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8ZDJL�ZVWęSQH

-HG]HQLH� SRGDZDQH� SDFMHQWRP� Z� SROVNLFK� V]SLWDODFK� MHVW� F]ęVWR� ]âHM�
MDNRœFL� L� QLH� VSHâQLD�Z\PDJDľ�GLHWHW\F]Q\FK�� QD� FR�XZDJę�Z�RVWDWQLFK�
ODWDFK�]ZUDFDâ\�XZDJę� OLF]QH� LQVW\WXFMH�� WDNLH� MDN�1DMZ\ůV]D�,]ED�.RQ�
WUROL���3DľVWZRZD�,QVSHNFMD�6DQLWDUQD���,QVSHNFMD�+DQGORZD�]�8U]ęGHP�
2FKURQ\�.RQNXUHQFML� L�.RQVXPHQWyZ���5]HF]QLN�3UDZ�3DFMHQWD4 oraz 
5]HF]QLN�3UDZ�2E\ZDWHOVNLFK���0LPR�SRGHMPRZDQ\FK�SU]H]�WH�XU]ęG\�
G]LDâDľ�NLHURZDQ\FK�GR�0LQLVWUD�=GURZLD��PDMĊF\FK�QD�FHOX�XUHJXORZD�
QLH�L�SRSUDZę�MDNRœFL�ů\ZLHQLD�V]SLWDOQHJR��V\WXDFMD�GRWĊG�]DVDGQLF]R�QLH�
XOHJâD� ]PLDQLH�� -HM� ]DSRZLHG]LĊ� PRůH� E\ý� SURJUDP� Å6WDQGDUG� V]SLWDO�
QHJR�ů\ZLHQLD�NRELHW�Z�FLĊů\�L�Z�RNUHVLH�SRSRURGRZ\P�²�'LHWD�0DP\µ��

�� ,QIRUPDFMD� R� Z\QLNDFK� NRQWUROL� ů\ZLHQLD� L� XWU]\PDQLD� F]\VWRœFL� Z� V]SLWDODFK� SXEOLF]Q\FK��1DMZ\ůV]D� ,]ED�
.RQWUROL�²�'HOHJDWXUD�Z�.UDNRZLH��������Ů\ZLHQLH�SDFMHQWyZ�Z�V]SLWDODFK�����������3��������//2��
1DMZ\ůV]D�,]ED�.RQWUROL�²�'HOHJDWXUD�Z�áRG]L�������
�� 3LVPR� *âyZQHJR� ,QVSHNWRUD� 6DQLWDUQHJR� GR� 5]HF]QLND� 3UDZ� 3DFMHQWD�� ��� VW\F]QLD� ����� U��� *,6�%Ů� 
�:6��������%2������
�� ,QIRUPDFMD�]�NRQWUROL�SUDZLGâRZRœFL�G]LDâDQLD�]DNâDGyZ�œZLDGF]ĊF\FK�XVâXJL�FDWHULQJRZH�GOD�LQVW\WXFML��8U]ĊG�
2FKURQ\�.RQNXUHQFML� L�.RQVXPHQWyZ��,QVSHNFMD�+DQGORZD��������,QIRUPDFMD�]�NRQWUROL�SUDZLGâRZRœFL�
G]LDâDQLD�]DNâDGyZ�œZLDGF]ĊF\FK�XVâXJL�FDWHULQJRZH�GOD�V]SLWDOL��8U]ĊG�2FKURQ\�.RQNXUHQFML�L�.RQVXPHQ�
WyZ��,QVSHNFMD�+DQGORZD�������
4 3LVPR� 5]HF]QLND� 3UDZ� 3DFMHQWD� GR� *âyZQHJR� ,QVSHNWRUD� 6DQLWDUQHJR�� ��� OLVWRSDGD� ����� U��� 
5]33�=35�������������$0$/��5]33�=35�������������$6�
�� :\VWĊSLHQLH�5]HF]QLND�3UDZ�2E\ZDWHOVNLFK�GR�0LQLVWUD�=GURZLD�����VLHUSQLD������U���9��������������$$�
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3URJUDP�UXV]\â�Z�SDŭG]LHUQLNX������U���L�PD�QD�FHOX�SRSUDZę�VWDQGDUGX�
ů\ZLHQLD�Z�V]SLWDODFK��FKRFLDů�W\ONR�GOD�MHGQHM�JUXS\�SDFMHQWyZ�

$UW\NXâ� PD� QD� FHOX� SU]HDQDOL]RZDQLH� SUREOHPX� ů\ZLHQLD� V]SLWDO�
QHJR� MDNR� MHGQHJR� ]� HOHPHQWyZ� KRVSLWDOL]DFML�� Z� NRQWHNœFLH� QDUXV]Hľ�
SUDZ� SDFMHQWD� L� HZHQWXDOQHM� RGSRZLHG]LDOQRœFL� F\ZLOQRSUDZQHM� SRG�
PLRWX� OHF]QLF]HJR�� 1LH� EęG]LH� WX� DQDOL]RZDQD� SUREOHPDW\ND� ů\ZLHQLD�
EęGĊFHJR�VWULFWH�OHF]HQLHP��QS��Z�V\WXDFMDFK��JG\�SDFMHQW�MHVW�KRVSLWDOL]R�
ZDQ\�]�SRZRGX�QLHGRů\ZLHQLD�OXE�QLH�PRůH�VLę�VDPRG]LHOQLH�RGů\ZLDý��
Z�]ZLĊ]NX�]�F]\P�VWRVRZDQH�MHVW�ů\ZLHQLH�GRMHOLWRZH�OXE�SR]DMHOLWRZH��
Ů\ZLHQLH�Z�WDNLFK�SU]\SDGNDFK�EęG]LH�VWDQRZLý�VWDQGDUGRZH�œZLDGF]H�
QLH�]GURZRWQH�L�²�JG\E\�E\âR�RQR�XG]LHODQLH�QLHSUDZLGâRZR�²�EęGĊ�VLę�
GR�QLHJR�RGQRVLý�ZV]\VWNLH�UR]ZDůDQLD�GRW\F]ĊFH�RGSRZLHG]LDOQRœFL�]D�
V]NRGę�Z\U]ĊG]RQĊ�Z�]ZLĊ]NX�]�OHF]HQLHP�

���*HQH]D�SUREOHPX

,VWRWQH� GOD� DQDOL]\� SUREOHPX� VĊ� GZD�ZVND]DQH� Z\ůHM� UDSRUW\�1,.��
,QIRUPDFMD� R� Z\QLNDFK� NRQWUROL� ů\ZLHQLD� L� XWU]\PDQLD� F]\VWRœFL� Z� V]SLWDODFK�
SXEOLF]Q\FK�]������U��RUD]�,QIRUPDFMD�R�Z\QLNDFK�NRQWUROL�Ů\ZLHQLH�3DFMHQWyZ�
Z�6]SLWDODFK�]������U�

-DN�SRGDQR�Z�SLHUZV]\P�UDSRUFLH��NRQWUROD�SU]HSURZDG]RQD�Z�GZX�
QDVWX�V]SLWDODFK�GDâD�SRGVWDZ\�GR�ÅQHJDW\ZQHM�RFHQ\�ů\ZLHQLD�L�XWU]\PD�
QLD�F]\VWRœFL�Z�NRQWURORZDQ\FK�V]SLWDODFK�SXEOLF]Q\FKµ���*âyZQH�]DU]XW\�
RGQRVLâ\�VLę�GR�QLHSUDZLGâRZHJR�ů\ZLHQLD��0LPR�RGSRZLHGQLHM�ZDUWRœFL�
NDORU\F]QHM� SRVLâNyZ� LVWRWQH� ]DVWU]HůHQLD� EXG]Lâ\�� LFK� MDNRœý�� VSRVyE�
SU]\JRWRZDQLD�RUD]�G\VWU\EXFMD��:�FR�GUXJLP�V]SLWDOX�GLHWD�E\âD�RSDUWD�
QD�QLHZâDœFLZLH�]ELODQVRZDQ\FK�VNâDGQLNDFK��]�XZDJL�QD�QLHGRVWDWHF]QĊ�
]DZDUWRœý�ZDU]\Z�L�RZRFyZ��QLHGRERU\�SURGXNWyZ�]ERůRZ\FK�L�QDELDâX��
VWRVRZDQLH�ZęGOLQ�QLVNLHM�MDNRœFL�RUD]�QDGXů\ZDQLH�VROL��3RQDGWR�QDG]yU�

�� 5R]SRU]ĊG]HQLH�0LQLVWUD�=GURZLD� ]�GQLD� �� VLHUSQLD� ����� U��Z� VSUDZLH�SURJUDPX�SLORWDůRZHJR�
Å6WDQGDUG�V]SLWDOQHJR�ů\ZLHQLD�NRELHW�Z�FLĊů\�L�Z�RNUHVLH�SRSRURGRZ\P�²�'LHWD�0DP\µ��']�8�������
SR]��������
�� ,QIRUPDFMD�R�Z\QLNDFK�NRQWUROL�ů\ZLHQLD�L�XWU]\PDQLD�F]\VWRœFL�Z�V]SLWDODFK�SXEOLF]Q\FK��RS��FLW���V����
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QDG�ZâDœFLZ\P�ů\ZLHQLHP�E\â�QLHU]HWHOQ\��:�SLęFLX�V]SLWDODFK�QLH�NRQ�
WURORZDQR� MDNRœFL�� SUDZLGâRZRœFL� SU]\JRWRZDQLD� DQL� G\VWU\EXFML� SRVLâ�
NyZ��Z�GZyFK�Z�RJyOH�QLH�]DWUXGQLDQR�GLHWHW\NyZ��D�Z�SR]RVWDâ\FK�SUD�
ZLGâRZH�Z\NRQ\ZDQLH�SU]H]�QLFK�SUDF\�XQLHPRůOLZLDâD�]âD�RUJDQL]DFMD�

'R������URNX�V\WXDFMD�SR]RVWDâD�EH]�]PLDQ��:WHG\�5]HF]QLN�3UDZ�
3DFMHQWD�Z\VWRVRZDâ�SLVPR�GR�*âyZQHJR�,QVSHNWRUD�6DQLWDUQHJR��LQIRU�
PXMĊF� JR� R� V\JQDâDFK� GRW\F]ĊF\FK� QLHGRVWDWHF]QHM� MDNRœFL� ů\ZLHQLD�
Z�V]SLWDODFK�RUD]�]ZUDFDMĊF�VLę�]�SURœEĊ�R�SU]HSURZDG]HQLH�RJyOQRSRO�
VNLHM�NRQWUROL�Z�W\P�]DNUHVLH��

:� RGSRZLHG]L� *,6� ]ZUyFLâ� XZDJę� QD� RSUDFRZDQH� SU]H]� ,QVW\WXW�
Ů\ZQRœFL� L�Ů\ZLHQLD�UHNRPHQGDFMH�Z�]DNUHVLH�SUDZLGâRZHJR�ů\ZLHQLD��
ZVND]XMĊF�MHGQRF]HœQLH�QD�EUDN�SRGVWDZ\�SUDZQHM��NWyUD�XPRůOLZLDâDE\�
PX� SU]HSURZDG]HQLH� NRQWUROL��� 3U]\WRF]\â� UyZQLHů� UDSRUW\� 3DľVWZR�
ZHM� ,QVSHNFML�6DQLWDUQHM�� NWyUH� MDNR�XFK\ELHQLD�SRGDZDâ\�QLHZ\VWDUF]D�
MĊFĊ� LORœý�POHND� L�SURGXNWyZ�POHF]Q\FK�Z�SRVLâNDFK��EUDNL�SURGXNWyZ�
EęGĊF\FK�GREU\P�ŭUyGâHP�SHâQRZDUWRœFLRZHJR�ELDâND��QLHGRVWDWHF]Q\�
XG]LDâ�ZDU]\Z�L�RZRFyZ�RUD]�]E\W�GXůĊ�LORœý�ZęGOLQ�SRGURERZ\FK��3R�
RWU]\PDQLX� SLVPD� RG�*,6�� 5]HF]QLN� 3UDZ�3DFMHQWD�Z\VWĊSLâ� GR�0LQL�
VWUD�=GURZLD����ZVND]XMĊF�QD�ZDJę�SUREOHPX��XVWDOHQLD�GRNRQDQH�ZUD]�
]� *âyZQ\P� ,QVSHNWRUHP� 6DQLWDUQ\P� RUD]� SURSRQXMĊF� ZâĊF]HQLH� GR�
8VWDZ\�R�G]LDâDOQRœFL�OHF]QLF]HM�SRVWDQRZLHQLD�SR]ZDODMĊFHJR�QD�Z\GD�
QLH� UR]SRU]ĊG]HQLD��Z�NWyU\P�VSUHF\]RZDQR�E\�Z\PDJDQLD�Z�]DNUHVLH�
ů\ZLHQLD�SDFMHQWyZ��:�VLHUSQLX������U��Z�G]LDâDQLD�ZâĊF]\â�VLę�UyZQLHů�
5]HF]QLN�3UDZ�2E\ZDWHOVNLFK���

:� SLœPLH� SU]HVâDQ\P� GR� 0LQLVWUD� =GURZLD�� 5]HF]QLN� SU]\WRF]\â�
UDSRUW�1,.�]������U��RUD]�SU]\SRPQLDâ�R�SU]HGVWDZLRQ\P�ZyZF]DV�]DOH�
FHQLX�RSUDFRZDQLD�VWDQGDUGyZ�ů\ZLHQLD�Z�V]SLWDODFK��=ZUyFLâ�UyZQLHů�
XZDJę��ůH�X]\VNLZDQH�SU]H]�V]SLWDOH�UH]XOWDW\�Z�ů\ZLHQLX�SDFMHQWyZ�VĊ�

� �� 3LVPR�5]HF]QLND�3UDZ�3DFMHQWD�GR�*âyZQHJR�,QVSHNWRUD�6DQLWDUQHJR��RS��FLW�
� �� 3LVPR�*âyZQHJR�,QVSHNWRUD�6DQLWDUQHJR�GR�5]HF]QLND�3UDZ�3DFMHQWD��RS��FLW�
�� :\VWĊSLHQLH�5]HF]QLND�3UDZ�3DFMHQWD�GR�0LQLVWUD�=GURZLD����OXWHJR������U���5]33�=35�������������3*�
�� :\VWĊSLHQLH� 5]HF]QLND� 3UDZ� 2E\ZDWHOVNLFK� GR�0LQLVWUD� =GURZLD� ZV�� ů\ZLHQLD� Z� V]SLWDODFK�� �� ZU]HœQLD�
�����U���9��������������$$�
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EDUG]R� LVWRWQH�� VWDQRZLĊ�ERZLHP�HOHPHQW\�SUDZLGâRZR�SURZDG]RQHJR�
OHF]HQLD�L�UHNRQZDOHVFHQFML�RUD]�PDMĊ�EH]SRœUHGQL�ZSâ\Z�QD�SUDZGRSR�
GRELHľVWZR�Z\VWĊSLHQLD�SRZLNâDľ�RUD]�RNUHV�SRE\WX�Z�V]SLWDOX�

:�RGSRZLHG]L�QD�SLVPR�532��ZH�ZU]HœQLX������U����0LQLVWHU�=GUR�
ZLD�ZVND]Dâ��ůH�Z\ů\ZLHQLH�MHVW�MHGQ\P�]�HOHPHQWyZ�œZLDGF]HQLD�RSLHNL�
]GURZRWQHM�� Z� ]ZLĊ]NX� ]� F]\P� SRGPLRW\� OHF]QLF]H� ]RERZLĊ]DQH� VĊ�
]DSHZQLý� Z\ů\ZLHQLH� DGHNZDWQH� GR� VWDQX� ]GURZLD� Z� UDPDFK� XPRZ\�
]DZDUWHM�]�1)=��0LQLVWHU�]JRG]Lâ�VLę�FR�GR�ZDJL�SUDZLGâRZHJR�ů\ZLH�
QLD�Z�V]SLWDODFK��SRZRâXMĊF�VLę� MHGQRF]HœQLH�QD�PRQRJUDÀę�=DVDG\�SUD-
ZLGâRZHJR�ů\ZLHQLD�FKRU\FK�Z�V]SLWDODFK����NWyUĊ�RNUHœOLâ�MDNR�SU]HGVWDZLDMĊFĊ�
Z�VSRVyE�NRPSOHNVRZ\�DNWXDOQ\�VWDQ�ZLHG]\�QD�WHPDW�]DVDG�SUDZLGâR�
ZHJR�ů\ZLHQLD�Z�V]SLWDODFK��3RWZLHUG]Lâ�UyZQLHů��ůH�REHFQLH�QLH�XUHJXOR�
ZDQR�œUHGQLFK�VWDZHN�ů\ZLHQLRZ\FK��FR�QLH�]PLHQLD�Z�MHJR�RSLQLL�IDNWX��
ůH�SDFMHQWRP�SRZLQQR�SU]\VâXJLZDý�Z\ů\ZLHQLH�DGHNZDWQH�GR�LFK�VWDQX�
]GURZLD� L� SRWU]HE�� QLH� SRGHMPLH� VLę� MHGQDN� RSUDFRZDQLD� SRWU]HEQ\FK�
VWDQGDUGyZ��JG\ů�NRQLHF]QH�E\âRE\�VWZRU]HQLH�RJURPQHM�LFK�OLF]E\�

'UXJL�UDSRUW�1,.��SRFKRG]ĊF\�]������U���ZVND]Dâ�QD�WH�VDPH�SUR�
EOHP\�� FR� SLHUZV]\���� %UDN� UHJXODFML� L� EUDN� VDQNFML� ]D� QLHSUDZLGâRZH�
ů\ZLHQLH�SDFMHQWyZ�SURZDG]Lâ\�GR�]XSHâQHM�GREURZROQRœFL�]PLDQ�GRNR�
Q\ZDQ\FK�SU]H]�SRGPLRW\�OHF]QLF]H���

2SLVDQD� Z\ůHM� Z\PLDQD� SLVP� QLH� SU]\QLRVâD� ůDGQ\FK� G]LDâDľ� ]H�
VWURQ\�XVWDZRGDZF\��]PLHU]DMĊF\FK�GR�RGJyUQHM�SRSUDZ\�MDNRœFL�ů\ZLH�
QLD�V]SLWDOQHJR��&R�SUDZGD�Z�SDŭG]LHUQLNX������U��]RVWDâ�XUXFKRPLRQ\�
SURJUDP�Å'LHWD�0DP\µ��OHF]�PD�RQ�EDUG]R�RJUDQLF]RQ\�]DNUHV�EHQHÀ�
FMHQWyZ��D�GRâĊF]HQLH�GR�QLHJR�SU]H]�SRGPLRW�OHF]QLF]\�MHVW�GREURZROQH�

3UREOHP�QLHZâDœFLZHJR�ů\ZLHQLD�Z�V]SLWDODFK�E\â�UyZQLHů�SU]HGPLR�
WHP�GRQLHVLHľ�PHGLDOQ\FK��3U]\NâDGRZR��-��:DWRâD�Z�Å*D]HFLH�:\ERUF]HMµ�
]����VLHUSQLD������U��SRGDâD��ůH�VWDZNL�ů\ZLHQLRZH�Z�V]SLWDODFK�ZDKDMĊ�VLę�

�� 2GSRZLHGŭ�0LQLVWUD�=GURZLD�QD�SLVPR�5]HF]QLND�3UDZ�2E\ZDWHOVNLFK�Z�VSUDZLH�VWDQGDUGyZ�ů\ZLHQLD�Z�V]SL-
WDODFK�����ZU]HœQLD������U���2=2������������(:�
�� 0��-DURV]��=DVDG\�SUDZLGâRZHJR�ů\ZLHQLD�FKRU\FK�Z�V]SLWDODFK��:DUV]DZD������
�� Ů\ZLHQLH�SDFMHQWyZ�Z�V]SLWDODFK��RS��FLW��
�� ,ELGHP��V����²���
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RG������]â�GR�������]â�QD�SDFMHQWD�QD�G]LHľ����=EOLůRQH�NZRW\�Z\ND]DâD�
NRQWUROD�SU]HSURZDG]RQD�SU]H]�,QVSHNFMę�+DQGORZĊ�Z������U����.ZRW\�
QLH]QDF]QLH�Z\ůV]H�RGQRWRZDQR�Z�UDSRUFLH�]�NRQWUROL�1,.��RG������]â�
GR�������]â�Z�ODWDFK�����²��������7D�VDPD�DXWRUND�]ZUDFDâD�XZDJę�QD�
SUREOHP�SRQRZQLH�Z�OLVWRSDG]LH������U��Z�GZyFK�DUW\NXâDFK��JG]LH�SU]\�
WRF]\âD�UDSRUW\�1,.�L�Z\WNQęâD�EUDN�]PLDQ�Z�WHM�NZHVWLL����-DN�UHIHUXMH�
6��.âęN��SUH]HV�3ROVNLHJR�7RZDU]\VWZD�Ů\ZLHQLD�3R]DMHOLWRZHJR��'RMH�
OLWRZHJR� L�0HWDEROL]PX� �32/63(1���X�����FKRU\FK� VWDQ�RGů\ZLHQLD�
SRJDUV]D�VLę�Z�WUDNFLH�SRE\WX�Z�V]SLWDOX���

:DUWR� SRGNUHœOLý�� ůH� SUREOHP� QLH� Z\VWęSXMH� W\ONR� Z� 3ROVFH��:DO�
F]Ċ�]�QLP�UyZQLHů�QS��&]HVL��� L�1LHPF\����:�&]HFKDFK�� WDN� MDN�Z�3RO�
VFH��SRVWDQRZLRQR�ZGURů\ý�SURJUDP�SRSUDZ\�MDNRœFL�ů\ZLHQLD��L�WDN�MDN�
Z�3ROVFH�PD�RQ�RJUDQLF]RQ\�]DNUHV�²�GR�MHGQHJR�V]SLWDOD��:�1LHPF]HFK�
œUHGQLH�NRV]W\�Z\ů\ZLHQLD�SDFMHQWD�NV]WDâWXMĊ� VLę�QD�SR]LRPLH���� HXUR�
G]LHQQLH��]�F]HJR�RNRâR���HXUR�MHVW�SU]H]QDF]DQH�QD�VNâDGQLNL����'HXWVFKH�
*HVHOOVFKDIW�I�U�(UQlKUXQJ�²�QLHPLHFNL�RGSRZLHGQLN�SROVNLHJR�,QVW\WXWX�
Ů\ZQRœFL�L�Ů\ZLHQLD�²�SU]\JRWRZDâ�ZH�ZVSyâSUDF\�]�%XQGHVPLQLVWHU�I�U�
(UQlKUXQJ� XQG�/DQGZLUWVFKDIW� �0LQLVWHUVWZHP�Ů\ZQRœFL� L� 5ROQLFWZD��

�� -��:DWRâD��)DWDOQD�GLHWD�V]SLWDOQD��KWWS���Z\ERUF]D�SO������������������IDWDOQD�GLHWD�V]SLWDOQD�KWPO�
>GRVWęS����OLVWRSDGD�����@�
�� ,QIRUPDFMD�]�NRQWUROL�SUDZLGâRZRœFL�G]LDâDQLD�]DNâDGyZ�œZLDGF]ĊF\FK�XVâXJL�FDWHULQJRZH�GOD�V]SLWDOL��RS��FLW���
V����
�� Ů\ZLHQLH�SDFMHQWyZ�Z�V]SLWDODFK��RS��FLW���V����²���
�� -��:DWRâD��=GURZH�MHG]HQLH�WR�WHů�OHF]HQLH��KWWSV���Z\ERUF]D�SO�7\ONR=GURZLH�������������������]GUR�
ZH�MHG]HQLH�WR�WH]�OHF]HQLH�KWPO�� �� OLVWRSDGD� ����� U�� >GRVWęS�� ��� OLVWRSDGD� ����@�� -�� :DWR�
âD�� 0�� .RVVREXG]ND�� 3DFMHQFL� JâRGXMĊ�� -DN� NDUPLĊ� Z� V]SLWDODFK�� KWWSV���Z\ERUF]D�SO�7\ONR=GUR�
ZLH�������������������SDFMHQFL�JORGXMD�MDN�NDUPLD�Z�V]SLWDODFK�KWPO�� �� OLVWRSDGD� ����� U�� >GRVWęS��
���OLVWRSDGD�����@�
�� -��:DWRâD��0��.RVVREXG]ND��3DFMHQFL�JâRGXMĊ��-DN�NDUPLĊ�Z�V]SLWDODFK��RS��FLW�
�� þHVNi� WHOHYL]H��$E\� VWUDYD� Y� QHPRFQLFtFK� SDFLHQWţP� QHXEOLæRYDOD�� 9� 2ORPRXFL� PěQt� MtGHOQtÿHN� L� P\äOHQt��
KWWSV���FW���FHVNDWHOHYL]H�F]�GRPDFL���������DE\�VWUDYD�Y�QHPRFQLFLFK�SDFLHQWXP�QHXEOL]R�
YDOD�Y�RORPRXFL�PHQL�MLGHOQLFHN�L�P\VOHQL�>GRVWęS����JUXGQLD�����@�
�� .��%OXP��(��/HKPDQQ��7UHQGV�LQ�GHU�.UDQNHQKDXVN�FKH��ÅGDV�.UDQNHQKDXVµ�������W�����QU������
�� ,ELGHP��V������
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]DOHFHQLD�Z�]DNUHVLH�ů\ZLHQLD�V]SLWDOQHJR����MHGQDN��SRGREQLH�MDN�Z�3RO�
VFH��PDMĊ�RQH�FKDUDNWHU�Z\W\F]Q\FK��D�QLH�ŭUyGâD�SUDZD�

3RGVXPRZXMĊF�� DQDOL]D� UDSRUWyZ� GRZRG]L�� ůH� SUREOHP� QLHZâDœFL�
ZHJR� ů\ZLHQLD� E\â� SRGQRV]RQ\� SU]H]� UyůQH� LQVW\WXFMH� RG� FR� QDMPQLHM�
�����U��0LPR�WHJR�DQL�XVWDZRGDZFD��DQL�0LQLVWHU�=GURZLD�QLH�SRGMęOL�VLę�
UHZL]ML� UHJXODFML�SUDZQ\FK��SR]RVWDZLDMĊF�SUDZLGâRZH�Z\SHâQLHQLH� WHJR�
RERZLĊ]NX�Z�JHVWLL� V]SLWDOL��7H� MHGQDN��QLH]REOLJRZDQH�GR�Z\SHâQLHQLD�
VNRQNUHW\]RZDQ\FK�QRUP�Z�]DNUHVLH�ů\ZLHQLD��D�MHGQRF]HœQLH�]PXV]RQH�
GR� Z\ERUX�PLęG]\� SU]H]QDF]HQLHP� œURGNyZ� ÀQDQVRZ\FK� QD� OHF]HQLH�
D�ů\ZLHQLH��Z\ELHUDMĊ�WR�SLHUZV]H�

���3UREOHP�QLHGRů\ZLHQLD�L�MHJR�]QDF]HQLH�GOD�SURFHVX�OHF]HQLD

,QVW\WXW�Ů\ZQRœFL�L�Ů\ZLHQLD�Z�SLœPLH�VNLHURZDQ\P�GR�5]HF]QLND�3UDZ�
3DFMHQWD� SRGNUHœOD�� ůH� ů\ZLHQLH� SDFMHQWyZ�Z� V]SLWDODFK� MHVW� LQWHJUDOQĊ�
F]ęœFLĊ�SURFHVX� OHF]QLF]HJR����7DND�RSLQLD�QLH� MHVW�RGRVREQLRQD�� -HGHQ�
]� QDMZDůQLHMV]\FK� SROVNLFK� VSHFMDOLVWyZ� ]DMPXMĊF\FK� VLę� SUREOHPDW\NĊ�
ů\ZLHQLD�²�%��6]F]\JLHâ��ZLHORNURWQLH�SRGNUHœODâ�UROę�ů\ZLHQLD�Z�V]SLWDOX�
MDNR�HOHPHQWX�SURFHVX�OHF]HQLD�

:� RSXEOLNRZDQHM� SU]H]� :+2� 0LęG]\QDURGRZHM� .ODV\ÀNDFML� &KRUyE 
�,&'�������]QDOHŭý�PRůQD�ZLHOH�FKRUyE�]ZLĊ]DQ\FK�]�QLHSUDZLGâRZ\P�
RGů\ZLHQLHP�F]âRZLHND��&R�GR�]DVDG\�QLHGRů\ZLHQLH�WR�WDNL�VWDQ��Z�NWy�
U\P�LQGHNV�%0,�FKRUHJR�MHVW�QLůV]\�RG������NJ�P� ����%H]SRœUHGQLĊ�SU]\�
F]\QĊ�QLHGRů\ZLHQLD�MHVW�QDMF]ęœFLHM�RWU]\P\ZDQLH�SU]H]�RUJDQL]P�PQLHM�
QLů�����G]LHQQHJR�]DSRWU]HERZDQLD�HQHUJHW\F]QHJR�SU]H]�RNUHV�SRZ\�
ůHM�VLHGPLX�GQL��3R�RZ\P�F]DVLH�WR��FR�GRWĊG�PRůQD�E\âR�X]QDý�]D�âDWZR�
RGZUDFDOQ\�VWDQ�QLHGRERUX�HQHUJHW\F]QHJR��SU]HNV]WDâFD�VLę�Z�FKRUREę��
NWyUD�Z\PDJD�SRGMęFLD�OHF]HQLD�L�QDMF]ęœFLHM�KRVSLWDOL]DFML�

�� '*(�4XDOLWlWVVWDQGDUG�I�U�GLH�9HUSÁHJXQJ�LQ�.UDQNHQKlXVHUQ��'HXWVFKH�*HVHOOVFKDIW�I�U�(UQlKUXQJ������
�� 3LVPR�,QVW\WXWX�Ů\ZQRœFL�L�Ů\ZLHQLD�GR�5]HF]QLND�3UDZ�3DFMHQWD�����JUXGQLD������U���/�G]��'������������
�� ,&'����IRU�0RUWDOLW\�DQG�0RUELGLW\�6WDWLVWLFV��,&'����006���:RUOG�+HDOWK�2UJDQL]DWLRQ������
�� �%��� 8QGHUZHLJKW� LQ� DGXOWV�� KWWSV���LFG�ZKR�LQW�EURZVH���O�P�HQ��KWWS��D��I��ÀG�ZKR�LQ�
W��ÀFG��IHQWLW\��I�����������>GRVWęS�����OLVWRSDGD�����@�
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-HGQRF]HœQLH� SUREOHP� QLHGRů\ZLHQLD� MHVW� F]ęVWR� LJQRURZDQ\� ²� MDN�
Z�VZRLFK�EDGDQLDFK�Z\ND]XMH�-�3��0F:KLUWHU����:�JUXSLH�SLęFLXVHW�SDFMHQ�
WyZ�SU]\MęW\FK�GR�'XQGHH�7HDFKLQJ�+RVSLWDOV�8QLW�Z�6]NRFML� GZXVWX�
PLDâR�REMDZ\�QLHGRů\ZLHQLD��:�WUDNFLH�Z\SLVX�]H�V]SLWDOD�SRQRZQLH�]ED�
GDQR�����SDFMHQWyZ��6SDGHN�PDV\�FLDâD�RGQRWRZDQR�X����]����SDFMHQWyZ�
]�QDGZDJĊ������SDFMHQWyZ���X����]����QRUPDOQLH�RGů\ZLRQ\FK�SDFMHQWyZ�
�����SDFMHQWyZ��RUD]�X����]����QLHGRů\ZLRQ\FK�SDFMHQWyZ������SDFMHQ�
WyZ�����'RGDWNRZR��ZDUWR�]ZUyFLý�XZDJę��ůH�]�����SDFMHQWyZ�]�REMDZDPL�
QLHGRů\ZLHQLD� MHG\QLH� X� RœPLX� RGQRWRZDQR� WHQ� IDNW� Z� GRNXPHQWDFML��
6SDGHN�PDV\�FLDâD�Z\VWĊSLâ�ZH�ZV]\VWNLFK�JUXSDFK�ZDJRZ\FK��QDWRPLDVW�
QDMSRZV]HFKQLHMV]\� E\â� X� SDFMHQWyZ�QLHGRů\ZLRQ\FK� MXů�Z�PRPHQFLH�
SU]\MęFLD�GR�V]SLWDOD���

3RGREQH� Z\QLNL�� SRWZLHUG]DMĊFH� SRZV]HFKQRœý� QLHGRů\ZLHQLD�
RVyE�KRVSLWDOL]RZDQ\FK��X]\VNDOL�Z�VZRLFK�EDGDQLDFK�OHNDU]H�QLHPLHFF\�
L�DXVWULDFF\����:�DQDOL]LH�SU]HSURZDG]RQHM�UyZQROHJOH�Z�WU]\QDVWX�V]SL�
WDODFK�QD�JUXSLH������SDFMHQWyZ�Z�������SU]\SDGNyZ�VWZLHUG]RQR�QLH�
GRů\ZLHQLH�SU]\�SU]\MęFLX�GR�V]SLWDOD��SU]\�F]\P�E\âR�RQR�XPLDUNRZDQH�
Z� ������SU]\SDGNyZ�� D� FLęůNLH�Z� �����SU]\SDGNyZ��1LH� SU]\WDF]DMĊF�
WX� GDOV]\FK� V]F]HJyâyZ� WHJR� UR]EXGRZDQHJR� EDGDQLD�� QDOHů\� SRGNUH�
œOLý�� ůH� QDMZLęFHM� SU]\SDGNyZ� QLHGRů\ZLHQLD� SDFMHQWyZ� Z\VWęSRZDâR�
QD�RGG]LDâDFK� JHULDWU\F]Q\FK�� RQNRORJLF]Q\FK�RUD]� JDVWURHQWHURORJLF]�
Q\FK���� FR� MHVW� LVWRWQH�GOD� VSHF\ÀNL�SUREOHPX��Z\VWęSXMĊFHJR�Z�]QDF]�
QHM� PLHU]H� X� SDFMHQWyZ� VWDUV]\FK�� :� UH]XOWDFLH� EDGDľ� VWZLHUG]RQR��
ůH�SDFMHQFL�QLHGRů\ZLHQL�SR]RVWDMĊ�Z�V]SLWDODFK�GâXůHM�R�œUHGQLR�����GQLD�
�WM������SU]HFLęWQHM�GâXJRœFL�SRE\WX����

�� -�3��0F:KLUWHU��&�5��3HQQLQJWRQ��,QFLGHQFH�DQG�5HFRJQLWLRQ�RI �0DOQXWULWLRQ�LQ�+RVSLWDO��Å%0-��%ULWLVK�
0HGLFDO�-RXUQDOµ�������W�������QU�������V�����²����
�� ,ELGHP��V������
�� ,ELGHP�
�� 0��3LUOLFK�L�LQ���7KH�*HUPDQ�+RVSLWDO�0DOQXWULWLRQ�6WXG\��Å&OLQLFDO�1XWULWLRQµ�������W������QU���
�� ,ELGHP��V�����²����
�� ,ELGHP��V������
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.ROHMQHJR� GRZRGX� QD� F]ęVWRœý� Z\VWęSRZDQLD�� D� WDNůH� QHJDW\ZQH�
VNXWNL� QLHGRů\ZLHQLD� ZœUyG� SDFMHQWyZ� GRVWDUF]DMĊ� EDGDQLD� 0�,�� &RU�
reia���� RSDUWH� QD� DQDOL]LH� SU]HELHJX� SURFHVX� OHF]QLF]HJR� X� ���� SDFMHQ�
WyZ��:�WHM�JUXSLH�Dů�����FKRU\FK�PLDâR�R]QDNL�QLHGRů\ZLHQLD��Z�W\P�
���²�FLęůNLHJR��:\QLNL�EDGDľ�VĊ�QDVWęSXMĊFH����Z�SU]\SDGNX�RVyE�QLHGR�
ů\ZLRQ\FK�NRPSOLNDFMH�Z\VWĊSLâ\�Z������Z�SRUyZQDQLX�]�������SU]\�
SDGNyZ�X�RVyE�RGů\ZLRQ\FK�SUDZLGâRZR��1DWRPLDVW�X�RVyE�]QDF]QLH�
QLHGRů\ZLRQ\FK�RGVHWHN�WHQ�Z\QRVLâ�Dů���������FR�VWDQRZL�GZXLSyâNURW�
QRœý�RGVHWND�NRPSOLNDFML�Z�SU]\SDGNX�RVyE�RGů\ZLRQ\FK�SUDZLGâRZR��
&R�ZLęFHM��RVRE\�SUDZLGâRZR�RGů\ZLRQH�SR]RVWDZDâ\�Z�V]SLWDOX�œUHGQLR�
���GQL��D�QLHGRů\ZLRQH�²����GQL��Z\GâXůRQ\�RNUHV�SRE\WX��U]HF]�MDVQD��
SRFLĊJDâ�]D�VREĊ�]ZLęNV]RQH�NRV]W\�RSLHNL��:�Z\SDGNX�SLHUZV]HM�JUXS\�
Z\QRVLâ\� RQH� RNRâR� ���� GRODUyZ� QD� SDFMHQWD�� D�Z�Z\SDGNX� GUXJLHM� ²�
Dů�����GRODUyZ��FR�VWDQRZL�Z]URVW�R������1D�NRQLHF�QDOHů\�SRGNUHœOLý��
ůH�Z�SU]\SDGNX�RVyE�SUDZLGâRZR�RGů\ZLRQ\FK�œPLHUWHOQRœý�Z�V]SLWDOX�
Z\QRVLâD�������QDWRPLDVW�X�RVyE�QLHGRů\ZLRQ\FK��������D�]DWHP�WU]\�
NURWQLH�ZLęFHM��'RGDWNRZR�ZDUWR� UyZQLHů� ]ZUyFLý�XZDJę�QD�PHWDDQD�
OL]ę�SU]HSURZDG]RQĊ�SU]H]�6��.KDODWEDUL�6ROWDQL�RUD]�3��0DUTXHV�9LGDO����
=JRGQLH�]�W\P�RSUDFRZDQLHP��GRGDWNRZH�NRV]W\�]ZLĊ]DQH�]�OHF]HQLHP�
SDFMHQWyZ�]�QLHGRů\ZLHQLHP�Z\QRV]Ċ�Z�NUDMDFK�HXURSHMVNLFK�RG������GR�
�����HXUR�QD�SDFMHQWD���

2G������U���QD�PRF\�����UR]SRU]ĊG]HQLD�0LQLVWUD�=GURZLD�Z�VSUDZLH�
œZLDGF]Hľ� JZDUDQWRZDQ\FK� ]� ]DNUHVX� OHF]HQLD� V]SLWDOQHJR���� œZLDGF]H�
QLRGDZFD�XG]LHODMĊF\�œZLDGF]Hľ�Z�WU\ELH�KRVSLWDOL]DFML�L�KRVSLWDOL]DFML�SOD�
QRZHM�SRGGDMH�ZV]\VWNLFK�SU]\MPRZDQ\FK�GR�OHF]HQLD�SDFMHQWyZ��]�Z\âĊ�
F]HQLHP� W\ONR� V]SLWDOQHJR� RGG]LDâX� UDWXQNRZHJR�� SU]HVLHZRZHM� RFHQLH�

�� 0�,��&RUUHLD��'�/��:DLW]EHUJ��7KH�,PSDFW�RI �0DOQXWULWLRQ�RQ�0RUELGLW\��0RUWDOLW\��/HQJWK�RI �+RVSLWDO�6WD\�
DQG�&RVWV�(YDOXDWHG�7KURXJK�D�0XOWLYDULDWH�0RGHO�$QDO\VLV��Å&OLQLFDO�1XWULWLRQµ�������W������QU���
�� ,ELGHP��V������
�� 6��.KDODWEDUL�6ROWDQL��3��0DUTXHV�9LGDO��7KH�(FRQRPLF�&RVW�RI �+RVSLWDO�0DOQXWULWLRQ�LQ�(XURSH��$�1DU-
UDWLYH�5HYLHZ��Å&OLQLFDO�1XWULWLRQ�(63(1µ�������W������QU����V��H��²H���
�� ,ELGHP��V��H���
�� 5R]SRU]ĊG]HQLH�0LQLVWUD�=GURZLD�]�GQLD����OLVWRSDGD������U��Z�VSUDZLH�œZLDGF]Hľ�JZDUDQWRZDQ\FK�]�]DNUHVX�
OHF]HQLD�V]SLWDOQHJR��WM��']�8��]������U��SR]�������
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VWDQX�RGů\ZLHQLD��]JRGQLH�]�]DVDGDPL�RNUHœORQ\PL�Z�6WDQGDUGDFK�ů\ZLHQLD�
SR]DMHOLWRZHJR�L�ů\ZLHQLD�GRMHOLWRZHJR�3ROVNLHJR�7RZDU]\VWZD�Ů\ZLHQLD�3R]D�
MHOLWRZHJR� L�'RMHOLWRZHJR�� D�Z�SU]\SDGNX�G]LHFL�²�]JRGQLH�]�]DVDGDPL�
RNUHœORQ\PL� SU]H]� 3ROVNLH� 7RZDU]\VWZR�Ů\ZLHQLD�.OLQLF]QHJR�']LHFL��
:�UD]LH�SRZWDU]DOQHM�KRVSLWDOL]DFML�RFHQD�SU]HVLHZRZD�MHVW�GRNRQ\ZDQD�
QLH�U]DG]LHM�QLů�FR����GQL�RUD]�Z�SU]\SDGNX�VSDGNX�PDV\�FLDâD�Z�RNUH�
VLH�RVWDWQLFK�V]HœFLX�PLHVLęF\�SU]HNUDF]DMĊFHJR����]Z\NâHM�PDV\�FLDâD��
5R]ZLĊ]DQLH�WR�PD�QD�FHOX�]PQLHMV]HQLH�Z\ůHM�RSLVDQ\FK�]DJURůHľ�]ZLĊ�
]DQ\FK� ]� OHF]HQLHP� QLHGRů\ZLRQ\FK� SDFMHQWyZ�� SR]RVWDMH� MHGQDN� EH]�
ZSâ\ZX�QD�MDNRœý�ů\ZLHQLD�Z�WUDNFLH�KRVSLWDOL]DFML�

3RGVXPRZXMĊF��QDOHů\�]DXZDů\ý��ůH�QLHGRů\ZLHQLH�SDFMHQWyZ�SU]\M�
PRZDQ\FK� GR� V]SLWDOD� MHVW� ]MDZLVNLHP� SRZV]HFKQ\P�� NWyUH� ]ZLęNV]D�
U\]\NR�Z\VWĊSLHQLD� NRPSOLNDFML�Z�SURFHVLH� OHF]QLF]\P��SRGQRVL� NRV]W\�
RSLHNL�QDG�SDFMHQWHP��D�WDNůH�]QDF]ĊFR�]ZLęNV]D�SR]LRP�œPLHUWHOQRœFL�
ZœUyG�FKRU\FK��-HGQRF]HœQLH�VWDQ�RGů\ZLHQLD�MHVW�U]DGNR�EDGDQ\�MXů�SU]\�
SU]\MPRZDQLX� SDFMHQWD�� FR� SUDNW\F]QLH� SR]EDZLD� OHNDU]\� PRůOLZRœFL�
XQLNQLęFLD�NRPSOLNDFML�]ZLĊ]DQ\FK�]�W\P�IDNWHP�

���6WDQ�SUDZQ\

1D�G]Lœ�UDP\�SUDZQH�ů\ZLHQLD�SDFMHQWyZ�Z�]DNâDGDFK�OHF]HQLD�VWDFMRQDU�
QHJR�VĊ�SRFKRGQĊ�UHJXODFML�SURFHVX�OHF]HQLD��RSLVDQHM�Z�8VWDZLH�]�GQLD�
���VLHUSQLD������U��R�œZLDGF]HQLDFK�RSLHNL�]GURZRWQHM�ÀQDQVRZDQ\FK�]H�
œURGNyZ�SXEOLF]Q\FK����8VWDZLH�]�GQLD����NZLHWQLD������U��R�G]LDâDOQRœFL�
OHF]QLF]HM���RUD]�8VWDZLH�]�GQLD��� OLVWRSDGD������U��R�SUDZDFK�SDFMHQWD�
L� 5]HF]QLNX� 3UDZ� 3DFMHQWD���� ,VWRWQH� ]QDF]HQLH� GOD� GDOV]\FK� UR]ZDůDľ�
PD� DUW�� �� XVW�� �� X33��Z�P\œO� NWyUHJR�SDFMHQW�PD�SUDZR�GR� œZLDGF]Hľ�
]GURZRWQ\FK�RGSRZLDGDMĊF\FK�Z\PDJDQLRP�DNWXDOQHM�ZLHG]\�PHG\F]�
QHM�� 3U]HSLV� WHQ� QDNâDGD� QD� SRGPLRW\� XG]LHODMĊFH� œZLDGF]Hľ� ]GURZRW�
Q\FK�RERZLĊ]HN�LFK�UHDOL]DFML�Z�VSRVyE�]JRGQ\�]�DNWXDOQLH�RERZLĊ]XMĊFĊ�

�� ']�8�������SR]��������GDOHM�MDNR�XŒ2=�
�� ']�8�������SR]��������GDOHM�MDNR�X'/�
�� ']�8�������SR]��������GDOHM�MDNR�X33�
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ZLHG]Ċ�PHG\F]QĊ��%\�Z�SHâQL�]UR]XPLHý�WUHœý�WHJR�RERZLĊ]NX��D�Z�UH]XO�
WDFLH�XVWDOLý��F]\�QLHSUDZLGâRZH�ů\ZLHQLH�PRůH�VWDQRZLý�QDUXV]HQLH�WHJR�
SUDZD��NRQLHF]QD�MHVW�UyZQLHů�RGSRZLHGŭ�QD�S\WDQLH��F]\P�MHVW�œZLDGF]H�
QLH�]GURZRWQH���

$UW����XVW����SNW����X33��RGZRâXMĊF�VLę�GR�DUW����XVW����SNW�����X'/��
GHÀQLXMH�œZLDGF]HQLH�]GURZRWQH�MDNR�G]LDâDQLD�VâXůĊFH�]DFKRZDQLX��UDWR�
ZDQLX��SU]\ZUDFDQLX�OXE�SRSUDZLH�]GURZLD�RUD]�LQQH�G]LDâDQLD�PHG\F]QH�
Z\QLNDMĊFH� ]� SURFHVX� OHF]HQLD� OXE� SU]HSLVyZ� RGUęEQ\FK� UHJXOXMĊF\FK�
]DVDG\�LFK�Z\NRQ\ZDQLD��5R]ELHůQRœFL�GHÀQLF\MQH�REHFQH�Z�RGUęEQ\FK�
DNWDFK�SUDZQ\FK�]RVWDâ\�MXů�ZSUDZG]LH�NRPSOHNVRZR�RSUDFRZDQH����MHG�
QDN�NZHVWLD�NZDOLÀNDFML�ů\ZLHQLD�V]SLWDOQHJR��Z�RGUyůQLHQLX�RG�ů\ZLHQLD�
GR��L�SR]DMHOLWRZHJR��QLH�E\âD�GRWĊG�SRUXV]DQD��3U]\NâDGRZR��-��1RZDN� 
�.XELDN44�Z�RJyOH�QLH�]ZUDFD�XZDJL�QD�SUREOHP�GHÀQLF\MQ\�œZLDGF]HQLD�
]GURZRWQHJR��ZVND]XMĊF� MHG\QLH�QD� UyůQLFę�PLęG]\�GHÀQLFMĊ� œZLDGF]H�
QLD�]GURZRWQHJR�]�XŒ2=�D�GHÀQLFMĊ�]�X'/�Z�]DNUHVLH��Z�MDNLP�XŒ2=�
X]QDMH�]D�œZLDGF]HQLD�]GURZRWQH�UyZQLHů�G]LDâDQLD�VâXůĊFH�SURÀODNW\FH�
]GURZRWQHM�

�� 1D�WHPDW�DNWXDOQHM�ZLHG]\�PHG\F]QHM�]RE��(��=LHOLľVND��$UW�����>2ERZLĊ]NL�OHNDU]D@�>Z�@�8VWDZD�R�]D-
ZRGDFK�OHNDU]D�L�OHNDU]D�GHQW\VW\��.RPHQWDU]��(��=LHOLľVND��UHG����:ROWHUV�.OXZHU�3ROVND��:DUV]DZD�������
V�� ��²����0��%RUDW\ľVND�� 3��.RQLHF]QLDN��6WDQGDUG\� Z\NRQ\ZDQLD� ]DZRGX� OHNDU]D� >Z�@�3UDZR�PHG\F]QH��
/��.XELFNL��UHG����:URFâDZ�������V������0��%RUDW\ľVND��:ROQ\�Z\EyU��JZDUDQFMH�L�JUDQLFH�SUDZD�SDFMHQWD�GR�
VDPRGHF\GRZDQLD��:DUV]DZD�������V�������:\QLND�VWĊG��ůH�FKRG]L�R�DNWXDOQĊ��RSDUWĊ�QD�GRZRGDFK�QD�
XNRZ\FK�ZLHG]ę�IDFKRZĊ��(YLGHQFH�%DVHG�0HGLFLQH���D�QLH�R�SU]HVWDU]DâH�QDZ\NL��QLH]ZHU\ÀNRZDQH�
KLSRWH]\��PHWRG\�GRSLHUR�Z�WUDNFLH�WHVWRZDQLD�F]\�G]LDâDQLD�SVHXGRPHG\F]QH��]RE��WHů�3��.RQLHF]�
QLDN��$NWXDOQ\�VWDQ�ZLHG]\��+LSRWH]\�EDGDZF]H�>Z�@�(NVSHU\PHQW�QDXNRZ\�L�WHFKQLF]Q\�D�SRU]ĊGHN�SUDZQ\��:DU�
V]DZD�������V������L�Q���SRU��'��%DFK�*ROHFND��/��%RVHN��3��6REROHZVNL��0��ŒOLZND��5R]G]LDâ�����3UDZD�
SDFMHQWD�>Z�@�,QVW\WXFMH�SUDZD�PHG\F]QHJR��0��6DIMDQ��/��%RVHN��UHG����VHULD�Å6\VWHP�3UDZD�0HG\F]QHJRµ��
:DUV]DZD�������W�����V�����²�����=��&QRWD��7��*UDERZVNL��*��*XUD��(��.XURZVND��=DVDG\�L�WU\E�XVWDODQLD�
œZLDGF]Hľ�URV]F]Hľ��RGV]NRGRZDQLD�L�]DGRœýXF]\QLHQLD��Z�SU]\SDGNX�]GDU]Hľ�PHG\F]Q\FK��NRPHQWDU]��:DUV]DZD�
������V����²���
�� =RE��%��-DQLV]HZVND��3RMęFLH�œZLDGF]HQLD�]GURZRWQHJR�>Z�@�,QVW\WXFMH�SUDZD�PHG\F]QHJR��0��6DIMDQ��/��%RVHN�
�UHG����VHULD�Å6\VWHP�3UDZD�0HG\F]QHJRµ��:DUV]DZD�������W�����V������²������]RE��WHů�V\QWHW\F]QH�XMę�
FLH�5��%XG]LV]��ŒZLDGF]HQLD�]GURZRWQH�L�URG]DMH�G]LDâDOQRœFL�OHF]QLF]HM�>Z�@�3RMęFLH��ŭUyGâD�L�]DNUHV�SUDZD�PHG\F]-
nego��5��.XELDN��/��.XELFNL��UHG����VHULD�Å6\VWHP�3UDZD�0HG\F]QHJRµ��:DUV]DZD�������W��,��V�����²����
L�WDP�SRZRâDQH�SLœPLHQQLFWZR�
44 -��1RZDN�.XELDN��8VWDZD�R�G]LDâDOQRœFL�OHF]QLF]HM��NRPHQWDU]��:DUV]DZD�������V������
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,QQH� SRGHMœFLH� GR� WHJR� ]DJDGQLHQLD� SURSRQXMH� '�� .DUNRZVND����
=�MHGQHM�VWURQ\�Z�NRPHQWDU]X�GR�DUW����X33�DXWRUND�ZVND]XMH��ůH�ZHGâXJ�
0�� %RUDW\ľVNLHM� L� 3�� .RQLHF]QLDND��� œZLDGF]HQLH� ]GURZRWQH� WR� ZV]HO�
NLH�SUDZQLH�GRSXV]F]DOQH�RGG]LDâ\ZDQLH�QD�RUJDQL]P�OXG]NL�]�Xů\FLHP�
MDNLFKNROZLHN� WHFKQLN�PHG\F]Q\FK� �IDUPDNRORJLF]Q\FK�� FKLUXUJLF]Q\FK�
OXE�LQQ\FK���=�NROHL�0��)LODU�X]QDMH�QDMV]HUV]H�SRMęFLH�œZLDGF]HQLD�]GUR�
ZRWQHJR��REHMPXMĊFH�F]\QQRœFL� OHNDUVNLH����NWyUH�VLę� MHGQDN�Z�W\P�WHU�
PLQLH�QLH�Z\F]HUSXMĊ�²�SRGNUHœOD��ůH�]DELHJL�OHNDUVNLH�VĊ�Z\âĊF]QLH�MHGQĊ�
]�IRUP�œZLDGF]Hľ�]GURZRWQ\FK��'��.DUNRZVND�]JDG]D�VLę�]�0��)LODUHP��ůH�
SRMęFLH�œZLDGF]HQLD�]GURZRWQHJR�RGQRVL�VLę�QLH�W\ONR�GR�G]LDâDľ�PHG\F]�
Q\FK�SROHJDMĊF\FK� VHQVX� VWULFWR� QD� OHF]HQLX�� DOH�PRJĊ� VLę�Z�QLP�PLHœFLý�
UyZQLHů�G]LDâDQLD�LQQH�QLů�OHF]QLF]H�

-HGQDN�]�GUXJLHM�VWURQ\��'��.DUNRZVND�DUJXPHQWXMH��ůH�SR]D�]DNUH�
VHP� UHJXODFML� DUW�� ��X33�SR]RVWDMH�SUDZR� œZLDGF]HQLRELRUF\�GR� œZLDG�
F]Hľ� ]GURZRWQ\FK� U]HF]RZ\FK� RUD]� œZLDGF]Hľ� WRZDU]\V]ĊF\FK� �DUW�� ��
SNW����Z�]Z��]�DUW����SNW����L�SNW����XŒ2=���:�DQDOL]LH�DUW����X33�DXWRUND�
VNXSLD� VLę� SU]HGH�ZV]\VWNLP�QD� ]DJDGQLHQLX� DNWXDOQHM�ZLHG]\�PHG\F]�
QHM��QLH�SRœZLęFDMĊF�XZDJL�PRůOLZ\P�UyůQLFRP�Z�GHÀQLFML�œZLDGF]HQLD�
]GURZRWQHJR�]�X33� L�X'/�D�GHÀQLFMĊ�]�XŒ2=��=�NROHL�Z�NRPHQWDU]X�
GR�DUW����X33�'��.DUNRZVND�]ZUDFD�XZDJę��ůH�SUDZLH�WRůVDPĊ�GHÀQLFMę�
]DZLHUD�DUW����SNW����XŒ2=��MHGQDN�ZHGâXJ�WHJR�RVWDWQLHJR�DNWX�SUDZ�
QHJR�œZLDGF]HQLDPL�]GURZRWQ\PL�VĊ�WDNůH�G]LDâDQLD�VâXůĊFH�SURÀODNW\FH�
]GURZRWQHM�²�D�WDNLHJR�SRVWDQRZLHQLD�X'/�Z�VZHM�GHÀQLFML�QLH�]DZLHUD�

1LH�PRůQD�]JRG]Lý� VLę� ]H� VWDQRZLVNLHP�'��.DUNRZVNLHM�Z�NZHVWLL�
SR]RVWDZDQLD�ů\ZLHQLD��EęGĊFHJR�œZLDGF]HQLHP�WRZDU]\V]ĊF\P�Z�UR]X�
PLHQLX�XŒ2=��SR]D�]DNUHVHP�GHÀQLFML�œZLDGF]HQLD�]GURZRWQHJR��]DZDU�
WHM�Z�X'/��'RGDWNRZR��ZHZQęWU]QLH�VSU]HF]QH�MHVW�GRSXV]F]HQLH�SU]H]�
DXWRUNę�PRůOLZRœFL� ]DNZDOLÀNRZDQLD� G]LDâDľ� LQQ\FK�QLů� OHF]QLF]H� MDNR�

�� '��.DUNRZVND��$UW\NXâ���>Z�@�8VWDZD�R�SUDZDFK�SDFMHQWD�L�5]HF]QLNX�3UDZ�3DFMHQWD��NRPHQWDU]��:DUV]DZD�
�����>RQOLQH@��WH]D���
�� 0��%RUDW\ľVND��3��.RQLHF]QLDN��=DNUHV�SRMęFLD�Z\NRQ\ZDQLD�]DZRGX�OHNDU]D�>Z�@�3UDZR�PHG\F]QH��/��.X�
ELFNL��UHG����:URFâDZ�������V�����
�� 0��)LODU��/HNDUVNLH�SUDZR�NDUQH��.UDNyZ�������V�����L�Q�
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œZLDGF]Hľ� ]GURZRWQ\FK�� D� QDVWęSQLH� VWZLHUG]HQLH�� ůH� Z� ]DNUHVLH� WHJR�
SRMęFLD� PLHV]F]Ċ� VLę� Z\âĊF]QLH� œZLDGF]HQLD� ]GURZRWQH� Z� UR]XPLHQLX�
XŒ2=��-DN�ZVND]DâHP�Z\ůHM��PRLP�]GDQLHP�SRMęFLH�œZLDGF]HQLD�]GUR�
ZRWQHJR�]GHÀQLRZDQH�Z�DUW����XVW����SNW�����X'/�MHVW�RGUęEQH�Z�VWRVXQNX�
GR�SRMęFLD�œZLDGF]HQLD�RSLHNL�]GURZRWQHM�]GHÀQLRZDQHJR�Z�XŒ2=�

3LHUZV]H� ]�QLFK�RNUHœOD� œZLDGF]HQLH� ]GURZRWQH� MDNR�G]LDâDQLD� VâX�
ůĊFH� ]DFKRZDQLX�� UDWRZDQLX�� SU]\ZUDFDQLX� OXE� SRSUDZLH� ]GURZLD� RUD]�
LQQH� G]LDâDQLD�PHG\F]QH�Z\QLNDMĊFH� ]� SURFHVX� OHF]HQLD� OXE� SU]HSLVyZ�
RGUęEQ\FK�UHJXOXMĊF\FK�]DVDG\�LFK�Z\NRQ\ZDQLD��'UXJLH�SRMęFLH�RNUHœOD�
œZLDGF]HQLH� RSLHNL� ]GURZRWQHM� MDNR� œZLDGF]HQLH� ]GURZRWQH�� œZLDGF]H�
QLH�]GURZRWQH�U]HF]RZH�L�œZLDGF]HQLH�WRZDU]\V]ĊFH��JG]LH�œZLDGF]HQLHP�
]GURZRWQ\P� VĊ� G]LDâDQLH� VâXůĊFH� SURÀODNW\FH�� ]DFKRZDQLX�� UDWRZDQLX��
SU]\ZUDFDQLX�OXE�SRSUDZLH�]GURZLD�RUD]�LQQH�G]LDâDQLD�PHG\F]QH�Z\QL�
NDMĊFH�]�SURFHVX�OHF]HQLD�OXE�SU]HSLVyZ�RGUęEQ\FK�UHJXOXMĊF\FK�]DVDG\�
LFK� XG]LHODQLD�� ŒZLDGF]HQLHP� WRZDU]\V]ĊF\P� Z� UR]XPLHQLX� XŒ2=� VĊ�
]DNZDWHURZDQLH�L�DGHNZDWQH�GR�VWDQX�]GURZLD�Z\ů\ZLHQLH�Z�V]SLWDOX�OXE�
Z�LQQ\P�]DNâDG]LH�OHF]QLF]\P�

ŒZLDGF]HQLH�RSLHNL�]GURZRWQHM�Z�UR]XPLHQLX�XŒ2=�PD�]DWHP�V]HU�
V]H�]QDF]HQLH�QLů�œZLDGF]HQLH�]GURZRWQH�ZHGâXJ�X'/��3LHUZV]H�]�W\FK�
SRMęý�]DZLHUD�Z�VRELH�GHÀQLFMę�œZLDGF]HQLD�]GURZRWQHJR�]EOLůRQĊ��OHF]�
V]HUV]Ċ�RG�GHÀQLFML�]�X'/��'ODWHJR�SRMęý�W\FK�QLH�PRůQD�EH]NU\W\F]QLH�
WUDNWRZDý�MDNR�V\QRQLPyZ�

1DOHů\� ]ZUyFLý� XZDJę�� ůH� XŒ2=� ]RVWDâD� XFKZDORQD� ��� VLHUSQLD�
�����U���D�X'/����NZLHWQLD������U��3R�SLHUZV]H�ZLęF��]JRGQLH�]�UHJXâĊ�
OH[�SRVWHULRU�GHURJDW�OHJL�SULRUL��GHÀQLFMę�]DPLHV]F]RQĊ�Z�X'/�QDOHů\�X]QDý�
za OH[� VSHFLDOLV�Z� VWRVXQNX� GR� GHÀQLFML� ]� XŒ2=��3R� GUXJLH�� ELRUĊF� SRG�
XZDJę�]DâRůHQLH�UDFMRQDOQHJR�XVWDZRGDZF\��QDOHů\�VWZLHUG]Lý��ůH�JG\E\�
XVWDZRGDZFD��WZRU]ĊF�8VWDZę�R�SUDZDFK�SDFMHQWD��XFKZDORQĊ�Z������U���
FKFLDâ� SRVâXů\ý� VLę� GHÀQLFMĊ� ]� XŒ2=� L� MHM� ]DNUHVHP�]QDF]HQLRZ\P�� WR�
UR]ZLĊ]DâE\� WR�SU]H]�EH]SRœUHGQLH�RGHVâDQLH�GR�QLHM�� D�QLH�GRNRQ\ZDâ�
QRZHOL]DFML�PDMĊFHM�QD�FHOX�RGZRâDQLH�VLę�GR�QRZR�XFKZDORQHM�8VWDZ\�
R�G]LDâDOQRœFL�OHF]QLF]HM�L�]DZDUWHM�WDP�GHÀQLFML�œZLDGF]HQLD�]GURZRWQHJR��
8VWDZRGDZFD�QDMZ\UDŭQLHM�WUDNWXMH�WH�GZLH�GHÀQLFMH�RGUęEQLH��]DWHP�QLH�
PRůQD�LFK�]H�VREĊ�]UyZQ\ZDý�
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:�UH]XOWDFLH�Z�RGQLHVLHQLX�GR�GHÀQLFML�]�X'/�QLH�PRůQD�SRVâXJLZDý�
VLę�XMęW\P�Z�XŒ2=�WUyMSRG]LDâHP�œZLDGF]Hľ�RSLHNL�]GURZRWQHM�QD�œZLDG�
F]HQLD�]GURZRWQH��WRZDU]\V]ĊFH�RUD]�]GURZRWQH�U]HF]RZH�L�RGSRZLDGD�
MĊF\P� LP�]QDF]HQLRP��:�]ZLĊ]NX� ]�SRZ\ůV]\P��GHÀQLFMę� œZLDGF]HQLD�
]GURZRWQHJR�]DZDUWĊ�Z�X'/��D�ZLęF�PDMĊFĊ�]QDF]HQLH�GOD�X33��QDOHů\�
DQDOL]RZDý�DXWRQRPLF]QLH��D�QLH�Z�UHODFML�GR�GHÀQLFML�]DZDUW\FK�Z�XŒ2=�

Ů\ZLHQLH��MDN�ZVND]DQR�Z\ůHM��RGJU\ZD�ZDůQĊ�UROę�Z�OHF]HQLX��3UD�
ZLGâRZR� SURZDG]RQH� ]PQLHMV]D� U\]\NR� Z\VWĊSLHQLD� SRZLNâDľ�� REQLůD�
SR]LRP�œPLHUWHOQRœFL��VNUDFD�GâXJRœý�KRVSLWDOL]DFML�RUD]�REQLůD�MHM�NRV]W\��
D�QDZHW�HOLPLQXMH�NRQLHF]QRœý�VWRVRZDQLD�QLHNWyU\FK� OHNyZ��:V]\VWNLH�
WH�F]\QQLNL�SRZRGXMĊ�� ůH�ů\ZLHQLH�PRůH�]RVWDý�X]QDQH�]D� œZLDGF]HQLH�
]GURZRWQH��MDNR�G]LDâDQLH�VâXůĊFH�]DFKRZDQLX��SU]\ZUDFDQLX�OXE�SRSUD�
ZLH�]GURZLD��R�F]\P�GDOHM��

-DN�ZVND]XMH�VLę�Z� OLWHUDWXU]H�PHG\F]QHM��ů\ZLHQLH�SDFMHQWyZ� MHVW�
QLH]EęGQ\P�VNâDGQLNLHP�SURFHVX�OHF]QLF]HJR��7DNLH�VWDQRZLVNR�]DMęâD�
WHů�Z�VZRMHM�UH]ROXFML�5DGD�(XURS\����3ROVF\�QDXNRZF\�UyZQLHů�SRWZLHU�
G]DMĊ� WH� WH]\��:HGâXJ�0��7DODUND� L�$�� 6]DZâRZVNLHJR���� ����SDFMHQ�
WyZ� Z\ND]XMH� Z� FKZLOL� SU]\MęFLD� GR� V]SLWDOD� REMDZ\� QLHGRů\ZLHQLD��
NWyUH�QDMF]ęœFLHM�GRGDWNRZR�SRJâęELD�VLę�Z�WUDNFLH�SRE\WX�Z�V]SLWDOX��
:œUyG�SU]\F]\Q�SRJRUV]HQLD� VLę� VWDQX�RGů\ZLHQLD�SRGF]DV�KRVSLWDOL�
]DFML�Z\PLHQLD�VLę�VWUHV��FKRUREę��JâRG]HQLH�]ZLĊ]DQH�]�SU]HSURZDG]D�
Q\PL�SURFHGXUDPL�RUD]�ÅQLHGRVNRQDâRœFL�NXFKQL�V]SLWDOQHMµ����$XWRU]\�
]ZUDFDMĊ�XZDJę��ůH�X�FKRU\FK�QLHGRů\ZLRQ\FK�L�Z\QLV]F]RQ\FK�F]ęœFLHM�
Z\VWęSXMĊ�SRZLNâDQLD��FR�Z\GâXůD�F]DV�KRVSLWDOL]DFML� L�SRGQRVL�NRV]W\�
OHF]HQLD����7H]ę�Wę�SRWZLHUG]DMĊ�UyZQLHů�LQQH�EDGDQLD����1DOHů\�UyZQLHů�

�� &RXQFLO� RI �(XURSH�&RPPLWWHH� RI �0LQLVWHUV� 5HVROXWLRQ�5(6$3�������� RQ� )RRG� DQG�1XWULWLRQDO� &DUH� LQ�
+RVSLWDOV��$GRSWHG�E\�WKH�&RPPLWWHH�RI �0LQLVWHUV�RQ����1RYHPEHU������DW�WKH����WK�0HHWLQJ�RI �WKH�0LQLVWHUV·�
'HSXWLHV������OLVWRSDGD������U���5(6$3��������
�� 0��7DODUHN��$��6]DZâRZVNL��2JyOQRSROVNL�SURJUDP�RFHQ\�Z\VWęSRZDQLD�QLHGRů\ZLHQLD�X�SDFMHQWyZ�]�QRZRWZRUDPL�
XNâDGX�SRNDUPRZHJR�L�XNâDGX�RGGHFKRZHJR��Å3ROVNL�3U]HJOĊG�&KLUXUJLF]Q\µ�������W������QU����V�����²����
�� ,ELGHP��V������
�� ,ELGHP�
�� '�/��:DLW]EHUJ��:�7��&DLDIID��0�,�7�'��&RUUHLD��+RVSLWDO�0DOQXWULWLRQ��7KH�%UD]LOLDQ�1DWLRQDO�6XUYH\�
�,%5$1875,���$�6WXG\�RI ������3DWLHQWV��Å1XWULWLRQµ�������W������QU����V�����²����
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]DXZDů\ý��ůH�QLHGRů\ZLHQLH�SU]\F]\QLD�VLę�WDNůH�GR�Z]URVWX�V]SLWDOQHM�
œPLHUWHOQRœFL���

1DOHů\�]DWHP�X]QDý��ůH�ZâDœFLZH�ů\ZLHQLH�L�VWDQ�RGů\ZLHQLD�SDFMHQWD�
VĊ� QLH]EęGQ\P� HOHPHQWHP� SUDZLGâRZR� SURZDG]RQHJR� SURFHVX� OHF]QL�
F]HJR��D�W\P�VDP\P�Z\NRQDQLD�œZLDGF]HQLD�]GURZRWQHJR�QDOHů\WHM�MDNR�
œFL��:�UD]LH�]DQLHGEDQLD�WHJR�HOHPHQWX�FKRU\�MHVW�QDUDůRQ\�QD�SRZVWDQLH�
SRZLNâDľ� L� ]ZLęNV]RQH� U\]\NR� ]JRQX��1LHGRů\ZLHQLH� SRFLĊJD� ]D� VREĊ�
QHJDW\ZQH�VNXWNL�]DUyZQR�Z�NZHVWLL�VNXWHF]QRœFL��MDN�L�GâXJRœFL�OHF]HQLD��
3U]HQRV]ĊF�WH�UR]ZDůDQLD�QD�JUXQW�XVWDZ\��QDOHů\�GRNRQDý�]HVWDZLHQLD�WHM�
NRQVWDWDFML�]�QRUPĊ�]�DUW����X33��]RERZLĊ]XMĊFĊ�GR�]DSHZQLDQLD�SDFMHQ�
WRP�œZLDGF]Hľ�]GURZRWQ\FK�]JRGQ\FK�]�DNWXDOQĊ�ZLHG]Ċ�PHG\F]QĊ�

-DN�VWDQRZL�DUW����XVW����SNW����X'/��œZLDGF]HQLH�]GURZRWQH�WR�G]LD�
âDQLD�VâXůĊFH�]DFKRZDQLX��UDWRZDQLX��SU]\ZUDFDQLX�OXE�SRSUDZLH�]GURZLD�
RUD]�LQQH�G]LDâDQLD�PHG\F]QH�Z\QLNDMĊFH�]�SURFHVX�OHF]HQLD��.RQLHF]QH�
MHVW�]DWHP�UR]ZDůHQLH��GR�NWyUHJR�]�Z\PLHQLRQ\FK�HOHPHQWyZ�GHÀQLFML�
QDOHů\�]DNZDOLÀNRZDý�Z\ů\ZLHQLH��2GSRZLHGŭ�QD�WR�S\WDQLH�MHVW�X]DOHů�
QLRQD�RG�VWDQX�]GURZLD�SDFMHQWD��R�F]\P�Z�GDOV]HM�F]ęœFL�DUW\NXâX�

���1LHSUDZLGâRZH�ů\ZLHQLH�MDNR�SRGVWDZD�RGSRZLHG]LDOQRœFL�
SRGPLRWX�OHF]QLF]HJR

�����Ů\ZLHQLH�D�URG]DMH�œZLDGF]Hľ�]GURZRWQ\FK
1D�WOH�SU]HSURZDG]RQHM�DQDOL]\�SRMDZLD�VLę�S\WDQLH�� MDN�Z�œZLHWOH�RER�
ZLĊ]XMĊF\FK� SU]HSLVyZ� QDOHů\� RFHQLDý� QLHSUDZLGâRZH� ů\ZLHQLH� SDFMHQ�
WyZ�� 'RW\FKF]DV� RERZLĊ]HN� ů\ZLHQLD� SDFMHQWD� Z\ZRG]RQR� ²� ]� XZDJL�
QD� EU]PLHQLH� DUW�� �� SNW�� ��� L� ��� XŒ2=�²� ]� RERZLĊ]NX� UHDOL]DFML� SU]H]�
SRGPLRW� OHF]QLF]\�œZLDGF]HQLD�]GURZRWQHJR�QD�PRF\�XPRZ\�]DZDUWHM�
]�1)=��=JRGQLH�]�EU]PLHQLHP�WHM�UHJXODFML��XŒ2=�]DOLF]D�ů\ZLHQLH�GR�
ÅœZLDGF]Hľ�WRZDU]\V]ĊF\FKµ��NWyUH�]�NROHL�ZFKRG]Ċ�Z�VNâDG�ÅœZLDGF]Hľ�
RSLHNL�]GURZRWQHM·��D�WH�PDMĊ�E\ý�UHDOL]RZDQH�SU]H]�SRGPLRW� OHF]QLF]\��

�� 0��3LUOLFK�L�LQ���7KH�*HUPDQ�+RVSLWDO�0DOQXWULWLRQ�6WXG\��RS��FLW�� V������
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-HGQDN�MDN�ZVND]DQR�Z\ůHM��SRMęFLH�ÅœZLDGF]HQLD�]GURZRWQHJRµ�Z�UR]X�
PLHQLX�XŒ2=�QDOHů\�LQWHUSUHWRZDý�RGPLHQQLH�QD�JUXQFLH�X33�

3DFMHQWRP��]JRGQLH�]�DUW����X33��SU]\VâXJXMH�SUDZR�GR�ÅœZLDGF]Hľ�
]GURZRWQ\FK�RGSRZLDGDMĊF\FK�Z\PDJDQLRP�DNWXDOQHM�ZLHG]\�PHG\F]�
QHMµ�� -DN� ZVND]DQR� ZF]HœQLHM�� ů\ZLHQLH� MHVW� LVWRWQH� GOD� SUDZLGâRZRœFL�
XG]LHODQLD�œZLDGF]Hľ�]GURZRWQ\FK��D�ZLHG]D�]�]DNUHVX�ů\ZLHQLD�EęG]LH�
VWDQRZLý�ZLHG]ę�PHG\F]QĊ��:�]ZLĊ]NX�]�W\P�QLHSUDZLGâRZRœý�ů\ZLHQLD��
UR]XPLDQĊ�MDNR�MHJR�QLH]JRGQRœý�]�DNWXDOQĊ�ZLHG]Ċ�PHG\F]QĊ��QDOHů\�²�
]GDQLHP�DXWRUD�²�X]QDý�]D�QDUXV]HQLH�DUW�����X33��:�SLHUZV]HM�NROHMQRœFL�
NRQLHF]QH�MHGQDN�EęG]LH�XVWDOHQLH�WUHœFL�VSRF]\ZDMĊFHJR�QD�XG]LHODMĊF\P�
œZLDGF]Hľ� ]GURZRWQ\FK� RERZLĊ]NX� ]DSHZQLHQLD� SDFMHQWRZL� SUDZLGâR�
ZHJR�ů\ZLHQLD�

:�W\P�PLHMVFX�WU]HED�SRGNUHœOLý�SRG]LDâ�QD�GZD�VSRVRE\�NZDOLÀNDFML�
ů\ZLHQLD��MDNR�UDWRZDQLD�OXE�SU]\ZUDFDQLD�]GURZLD�RUD]�MDNR�]DFKRZ\ZD�
QLD�EĊGŭ�SRSUDZ\�]GURZLD��3RGVWDZę�UR]UyůQLHQLD�VWDQRZL�SRZyG�SU]\�
MęFLD�SDFMHQWD�GR�V]SLWDOD��D�W\P�VDP\P�FHO�ů\ZLHQLD��-DN�ZVND]DQR�Z\ůHM��
œZLDGF]HQLHP�]GURZRWQ\P�Z�UR]XPLHQLX�X33� MHVW�G]LDâDQLH�PDMĊFH�QD�
FHOX� ]DFKRZDQLH�� UDWRZDQLH�� SU]\ZUDFDQLH� OXE� SRSUDZę� ]GURZLD�� *G\�
SDFMHQW� MHVW�KRVSLWDOL]RZDQ\�]�XZDJL�QD�QLHGRů\ZLHQLH� OXE�QLHPRůQRœý�
SU]\MPRZDQLD�SRVLâNyZ�Z�VWDQGDUGRZ\�VSRVyE�SU]H]�SRVWęSXMĊFĊ�FKR�
UREę��QS��VWZDUGQLHQLH�UR]VLDQH��FKRURED�3DUNLQVRQD��SOĊVDZLFD�+XQWLQJ�
WRQD��L�VWRVXMH�VLę�X�QLHJR�ů\ZLHQLH�GRMHOLWRZH�OXE�SR]DMHOLWRZH��WR�EęG]LH�
WR�VWDQRZLý�²�]GDQLHP�DXWRUD�²�œZLDGF]HQLH�]GURZRWQH�EęGĊFH�UDWRZD�
QLHP�OXE�SU]\ZUDFDQLHP�]GURZLD��7H]ę�Wę�SRWZLHUG]D�XPLHV]F]HQLH�RZ\FK�
SURFHGXU�Z�5R]SRU]ĊG]HQLX�0LQLVWUD�=GURZLD�Z�VSUDZLH�œZLDGF]Hľ�JZD�
UDQWRZDQ\FK�]�]DNUHVX�OHF]HQLD�V]SLWDOQHJR��Z�]DâĊF]QLNX���ÅŒZLDGF]HQLD�
JZDUDQWRZDQHµ�SRG�SR]\FMDPL������������������������:�UR]SRU]ĊG]HQLX�
]UHV]WĊ�ZLHORNURWQLH�SRMDZLD�VLę�RNUHœOHQLH�ÅOHF]HQLH�ů\ZLHQLRZHµ��'OD�
WHJR� WHů��]GDQLHP�DXWRUD��QLH�SRZLQQR�XOHJDý�ZĊWSOLZRœFL��ůH�Z�WDNLFK�
SU]\SDGNDFK� ů\ZLHQLH� MHVW� OHF]HQLHP� L� EęG]LH� VLę� GR� QLHJR� VWRVRZDý�
ZV]\VWNLH�]DVDG\�GRW\F]ĊFH�RGSRZLHG]LDOQRœFL�]D�EâęG\�PHG\F]QH�

,QQ\P�SU]\SDGNLHP� MHVW� V\WXDFMD�� JG\� SDFMHQW� MHVW� KRVSLWDOL]RZDQ\�
]�SRZRGX�FKRURE\�QLH]ZLĊ]DQHM�]�MHJR�VWDQHP�RGů\ZLHQLD��:WHG\�ů\ZLH�
QLH� QLH� EęG]LH� PLDâR� QD� FHOX� UDWRZDQLD� EĊGŭ� SU]\ZUDFDQLD� ]GURZLD��
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QDWRPLDVW�EęG]LH�PLHý�QD�FHOX�MHJR�]DFKRZDQLH�OXE�SRSUDZę��%ęG]LH�RQR�
ÅWRZDU]\V]\ýµ�XG]LHODQLX�JâyZQHJR�œZLDGF]HQLD�]GURZRWQHJR�²�QDOHů\�
MHGQDN� SDPLęWDý�� ůH� VLDWND� SRMęFLRZD� ]� XŒ2=�QLH� ]QDMGXMH� ]DVWRVRZD�
QLD� QD� JUXQFLH� X33� L� SRMęFLH� œZLDGF]HQLD� WRZDU]\V]ĊFHJR� MHVW� WX� QLH�
DGHNZDWQH�� :� W\P� Z\SDGNX� ů\ZLHQLH� QLH� EęG]LH� ZLęF� œZLDGF]HQLHP�
]GURZRWQ\P�PDMĊF\P�QD�FHOX� UDWRZDQLH�F]\�SU]\ZUDFDQLH�]GURZLD��DOH�
œZLDGF]HQLHP� ]GURZRWQ\P�PDMĊF\P� ]DFKRZDý� OXE� SRSUDZLý� ]GURZLH��
7\P�VDP\P�²�SRQLHZDů�VWDQRZL�RQR�œZLDGF]HQLH�]GURZRWQH�²�QLHSUDZL�
GâRZH�MHJR�XG]LHODQLH�EęG]LH�VWDQRZLý�QDUXV]HQLH�SUDZ�SDFMHQWD�L�URG]Lý�
RGSRZLHG]LDOQRœý�]�DUW����X33�

����3UDZLGâRZH�ů\ZLHQLH�Z�œZLHWOH�DNWXDOQHM�ZLHG]\�PHG\F]QHM
$UW����X=/�QDNâDGD�QD�OHNDU]D�RERZLĊ]HN�Z\NRQ\ZDQLD�]DZRGX�]JRGQLH�
]H�ZVND]DQLDPL� DNWXDOQHM�ZLHG]\�PHG\F]QHM�� -DN�ZVND]XMH�'��.DUNRZ�
VND��SDFMHQW�PD�SUDZR��E\�VWRVRZDQR�ZREHF�QLHJR�PHWRG\�WHUDSHXW\F]QH�
RGSRZLDGDMĊFH� DNWXDOQLH� GRVWęSQHM� ZLHG]\� PHG\F]QHM�� D� MHGQRF]HœQLH�
QLHGRSXV]F]DOQH�MHVW�VWRVRZDQLH�PHWRG�]GH]DNWXDOL]RZDQ\FK����-DN�ZLęF�
]D]QDF]D�DXWRUND��RERZLĊ]HN�OHůĊF\�SR�VWURQLH�OHNDU]D�MHVW�MHGQRF]HœQLH�
V\PHWU\F]Q\� ]� RGSRZLHGQLP�XSUDZQLHQLHP�SDFMHQWD��7UHœý� DUW�� �� X33��
QDNâDGDMĊFD�QD�OHNDU]D�RERZLĊ]HN�œZLDGF]HQLD�Z�VSRVyE�]JRGQ\�]�DNWX�
DOQĊ�ZLHG]Ċ�PHG\F]QĊ�� ]RERZLĊ]XMH� JR� UyZQLHů� GR� FLĊJâHM� DNWXDOL]DFML�
VZRMHM�ZLHG]\��$XWRUND�]ZUDFD�WHů�XZDJę��ůH�WRůVDP\�RERZLĊ]HN�QDNâD�
GDMĊ�QD�QLHJR�UyZQLHů�DUW����X=/�RUD]�.RGHNV�(W\NL�/HNDUVNLHM��Z�V]F]H�
JyOQRœFL�DUW�����.(/��REOLJXMĊF\�OHNDU]\�GR�VWDâHJR�X]XSHâQLDQLD�L�GRVNR�
QDOHQLD� VZRMHM�ZLHG]\����:� WDNLP�XMęFLX�� OHJH� QRQ� GLVWLQJXHQWH�� QLH� LVWQLHMĊ�
SRGVWDZ\� GR� UR]UyůQLHQLD� RERZLĊ]NX� GRVNRQDOHQLD� ZLHG]\� Z� ]DNUHVLH�
ů\ZLHQLD�RG�GRVNRQDOHQLD�ZLHG]\�Z�]DNUHVLH�LQQ\FK�HOHPHQWyZ�SURFHVX�
OHF]QLF]HJR��'ODWHJR�QDOHů\�VWZLHUG]Lý��ůH�RERZLĊ]HN�DNWXDOL]DFML�ZLHG]\�

�� '��.DUNRZVND��$UW\NXâ���>Z�@�8VWDZD�R�SUDZDFK�SDFMHQWD�L�5]HF]QLNX�3UDZ�3DFMHQWD��NRPHQWDU]��:DUV]DZD�
�����>RQOLQH@��WH]D���
�� ,ELGHP�
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Z�]DNUHVLH�ů\ZLHQLD�QLH�UyůQL�VLę�RG�WHJR�RERZLĊ]NX�Z�]DNUHVLH�MDNLFKNRO�
ZLHN�LQQ\FK�VNâDGRZ\FK�OHF]HQLD�

'OD�XVWDOHQLD��MDNLH�ů\ZLHQLH�PRůQD�X]QDý�]D�œZLDGF]HQLH�]GURZRWQH�
]JRGQH�]�DNWXDOQĊ�ZLHG]Ċ�PHG\F]QĊ��NRQLHF]QH�MHVW�SR]QDQLH�DNWXDOQHM�
ZLHG]\� ]� G]LHG]LQ\� GLHWHW\NL�� ,VWRWQH� ]QDF]HQLH�Z� W\P�Z]JOęG]LH�PDMĊ�
P�LQ��=DVDG\�SUDZLGâRZHJR�ů\ZLHQLD�Z�V]SLWDODFK����1RUP\�ů\ZLHQLD�GOD�SRSXODFML�
SROVNLHM�� i 6WDQGDUG\� ů\ZLHQLD� GRMHOLWRZHJR� L� SR]DMHOLWRZHJR����2SUDFRZDQLD� WH�
ZFKRG]Ċ�Z�]DNUHV�ZLHG]\�PHG\F]QHM�� D� W\P� VDP\P�XZ]JOęGQLDQLH� LFK�
EęG]LH� VWDQRZLý� HOHPHQW� SUDZLGâRZHJR� XG]LHODQLD� œZLDGF]Hľ� ]GURZRW�
Q\FK��Ů\ZLHQLH�VSU]HF]QH�]�QRUPDPL�RSLVDQ\PL�Z�SRZ\ůV]\FK�SR]\FMDFK�
QDOHůDâRE\�X]QDý�]D�QLH]JRGQH�]�DNWXDOQĊ�ZLHG]Ċ�PHG\F]QĊ��D�Z�UH]XO�
WDFLH�²�]D�QDUXV]HQLH�SUDZD�SDFMHQWD��2F]\ZLœFLH�ZVND]DQLD�Z�]DNUHVLH�
SUDZLGâRZHM�GLHW\�EęGĊ�VLę�UyůQLý�Z�]DOHůQRœFL�RG�VWDQX�SDFMHQWD�F]\�MHJR�
FKRURE\��D�W\P�VDP\P�MHJR�SRWU]HE�

=JRGQLH�]�]DOHFHQLDPL�SU]HGVWDZLRQ\PL�Z�=DVDGDFK�SUDZLGâRZHJR�ů\ZLH-
nia�� W\ONR� SRVLâNL� R� RGSRZLHGQLHM�ZDUWRœFL� HQHUJHW\F]QHM�� RGSRZLHGQLR�
]ELODQVRZDQH��SRGDZDQH�ZH�ZâDœFLZ\FK�SRUDFK�RUD]�FHFKXMĊFH�VLę�RGSR�
ZLHGQLPL�ZDORUDPL�VPDNRZ\PL��NRQV\VWHQFMĊ�RUD]�WHPSHUDWXUĊ��PRůQD�
X]QDý�]D�]JRGQH�]�DNWXDOQĊ�ZLHG]Ċ�PHG\F]QĊ��GLHWHW\F]QĊ���D�Z�UH]XOWD�
FLH�EęGĊFH�SUDZLGâRZR�UHDOL]RZDQ\P�œZLDGF]HQLHP�]GURZRWQ\P��=�W\P�
W\ONR� ]DVWU]HůHQLHP�� ůH� ZDORU\� VPDNRZH� EęGĊ� UR]SDWU\ZDQH� ZHGâXJ�
Z\PDJDľ�œUHGQLFK�L�PRůOLZLH�]RELHNW\ZL]RZDQ\FK��ER�SU]HFLHů�QLH�FKR�
G]L�R�]DSHZQLHQLH�GDľ�QD�SR]LRPLH�JZLD]GNRZ\FK�UHVWDXUDFML��W\ONR�R�FRœ��
FR�PRůQD�X]QDý�]D�SU]\]ZRLW\�SRVLâHN��:�JUXQFLH�U]HF]\�SU]HFLHů�ZFDOH�
QLH�MHVW�WDN�WUXGQR�XJRWRZDý�VPDF]QH��]GURZH�L�WDQLH�SRů\ZLHQLD��D�SRGDý�
MH�RGSRZLHGQLR�SRGJU]DQH��EH]�Z]EXG]DQLD�REU]\G]HQLD�X�SDFMHQWD�

3RGVXPRZXMĊF�� Z� SU]\SDGNDFK�� JG\� ů\ZLHQLH�� EęGĊFH� VNâDGRZĊ�
œZLDGF]HQLD� ]GURZRWQHJR�� MHVW� UHDOL]RZDQH� QLH]JRGQLH� ]� DNWXDOQĊ�

�� 0��-DURV]��=DVDG\�SUDZLGâRZHJR�ů\ZLHQLD�FKRU\FK�Z�V]SLWDODFK��RS��FLW�
�� ,GHP��1RUP\�ů\ZLHQLD�GOD�SRSXODFML�SROVNLHM�²�QRZHOL]DFMD��:DUV]DZD������
�� 6��.âęN��3ROVNLH�7RZDU]\VWZR�Ů\ZLHQLD�3R]DMHOLWRZHJR��'RMHOLWRZHJR�L�0HWDEROL]PX��3ROVNLH�7R�
ZDU]\VWZR�'LHWHW\NL��6WDQGDUG\�ů\ZLHQLD�GRMHOLWRZHJR�L�SR]DMHOLWRZHJR��.UDNyZ������
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ZLHG]Ċ�PHG\F]QĊ��PRůQD�PyZLý�R�QDUXV]HQLX�SUDZD�SDFMHQWD�ZVND]D�
QHJR�Z�DUW����X33��WM��SUDZD�GR�œZLDGF]Hľ�]JRGQ\FK�]�DNWXDOQĊ�ZLHG]Ċ�
PHG\F]QĊ�

����2GSRZLHG]LDOQRœý�SRGPLRWX�OHF]QLF]HJR
:DůQĊ� NZHVWLĊ� ]ZLĊ]DQĊ� ]� QLHSUDZLGâRZ\P� ů\ZLHQLHP� FKRU\FK� MHVW�
PRůOLZRœý�GRFKRG]HQLD�VZRLFK�XSUDZQLHľ�Z�UD]LH�QDUXV]HQLD�LFK�SU]H]�
SRGPLRW� OHF]QLF]\��$UW����X33�SU]HZLGXMH� URV]F]HQLH�R�]DGRœýXF]\QLH�
QLH�]� W\WXâX�]DZLQLRQHJR�QDUXV]HQLD�SUDZ�SDFMHQWD��:HGâXJ� WHJR�SU]H�
SLVX��VĊG�PRůH�SU]\]QDý�SRV]NRGRZDQHPX�]DGRœýXF]\QLHQLH�]D�GR]QDQĊ�
NU]\ZGę�Z� UD]LH� ]DZLQLRQHJR� QDUXV]HQLD� SUDZ� SDFMHQWD�� QD� SRGVWDZLH�
DUW������.&�

:�]ZLĊ]NX�]�SRZ\ůV]\P�QDOHů\�XVWDOLý��QD�NLP�VSRF]\ZD�RGSRZLH�
G]LDOQRœý�]D�SUDZLGâRZH�ů\ZLHQLH�SDFMHQWD��5R]ZLĊ]DQLHP�SRůĊGDQ\P��
DOH� LGHDOLVW\F]Q\P�� E\âRE\� SRVLDGDQLH� SU]H]� OHNDU]D� DNWXDOQHM� ZLHG]\�
Z�NDůGHM�G]LHG]LQLH�PHG\F\Q\��-HGQDN�]�XZDJL�QD�V]HURNRœý�ZLHG]\��VSH�
FMDOL]DFMę�OHNDU]\�RUD]�XZDUXQNRZDQLD�RUJDQL]DF\MQH�SRGPLRWyZ�OHF]QL�
F]\FK�QLH�MHVW�PRůOLZH��E\�NDůG\�OHNDU]�]DDQJDůRZDQ\�Z�OHF]HQLH�GDQHJR�
SDFMHQWD��QS��FKLUXUJ��SRVLDGDâ�SHâQĊ�L�DNWXDOQĊ�ZLHG]ę�]�]DNUHVX�ů\ZLHQLD�
L� MHGQRF]HœQLH�PRQLWRURZDâ� VWDQ�RGů\ZLHQLD�SDFMHQWD��7UXGQR�ERZLHP�
X]QDý�� E\�Z�Z\SDGNX�KRVSLWDOL]DFML� SDFMHQWD��Z� WUDNFLH� NWyUHM�Z\NRQ\�
ZDQ\�MHVW�QD�SU]\NâDG�]DELHJ�FKLUXUJLF]Q\�SU]\�XG]LDOH�NLONX�OHNDU]\�Uyů�
Q\FK�VSHFMDOL]DFML��RERZLĊ]HN�WHQ�VSRF]\ZDâ�QD�NDůG\P�]�OHNDU]\�ELRUĊ�
F\FK� XG]LDâ� Z� ]DELHJX�� QS�� DQHVWH]MRORJX��1LHGRSXV]F]DOQ\�Z\GDMH� VLę�
UyZQLHů�ZQLRVHN��E\� FKLUXUJ�Z\NRQXMĊF\�NLONDG]LHVLĊW� ]DELHJyZ�RSHUD�
F\MQ\FK�Z�FLĊJX�PLHVLĊFD�SRQRVLâ�RGSRZLHG]LDOQRœý�]D�ů\ZLHQLH�NDůGHJR�
]�RSHURZDQ\FK�SU]H]�QLHJR�SDFMHQWyZ�

:� WDNLHM� V\WXDFML� VâXV]QH� Z\GDMH� VLę� QDâRůHQLH� WDNLHJR� RERZLĊ]NX�
Z� SLHUZV]HM� NROHMQRœFL� QD� SRGPLRW� OHF]QLF]\�� Z� NWyU\P� œZLDGF]HQLD�
�Z�W\P�ů\ZLHQLH��RWU]\PXMH�GDQ\�SDFMHQW��D�QDVWęSQLH�QD�OHNDU]D�SURZD�
G]ĊFHJR�� SRG� NWyUHJR� RSLHNĊ� SDFMHQW� SU]HE\ZD� SU]H]�ZLęNV]Rœý� F]DVX�
Z�WUDNFLH�KRVSLWDOL]DFML��1DOHů\�MHGQDN�]DGDý�S\WDQLH�R�]DNUHV�MHJR�RER�
ZLĊ]NyZ��=GDQLHP� DXWRUD� ]RERZLĊ]DQLH� JR� GR� VWDâHJR�PRQLWRURZDQLD�
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MDNRœFL� L�ZDUWRœFL�RGů\ZF]HM�SRGDZDQ\FK�SRVLâNyZ�E\âRE\�]E\W�GDOHNR�
LGĊF\P�REFLĊůHQLHP��1DOHůDâRE\�UDF]HM�X]QDý��ůH�OHNDU]�SURZDG]ĊF\�MHVW�
]RERZLĊ]DQ\�GR�ZVND]DQLD�RGSRZLHGQLFK�Z\W\F]Q\FK��QS��GLHWD�ERJDWR�
UHV]WNRZD��âDWZR�VWUDZQD��ERJDWRELDâNRZD�����D�QDVWęSQLH�QDG]RURZDQLD�
UHDOL]DFML�SODQX�ů\ZLHQLD�SDFMHQWD�XVWDODQHJR�SU]H]�GLHWHW\ND��7R�GLHWHW\N�
]DWUXGQLRQ\�SU]H]�SRGPLRW�OHF]QLF]\�MHVW�VSHFMDOLVWĊ�Z�]DNUHVLH�ů\ZLHQLD�
L� WR� RQ�� SR� XZ]JOęGQLHQLX� XZDJ� OHNDU]D�� SRZLQLHQ� GEDý� R� SUDZLGâRZH�
ů\ZLHQLH�SDFMHQWD�²�UR]XPLDQH�MDNR�RWU]\P\ZDQLH�SU]H]�QLHJR�SRVLâNyZ�
GRVWRVRZDQ\FK�GR�MHJR�SRWU]HE�GLHWHW\F]Q\FK��:�NZHVWLL�JZDUDQWRZDQLD��
ůH�VWDQ�RGů\ZLHQLD�SDFMHQW�QLH�XOHJD�SRJRUV]HQLX��QDOHů\�]DXZDů\ý��Lů�QD�
SRGPLRFLH� OHF]QLF]\P�� ]JRGQLH� ]� �� ��XVW�� �� UR]SRU]ĊG]HQLD�Z� VSUDZLH�
œZLDGF]Hľ� JZDUDQWRZDQ\FK� ]� ]DNUHVX� OHF]HQLD� V]SLWDOQHJR��� VSRF]\ZD�
RERZLĊ]HN�RFHQ\�VWDQX�RGů\ZLHQLD�SDFMHQWD�Z�SU]\SDGNX�VSDGNX�PDV\�
FLDâD�Z�RNUHVLH�RVWDWQLFK�V]HœFLX�PLHVLęF\�SU]HNUDF]DMĊFHJR����]Z\NâHM�
PDV\�FLDâD��:�Z\SDGNX�SRJRUV]HQLD�VLę�VWDQX�RGů\ZLHQLD�Z�Z\QLNX�QLH�
SUDZLGâRZHJR� ů\ZLHQLD�� RGSRZLHG]LDOQRœý� SRQRVLâE\� SUDZGRSRGREQLH�
SRGPLRW�OHF]QLF]\��QD�SRGVWDZLH�NRQVWUXNFML�ZLQ\�DQRQLPRZHM��FK\ED�ůH�
XGDâRE\�VLę�XGRZRGQLý�ZLQę�GLHWHW\ND��OHNDU]D�OXE�LQQHJR�F]âRQND�SHUVR�
QHOX�]DDQJDůRZDQHJR�Z�ů\ZLHQLH�SDFMHQWD�

:� ]DNUHVLH� VDPHM� RGSRZLHG]LDOQRœý� ]D� QDUXV]HQLH�� ZSURZDG]DQLH�
Z�W\P�PLHMVFX�UR]UyůQLHQLD�RGSRZLHG]LDOQRœFL�OHNDU]D�UHDOL]XMĊFHJR�GDQH�
œZLDGF]HQLH�RG�RGSRZLHG]LDOQRœFL�SRGPLRWX�OHF]QLF]HJR�Z\GDMH�VLę�EH]�
]DVDGQH�L�QLH�]QDMGXMH�RSDUFLD�Z�SU]HSLVDFK�XVWDZ\��=JRGQLH�]�RJyOQ\PL�
UHJXODFMDPL�]�X33��RGSRZLHG]LDOQRœý�Z�W\P�]DNUHVLH�VSRF]\ZD�QD�SRG�
PLRFLH� OHF]QLF]\P�XG]LHODMĊF\P�œZLDGF]Hľ�]GURZRWQ\FK��7U]HED�]DWHP�
XVWDOLý�NZHVWLH�RGSRZLHG]LDOQRœFL�RUD]�SU]HVâDQNL�SU]\]QDQLD�SDFMHQWRZL�
]DGRœýXF]\QLHQLD� ]D� SRQLHVLRQĊ� NU]\ZGę�� JG\� ů\ZLHQLH� MHVW� QLH]JRGQH�
]�DNWXDOQĊ�ZLHG]Ċ�PHG\F]QĊ��DOH�QLH�Z\ZRâDâR�V]NRG\�X�SDFMHQWD��6\WX�
DFMD�� Z� NWyUHM� QLHSUDZLGâRZRœý� ů\ZLHQLD� GRSURZDG]LâD� GR� SRZVWDQLD�
V]NRG\� X� SDFMHQWD�� SR]RVWDMH� SR]D� ]DNUHVHP� QLQLHMV]HJR� RSUDFRZDQLD��

�� =RE��0��-DURV]��=DVDG\�SUDZLGâRZHJR�ů\ZLHQLD�FKRU\FK�Z�V]SLWDODFK��RS��FLW���V������
�� 5R]SRU]ĊG]HQLH�0LQLVWUD�=GURZLD�]�GQLD����OLVWRSDGD������U��Z�VSUDZLH�œZLDGF]Hľ�JZDUDQWRZDQ\FK�]�]DNUHVX�
OHF]HQLD�V]SLWDOQHJR�W�M��']�8��]������U��SR]�������
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QDOHů\�MHGQDN�SRGNUHœOLý��ůH�PDMĊ�Z�WDNLP�Z\SDGNX�]DVWRVRZDQLH�RJyOQH�
UHJXâ\�GRW\F]ĊFH�V]NRG\�Z\ZRâDQHM�SU]H]�SRGPLRW�OHF]QLF]\���

-DN�ZVND]XMH�'��.DUNRZVND��]JRGQLH�]�DUW����XVW����X33�Z�UD]LH�]DZL�
QLRQHJR� QDUXV]HQLD�Z\PLHQLRQ\FK�Z� XVWDZLH� SUDZ� SDFMHQWD� VĊG�PRůH�
SU]\]QDý�SRV]NRGRZDQHPX�RGSRZLHGQLĊ�VXPę�W\WXâHP�]DGRœýXF]\QLH�
QLD� SLHQLęůQHJR� ]D� GR]QDQĊ� NU]\ZGę� QD� SRGVWDZLH� DUW�� ����.&���� -DN�
SRGNUHœOD� DXWRUND�� DUW�� �� X33� Z\UDŭQLH� ZVND]XMH� ZLQę� QDUXV]DMĊFHJR�
MDNR� SRGVWDZę� ůĊGDQLD� ]DGRœýXF]\QLHQLD���� =DNâDG� RSLHNL� ]GURZRWQHM�
]RERZLĊ]DQ\� MHVW� Z\SâDFLý� RGV]NRGRZDQLH� SDFMHQWRZL� ]DUyZQR�ZWHG\��
JG\�QDUXV]HQLH�]RVWDâD�Z\U]ĊG]RQH�SU]H]�NWyUHJRNROZLHN�]�SUDFXMĊF\FK�
Z�]DNâDG]LH�SUDFRZQLNyZ��EH]�Z]JOęGX�QD�WR��MDNĊ�VSHâQLD�IXQNFMę���MDN�
L�Z�LQQ\FK�SU]\SDGNDFK��Z�NWyU\FK�ZLQĊ�REFLĊůRQ\�MHVW�]DNâDG�MDNR�SRG�
PLRW����'OD�VNXWHF]QRœFL�URV]F]HQLD�]�DUW����X33�NRQLHF]QH�MHVW�Z\ND]DQLH�
QDUXV]HQLD�SUDZD�SDFMHQWD�RUD]�]DZLQLHQLD�SR�VWURQLH�VSUDZF\�

:� W\P�PLHMVFX� ]DVWRVRZDQLH�PRůH� ]QDOHŭý� NRQVWUXNFMD�ZLQ\� DQR�
QLPRZHM�� MHůHOL�� MDN�ZVND]XMH�0��6DIMDQ��XVWDORQR��ůH�VSUDZFD�QDOHů\�GR�
NUęJX� SRGZâDGQ\FK� SRGPLRWX� RGSRZLHG]LDOQHJR���� -DN� SLV]H�:��%RU\�
VLDN�� NRQFHSFMD� WD� ]QDMGXMH� ]DVWRVRZDQLH� JâyZQLH� Z� V\WXDFMDFK�� NLHG\�
SRZLHU]HQLH� QDVWęSXMH� QD� U]HF]� JUXS� RVyE� IXQNFMRQXMĊF\FK� Z� UDPDFK�
RNUHœORQHM� VWUXNWXU\� RUJDQL]DF\MQHM�� Z� NWyUHM� SRV]F]HJyOQL� F]âRQNRZLH�
Z\NRQXMĊ� Z\VSHFMDOL]RZDQH� F]\QQRœFL�� QS�� ]HVSRâyZ� PHG\F]Q\FK����
3RZLHU]DMĊF\P�PRJĊ�E\ý��RVRED�À]\F]QD�DOER�SUDZQD����FKRý�Z�UR]ZD�
ůDQ\P� WX� SU]\SDGNX� OHF]HQLD� V]SLWDOQHJR� EęG]LH� QLP� ]D]Z\F]DM� RVRED�

�� =RE�� .�� %ĊF]\N�5R]ZDGRZVND�� 2GSRZLHG]LDOQRœý� F\ZLOQD� ]D� V]NRG\� Z\U]ĊG]RQH� SU]\� OHF]HQLX�� 7R�
UXľ�������V�����²����
�� '��.DUNRZVND��$UW\NXâ���>Z�@�8VWDZD�R�SUDZDFK�SDFMHQWD�L�5]HF]QLNX�3UDZ�3DFMHQWD��NRPHQWDU]��:DUV]D�
ZD������
�� ,ELGHP�
�� ,ELGHP�
�� 0��6DIMDQ��$UW������>=ZLHU]FKQLN@�>Z�@�.RGHNV�F\ZLOQ\��7RP�,��.RPHQWDU]�GR�DUW���²���������.��3LHWU]\�
NRZVNL��UHG����:DUV]DZD�������W�����V�������
�� :��%RU\VLDN��$UW������>=ZLHU]FKQLN@�>Z�@�.RGHNV�F\ZLOQ\��NRPHQWDU]��]RERZLĊ]DQLD��F]ęœý�RJyOQD��.��2VDMGD�
�UHG����:DUV]DZD�������W��,,,�$�>RQOLQH@��QE�����
�� ,�&5���������261�������0��6DIMDQ��$UW������>=ZLHU]FKQLN@��RS��FLW���V�������
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SUDZQD��1DOHů\�WHů�SRGNUHœOLý�RGHUZDQLH�ZLQ\�DQRQLPRZHM�RG�VWUXNWXU\�
RUJDQL]DF\MQHM�SRGPLRWX�L�MHJR�KLHUDUFKLL��=ZLHU]FKQLNLHP��F]\OL�SRZLH�
U]DMĊF\P��QLH�EęG]LH�SU]HâRůRQ\�QD�RGG]LDOH��QD�NWyU\P�GRV]âR�GR�]GD�
U]HQLD�SRZRGXMĊFHJR�V]NRGę��W\ONR�WD�RVRED�SUDZQD��QD�NWyUHM�UDFKXQHN�
VĊ� Z\NRQ\ZDQH� F]\QQRœFL���� 1DZHW� MHœOL� Z\NRQDZFD� FLHV]\� VLę� GXů\P�
VWRSQLHP�VDPRG]LHOQRœFL��D�MHG\QLH�Z�RJyOQ\P�Z\PLDU]H�SRGOHJD�NRQ�
WUROL� ]ZLHU]FKQLND�� WR� ]DVWRVRZDQLH� ]QDMG]LH� DUW�� ����.&����0�� 3\WODU]�
SRGNUHœOD��ůH�Z�UD]LH�QLHPRůOLZRœFL�XVWDOHQLD�SU]H]�SRZRGD�RVRE\�U]H�
F]\ZLœFLH� ZLQQHM� SRZVWDQLD� V]NRG\�� Z\VWDUF]\� XGRZRGQLý� Z� SURFHVLH�
F\ZLOQ\P��Lů�QLHGEDOVWZD�GRSXœFLâ�VLę�QLH]LGHQW\ÀNRZDQ\�F]âRQHN�RNUH�
œORQHJR�]HVSRâX�SUDFRZQLNyZ�V]SLWDOD�]�REHFQ\FK�QD�RGG]LDOH�Z�FKZLOL�
Z\U]ĊG]HQLD�V]NRG\����-DN�ZVND]XMH�DXWRUND��PRGHORZR�]D�V]NRGę�Z\ZR�
âDQĊ�SRGF]DV�OHF]HQLD�RGSRZLDGD�OHNDU]�RGSRZLDGDMĊF\�]D�ZâDVQH�G]LD�
âDQLH��1LHPQLHM�WR�UR]ZLĊ]DQLH��]�XZDJL�QD�]âRůRQRœý�VWUXNWXU\�V]SLWDOD�
L�]DWUXGQLDQLH�SU]H]�QLHJR�FR�QDMPQLHM�NLONX�OHNDU]\��SLHOęJQLDUNL�L�SU]HG�
VWDZLFLHOL�LQQ\FK�]DZRGyZ�PHG\F]Q\FK��MHVW�U]DGNR�VWRVRZDQH����-DN�SRG�
QRVL�0��=HOHN��]DVWRVRZDQLH� WHM�NRQVWUXNFML� MHVW�PRůOLZH��JG\�QLH�XVWD�
ORQR��]LQG\ZLGXDOL]RZDQR��VSUDZF\�V]NRG\��D�MHGQRF]HœQLH�Z\ND]DQR��ůH�
PXVLDâ�E\ý�QLP�NWyU\œ�]�SRGZâDGQ\FK����7\P�VDP\P�ZLQD�DQRQLPRZD�
SURZDG]L�GR�RELHNW\ZL]DFML�RGSRZLHG]LDOQRœFL�L�RGU\ZD�MĊ�RG�LQG\ZLGX�
DOQHJR�VSUDZF\���

�� ,� $&D� �������� 3RUWDO� 2U]HF]Hľ� 6ĊGyZ� 3RZV]HFKQ\FK�� KWWS���RU]HF]HQLD�NDWRZLFH�VD�JRY�SO�
FRQWHQW�SGIILOH�����IQHXURFRXUW����ISXEOLVKHG����I������I����������I�����������I$&D��
��I��������I����������I���������������B,B$&DB������B����B8]B����������B����SXEO�
[PO"W�DF �1����������������B,B$&DB������B����B8]B����������B���� >GRVWęS�� ��� OLVWRSDGD�
����@��0��6DIMDQ��$UW������>=ZLHU]FKQLN@��RS��FLW���V�������
�� ,9�&6.���������261�������KWWS���VQ�SO�6LWHV�RU]HF]QLFWZR�2U]HF]HQLD��,9���&6.�������
�����SGI��>GRVWęS�����OLVWRSDG�����@��0��6DIMDQ��$UW������>=ZLHU]FKQLN@��RS��FLW���V�������
�� 0��3\WODU]��:LQD�DQRQLPRZD�MDNR�SRGVWDZD�RGSRZLHG]LDOQRœFL�GHOLNWRZHM�]D�V]NRG\�Z\U]ĊG]RQH�SU]\�OHF]HQLX��
Å3UDZR�L�0HG\F\QDµ�������QU��²����������W�������V������
�� ,ELGHP��V�����²����
�� 0��=HOHN��$UW������>=ZLHU]FKQLN@�>Z�@�.RGHNV�F\ZLOQ\��7RP�,,��.RPHQWDU]��$UW�����²�����0��*XWRZVNL�
�UHG����:DUV]DZD�������W�����V������
�� 3��0DFKQLNRZVNL��2GSRZLHG]LDOQRœý�]D�Z\NRQDZFę�SRZLHU]RQHM�F]\QQRœFL�>Z�@�3UDZR�]RERZLĊ]Dľ��F]ęœý�RJyOQD��
6\VWHP�3UDZD�3U\ZDWQHJR��$��2OHMQLF]DN��UHG����:DUV]DZD�������W�����V������
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2ERZLĊ]HN� SUDZLGâRZHJR� XG]LHODQLD� œZLDGF]Hľ� ]GURZRWQ\FK� VSR�
F]\ZD�QD�ZV]\VWNLFK�SUDFRZQLNDFK�SRGPLRWX��-DN�ZVND]XMH�6ĊG�1DMZ\ů�
V]\��QLHPRůQRœý�SU]\SLVDQLD�ZLQ\�SUDFRZQLNRZL�V]SLWDOD�QLH�]ZDOQLD�JR�
]�RGSRZLHG]LDOQRœFL�D�]D�]DQLHGEDQLH�RGSRZLHG]LDOQRœý�SRQRV]Ċ�ZV]\�
VF\�SUDFRZQLF\�SHâQLĊF\�G\ůXU�QD�GDQ\P�RGG]LDOH��NWyU]\�E\OL�RGSRZLH�
G]LDOQL�]D�SU]HELHJ�W]Z��]DELHJX�&UHGHJR����.RQVWUXNFMD�ZLQ\�DQRQLPRZHM�
MHVW�VWRVRZDQD�QLH]DOHůQLH�RG�ZLHONRœFL�V]NRG\��QS��SU]\�œPLHUFL�QRZR�
URGND�Z�Z\QLNX�REUDůHľ�]DGDQ\FK�SU]H]�SUDFRZQLND�V]SLWDOD����:�OLWHUD�
WXU]H�ZVND]XMH�VLę�UyZQLHů��ůH�GRSXV]F]DOQH�MHVW�VWRVRZDQLH�DUW������.&�
QDZHW�ZWHG\��JG\�Z\NRQDZFD�FLHV]\�VLę�GXů\P�VWRSQLHP�VDPRG]LHOQRœFL�
Z�Z\NRQ\ZDQLX�SRZLHU]RQHM�F]\QQRœFL��D�W\ONR�RJyOQLH�SRGOHJD�NRQWUROL�
]ZLHU]FKQLND���

'RGDWNRZR�� Z� RGHUZDQLX� RG� PRůOLZHM� EH]SUDZQRœFL� ]DFKRZDľ�
SRV]F]HJyOQ\FK�RVyE��]DZLQLHQLD�PRůQD�GRSDWU\ZDý�VLę�UyZQLHů�Z�QLH�
SUDZLGâRZHM�RUJDQL]DFML�SRGPLRWX�XG]LHODMĊFHJR�œZLDGF]Hľ��Z�V\WXDFML�
QLHVWZRU]HQLD�ZDUXQNyZ�]DSHZQLDMĊF\FK�UHDOL]DFMę�SUDZ�SDFMHQWD�� -DN�
SRGDMH� .�� %ĊF]\N�5R]ZDGRZVND�� ZLQD� RUJDQL]DF\MQD� ]DNâDGX� OHF]QL�
F]HJR�PRůH�WDNůH�Z\UDůDý�VLę�Z�EUDNX�RGSRZLHGQLHM�L�Z\PDJDQHM�GOD�
SUDZLGâRZHJR�G]LDâDQLD� V]SLWDOD� OLF]E\�GRœZLDGF]RQ\FK� OHNDU]\� L� SHU�
VRQHOX�PHG\F]QHJR����0RůOLZH� XFK\ELHQLD� RUJDQL]DF\MQH� SURZDG]ĊFH�
GR�V\WXDFML��Z�NWyU\FK�SRGPLRWRZL�OHF]QLF]HPX�GD�VLę�SU]\SLVDý�RGSR�
ZLHG]LDOQRœý� ]D� V]NRGę�� VĊ� V]HURNLH� ²� RG� VSRZRGRZDQLD� ]DNDůHQLD�
X�SDFMHQWD��SU]H]�QLH]DSHZQLHQLH�EH]SLHF]HľVWZD�SDFMHQWRZL�FKRUHPX�
SV\FKLF]QLH�� SR� QLHSUDZLGâRZĊ� RUJDQL]DFMę� SU]HFKRZ\ZDQLD� OHNyZ����
=GDQLHP�DXWRUD��]DVDGQH�E\âRE\�]DWHP�X]QDQLH�QLHSUDZLGâRZHM�RUJD�
QL]DFML� ů\ZLHQLD� Z� V]SLWDOX� ]D� SU]HMDZ� ZLQ\� RUJDQL]DF\MQHM�� 3U]\NâD�
GHP� WDNLHM� QLHSUDZLGâRZHM� RUJDQL]DFML� PRJĊ� E\ý� ]MDZLVND�� QD� NWyUH�

�� :\URN�61�]����NZLHWQLD������U���,,�&U����������263L.$������
�� :\URN�61�]����OLVWRSDGD������U���,,�&U���������263L.$������
�� 0��6DIMDQ��$UW������>=ZLHU]FKQLN@��RS��FLW���V�������
�� .��%ĊF]\N�5R]ZDGRZVND��2GSRZLHG]LDOQRœý�]DNâDGX�OHF]QLF]HJR�]D�ZLQę�RUJDQL]DF\MQĊ�Z�GRNWU\QLH�L�RU]HF]-
QLFWZLH�VĊGRZ\P��Å3UDZR�L�0HG\F\QDµ�������QU��²���������YRO�������V�����
�� ,ELGHP��V����²���
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ZVND]\ZDâ�1,.��Z�NRQWURORZDQ\FK�SRGPLRWDFK�QD�MHGQHJR�GLHWHW\ND�
SU]\SDGDâR�RG����GR�����SDFMHQWyZ��SRZLHU]DQR�PX�GRGDWNRZH�SUDFH��
QS��PDJD]\QLHUD�� SRPRF\� NXFKHQQHM�� F]\� DUFKLZLVW\���� 1DOHů\� Z� W\P�
PLHMVFX�SRZWyU]\ý��ůH�NRQVWUXNFMD�ZLQ\�RUJDQL]DF\MQHM��EĊGŭ�DQRQLPR�
ZHM��Z�LVWRFLH�R]QDF]D�RGHMœFLH�RG�]DVDG\�ZLQ\�Z�MHM�XMęFLX�WUDG\F\MQ\P�
L�MDNR�Z\VWDUF]DMĊFH�GOD�XVWDOHQLD�RGSRZLHG]LDOQRœFL�RGV]NRGRZDZF]HM�
SU]\MęFLH�SU]HVâDQNL�EH]SUDZQRœFL��� UR]XPLDQHM� MDNR�QDUXV]HQLH�RJyO�
Q\FK� Z\PDJDľ� Z� ]DNUHVLH� ]JRGQHJR� ]� DNWXDOQĊ� ZLHG]Ċ� GLHWHW\F]QĊ�
ů\ZLHQLD�SDFMHQWD���

,VWRWQH� MHVW� UyZQLHů� XVWDOHQLH�� NLHG\�PRůQD�PyZLý� R� QLHSUDZL�
GâRZRœFL� ů\ZLHQLD�Z� V]SLWDOX� ²� LQQ\PL� VâRZ\�� NLHG\� ů\ZLHQLH�PRůH�
]RVWDý�X]QDQH�]D�QDUXV]HQLH�DUW����X33��1DOHů\�UR]ZDů\ý��F]\�]D�WDNLH�
QDUXV]HQLH� QDOHůDâRE\� X]QDý� SRGDQLH� MXů� FKRýE\� MHGQHJR� SRVLâNX�
QLHRGSRZLDGDMĊFHJR� Z\PRJRP� GLHWHW\F]Q\P� GDQHJR� SDFMHQWD�� F]\�
WHů�QDUXV]HQLH�WDNLH�SRZVWDZDâRE\�GRSLHUR�SyŭQLHM��=�XZDJL�QD�EUDN�
OLWHUDWXU\� L�RU]HF]QLFWZD�Z�W\P�]DNUHVLH��ZV]HONLH�UR]ZDůDQLD�QD�WHQ�
WHPDW� PRJĊ� PLHý� FKDUDNWHU� UDF]HM� WHRUHW\F]Q\�� DF]NROZLHN� QDGDG]Ċ�
VLę�GR�Z\NRU]\VWDQLD�Z�SUDNW\FH��]ZâDV]F]D�Z�œZLHWOH�QDJâDœQLDQ\FK�
RVWDWQLR�XWU]\PXMĊF\FK�VLę�PDVRZ\FK�XFK\ELHľ��:\GDMH�VLę��ůH�X]QD�
QLH�SRGDQLD�QS��MHGQHJR�]LPQHJR�SRVLâNX�Z�WUDNFLH�FDâHM�KRVSLWDOL]DFML�
]D�QDUXV]HQLH�SUDZ�SDFMHQWD�E\âRE\�]E\W�GDOHNR�LGĊF\P�]DRVWU]HQLHP�

�� Ů\ZLHQLH�SDFMHQWyZ�Z�V]SLWDODFK��RS��FLW���V�����
�� 7��'\ERZVNL�� ,9��1DSUDZLHQLH� V]NRG\��=DVDG\� RGSRZLHG]LDOQRœFL� RGV]NRGRZDZF]HM� >Z�@�6\VWHP�SUDZD� F\-
ZLOQHJR��7����F]�����3UDZR�]RERZLĊ]Dľ�²�F]ęœý�RJyOQD��:��&]DFKyUVNL��6��*U]\ERZVNL��=��5DGZDľVNL��UHG����
:URFâDZ�������7��'\ERZVNL��']LHâD�]HEUDQH��:DUV]DZD�������V�������
�� 3U]HFLZNR� XWRůVDPLDQLX� RELHNW\ZQ\FK� PLHUQLNyZ� VWDUDQQRœFL� ]� EH]SUDZQRœFLĊ� RSRQRZDâ�
MHV]F]H�0�� 6RœQLDN��%H]SUDZQRœý� ]DFKRZDQLD� MDNR� SU]HVâDQND� RGSRZLHG]LDOQRœFL� F\ZLOQHM� ]D� F]\Q\� QLH-
GR]ZRORQH��.UDNyZ�������V�����L�Q���REHFQLH��SRG�U]ĊGHP�DUW������.&��QDUXV]HQLH�SUDZLGHâ�ZLH�
G]\�]�GDQHM�G]LHG]LQ\�WUDNWRZDQH�MHVW�Z�GRNWU\QLH�SUDZD�PHG\F]QHJR�MDNR�RELHNW\ZQ\�VNâDGQLN�
QLHQDOHů\WHM� VWDUDQQRœFL�� =RE��0�� %RUDW\ľVND�� 3�� .RQLHF]QLDN��1DUXV]HQLH� ]DVDG� RVWURůQRœFL� MDNR�
SU]HVâDQND�RGSRZLHG]LDOQRœFL�F\ZLOQHM��NDUQHM�L�]DZRGRZHM�OHNDU]D��Å3UDZR�L�0HG\F\QDµ�������QU����V�����
L�Q���0��%RUDW\ľVND��:ROQ\�Z\EyU��RS��FLW���V�����²�����0��1HVWHURZLF]��3UDZR�PHG\F]QH��7RUXľ�������
V�����²�����0��%RUDW\ľVND��3��.RQLHF]QLDN��.U\WHULXP�QDOHů\WHM�VWDUDQQRœFL�>Z�@�6WDQGDUG\�Z\NRQ\ZDQLD�
]DZRGX�OHNDU]D�>Z�@�5HJXODFMD�SUDZQD�F]\QQRœFL�PHG\F]Q\FK��VHULD�Å6\VWHP�3UDZD�0HG\F]QHJRµ��:DU�
V]DZD�������W��,,�F]ęœý����V�����²����
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RGSRZLHG]LDOQRœFL�œZLDGF]HQLRGDZF\��=GDQLHP�DXWRUD��SUDZLGâRZRœý�
UHDOL]DFML� RERZLĊ]NX� ů\ZLHQLD� QDOHůDâRE\� RFHQLý� FDâRœFLRZR� H[� SRVW��
SU]\�XZ]JOęGQLHQLX�ZSâ\ZX�WHJR�QDUXV]HQLD�QD�FDâRœý�UHDOL]RZDQHJR�
œZLDGF]HQLD� ]GURZRWQHJR�� -DN�ZVND]DQR�Z\ůHM�� ů\ZLHQLH�PD� LVWRWQ\�
ZSâ\Z�QD�VNXWHF]QRœý� OHF]HQLD�RUD]�]PQLHMV]HQLH�SUDZGRSRGRELHľ�
VWZD� ]DLVWQLHQLD� SRZLNâDľ�� 'ODWHJR� WHů� SUDZLGâRZH� ů\ZLHQLH� SHâQL�
LVWRWQĊ�UROę�GOD�RFHQ\�]JRGQRœFL�]UHDOL]RZDQHJR�œZLDGF]HQLD�]GURZRW�
QHJR�]�DNWXDOQĊ�ZLHG]Ċ�PHG\F]QĊ��D�W\P�VDP\P�]�DUW����X33��1LHPQLHM�
QLHSUDZLGâRZH� ů\ZLHQLH�PRůQD�X]QDý� ]D�QDUXV]HQLH�SUDZD�SDFMHQWD�
GR�œZLDGF]Hľ�]JRGQ\FK�]�DNWXDOQĊ�ZLHG]Ċ�PHG\F]QĊ�GRSLHUR�Z�V\WX�
DFML��JG\�WD�QLHSUDZLGâRZRœý�SU]\QLRVâD�QHJDW\ZQ\�VNXWHN�Z�Z\PLD�
U]H� FDâRœFL� UHDOL]RZDQHJR� œZLDGF]HQLD� ]GURZRWQHJR�� WM�� JG\E\� SU]\�
]DSHZQLHQLX� SUDZLGâRZHJR� ů\ZLHQLD� SURZDG]RQ\� SURFHV� OHF]QLF]\�
E\â�VNXWHF]QLHMV]\��V]\EV]\��EĊGŭ�WHů�SR]ZROLâ�QD�XQLNQLęFLH�SRZLNâDľ��
:�]ZLĊ]NX�]�SRZ\ůV]\P�Z\GDMH�VLę��ůH�SUDZLGâRZRœý�ů\ZLHQLD�RUD]�
PRůOLZRœý�QDUXV]HQLD�DUW����X33�QDOHů\�RFHQLDý�FDâRœFLRZR��D�SRMH�
G\QF]H� QLHSUDZLGâRZRœFL� WUDNWRZDý� MDNR� SR]EDZLRQH� ]QDF]HQLD� ²�
]�Z\MĊWNLHP�V\WXDFML�VNUDMQ\FK��3U]\NâDGHP�PRůH�E\ý�XV]F]HUEHN�QD�
]GURZLX� SDFMHQWD� Z\QLNâ\� ]� QLHGRSLOQRZDQLD� L� SRGDQLD� PX� SRVLâNX�
QLH]JRGQHJR�]�]DRUG\QRZDQĊ�GLHWĊ�

2GSRZLHG]LDOQRœFLĊ�SRGPLRWX� OHF]QLF]HJR�EęG]LH� WDNLH� ]RUJDQL]R�
ZDQLH�RSLHNL�QDG�SDFMHQWHP��E\�SRGDZDQH�PX�SRVLâNL�VSHâQLDâ\�Z\PRJL�
GLHWHW\F]QH� GOD� MHJR� VWDQX� ]GURZLD� L� E\â\� ]JRGQH� ]� DNWXDOQĊ� ZLHG]Ċ�
PHG\F]QĊ��2ERZLĊ]HN�WHQ�EęG]LH�REHMPRZDý��RGSRZLHGQLH�SODQRZDQLH�
EXGůHWX�²�WDN��E\�SU]\JRWRZ\ZDQH�SRVLâNL��GRVWDUF]DQH�SU]H]�SRGPLRW�
]HZQęWU]Q\�OXE�SU]\JRWRZ\ZDQH�Z�SRGPLRFLH�OHF]QLF]\P��PRJâ\�PLHý�
RGSRZLHGQLĊ�MDNRœý�L�ZDUWRœý�RGů\ZF]Ċ��]HEUDQLH�Z\ZLDGX�SU]H]�OHNDU]D�
RSLHNXMĊFHJR�VLę�SDFMHQWHP��SU]\JRWRZDQLH�]DOHFHľ�GLHWHW\F]Q\FK�L�NRQ�
WUROę� LFK�UHDOL]DFML�SU]H]�GLHWHW\ND��GRVWRVRZ\ZDQLH�ů\ZLHQLD�GR�Z\PR�
JyZ�GLHWHW\F]Q\FK� GDQHJR� SDFMHQWD�Z� UD]LH� ]PLHQLDMĊF\FK� VLę� SRWU]HE��
LQIRUPRZDQLH�SDFMHQWD�R�Z\PRJDFK�Z�]DNUHVLH�ů\ZLHQLD�SR�]DNRľF]HQLX�
KRVSLWDOL]DFML�

:� REHFQ\P� VWDQLH� SUDZQ\P�� JG\� QLH� MHVW� QDâRůRQ\� RERZLĊ]HN�
]DWUXGQLDQLD�SU]H]�SRGPLRW�OHF]QLF]\�RNUHœORQHM�OLF]E\�GLHWHW\NyZ��QDOHů\�
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NLHURZDý�VLę�]DOHFHQLDPL�]�OLWHUDWXU\�SU]HGPLRWX����=JRGQLH�]�QLPL�ZVND�
]DQH�MHVW��E\�Z�SRGPLRFLH�OHF]QLF]\P�]DWUXGQLHQL�E\OL��MHGHQ�GLHWHW\N�]H�
œUHGQLP�L�MHGHQ�]�Z\ůV]\P�Z\NV]WDâFHQLHP�QD����âyůHN�V]SLWDOQ\FK��F]\OL�
QD�MHGQHJR�GLHWHW\ND�QLH�SRZLQQR�SU]\SDGDý�ZLęFHM�QLů���²���SDFMHQWyZ�
V]SLWDOQ\FK���MHGHQ�GLHWHW\N�]H�œUHGQLP�L�MHGHQ�]�Z\ůV]\P�Z\NV]WDâFHQLHP�
Z�RGG]LDâDFK�WDNLFK�MDN��GLDEHWRORJLD��QHIURORJLD��JDVWURORJLD��NDUGLRORJLD��
SRâRůQLFWZR��RQNRORJLD��SHGLDWULD�� DOH�QD���²��� âyůHN��=�SUDNW\NL�ZLD�
GRPR��ůH�]DOHFHQLD�GLHWHW\NyZ�E\ZDMĊ�SRZV]HFKQLH�EDJDWHOL]RZDQH��D�LFK�
SR]\FMD�VSHFMDOLVWyZ�ů\ZLHQLD�²�QLHGRFHQLDQD���

:EUHZ�SR]RURP�IRUPXâRZDQH�WXWDM�SRVWXODW\�QLH�VĊ�QLHUHDOQH��,FK�
UHDOL]DFMD�PRůH�SU]\F]\QLý� VLę�GR� ]PQLHMV]HQLD� NRV]WyZ�RSLHNL� V]SLWDO�
QHM�� JG\�GREU]H�RGů\ZLDQL�SDFMHQFL�EęGĊ�RSXV]F]Dý�SODFyZNL� V]SLWDOQH�
V]\EFLHM�L�U]DG]LHM�GR�QLFK�ZUDFDý��'RW\FKF]DVRZ\�EUDN�VNDUJ�QD�ů\ZLH�
QLH�Z\QLND�� MDN� VLę�]GDMH��]�SU]HNRQDQLD�� ůH� V]SLWDOQH�SRVLâNL�SR�SURVWX�
PXV]Ċ�E\ý�QLHVPDF]QH��D�MHG\QD�QDG]LHMD�ZH�ZVSDUFLX�]H�VWURQ\�EOLVNLFK��
6Ċ�MHGQDN�SDFMHQFL��NWyU\FK�QLNW�QLH�RGZLHG]D�L�REQLůDQLH�]�WHJR�SRZRGX�
LFK�V]DQV�SRSUDZ\�VWDQX�]GURZLD�Z\GDMH�VLę�QLHGRSXV]F]DOQH��:�SUDNW\FH�
E\âRE\�]DSHZQH�WUXGQR�GRZLHœý��ůH�EUDN�RF]HNLZDQHJR�SROHSV]HQLD�NRQ�
G\FML�]GURZRWQHM�VWDQRZL�UH]XOWDW�QLHZâDœFLZHJR�RGů\ZLDQLD��]ZâDV]F]D�
JG\� VDPR� VFKRU]HQLH� MHVW�SRZDůQH��$OH� WHů� VWZLHUG]HQLH�RELHNW\ZQ\FK�
XFK\ELHľ�GLHWHW\F]Q\FK�SR]ZDOD�X]QDý�]D�XGRZRGQLRQĊ�ZLQę�RUJDQL]D�
F\MQĊ�RVRE\�SUDZQHM��5R]XPRZDQLH�RSDUWH�MHVW�ERZLHP�QD�FLĊJX�GRPQLH�
PDľ�IDNW\F]Q\FK����JG\�]�SLHUZV]HJR�XFK\ELHQLD�ZQLRVNXMH�VLę�R�QDVWęS�
Q\FK��ZVND]XMĊF\FK� QD� ]DQLHGEDQLD�ZH�ZâDœFLZHM� RUJDQL]DFML� SODFyZNL��
3R]RVWDMH�W\ONR�SU]HNRQDý�VĊG��ůH�VSRZRGRZDâR�WR�]ZLęNV]RQH�FLHUSLH�
QLH� L� SU]\NURœý� QLů� VDPH� GROHJOLZRœFL� Z\ZRâDQH� FKRUREĊ� F]\� VWDQHP�
SR]DELHJRZ\P�

�� 0��-DURV]��=DVDG\�SUDZLGâRZHJR�ů\ZLHQLD�FKRU\FK�Z�V]SLWDODFK��RS��FLW���V������
�� 7DND�E\âD�RJyOQD�Z\PRZD�Z\VWĊSLHQLD�SW��5HJXODFMD�SUDZQD�]DZRGX�GLHWHW\ND�²�V]DQVĊ�QD�SRSUD�
Zę�MDNRœFL�œZLDGF]Hľ�XG]LHODQ\FK�SDFMHQWRP"�Z\JâRV]RQHJR�SU]H]�-��6PDUNXV]�]�=DNâDGX�'LHWHW\NL�
Ů\ZLHQLD�.OLQLF]QHJR�8QLZHUV\WHWX�0HG\F]QHJR�Z�%LDâ\PVWRNX�SRGF]DV�,,,�2JyOQRSROVNLHM�.RQIH�
UHQFML�1DXNRZHM�6WXGHQWyZ�L�'RNWRUDQWyZ�]�F\NOX�Å3UDZD�3DFMHQWDµ�²�3UDZD�SDFMHQWD�D�Z\NRQ\ZDQLH�
]DZRGyZ�PHG\F]Q\FK��8QLZHUV\WHW�Z�%LDâ\PVWRNX�����NZLHWQLD������U�
�� 7DN�7��'\ERZVNL�²�]DQRWRZDQD�Z\SRZLHGŭ�XVWQD�QD�VHPLQDULXP�GOD�VWXGHQWyZ�
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2GUęEQ\P��FKRý�QLHPRůOLZ\P�GR�SRPLQLęFLD�SUREOHPHP��MHVW�NZHVWLD�
œURGNyZ�NRQLHF]Q\FK�GR�]DSHZQLHQLD�SUDZLGâRZHM�UHDOL]DFML�RERZLĊ]NX�
ů\ZLHQLD�SDFMHQWyZ��-DN�ZVND]DâHP�ZF]HœQLHM��SUDZLGâRZH�ů\ZLHQLH�MHVW�
RERZLĊ]NLHP�SRGPLRWX� OHF]QLF]HJR��2EHFQ\�VWDQ��Z�NWyU\P�SRGPLRW\�
OHF]QLF]H�RWU]\PXMĊ� IXQGXV]H�QD� ů\ZLHQLH�SDFMHQWyZ� UD]HP�]H�ZV]\VW�
NLPL� SR]RVWDâ\PL� œURGNDPL� SRWU]HEQ\PL� GR� SURZDG]HQLD� G]LDâDOQRœFL��
D� MHGQRF]HœQLH�EUDN� MHVW�RNUHœOHQLD�PLQLPDOQ\FK� VWDZHN�ů\ZLHQLRZ\FK��
]Dœ�]DVRE\�ÀQDQVRZH�QLH�Z\VWDUF]DMĊ�QD�SRNU\FLH�SR]RVWDâ\FK�SRWU]HE�
SRGPLRWX�� Z\PXV]D� SU]HVXQLęFLD� EXGůHWRZH� ]� ů\ZLHQLD� QD� SR]RVWDâH�
Z\GDWNL�V]SLWDOD�²�NRV]WHP�SDFMHQWyZ��-HVW�IDNWHP��ůH�SRGPLRW\�OHF]QLF]H�
QLH�RWU]\PXMĊ�RG�1DURGRZHJR�)XQGXV]X�=GURZLD�Z\VWDUF]DMĊF\FK�œURG�
NyZ��NWyUH�SR]ZDODâ\E\�QD�SUDZLGâRZĊ� UHDOL]DFMę� WHJR� ]DGDQLD��%\âRE\�
]DWHP� SRůĊGDQH� �D�ZUęF]� NRQLHF]QH��� E\�1)=�Z� UDPDFK� UR]OLF]Hľ� ]H�
œZLDGF]HQLRGDZFDPL� ]DJZDUDQWRZDâ� œURGNL� Z� RGSRZLHGQLHM� Z\VRNRœFL�
QD�OHF]HQLH�ZUD]�]�ů\ZLHQLHP��:�SU]HFLZQ\P�Z\SDGNX�SRGPLRW\�OHF]QL�
F]H�DOER�EęGĊ�QDUXV]Dý�SUDZD�SDFMHQWD��GRVWDUF]DMĊF�Z\ů\ZLHQLD�SRQLůHM�
Z\PDJDQ\FK�QRUP��DOER�EęGĊ�]PXV]RQH�GRNRQ\ZDý�FLęý�EXGůHWRZ\FK�
Z�V\WXDFML��JG\�L�WDN�SRVLDGDQH�œURGNL�E\ZDMĊ�QLHZ\VWDUF]DMĊFH�QD�SRNU\FLH�
ZV]\VWNLFK�Z\GDWNyZ��5R]VWU]\JDQLH� WHJR� URG]DMX� NROL]ML�Z�ZDUXQNDFK�
SHUPDQHQWQHJR�QLHGRERUX�QLH�PRůH�E\ý�XZDůDQH�]D�]DZLQLRQH��FK\ED�ůH�
GRSURZDG]LâRE\�GR�GUDVW\F]Q\FK�XFK\ELHľ�Z�ů\ZLHQLX�L�SR]ZROLâR�Z\ND�
]Dý�� ůH� SRGMęWD� GHF\]MD� VWDQRZLâD� NDUG\QDOQ\� EâĊG�� =PLDQD� SR� VWURQLH�
SâDWQLND�Z�]DNUHVLH��Z�MDNLP�UR]OLF]D�RQ�ů\ZLHQLH�SDFMHQWyZ��Z\GDMH�VLę�
NRQLHF]QD�

���3RůĊGDQ\�NLHUXQHN�]PLDQ

:�REHFQ\P�VWDQLH�SUDZQ\P�QLH� LVWQLHMĊ�UHJXODFMH�QD�SR]LRPLH�XVWDZ\�OXE�
UR]SRU]ĊG]HQLD��Z�NWyU\FK�H[SOLFLWH�JZDUDQWRZDQR�E\�SUDZLGâRZRœý�L�GRSDVR�
ZDQLH�ů\ZLHQLD�KRVSLWDOL]RZDQ\FK�GR�LFK�VWDQX�]GURZLD��Z\PRJyZ�GLHWHW\F]�
Q\FK�F]\� WHů� LQQ\FK�VNâDGRZ\FK�SURFHVX� OHF]HQLD��'RGDWNRZR�� WUHœý�RER�
ZLĊ]NyZ�SRGPLRWX�OHF]QLF]HJR�Z�]DNUHVLH�ů\ZLHQLD�QDOHů\�Z\ZRG]Lý�]�NLONX�
XVWDZ��OLWHUDWXU\�PHG\F]QHM�RUD]�UHNRPHQGDFML�WRZDU]\VWZ�PHG\F]Q\FK��'OD�
WHJR�WHů�QDOHůDâRE\�GRSURZDG]Lý�GR�XMHGQROLFHQLD�L�XSURV]F]HQLD�SU]HSLVyZ�
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5]HF]QLN�3UDZ�3DFMHQWD�Z�UDPDFK�]PLDQ�SURSRQRZDâ�Z\GDQLH�UR]�
SRU]ĊG]HQLD� SUHF\]XMĊFHJR�Z\PRJL�Z� ]DNUHVLH� SUDZLGâRZHJR� ů\ZLHQLD�
SDFMHQWyZ��RNUHœODMĊFHJR�PLQLPDOQH�G]LHQQH�VWDZNL�ů\ZLHQLRZH��D�WDNůH�
]DJZDUDQWRZDQLH� ů\ZLHQLD� ]JRGQHJR� ]H� œZLDWRSRJOĊGHP� OXE� UHOLJLĊ�
SDFMHQWD�� 3RůĊGDQH� E\âRE\� UyZQLHů� GRGDQLH� GR� XVWDZ\� R� G]LDâDOQRœFL�
OHF]QLF]HM�UHJXODFML��NWyU\�SRWZLHUG]DâDE\��ůH�ů\ZLHQLH�VWDQRZL�VNâDGRZĊ�
œZLDGF]HQLD� ]GURZRWQHJR�� 3RGREQH� ZQLRVNL� VIRUPXâRZDâD� 1DMZ\ůV]D�
,]ED�.RQWUROL�Z�UDSRUFLH�]������U��²�SRVWXORZDâD�ZyZF]DV�Z\GDQLH�UR]�
SRU]ĊG]HQLD�RNUHœODMĊFHJR�Z\PDJDQLD�L�QRUP\�Z�]DNUHVLH�ů\ZLHQLD�V]SL�
WDOQHJR��Z�W\P�PLQLPDOQ\�NRV]W���XUHJXORZDQLH�PHWRG�RFHQ\�L�NRQWUROL�
MDNRœFL�ů\ZLHQLD�Z�V]SLWDODFK�RUD]�ZSURZDG]HQLH�RERZLĊ]NX�]DWUXGQLH�
QLD�GLHWHW\NyZ�Z�V]SLWDODFK���

=GDQLHP� DXWRUD�� Z\GDQLH� UR]SRU]ĊG]HQLD� RNUHœODMĊFH� PLQLPDOQH�
VWDZNL�ů\ZLHQLRZH�RUD]�]RERZLĊ]DQLH�SRGPLRWyZ�OHF]QLF]\FK�GR�]DWUXG�
QLHQLD�GLHWHW\ND�Z�Z\PLDU]H��NWyU\� IDNW\F]QLH�SR]ZROL�QD� VSUDZRZDQLH�
RSLHNL� QDG� SDFMHQWDPL� PDMĊ� LVWRWQH� ]QDF]HQLH� GOD� QRUPDOL]DFML� VWDQX�
ů\ZLHQLD�SDFMHQWyZ�Z�SROVNLFK�V]SLWDODFK��Ů\ZLHQLH�PD�IXQGDPHQWDOQH�
]QDF]HQLH�GOD� VNXWHF]QRœFL� OHF]HQLD�� D�]DSHZQLHQLH�JR�Z�SUDZLGâRZ\P�
VWDQGDUG]LH�QLH�W\ONR�SRSUDZL�VWDQ�]GURZLD�SDFMHQWyZ��DOH�UyZQLHů�SU]\�
QLHVLH�Z\PLHUQH�RV]F]ęGQRœFL�VSRâHF]HľVWZX��]�XZDJL�QD�V]\EV]\�SRZUyW�
FKRU\FK�GR�]GURZLD�L�QLůV]H�NRV]W\�KRVSLWDOL]DFML�

A b s t r a c t

+RVSLWDO�QXWULWLRQ�LQ�3RODQG�LV�RIWHQ�RI �SRRU�TXDOLW\��(YHQ�WKRXJK�WKH�SURE�
OHP�KDV�EHHQ�NQRZQ�IRU�DW�OHDVW�WKH�ODVW����\HDUV�DQG�D�QXPEHU�RI �JRYHUQ�
PHQWDO� DJHQFLHV�KDYH� LQWHUYHQHG�ZLWK� WKH�0LQLVWU\�RI �+HDOWK� LQ�RUGHU� WR�
FKDQJH�WKH�ODZV�UHJDUGLQJ�WKDW�SUREOHP��QR�VWHSV�KDYH�EHHQ�WDNHQ��/RZ�TXDO�
LW\�KRVSLWDO�QXWULWLRQ�ZDV�SURYHG�WR�EH�OLQNHG�ZLWK�ORZHU�WUHDWPHQW�HIIHFWLYH�
QHVV��KLJKHU�PRUWDOLW\��LQFUHDVHG�OHQJWK�RI �VWD\�DQG�FRVWV��7KH�DUWLFOH�DUJXHV�

�� Ů\ZLHQLH�SDFMHQWyZ�Z�V]SLWDODFK��RS��FLW���V�����
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WKDW�KRVSLWDO�QXWULWLRQ�DGHTXDWH�WR�FXUUHQW�PHGLFDO�NQRZOHGJH�LV�D�SDWLHQW·V�
ULJKW�DQG�D�KRVSLWDO�PLJKW�EH�OLDEOH�IRU�DQ\�LQIULQJHPHQW�FDXVHG�E\�LPSURSHU�
QXWULWLRQ�DQG�DQ\�KDUP�GRQH�E\�LW�


