F]\�WDNůH�SURMHNWX�
VWDWXWX�$JHQFML�L�MHJR�]PLDQ���

2SLQLH� 5DG\� Z\GDZDQH� VĊ� Z� WHUPLQLH� ��� GQL� RG� GQLD� RWU]\PDQLD�
ZQLRVNX� R� LFK� Z\GDQLH���� =D� GDWę� RWU]\PDQLD� ZQLRVNX� QDOHů\� SU]\MĊý�
G]LHľ� MHJR�ZSâ\ZX�GR�NDQFHODULL�$JHQFML��Z]JOęGQLH�ELXUD�5DG\��:QLR�
VHN�SRZLQLHQ�E\ý� RSDWU]RQ\� GDWĊ� XPRůOLZLDMĊFĊ� REOLF]HQLH� WHUPLQX� ���
GQL�RG�GQLD�QDVWęSQHJR�SR�RWU]\PDQLD�ZQLRVNX��3U]\�REOLF]DQLX�WHUPLQX�
ZOLF]D�VLę�SU]\SDGDMĊFH�SRGF]DV�MHJR�ELHJX�GQL�XVWDZRZR�ZROQH�RG�SUDF\��
2]QDF]D�WR��ůH�WHUPLQ����GQL�QD�Z\GDQLH�RSLQLL�SU]H]�5DGę�QLH�Z\GâXůD�
VLę�R�WDNLH�GQL��-HůHOL�MHGQDN�NRQLHF�WHUPLQX�SU]\SDGD�QD�G]LHľ�XVWDZRZR�
ZROQ\�RG�SUDF\�OXE�VRERWę��WHUPLQ����GQL�XOHJD�Z\GâXůHQLX�R�WHQ�G]LHľ��
D�MHJR�XSâ\Z�QDVWęSXMH�Z�QDMEOLůV]\P�GQLX�URERF]\P����8Sâ\Z�WHUPLQX�
OLF]RQHJR�Z�GQLDFK�SU]\SDGD�QD�NRQLHF�JRG]LQ\�]PLDQ\�GDW\��FKRý�WUXGQR�
SU]\SXV]F]Dý��DE\�PRJâR�PLHý�WR�]DVWRVRZDQLH�Z�$JHQFML�%DGDľ�0HG\F]�
Q\FK��=DNâDGDMĊF�ZDULDQW�SUDF\�5DG\�GR�URERF]\FK�GQL�W\JRGQLD�Z�JRG]L�
QDFK� ]Z\F]DMRZR� SU]\MęW\FK� GOD� RUJDQyZ� DGPLQLVWUDF\MQ\FK�� Z\GDQLH�
RSLQLL�SU]H]�5DGę�RGEęG]LH�VLę�QDMSyŭQLHM�Z����GQLX�RG�GQLD�QDVWęSQHJR�
SR� ]âRůHQLX�ZQLRVNX�Z� WHM� VSUDZLH�� MHGQDNůH�Z� JRG]LQDFK� SUDF\� WHJR�
RUJDQX��:� W\P� Z\SDGNX� QLH� ]DFKRG]L� NRQLHF]QRœý� �SU]\NâDGRZR�� MDN�
WR�PD�PLHMVFH�SU]\�ZQRV]HQLX� œURGNyZ�SUDZQ\FK�RG�ZâDGF]\FK� IRUP�
G]LDâDQLD�DGPLQLVWUDFML�Z�VSUDZDFK�LQG\ZLGXDOQ\FK���Å]PLHV]F]HQLDµ�VLę�
Z�WHUPLQLH��]DQLP�]PLDQD�GDW\�QDVWĊSL�

���=DGDQLD�$JHQFML��IRUP\�LFK�UHDOL]DFML�L�ZVSLHUDQLH��
G]LDâDOQRœFL�LQQRZDF\MQHM

:�]DNUHVLH�]DGDľ�$JHQFML�PLHV]F]Ċ�VLę�WZRU]HQLH�L�]DU]ĊG]DQLH�SURJUDPDPL��
QD�SRGVWDZLH�NWyU\FK�EęGĊ�GRÀQDQVRZ\ZDQH�SURMHNW\��Z�W\P�LQWHUG\VF\�
SOLQDUQH��� XSRZV]HFKQLDQLH� LQIRUPDFML� R� SODQRZDQ\FK� OXE�RJâDV]DQ\FK�
NRQNXUVDFK��RFHQD�ZQLRVNyZ�L�]DZLHUDQLH�XPyZ�]�EHQHÀFMHQWDPL��QDG]yU�

�� $UW�����XVW����SNW��²��$%0�
�� $UW�����XVW�����$%0�
�� :\URN�:6$�Z�%\GJRV]F]\�]�GQLD����VW\F]QLD������U���,�6$�%G����������/(;�1U���������
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L�NRQWUROD�UHDOL]DFML�SURMHNWyZ��Z�W\P�LQWHUG\VF\SOLQDUQ\FK���SURZDG]H�
QLH�ZâDVQ\FK�EDGDľ�QDXNRZ\FK�L�SUDF�UR]ZRMRZ\FK�RUD]�GRÀQDQVRZDQLH�
SURMHNWyZ�QLHNRPHUF\MQ\FK�EDGDľ�NOLQLF]Q\FK��3RQDGWR�]DGDQLD�$JHQ�
FML�REHMPXMĊ�GRÀQDQVRZ\ZDQLH�SURMHNWyZ��Z�W\P�LQWHUG\VF\SOLQDUQ\FK���
]JRGQ\FK�]�SURJUDPHP��Z\âRQLRQ\FK�Z�GURG]H�NRQNXUVX��RUJDQL]DFMę�
L�ÀQDQVRZDQLH�EDGDľ�QDXNRZ\FK� OXE�SUDF� UR]ZRMRZ\FK�DG�KRF w dzie�
G]LQLH� QDXN�PHG\F]Q\FK� L� QDXN� R� ]GURZLX� �]H� V]F]HJyOQ\P� XZ]JOęG�
QLHQLHP�EDGDľ�NOLQLF]Q\FK��REVHUZDF\MQ\FK�L�HSLGHPLRORJLF]Q\FK���XSR�
ZV]HFKQLDQLH�HIHNWyZ�]UHDOL]RZDQ\FK�]DGDľ��ZVSLHUDQLH�SU]HGVLęELRUVWZ�
Z�SURZDG]HQLX�L�UR]ZLMDQLX�G]LDâDOQRœFL�LQQRZDF\MQHM�Z�G]LHG]LQLH�QDXN�
PHG\F]Q\FK�L�QDXN�R�]GURZLX�RUD]�SURMHNWyZ�LQWHUG\VF\SOLQDUQ\FK���

.RQNUHW\]DFMD�]DGDľ�$JHQFML�QDVWęSXMH�SRSU]H]�GRÀQDQVRZ\ZDQLH�
EDGDľ� QDXNRZ\FK� L� SUDF� UR]ZRMRZ\FK�Z�G]LHG]LQLH� QDXN�PHG\F]Q\FK�
L� QDXN� R� ]GURZLX� RUD]� SURMHNWyZ� LQWHUG\VF\SOLQDUQ\FK� Z\âRQLRQ\FK�
Z�GURG]H�NRQNXUVX��]H�V]F]HJyOQ\P�XZ]JOęGQLHQLHP�EDGDľ�NOLQLF]Q\FK��
REVHUZDF\MQ\FK� L� HSLGHPLRORJLF]Q\FK�� Z\GDZDQLH� RSLQLL� L� HNVSHUW\]�
Z�G]LHG]LQLH�QDXN�PHG\F]Q\FK�L�QDXN�R�]GURZLX�QD�U]HF]�RUJDQyZ�DGPL�
QLVWUDFML�SXEOLF]QHM�OXE�LQQ\FK�SRGPLRWyZ�Z�Z\QLNX�UHDOL]DFML�]DZDUW\FK�
XPyZ��LQLFMRZDQLH�L�UHDOL]DFMę�ZâDVQ\FK�EDGDľ�QDXNRZ\FK�L�SUDF�UR]ZR�
MRZ\FK��LQLFMRZDQLH�L�UR]ZLMDQLH�ZVSyâSUDF\�PLęG]\QDURGRZHM�Z�G]LHG]L�
QLH�QDXN�PHG\F]Q\FK�L�QDXN�R�]GURZLX�QD�SRGVWDZLH�SURJUDPyZ�]\VNXMĊ�
F\FK�GRÀQDQVRZ\ZDQLH����:VSyâSUDFD�PLęG]\QDURGRZD�NRQFHQWUXMH�VLę�
ZRNyâ�LQLFMRZDQLD�SRUR]XPLHľ�GRW\F]ĊF\FK�VDPHM�ZVSyâSUDF\��SRPRF\��
XF]HOQLRP�� IHGHUDFMRP� SRGPLRWyZ� V\VWHPX� V]NROQLFWZD� Z\ůV]HJR�
L� QDXNL�� 3ROVNLHM�$NDGHPLL�1DXN� L� MHM� LQVW\WXWRP�RUD]� LQQ\P� LQVW\WRP�
EDGDZF]\P�G]LDâDMĊF\FK�QD�SRGVWDZLH�SU]HSLVyZ�V]F]HJyOQ\FK��PLęG]\�
QDURGRZ\P�LQVW\WXWRP�QDXNRZ\P�G]LDâDMĊF\P�QD�WHU\WRULXP�53��LQQ\P�
SRGPLRWRP�SURZDG]ĊF\P�JâyZQLH�G]LDâDOQRœý�QDXNRZĊ�Z�VSRVyE�VDPR�
G]LHOQ\�L�FLĊJâ\�²�Z�UHDOL]DFML�PLęG]\QDURGRZ\FK�SURMHNWyZ�EDGDZF]\FK��
RUJDQL]DFML�Z\GDU]Hľ�QDXNRZ\FK�L�SURSDJRZDQLX�G]LDâDOQRœFL�QDXNRZHM����

�� $UW�����XVW���²��$%0�
�� $UW����$%0�
�� $UW�����$%0�
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=DGDQLD�$JHQFML�PRůQD�]DWHP�SRJUXSRZDý�QD�NLOND�NDWHJRULL��SDUW\F\SD�
FML�ÀQDQVRZHM�Z�EDGDQLDFK�QDXNRZ\FK�L�SUDFDFK�UR]ZRMRZ\FK�SURZDG]R�
Q\FK�SU]H]�LQQH�SRGPLRW\��SURZDG]HQLD�ZâDVQHM�G]LDâDOQRœFL�EDGDZF]HM�
Z�REV]DU]H�QDXN�PHG\F]Q\FK� L�QDXN�R�]GURZLX�RUD]�Z\GDZDQLD�RSLQLL�
Z�W\P�]DNUHVLH�QD�U]HF]�RUJDQyZ�DGPLQLVWUDF\MQ\FK��LQLFMRZDQLD�L�UR]ZL�
MDQLD�PLęG]\QDURGRZHM�ZVSyâSUDF\�QDXNRZHM�R�FKDUDNWHU]H�EDGDZF]\P�

$JHQFMD� %DGDľ� 0HG\F]Q\FK� ZVSLHUD� G]LDâDOQRœý� LQQRZDF\MQĊ�� ]D�
NWyUĊ�X]QDMH�VLę��]JRGQLH�]�DUW����XVW����8VWDZ\�]�GQLD����PDMD������U��
o QLHNWyU\FK� IRUPDFK� ZVSLHUDQLD� G]LDâDOQRœFL� LQQRZDF\MQHM���� G]LDâDO�
QRœý� SROHJDMĊFĊ� QD� RSUDFRZDQLX� QRZHM� WHFKQRORJLL� L� XUXFKRPLHQLX� QD�
MHM�SRGVWDZLH�Z\WZDU]DQLD�QRZ\FK� OXE�]QDF]ĊFR�XOHSV]RQ\FK� WRZDUyZ��
SURFHVyZ�OXE�XVâXJ��:�Z\SDGNX�EDGDľ�NOLQLF]Q\FK��REMęW\FK�]DNUHVHP�
G]LDâDQLD� $%0�� LQQRZDF\MQRœý� NRQFHQWUXMH� VLę� ZRNyâ� UR]ZRMX� EDGDľ�
QLHNRPHUF\MQ\FK��D�]DWHP�WDNLFK��NWyUH�QLH�VĊ�]RULHQWRZDQH�QD�RVLĊJDQLH�
]\VNX���

%DGDQLD�NOLQLF]QH�]RVWDâ\�]GHÀQLRZDQH�Z�DUW����SNW���8VWDZ\�]�GQLD�
��ZU]HœQLD������U��3UDZR�IDUPDFHXW\F]QH����SRG�SRMęFLHP�NWyU\FK�UR]X�
PLH� VLę� NDůGH� EDGDQLH� SURZDG]RQH� ]� XG]LDâHP� OXG]L� Z� FHOX� RGNU\FLD�
OXE� SRWZLHUG]HQLD� NOLQLF]Q\FK�� IDUPDNRORJLF]Q\FK�� Z� W\P� IDUPDNRG\�
QDPLF]Q\FK�VNXWNyZ�G]LDâDQLD� MHGQHJR� OXE�ZLHOX�EDGDQ\FK�SURGXNWyZ�
OHF]QLF]\FK�DOER�Z�FHOX�]LGHQW\ÀNRZDQLD�G]LDâDľ�QLHSRůĊGDQ\FK�MHGQHJR�
OXE�ZLęNV]HM� OLF]E\�EDGDQ\FK�SURGXNWyZ� OHF]QLF]\FK�� D� WDNůH� œOHG]HQLD�
ZFKâDQLDQLD�� G\VWU\EXFML�� PHWDEROL]PX� L� Z\GDODQLD� MHGQHJR� OXE� ZLęN�
V]HM�OLF]E\�EDGDQ\FK�SURGXNWyZ��PDMĊF�QD�Z]JOęG]LH�LFK�EH]SLHF]HľVWZR�
L� VNXWHF]QRœý�� %DGDQLD� WH� VWDQRZLĊ� VSHF\ÀF]Q\� URG]DM� HNVSHU\PHQWX�
PHG\F]QHJR���� 0RůH� E\ý� RQ� OHF]QLF]\� DOER� EDGDZF]\�� SU]\� F]\P� WHQ�
SLHUZV]\�SROHJD�QD�ZSURZDG]HQLX�SU]H]�OHNDU]D�QRZ\FK�OXE�W\ONR�F]ę�
œFLRZR�Z\SUyERZDQ\FK�PHWRG�GLDJQRVW\F]Q\FK�� OHF]QLF]\FK� OXE�SURÀ�
ODNW\F]Q\FK�Z�FHOX�RVLĊJQLęFLD�EH]SRœUHGQLHM�NRU]\œFL�GOD�]GURZLD�RVRE\�

�� ']�8�������SR]�������
�� $UW����XVW����$%0�
�� ']�8�������SR]������]�SyŭQ��]P�
�� /��2JLHJâR�>Z�@�/��2JLHJâR��UHG����3UDZR�IDUPDFHXW\F]QH��.RPHQWDU]��:DUV]DZD�������V�����
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OHF]RQHM��(NVSHU\PHQW�PHG\F]Q\�SU]HSURZDG]DQ\�MHVW��MHůHOL�GRW\FKF]DV�
VWRVRZDQH�PHWRG\�PHG\F]QH�QLH�VĊ�VNXWHF]QH�OXE�MHůHOL�LFK�VNXWHF]QRœý�
RND]DâD� VLę� QLHZ\VWDUF]DMĊFD��(NVSHU\PHQW� EDGDZF]\� QDWRPLDVW�PD� QD�
FHOX�SU]HGH�ZV]\VWNLP�UR]V]HU]HQLH�ZLHG]\�PHG\F]QHM��:\NRQXMH�VLę�JR�
]DUyZQR�QD�RVREDFK�FKRU\FK��MDN�L�QD�]GURZ\FK�

:�REX�SRVWDFLDFK�HNVSHU\PHQWX�PHG\F]QHJR�VSRG]LHZDQD�NRU]\œý�
OHF]QLF]D� OXE�SR]QDZF]D�PDMĊ� LVWRWQH� ]QDF]HQLH�� D�SU]HZLG\ZDQH�RVLĊ�
JQLęFLH�W\FK�NRU]\œFL�RUD]�FHORZRœý�L�VSRVyE�]UHDOL]RZDQLD�HNVSHU\PHQWX�
SRZLQQ\� ]RVWDý� X]DVDGQLRQH� QD� JUXQFLH� DNWXDOQHJR� VWDQX� ZLHG]\�� EH]�
VSU]HF]QRœFL�]�]DVDGDPL�HW\NL�OHNDUVNLHM���

���3URFHGXUD�SDUW\F\SDFML�$JHQFML�Z�ÀQDQVRZDQLX�PHG\F]Q\FK�
EDGDľ�QDXNRZ\FK

$JHQFMD�%DGDľ�0HG\F]Q\FK�GRÀQDQVRZXMH�EDGDQLD�QDXNRZH�RUD]�SUDFH�
UR]ZRMRZH� Z� G]LHG]LQLH� QDXN� PHG\F]Q\FK� L� QDXN� R� ]GURZLX�� Z� W\P�
SURMHNW\� LQWHUG\VF\SOLQDUQH�� ]H� V]F]HJyOQ\P� XZ]JOęGQLHQLHP� GZyFK�
NDWHJRULL� EDGDľ�NOLQLF]Q\FK�� WM�� REVHUZDF\MQ\FK� L� HSLGHPLRORJLF]Q\FK����
:� REV]DU]H� EDGDľ� HSLGHPLRORJLF]Q\FK� PLHV]F]Ċ� VLę� EDGDQLD� HNVSHU\�
PHQWDOQH�� ]RULHQWRZDQH� QD� ]PLDQę� ZDUWRœFL� EDGDQHM� FHFK\�� Z� MHGQHM�
OXE�NLONX�JUXSDFK�RVyE�REMęW\FK�EDGDQLHP��5y]UyůQLD� VLę� WU]\�NDWHJR�
ULH�WHJR�URG]DMX�EDGDľ��SUyE\�ORVRZH�NRQWURORZDQH��WHUHQRZH�RUD]�œUR�
GRZLVNRZH� LQWHUZHQF\MQH���� 2VWDWQLH� ]� Z\PLHQLRQ\FK� RGQRV]Ċ� VLę� GR�
XFKZ\FHQLD� F]ęVWRWOLZRœFL�Z\VWęSRZDQLD� RNUHœORQ\FK� MHGQRVWHN� FKRUR�
ERZ\FK�Z�GDQHM�SRSXODFML��]�XZ]JOęGQLHQLHP�FHFK�RVRERZ\FK�EDGDQ\FK�
�QS��ZLHNX��RUD]�ZDUXQNyZ�œURGRZLVNRZ\FK��QS��NOLPDWX��URG]DMX�Z\NR�
Q\ZDQHJR� ]DZRGX���'DQ\FK� GR� SURZDG]HQLD� WDNLFK� EDGDľ� GRVWDUF]DMĊ�

�� $UW����²���8VWDZ\�]�GQLD���JUXGQLD������U��R�]DZRGDFK� OHNDU]D� L� OHNDU]D�GHQW\VW\ �']�8�������
SR]������]�SyŭQ��]P���
�� $UW����SNW���$%0�
�� 5��%HDJOHKROH��5��%RQLWD��%DVLF�(SLGHPLRORJ\��*HQHYD�������V�����L����
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XU]ęG\�RUJDQyZ�DGPLQLVWUDFML�SXEOLF]QHM�OXE�VâXůE\�L�LQVSHNFMH�SRGOHJâH�
W\P�RUJDQRP��QS��3DľVWZRZD�,QVSHNFMD�6DQLWDUQD���

$JHQFMD� SURZDG]L� V\VWHPDW\F]QĊ� HZDOXDFMę� ÀQDQVRZDQ\FK� SURMHN�
WyZ�L�SU]HSURZDG]RQ\FK�QD�LFK�SRGVWDZLH�EDGDľ�QDXNRZ\FK�RUD]�SUDF�
UR]ZRMRZ\FK��Z�W\P�NRU]\œFL�ÀQDQVRZ\FK�GOD�EXGůHWX�SDľVWZD�L�V\VWHPX�
RFKURQ\�]GURZLD����(ZDOXDFMD�RSDUWD�MHVW�QD�VSHFMDOQLH�Z�W\P�FHOX�]HEUD�
Q\FK�L�]LQWHUSUHWRZDQ\FK�LQIRUPDFMDFK��SR]ZDODMĊF\FK�QD�ZDUWRœFLRZDQLH�
EDGDľ�L�SUDF�UR]ZRMRZ\FK��]�XZ]JOęGQLHQLHP�LFK�VNXWHF]QRœFL��HIHNW\Z�
QRœFL��D�SRQDGWR�WUDIQRœFL�L�WUZDâRœFL�VNXWNyZ��3U]\�HZDOXDFML�ELHU]H�VLę�
WDNůH�SRG�XZDJę�V]DFRZDQLH�VWRSQLD�]DVSRNRMHQLD�SRWU]HE��MDNLP�PLDâ\�
VâXů\ý�EDGDQLD��3U]\NâDGRZR��Z�EDGDQLDFK�PHG\F]Q\FK�XZ]JOęGQLDQH�VĊ�
WDNLH� NZHVWLH�� MDN� XGRVNRQDOHQLH� GLDJQRVW\NL� PHG\F]QHM� F]\� ZGUDůDQLH�
QRZ\FK�PHWRG�WHUDSHXW\F]Q\FK�Z�]ZDOF]DQLX�RGRVREQLRQ\FK�MHGQRVWHN�
FKRURERZ\FK���

�����.RQNXUV�QD�Z\EyU�SURMHNWX�EDGDZF]HJR
:\EyU�SURMHNWyZ�QDVWęSXMH�Z�GURG]H�NRQNXUVX�RJâDV]DQHJR�SU]H]�3UH�
]HVD�$JHQFML����.RQNXUV�SU]HELHJD�SU]\�]DFKRZDQLX�]DVDG\�EH]VWURQQR�
œFL��NWyUHM�SU]HMDZHP�MHVW�UyZQH�WUDNWRZDQLH�SRGPLRWyZ�SU]\VWęSXMĊF\FK�
GR� NRQNXUVX� RUD]� SU]HVWU]HJDQLH� ]DVDG� XF]FLZHM� NRQNXUHQFML����=DVDG\�
WH�Z\NOXF]DMĊ� XSU]\ZLOHMRZDQLH� MHGQ\FK� SRGPLRWyZ�Z]JOęGHP� LQQ\FK��
5yZQH�WUDNWRZDQLH�SRGPLRWyZ�]DEUDQLD�UyZQLHů�LFK�G\VNU\PLQDFML��'OD�
WHJR� SRZLQQ\� RQH�PLHý� ]DJZDUDQWRZDQH� UyZQH� V]DQVH�Z� GRVWęSLH� GR�
LQIRUPDFML�R�RUJDQL]RZDQ\P�NRQNXUVLH�RUD]�XG]LDâX�Z�QLP����'RVWęS�GR�

�� 8VWDZD�]�GQLD���PDUFD������U��R�3DľVWZRZHM�,QVSHNFML�6DQLWDUQHM��']�8�������SR]������
�� $UW�����$%0�
�� (��2SDâND��.��&KRURPDľVNL�>Z�@�(��0DUWLQL��0��%ĊN��'RWDFMD�L�FR�GDOHM"�=DU]ĊG]DQLH��VSUDZR]GDZF]Rœý��
NRQWUROD��SURPRFMD�L�HZDOXDFMD�SURMHNWyZ�GRÀQDQVRZ\ZDQ\FK�]�IXQGXV]\�VWUXWXUDOQ\FK��:DUV]DZD�������V������
�� $UW����XVW����$%0�
�� $UW�����XVW����$%0�
�� 3RU��,�(��1RZLFNL�>Z�@�,�(��1RZLFNL��0��.RâHFNL��UHG����3UDZR�]DPyZLHľ�SXEOLF]Q\FK��.RPHQWDU]��:DU�
V]DZD�������V������
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NRQNXUVX�RJUDQLF]RQ\�MHVW�SRGPLRWRZR�SRSU]H]�HQXPHUDW\ZQH�ZVND]D�
QLH��MDNLH�SRGPLRW\�PRJĊ�E\ý�EHQHÀFMHQWDPL�GRÀQDQVRZDQLD�SURMHNWyZ�
EDGDZF]\FK��1DOHůĊ� GR� QLFK�P�LQ�� XF]HOQLH�� IHGHUDFMH� SRGPLRWyZ� V\V�
WHPX�V]NROQLFWZD�Z\ůV]HJR� L�QDXNL��3ROVND�$NDGHPLD�1DXN� L� MHM� LQVW\�
WXW\��NUDMRZH�L�PLęG]\QDURGRZH�LQVW\WXW\�QDXNRZH��&HQWUXP�0HG\F]QH�
.V]WDâFHQLD�3RG\SORPRZHJR��SRGPLRW\�OHF]QLF]H��GOD�NWyU\FK�SRGPLR�
WHP�WZRU]ĊF\P�MHVW�SXEOLF]QD�XF]HOQLD�PHG\F]QD�RUD]�FHQWUD�EDGDZF]R
�UR]ZRMRZH��D�WDNůH�SU]HGVLęELRUF\��NWyU]\�SURZDG]Ċ�G]LDâDOQRœý�R�FKD�
UDNWHU]H�EDGDZF]R�UR]ZRMRZ\P���

:V]\VWNLH�SRGPLRW\��SU]\VWęSXMĊF�GR�NRQNXUVX��]RERZLĊ]DQH�VĊ�GR�
SU]HGâRůHQLD�RœZLDGF]HQLD�R�QLHÀQDQVRZDQLX�L�QLHXELHJDQLX�VLę�R�ÀQDQ�
VRZDQLH�]DGDľ�REMęW\FK�ZQLRVNLHP�NRQNXUVRZ\P�]H�œURGNyZ�SRFKRG]Ċ�
F\FK�]�LQQ\FK��SR]DSXEOLF]Q\FK�ŭUyGHâ���

�����:DOLGDFMD�ZQLRVNyZ�NRQNXUVRZ\FK
:QLRVNL�NRQNXUVRZH�PRJĊ�E\ý�VNâDGDQH�Z�WUDG\F\MQHM�IRUPLH��SLVHPQHM��
RUD]�]�Z\NRU]\VWDQLHP�V\VWHPX�HOHNWURQLF]QHJR��6NâDGDQLH�ZQLRVNyZ�QD�
IRUPXODU]X�HOHNWURQLF]Q\P�]D�SRœUHGQLFWZHP�V\VWHPX�WHOHLQIRUPDW\F]�
QHJR�RGE\ZD�VLę�]D�SRPRFĊ�NRQWD�Z�V\VWHPLH�]DâRůRQ\P�GOD�ZQLRVNR�
GDZF\�SU]H]�$JHQFMę���

:�Z\SDGNX� EUDNyZ� IRUPDOQ\FK�ZQLRVNX�� 3UH]HV�Z]\ZD� GR� LFK�
X]XSHâQLHQLD�Z� WHUPLQLH���GQL�SRG� U\JRUHP�SR]RVWDZLHQLD�ZQLRVNX�
EH]� UR]SR]QDQLD���� 3R]RVWDZLHQLH� SU]\ELHUD� SRVWDý� F]\QQRœFL�PDWH�
ULDOQR�WHFKQLF]QHM�� NWyUD� QLH� Z\ZRâXMH� VNXWNX� SUDZQHJR� Z� SRVWDFL�
SRGGDQLD�ZQLRVNX�MDNLHMNROZLHN�RFHQLH��&]\QQRœý�WD�]�SUDNW\F]QHJR�

�� $UW�����XVW����$%0��=RE��WDNůH�á��0DPLFD��-HGQRVWNL�EDGDZF]R�UR]ZRMRZH�Z�SROVNLHM�SROLW\FH�LQQRZDF\MQHM��
.UDNyZ�������V������
�� $UW�����XVW����$%0�
�� $UW�����XVW����$%0�
�� $UW�����XVW���²��$%0�
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SXQNWX�ZLG]HQLD�SROHJD�QD�VSRU]ĊG]HQLX�VWRVRZQHM�DGQRWDFML�Z�DNWDFK�
VSUDZ\�L�SRLQIRUPRZDQLX�ZQLRVNRGDZF\�R�MHM�WUHœFL���

3U]HSURZDG]HQLH� NRQNXUVX� SRSU]HG]D� SRZRâDQLH� ]HVSRâX� RFHQ\�
ZQLRVNyZ��Z�VNâDG�NWyUHJR�ZFKRG]Ċ�SUDFRZQLF\�$JHQFML� OXE�HNVSHUFL��
:V]\VF\�SRZRâ\ZDQL�VĊ�SU]H]�3UH]HVD�$%0��SU]\�F]\P�HNVSHUFL�²�SU]HG�
VWDZLFLHOH�œURGRZLVN�QDXNRZ\FK��JRVSRGDUF]\FK�L�ÀQDQVRZ\FK�²�SRZLQQL�
SRVLDGDý� FR� QDMPQLHM� SLęFLROHWQLH� GRœZLDGF]HQLH� Z� REV]DU]H�� NWyUHJR�
GRW\F]\�NRQNXUV��0RJĊ�E\ý�WR�WDNůH�HNVSHUFL�]DJUDQLF]QL����3UH]HV�RNUH�
œOD�OLF]Eę�F]âRQNyZ�]HVSRâX�]DMPXMĊFHJR�VLę�RFHQĊ�ZQLRVNyZ��ELRUĊF�SRG�
XZDJę� OLF]Eę�ZQLRVNyZ�]âRůRQ\FK�Z�NRQNXUVLH��1D�F]HOH� ]HVSRâX� VWRL�
MHJR�SU]HZRGQLF]ĊF\��SRZRâDQ\�WDNůH�SU]H]�3UH]HVD�$%0���

&]âRQHN�]HVSRâX�RFHQ\�ZQLRVNyZ�QLH�PRůH�SR]RVWDZDý�]�SRGPLR�
WHP��NWyU\�]âRů\â�ZQLRVHN��DQL�Z�VWRVXQNX�VâXůERZ\P�OXE�LQQHM�IRUPLH�
ZVSyâSUDF\�Z�RNUHVLH�SUDF\�Z�]HVSROH�L���ODW�SRSU]HG]DMĊF\FK�]âRůHQLH�
ZQLRVNX�OXE�GRNRQDQLH�RFHQ\��DQL�WHů�Z�WDNLP�VWRVXQNX�SUDZQ\P�L�IDN�
W\F]Q\P��ůH�Z\QLN�RFHQ\�PRůH�PLHý�ZSâ\Z�QD�MHJR�SUDZD�OXE�RERZLĊ]NL����
-HœOL�]DFKRG]Ċ�WDNLH�RNROLF]QRœFL��3UH]HV�$%0�Z\âĊF]D�F]âRQND�]HVSRâX�
]�XG]LDâX�Z�SUDFDFK�]HVSRâX����&]âRQHN�WDNL�]RVWDMH�WDNůH�Z\âĊF]RQ\�QD�
SRGVWDZLH�DUW���������8VWDZ\�]�GQLD����F]HUZFD������U��.RGHNV�SRVWę�
SRZDQLD�DGPLQLVWUDF\MQHJR����NWyU\�ZVND]XMH�QD�SU]\SDGNL�SR]RVWDZDQLD�
]�ZQLRVNRGDZFĊ�Z�WDNLP�VWRVXQNX�SUDZQ\P��NWyU\�PRůH�PLHý�ZSâ\Z�QD�
SR]\W\ZQĊ�RFHQę�ZQLRVNX��:\âĊF]HQLH�]�PRF\�N�S�D��GRW\F]\�WHů�V\WXDFML��
JG\�ZQLRVNRGDZFĊ�MHVW�PDâůRQHN�F]âRQND�]HVSRâX�OXE�NUHZQ\�DOER�SRZL�
QRZDW\�GR�GUXJLHJR�VWRSQLD��3RZRG\�Z\âĊF]HQLD�F]âRQND�]HVSRâX�WUZDMĊ�
WDNůH�SR�XVWDQLX�PDâůHľVWZD����D�WDNůH�VWRVXQNX�SU]\VSRVRELHQLD��RSLHNL�

�� 3RU��0�3��*DSVNL��8]XSHâQLDQLH� EUDNyZ� IRUPDOQ\FK� RGZRâDQLD� Z� RJyOQ\P� SRVWęSRZDQLX� DGPLQLVWUDF\MQ\P��
Å3U]HJOĊG�3UDZD�3XEOLF]QHJRµ�������QU�����V�����
�� $UW�����XVW���²��$%0�
�� $UW�����XVW���²��$%0�
�� $UW�����XVW����$%0�
�� $UW�����XVW�����$%0�
�� ']�8�������SR]�������]�SyŭQ��]P���GDOHM�MDNR�N�S�D�
�� $UW���������N�S�D�
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OXE�NXUDWHOL�âĊF]ĊF\FK�WH�RVRE\�]�ZQLRVNRGDZFĊ��DUW���������N�S�D����3RZyG�
GR�Z\âĊF]HQLD� VWDQRZL� UyZQLHů�� JG\�Z� LQQ\P�RNUHœORQ\P�SRVWęSRZD�
QLX�GRW\F]ĊF\P�ZQLRVNRGDZF\�F]âRQHN�]HVSRâX�E\â�œZLDGNLHP�OXE�ELH�
Jâ\P�DOER�JG\�E\â�Z�W\P�SRVWęSRZDQLX�SU]HGVWDZLFLHOHP�ZQLRVNRGDZF\��
D�WDNůH�JG\�ZQLRVNRGDZFD�SR]RVWDMH�Z]JOęGHP�F]âRQND�]HVSRâX�RFHQLD�
MĊFHJR�Z�VWRVXQNX�QDGU]ęGQRœFL�VâXůERZHM�

=DUyZQR�SRGVWDZ\�Z\âĊF]HQLD�F]âRQND�]HVSRâX�RFHQLDMĊFHJR�]�$%0��
MDN�L�]�N�S�D��PDMĊ�VWZDU]Dý�JZDUDQFMę�EH]VWURQQRœFL����8MPRZDQD�MHVW�RQD�
]DZV]H�MDNR�QLH]DOHůQRœý��EUDN�XSU]HG]Hľ�RUD]�QLH]DOHůQRœý�RG�RVRELVW\FK�
XSRGREDľ�L�HPRFML���

�����=DPNQLęFLH�NRQNXUVX�SRSU]H]�Z\EyU�SURMHNWX�EDGDZF]HJR
5R]VWU]\JQLęFLH� NRQNXUVX� VWDQRZL� SRWZLHUG]HQLHQLH� VSHâQLDQLD� SU]H]�
RNUHœORQ\�SRGPLRW�QDMEDUG]LHM�NRU]\VWQ\FK�ZDUXQNyZ�RGQRV]ĊF\FK�VLę�
GR� SU]HGPLRWX� NRQNXUVX��:� LVWRFLH�ZLęF� QLH�PD� RQR� FKDUDNWHUX� NRQ�
VW\WXW\ZQHJR��NUHXMĊFHJR�EH]SRœUHGQLR�XSUDZQLHQLH�GR�GRÀQDQVRZDQLD�
EDGDľ�PHG\F]Q\FK�

5R]VWU]\JQLęFLH� NRQNXUVX� poprzedza� RFHQD� ZQLRVNyZ� SRG� Z]JOę�
GHP�IRUPDOQ\P�L�PHU\WRU\F]Q\P��GRNRQ\ZDQD�SU]H]�F]âRQNyZ�]HVSRâX�
RFHQLDMĊFHJR��1D�SRGVWDZLH�Z\QLNyZ�SUDF�]HVSRâX��MHJR�SU]HZRGQLF]ĊF\�
WZRU]\� OLVWę� UDQNLQJRZĊ� XV]HUHJRZDQ\FK� ZHGâXJ� X]\VNDQHM� SXQNWDFML�
ZQLRVNyZ�L�SU]HGNâDGD�MĊ�3UH]HVRZL�GR�]DDNFHSWRZDQLD��=DDNFHSWRZDQLH�
OLVW\�SU]H]�3U]H]HVD�QDVWęSXMH�Z�WHUPLQLH����GQL�RG�MHM�SU]HGâRůHQLD��SR�
F]\P�QD�VWURQLH�%LXOHW\QX�,QIRUPDFML�3XEOLF]QHM�$JHQFML�RUD]�QD�MHM�VWUR�
QLH�LQWHUQHWRZHM�SXEOLNXMH�VLę�RJâRV]HQLH�R�Z\QLNDFK�NRQNXUVX��2JâRV]H�
QLH�SRZLQQR�]DZLHUDý�QD]Z\�ZQLRVNRGDZFyZ��OLF]Eę�RWU]\PDQ\FK�SU]H]�
ZQLRVHN�SXQNWyZ��W\WXâ�SURMHNWX��LQIRUPDFMę�R�UHNRPHQGRZDQLX�OXE�QLH�
UHNRPHQGRZDQLX� SURMHNWX� GR� GRÀQDQVRZDQLD�� SU]\]QDQĊ� NZRWę� œURG�
NyZ�SXEOLF]Q\FK��LPLRQD�L�QD]ZLVND�RUD]�PLHMVFD�]DPLHV]NDQLD�F]âRQNyZ�

�� :\URN�16$�]�GQLD����JUXGQLD������U���,�26.�����������/(;�1U���������
�� 3�-��6XZDM��*ZDUDQFMH�EH]VWURQQRœFL�RUJDQyZ�DGPLQLVWUDFML�SXEOLF]QHM�Z�SRVWęSRZDQLX�DGPQLQLVWUDF\MQ\P��.ROR�
QLD�/LPLWHG�������V�����
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]HVSRâX� RFHQLDMĊFHJR��:�GDOV]HM� NROHMQRœFL�ZQLRVNRGDZF\� VĊ� SLVHPQLH�
LQIRUPRZDQL�R�Z\QLNDFK�NRQNXUVX���

'RÀQDQVRZDQLH�MHVW�SU]\]QDZDQH�ZQLRVNRGDZFRP�GR�Z\F]HUSDQLD�
œURGNyZ�SU]H]QDF]RQ\FK�QD�NRQNXUV��]JRGQLH�]�SR]\FMĊ�]DMPRZDQĊ�QD�
OLœFLH�UDQNLQJRZHM��-HGQDNůH�3UH]HV�$%0�PRůH�]ZLęNV]\ý�NZRWę�QD�NDů�
G\P�HWDSLH�NRQNXUVX��SRG�ZDUXQNLHP��ůH�QLH�SU]HNURF]\�RQD�NZRW\��NWyUĊ�
G\VSRQXMH��7DND�]PLDQD�PRůH�SRZRGRZDý�DNWXDOL]DFMę�OLVW\�UDQNLQJRZHM44�

1LHNRQNXUHQF\MQĊ� IRUPĊ� ÀQDQVRZDQLD� PHG\F]Q\FK� EDGDľ� QDXNR�
Z\FK�PRůH�E\ý�SRPRF�SXEOLF]QD�GH�PLQLPLV��0LQLVWHU�ZâDœFLZ\�GR�VSUDZ�
]GURZLD�RNUHœOD�ZDUXQNL�L�WU\E�XG]LHODQLD�WDNLHM�SRPRF\��Z�W\P�MHM�NRQ�
NUHWQH��FR�GR�SURMHNWX�EDGDZF]HJR��SU]H]QDF]HQLH��URG]DMH�NRV]WyZ�NZD�
OLÀNXMĊF\FK�VLę�GR�REMęFLD� WDNĊ�SRPRFĊ�� VSRVyE�NXPXORZDQLD�SRPRF\��
PDNV\PDOQH� ZLHONRœFL� SRPRF\� ²� XZ]JOęGQLDMĊF� ZDUXQNL� GRW\F]ĊFH�
GRSXV]F]DOQHM� SRPRF\� SXEOLF]QHM� RNUHœORQH� Z� SU]HSLVDFK� SUDZD� 8QLL�
(XURSHMVNLHM�RUD]�NRQLHF]QRœý�]DSHZQLHQLD�HIHNW\ZQHJR� L�VNXWHF]QHJR�
Z\NRU]\VWDQLD� WHM� IRUP\� SRPRF\���� 1DOHů\� ]D]QDF]\ý�� Lů� WHJR� URG]DMX�
SRPRF�QLH�Z\ZLHUD�RGF]XZDOQHJR�ZSâ\ZX�QD�Z\PLDQę�KDQGORZĊ���

�����=DPNQLęFLH�NRQNXUVX�SRSU]H]�MHJR�XQLHZDůQLHQLH
:�UDPDFK�NRPSHWHQFML�3UH]HVD�$%0�PLHœFL� VLę��RSUyF]�DSUREDW\� OLVW\�
UDQNLQJRZHM�ZQLRVNRGDZFyZ�� WDNůH� SUDZR�RGPRZ\� MHM� DNFHSWDFML�� MHœOL�
]RVWDQĊ�Z\NU\WH�LVWRWQH�EâęG\�IRUPDOQH�OXE�PHU\WRU\F]QH����%âęG\�WDNLH�
VNXWNXMĊ� VDQNFMĊ� QLHZDůQRœFL� NRQNXUVX� �LQ� FRQFUHWR� ²� MHJR� XQLHZDůQLH�
QLHP���NWyUD�PRůH�QDVWĊSLý�SR�XSU]HGQLP�]DVLęJQLęFLX�RSLQLL�5DG\��R�LOH�
GR�WHJR�PRPHQWX�QLH�]RVWDâD�SRGSLVDQD�XPRZD�QD�UHDOL]DFMę�L�GRÀQDQVR�
ZDQLH�SURMHNWX�Z�UDPDFK�GDQHJR�NRQNXUVX��,QIRUPDFMę�R�XQLHZDůQLHQLX�

�� $UW�����XVW���²��$%0�
44 $UW�����XVW���²��$%0�
�� $UW�����$%0�
�� -��3RVWXâD��$��:HUQHU��3UDZR�SRPRF\�SXEOLF]QHM��:DUV]DZD�������V������
�� $UW�����XVW���²��$%0�
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NRQNXUVX�]DPLHV]F]D�VLę�QD�VWURQLH�%LXOHW\QX�,QIRUPDFML�3XEOLF]QHM�RUD]�
QD�VWURQLH�LQWHUQHWRZHM�$JHQFML���

���3URWHVW\�XF]HVWQLNyZ�NRQNXUVX

:QLRVNRGDZF\� �ZQLRVNRGDZFRP��SU]\VâXJXMH�SUDZR�]âRůHQLD�SURWHVWX�
RG�Z\QLNyZ� NRQNXUVX� GR�3UH]HVD�$JHQFML���� 3URWHVW� VWDQRZL� RVREOLZ\�
œURGHN� SUDZQ\�� SU]HZLG]LDQ\� MHG\QLH� Z� $%0�� NWyUHJR� SRUyZQDQLH�
]�LQQ\PL�œURGNDPL�SUDZQ\PL��SU]HZLG]LDQ\PL�QS��Z�RJyOQ\P�SRVWęSR�
ZDQLX�DGPLQLVWUDF\MQ\P��MHVW�QLH]DVDGQ\�]�UDFML�IDNWX��ůH�QLH�SU]\VâXJXMH�
RQ�RG�GHF\]ML�DQL�SRVWDQRZLHQLD�UR]VWU]\JDMĊF\FK�VSUDZę�GR�MHM�LVWRW\�

3URWHVW�PRůH�E\ý�]âRůRQ\�QD�SLœPLH�Z�WHUPLQLH����GQL�RG�GQLD�GRUę�
F]HQLD�SLVPD�R�Z\QLNDFK�NRQNXUVX��2ERZLĊ]NRZD�IRUPD�SLVHPQD�JZD�
UDQWXMH�PRůOLZRœý� GRNâDGQHJR� RGWZRU]HQLD� SRGMęW\FK� F]\QQRœFL� NRQ�
NXUVRZ\FK��D�W\P�VDP\P�VSUDZG]HQLD�LFK�SUDZLGâRZRœFL���

3UH]HV� Z� WHUPLQLH� ��� GQL� RG� GQLD� RWU]\PDQLD� SURWHVWX� PRůH� JR�
XZ]JOęGQLý�DOER�RGU]XFLý��:�FHOX�UR]SDWU]HQLD�SURWHVWX�3UH]HV�ZâDGQ\�
MHVW� VNLHURZDý� ZQLRVHN�� NWyUHJR� SURWHVW� GRW\F]\�� GR� SRQRZQHM� RFHQ\�
SU]H]� NRPLVMę� RGZRâDZF]Ċ����:� VNâDG� WDNLHM� NRPLVML�ZFKRG]Ċ� SUDFRZ�
QLF\�$JHQFML�OXE�HNVSHUFL�LQQL�QLů�SRZRâDQL�GR�]HVSRâX�RFHQ\�ZQLRVNyZ��
Z�UDPDFK�NWyUHJR�SURZDG]RQD�E\âD�SLHUZRWQD�RFHQD�SURMHNWyZ����/LF]Eę�
F]âRQNyZ�NRPLVML�RGZRâDZF]HM�RNUHœOD�3UH]HV��ELRUĊF�SRG�XZDJę�OLF]Eę�
SURWHVWyZ��1D�F]HOH�WHM�NRPLVML�VWRL�MHM�SU]HZRGQLF]ĊF\��Z\âRQLRQ\�SU]H]�
3UH]HVD�VSRœUyG�F]âRQNyZ�NRPLVML���

$QDORJLF]QLH�MDN�Z�Z\SDGNX�F]âRQNyZ�]HVSRâX�RFHQLDMĊFHJR�ZQLRVNL�
R�GRÀQDQVRZDQLH�� F]âRQHN�NRPLVML� RGZRâDZF]HM� QLH�PRůH�SR]RVWDZDý�

�� $UW�����XVW����$%0�
�� $UW�����XVW����$%0�
�� 3RU��-��:\SRUVND�)UDQNLHZLF]�>Z�@�-�3��7DUQR��:��3LĊWHN��UHG����=DVDG\�RJyOQH�SRVWęSRZDQLD�DGPLQLVWUDF\M-
nego��7��,,��&]�����:DUV]DZD�������V������
�� $UW�����XVW����$%0�
�� $UW�����XVW���²��$%0�
�� $UW�����XVW����$%0�
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]�SURWHVWXMĊF\P�Z�VWRVXQNX�VâXůERZ\P�DQL�Z�LQQHM�IRUPLH�ZVSyâSUDF\�
Z�RNUHVLH�SUDF\�Z�NRPLVML�L���ODW�SRSU]HG]DMĊF\FK�]âRůHQLH�SURWHVWX�RUD]�
Z�WDNLP�VWRVXQNX�SUDZQ\P�L�IDNW\F]Q\P��NWyU\�SRWHQFMDOQLH�PyJâE\�U]X�
WRZDý�QD�WHQGHQF\MQH�UR]SDWU]HQLH�SURWHVWX����&KRG]L�ZLęF�R�Z\NOXF]HQLH�
RVRELVWHJR�]DLQWHUHVRZDQLD�F]âRQND�NRPLVML�RGZRâDZF]HM�Z�RNUHœORQ\P�
VSRVRELH� ]DâDWZLHQLD� SURWHVWX� L� ]DSRELHůHQLH� Z� WHQ� VSRVyE� QLHEH]SLH�
F]HľVWZX�HZHQWXDOQHM�VWURQQLF]QRœFL��D�ZLęF�WDNLHJR�]DFKRZDQLD��NWyUH�
E\âRE\�VSU]HF]QH�]�RELHNW\ZQ\P�UR]SDWU]HQLHP�SURWHVWX��QS��SRPLQLę�
FLHP�LVWRWQ\FK�]DU]XWyZ�VIRUPXâRZDQ\FK�SU]H]�SURWHVWXMĊFHJR���

6NXWNLHP� XZ]JOęGQLHQLD� SURWHVWX� �SURWHVWyZ�� MHVW� LQIRUPDFMD� R� WHM�
RNROLF]QRœFL�� XPLHV]F]DQD� QD� VWURQLH� %LXOHW\QX� ,QIRUPDFML� 3XEOLF]QHM�
$JHQFML�RUD]�QD�VWURQLH�LQWHUQHWRZHM�$JHQFML�]�XZ]JOęGQLHQLHP�GDQ\FK�
LGHQW\ÀNDF\MQ\FK� SRGPLRWX� �SRGPLRWyZ��� NWyU\FK� SURVWHVW\� ]RVWDâ\�
X]QDQH��$QDORJLF]QLH�ZLęF� MDN�Z�Z\SDGNX�DNFHSWDFML� OLVW\� UDQNLQJRZHM��
EęGĊ� WR� QDVWęSXMĊFH� LQIRUPDFMH�� LGHQW\ÀNDFMD� LQLFMDWRUyZ� VSU]HFLZX��
OLF]ED�SXQNWyZ��MDNLH�RWU]\PDOL�RQL�Z�NRQNXUVLH��W\WXâ�RSURWHVWRZDQHJR�
SURMHNWX�� LQIRUPDFMD� R� UHNRPHQGRZDQLX� OXE� QLHUHNRPHQGRZDQLX� SUR�
MHNWX�GR�GRÀQDQVRZDQLD��Z\VRNRœý� NZRW\�REHMPXMĊFHM� SURWHVW�� LPLRQD�
L� QD]ZLVND� RUD]� PLHMVFD� ]DPLHV]NDQLD� F]âRQNyZ� NRPLVML� UR]SDWUXMĊFHM�
SURWHVW���

���=DZDUFLH�XPRZ\�QD�GRÀQDQVRZDQLH�EDGDľ

3UH]HV�$%0�]DZLHUD�]�EHQHÀFMHQWHP��NWyU\�Z\JUDâ�NRQNXUV��XPRZę�QD�
UHDOL]DFMę�L�GRÀQDQVRZDQLH�SURMHNWX��8PRZD�]DZLHUD�]DNUHV�WHPDW\F]Q\�
SURMHNWX� RUD]� WHUPLQ� L� ZDUXQNL� MHJR� Z\NRQDQLD�� Z\VRNRœý� œURGNyZ�
ÀQDQVRZ\FK�L�WU\E�LFK�SU]HND]\ZDQLD��VSRVyE�L�WU\E�VSUDZRZDQLD�SU]H]�
$JHQFMę�QDG]RUX�QDG�Z\NRQDQLHP�SURMHNWX��WHUPLQ�L�VSRVyE�UR]OLF]HQLD�
ÀQDQVRZHJR� SURMHNWX�� VSRVyE� L� ]DNUHV� NRľFRZHM� RFHQ\�PHU\WRU\F]QHM�
SURMHNWX��VSRVyE�L�ZDUXQNL�XGRVWęSQLDQLD� L�UR]SRZV]HFKQLDQLD�HIHNWyZ�

�� $UW�����XVW����$%0�
�� 3RU��:��'DZLGRZLF]��2JyOQH�SRVWęSRZDQLH�DGPLQLVWUDF\MQH��=DU\V�V\VWHPX��:DUV]DZD�������V�����
�� $UW�����XVW�����$%0�
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SURMHNWX��]�XZ]JOęGQLHQLHP�SU]HSLVyZ�8VWDZ\�]�GQLD����NZLHWQLD������U��
R� ]ZDOF]DQLX� QLHXF]FLZHM� NRQNXUHQFML���� WU\E� NRQWUROL� Z\NRQ\ZDQLD�
SURMHNWX�� WHUPLQ� ]ZURWX� QLHZ\NRU]\VWDQ\FK� œURGNyZ�� QLH� GâXůV]\� QLů�
���GQL�RG�RNUHœORQHJR�Z�XPRZLH�GQLD�]DNRľF]HQLD� UHDOL]DFML�SURMHNWX��
D�Z�Z\SDGNX� SURMHNWX� UHDOL]RZDQHJR� ]D� JUDQLFĊ� ²� ��� GQL� RG� RNUHœOR�
QHJR�Z�XPRZLH�GQLD�]DNRľF]HQLD� MHJR�UHDOL]DFML��]DNUHV�SUDZ�VWURQ�GR�
SUDZ�DXWRUVNLFK��SDWHQWRZ\FK�L�SRNUHZQ\FK�RUD]�SUDZ�ZâDVQRœFL�SU]H�
P\VâRZHM��Z�W\P�VSRVRE\�L�ZDUXQNL�UR]SRU]ĊG]DQLD�W\PL�SUDZDPL�RUD]�
LFK�Z\NRU]\VWDQLD�GOD�FHOyZ�NRPHUF\MQ\FK�L�GR�GDOV]\FK�EDGDľ���

8PRZę�QD� UHOL]DFMę� L� GRÀQDQVRZDQLH� SURMHNWX� EDGDZF]HJR� QDOHů\�
V\WXRZDý�Z�NUęJX�QLHZâDGF]\FK�IRUP�G]LDâDQLD�DGPLQLVWUDFML�W\SX�NRQ�
VHQVXDOQHJR��RSDUWHJR�QD�]JRGQ\FK�RœZLDGF]HQLDFK�ZROL�VWURQ��3UH]HVD�
$%0� RUD]� EHQHÀFMHQWD� ]\VNXMĊFHJR� GRÀQDQVRZDQLH� œURGNyZ� SXEOLF]�
Q\FK�QD�SURZDG]HQLH�L�Z\NRQDQLH�PHG\F]Q\FK�EDGDľ�QDXNRZ\FK��=�IDNWX��
ůH�XVWDZD�ZVND]XMH�QD�RERZLĊ]NRZH�HOHPHQW\�XPRZ\��Z� W\P�Z\QLND�
MĊF\�]�QLHM�WU\E�NRQWUROL�UHDOL]DFML�SURMHNWX�EDGDZF]HJR�RUD]�NRQLHF]QRœý�
]ZURWX�Z�WHUPLQLH�QLHZ\NRU]\VWDQ\FK�œURGNyZ�SU]H]QDF]RQ\FK�QD�EDGD�
QLD�Z\QLND��Lů�PDP\�GR�F]\QLHQLD�]�PLHV]DQ\P�VWRVRZDQLHP�SUDZD��-HVW�
WR�W\S�K\EU\G\�SUDZQHM��Z�UDPDFK�NWyUHM�GRFKRG]L�GR�âĊF]QRœFL�LQVW\WXFML�
SUDZD� F\ZLOQHJR� ]� SUDZHP�DGPLQLVWUDF\MQ\P��1DWXUDOQLH� QLH� GD� VLę� WX�
D�SULRUL�]DâRů\ý�SU\PDWX�MHGQHM�JDâę]L�SUDZD�QDG�GUXJĊ�

���.RQNOX]MH

$JHQFMD�%DGDľ�0HG\F]Q\FK�MHVW�VWRVXQNRZR�QRZĊ�LQVW\WXFMĊ��IXQNFMRQX�
MĊFĊ�Z�V]HURNR�SRMęW\P�V\VWHPLH�SUDZD�PHG\F]QHJR��6WDQRZL�SDľVWZRZĊ�
RVREę�SUDZQĊ��]DWHP�MHVW�SRGPLRWHP�SRVLDGDMĊF\P�RGUęEQĊ�RG�6NDUEX�
3DľVWZD�]GROQRœý�VĊGRZĊ��-DNR�SRGPLRW�SXEOLF]QRSUDZQ\�SRGOHJD�QDG�
]RURZL�PLQLVWUD�GR�VSUDZ�]GURZLD��F]HJR�SUHZHQF\MQĊ�HJ]HPOLÀNDFMĊ�MHVW�
]DWZLHUG]HQLH�SU]H]�PLQLVWUDWD�VWDWXWX�$JHQFML�

�� ']�8�������SR]������
�� $UW�����XVW����$%0�
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=DGDQLD�$JHQFML��NWyUH�VĊ�HQXPHUDW\ZQLH�Z\PLHQLRQH��QLH�R]QDF]DMĊ�
MHM�NRPSHWHQFML��.RPSHWHQFMH�WH�]RVWDâ\�SU]\SLVDQH�Z\âĊF]HQLH�RUJDQRP�
$%0�²�3UH]HVRZL��RUJDQ�PRQRNUDW\F]Q\��RUD]�5DG]LH��RUJDQ�NROHJLDOQ\��

3UH]HV�$%0�SRVâXJXMH�VLę�VSHF\ÀF]Q\PL�œURGNDPL��NUHXMĊF\PL�MHJR�
SR]\FMę� MDNR� MHGQRRVRERZHJR� RUJDQX� Z� ]DNUHVLH�� ]DWZLHUG]HQLD� EĊGŭ�
RGPRZ\�]DWZLHUG]HQLD� OLVW\� UDQNLQJRZHM�ZQLRVNRGDZFyZ�XELHJDMĊF\FK�
R� GRÀQDQVRZDQLH� EDGDľ� PHG\F]Q\FK�� ZQLHVLHQLD� ]DVWU]HůHľ� GR� WDNLHM�
OLVW\��XQLHZDůQLHQLD�NRQNXUVX�QD�Z\EyU�SURMHNWX�]�SRZRGX�IRUPDOQ\FK�
QDUXV]Hľ�SUDZD��QS��SURFHGXU\�NRQNXUVRZH��DOER�QDUXV]Hľ�R�FKDUDNWHU]H�
PDWHULDOQ\P��QS��Z\EyU�SU]H]�]HVSyâ�RFHQLDMĊF\�SURMHNWX�VSR]D�REV]D�
UyZ�ÀQDQVRZDQLD���8QLHZDůQLHQLH�NRQNXUVX�RGE\ZD�VLę�]H�VNXWNLHP�H[�
WXQF�� FR�R]QDF]D�� ůH� VDQNFMD� WD� G]LDâD� ]�PRFĊ�ZVWHF]QĊ�� MDNE\� NRQNXUV�
Z�RJyOH�VLę�QLH�RGE\â��ŒURGHN�SUDZQ\�Z�SRVWDFL�XQLHZDůQLHQLD�NRQNXUVX�
PRůH� ]RVWDý� SRGMęW\� SU]H]� 3UH]HVD� $%0� SR� XSU]HGQLP� ]DVLęJQLęFLX�
RSLQLL�5DG\�Z�WHM�NZHVWLL��:SUDZG]LH�RSLQLD�]H�VZHM�QDWXU\�QLH�PD�FKD�
UDNWHUX�ZLĊůĊFHJR��]ZUyFHQLH�VLę�R�MHM�Z\GDQLH�VWDQRZL�RERZLĊ]HN�XVWD�
ZRZ\��EH]�Z]JOęGX�QD�WR��MDNLHJR�URG]DMX�VWDQRZLVNR�]DMPLH�RUJDQ�RSL�
QLXMĊF\�� -HG\QĊ�RNROLF]QRœFLĊ�Z\NOXF]DMĊFĊ�XQLHZDůQLHQLH�NRQNXUVX� MHVW�
ZF]HœQLHMV]H�]DZDUFLH�XPRZ\�]�EHQHÀFMHQWHP�GRÀQDQVRZDQLD��8PRZD�
ERZLHP�ZLĊůH�VWURQ\�RG�FKZLOL�MHM�]DZDUFLD��D�MHM�SRGZDůHQLH�PRůH�RGE\ý�
VLę�W\ONR�QD�GURG]H�VĊGRZHM�

:�G]LDâDOQRœFL�$JHQFML�%DGDľ�0HG\F]Q\FK�DNFHQWXMH�VLę�]DVDGQLF]\�
FHO�� MDNLHPX�PDMĊ�VâXů\ý�]DGDQLD�$JHQFML� L� LFK�UHDOL]DFMD�� WM�� IXQNFMRQDO�
QRœý�PHG\F]Q\FK�EDGDľ�QDXNRZ\FK�RUD]�SRP\œOQRœý�ZGUDůDQLD�UR]ZLĊ�
]Dľ�LQQRZDF\MQ\FK�Z�OHF]QLFWZLH��]DUyZQR�QD�SR]LRPLH�RJyâX�SRSXODFML��
MDN�L�Z�SU]\SDGNDFK�MHGQRVWNRZ\FK�

:SURZDG]DQLH�LQQRZDF\MQRœFL�Z�PHG\F\QLH��F]\�WHů�V]HURNR�SRMęW\P�
V\VWHPLH�RFKURQ\�]GURZLD��WR�UH]XOWDW�QLHVNXWHF]QRœFL�OXE�QLHZ\VWDUF]DMĊ�
FHM�VNXWHF]QRœFL�GRW\FKF]DVRZ\FK�PHWRG�GLDJQRVW\F]Q\FK�RUD]�WHUDSHX�
W\F]Q\FK�Z]JOęGHP�UR]ZRMX�SRWU]HE��0HWRG\�WH�QD�SU]HVWU]HQL�ODW�PRJĊ�
RND]\ZDý�VLę�Z�PQLHMV]\P�OXE�ZLęNV]\P�VWRSQLX�]DZRGQH��FR�EH]SRœUHG�
QLR�SU]HNâDGD�VLę�QD�VZRLVWĊ�VâDERœý�Z�]ZDOF]DQLX�FKRUyE��Z\GâXůHQLX�
SURFHVyZ� OHF]QLF]\FK� L� UHKDELOLWDF\MQ\FK��ZUHV]FLH�QD�VNUyFHQLX�RNUHVX�
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SU]Hů\ZDOQRœFL�Z�FKRUREDFK�WHRUHW\F]QLH�QLHXOHF]DOQ\FK�]�PHG\F]QHJR�
SXQNWX�ZLG]HQLD�

:� SURZDG]HQLX� EDGDľ� NOLQLF]Q\FK� LVWRWQHJR� ]QDF]HQLD� QDELHUD�
OLF]HEQRœý�XF]HVWQLNyZ�SUyE\��Z\EUDQ\FK�]H�Z]JOęGX�QD�RNUHœORQĊ�FHFKę�
ZLRGĊFĊ��QS��QDWęůHQLH�]DFKRURZDľ�Z�GDQHM� MHGQRVWFH�FKURERZHM��ZLHN�
FKRU\FK��XZDUXQNRZDQLD�JHQHW\F]QH��]DZRGRZH��JHRJUDÀF]QH��SR]LRP�
RJyOQHJR� UR]ZRMX� VSRâHF]QHJR�� :DORUHP� WDNLFK� EDGDľ� SRZLQQD� E\ý�
WUZDâRœý�LFK�Z\QLNyZ�XPRFRZDQD�Z�F]DVLH��7UZDâRœý�Z\QLNyZ�EDGDľ�WR�
WDNůH�Z\PLHUQH�UH]XOWDW\�ÀQDQVRZH��V]F]HJyOQLH�JG\�PRZD�R�EDGDQLDFK�
QLHNRPHUF\MQ\FK�� ]QDMGXMĊF\FK� VZRMH� RG]ZLHUFLHGOHQLH� Z� QDNâDGDFK�
EXGůHWRZ\FK��1LH�MHVW�WUXL]PHP�SRZV]HFKQLH�SDQXMĊFH�SU]HNRQDQLH��ůH�
PQLHMV]H�NRV]W\�SRFKâDQLD�SURÀODNW\ND�QLů� OHF]HQLH��7HPX�SU]HNRQDQLX�
WDNůH�Z\FKRG]Ċ�QDSU]HFLZ�EDGDQLD�PHG\F]QH�

)LQDQVRZDQLH� PHG\F]Q\FK� SURMHNWyZ� EDGDZF]\FK� RGE\ZD� VLę�
]DZV]H� ]� XZ]JOęGQLHP� ]DVDG\� WUDQVSDUHQWQRœFL�� Z� NWyUHM� ]DNRU]HQLD�
VLę�UHJXâD�Z\NOXF]HQLD�MDNLHJRNROZLHN�XSU]\ZLOHMRZDQLD��QLH]DOHůQLH�RG�
ŭUyGHâ�MHJR�SRFKRG]HQLD��QS��VWRVXQNL�EOLVNRœFL��]DOHůQRœFL���.RQNXUV\�
SU]HSURZDG]DQH� SU]H]�$%0� VĊ� DG\VNU\PLQDF\MQH�� D�Z� LFK� SU]HELHJX�
QLH�PRůQD�D�SULRUL�]DâRů\ý�]Z\FLę]F\�� -HůHOL�ELHU]H�Z�QLP�XG]LDâ�SRG�
PLRW�SU\ZDWQ\��VSR]D�VHNWRUD�ÀQDVyZ�SXEOLF]Q\FK��WR�XVWDZD�Z\PDJD�
Z\ND]DQLD��ůH�GRÀQDQVRZDQD�G]LDâDOQRœý�EDGDZF]D�MHVW�SRGVWDZRZ\P�
REV]DUHP�G]LDâDOQRœFL�WHJR�SRGPLRWX��8VWDZD�Z\NOXF]D�WDNůH�GXDOL]P�
ÀQDQVRZ\�� WM��SU]\SDGHN��JG\�GDQ\�SURMHNW�EDGDZF]\�E\âE\�GRWRZDQ\�
]�GZyFK�UyůQ\FK�ŭUyGHâ�SXEOLF]Q\FK��:\MĊWNLHP�RG� WHJR� MHVW�SRPRF�
SXEOLF]QD�GH�PLQLPLV�

'RPLQXMĊF\P� ZĊWNLHP� UR]ZDůDľ� VĊ� ]DJDGQLHQLD� SURFHGXUDOQR�
SUDZQH��]RJQLVNRZDQH�ZRNyâ�WHJR��FR�WU]HED��D�QLH�WHJR��FR�PRůQD��2EOL�
JDWRU\MQH�]DWHP�MHVW�Z�V]F]HJyOQRœFL�SLVHPQD��Z]JOęGQLH�HOHNWURQLF]QD��
IRUPD� VNâDGDQLD� ZQLRVNyZ� R� SU]\VWĊSLHQLX� GR� NRQNXUVX�� DGHNZDWQLH��
SLVHPQD� EĊGŭ� HOHNWURQLF]QD� IRUPD� SRLQIRUPRZDQLD� R� MHJR� Z\QLNX��
SLVHPQH� OXE� HOHNWURQLF]QH�ZH]ZDQLH� GR� XVXQLęFLD� EUDNyZ� IRUPDOQ\FK�
DOER�PHU\WRU\F]Q\FK�ZQLRVNyZ�NRQNXUVRZ\FK��Z\âĊF]QLH�SLVHPQH�ZQLH�
VLHQLH�SURWHVWX��SLVHPQH�]DZDUFLH�XPRZ\�3UH]HVD�$%0�]�EHQHÀFMHQWHP�
SURMHNWX��NWyU\�X]\VNDâ�QDMZ\ůV]H�QRWRZDQLD�NRQNXUVRZH�
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:�DV\JQRZDQLX�PHG\F]Q\FK�EDGDľ�QDXNRZ\FK�IRUPDOL]DFML�SRGOH�
JDMĊ�WDNůH�WHUPLQ\��0RůQD�RGQRWRZDý�WDNLH�WHUPLQ\��MDN�P�LQ�����GQL�QD�
Z\GDZDQLH�RSLQLL�SU]H]�5DGę�$JHQFML�Z�VSUDZDFK�]�]DNUHVX�MHM�NRPSWHQ�
FML����GQL�QD�ZH]ZDQLH�ZQLRVNRGDZF\�GR�XVXQLęFLD�EUDNyZ�IRUPDOQ\FK�
ZQLRVNX�NRQNXUVRZHJR�����GQL�QD�]DNFHSWRZDQLH�OLVW\�UDQNLQJRZHM�SU]H]�
3UH]HVD�DOER�QD�]JâRV]HQLH�ůĊGDQLD�MHM�X]XSHâQLHQLD�EĊGŭ�SRSUDZ\��DGH�
NZDWQLH�²����GQL�QD�XQLHZDůQLHQLH�NRQNXUVX�SU]H]�3UH]HVD�$%0�RUD]�
QD� ZQLHVLHQLH� SURWHVWX� SU]H]� ZQLRVNRGDZFyZ�� ��� GQL� QD� UR]SDWU]HQLH�
WDNLHJR�SURWHVWX�SU]H]�3UH]HVD�RUD]�QD�]ZURW�QLHZ\NRU]\VWDQ\FK�œURG�
NyZ��GOD�SURMHNWX�NUDMRZHJR������GQL�GOD�SURMHNWX�]DJUDQLF]HJR�

:� NRQNOX]ML� DXWRU�ZQLRVNXMH�� ůH� XFKZDOHQLH�8VWDZ\� R�$%0�E\âR�
SRGEXGRZDQH�PRFQ\P�X]DVDGQLHQLHP�PHU\WRU\F]Q\P� �ratio legis��� MHG�
QDNůH� Z� ZDUVWZLH� IRUPDOQRSUDZQHM� �SURFHGXUDOQHM�� GRVWU]HJDOQH� VĊ�
LVWRWQH� EUDNL�� NWyU\FK� XVXQLęFLH� QDOHůDâRE\� SRWUDNWRZDý� MDNR� SRVWXODW� 
GH�OHJH�IHUHQGD��3XQNWHP�Z\MœFLD�MHVW�SU]HGH�ZV]\VWNLP�]DâRůHQLH��ůH�]DSUH�
]HQWRZDQD�Z�RSUDFRZDQLX�SURFHGXUD�ÀQDQVRZDQLD�PHG\F]Q\FK�EDGDľ�
QDXNRZ\FK� �SRPLPR�NRľFRZHJR� UH]XOWDWX�Z�SRVWDFL� ]DZDUFLD� XPRZ\��
D�QLH�²�Z\GDQLD�GHF\]ML�DGPLQLVWUDF\MQHM���QRVL�]QDPLRQD�DGPLQLVWUDF\M�
QHJR� SRVWęSRZDQLD� V]F]HJyOQHJR�� 7HJR� W\SX� SRVWęSRZDQLD� Z\ND]XMĊ�
DOER� FDâNRZLWĊ� DXWRQRPLę� Z]JOęGHP� N�S�D�� �SHâQD� GHNRG\ÀNDFMD�� DOER�
F]ęœFLRZĊ��Z\âĊF]DMĊF�VSRG�]DVWRVRZDQLD�RNUHœORQH�LQVW\WXFMH�NRGHNVRZH�
QD�U]HF]�XQRUPRZDľ�DXWRQRPLF]Q\FK�DOER�RJUDQLF]DMĊ�Z\âĊF]HQLH�N�S�D��
GR�RGSRZLHGQLHJR� ]DVWRVRZDQLD� W\ONR�QLHNWyU\FK�SU]HSLVyZ�.RGHNVX��
.DůGH� ]� UR]ZLĊ]Dľ� VSU]\MD� VSyMQRœFL� DNWX� QRUPDW\ZQHJR� L� SHZQRœFL�
Z�REURFLH�SUDZQ\P�

7\PF]DVHP� XVWDZD� R� $%0� W\ONR� IUDJPHQWDU\F]QLH� RGQRVL� VLę� GR�
N�S�D�� �DUW�� ��� XVW�� ���$%0� ²�Z\âĊF]HQLH� SUDFRZQLNyZ�$JHQFML� L� HNV�
SHUWyZ�� GRUęF]HQLH� SLVP��Z� W\P�SURWHVWX� SR� UR]VWU]\JQLęFLX� NRQNXUVX�
RUD]�VSRVREX�REOLF]DQLD�WHUPLQyZ���7DND�UHJXODFMD�VSUDZLD�ZUDůHQLH�QLH�
W\ONR�QLHNRPSOHWQHM�SRG�Z]JOęGHP�]DFKRZDQLD�SRGVWDZRZ\FK�VWDQGDU�
GyZ�SURFHVRZ\FK��DOH�WDNůH�]Z\NâHJR�]DQLHFKDQLD�OHJLVODF\MQHJR��8VWDZD�
R�$%0�SU]HWR�QLH�UR]ZLHZD�ZĊWSOLZRœFL��F]\�ZQLRVHN�NRQNXUVRZ\�QLH�
VSHâQLDMĊF\�ZV]\VWNLFK�Z\PRJyZ�IRUPDOQ\FK�PRůH�]RVWDý�X]XSHâQLRQ\�
Z�RNUHœORQ\P�WHUPLQLH�SRG�U\JRUHP�SR]RVWDZLHQLD�JR�EH]�UR]SR]QDQLD��
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$� MHœOL� WDN�� Z� MDNLHM� IRUPLH� SRZLQQR� QDVWĊSLý� WDNLH� SR]RVWDZLHQLH�� &R�
ZLęFHM��U]HF]RQD�XVWDZD�QDZHW�QLH�]EOLůD�VLę�GR�Z\MDœQLHQLD��F]\�XF]HVW�
QLNRP� SRVWęSRZDQLD� NRQNXUVRZHJR� SU]\VâXJXMH� DWU\EXW� VWURQ\� SRVWę�
SRZDQLD�� FKRý� QLHZĊWSOLZLH� SRVLDGDMĊ� RQL� LQWHUHV� SUDZQ\�Z� MHJR� SU]H�
SURZDG]HQLX�L�Z\âRQLHQLX�QDMEDUG]LHM�NRU]\VWQHJR�SURMHNWX�EDGDZF]HJR�
�SRU��DUW�����N�S�D����8VWDZD�R�$%0�QLH�RGSRZLDGD�WDNůH�QD�S\WDQLH�]ZLĊ�
]DQH� ]� JZDUDQFMDPL� SURFHVRZ\PL�� F]\� WHUPLQ� QD� ZQLHVLHQLH� SURWHVWX�
RG�Z\QLNX�NRQNXUVX��DUW�����XVW����$%0��PRůH�]RVWDý�SU]\ZUyFRQ\�QD�
ZQLRVHN� SURWHVWXMĊFHJR�� MHůHOL� ]� X]DVDGQLRQ\FK� SU]\F]\Q� �QLH]DOHůQ\FK�
RG�SURWHVWXMĊFHJR�²�LQQ\PL�VâRZ\��SRZVWDâ\FK�EH]�MHJR�ZLQ\���WHUPLQ�WHQ�
QLH�PyJâ�E\ý�]DFKRZDQ\��3R]D�W\P��]GDQLHP�DXWRUD��8VWDZD�R�$%0�W\ONR�
IUDJPHQWDU\F]QLH� RNUHœOD� SR]\FMę� SUDZQĊ� HNVSHUWyZ� $JHQFML� SRZRâD�
Q\FK�GR�RFHQ\�ZQLRVNyZ�NRQNXUVRZ\FK��NWyU\P��SHU�DQDORJLDP��SRZLQLHQ�
SU]\VâXJLZDý�DWU\EXW�ELHJâ\FK��Z]RUHP�RJyOQHJR�SRVWęSRZDQLD�DGPLQL�
VWUDF\MQHJR��DUW�����N�S�D���

=DSUH]HQWRZDQH� SRZ\ůHM� XZDJL� QDWXUDOQLH� QLH� Z\F]HUSXMĊ� FDâR�
œFL� ]DJDGQLHQLD�� MDN� GDOHNR� LGĊFD� SRZLQQD� E\ý� UHODFMD� PLęG]\� XVWDZĊ�
R�$%0� D� N�S�D��1LHZĊWSOLZ\P� MHVW� MHGQR�� ůH�Z� SU]\SDGNX� QRZHOL]DFML�
XVWDZ\� R�$%0� ]DJDGQLHQLD� UHODFML� REX� XVWDZ� SRPLQĊý� QLH�PRůQD��=D�
WDNĊ�NRQLHF]QRœFLĊ�SU]HPDZLD�VWRVXQNRZRZR�NUyWNL�RNUHV�RERZLĊ]\ZD�
QLD�8VWDZ\�R�$%0��PDU]HF�������� D� FR�]D� W\P� LG]LH�²�EUDN�Z\SUDFR�
ZDQ\FK�SRJOĊGyZ�QD�DQDOL]RZDQH�]DJDGQLHQLH��]DUyZQR�SR�VWURQLH�GRN�
WU\Q\�SUDZD��MDN�L�MXG\NDWXU\��7\P�VSRVREHP�DXWRU�URœFL�VRELH�SUDZR�GR�
SRWUDNWRZDQLD�QLQLHMV]HJR�RSUDFRZDQLD�MDNR�SUHNXUVRUVNLH�

A b s t r a c t

7KH�$JHQF\� IRU�0HGLFDO�5HVHDUFK� LV� D� VWDWH� OHJDO� HQWLW\�� ORFDWHG� LQ� WKH�
EURDGO\�XQGHUVWRRG�6\VWHP�RI �0HGLFDO�/DZ�DQG�+HDOWK�6FLHQFHV��6XSHU�
YLVLRQ�RYHU�WKH�DFWLYLWLHV�RI �WKH�$JHQF\�LV�H[HUFLVHG�E\�WKH�PLQLVWHU�RI �
KHDOWK��7KH�OHJDO�EDVLV�IRU�WKH�$JHQF\·V�DFWLYLW\�LV�WKH�ODZ�DQG�WKH�VWDWXWH��
7KH�WDVNV�DQG�FRPSHWHQFHV�RI �WKH�$JHQF\�DUH�OLVWHG�LQ�DQ�H[KDXVWLYH�OLVW��
DQG�WKHLU�FDWDORJXH�LV�RI �D�FORVH�QDWXUH�
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)LQDQFLDO�SDUWLFLSDWLRQ�LQ�PHGLFDO�UHVHDUFK�LV�DW�WKH�IRUHIURQW�RI �WKH�
$JHQF\·V�DFWLYLW\�� ,W� DOVR� LQFOXGHV� LQWHUQDWLRQDO�FRRSHUDWLRQ��%HQHÀFLDU�
LHV�RI �IXQGLQJ�IRU�PHGLFDO�VFLHQWLÀF�UHVHDUFK�WDNH�SDUW�LQ�D�FRPSHWLWLRQ�
ZKRVH�DLP�LV�WR�VHOHFW�WKH�PRVW�EHQHÀFLDO�UHVHDUFK�SURMHFW��7KH�FRPSHWL�
WLRQ�SURFHGXUH�FRQVLVWV�RI �VHYHUDO�VWDJHV��IURP�WKH�VXEPLVVLRQ�RI �DSSOL�
FDWLRQV�E\�LQWHUHVWHG�SDUWLHV�WR�WKH�FRQFOXVLRQ�RI �WKH�JUDQW�FRQWUDFW��7KH�
FRQFOXVLRQ�RI �WKH�FRQWUDFW�LV�SUHFHGHG�E\�D�IRUPDO�DQG�VXEVWDQWLYH�DVVHVV�
PHQW�RI �HDFK�UHVHDUFK�SURMHFW�VXEPLWWHG�WR�WKH�FRPSHWLWLRQ��,Q�WKH�HYHQW�
RI �DQ�LQIULQJHPHQW��WKH�FRQWHVW�PD\�EH�FDQFHOOHG�E\�WKH�3UHVLGHQW�RI �WKH�
$JHQF\�ZLWK�H[�WXQF�HIIHFW�


