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:SURZDG]HQLH

De lege lata�XVWDZ\�UHJXOXMĊFH�]DVDG\�RGSRZLHG]LDOQRœFL�]DZRGRZHM��OHND�
U]\�� OHNDU]\�GHQW\VWyZ��SLHOęJQLDUHN��SRâRůQ\FK�� DSWHNDU]\��ZHWHU\QDU]\��
À]MRWHUDSHXWyZ��GLDJQRVWyZ�ODERUDWRU\MQ\FK��QDNâDGDMĊ�QD�RUJDQ\�SURZD�
G]ĊFH�SRVWęSRZDQLH�RERZLĊ]HN�SRJâęELRQHM� DQDOL]\� VWRSQLD� VSRâHF]QHM�
V]NRGOLZRœFL� NDůGHJR� GHOLNWX� EęGĊFHJR� MHJR� SU]HGPLRWHP���:V]\VWNLH�
EDGDQH�XVWDZ\�]DZLHUDMĊ�ERZLHP�MHGQR]QDF]QLH�VIRUPXâRZDQĊ�NODX]XOę�
RGSRZLHGQLHJR� VWRVRZDQLD� SU]HSLVyZ� 8VWDZ\� .RGHNVX� SRVWęSRZD�
QLD�NDUQHJR��RUD]�UR]G]LDâyZ�,²,,,�L�DUW�����8VWDZ\�.RGHNV�NDUQ\���'OD�

�� 8VWDZD�]���JUXGQLD������U��R�L]EDFK�OHNDUVNLFK���']�8�������SR]��������DUW������DUW�����XVW�����DUW�����²�
GDOHM�MDNR�XLO��8VWDZD�]���OLSFD������U��R�VDPRU]ĊG]LH�SLHOęJQLDUHN�L�SRâRůQ\FK��']�8�������SR]��������
DUW�����XVW����SNW����DUW������DUW�����8VWDZD�]����JUXGQLD������U��R�]DZRG]LH�OHNDU]D�ZHWHU\QDULL�L�L]EDFK�
OHNDUVNR�ZHWHU\QDU\MQ\FK��']�8�������SR]���������DUW�����XVW�����DUW������8VWDZD�]����NZLHWQLD������U��
R�L]EDFK�DSWHNDUVNLFK��']�8�������SR]���������DUW������8VWDZD�]����ZU]HœQLD������U��R�]DZRG]LH�À]MRWHUD�
SHXW\��']�8�������SR]��������DUW�����XVW�����DUW�������8VWDZD�]����OLSFD������U��R�GLDJQRVW\FH�ODERUDWRU\MQHM�
�']�8�������SR]���������DUW�����XVW�����DUW����D��
�� 8VWDZD�]���F]HUZFD������U��²�.RGHNV�SRVWęSRZDQLD�NDUQHJR��']�8�������SR]���������GDOHM�MDNR�.3.�
�� 8VWDZD� ]� �� F]HUZFD� ����� U�� ²�.RGHNV� NDUQ\� �']�8�� �����SR]�� ������� GDOHM� MDNR�..��2F]\ZL�
œFLH�ÅRGSRZLHGQLH�VWRVRZDQLHµ�QLH�PXVL�R]QDF]Dý�NRQLHF]QRœFL�ÅVWRVRZDQLD�ZSURVWµ�Z\PLHQLRQ\FK�
Z�GDOV]HM�F]ęœFL�WHNVWX�SU]HSLVyZ��DOH�PRůH�R]QDF]Dý�VWRVRZDQLH�]PRG\ÀNRZDQH��JG]LH�SU]HSLV\�.3.�
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SUREOHPDW\NL�PDWHULDOQHJR�RNUHœOHQLD�GHOLNWX�]DZRGRZHJR�Z\QLND�]�WHJR�
P�LQ��RGSRZLHGQLH�]DVWRVRZDQLH�DUW��������..� SU]HVĊG]DMĊFHJR��ůH�GOD�
X]QDQLD�NRQNUHWQHJR�F]\QX�]DEURQLRQHJR�]D�SU]HVWęSVWZR�QLH�MHVW�Z\VWDU�
F]DMĊFH�XVWDOHQLH�� Lů� MHVW�WR�F]\Q�EH]SUDZQ\�L�UHDOL]XMĊF\�]QDPLRQD�W\SX�
�NDUDOQ\���.RQLHF]QH�MHVW�MHGQDN�WDNůH�Z\ND]DQLH��ůH�QDUXV]D�RQ�ZDUWRœFL�
VSRâHF]QH�Z�VWRSQLX�Z\ůV]\P�QLů�]QLNRP\�RUD]�RGSRZLHGQLH�]DVWRVRZD�
QLH�DUW���������SNW���.3.�ZVND]XMĊFHJR��ůH�QLH�ZV]F]\QD�VLę�SRVWęSRZD�
QLD��D�ZV]F]ęWH�XPDU]D�MHůHOL�VSRâHF]QD�V]NRGOLZRœý�F]\QX�]DEURQLRQHJR�
MHVW� ]QLNRPD��&R�ZLęFHM��Z�XVWDZDFK� UHJXOXMĊF\FK�Z\NRQ\ZDQLH� ]DZR�
GyZ��DSWHNDU]D��GLDJQRVW\�ODERUDWRU\MQHJR��ZHWHU\QDU]D�]QDMGXMĊ�VLę�WDNůH�
DXWRQRPLF]QH�UHJXODFMH�ZVND]XMĊFH��Lů�Z�UD]LH�]DLVWQLHQLD�ÅRNROLF]QRœFL�
Z\âĊF]DMĊF\FK�œFLJDQLHµ�²�D�]DWHP�WDNůH�RNROLF]QRœFL�RSLVDQHM�Z�DUW�����
����SNW���.3.�²�SRVWęSRZDQLD�Z�SU]HGPLRFLH�RGSRZLHG]LDOQRœFL�]DZR�
GRZHM�QLH�ZV]F]\QD�VLę��D�ZV]F]ęWH�XPDU]D4��1DWRPLDVW�XVWDZ\�UHJXOXMĊFH�
Z\NRQ\ZDQLH�]DZRGyZ��SLHOęJQLDUNL�L�SRâRůQHM�RUD]�À]MRWHUDSHXW\�]DZLH�
UDMĊ�SU]HSLV\�ZVND]XMĊFH��Lů�SRVWęSRZDQLD�Z�SU]HGPLRFLH�RGSRZLHG]LDO�
QRœFL�]DZRGRZHM�QLH�ZV]F]\QD�VLę��]Dœ�ZV]F]ęWH�XPDU]D��MHůHOL�ÅVSRâHF]QD�
V]NRGOLZRœý�F]\QX�MHVW�]QLNRPDµ���8VWDZD�R�L]EDFK�OHNDUVNLFK�SU]HZLGXMH�

OXE�..�VĊ�UHF\SRZDQH�]�SHZQ\PL�]PLDQDPL��D�QDZHW�QLHVWRVRZDQLH��JG]LH�SU]HSLV\�.3.�OXE�..�QLH�
PRJĊ�E\ý�VWRVRZDQH�ZREHF�LFK�EH]SU]HGPLRWRZRœFL�DOER�VSU]HF]QRœFL��3U]\�W\P�VWRVRZDQLH�]PRG\�
ÀNRZDQH�PRůH�SROHJDý�QD�]PLDQLH�SURVWHM��SRGVWDZLHQLH�MHGQHJR�SRMęFLD�Z�PLHMVFH�GUXJLHJR��OXE�QD�
]PLDQLH�SROHJDMĊFHM�QD�]PLDQLH�SU]HSLVyZ��]PLDQLH�]�SHZQĊ�RJyOQĊ�ZVND]yZNĊ�XVWDZRGDZF\��]PLDQLH�
F]ęœFL�SU]HSLVX�]�XZDJL�QD�RGUęEQRœý�SRVWęSRZDQLD�Z�VSUDZLH�RGSRZLHG]LDOQRœFL�]DZRGRZHM��]PLD�
QLH� F]ęœFL� SU]HSLVX� ]� XZDJL�QD�G\UHNW\Zę� MHGQROLWRœFL� V\VWHPRZHM�� ]PLDQLH� ]� XSU]HGQLP�Z\MDœQLH�
QLHP��F]\�L�MDNL�SU]HSLV�RERZLĊ]XMH�²�V]HU]HM�QD�WHPDW�NODX]XOL�RGSRZLHGQLHJR�VWRVRZDQLD�SU]HSLVyZ�
..� L�.3.�QD�JUXQFLH�RGSRZLHG]LDOQRœFL� ]DZRGRZHM�Z�]DZRGDFK�SUDZQLF]\FK�]RE��3��&]DUQHFNL��
3RVWęSRZDQLH� G\VF\SOLQDUQH� ZREHF� RVyE� Z\NRQXMĊF\FK� SUDZQLF]H� ]DZRG\� ]DXIDQLD� SXEOLF]QHJR��:DUV]DZD� ������
V�����²��������²�����6]HU]HM�QD�JUXQFLH�RGSRZLHGQLHJR�VWRVRZDQLD�..�Z�SUDZLH�NDUQ\P�VNDUERZ\P�
]RE��=��6LZLN� Å2GSRZLHGQLHµ�VWRVRZDQLH�SU]HSLVyZ�NRGHNVX�NDUQHJR�Z�SUDZLH�NDUQ\P�VNDUERZ\P��Å3U]HJOĊG�
3UDZD�L�$GPLQLVWUDFMLµ�������W��;;,,,��:URFâDZ��V�������
4 $UW�����XVW����XVWDZ\�R�GLDJQRVW\FH�ODERUDWRU\MQHM��Å3RVWęSRZDQLD�G\VF\SOLQDUQHJR�QLH�ZV]F]\QD�
VLę��D�ZV]F]ęWH�XPDU]D��MHůHOL�]DV]âD�RNROLF]QRœý��NWyUD�ZHGâXJ�XVWDZ\�]�GQLD���F]HUZFD������U��²�.R�
GHNV�SRVWęSRZDQLD�NDUQHJR��']�8�������SR]�������L�������Z\âĊF]D�œFLJDQLHµ��7DN�WHů��DUW�����XVW����
8VWDZ\�R�L]EDFK�OHNDUVNLFK��DUW�����XVW����8VWDZ\�R�]DZRG]LH�OHNDU]D�ZHWHU\QDULL� L� L]EDFK�OHNDUVNR� 
�ZHWHU\QDU\MQ\FK�
�� $UW�����8VWDZ\�R�VDPRU]ĊG]LH�SLHOęJQLDUHN�L�SRâRůQ\FK��Å���3RVWęSRZDQLD�Z�SU]HGPLRFLH�RGSR�
ZLHG]LDOQRœFL�]DZRGRZHM�QLH�ZV]F]\QD�VLę��MHůHOL��«�����V]NRGOLZRœý�VSRâHF]QD�F]\QX�MHVW�]QLNRPD��
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Z�XVW����DUW�����LQVW\WXFMę�SU]\SDGNX�SU]HZLQLHQLD�ÅPQLHMV]HM�ZDJLµ�VWDQR�
ZLĊFHJR�SU]HVâDQNę�IDNXOWDW\ZQHJR�XPRU]HQLD�SRVWęSRZDQLD�SU]H]�VĊG�
OHNDUVNL�� ²� ]Dœ� RFHQD� ÅZDJLµ� GHOLNWX�Z� SUH]HQWRZDQ\P�XMęFLX� MHVW� œFL�
œOH�]ZLĊ]DQD�]�RFHQĊ�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�F]\QX��:V]\VWNLH�
EDGDQH�XVWDZ\�]DZLHUDMĊ�WDNůH�RGHVâDQLH�GR�RGSRZLHGQLHJR�VWRVRZDQLD�
DUW�����..���WM��]DVDG�L�G\UHNW\Z�VĊGRZHJR�Z\PLDUX�NDU\��QDND]XMĊF\FK�
XZ]JOęGQLý�VWRSLHľ�VSRâHF]QHM�V]NRGOLZRœFL�F]\QX�Z�Z\PLDU]H�VDQNFML�]D�
przewinienie zawodowe���

=� XZDJL� QD� UR]OHJâRœý� SUREOHPDW\NL� ]ZLĊ]DQHM� ]�PDWHULDOQ\P� RNUH�
œOHQLHP� GHOLNWX� ]DZRGRZHJR�� NRQLHF]Q\P� MHVW� RJUDQLF]HQLH� UR]ZDůDľ�
GR�Z\EUDQ\FK�ZĊWNyZ��:�SLHUZV]HM�NROHMQRœFL�XVWDORQ\�]RVWDQLH�NDWDORJ�
RNROLF]QRœFL�Z\]QDF]DMĊF\FK� VWRSLHľ� VSRâHF]QHM� V]NRGOLZRœFL� SU]HZLQLH�
QLD� ]DZRGRZHJR��De lege lata� QD� JUXQFLH� RGSRZLHG]LDOQRœFL� NDUQHM� L� NDU�
QHM�VNDUERZHM�QLH�XOHJD�ZĊWSOLZRœFL��ůH�VSRâHF]QD�V]NRGOLZRœý�MDNR�FHFKD�
F]\QX� SRGOHJD� LQG\ZLGXDOQHPX� VWRSQLRZDQLX� L� ]DOHů\� RG� NRQNUHWQ\FK�

���3RVWęSRZDQLH�Z�SU]HGPLRFLH�RGSRZLHG]LDOQRœFL�]DZRGRZHM�XPDU]D�VLę��MHůHOL�Z\VWĊSLĊ�SU]HVâDQNL�
Z\PLHQLRQH�Z�XVW���µ��7DN�WHů�DUW�����XVW����SNW���8VWDZ\�R�]DZRG]LH�À]MRWHUDSHXW\�
�� $UW�����XVW����XLO��Å6ĊG�OHNDUVNL�PRůH�XPRU]\ý�SRVWęSRZDQLH�Z�SU]\SDGNX�SU]HZLQLHQLD�PQLHMV]HM�
ZDJL�DOER�MHůHOL�RU]HF]HQLH�ZREHF�REZLQLRQHJR�NDU\�E\âRE\�RF]\ZLœFLH�QLHFHORZH�]H�Z]JOęGX�QD�UR�
G]DM�L�Z\VRNRœý�NDU\�SUDZRPRFQLH�RU]HF]RQHM�]D�WHQ�VDP�F]\Q�Z�LQQ\P�SRVWęSRZDQLX�SU]HZLG]LDQ\P�
SU]H]�XVWDZ\��D�LQWHUHV�SRNU]\ZG]RQHJR�WHPX�VLę�QLH�VSU]HFLZLDµ��
�� $UW�����..��Å�����6ĊG�Z\PLHU]D�NDUę�ZHGâXJ�VZRMHJR�X]QDQLD��Z�JUDQLFDFK�SU]HZLG]LDQ\FK�SU]H]�
XVWDZę��EDF]ĊF��E\� MHM�GROHJOLZRœý�QLH�SU]HNUDF]DâD� VWRSQLD�ZLQ\��XZ]JOęGQLDMĊF�VWRSLHľ�VSRâHF]QHM�
V]NRGOLZRœFL�F]\QX�RUD]�ELRUĊF�SRG�XZDJę�FHOH�]DSRELHJDZF]H� L�Z\FKRZDZF]H��NWyUH�PD�RVLĊJQĊý�
Z�VWRVXQNX�GR� VND]DQHJR�� D� WDNůH�SRWU]HE\�Z�]DNUHVLH�NV]WDâWRZDQLD� œZLDGRPRœFL�SUDZQHM� VSRâH�
F]HľVWZD�������:\PLHU]DMĊF�NDUę�� VĊG�XZ]JOęGQLD�Z�V]F]HJyOQRœFL�PRW\ZDFMę� L� VSRVyE�]DFKRZDQLD�
VLę�VSUDZF\��]ZâDV]F]D�Z�UD]LH�SRSHâQLHQLD�SU]HVWęSVWZD�QD�V]NRGę�RVRE\�QLHSRUDGQHM�]H�Z]JOęGX�QD�
ZLHN� OXE�VWDQ�]GURZLD��SRSHâQLHQLH�SU]HVWęSVWZD�ZVSyOQLH�]�QLHOHWQLP�� URG]DM� L� VWRSLHľ�QDUXV]HQLD�
FLĊůĊF\FK�QD�VSUDZF\�RERZLĊ]NyZ��URG]DM� L�UR]PLDU�XMHPQ\FK�QDVWęSVWZ�SU]HVWęSVWZD��ZâDœFLZRœFL�
L�ZDUXQNL�RVRELVWH�VSUDZF\��VSRVyE�ů\FLD�SU]HG�SRSHâQLHQLHP�SU]HVWęSVWZD�L�]DFKRZDQLH�VLę�SR�MHJR�
SRSHâQLHQLX��D�]ZâDV]F]D�VWDUDQLH�R�QDSUDZLHQLH�V]NRG\� OXE�]DGRœýXF]\QLHQLH�Z� LQQHM� IRUPLH�VSR�
âHF]QHPX�SRF]XFLX�VSUDZLHGOLZRœFL��D�WDNůH�]DFKRZDQLH�VLę�SRNU]\ZG]RQHJR�������:\PLHU]DMĊF�NDUę�
VĊG�ELHU]H�WDNůH�SRG�XZDJę�SR]\W\ZQH�Z\QLNL�SU]HSURZDG]RQHM�PHGLDFML�SRPLęG]\�SRNU]\ZG]RQ\P�
D�VSUDZFĊ�DOER�XJRGę�SRPLęG]\�QLPL�RVLĊJQLęWĊ�Z�SRVWęSRZDQLX�SU]HG�VĊGHP�OXE�SURNXUDWRUHPµ��
�� -HGQDN�]�XZDJL�QD�RJUDQLF]RQH�UDP\�QLQLHMV]HJR�RSUDFRZDQLD�NZHVWLD�RGSRZLHGQLHJR�VWRVRZDQLD�
DUW�����..��]�]DVDGĊ�XZ]JOęGQLHQLD�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�F]\QX�SU]\�Z\PLDU]H�NDU\��]RVWD�
QLH�SRPLQLęWD�Z�GDOV]\P�WRNX�UR]ZDůDľ��JG\ů�ZLĊůH�VLę�]�DQDOL]RZDQĊ�Z�GDOV]\P�FLĊJX�RSUDFRZDQLD�
SUREOHPDW\NĊ�MHG\QLH�SRœUHGQLR��
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RNROLF]QRœFL�F]\QX�WDN�SRGPLRWRZ\FK��MDN�L�SU]HGPLRWRZ\FK��2FHQD�VWRS�
QLD� VSRâHF]QHM� V]NRGOLZRœFL� F]\QX� ]DEURQLRQHJR�RGE\ZD� VLę� ]� XZ]JOęG�
QLHQLHP� RNROLF]QRœFL� Z\VWęSXMĊF\FK� Z� NRQNUHWQHM� VSUDZLH�� ZUD]� ]� LFK�
]QDF]HQLHP�GOD�XMHPQHM�RFHQ\�F]\QX�Z�UHDOLDFK�NRQNUHWQHJR�SU]\SDGNX��
-HGQDN� ]DUyZQR� QD� JUXQFLH� .RGHNVX� NDUQHJR� �DUW�� ���� �� �� ..��� MDN�
L�.RGHNVX�Z\NURF]Hľ��DUW������������D�WDNůH�.RGHNVX�NDUQHJR�VNDUERZHJR�
�DUW�������������XVWDZRGDZFD�Z�NDůGHM�]�Z\PLHQLRQ\FK�XVWDZ�MHGQR]QDF]QLH�
RNUHœOLâ�NZDQW\ÀNDWRU\�WHM�RFHQ\��� QLH�SR]RVWDZLDMĊF�RU]HNDQLD�FR�GR�VWRS�
QLD�VSRâHF]QHM�V]NRGOLZRœFL�VZRERGQHM�RFHQLH�VĊGX�F]\�WHů�RUJDQX�SURZD�
G]ĊFHJR�SRVWęSRZDQLH�SU]\JRWRZDZF]H��&R�ZLęFHM��RERN�HQXPHUDW\ZQHJR�
Z\OLF]HQLD�F]\QQLNyZ�ZSâ\ZDMĊF\FK�QD�RFHQę�VWRSQLD�VSRâHF]QHM�V]NRGOL�
ZRœFL�F]\QX��NDůGD�]�SU]\ZRâDQ\FK�XVWDZ�]DZLHUD�VIRUPXâRZDQLH��ůH�RUJDQ�
RFHQLDMĊF\�WHQ�VWRSLHľ�ÅELHU]H�SRG�XZDJęµ�Z\PLHQLRQH�Z�NDWDORJX�RNR�
OLF]QRœFL��FR�R]QDF]D��ůH�QLH�PRůH�SRPLQĊý�ůDGQHJR�]�NU\WHULyZ��FK\ED�ůH�
NWyUHœ�]�QLFK�QLH�RGQRVL�VLę�GR�]QDPLRQ�XVWDZRZ\FK�NRQNUHWQHJR�W\SX��
1LH�PRůH�WHů�DG�FDVXP�X]XSHâQLý�WHJR�NDWDORJX�R�RNROLF]QRœFL�Z�QLP�QLHZ\�
mienione����7\PF]DVHP�XVWDZ\�RGQRV]ĊFH�VLę�GR�SRVWęSRZDQLD�Z�SU]HG�
PLRFLH�RGSRZLHG]LDOQRœFL�]DZRGRZHM��SRPLPR�EH]SRœUHGQLFK�RGHVâDľ�GR�
Zę]âRZ\FK�LQVW\WXFML�]ZLĊ]DQ\FK�]�PDWHULDOQ\P�RNUHœOHQLHP�F]\QX�]DEUR�
QLRQHJR�RUD]�UHJXODFML�Z]RURZDQ\FK�QD�UR]ZLĊ]DQLDFK�..��QLH�]DZLHUDMĊ�
EH]SRœUHGQLHJR�RGHVâDQLD�GR�DUW����������..��EUDN�Z�QLFK�WDNůH�SU]HSL�
VyZ�]DZLHUDMĊF\FK�DXWRQRPLF]QH�Z\OLF]HQLH�NDWDORJX�RNROLF]QRœFL�ZSâ\�
ZDMĊF\FK�QD�RFHQę�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�GHOLNWX�]DZRGRZHJR��

� �� 8VWDZD�]�GQLD����PDMD������U��.RGHNV�Z\NURF]Hľ��']�8�������SR]��������GDOHM�MDNR�.:�
�� 8VWDZD�]����ZU]HœQLD������U��.RGHNV�NDUQ\�VNDUERZ\��']�8�������SR]���������GDOHM�MDNR�..6��
�� $UW����������..��Å3U]\�RFHQLH�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�F]\QX�VĊG�ELHU]H�SRG�XZDJę�UR�
G]DM� L� FKDUDNWHU�QDUXV]RQHJR�GREUD�� UR]PLDU\�Z\U]ĊG]RQHM� OXE� JURůĊFHM� V]NRG\�� VSRVyE� L� RNROLF]�
QRœFL� SRSHâQLHQLD� F]\QX�� ZDJę� QDUXV]RQ\FK� SU]H]� VSUDZFę� RERZLĊ]NyZ�� MDN� UyZQLHů� SRVWDý� ]D�
PLDUX��PRW\ZDFMę�VSUDZF\��URG]DM�QDUXV]RQ\FK�UHJXâ�RVWURůQRœFL� L�VWRSLHľ�LFK�QDUXV]HQLDµ��WDN�WHů�
DUW���������.:��3RGREQLH�DUW���������..6��Å3U]\�RFHQLH�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�F]\QX�]DEUR�
QLRQHJR�ELHU]H�VLę�SRG�XZDJę�URG]DM�L�FKDUDNWHU�]DJURůRQHJR�OXE�QDUXV]RQHJR�GREUD��ZDJę�QDUXV]R�
QHJR�SU]H]�VSUDZFę�RERZLĊ]NX�ÀQDQVRZHJR��Z\VRNRœý�XV]F]XSORQHM�OXE�QDUDůRQHM�QD�XV]F]XSOHQLH�
QDOHůQRœFL� SXEOLF]QRSUDZQHM�� VSRVyE� L� RNROLF]QRœFL� SRSHâQLHQLD� F]\QX� ]DEURQLRQHJR�� MDN� UyZQLHů�
SRVWDý�]DPLDUX��PRW\ZDFMę�VSUDZF\��URG]DM�QDUXV]RQHM�UHJXâ\�RVWURůQRœFL�L�VWRSLHľ�MHM�QDUXV]HQLDµ�
�� 7DN�QS��X]DVDGQLHQLH�Z\URNX�61�]����,,������U���,,�..���������/(;�QU�����������
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&]\�EUDN�RGSRZLHGQLND�DUW����������..�Z�SU]HSLVDFK�UHJXOXMĊF\FK�]DVDG\�
RGSRZLHG]LDOQRœFL�]DZRGRZHM�WR�œZLDGRP\�]DELHJ�OHJLVODWRUD"�&]\�PRůQD�
SU]\MĊý��ůH�VNRUR�XVWDZRGDZFD�RGV\âD�GR�DUW����SDU����..��WR�DXWRPDW\F]�
QLH�RGSRZLHGQLH�]DVWRVRZDQLH�PD� WDNůH�DUW������SDU����.."�&]\�QDOHů\�
SRVWXORZDý�ZSURZDG]HQLH�GR�XVWDZ\�EH]SRœUHGQLHJR�QDND]X�RGSRZLHG�
QLHJR�VWRVRZDQLD�DUW����������.."�:�QLQLHMV]\P�WHNœFLH�EURQLRQD�EęG]LH�
WH]D��ůH�RGHVâDQLH�GR�DUW����������..�QLH�MHVW�GREU\P�UR]ZLĊ]DQLHP�RUD]�ůH�
]DVDGQ\P�MHVW�VWZRU]HQLH�DXWRQRPLF]QHM�UHJXODFML�Z�XVWDZDFK�UHJXOXMĊF\FK�
]DVDG\� SRFLĊJDQLD� GR� RGSRZLHG]LDOQRœFL� ]DZRGRZHM�� $UW\NXâ� Z\MDœQLD��
F]\P�GH�OHJH�ODWD�VNXWNXMH�EUDN�QRUPDW\ZQHJR�Z\OLF]HQLD�RNROLF]QRœFL��NWyUH�
QDOHů\�EUDý�SRG�XZDJę�SU]\�RFHQLH�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�GHOLNWX�
]DZRGRZHJR�� RUD]� ůH� QLHXSUDZQLRQD� MHVW� WH]D�� Lů� QLH� PD� SRWU]HE\�� DE\�
Z�SRVWęSRZDQLX�Z�SU]HGPLRFLH�RGSRZLHG]LDOQRœFL�]DZRGRZHM�SRVâXJLZDý�
VLę�]DPNQLęW\P�NDWDORJLHP�RNROLF]QRœý�PDMĊF\FK�ZSâ\Z�QD�RFHQę�VWRS�
QLD�VSRâHF]QHM�V]NRGOLZRœFL�F]\QX��$UW\NXâ�RGSRZLDGD�QD�S\WDQLH��Z�MDNLP�
NV]WDâFLH�SRZLQQD�VLę�SRMDZLý�WHJR�URG]DMX�UHJXODFMD�L�Z�NWyU\FK�SXQNWDFK�
PXVL�VLę�RQD�UyůQLý�NDWDORJX�RNROLF]QRœFL�ZSâ\ZDMĊF\FK�QD�RFHQę�VWRSQLD�
VSRâHF]QHM�V]NRGOLZRœFL�SU]HVWęSVWZD�OXE�Z\NURF]HQLD�SRZV]HFKQHJR�

:� GDOV]HM� NROHMQRœFL� Z\SDGD� RGQLHœý� VLę� GR� VWRVRZDQLD� LQVW\WXFML�
EH]SRœUHGQLR� ]ZLĊ]DQ\FK� ]� NRQLHF]QRœFLĊ� SUHF\]\MQHM� RFHQ\� VWRSQLD�
VSRâHF]QHM� V]NRGOLZRœFL� GHOLNWX� ]DZRGRZHJR�� WM�� GR� SU]\SDGNX� GHOLNWX�
ÅPQLHMV]HM�ZDJLµ�MDNR�IDNXOWDW\ZQHM�SU]HVâDQNL�XPRU]HQLD�SRVWęSRZDQLD�
QD�JUXQFLH�XLO�L�Å]QLNRPHJR�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�F]\QXµ�MDNR�
QHJDW\ZQHM�SU]HVâDQNL�ZV]F]ęFLD� L�SURZDG]HQLD�SRVWęSRZDQLD�Z�SU]HG�
PLRFLH�RGSRZLHG]LDOQRœFL�]DZRGRZHM�Z�]DZRGDFK�PHG\F]Q\FK��&]\�Eâę�
GHP�MHVW�SRV]HU]DQLH�NUęJX�RNROLF]QRœFL�XZ]JOęGQLDQ\FK�SU]\�SRGHMPR�
ZDQLX� UR]VWU]\JQLęFLD� R� XPRU]HQLX� SRVWęSRZDQLD� ]� XZDJL� QD� ]QLNRP\�
VWRSLHľ�VSRâHF]QHM�V]NRGOLZRœFL�GHOLNWX�OXE�SU]\SDGHN�GHOLNWX�ÅPQLHMV]HM�
ZDJLµ�R�RNROLF]QRœFL�QLH]ZLĊ]DQH�EH]SRœUHGQLR�]�F]\QHP��MDN�QS��SR]\�
FMD�]DZRGRZD��QLHSRV]ODNRZDQD�GRW\FKF]DVRZD�RSLQLD�VSUDZF\��]â\�VWDQ�
]GURZLD��VNUXFKD��SU]HSURV]HQLH�SRNU]\ZG]RQHJR"�

2VWDWQLD� F]ęœý� UR]ZDůDľ� RGQRVL� VLę� GR� RFHQ\� VWRSQLD� VSRâHF]QHM�
V]NRGOLZRœFL� SU]HZLQLHQLD� ]DZRGRZHJR�� QRV]ĊFHJR� MHGQRF]HœQLH� ]QD�
PLRQD�SU]HVWęSVWZD��Z\NURF]HQLD�OXE�GHOLNWX�VNDUERZHJR��&]\�XVWDOHQLH��
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ůH�F]\Q�]DEURQLRQ\�PD�QS��Å]QLNRP\µ��ÅQLH]QDF]Q\µ��ÅQLVNLµ�VWRSLHľ�VSR�
âHF]QHM�V]NRGOLZRœFL�OXE�VWDQRZL�ÅZ\SDGHN�PQLHMV]HM�ZDJLµ�Z�UR]XPLH�
QLX�..�OXE�..6�ZSâ\ZD�QD�RFHQę�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�WHJR�
VDPHJR�F]\QX�RFHQLDQHJR�MDNR�GHOLNW�]DZRGRZ\"�&]\�WHů�RFHQD�VWRSQLD�
VSRâHF]QHM� V]NRGOLZRœFL� WHJR� VDPHJR� F]\QX�� MDNR� F]\QX� ]DEURQLRQHJR�
L� MDNR�GHOLNWX�]DZRGRZHJR��SU]HELHJD�GZXWRURZR"�-DNL�FHO�PDMĊ�SHâQLý�
LQVW\WXFMH�XPRU]HQLD�OXE�RGPRZ\�ZV]F]ęFLD�SRVWęSRZDQLD�Z�SU]HGPLR�
FLH�RGSRZLHG]LDOQRœFL�]DZRGRZHM�]�XZDJL�QD�]QLNRP\�VWRSLHľ�VSRâHF]QHM�
V]NRGOLZRœFL�F]\�WHů�SU]\SDGHN�PQLHMV]HM�ZDJL"

1DOHů\�QDGPLHQLý��ůH�UR]ZDůDQLD�WH�PDMĊ�Z�]QDF]QHM�PLHU]H�FKDUDN�
WHU�XQLZHUVDOQ\��3URZDG]RQD�Z�GDOV]HM�F]ęœFL�DQDOL]D�RGQRVL�VLę�GR�W\FK�
SRVWęSRZDľ� Z� ]DNUHVLH� RGSRZLHG]LDOQRœFL� ]DZRGRZHM� SURZDG]RQ\FK�
ZREHF�SU]HGVWDZLFLHOL�]DZRGyZ�]DXIDQLD�SXEOLF]QHJR��Z�NWyU\FK�XVWDZD�
UHJXOXMĊFD�]DVDG\�RGSRZLHG]LDOQRœFL�]DZRGRZHM�SU]HZLGXMH�RGHVâDQLH�GR�
RGSRZLHGQLHJR�VWRVRZDQLD�DUW��������L����..�RUD]�DUW���������SNW���.3.�
OXE�SU]HZLGXMH�PRůOLZRœý�XPRU]HQLD�SRVWęSRZDQLD�Z�SU]HGPLRFLH�RGSR�
ZLHG]LDOQRœFL�]DZRGRZHM�Z�SU]\SDGNX�GHOLNWX�ÅPQLHMV]HM�ZDJLµ��-HVW�WR�
]ZLĊ]DQH�]�SU]\MęFLHP�]DâRůHQLD��ůH�PDWHULDOQH�SRGVWDZ\�RGSRZLHG]LDO�
QRœFL�]DZRGRZHM�RSLHUDMĊ�VLę�QD�MHGQ\P�ZVSyOQ\P�PRGHOX�GOD�SU]HGVWD�
ZLFLHOL� UyůQ\FK�]DZRGyZ�]DXIDQLD�SXEOLF]QHJR�� ,VWQLHMĊFH�RGPLHQQRœFL�
SRPLęG]\� UHJXODFMDPL� GRW\F]ĊF\PL� SRV]F]HJyOQ\FK� ]DZRGyZ� ]DXIDQLD�
SXEOLF]QHJR��Z�W\P�SRPLęG]\�SRV]F]HJyOQ\PL�]DZRGDPL�PHG\F]Q\PL��
QLH�]DZV]H�Z\QLNDMĊ�]�UDFMRQDOQLH�XPRW\ZRZDQ\FK�SU]HVâDQHN��DOH�UDF]HM�
]�SURZDG]RQHJR�Z�VSRVyE�QLH]V\QFKURQL]RZDQ\�SURFHVX�OHJLVODF\MQHJR��
=�XZDJL�QD�XVWDOHQLH� MHGQROLWHJR� VWDWXVX�QRUPDW\ZQHJR�RGSRZLHG]LDO�
QRœFL� G\VF\SOLQDUQHM� �]DZRGRZHM��� Z� V]F]HJyOQRœFL� ]Dœ� UHODFML� PLęG]\�
RGSRZLHG]LDOQRœFLĊ�]DZRGRZĊ�D�RGSRZLHG]LDOQRœFLĊ�NDUQĊ��QDOHů\�SU]\�
MĊý��ůH�RERN�SRZLHU]FKRZQ\FK�UyůQLF�PRůQD�]DREVHUZRZDý�GDOHNR�LGĊFĊ�
]ELHůQRœý� W\FK� UR]ZLĊ]Dľ�� NWyUH� RGQRV]Ċ� VLę� GR�PDWHULDOQ\FK�SRGVWDZ�
RGSRZLHG]LDOQRœFL���

�� 6]HU]HM�3��.DUGDV��3U]HZLQLHQLH�G\VF\SOLQDUQH�R�FKDUDNWHU]H�FLĊJâ\P��Å5HMHQWµ�������Z\G��VSHFMDOQH�2GSR-
ZLHG]LDOQRœý�G\VF\SOLQDUQD�QRWDULXV]D��WRP�����V����²�����
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���2FHQD�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�GHOLNWX�]DZRGRZHJR��
MDNR�SU]HGPLRW�]DU]XWX�RGZRâDZF]HJR��2GSRZLHGQLH�VWRVRZDQLH�
DUW���������..

8VWDZRZH�RNUHœOHQLH�PDWHULDOQHJR� HOHPHQWX�SU]HVWęSVWZD�SRMDZLâR� VLę�
SR�UD]�SLHUZV]\�Z�SROVNLP�SUDZLH�NDUQ\P�ZUD]�XVWDZĊ�R�]PLDQLH�SU]H�
SLVyZ�.RGHNVX�SRVWęSRZDQLD�NDUQHJR�Z������U���NWyUD�DUW�����yZF]HœQLH�
RERZLĊ]XMĊFHJR�.3.�QDGDâD�EU]PLHQLH��Å3URNXUDWRU�PRůH�MHGQDN�XPR�
U]\ý�œOHG]WZR��MHůHOL�ZQLHVLHQLH�RVNDUůHQLD�GR�VĊGX�E\âRE\�QLHFHORZH�]H�
Z]JOęGX�QD�]QLNRPĊ�V]NRGOLZRœý�VSRâHF]QĊ�F]\QXµ����:������U��XFKZD�
ORQR�.RGHNV�NDUQ\��NWyU\�DUW���������ZVND]XMĊF\��Lů�ÅQLH�VWDQRZL�SU]HVWęS�
VWZD�F]\Q��NWyUHJR�VSRâHF]QH�QLHEH]SLHF]HľVWZR�MHVW�]QLNRPHµ���]DVWĊSLâ�
UHJXODFMę�SURFHVRZĊ��ŮDGQD�]�Z\PLHQLRQ\FK�XVWDZ�QLH�]DZLHUDâD�SU]H�
SLVX�EęGĊFHJR�RGSRZLHGQLNLHP�DNWXDOQHJR�DUW����������..��3LHUZRWQLH�
NODX]XOD�JHQHUDOQD�ÅVWRSQLD� VSRâHF]QHM� V]NRGOLZRœFL� F]\QXµ� L� ]ZLĊ]DQ\�
]�QLĊ RSRUWXQL]P�PDWHULDOQRSUDZQ\�PLDâ\�]DSHZQLý�HODVW\F]QRœý�SUDN�
W\FH�SURNXUDWRUVNLHM�L�VĊGRZHM��UR]PLęNF]Dý�G]LDâDQLH�]DVDG\�QXOOXP�FULPHQ�
sine lege�L�]DVDGę�RGSRZLHG]LDOQRœFL�]D�F]\Q����1LHSU]\SDGNRZR�PDWHULDOQH�

�� 8VWDZD�R�]PLDQLH�SU]HSLVyZ�SRVWęSRZDQLD�NDUQHJR�]�GQLD����NZLHWQLD������U���']�8�������1U����
SR]��������
�� 8VWDZD�]�GQLD����NZLHWQLD������U��.RGHNV�NDUQ\��']�8�������1U����SR]�������Å6SRâHF]QH�QLHEH]�
SLHF]HľVWZR�F]\QXµ�SRMDZLDâR�VLę�Z�..�]������U�� WDNůH� MDNR�SU]HVâDQND�ZDUXQNRZHJR�XPRU]HQLD�
SRVWęSRZDQLD��DUW�����G��..��RUD]�MDNR�]DVDGD�Z\PLDUX�NDU\��DUW�����G��..���
�� 3URZDG]RQH�yZF]HœQLH�EDGDQLD�DNWRZH�MHGQR]QDF]QLH�Z\ND]\ZDâ\��ůH�LQVW\WXFMH�RGZRâXMĊFH�VLę�GR�
QLHGRRNUHœORQHJR� ÅVSRâHF]QHJR� QLHEH]SLHF]HľVWZR� F]\QXµ� E\â\�Z\NRU]\VW\ZDQH� ]� MHGQHM� VWURQ\� GR�
XPDU]DQLD� SRVWęSRZDľ�Z]JOęGHP�QLHNWyU\FK� NDWHJRULL� VSUDZFyZ�� D� ]� GUXJLHM� GR�Z\PLHU]DQD� LQQ\P�
NDWHJRULRP�VSUDZFyZ�GROHJOLZ\FK�VDQNFML�X]DVDGQLDQ\FK�RJyOQLNRZR�ÅVWRSQLHP�VSRâHF]QHJR�QLHEH]�
SLHF]HľVWZDµ��EH]�X]DVDGQLHQLD��QD�MDNLFK�SU]HVâDQNDFK�RSDUWR�Wę�RFHQę��0RW\ZHP�WHJR�URG]DMX�SUDNW\N�
E\â\�RNROLF]QRœFL��NWyUH�QLH�SRZLQQ\�E\ý�EUDQH�SRG�XZDJę�SU]\�SU]\SLVDQLX�RGSRZLHG]LDOQRœFL�NDUQHM��
WDNLH�MDN�QS��SR]\FMD�VSRâHF]QD��SRJOĊG\�SROLW\F]QH�VSUDZF\��QDJPLQQRœý��6]HU]HM��,��$QGUHMHZ��.LOND�XZDJ�
R�WUHœFL�DUW������SNW���N�S�N��Z�œZLHWOH�RU]HF]QLFWZD�6ĊGX�1DMZ\ůV]HJR��Å1RZH�3UDZRµ�������QU����-��7\OPDQ��
=DVDGD�OHJDOL]PX�Z�SURFHVLH�NDUQ\P��:DUV]DZD�������7��.DF]PDUHN��0DWHULDOQD�LVWRWD�SU]HVWęSVWZD�L�MHJR�XVWDZRZH�
]QDPLRQD��:URFâDZ�������$��=ROO��:Sâ\Z�VWRSQLD�VSRâHF]QHJR�QLHEH]SLHF]HľVWZD�QD�RFHQę�SU]HVWęSQRœFL�F]\QX��UR]�
SUDZD�GRNWRUVND�QLHSXEOLNRZDQD��.UDNyZ�������2��*yUQLRN��=QLNRPH�VSRâHF]QH�QLHEH]SLHF]HľVWZR�F]\QX�MDNR�
SRGVWDZD�VWRVRZDQLD�DUW�����NSN��:URFâDZ�������$��0DUHN��6WRSLHľ�VSRâHF]QHJR�QLHEH]SLHF]HľVWZD�F]\QX�MDNR�SRG-
VWDZD�ZDUXQNRZHJR�XPRU]HQLD�SRVWęSRZDQLD��7RUXľ�������=��6LHQNLHZLF]��6SRâHF]QH�QLHEH]SLHF]HľVWZR�F]\QX�MDNR�
G\UHNW\ZD�VĊGRZHJR�Z\PLDUX�NDU\��QD�WOH�WHRULL�L�SUDNW\NL�VĊGRZHM���:URFâDZ�������
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RNUHœOHQLH� SU]HVWęSVWZD� ZSURZDG]RQR� GR� SROVNLHJR� XVWDZRGDZVWZD�
QD�Z]yU�UDG]LHFNL��JG]LH�GRVNRQDOH�Z\SHâQLDâR�WHJR�URG]DMX�QLHFKOXEQH�
IXQNFMH�²�QDOHů\�MHGQDN�QDGPLHQLý��ůH�SROVNL�XVWDZRGDZFD�QLJG\�QLH�]UH�
]\JQRZDâ�]�]DVDG\�QXOOXP�FULPHQ�VLQH�OHJH�QD�U]HF]�SRVâXJLZDQLD�VLę�MHG\QLH�
PDWHULDOQĊ�GHÀQLFMĊ�SU]HVWęSVWZD�MDNR�ÅF]\QX�VSRâHF]QLH�QLHEH]SLHF]QH�
JRµ����3R�RG]\VNDQLX�SU]H]�3ROVNę�ZROQRœFL�Z������U���Z�WRNX�SUDF�QDG�
XVWDZDPL�NDUQ\PL�PDMĊF\PL�]DVWĊSLý�..�L�.3.�]������U���Z\NOXF]RQR�
XWU]\PDQLH�SRMęFLD�ÅVSRâHF]QHM�V]NRGOLZRœFL��QLHEH]SLHF]HľVWZD��F]\QXµ�
MDNR�NODX]XOL�JHQHUDOQHM�� WM��EH]�XVWDZRZHJR�SUHF\]\MQHJR�GRRNUHœOHQLD�
NZDQW\ÀNDWRUyZ�� 3R]RVWDZLHQLH� PDWHULDOQHJR� RNUHœOHQLD� SU]HVWęSVWZD�
EH]�DUW����������..�GR]ZDODâRE\�QD�XWU]\P\ZDQLH�VLę�Z�SUDNW\FH�]MD�
ZLVN�QLHSRNRMĊF\FK�Z�SHUVSHNW\ZLH�UHDOL]DFML�IXQNFML�RFKURQQHM�L�JZDUDQ�
F\MQHM�SUDZD�NDUQHJR�Z�SDľVWZLH�SUDZD��QLH�VSU]\MDâRE\�WDNůH�UHDOL]DFML�
]DVDG�VSUDZLHGOLZRœFL�PDWHULDOQHM� L� OHJDOL]PX����'ODWHJR�WHů�WZyUF\�..�
]������ U��� FHOHP�GH]DNWXDOL]DFML� F]ęœFL�yZF]HVQHJR�RU]HF]QLFWZD��NWyUH�
LQWHUSUHWRZDâR� NODX]XOę� VWRSQLD� VSRâHF]QHM� V]NRGOLZRœFL� F]\QX� GRœý�

�� =GDQLHP�$��=ROOD�PDWHULDOQH�RNUHœOHQLH�SU]HVWęSVWZD�SRMDZLD�VLę�SR�UD]�SLHUZV]\�Z�:\W\F]Q\FK�
SUDZD�NDUQHJR�5)655�]���� JUXGQLD� ����� �DUW�� �� L� ����1DVWęSQLH� DUW�� ��.RGHNVX�NDUQHJR�5)655�
]������U��RNUHœODâ�SU]HVWęSVWZR� MDNR�G]LDâDQLH� OXE�]DQLHFKDQLH�VSRâHF]QLH�QLHEH]SLHF]QH�]DJUDůDMĊ�
FH�SRGVWDZRP�5DG]LHFNLHJR�XVWURMX� L�SRU]ĊGNX�SUDZQHJR��$��=ROO��0DWHULDOQH�RNUHœOHQLH�SU]HVWęSVWZD��
SU]\SLV� ���� /�� *DUGRFNL� ZVSRPLQD� QDWRPLDVW� R� RGZRâ\ZDQLX� VLę� GR� ÅUHZROXF\MQHJR� VXPLHQLDµ�
�F]\OL�]DVDG]LH�DQDORJLL�LXULV��MXů�Z�ODWDFK�����²������3UDZR�NDUQH��Z\G��;,,,��:DUV]DZD�������V������� 
=D�.RGHNVHP�NDUQ\P�56)55�]����SDŭG]LHUQLND������U��NRGHNV\�NDUQH�NUDMyZ�VDWHOLFNLFK�SU]\MPRZD�
â\��ůH�F]\Q�EH]SUDZQ\�WUDFL�FHFKę�SU]HVWęSQRœFL�]�XZDJL�QD�PDâĊ�ZDJę�VSRâHF]QHJR�QLHEH]SLHF]HľVWZD�
�WDNL�SRJOĊG�SU]\MęOL�XVWDZRGDZF\�Z�ZLęNV]RœFL�yZF]HVQ\FK�UHSXEOLN�UDG]LHFNLFK��QS��.RGHNV�.DUQ\�
8]EHFNLHM�655�]������U���$UPHľVNLHM�655�]������U���$]HUEHMGůDľVNLHM�655�]������U���7DGů\FNLHM�655�
]������U���D�WDNůH�NRGHNV�NDUQ\�5XPXľVNLHM�5HSXEOLNL�6RFMDOLVW\F]QHM�]������U��RUD]�$OEDľVNLHM�5H�
SXEOLNL�/XGRZHM�]������U����=DSLV\�]EOLůRQH�GR�SROVNLHJR�.RGHNVX�NDUQHJR�]������U��]DZLHUDâ�WDNůH�
F]HFKRVâRZDFNL�.RGHNV�NDUQ\�]������U���.RGHNV�/XGRZHM�)HGHUDF\MQHM�5HSXEOLNL�-XJRVâDZLL�]������U���
.RGHNV�%XâJDUVNLHM�5HSXEOLNL�/XGRZHM�]������U���.RGHNV�NDUQ\�15'�]������U��
�� 8]DVDGQLHQLH� U]ĊGRZHJR� SURMHNWX� .RGHNVX� NDUQHJR� SU]\JRWRZDQH� Z� GHSDUWDPHQFLH� .DGU�
L�6]NROHQLD�0LQLVWHUVWZD�6SUDZLHGOLZRœFL��ZNâDGND�GR�Å3URNXUDWXU\�L�3UDZDµ�������QU����V�����²�����
=RE��WHů�$��=ROO��.DUDOQRœý� L�NDU\JRGQRœý�F]\QX�MDNR�RGUęEQH�HOHPHQW\�VWUXNWXU\�SU]HVWęSVWZD�>Z�@�7HRUHW\F]QH�
SUREOHP\�RGSRZLHG]LDOQRœFL�NDUQHM�Z�SROVNLP�RUD]�QLHPLHFNLP�SUDZLH�NDUQ\P��:URFâDZ�������V�������LGHP��Ma-
WHULDOQH�RNUHœOHQLH�SU]HVWęSVWZD�Z�SURMHNFLH�NRGHNVX�NDUQHJR�>Z�@�3UREOHP\�NRG\ÀNDFML�SUDZD�NDUQHJR��.VLęJD�NX�F]FL�
3URIHVRUD�0DULDQD�&LHœODND��.UDNyZ�������V�����L�Q���LGHP��0DWHULDOQH�RNUHœOHQLH�SU]HVWęSVWZD��Å3URNXUDWXUD�
L�3UDZRµ�������QU����V�����
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GRZROQLH�� ]GHF\GRZDOL� VLę� QLH� W\ONR� QD� ZSURZDG]HQLH� GR�8VWDZ\� NDU�
QHM� DUW�� ��������..�� DOH� WDNůH�QD� ]PLDQę�QD]Z\�PDWHULDOQHJR�RNUHœOH�
QLD� SU]HVWęSVWZD�� ]DVWęSXMĊF� SRMęFLH� ÅVSRâHF]QHJR� QLHEH]SLHF]HľVWZDµ�
SRMęFLHP�ÅVSRâHF]QHM�V]NRGOLZRœFLµ�F]\QX��-DN�MXů�ZVSRPQLDQR��DUW\NXâ�
��������..�]RVWDâ�UHF\SRZDQ\�GR�.:��SRVLDGD�WDNůH�VZyM�RGSRZLHGQLN�
Z�..6��X]QDMH�VLę�JR�]D�WUDÀRQĊ�SUyEę�GRRNUHœOHQLD�NODX]XOL�JHQHUDOQHM��
6SUHF\]RZDQLH�SU]H]�XVWDZRGDZFę�L�GRSUDFRZDQLH�SU]H]�GRNWU\Qę�L�SUDN�
W\Nę�NDWDORJX�HOHPHQWyZ�GHF\GXMĊF\FK�R�VWRSQLX�VSRâHF]QHM�V]NRGOLZRœFL�
NRQNUHWQHJR�F]\QX�]DEURQLRQHJR� VSRZRGRZDâR�� ůH� DNWXDOQLH� LQVW\WXFML�
PDWHULDOQHJR� XMęFLD� SU]HVWęSVWZD� QLH� RFHQLD� VLę� MDNR� ]DJUDůDMĊFHM� QDOH�
ů\WHM� UHDOL]DFML� IXQNFML� JZDUDQF\MQHM� SUDZD� NDUQHJR� Z� SDľVWZLH� SUDZD��
%U]PLHQLH�DUW����������..�VNXWHF]QLH�Z\NOXF]D�PRůOLZRœý�X]DOHůQLDQLD�
GHF\]ML�R�œFLJDQLX�L�SRFLĊJQLęFLX�GR�RGSRZLHG]LDOQRœFL�NDUQHM�RG�F]\QQL�
NyZ�QLH]ZLĊ]DQ\FK�EH]SRœUHGQLR�]�F]\QHP��JG]LH�Z\JRGQ\P�ER�QLHGR�
RNUHœORQ\P�VSRLZHP�RND]\ZDâD�VLę�LQVW\WXFMD�Å]QLNRPHJR�VSRâHF]QHJR�
QLHEH]SLHF]HľVWZD�F]\QXµ��

3RZ\ůV]D�DUJXPHQWDFMD�ZVND]XMH��ůH�SR]RVWDZLHQLH�QD�JUXQFLH�RGSR�
ZLHG]LDOQRœFL�]DZRGRZHM�ÅVSRâHF]QHM�V]NRGOLZRœFL�F]\QXµ�MDNR�NODX]XOL�
JHQHUDOQHM�EH]�XVWDZRZHJR�GRRNUHœOHQLD�NZDQW\ÀNDWRUyZ�WHM�RFHQ\�PRůH�
SURZRNRZDý� ]MDZLVND�RFHQLDQH�QHJDW\ZQLH��:DUWR� ]DXZDů\ý�� ůH�QDZHW�
Z�RGQLHVLHQLX�GR�Z\NURF]Hľ��JG]LH�XVWDZRGDZFD�QLH�GR]ZDOD�QD�XPRU]H�
QLH�SRVWęSRZDQLD�]�XZDJL�QD�]QLNRP\�VWRSLHľ�VSRâHF]QHM� V]NRGOLZRœFL�
F]\QX�]DEURQLRQHJR��ZSURZDG]RQR�GR�XVWDZ\�NDWDORJ�NZDQW\ÀNDWRUyZ�
WHM�RFHQ\��1DOHů\�GRGDý��ůH�]�XZDJL�QD�EUDN�XVWDZRZHJR�NDWDORJX�RNR�
OLF]QRœFL�ZSâ\ZDMĊF\FK�QD�RFHQę�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�GHOLNWX�
]DZRGRZHJR�QLH�PD� MHGQR]QDF]QHM�SRGVWDZ\�SUDZQHM�GOD�SRGQLHVLHQLD�
]DU]XWX� REUD]\� SUDZD� PDWHULDOQHJR� Z� V\WXDFML� QLHXZ]JOęGQLHQLD� SU]H]�
RUJDQ�UR]VWU]\JDMĊF\�Z�SU]HGPLRFLH�RGSRZLHG]LDOQRœFL�]DZRGRZHM�NWyUH�
JRœ�]�IDNWRUyZ�ZSâ\ZDMĊF\FK�QD�VWRSLHľ�VSRâHF]QHM�V]NRGOLZRœFL�GHOLNWX�
]DZRGRZHJR�OXE�GRâĊF]HQLD�GR�WHJR�NDWDORJX�IDNWRUyZ��NWyUH�QLH�SRZLQQ\�
VLę�Z�QLP�]QDOHŭý���²�WDN�MDN�G]LHMH�VLę�WR�QD�JUXQFLH�RGSRZLHG]LDOQRœFL�

�� 61�Z�X]DVDGQLHQLX�Z\URNX�]����;������U���9�..���������/(;�QU����������VWZLHUG]D��ůH�XVWDZR�
GDZFD��IRUPXâXMĊF�Z�DUW����������..�QRUPDW\ZQH�SU]HVâDQNL�RFHQ\�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�
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NDUQHM��1LH�PD� WDNůH�PRůOLZRœFL�RSDUFLD�QD� MHGQR]QDF]QLH�EU]PLĊF\P�
SU]HSLVLH�]DU]XWX�EâęGX�Z�XVWDOHQLDFK�IDNW\F]Q\FK�ZyZF]DV��JG\�RUJDQ�
UR]VWU]\JDMĊF\�R�RGSRZLHG]LDOQRœFL� ]DZRGRZHM� SU]\GDâ� ]E\W� GXůĊ� DOER�
]E\W�PDâĊ�ZDJę�RNROLF]QRœFLRP�EUDQ\P�SRG�XZDJę�SU]\�RFHQLH�VWRSQLD�
VSRâHF]QHM�V]NRGOLZRœFL��7\PF]DVHP�LVWQLHQLH�XVWDZRZHJR�NDWDORJX�RNR�
OLF]QRœFL�EUDQ\FK�SRG�XZDJę�SU]\�RFHQLH�VWRSQLD�VSRâHF]QHM�V]NRGOLZR�
œFL�F]\QX�]DEURQLRQHJR�]D�QDUXV]HQLD�SUDZD�SR]ZDOD�WDNůH�X]QDý�EUDN�
X]DVDGQLHQLD�F]\�WHů�VFKHPDW\F]QH�L�ODNRQLF]QH�X]DVDGQLHQLH�RFHQ\�VWRS�
QLD�VSRâHF]QHM�V]NRGOLZRœFL�F]\QX�GRNRQDQHM�SU]H]�RUJDQ�Z\GDMĊF\�UR]�
VWU]\JQLęFLH�Z�SU]HGPLRFLH�XPRU]HQLD�SRVWęSRZDQLD�]�XZDJL�QD�]QLNRP\�
VWRSLHľ� VSRâHF]QHM� V]NRGOLZRœFL��1D� JUXQFLH� RGSRZLHG]LDOQRœFL� NDUQHM�
SU]\MPXMH�VLę��ůH�VĊG��Z\GDMĊF�RU]HF]HQLH�R�XPRU]HQLX�SRVWęSRZDQLD�QD�
SRGVWDZLH�DUW���������SNW���.3.��PD�RERZLĊ]HN�RGQLHœý�VLę�GR�RNUHœOR�
Q\FK�XVWDZRZR�Z�DUW����������..�NU\WHULyZ�RFHQ\�VSRâHF]QHM�V]NRGOLZR�
œFL�F]\QX�L�Z�QDZLĊ]DQLX�GR�QLFK�Z\ND]Dý��GODF]HJR�X]QDâ��ůH�SU]\SLVDQ\�
RVNDUůRQHPX�F]\Q�FKDUDNWHU\]RZDâ�VLę�]QLNRP\P�VWRSQLHP�VSRâHF]QHM�
V]NRGOLZRœFL��%UDN�WDNLHJR�X]DVDGQLD�VWDQRZL�REUD]ę�SUDZD�SURFHVRZHJR��
WM��DUW����������SNW���L���.3.�SU]H]�QLHXZ]JOęGQLHQLH�]DZDUW\FK�Z�QLP�
XQRUPRZDľ� Z� X]DVDGQLHQLX� Z\URNX��:� RU]HF]QLFWZLH� VĊGyZ� NDUQ\FK�
ZVND]XMH�VLę��ůH�RFHQ\�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�QLH�PRůQD�VSUR�
ZDG]Dý�GR�RJyOQLNyZ��DOH�ZVND]Dý�QDOHů\��MDNLH�VĊ�MHM�NRQNUHWQH�NU\WHULD����
De lege lata�]�XZDJL�QD�EUDN�RGSRZLHGQLND�DUW����������..�Z�XVWDZDFK�

F]\QX��]EXGRZDâ�]DPNQLęW\�NDWDORJ�RNROLF]QRœFL��]�NWyU\FK�NDůGD�FKDUDNWHU\]XMH�VLę�SUDZQĊ�GRQLR�
VâRœFLĊ��1DUXV]HQLHP�SUDZD�PDWHULDOQHJR�MHVW�]DWHP�SRPLQLęFLH�Z�RFHQLH�NWyUHMNROZLHN�]�QLFK��F]\�
WHů�IRUPXâRZDQLH�ZâDVQ\FK�RNROLF]QRœFL��RGPLHQQ\FK�RG�XVWDZRZ\FK�� L�QDGDZDQLH�LP�]DVDGQLF]H�
JR�]QDF]HQLD��1DWRPLDVW�EâęGQD�RFHQD�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�F]\QX�Z\QLND�]�QLHZâDœFLZHM�
RFHQ\�GRZRGyZ�L�MHVW�IRUPDOQĊ�SU]\F]\QĊ�RGZRâDZF]Ċ��-DN�]DXZDůD�61�Z�Z\URNX�]����,,������U�� 
�,,�..���������/(;�QU�����������XVWDZRGDZFD�QLH�SR]RVWDZLâ�RU]HNDQLD�FR�GR�VWRSQLD�VSRâHF]QHM�
V]NRGOLZRœFL�VZRERGQHM�RFHQLH�VĊGX��VNRUR�Z�DUW����������..�RNUHœOLâ�NZDQW\ÀNDWRU\�WHM�RFHQ��6IRU�
PXâRZDQLH�ÅVĊG�ELHU]H�SRG�XZDJęµ�R]QDF]D��ůH�VĊG�RU]HNDMĊF\�QLH�PRůH�SRPLQĊý�ůDGQHJR�]� W\FK�
NU\WHULyZ�RFHQ\��FK\ED�ůH�NWyUHœ�]�QLFK�QLH�RGQRVL�VLę�GR�]QDPLRQ�XVWDZRZ\FK�NRQNUHWQHJR�W\SX�
SU]HVWęSVWZD��7DN�WHů�3RVWDQRZLHQLH�61�]����,;������U���9�..���������/(;�QU�����������
�� 7DN�QS��Z\URN�6$�Z�.UDNRZLH�]����9,������U���,,�$.D��������Å3URNXUDWXUD�L�3UDZRµ�²�ZNâDGND�
������QU�����SR]������Z\URN�6$�Z�.DWRZLFDFK�]����,������U���,,�$.D���������/(;�QU���������SRVWD�
QRZLHQLH�61�]����,9������U���:=��������261Z6.�������QU����SR]�������
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UHJXOXMĊF\FK� ]DVDG\� RGSRZLHG]LDOQRœFL� Z� SU]HGPLRFLH� GHOLNWyZ� ]DZR�
GRZ\FK�EUDNXMH�WHJR�URG]DMX�RFKURQ\�SU]HG�QLHXSUDZQLRQ\P�RSRUWXQL�
]PHP�RUJDQyZ�SURZDG]ĊF\FK�SRVWęSRZDQLH��D� WDNůH� LQQ\PL�EâęGQ\PL�
UR]VWU]\JQLęFLDPL�Z\QLNDMĊF\PL�]�QLHZâDœFLZHM�RFHQ\�VWRSQLD�VSRâHF]QHM�
V]NRGOLZRœFL�GHOLNWX�

=DU]XW� EâęGX� SU]\� RFHQLH� VWRSQLD� VSRâHF]QHM� V]NRGOLZRœFL� GHOLNWX�
]DZRGRZHJR�PRůQD�SRGQLHœý�MHG\QLH�SRœUHGQLR��RGZRâXMĊF�VLę�GR�QDUX�
V]HQLD�RGSRZLHGQLR�VWRVRZDQ\FK�DUW��������OXE�DUW���������..��ZVND]XMĊF��
Lů�Xů\ZDMĊ�RQH�SRMęFLD�ÅVSRâHF]QHM�V]NRGOLZRœFL�F]\QXµ�D�QLH�ÅVSRâHF]QHM�
V]NRGOLZRœFLµ��FR�ZVND]XMH��Lů�SU]\�WHM�RFHQLH�QLH�SRZLQQR�VLę�XZ]JOęG�
QLDý�RNROLF]QRœFL�QLH]ZLĊ]DQ\FK�EH]SRœUHGQLR�]�F]\QHP��:�SRVWęSRZD�
QLX�NDVDF\MQ\P�]DU]XW�EâęGX�SU]\�RFHQLH�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�
GHOLNWX� ]DZRGRZHJR�Z� ]DZRGDFK�PHG\F]Q\FK� Z� SUDNW\FH� SRMDZLD� VLę�
Z�SRVWDFL� ]DU]XWX�ÅQLHZVSyâPLHUQRœFL� NDU\µ����:� œZLHWOH�RU]HF]QLFWZD�
6ĊGX�1DMZ\ůV]HJR�Z\PLHU]HQLH�VDQNFML�QLHXZ]JOęGQLDMĊFHM�VWRSQLD�VSR�
âHF]QHM�V]NRGOLZRœFL�GHOLNWX�]DZRGRZHJR�R]QDF]D��ůH�VDQNFMD�MHVW�ÅQLH�
ZVSyâPLHUQDµ� GR� VWRSQLD� ZLQ\� L� VSRâHF]QHM� V]NRGOLZRœFL� GHOLNWX�� ]Dœ�
Z�œZLHWOH�UHF\SRZDQHJR�DUW���������..�XZ]JOęGQLHQLH�VWRSQLD�VSRâHF]QHM�
V]NRGOLZRœFL�F]\QX�MHVW�]DVDGĊ�ZLĊůĊFĊ�Z�RU]HNDQLX�R�RGSRZLHG]LDOQRœFL�
]DZRGRZHM��2GSRZLHGQLH�VWRVRZDQLH�DUW���������..�R]QDF]D�ERZLHP��ůH�
GROHJOLZRœý�NDU\�SRZLQQD�XZ]JOęGQLDý�VWRSLHľ�VSRâHF]QHM�V]NRGOLZRœFL�
F]\QX��QLH�SU]HNUDF]DMĊF�MHGQDN�VWRSQLD�ZLQ\��UR]XPLDQHJR�MDNR�NZDQWXP�
QDJDQQRœFL�F]\QX��]RELHNW\ZL]RZDQHM�RFHQ\�QDJDQQRœFL�F]\QX�²�VWRSQLD�
VSRâHF]QHM�V]NRGOLZRœFL�F]\QX��MDNLH�PRůQD�VSUDZF\�SU]\SLVDý��]D�NWyUH�
PRůQD�JR�XF]\QLý�RGSRZLHG]LDOQ\P��]�XZDJL�QD�GRPQLHPDQĊ�ZROQRœý�

�� 7DN�QS��DUW�����XVW���XLOµ�Å.DVDFMD�PRůH�E\ý�ZQLHVLRQD�]�SRZRGX�XFK\ELHľ�Z\PLHQLRQ\FK�Z�DUW������
����XVWDZ\�]�GQLD���F]HUZFD������U��²�.RGHNV�SRVWęSRZDQLD�NDUQHJR�OXE�LQQHJR�UDůĊFHJR�QDUXV]HQLD�
SUDZD��.DVDFMD�PRůH�E\ý�ZQLHVLRQD�UyZQLHů�]�SRZRGX�QLHZVSyâPLHUQRœFL�NDU\µ�²�WDNL�VDP�NDWDORJ�
SRGVWDZ�ZQLHVLHQLD�NDVDFML�]DZLHUDMĊ�SR]RVWDâH�EDGDQH�XVWDZ\��1D�PDUJLQHVLH�PRůQD�]DXZDů\ý��ůH�
ÅQLHZVSyâPLHUQRœýµ�NDU\�MDNR�SRGVWDZD�NDVDFML�Z�SU]HGPLRFLH�RGSRZLHG]LDOQRœFL�]DZRGRZHM�Z�]D�
ZRGDFK�PHG\F]Q\FK�QLH�PXVL�E\ý�ÅUDůĊFDµ�� WDN� MDN�XMPXMĊ� WR�XVWDZ\�UHJXOXMĊFH�RGSRZLHG]LDOQRœý�
]DZRGRZĊ�Z�QLHNWyU\FK�]DZRGDFK�SUDZQLF]\FK��WDN�8VWDZD�]����PDMD������U��3UDZR�R�DGZRNDWXU]H��
']�8�������SR]��������DUW����E��8VWDZD�]����OXWHJR������U��3UDZR�R�QRWDULDFLH��']�8�������SR]��������
DUW����E���
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L�PRůOLZRœý�GRFKRZDQLD�ZLHUQRœFL�SUDZX����:\PLHU]DMĊF�VDQNFMę��QDOHů\�
QDWRPLDVW� EUDý� SRG� XZDJę� FHOH� ]DSRELHJDZF]H� L� Z\FKRZDZF]H�� NWyUH�
VDQNFMD� PD� RVLĊJQĊý� Z� VWRVXQNX� GR� REZLQLRQHJR�� QLH� PRůQD� MHGQDN�
Z\PLHU]\ý� VDQNFML�� NWyUD� ]� XZDJL� QD� SRWU]HEę� UHDOL]DFML� FHOyZ� RJyOQR��
L�V]F]HJyOQRSUHZHQF\MQ\FK�SU]HNURF]\�VWRSLHľ�ZLQ\��OLPLWXMĊFD�IXQNFMD�
ZLQ\���-HůHOL�]Dœ�Z]JOęG\�FHORZRœFLRZH�VLę�WHPX�QLH�VSU]HFLZLDMĊ��QLH�PD�
SU]HV]NyG��DE\�GROHJOLZRœý�VDQNFML�E\âD�QLůV]D�QLů�GROHJOLZRœý�PLDUNR�
ZDQD�MHG\QLH�]DVDGĊ�RG]ZLHUFLHGOHQLD�Z�VDQNFML�VWRSQLD�ZLQ\�L�VSRâHF]QHM�
V]NRGOLZRœFL��,QQ\PL�VâRZ\��GROHJOLZRœý�VDQNFML�QLH�PXVL�ZSURVW�RG]ZLHU�
FLHGODý�VWRSQLD�ZLQ\�L�VSRâHF]QHM�V]NRGOLZRœý�F]\QX��QLJG\�QLH�PRůH�MHG�
QDN�SU]HNUDF]Dý�VWRSQLD�ZLQ\��PRůH�]Dœ�E\ý�QLůV]D�MHůHOL�Z]JOęG\�FHORZR�
œFLRZH�ZVND]XMĊ�QD�WDNL�UH]XOWDW��

���5H]\JQDFMD�]�]DVDG\�GRVWDWHF]QHM�RNUHœORQRœFL�D�SRWU]HED�
GRSUHF\]RZDQLD�NODX]XOL�JHQHUDOQHM�ÅVWRSQLD�VSRâHF]QHM�
V]NRGOLZRœFLµ�F]\QX�QD�JUXQFLH�RGSRZLHG]LDOQRœFL�]DZRGRZHM

:�GRNWU\QLH� L� RU]HF]QLFWZLH� SUDZD� NDUQHJR� Z\UyůQLD� VLę� GZD� SRMęFLD�
VSRâHF]QHM�V]NRGOLZRœFL��QD�SâDV]F]\ŭQLH�JHQHUDOQR�DEVWUDNF\MQHM��RGQR�
V]ĊFH�VLę�GR�VW\SL]RZDQ\FK�Z�SUDZLH�NDUQ\P�NDWHJRULL�]DFKRZDľ��RUD]�
QD�SâDV]F]\ŭQLH�VWRVRZDQLD�SUDZD��RGQRV]ĊFH�VLę�GR�NRQNUHWQHJR�F]\QX�
]DEURQLRQHJR����1DOHů\�VWZLHUG]Lý��ůH�PDWHULDOQD�WUHœý�SU]HVWęSVWZD�L�XVWD�
ZRZH�]QDPLRQD�SU]HVWęSVWZD�SR]RVWDMĊ�Z�œFLVâ\P�]ZLĊ]NX��'HF\GXMĊFH�
R� VWRSQLX� VSRâHF]QHM� V]NRGOLZRœFL� L� UHSUH]HQWDW\ZQH� FHFK\�QLHSRůĊGD�
Q\FK�VSRâHF]QLH�]DFKRZDľ�VWDQRZLĊ�VXEVWUDW�GOD� W\SL]DFML�F]\QX��=DGD�
QLHP� W\SL]DFML� MHVW� XMęFLH� QD� SâDV]F]\ŭQLH� JHQHUDOQR�DEVWUDNF\MQHM� WHJR��

�� 6]HU]HM� :�� :UyEHO�� .RPHQWDU]� GR� DUW�� ��� ..� L� OLWHUDWXUD� RUD]� RU]HF]QLFWZR� WDP� F\WRZDQLH� 
>Z�@�:��:UyEHO��$��=ROO��UHG����.RGHNV�NDUQ\��&]ęœý�RJyOQD��7RP�,��&]ęœý�,,��.RPHQWDU]�GR�DUW����²�����Z\G��9��
:.�������6,3�/(;��
�� 7DN�:��:ROWHU��2 VWRSQLRZDQLX�VSRâHF]QHJR�QLHEH]SLHF]HľVWZD�F]\QX�NDUDOQHJR� Å.UDNRZVNLH�6WXGLD�3UDZ�
QLF]Hµ�������]��,,,��V�����²�����0��'ĊEURZVND�.DUGDV��2 GZyFK�]QDF]HQLDFK�SRMęFLD�VSRâHF]QHJR�QLHEH]SLH-
F]HľVWZD�F]\QX��Å&]DVRSLVPR�3UDZD�.DUQHJR�L�1DXN�3HQDOQ\FKµ�������]�����$��=ROO��0DWHULDOQH�RNUHœOHQLH�
SU]HVWęSVWZD��Å3URNXUDWXUD�L�3UDZRµ�������QU����(��3OHEDQHN��0DWHULDOQH�RNUHœOHQLH�SU]HVWęSVWZD��:DUV]DZD�
������V�����²����
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FR�ZSâ\ZD� QD� XMHPQĊ� RFHQę��8VWDZRZH� ]QDPLRQD�Z\UDůDMĊ� IRUPDOQĊ��
RNUHœODQĊ�HOHPHQWDPL�WHNVWRZ\PL�XVWDZ\��FKDUDNWHU\VW\Nę�EH]SUDZQHJR��
VDQNFMRQRZDQHJR�SU]H]�SUDZR�NDUQH�]DFKRZDQLD��=HVSyâ�]QDPLRQ�MHVW�
NUHRZDQ\�SU]H]�XVWDZRGDZFę�SR�WR��DE\�RGGDý�FHFK\�LVWRWQH�GOD�VSRâHF]�
QHM� V]NRGOLZRœFL� F]\QyZ�]DEURQLRQ\FK� UHDOL]XMĊF\FK� ]QDPLRQD�GDQHJR�
W\SX�� 8VWDZRZH� JUDQLFH� ]DJURůHQLD� XVWDZRZHJR� SRZLQQ\� QDWRPLDVW�
RG]ZLHUFLHGODý�QHJDW\ZQĊ�RFHQę�]DFKRZDľ�GOD�GDQHJR�W\SX�UHSUH]HQWD�
W\ZQ\FK����-HGQDNRZRů�QD�SâDV]F]\ŭQLH�VWRVRZDQLD�SUDZD�VĊG�OXE�RUJDQ�
SURZDG]ĊF\� SRVWęSRZDQLH� SU]\JRWRZDZF]H� EDGDMĊ� VWRSLHľ� VSRâHF]QHM�
V]NRGOLZRœFL� NRQNUHWQHJR� F]\QX� UHDOL]XMĊFHJR� ]QDPLRQD� W\SX�� ZHGâXJ�
ZVND]Dľ�XVWDZRGDZF\�XPLHV]F]RQ\FK�Z�DUW����������..��2FHQD�VWRSQLD�
VSRâHF]QHM�V]NRGOLZRœFL�NRQNUHWQHJR�F]\QX�]DEURQLRQHJR�QD�SâDV]F]\ŭ�
QLH� VWRVRZDQLD�SUDZD�RGE\ZD� VLę�QLH�Z�RGQLHVLHQLX�GR�GDQHM� NDWHJRULL�
]DFKRZDľ��DOH�SROHJD�QD�RFHQLH�GDQHJR�F]\QX�Z�NRQWHNœFLH�VWRSQLD�VSR�
âHF]QHM�V]NRGOLZRœFL�]DFKRZDľ�UHSUH]HQWDW\ZQ\FK�GOD�W\SX��NWyUHJR�]QD�
PLRQD�EDGDQ\�F]\Q�UHDOL]XMH��3U]\NâDGRZR�� VĊG��RFHQLDMĊF� VWRSLHľ�VSR�
âHF]QHM�V]NRGOLZRœFL�NRQNUHWQHM�NUDG]LHů\�]�ZâDPDQLHP��GRNRQXMH�RFHQ\�
VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�WHJR�]DFKRZDQLD�Z�NRQWHNœFLH�]DFKRZDľ�
UHSUH]HQWDW\ZQ\FK�GOD� ÅW\SRZ\FKµ�NUDG]LHů\� ]�ZâDPDQLHP��QLH�RFHQLD�
]Dœ� VSRâHF]QHM� V]NRGOLZRœFL�NDWHJRULL�SU]HVWęSVWZ�RSLVDQ\FK�Z�XVWDZLH�
MDNR�NUDG]LHůH�]�ZâDPDQLHP��1LH�RFHQLD�WDNůH�VWRSQLD�VSRâHF]QHM�V]NR�
GOLZRœFL�NUDG]LHů\�]�ZâDPDQLHP�QD�WOH�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�
QS�� ]DEyMVWZ� F]\� ]JZDâFHľ��3LHUZV]Ċ� IXQNFMĊ� EDGDQLD� VWRSQLD� VSRâHF]�
QHM�V]NRGOLZRœFL�QD�SâDV]F]\ŭQLH�VWRVRZDQLD�SUDZD�MHVW�VWZLHUG]HQLH��F]\�
GDQ\�F]\Q�]DEURQLRQ\�SRVLDGD�ÅW\SRZ\µ�GOD�VZRMHJR�]HVWDZX�]QDPLRQ�
VWRSLHľ� VSRâHF]QHM� V]NRGOLZRœFL�� -HœOL� VWRSLHľ� VSRâHF]QHM� V]NRGOLZR�
œFL� MHVW� DW\SRZR� QLVNL�� WM�� ]QLNRP\�� WR� ]DFKRZDQLH� QLH� SRGOHJD� RQ� GDO�
V]HPX�SUDZQRNDUQHPX�ZDUWRœFLRZDQLX� �DUW�� �� �� ��..��� -HůHOL� VWRSLHľ�
VSRâHF]QHM�V]NRGOLZRœFL�MHVW�Z\ůV]\�QLů�]QLNRP\��RFHQD�WD�MHVW�QLH]EęGQD�

�� 6]HU]HM�:��:ROWHU��*UDQLFH�L�]DNUHV�SUDZD�NDUDQLD��Å3DľVWZR�L�3UDZRµ�������]�����V�����²�����7��.DF]�
PDUHN��0DWHULDOQD������RS��FLW���V������/��*DUGRFNL��6XEV\GLDUQRœý�SUDZD�NDUQHJR�RUD]�LQ�GXELR�SUR�OLEHUWDWH�²�
MDNR�]DVDG\�NU\PLQDOL]DFML��Å3DľVWZR�L�3UDZRµ�������]������/��*DUGRFNL��=DJDGQLHQLD�WHRULL�NU\PLQDOL]DFML� 
:DUV]DZD������
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FKRFLDůE\�GOD�Z\PLHU]HQLD�VDQNFML����0RůQD�]DWHP�VWZLHUG]Lý��ůH�QD�JUXQ�
FLH�SUDZD�NDUQHJR�]DVDG\�QXOOXP�FULPHQ�VLQH�OHJH i QXOOXP�FULPHQ�VLQH�SHULFXOR�
VRFLDOL� GRSHâQLDMĊ� VLę� QD� SâDV]F]\ŭQLH� ]DUyZQR� VWDQRZLHQLD�� MDN� L� VWRVR�
ZDQLD�SUDZD��=�XZDJL�QD�EUDN� W\SL]DFML�GHOLNWyZ�]DZRGRZ\FK�� D� FR�]D�
W\P�LG]LH�²�EUDNX�SU]\SLVDQ\FK�GR�GDQHJR�W\SX�GHOLNWX�VDQNFML�Z]JOęG�
QLH�R]QDF]RQ\FK��]GHF\GRZDQLH�RGPLHQQH�V\WXDFMD�NV]WDâWXMH�VLę�QD�SROX�
RGSRZLHG]LDOQRœFL�]DZRGRZHM��=�XZDJL�QD�RGPLHQQ\�FKDUDNWHU�QRUPD�
W\ZQ\�GHOLNWyZ�]DZRGRZ\FK�Z�SRUyZQDQLX�GR�SU]HVWęSVWZ�L�Z\NURF]Hľ�
RUD]�GHOLNWyZ� VNDUERZ\FK��Z\QLNDMĊF\� ]� UR]OXŭQLHQLD�Z\PRJX�XVWDZR�
ZHM� RNUHœORQRœFL�� SRMDZLD� VLę�ZLHOH� VSHF\ÀF]Q\FK�SUREOHPyZ�Z\ZRâD�
Q\FK�VSRVREHP�UHFHSFML�]DZDUW\FK�Z�..�LQVW\WXFML��:�Z\SDGNX�GHOLN�
WyZ� ]DZRGRZ\FK� EUDN� MHGQR]QDF]QLH� RSLVDQ\FK� XVWDZRZ\FK� ]QDPLRQ�
SRV]F]HJyOQ\FK�GHOLNWyZ���SRZRGXMH��ůH�RUJDQ�GRNRQXMĊF\�RFHQ\�VWRS�
QLD� VSRâHF]QHM� V]NRGOLZRœFL� GHOLNWX� ]DZRGRZHJR� G\VSRQXMH� ]QDF]ĊFR�
ZLęNV]Ċ� VZRERGĊ� QLů� RUJDQ� GRNRQXMĊF\� WDNLHM� VDPHM� RFHQ\� QD� JUXQFLH�
RGSRZLHG]LDOQRœFL� NDUQHM��2UJDQ\� SURZDG]ĊFH� SRVWęSRZDQLD�Z�SU]HG�
PLRFLH�RGSRZLHG]LDOQRœFL�]DZRGRZHM�QLH�VĊ�ERZLHP�ÅKDPRZDQHµ�SU]H]�
]DVDGę�QXOOXP�FULPHQ�VLQH�OHJH�ZUD]�]�V\VWHPHP�VDQNFML�Z]JOęGQLH�R]QDF]R�
Q\FK��SU]\SLVDQ\FK�GR�NDWHJRULL�]DFKRZDľ�R�RNUHœORQ\P�JHQHUDOQR�DEV�
WUDNF\MQ\P�VWRSQLX� VSRâHF]QHM� V]NRGOLZRœFL��2FHQD� VWRSQLD� VSRâHF]QHM�
V]NRGOLZRœFL�GHOLNWX�]DZRGRZHJR�QLH�GRNRQXMH�VLę�QD�WOH�œFLœOH�RNUHœOR�
QHM� SU]H]� ]QDPLRQD� NDWHJRULL� GHOLNWyZ�R� FHFKDFK� LVWRWQ\FK� ]EOLůRQ\FK�

�� 2F]\ZLœFLH�RFHQD�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�PRůH�]DGHF\GRZDý�R�]DVWRVRZDQLX�WDNůH�LQ�
VW\WXFML�SUREDF\MQ\FK�F]\�WHů�RNUHœORQ\FK�œURGNyZ�]DEH]SLHF]DMĊF\FK��$UW�����..��]DZLHUDMĊF\�SU]H�
VâDQNL�ZDUXQNRZHJR�XPRU]HQLD�SRVWęSRZDQLD��ZVND]XMH��ůH�VĊG�PRůH�ZDUXQNRZR�XPRU]\ý�SRVWę�
SRZDQLH�NDUQH�ZREHF�VSUDZF\�SU]HVWęSVWZD�]DJURůRQHJR�NDUĊ�QLHSU]HNUDF]DMĊFĊ��� ODW�SR]EDZLHQLD�
ZROQRœFL��MHůHOL�ZLQD�L�VSRâHF]QD�V]NRGOLZRœý�F]\QX�QLH�VĊ�]QDF]QH��RNROLF]QRœFL�MHJR�SRSHâQLHQLD�QLH�
EXG]Ċ�ZĊWSOLZRœFL��D�SRVWDZD�VSUDZF\�QLHNDUDQHJR�]D�SU]HVWęSVWZR�XP\œOQH��MHJR�ZâDœFLZRœFL�L�ZD�
UXQNL�RVRELVWH�RUD]�GRW\FKF]DVRZ\�VSRVyE�ů\FLD�X]DVDGQLDMĊ�SU]\SXV]F]HQLH��ůH�SRPLPR�XPRU]HQLD�
SRVWęSRZDQLD� EęG]LH� SU]HVWU]HJDâ� SRU]ĊGNX� SUDZQHJR��Z� V]F]HJyOQRœFL� QLH� SRSHâQL� SU]HVWęSVWZD��
1DWRPLDVW�DUW����J�..�ZVND]XMH��ůH�VĊG�RU]HND�SRE\W�Z�RGSRZLHGQLP�]DNâDG]LH�SV\FKLDWU\F]Q\P�
ZREHF�VSUDZF\�RNUHœORQHJR�Z�DUW����F�SNW����MHůHOL�LVWQLHMH�Z\VRNLH�SUDZGRSRGRELHľVWZR��ůH�SRSHâQL�
RQ�SRQRZQLH�F]\Q�]DEURQLRQ\�R�]QDF]QHM�VSRâHF]QHM�V]NRGOLZRœFL�Z�]ZLĊ]NX�]�FKRUREĊ�SV\FKLF]QĊ�
OXE�XSRœOHG]HQLHP�XP\VâRZ\P�
�� 1D� WHPDW� W\SL]DFML� GHOLNWyZ� G\VF\SOLQDUQ\FK� ]RE�� 5�� *LęWNRZVNL�� 2GSRZLHG]LDOQRœý«� RS�� FLW���
V�����²����RUD]�OLWHUDWXUD�L�RU]HF]QLFWZR�WDP�F\WRZDQH�
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GR�RFHQLDQHJR��DOH�Z�NRQWHNœFLH� UyůQRURGQ\FK�]DFKRZDľ��RNUHœORQ\FK�
EODQNLHWRZR� MDNR� ÅQDUXV]HQLD� SU]HSLVyZ� ]ZLĊ]DQ\FK� ]�Z\NRQ\ZDQLHP�
]DZRGXµ� OXE� Å]DVDG\� HW\NLµ� RERZLĊ]XMĊF\FK�Z� GDQ\P� ]DZRG]LH�� &]ę�
œFLRZD� QRUPDW\ZL]DFMD� ]DVDG� Z\NRQ\ZDQLD� RNUHœORQHJR� ]DZRGX� OXE�
UHJXODFMH�]DZDUWH�Z�W]Z��NRGHNVDFK�HW\F]Q\FK�GRW\F]ĊF\FK�GDQHM�SURIH�
VML�VWDQRZLĊ�SHZQĊ�SRPRF�Z�GRRNUHœOHQLX�FKDUDNWHUX�GHOLNWX��QLH�]DVWĊ�
SLĊ� MHGQDN� ]HVSRâX� XVWDZRZ\FK� ]QDPLRQ�� 5H]\JQDFMD� ]�Z\PRJX� XVWD�
ZRZHJR�GRSUHF\]RZDQLD�]QDPLRQ�SU]HZLQLHľ�]DZRGRZ\FK�QLH�R]QDF]D�
MHGQDN��ůH�RUJDQ\�VWRVXMĊFH�SUDZR�PDMĊ�GRZROQRœý�RU]HNDQLD�L�VSRVREX�
Z\NRQ\ZDQLD�QDVWęSVWZ�W\FK�GHOLNWyZ��5H]\JQDFMD�]�U\JRU\]PX�Z\QLND�
MĊFHJR�]�SU]HVWU]HJDQLD�]DVDG\�GRVWDWHF]QHM�RNUHœORQRœFL�Z\PDJD�ZUęF]�
W\P� œFLœOHMV]HJR� GEDQLD� R� ]DFKRZDQLH� SR]RVWDâ\FK� ]DVDG� L� RJUDQLF]Hľ�
R� FKDUDNWHU]H� JZDUDQF\MQ\P�SU]\MPRZDQ\FK�Z� RGSRZLHGQLR� VWRVRZD�
Q\P�..��'ODWHJR�WHů�SUDNW\F]QD�UROD�PRůOLZLH�QDMEDUG]LHM�SUHF\]\MQHJR�
XVWDZRZHJR�RNUHœOHQLD� NDWDORJX�RNROLF]QRœFL�� MDNLH�QDOHů\�XZ]JOęGQLDý�
SU]\�RFHQLH�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�GHOLNWX�]DZRGRZHJR��E\âDE\�
QDZHW�ZLęNV]D�QLů�G]LHMH�VLę�WR�Z�RGQLHVLHQLX�GR�SU]HVWęSVWZ��Z\NURF]Hľ�
F]\�WHů�GHOLNWyZ�VNDUERZ\FK�

���.ZDQW\ÀNDWRU\�RFHQ\�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�GHOLNWX�
]DZRGRZHJR

=�XZDJL�QD�EUDN�DXWRQRPLF]QHM�UHJXODFML�RGQRV]ĊFHM�VLę�GR�NDWDORJX�RNR�
OLF]QRœFL��MDNLH�SRZLQQ\�E\ý�XZ]JOęGQLDQH�SU]\�RFHQLH�VWRSQLD�VSRâHF]QHM�
V]NRGOLZRœFL�GHOLNWX�]DZRGRZHJR��SRMDZLD�VLę�S\WDQLH��F]\�LVWQLHMH�PRůOL�
ZRœý�RGSRZLHGQLHJR�VWRVRZDQLD�DUW����������..��HZHQWXDOQLH�F]\�QDOHů\�
X]QDý��ůH�MXů�GH�OHJH�ODWD�DUW����������..�VWRVXMH�VLę�ÅRGSRZLHGQLRµ��JG\ů�VNRUR�
XVWDZD�]DZLHUD�RGHVâDQLH�GR�DUW��������..��WR�QLHMDNR�DXWRPDW\F]QLH�RGV\âD�
WDNůH�GR�VâRZQLND�Z\UDůHľ�XVWDZRZ\FK��=D�WDNLP�UR]ZLĊ]DQLHP�SU]HPD�
ZLDâDE\�RNROLF]QRœý��Lů�ZSURZDG]RQR�JR�QLHMDNR�ÅZ�SDNLHFLHµ�]�LQVW\WX�
FMDPL��GR�NWyU\FK�RGV\âDMĊ�XVWDZ\�UHJXOXMĊFH�RGSRZLHG]LDOQRœý�]DZRGRZĊ��
1DOHů\�VWZLHUG]Lý��ůH�Z\OLF]HQLH�]DZDUWH�Z�DUW����������..�ZVND]XMĊFH��ůH�
SU]\�RFHQLH�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�F]\QX�VĊG�ELHU]H�SRG�XZDJę��
URG]DM�L�FKDUDNWHU�QDUXV]RQHJR�GREUD��UR]PLDU\�Z\U]ĊG]RQHM�OXE�JURůĊFHM�
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V]NRG\��VSRVyE�L�RNROLF]QRœFL�SRSHâQLHQLD�F]\QX��ZDJę�QDUXV]RQ\FK�SU]H]�
VSUDZFę� RERZLĊ]NyZ� SRVWDý� ]DPLDUX�� PRW\ZDFMę� VSUDZF\�� URG]DM� QDUX�
V]RQ\FK�UHJXâ�RVWURůQRœFL�L�VWRSLHľ�LFK�QDUXV]HQLD��MHVW�Z�RGQLHVLHQLX�GR�
GHOLNWyZ� ]DZRGRZ\FK�QLHSHâQH�� 3U]HSLV� WHQ�PRůH� E\ý� SXQNWHP�Z\MœFLD�
GOD�XVWDOHQLD�RNROLF]QRœFL�PDMĊF\FK�ZSâ\Z�QD�VWRSLHľ�VSRâHF]QHM�V]NRGOL�
ZRœFL�GHOLNWX�]DZRGRZHJR�SU]\�]DâRůHQLX��ůH�XZ]JOęGQL�VLę�]DV\JQDOL]R�
ZDQĊ�Z�SRSU]HGQLP�SXQNFLH�VSHF\ÀNę�GHOLNWyZ�]DZRGRZ\FK�QD�WOH�F]\�
QyZ�]DEURQLRQ\FK��:�]ZLĊ]NX�]�EUDNLHP�W\SL]DFML�GHOLNWyZ�]DZRGRZ\FK�
NDWDORJ��NWyU\�RSUDFRZDQR�FHOHP�RFHQ\� VWRSQLD� VSRâHF]QHM� V]NRGOLZRœFL�
F]\QX�]DEURQLRQHJR�QRV]ĊFHJR�]QDPLRQD�NRQNUHWQHJR�W\SX��QLH�QDGDMH�VLę�
GR�RGSRZLHGQLHJR� VWRVRZDQLD�ZSURVW�� SRQLHZDů� QLH� ]DZLHUD� RNROLF]QR�
œFL��NWyUH�XVWDZRGDZFD�XZ]JOęGQLâ�MXů�SU]\�JHQHUDOQR�DEVWUDNF\MQHM�RFHQLH�
GDQHJR�W\SX��ZSLVXMĊF�GDQH�RNROLF]QRœFL�Z�]HVSyâ�XVWDZRZ\FK�]QDPLRQ��
'H�OHJH�IHUHQGD�QDOHůDâRE\�RNROLF]QRœFL�Z\PLHQLRQH�Z�DUW����������..�X]X�
SHâQLý�R�NZDQW\ÀNDWRU\��NWyUH�Z�SUDZLH�NDUQ\P�XVWDZRGDZFD�XZ]JOęGQLD�
QD�SâDV]F]\ŭQLH� W\SL]DFML�� -DN� MXů�ZVSRPQLDQR��RFHQD�VWRSQLD�VSRâHF]QHM�
V]NRGOLZRœFL�NRQNUHWQHJR�F]\QX�R�]QDPLRQDFK�SU]HVWęSVWZD�RGE\ZD�VLę�
QLH� QD� WOH�ZV]\VWNLFK� F]\QyZ�NDUDOQ\FK�� DOH� QD� WOH� LQQ\FK� F]\QyZ�� UHDOL�
]XMĊF\FK� ]QDPLRQD�GDQHJR� W\SX��3U]\NâDGRZR�SU]\�RFHQLH� VWRSQLD� VSR�
âHF]QHM�V]NRGOLZRœFL�F]\QX�QRV]ĊFHJR�]QDPLRQD�NUDG]LHů\�QLH�RFHQLD�VLę�
JR��SRUyZQXMĊF�QS��]�SU]HVWęSVWZDPL�SU]HFLZNR�ů\FLX�L�]GURZLX��ZROQRœFL�
VHNVXDOQHM��D�QDZHW�]�LQQ\PL�]DPDFKDPL�QD�WHQ�VDP�URG]DMRZ\�SU]HGPLRW�
RFKURQ\��MHGQDN�QRV]ĊF\PL�]QDPLRQD�UR]ERMX�F]\�NUDG]LHů\�]�ZâDPDQLHP��
:�]ZLĊ]NX�]�W\P�Z�DUW����������..�QLH�Z\V]F]HJyOQLRQR�ÅZDJLµ�QDUXV]R�
QHJR�GREUD�SUDZQLH�FKURQLRQHJR��DOH�MHG\QLH�ÅURG]DM�L�FKDUDNWHUµ�QDUXV]R�
QHJR�GREUD��:�RGQLHVLHQLX�GR�SU]HVWęSVWZ�L�Z\NURF]Hľ�ÅZDJDµ�]RVWDâD�
MXů�LQ�DEVWDFWR�SU]H]�XVWDZRGDZFę�RFHQLRQD�L�Z\UDůRQD�Z�GHF\]ML�NU\PLQD�
OL]DF\MQHM�RUD]�Z\PLDU]H�JURůĊFHM�]D�GDQ\�W\S�VDQNFML����:�RGQLHVLHQLX�GR�

�� :�RU]HF]QLFWZLH�VĊGyZ�NDUQ\FK�WUDIQLH�ZVND]XMH�VLę��ůH�Å]DDWDNRZDQLH�GREUD�QDMZ\ůV]HM�ZDUWRœFLµ�
QLH� MHVW� RNROLF]QRœFLĊ� ]ZLęNV]DMĊFĊ� VWRSLHľ� VSRâHF]QHM� V]NRGOLZRœFL� NRQNUHWQHJR� F]\QX�QRV]ĊFHJR�
]QDPLRQD�SU]HVWęSVWZD��Z�NWyUHJR�]QDPLRQDFK�DWDN�QD� WHJR�URG]DMX�GREUR�]RVWDâ�RSLVDQ\� �Z\URN�
6$�ZH�:URFâDZLX�]���,,,������U���,,�$.D��������26$�������]�����SR]������Z\URN�6$�ZH�:URFâDZLX�
]����;������U���,,�$.D���������26$�������]�����SR]�����
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GHOLNWyZ�]DZRGRZ\FK�ÅZDJDµ�GREUD�PXVL�]RVWDý�XZ]JOęGQLRQD�SU]\�RFH�
QLH� VWRSQLD�VSRâHF]QHM� V]NRGOLZRœFL�NRQNUHWQHJR�]DFKRZDQLD�²�SRZLQQD�
]DWHP�GRâĊF]\ý�GR�NDWDORJX�RNROLF]QRœFL�SRGOHJDMĊF\FK�RFHQLH��1D�PDU�
JLQHVLH�PRůQD�]DXZDů\ý��ůH�]�NRQVW\WXF\MQ\FK�]DVDG�RGQRV]ĊF\FK�VLę�GR�
SUDZD� UHSUHV\MQHJR�� D� WDNůH�SRGVWDZRZ\FK� ]DâRůHľ�SUDZD� NDUQHJR� MDNR�
G]LHG]LQ\�SUDZD�MHGQR]QDF]QLH�Z\QLND��Lů�WDNůH�X�SRGVWDZ�NDůGHJR�GHOLNWX�
]DZRGRZHJR�OHů\�]DZV]H�QLHGR]ZRORQ\�DWDN�QD�GREUR�SUDZQLH�FKURQLRQH��
1LH�PD�GHOLNWyZ�]DZRGRZ\FK��G\VF\SOLQDUQ\FK���NWyUH�QLH�VWDQRZLĊ�DWDNX��
FKRFLDůE\�Z�EDUG]R�RGOHJâHM�SHUVSHNW\ZLH��QD�GREUR�SUDZQLH�FKURQLRQH��
1LHGR]ZRORQHJR�DWDNX�QD�GREUR�SUDZQLH�FKURQLRQH�QLH�QDOHů\�SU]\�W\P�
P\OLý�]H�VNXWNLHP�Z�SRVWDFL�QDUXV]HQLD�GREUD�SUDZQHJR��7DN�MDN�Z�Z\SDGNX�
ZLHOX�SU]HVWęSVWZ�SRVSROLW\FK�²�FKRFLDůE\�SURZDG]HQLD�SRMD]GX�PHFKD�
QLF]QHJR�Z�VWDQLH�QLHWU]HŭZRœFL��ELJDPLL��QDUDůHQLD�F]âRZLHND�QD�QLHEH]�
SLHF]HľVWZR�XWUDW\�ů\FLD��QLHXG]LHOHQLD�SRPRF\�²�GHOLNW�]DZRGRZ\�PRůH�
SROHJDý�QD� VDP\P�ÅQDUXV]HQLX� UHJXâµ�� HZHQWXDOQLH� QD�QDUXV]HQLX� UHJXâ�
L�Z\ZRâDQLX�ÅVWDQX�QLHEH]SLHF]HľVWZDµ�GOD�GREUD�SUDZQHJR��:�SDľVWZLH�
SUDZD� QLH� PD� ERZLHP� PRůOLZRœFL� DE\� ZSURZDG]Dý� RGSRZLHG]LDOQRœý��
FKRFLDůE\� W\ONR� ]DZRGRZĊ�� EH]� UDFMRQDOQHJR� X]DVDGQLHQLD�� NWyU\P� MHVW�
NRQLHF]QRœý�]DSHZQLHQLD�RFKURQ\�GREUX�SUDZQHPX��1DWRPLDVW�LP�SRZDů�
QLHMV]H�QDUXV]HQLH�GREUD�SUDZQHJR�L�LP�Z\ůV]D�SR]\FMD�GREUD�SUDZQHJR�
Z� KLHUDUFKLL�� W\P� UHDNFMD� XVWDZRGDZF\�PRůH� E\ý� SRZDůQLHMV]D��1LH�PD�
SU]\�W\P�ÅRGG]LHOQHJR�NDWDORJXµ�GOD�GyEU�FKURQLRQ\FK�W\ONR�SU]H]�SUDZR�
NDUQH��SUDZR�F\ZLOQH�F]\�WHů�W\ONR�SU]H]�]DVDG\�RGSRZLHG]LDOQRœFL�]DZR�
GRZHM�²�MHVW�RQ�ZVSyOQ\�QD�JUXQFLH�FDâHJR�V\VWHPX�SUDZD��]Dœ�SUDZR�NDUQH�
MDNR�XOWLPD�UDWLR�VDQNFMRQXMH�MHG\QLH�QDMSRZDůQLHMV]H�QDUXV]HQLD�QDMZDůQLHM�
V]\FK�GyEU�SUDZQLH�FKURQLRQ\FK���

.DWDORJ�DUW����������..�]DZLHUD�NZDQW\ÀNDWRU�Z�SRVWDFL�ÅUR]PLD�
UyZ�Z\U]ĊG]RQHM�OXE�JURůĊFHM�V]NRG\µ�RUD]�ÅURG]DMX�QDUXV]RQ\FK�UHJXâ�

�� 6]HU]HM�3��.DUGDV��3U]HZLQLHQLH�G\VF\SOLQDUQH�R�FKDUDNWHU]H�FLĊJâ\P��Å5HMHQWµ�������WRP�����V����²����
RUD]�OLWHUDWXUD�L�RU]HF]QLFWZR�WDP�F\WRZDQH��(��3OHEDQHN��:LHORZDUVWZRZD�VWUXNWXUD�SU]HVWęSVWZD�D�PDWH-
ULDOQD�WUHœý�L�PRGHO�VWUXNWXU\�SU]HZLQLHľ�G\VF\SOLQDUQ\FK�>Z�@�3DľVWZR�3UDZD�L�3UDZR�.DUQH��.VLęJD�-XELOHXV]RZD�
3URIHVRUD�$QGU]HMD�=ROOD��W��,,��3��.DUGDV��7��6URND��:��:UyEHO��UHG����:DUV]DZD�������V�����²����RUD]�
OLWHUDWXUD�L�RU]HF]QLFWZR�WDP�F\WRZDQH��7��6URND��5HDOL]DFMD�]DVDG\�RNUHœORQRœFL�F]\QX�]DEURQLRQHJR�]�DUW�����
XVW����NRQVW\WXFML�QD�JUXQFLH�RGSRZLHG]LDOQRœFL�G\VF\SOLQDUQHM��Å)RUXP�3UDZQLF]Hµ�������QU����V���²���
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RVWURůQRœFL�L�VWRSQLD�LFK�QDUXV]HQLDµ��:�RGQLHVLHQLX�GR�GHOLNWyZ�]DZR�
GRZ\FK� QDOHůDâRE\� SRSU]H]� WH� NZDQW\ÀNDWRU\� RFHQLý� WDNůH�� F]\� GDQ\�
GHOLNW�VWDQRZLâ�GHOLNW�]�QDUXV]HQLD�GREUD�SUDZQHJR��F]\�WHů�QDUDůHQLD�JR�
QD� QLHEH]SLHF]HľVWZR�� D� MHůHOL� WDN�� WR� F]\� MHVW� WR� DEVWUDNF\MQH�� F]\� WHů�
NRQNUHWQH� QDUDůHQLH� QD� QLHEH]SLHF]HľVWZR�� FR� Z� RGQLHVLHQLX� GR� F]\�
QyZ� ]DEURQLRQ\FK� PD� PLHMVFH� QD� SâDV]F]\ŭQLH� W\SL]DFML�� :� Z\SDGNX�
SU]HVWęSVWZ�RGUęEQLH� VW\SL]RZDQH� VĊ� ERZLHP�SU]HVWęSVWZD� QDUXV]HQLD�
L�QDUDůHQLD�WHJR�VDPHJR�GREUD�SUDZQHJR�QD�QLHEH]SLHF]HľVWZR��FR�R]QD�
F]D��ůH�RGPLHQQD�RFHQD�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�]DFKRZDľ�SROH�
JDMĊF\FK�QD�QDUDůHQLX�QD�QLHEH]SLHF]HľVWZR� L�QDUXV]HQLX� WHJR� VDPHJR�
GREUD� SUDZQHJR� ]RVWDâD� XZ]JOęGQLRQD� Z� SURFHVLH� W\SL]DFML�� ZLęF� QLH�
PD�SRWU]HE\�XZ]JOęGQLDQLD�WHJR�F]\QQLND�Z�RFHQLH�NRQNUHWQHJR�F]\QX�
]DEURQLRQHJR����

.DWDORJ� NZDQW\ÀNDWRUyZ� RFHQ\� VWRSQLD� VSRâHF]QHM� V]NRGOLZRœFL�
GHOLNWX�]DZRGRZHJR�SRZLQLHQ�]RVWDý�EH]Z]JOęGQLH�X]XSHâQLRQ\�R�]QD�
PLRQD�VWURQ\�SRGPLRWRZHM��WM��R�RNROLF]QRœý��F]\�VSUDZFD�SRSHâQLâ�VZyM�
F]\Q� XP\œOQLH�� F]\� WHů� QLHXP\œOQLH���� $UW\NXâ� ���� �� ��..�Z� ]DNUHVLH�
VWURQ\�SRGPLRWRZHM�RGQRVL�VLę�ERZLHP�MHG\QLH�GR�ÅPRW\ZDFML�VSUDZF\µ�
L�ÅSRVWDFL�]DPLDUXµ��QLH�QDND]XMH�Z�RFHQLH�VWRSQLD�VSRâHF]QHM�V]NRGOLZR�
œFL�F]\QX�XZ]JOęGQLDý�W\FK�HOHPHQWyZ��NWyUH�ZFKRG]Ċ�GR�]QDPLRQ�VWURQ\�
SRGPLRWRZHM�F]\QX��7\PF]DVHP�]QDPLRQD�VWURQ\�SRGPLRWRZHM�GHOLNWX�
]DZRGRZHJR�QLH�]RVWDâ\�RNUHœORQH�L�RFHQLRQH�QD�HWDSLH�W\SL]DFML�

�� 3U]\NâDGRZR� ]D� XP\œOQH� QDUDůHQLH� F]âRZLHND� QD� EH]SRœUHGQLH� QLHEH]SLHF]HľVWZR� XWUDW\� ů\�
FLD� DOER�FLęůNLHJR�XV]F]HUENX�QD�]GURZLX�DUW�� ��������..�SU]HZLGXMH�NDUę�SR]EDZLHQLD�ZROQRœFL� 
GR�ODW����QDWRPLDVW�]D�XP\œOQH�SR]EDZLHQLH�ů\FLD�F]âRZLHND�DUW����������..�SU]HZLGXMH�NDUę�SR]ED�
ZLHQLD�ZROQRœFL�QD�F]DV�QLH�NUyWV]\�RG�ODW����NDUę����ODW�SR]EDZLHQLD�ZROQRœFL�DOER�NDUę�GRů\ZRWQLHJR�
SR]EDZLHQLD�ZROQRœFL�
�� 3U]\NâDGRZR� F]\Q\�QRV]ĊFH� WRůVDPH� ]QDPLRQD� VWURQ\�SU]HGPLRWRZHM� SROHJDMĊFH�QD� VSRZRGR�
ZDQLX�VNXWNX�Z�SRVWDFL�SR]EDZLHQLX�F]âRZLHND�ů\FLD��Z�]DOHůQRœFL�F]\�VSUDZFD�GRSXœFLâ�VLę�F]\QX�
XP\œOQLH�� F]\� QLHXP\œOQLH�� VĊ� XMęWH�Z� RGUęEQH� W\S\� ]� EDUG]R� UyůQ\PL� JUDQLFDPL� ]DJURůHQLD� NDUĊ��
=D�XP\œOQH�]DELFLH�F]âRZLHND�XVWDZD�SU]HZLGXMH�]DJURůHQLH�NDUĊ�SR]EDZLHQLD�ZROQRœFL�QD�F]DV�QLH�
NUyWV]\�RG� ODW� ��� NDUĊ� ��� ODW� SR]EDZLHQLD�ZROQRœFL� DOER�NDUĊ�GRů\ZRWQLHJR�SR]EDZLHQLD�ZROQRœFL� 
���������..���]Dœ�MHůHOL�VSUDZFD�WDNL�VDP�VNXWHN�VSRZRGRZDâ�QLHXP\œOQLH��]DJURůHQLH�XVWDZRZH�WR�
NDUD�SR]EDZLHQLD�ZROQRœFL�RG���PLHVLęF\�GR�ODW����DUW������..���
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$UW\NXâ\�������L��������..��GR�NWyU\FK�EH]SRœUHGQLR�RGV\âDMĊ�XVWDZ\�
UHJXOXMĊFH� RGSRZLHG]LDOQRœý� ]DZRGRZĊ�� ]DZLHUDMĊ� SRMęFLH� ÅVSRâHF]QHM�
V]NRGOLZRœFL�F]\QXµ��QLH�]Dœ�ÅVSRâHF]QHM�V]NRGOLZRœFLµ��7\PF]DVHP�F]\Q�
EęGĊF\�SU]HGPLRWHP�RFHQ\�QLH� ]PLHQLD� VZRMHM� V]NRGOLZRœFL� ]�SRZRGX�
QS��ůDOX�L�VNUXFK\�REZLQLRQHJR��FKRURE\�REZLQLRQHJR�OXE�F]âRQND�MHJR�
URG]LQ\��SU]HSURV]HQLD�SRNU]\ZG]RQHJR�F]\�GRW\FKF]DVRZHM�QLHSRV]OD�
NRZDQHM�RSLQLL��� 1DWRPLDVW�DUW���������..�Z\PLHQLD�RNROLF]QRœFL�QLH�
]ZLĊ]DQH� ]� RFHQĊ� VWRSQLD� VSRâHF]QHM� V]NRGOLZRœFL� F]\QX�� MDNLH� QDOHů\�
XZ]JOęGQLDý�SU]\�Z\PLDU]H�NDU\��6Ċ�WR�RNROLF]QRœFL��NWyUH�PRJĊ�ZSâ\�
ZDý�QD�Z\PLDU�NDU\��JG\ů�]JRGQLH�]�DUW���������..�RUJDQ�UR]VWU]\JDMĊF\�
Z�SU]HGPLRFLH�RGSRZLHG]LDOQRœFL�]DZRGRZHM�SRZLQLHQ�VLę�NLHURZDý�QLH�
W\ONR� ]DVDGĊ� RGGDQLD�Z� VDQNFML� FLęůDUX� F]\QX� L� VWRSQLD�ZLQ\�� DOH� WDNůH�
XZ]JOęGQLý�LQQH�F]\QQLNL��Z�W\P�FHOH�SUHZHQFML�LQG\ZLGXDOQHM��1LH�R]QD�
F]D�WR�MHGQDN��ůH�QDOHů\�XWRůVDPLDý�SURFHV�RFHQ\�FLęůDUX�GHOLNWX�]DZR�
GRZHJR� ]� SURFHVHP�Z\PLHU]DQLD� VDQNFML� DGHNZDWQHM� GR� FLęůDUX� F]\QX�
L�VWRSQLD�ZLQ\��MHGQDN�]�XZ]JOęGQLHQLHP�FHOyZ�SUHZHQFML�LQG\ZLGXDOQHM�
L� ÅSRWU]HE\�Z� ]DNUHVLH� NV]WDâWRZDQLD� œZLDGRPRœFL� SUDZQHM� VSRâHF]Hľ�
VWZDµ�� 'ODWHJR� WHů� GH� OHJH� ODWD�� SRPLPR� EUDNX� QRUPDW\ZQHM� GHÀQLFML�
NZDQW\ÀNDWRUyZ�ZSâ\ZDMĊF\FK�QD�RFHQę�GHOLNWX� ]DZRGRZHJR�� ]D�EâĊG�
QDOHů\�X]QDý�XWRůVDPLDQLH�]H�VREĊ�GZyFK�UyůQ\FK�]HVSRâyZ�RNROLF]QR�
œFL��WDNLFK��NWyUH�QDOHů\�EUDý�SRG�XZDJę�SU]\�RFHQLH�VWRSQLD�VSRâHF]QHM�
V]NRGOLZRœFL�GHOLNWX��RUD]�WDNLFKL��NWyUH�QDOHů\�XZ]JOęGQLDý�SU]\�GRERU]H�
L�Z\PLDU]H�VDQNFML����1LH�QDOHů\�WDNůH�P\OLý�RNROLF]QRœFL�]ZLĊ]DQ\FK�]H�
VWURQĊ�SRGPLRWRZĊ�F]\QX�L�]�SRGPLRWHP�F]\QX��VSUDZFĊ���2FHQD�VWRSQLD�

�� 'ODWHJR�QD�JUXQFLH�RGSRZLHG]LDOQRœFL�NDUQHM� MXG\NDWXUD� L�GRNWU\QD� MHGQR]QDF]QLH�XFLQDMĊ�SUy�
E\�]DOLF]HQLD�GR�RNROLF]QRœFL�PDMĊF\FK�ZSâ\Z�QD�RFHQę�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�F]\QX�WD�
NLFK�HOHPHQWyZ�MDN�QS��]GDU]HQLD�]DLVWQLDâH�SR�GDFLH�F]\QX��ZLHN�VSUDZF\��QLHNDUDOQRœý��SR]\W\ZQD�
RSLQLD��VXNFHV\�]DZRGRZH��WUXGQH�G]LHFLľVWZR��NRQLHF]QRœý�RSLHNRZDQLD�VLę�ůRQĊ�OXE�PDâ\P�G]LHF�
NLHP��PLHMVFH�]DPLHV]NDQLD�� WU\E�ů\FLD�SU]HG�SRSHâQLHQLHP�SU]HVWęSVWZD��QDJPLQQRœý��]DFKRZDQLH�
SRNU]\ZG]RQHJR��XSâ\Z�F]DVX�RG�SRSHâQLHQLD�F]\QX�]DEURQLRQHJR��WDN�QS��Z\URN�6$�Z�.UDNRZLH�
]����9������U���,,�$.D��������.=6�������]�����SR]������SRVWDQRZLHQLH�61�]����9,������U���9�..�������
261.:�������QU����SR]������Z\URN�61�]����9,������U���,,�..��������/(;�QU���������SRVWDQRZLHQLH�
61�]����9������U���,,�..���������/(;�QU����������
�� 7DN�QD�JUXQFLH�RGSRZLHG]LDOQRœFL�NDUQHM�61�Z�X]DVDGQLHQLX�Z\URNX�]����9,������U���:$��������
261.:�������QU�����SR]�����
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VSRâHF]QHM�V]NRGOLZRœFL�GHOLNWX�]DZRGRZHJR�SRZLQQD�XZ]JOęGQLDý�MHG\�
QLH�RNROLF]QRœFL�]ZLĊ]DQH�EH]SRœUHGQLR�]�F]\QHP

���=QLNRP\�VWRSLHľ�VSRâHF]QHM�V]NRGOLZRœFL�F]\QX�L�SU]\SDGHN�
GHOLNWX�ÅPQLHMV]HM�ZDJLµ�MDNR�SU]HVâDQNL�XPRU]HQLD�SRVWęSRZDQLD�
Z�SU]HGPLRFLH�RGSRZLHG]LDOQRœFL�]DZRGRZHM

1D�JUXQFLH�RGSRZLHG]LDOQRœFL�]DZRGRZHM�EUDN�DXWRQRPLF]Q\FK�GHÀQLFML�
ÅSU]\SDGNX�PQLHMV]HM�ZDJLµ� L�GHOLNWX�R�Å]QLNRP\P�VWRSQLX�VSRâHF]QHM�
V]NRGOLZRœFLµ�� ]DWHP� ]DVDGQ\P� MHVW� VNRU]\VWDQLH� ]� GRURENX� GRNWU\Q\�
L�MXG\NDWXU\�Z\SUDFRZDQHJR�QD�JUXQFLH�RGSRZLHG]LDOQRœFL�NDUQHM�L�NDU�
QHM�VNDUERZHM�Z�]DNUHVLH�VWRVRZDQLD�LQVW\WXFML�ÅZ\SDGNX�PQLHMV]HM�ZDJLµ�
L� LQVW\WXFML�XPRU]HQLD�SRVWęSRZDQLD�]�XZDJL�QD�]QLNRP\�VWRSQLHľ�VSR�
âHF]QHM� V]NRGOLZRœFL� F]\QX� ]DEURQLRQHJR�� D� WDNůH� ]�RU]HF]QLFWZD�61�� 
Z\SUDFRZDQHJR�QD�JUXQFLH�RU]HNDQLD�Z�SU]HGPLRFLH�RGSRZLHG]LDOQRœFL�
]DZRGRZHM� �G\VF\SOLQDUQHM�� Z� LQQ\FK� ]DZRGDFK� ]DXIDQLD� SXEOLF]QHJR��
Z�NWyU\FK�SRMDZLD�VLę�LQVW\WXFMD�Z\SDGNX�ÅPQLHMV]HM�ZDJLµ����

1DOHů\� VWZLHUG]Lý�� ůH� ]D� SRJOĊG� GRPLQXMĊF\� L� ]DUD]HP� WUDIQ\� WU]HED�
X]QDý� SU]HNRQDQLH�� Lů� R� X]QDQLX� NRQNUHWQHJR� F]\QX� ]DEURQLRQHJR� ]D�
ÅZ\SDGHN� PQLHMV]HM� ZDJLµ� GHF\GXMH� ÅZDJDµ� F]\QX� Z\UDůDMĊFD� VLę� VWRS�
QLHP� VSRâHF]QHM� V]NRGOLZRœFL���� ,QQ\PL� VâRZ\�� ÅPQLHMV]D� ZDJDµ� F]\QX�

�� 1S��Z\URN�61�]���9,������U���612��������/(;�QU����������Z\URNL�61�]����,;������U���612�
�������/(;�QU���������]����9,������U���612��������/(;�QU����������]���9,������U���612��������
/(;�QU����������]���,,,������U���612�������2616'�������SR]������]���;������U���612��������261�
6'�������SR]������]����,������U���612��������2616'�������SR]������]���,;������U���612��������
2616'�������SR]������]����9,������U���612��������2616'�������SR]�����
�� $UW����������8VWDZ\�]����OLSFD������U��3UDZR�R�XVWURMX�VĊGyZ�SRZV]HFKQ\FK��']�8�������SR]������
DUW����G�8VWDZ\�]����PDMD������U��3UDZR�R�DGZRNDWXU]H��']�8�������SR]��������DUW�����8VWDZ\�]���OLS�
FD������U��R�UDGFDFK�SUDZQ\FK��']�8�������SR]��������DUW������8VWDZ\�]����VW\F]QLD������U��3UDZR�
R�SURNXUDWXU]H��']�8�� �����SR]�� ������ 6]HU]HM� ]RE��3��&]DUQHFNL��3U]HZLQLHQLH� G\VF\SOLQDUQH� Z� SUDZLH�
SROVNLP��Å%LDâRVWRFNLH�6WXGLD�3UDZQLF]Hµ�������QU����V����²���
�� 1D�JUXQFLH�SUDZD�NDUQHJR�NRQNXURZDâ\�]H�VREĊ�QDVWęSXMĊFH�NRQFHSFMH�Z\SDGNX�PQLHMV]HM�ZDJL��
���NRQFHSFMD� FDâRœFLRZD��RFHQLDMĊFD�]DUyZQR�RNROLF]QRœFL�SRSHâQLHQLD� F]\QX��RVRERZRœý� VSUDZF\�
MHJR�ZâDœFLZRœFL�L�ZDUXQNX�RVRELVWH��D�WDNůH�VSRVyE�]DFKRZDQLD�SU]HG�L�SR�SRSHâQLHQLX�F]\QX�]DEUR�
QLRQHJR�����NRQFHSFMD�SU]HGPLRWRZD��ZHGâXJ�NWyUHM�QDOHů\�EUDý�SRG�XZDJę�]QDPLRQD�VWURQ\�SU]HG�
PLRWRZHM�����NRQFHSFMD�SU]HGPLRWRZR�SRGPLRWRZD�SU]\MęWD�SU]H]�ZLęNV]Rœý�GRNWU\Q\�L�MXG\NDWXU\�
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]DEURQLRQHJR�R]QDF]D��ůH�GDQ\�F]\Q�SRVLDGD�VWRSLHľ�VSRâHF]QHM�V]NRGOL�
ZRœFL�]PQLHMV]RQ\�Z�SRUyZQDQLX�GR�VWRSQLD�X]DVDGQLDMĊFHJR�Z\PLHU]HQLH�
NDU\�ZHGâXJ�VNDOL�]DJURůHQLD�XVWDZRZHJR�SU]HZLG]LDQHJR�Z�W\SLH�SRGVWD�
ZRZ\P����Å1LVNLµ�VWRSLHľ�VSRâHF]QHM�V]NRGOLZRœFL�]DWHP��Z�SRUyZQDQLX�
]H�VWRSQLHP�VSRâHF]QHM�V]NRGOLZRœFL�UHSUH]HQWDW\ZQ\P�GOD�W\SX�SRGVWD�
ZRZHJR�� UR]VWU]\JD� R� NZDOLÀNDFML� F]\QX� ]DEURQLRQHJR� MDNR� ÅZ\SDGNX�
PQLHMV]HM�ZDJLµ��NWyUD�SU]HQRVL�RGSRZLHG]LDOQRœý�NDUQĊ�VSUDZF\�QD�SâDV]�
F]\]Qę�SU]HSLVX�SU]HZLGXMĊFHJR�âDJRGQLHMV]H�JUDQLFH�XVWDZRZHJR�]DJUR�
ůHQLD��3RJOĊG�WHQ�RSLHUD�VLę�QD�VWZLHUG]HQLX��ůH�SU]\MęFLH�ÅZ\SDGNX�PQLHM�
V]HM�ZDJLµ� MHVW� UR]VWU]\JQLęFLHP�R� NZDOLÀNDFML� SUDZQHM� F]\QX�� ]DWHP�QLH�
PRůH�E\ý�WR�FHFKD�]ZLĊ]DQD�OXE�X]DOHůQLRQD�RG�RNROLF]QRœFL�OHůĊF\FK�SR]D�
F]\QHP��WDNLFK�MDN�QS��RVRERZRœý�OXE�RSLQLD�VSUDZF\��MHJR�]DFKRZDQLD�VLę�
SU]HG�L�SR�SRSHâQLHQLX�F]\QX��D�WDNůH�LQQH�RNROLF]QRœFL�PDMĊFH�ZSâ\Z�QD�
Z\PLDU�NDU\�L�]ZLĊ]DQH�]H�VSUDZFĊ����$UW\NXâ��������..6�]DZLHUD�QDZHW�
QRUPDW\ZQĊ�GHÀQLFMę�ÅZ\SDGNX�PQLHMV]HM�ZDJLµ�SU]HVĊG]DMĊFĊ��Lů�MHVW�WR�
F]\Q�]DEURQLRQ\�R�ÅQLVNLPµ�VWRSQLX�VSRâHF]QHM�V]NRGOLZRœFL��D�WDNůH�Z\OL�
F]D�NZDQW\ÀNDWRU\��NWyUH�QDOHů\�EUDý�SRG�XZDJę�SU]\�WHJR�URG]DMX�RFHQLH��
SRPLMDMĊF�RNROLF]QRœFL�LQQH�QLů�PDMĊFH�ZSâ\Z�QD�VWRSLHľ�VSRâHF]QHM�V]NR�
GOLZRœFL�F]\QX�]DEURQLRQHJR��

1D�JUXQFLH�..�L�..6�MHGQR]QDF]QLH�RGUyůQLD�VLę�F]\Q\�]DEURQLRQH�
NZDOLÀNRZDQH�MDNR�ÅZ\SDGHN�PQLHMV]HM�ZDJLµ�RG�F]\QyZ�]DEURQLRQ\FK��

SUDZD�NDUQHJR��RFHQLDMĊFD�HOHPHQW\�]DUyZQR�VWURQ\�SU]HGPLRWRZHM��MDN�L�SRGPLRWRZHM�]ZLĊ]DQH�MH�
G\QH�]�F]\QHP��VWRSLHľ�VSRâHF]QHM�V]NRGOLZRœFL�F]\QX���6]HU]HM�]RE��.��%XFKDâD��*ORVD�GR�Z\URNX�61�
]�GQLD���;������U���9�..1��������Å3DľVWZR�L�3UDZRµ�������]�����V������L�Q���7��+DMGXN��:\SDGNL�SU]H-
VWęSVWZ�PQLHMV]HM�ZDJL��Å3URNXUDWXUD�L�3UDZRµ�������]�����V�����L�Q���5�$��6WHIDľVNL��2NROLF]QRœFL�X]DVDGQLDMĊFH�
SU]\MęFLH�ÅZ\SDGNX�PQLHMV]HM�ZDJLµ��Å3URNXUDWXUD�L�3UDZRµ�������QU�����V�������3��/HZF]\N��:\SDGHN�PQLHM-
V]HM�ZDJL�Z�SROVNLP�SUDZLH�NDUQ\P��XZDJL�GH�OHJH�ODWD�L�SRVWXODW\�GH�OHJH�IHUHQGD���Å3URNXUDWXUD�L�3UDZRµ�
������]���²���V�����L�Q��RUD]�OLWHUDWXUD�WDP�F\WRZDQD��.��%DQDVLN��:\SDGHN�PQLHMV]HM�ZDJL�Z�SUDZLH�NDUQ\P��
Å3URNXUDWXUD�L�3UDZRµ�������]�����V�����L�Q��RUD]�OLWHUDWXUD�WDP�F\WRZDQD��(��3OHEDQHN��0DWHULDOQH�RNUH-
œOHQLH�SU]HVWęSVWZD��:DUV]DZD�������V������L�Q��
�� 7DN�SRVWDQRZLHQLH�61�]����9,������U���9�..1�����������Å3U]HJOĊG�6ĊGRZ\µ�������QU����V������Z\�
URN�6$�Z�%LDâ\PVWRNX�]����,,,������U���,,�$.D�����������Å.UDNRZVNLH�=HV]\W\�6ĊGRZHµ�������]������
SR]������SRVWDQRZLHQLH�61�]����9,,,������ U���9�..���������/(;�QU�������� SRVWDQRZLHQLH�61�
]����9,,,������U���,,,�..���������/(;�QU��������
�� :\URN�61�]���;������U��612��������/(;�QU���������
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NWyU\FK�VWRSLHľ�VSRâHF]QHM�V]NRGOLZRœFL�MHVW�Å]QLNRP\µ��=JRGQLH�]�DUW����
�� ��..� L� DUW�� �� �� ��..6� F]\Q� ]DEURQLRQ\� R� ]QLNRP\P� VWRSQLX� VSR�
âHF]QHM�V]NRGOLZRœFL�QLH�VWDQRZL�SU]HVWęSVWZD��SU]HVWęSVWZD�VNDUERZHJR��
D�QDZHW�Z\NURF]HQLD� VNDUERZHJR��:HGâXJ� DUW�� ��� ����SNW���.3.�]QL�
NRP\�VWRSLHľ�VSRâHF]QHM�V]NRGOLZRœFL�F]\QX�]DEURQLRQHJR�WR�QHJDW\ZQD�
SU]HVâDQND�SURFHVRZD��-HGQDN�FKRFLDů�]QLNRP\�VWRSLHľ�VSRâHF]QHM�V]NR�
GOLZRœFL�Z\âĊF]D�SU]HVWęSQRœý�F]\QX�� WR�XVWDZRGDZFD�Z\NOXF]D�Z�W\P�
Z\SDGNX�Z\GDQLH�Z\URNX� XQLHZLQQLDMĊFHJR� ²� WDNLH� XVWDOHQLH� QD� HWDSLH�
SRVWęSRZDQLD�MXU\VG\NF\MQHJR�VWDQRZL��]JRGQLH�]�.3.��SRGVWDZę�Z\GD�
QLD�Z\URNX�XPDU]DMĊFHJR��1DWRPLDVW�F]\Q�]DEURQLRQ\�]DNZDOLÀNRZDQ\�
MDNR� ÅZ\SDGHN�PQLHMV]HM�ZDJLµ� VWDQRZL� SU]HVWęSVWZR� OXE�Z\NURF]HQLH�
VNDUERZH�R�QLVNLP��Z�SRUyZQDQLX�]�W\SHP�SRGVWDZRZ\P��VWRSQLX�VSR�
âHF]QHM�V]NRGOLZRœFL��DOH�MHGQRF]HœQLH�Z\ůV]\P�QLů�]QLNRP\��'ODWHJR�WHů�
UHDNFMĊ�QD�F]\Q�]DEURQLRQ\�VWDQRZLĊF\�ÅZ\SDGHN�PQLHMV]HM�ZDJLµ�QLH�MHVW�
XPRU]HQLH�SRVWęSRZDQLD�

1D� JUXQFLH� RGSRZLHG]LDOQRœFL� ]DZRGRZHM� WDNůH� QDOHů\� SU]\MĊý�� ůH�
RNROLF]QRœFL� OHůĊFH� SR]D� F]\QHP� SR]RVWDMĊ� EH]�ZSâ\ZX� GOD� ]DNZDOLÀ�
NRZDQLD� SU]HZLQLHQLD� ]DZRGRZHJR� MDNR� SU]\SDGNX� ÅPQLHMV]HM� ZDJLµ�
Z� UR]XPLHQLX� DUW�� ���XLO� OXE�XVWDOHQLD�� ůH�GHOLNW� FHFKXMH� VLę� ]QLNRP\P�
VWRSQLHP� VSRâHF]QHM� V]NRGOLZRœFL����8VWDOHQLH� ]QLNRPHJR� VWRSQLD� VSR�
âHF]QHM� V]NRGOLZRœFL� GHOLNWX� ]DZRGRZHJR�� F]\� WHů� XVWDOHQLH�� Lů� GHOLNW�
VWDQRZL� SU]\SDGHN� ÅPQLHMV]HM� ZDJLµ�� VWZDU]D� PRůOLZRœý� XPRU]HQLD�
SRVWęSRZDQLD�Z�SU]HGPLRFLH�RGSRZLHG]LDOQRœFL�]DZRGRZHM��D�QLH�Z\GD�
QLD� Z\URNX� XQLHZLQQLDMĊFHJR�� :\GDQLH� Z\URNX� XQLHZLQQLDMĊFHJR� MHVW�
]DVWU]HůRQH�GOD�LQQ\FK�NDWHJRULL�V\WXDFML����=JRGQLH�]�RGSRZLHGQLR�VWRVR�
ZDQ\P�DUW���������SNW���L���.3.�Z\URN�XQLHZLQQLDMĊF\�SRZLQLHQ�]DSDœý��
MHůHOL�QD�HWDSLH�SRVWęSRZDQLD�SU]HG�VĊGHP�RU]HNDMĊF\P�Z�SU]HGPLRFLH�

�� :\URN�61�]���;������U��612��������/(;�QU����������Z\URN�61�]����,;������U��612��������
/(;�QU���������Z\URN�61�]����9,������U��612��������/(;�QU����������Z\URN�61�]���,,������U��
612�������/(;�QU����������
�� 7H]\� WH�SRWZLHUG]Lâ�61�Z�X]DVDGQLHQLX�Z\URNX�]��� ,;������ U���6',��������JG]LH� VWZLHUG]Lâ� Lů�
1DF]HOQ\�6ĊG�/HNDUVNL�Z\ND]Dâ�ÅSHZLHQ�QLHGRVWDWHN�Z�UR]XPLHQLX� LVWRW\�Z\SDGNX�PQLHMV]HM�ZDJL��
RNUHœORQHJR�Z�DUW�����XVW����X�L�O�µ��VWZLHUG]DMĊF��Lů�ÅQLH�VWZLHUG]Lâ�ZLQ\�REZLQLRQHJRµ�L�MHGQRF]HœQLH�
X]QDâ�MHJR�F]\Q�]D�SU]\SDGHN�GHOLNWX�ÅPQLHMV]HM�ZDJLµ�
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RGSRZLHG]LDOQRœFL� ]DZRGRZHM� XVWDORQR�� ůH� F]\QX�QLH� SRSHâQLRQR� DOER�
EUDN�MHVW�GDQ\FK�GRVWDWHF]QLH�X]DVDGQLDMĊF\FK�SRGHMU]HQLH�MHJR�SRSHâQLH�
QLD��F]\Q�QLH�]DZLHUD�]QDPLRQ�GHOLNWX�DOER�XVWDZD�VWDQRZL��ůH�VSUDZFD�QLH�
SRSHâQLD�GHOLNWX�]DZRGRZHJR��1DWRPLDVW�SU]\MęFLH�ÅSU]\SDGNX�PQLHMV]HM�
ZDJLµ�DOER�]QLNRPHJR�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�GHOLNWX�Z\PDJD�
Z� SLHUZV]HM� NROHMQRœFL� XVWDOHQLD�� ůH� ]DFKRZDQLH� Z\F]HUSDâR� ]QDPLRQD�
GHOLNWX�]DZRGRZHJR��W]Q��ůH�MHVW�WR�F]\Q��NWyU\�VWDQRZL�QDUXV]HQLH�Z\PLH�
QLRQ\FK�Z�GDQHM�XVWDZLH�SU]HSLVyZ�OXE�]DVDG�]ZLĊ]DQ\FK�]�Z\NRQ\ZD�
QLD�GDQHJR�]DZRGX�]DXIDQLD�SXEOLF]QHJR�OXE�]�HW\NĊ�L�GHRQWRORJLĊ�GDQHM�
SURIHVML��-HůHOL�]Dœ�VSUDZFD�QLH�Z\F]HUSDâ�VZRLP�]DFKRZDQLHP�]QDPLRQ�
GHOLNWX�]DZRGRZHJR��WR�SRZLQLHQ�]RVWDý�XQLHZLQQLRQ\��HZHQWXDOQLH�MHůHOL�
RNROLF]QRœý�Wę�XVWDORQR�SU]HG�ZQLHVLHQLHP�GR�VĊGX�ZQLRVNX�R�XNDUDQLH�
REZLQLRQHJR��WR�]DVDGQD�MHVW�GHF\]MD�R�XPRU]HQLX�SRVWęSRZDQLD��MHGQDN�
QLH�]�XZDJL�QD�SU]\SDGHN�ÅPQLHMV]HM�ZDJLµ�F]\�WHů�Å]QLNRP\�VWRSLHľ�VSR�
âHF]QHM�V]NRGOLZRœFLµ��DOH�]H�Z]JOęGX�QD�NWyUĊœ�]�SU]HVâDQHN�RSLVDQ\FK�
Z� RGSRZLHGQLR� VWRVRZDQ\P� DUW�� ��� �� �� SNW� �� OXE� ��.3.��1D�PDUJL�
QHVLH�Z\SDGD�RGQLHœý�VLę�GR�S\WDQLD�R�FHORZRœý�ZSURZDG]HQLD�WDNLHJR�
UR]UyůQLHQLD��-DN�VLę�Z\GDMH��XVWDZRGDZFD��ZSURZDG]DMĊF�GR�DNWyZ�QRU�
PDW\ZQ\FK�UHJXOXMĊF\FK�]DVDG\�RGSRZLHG]LDOQRœFL�]DZRGRZHM�LQVW\WXFMę�
XPRU]HQLD�SRVWęSRZDQLD�]�XZDJL�QD�]QLNRP\��QLVNL��VWRSLHľ�VSRâHF]QHM�
V]NRGOLZRœFL�GHOLNWX��NLHURZDâ�VLę�W\PL�VDP\PL�LGHDPL�MDN�SU]\�ZSURZD�
G]DQLX�WHM�LQVW\WXFML�Z�RGQLHVLHQLX�GR�SU]HVWęSVWZ�RUD]�GHOLNWyZ�VNDUER�
Z\FK��2SRUWXQL]P�PDWHULDOQ\� XPRůOLZLD� RGVWĊSLHQLH� RG� XUXFKDPLDQLD�
SURFHGXU\� SRVWęSRZDQLD�Z�SU]HGPLRFLH� RGSRZLHG]LDOQRœFL� ]DZRGRZHM�
Z�V\WXDFML��Z�NWyUHM�E\âRE\�WR�RF]\ZLœFLH�EH]FHORZH�]�SHUVSHNW\Z\�UHDOL]D�
FML�FHOyZ�WHJR�SRVWęSRZDQLD�]�XZDJL�QD�VXEPLQLPDOQĊ�ZDJę�GHOLNWX��3U]\�
NâDGRZR��PRůQD�VRELH�Z\REUD]Lý� OHNDU]D��NWyU\�Z�F]DVLH� LQWHQV\ZQHJR�
L�GâXJRWUZDâHJR�G\ůXUX��SU]H]�SRZRGRZDQH�]PęF]HQLHP�UR]WDUJQLHQLH�
QLH�]DS\WDâ�SDFMHQWD��F]\�EęG]LH�PX�SU]HV]NDG]Dý�Z�F]DVLH�EDGDQLD�REHF�
QRœý�SUDNW\NXMĊF\FK�QD�RGG]LDOH�VWXGHQWyZ�PHG\F\Q\�DOER�MHGQRNURWQLH�
RGQLyVâ�VLę�GR�SDFMHQWD�Z�QLH]E\W�HOHJDQFNL�VSRVyE��WXG]LHů�OHNDU]D��NWyU\�
VWZLHUG]Lâ�QLHSXEOLF]QLH�� MHG\QLH�ZREHF�SDFMHQWD�� ]JRGQLH� ]�SUDZGĊ�� ůH�
VSRVyE�OHF]HQLD��MDNL�Z\EUDâ�OHNDU]��X�NWyUHJR�SDFMHQW�OHF]\â�VLę�SRSU]HG�
QLR�� RGELHJD� RG� SU]\MęW\FK� ZVSyâF]HœQLH� VWDQGDUGyZ� SRVWęSRZDQLD��
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.DůGH�]�Z\PLHQLRQ\FK�SU]\NâDGRZR�]DFKRZDľ�QDUXV]D�]DVDG\�RSLVDQH�
Z�.RGHNVLH�(W\NL�/HNDUVNLHM��DOH�]�XZDJL�QD�FKDUDNWHU\VW\Nę�RNROLF]QRœFL�
NRQNUHWQHJR� SU]\SDGNX�PRJâRE\� ]RVWDý� X]QDQH� ]D� QDUXV]HQLH� QD� W\OH�
VXEPLQLPDOQLH� VSRâHF]QLH� V]NRGOLZH�� ůH� QLHZDUWH�ZGUDůDQLD� SURFHGXU\�
SRVWęSRZDQLD�]DZRGRZHJR�Z]JOęGHP�VSUDZF\�RUD]�SLęWQRZDQLD�QDZHW�
QDMPQLHM�GROHJOLZĊ�VSRœUyG�PRůOLZ\FK�VDQNFML�

-HůHOL�XVWDORQR��ůH�F]\Q�REZLQLRQHJR�VWDQRZL�QDUXV]HQLH�SU]HSLVyZ�
OXE�]DVDG�]ZLĊ]DQ\FK�]�Z\NRQ\ZDQLHP�]DZRGX�OXE�]�HW\NĊ�L�GHRQWRORJLĊ�
GDQHM�SURIHVML��WR�NRQLHF]QH�MHVW�GRNRQDQLH�FDâRœFLRZHM�DQDOL]\�VSRâHF]�
QHM�V]NRGOLZRœFL�WHJR�]DFKRZDQLD�]�XZ]JOęGQLHQLHP�ZV]\VWNLFK�UHOHZDQW�
Q\FK�NZDQW\ÀNDWRUyZ�VSRâHF]QHM�V]NRGOLZRœFL��JG\ů�MHVW�WR�RFHQD��NWyUD�
QLH�W\ONR�ZDUXQNXMH�SURZDG]HQLD�SRVWęSRZDQLD��DOH�WDNůH�ZVSyâGHF\GXMH�
Z�]QDF]ĊF\P�VWRSQLX�R�URG]DMX�L�UR]PLDU]H�Z\PLHU]DQHM�VSUDZF\�VDQN�
FML����:�Z\SDGNX�XVWDOHQLD��Lů�VWRSLHľ�VSRâHF]QHM�V]NRGOLZRœFL�GHOLNWX�MHVW�
QLVNL��RUJDQ�SURZDG]ĊF\�SRVWęSRZDQLH�Z�SU]HGPLRFLH�RGSRZLHG]LDOQRœFL�
]DZRGRZHM�PRůH�XPRU]\ý�SRVWęSRZDQLH�]�XZDJL�QD�SU]\SDGHN�ÅPQLHM�
V]HM�ZDJLµ�� MHůHOL�GDQD�XVWDZD�SU]HZLGXMH� WDNLH�PRůOLZRœFL��8PRU]HQLH�
SRVWęSRZDQLD�Z�SU]HGPLRFLH�RGSRZLHG]LDOQRœFL�]DZRGRZHM�]�XZDJL�QD�
SU]\SDGHN� ÅPQLHMV]HM� ZDJLµ� OXE� Å]QLNRP\� VWRSLHľ� VSRâHF]QHM� V]NRGOL�
ZRœFLµ�SU]HVĊG]D�]DWHP��ůH�REZLQLRQ\�SRSHâQLâ�F]\Q�QDUXV]DMĊF\�]DVDG\�
HW\NL� ]DZRGRZHM� OXE� SU]HSLV\� GRW\F]ĊFH�Z\NRQ\ZDQLD� ]DZRGX�� MHGQDN�
RNROLF]QRœFL� VWURQ\�SU]HGPLRWRZHM� L� SRGPLRWRZHM� GHOLNWX�ZVND]XMĊ� QD�
QLVNL� OXE�]QLNRP\�VWRSLHľ�VSRâHF]QHM�V]NRGOLZRœFL� WHJR�F]\QX��3U]HZL�
QLHQLH�]DZRGRZH�]DNZDOLÀNRZDQH�MDNR�SU]\SDGHN�ÅPQLHMV]HM�ZDJLµ�OXE�
GHOLNW�R�]QLNRP\P�VWRSQLX�VSRâHF]QHM�V]NRGOLZRœFL�QLH�WUDFL�FHFK\�GHOLNWX�
]DZRGRZHJR��7HJR� URG]DMX�XVWDOHQLH� MHG\QLH� U]XWXMH�QD� UHDNFMę�RUJDQX�
RU]HNDMĊFHJR�Z�VWRVXQNX�GR�REZLQLRQHJR����

�� :\URN�61�]����9������U��6',����������SRVWDQRZLHQLH�61�]����;������U��6',�������
�� 3��&]DUQHFNL��3RVWęSRZDQLH�G\VF\SOLQDUQH«��RS��FLW���V�������RUD]�X]DVDGQLHQLD�RU]HF]Hľ�G\VF\SOLQDU�
Q\FK��Z\URN�61�]����,;�������612��������261Z6'�������QU����SR]������Z\URN�61�]����9,������U���
261Z6'�������QU����SR]������Z\URN�61�]����,9������U���612��������261Z6)�������QU����SR]������
Z\URN�61�]���,,,������U���612������261Z6'�������QU����SR]������Z\URN�61�]����9,������U���612�
�������261Z6'�������QU����SR]������Z\URN�61�]���;������U���612��������261Z6'�������QU����
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:\SDGD� ]D]QDF]\ý�� ůH� ÅQLVNLµ� VWRSLHľ� VSRâHF]QHM� V]NRGOLZRœFL�
âĊF]RQ\�]�ÅSU]\SDGNLHP�PQLHMV]HM�ZDJLµ�R]QDF]D�WDNůH�SR]LRP�Z\ůV]\�
QLů�Å]QLNRP\µ��-DN�MXů�ZVSRPQLDQR��QD�JUXQFLH�SUDZD�NDUQHJR�QLHGRSXV]�
F]DOQH� MHVW�SU]\MęFLH�� ůH�SU]\SLVDQ\� VSUDZF\� F]\Q� VWDQRZL� MHGQRF]HœQLH�
Z\SDGHN�PQLHMV]HM�ZDJL�L�SRVLDGD�]QLNRP\�VWRSLHľ�VSRâHF]QHM�V]NRGOLZR�
œFL��:\SDGHN�PQLHMV]HM�ZDJL�MHVW�SRVWDFLĊ�F]\QX�R�]QDPLRQDFK�SU]HVWęS�
VWZD�W\SX�SRGVWDZRZHJR��]DZLHUDMĊF\�QLůV]\�QLů�W\S�SRGVWDZRZ\�VWRSLHľ�
VSRâHF]QHM�V]NRGOLZRœFL�F]\QX��L�MHGQRF]HœQLH�MHVW�WR�VWRSLHľ�VSRâHF]QHM�
V]NRGOLZRœFL�Z\ůV]\�QLů�]QLNRP\��&]\Q�]DEURQLRQ\�R�]QLNRP\P�VWRSQLX�
VSRâHF]QHM�V]NRGOLZRœFL�QDWRPLDVW�QLH�VWDQRZL�SU]HVWęSVWZD��7\PF]DVHP�
QD�JUXQFLH�XLO�MHG\QĊ�DXWRQRPLF]QLH�XUHJXORZDQĊ�SU]HVâDQNĊ�XPRU]HQLD�
SRVWęSRZDQLD�]ZLĊ]DQĊ�]�HPDQDFMĊ�RSRUWXQL]PX�MHVW�SU]\SDGHN�ÅPQLHM�
V]HM�ZDJLµ��]Dœ�EUDN�DXWRQRPLF]QHJR�SU]HSLVX�QDND]XMĊFHJR�XPRU]HQLH�
SRVWęSRZDQLD� ]� XZDJL� QD� Å]QLNRP\� VWRSLHľ� VSRâHF]QHM� V]NRGOLZRœFLµ�
GHOLNWX��WDN�MDN�PD�WR�PLHMVFH�QS��Z�XVWDZDFK�UHJXOXMĊF\FK�RGSRZLHG]LDO�
QRœý�]DZRGRZĊ�SLHOęJQLDUHN�L�SRâRůQ\FK�RUD]�À]MRWHUDSHXWyZ��%UDN�WDNůH�
EH]SRœUHGQLHJR�RGHVâDQLD�GR�DUW���������SNW���.3.��JG]LH�ZVND]DQR�]QL�
NRP\�VWRSLHľ� VSRâHF]QHM� V]NRGOLZRœFL� MDNR�QHJDW\ZQĊ�SU]HVâDQNĊ�SUR�
ZDG]HQLD�SRVWęSRZDQLD��WDN�MDN�PD�WR�PLHMVFH�Z�XVWDZDFK�UHJXOXMĊF\FK�
RGSRZLHG]LDOQRœý� ]DZRGRZĊ� ZHWHU\QDU]\� F]\� GLDJQRVWyZ� ODERUDWRU\M�
Q\FK��%UDN�MHGQR]QDF]QHM�UHJXODFML�Z�W\P�]DNUHVLH�QD�JUXQFLH�XLO�QLH�MHVW�
MHGQDN�SU]HV]NRGĊ�GOD�XPRU]HQLD�SRVWęSRZDQLD�]�XZDJL�QD�]QLNRP\�VWR�
SLHľ�VSRâHF]QHM�V]NRGOLZRœFL�GHOLNWX�]DZRGRZHJR��3R�SLHUZV]H��]�XZDJL�
QD� RGHVâDQLH� GR� RGSRZLHGQLHJR� VWRVRZDQLD� DUW�� �� �� ��..��3R� GUXJLH��
]H�Z]JOęGX�QD�RGHVâDQLH�GR�RGSRZLHGQLHJR�VWRVRZDQLD�.3.��D�]DWHP�
DUW���������SNW���.3.��3R�WU]HFLH��]ZDů\ZV]\�QD�]DVDGę�D�PDLRUH�DG�PLQXV��
MHůHOL�PRůQD�XPRU]\ý�SRVWęSRZDQLH�Z�SU]\SDGNX�ÅPQLHMV]HM�ZDJLµ�� WR�
W\P�EDUG]LHM�Z�UD]LH�]QLNRPHJR�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�GHOLNWX��
-HGQDN�]�XZDJL�QD�RNROLF]QRœý�� Lů�XLO�QLH�UyůQLFXMH�VNXWNyZ�Z�]DNUHVLH�
RGSRZLHG]LDOQRœFL�REZLQLRQHJR�Z�]DOHůQRœFL�RG�XVWDOHQLD��F]\�F]\Q�QRVL�
]QLNRP\��F]\�WHů�QLVNL�VWRSLHľ�VSRâHF]QHM�V]NRGOLZRœFL��WR�RGPLHQQLH�QLů�

SR]������Z\URN�61�]����,�������612��������261Z6'�������QU����SR]������Z\URN�61�]���,;�������
612��������261Z6'�������QU����SR]�����
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QD�JUXQFLH�RGSRZLHG]LDOQRœFL�NDUQHM�QDOHů\�SU]\MĊý��ůH�QD�JUXQFLH�RGSR�
ZLHG]LDOQRœFL�]DZRGRZHM� OHNDU]\� L� OHNDU]\�GHQW\VWyZ�GRSXV]F]DOQH� MHVW�
MHGQRF]HVQH�SU]\MęFLH��ůH�SU]\SLVDQ\�REZLQLRQHPX�F]\Q�VWDQRZL�SU]\SD�
GHN�ÅPQLHMV]HM�ZDJLµ� L�SRVLDGD�]QLNRP\�VWRSLHľ�VSRâHF]QHM� V]NRGOLZR�
œFL��$UW\NXâ����XVW���XLO�]QDMG]LH�]DVWRVRZDQLH�]DUyZQR�ZREHF�GHOLNWyZ�
R�]QLNRP\P�VWRSQLX� VSRâHF]QHM� V]NRGOLZRœFL�� MDN� L�GHOLNWyZ�R� VWRSQLX�
VSRâHF]QHM�V]NRGOLZRœFL�Z\ůV]\P�QLů�]QLNRP\�MHGQDN�VWDQRZLĊF\P�SU]\�
SDGHN�ÅPQLHMV]HM�ZDJLµ�]�XZDJL�QD�QLVNL�VWRSLHľ�VSRâHF]QHM�V]NRGOLZRœFL�

���2FHQD�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�GHOLNWX�]DZRGRZHJR�
QRV]ĊFHJR�]QDPLRQD�SU]HVWęSVWZD��Z\NURF]HQLD�OXE�GHOLNWX�
VNDUERZHJR

=DJDGQLHQLHP�F]ęVWR�SRMDZLDMĊF\P�VLę�Z�SUDNW\FH�RUJDQyZ�RU]HNDMĊF\FK�
Z�SU]HGPLRFLH�RGSRZLHG]LDOQRœFL�]DZRGRZHM�MHVW�RFHQD�VWRSQLD�VSRâHF]�
QHM�V]NRGOLZRœFL�GHOLNWX�]DZRGRZHJR��NWyU\� MHGQRF]HœQLH�QRVL�]QDPLRQD�
SU]HVWęSVWZD�OXE�Z\NURF]HQLD��F]\�WHů�GHOLNWX�VNDUERZHJR��0RůH�SRMDZLý�
VLę�S\WDQLH��F]\�MHůHOL�SU]\�RFHQLH�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�GHOLNWX�
]DZRGRZHJR�L�F]\QX�]DEURQLRQHJR�QDOHů\�EUDý�SRG�XZDJę�SRGREQ\�]HVWDZ�
NZDQW\ÀNDWRUyZ�� WR� XVWDOHQLH� Z� SRVWęSRZDQLX� NDUQ\P�� ůH� EDGDQ\� F]\Q�
]DEURQLRQ\�FKDUDNWHU\]XMH�VLę�RNUHœORQ\P�VWRSQLHP�VSRâHF]QHM�V]NRGOLZR�
œFL��GHWHUPLQXMH�RFHQę�WHJR�VDPHJR�F]\QX�Z�WRNX�SRVWęSRZDQLD�Z�SU]HG�
PLRFLH�RGSRZLHG]LDOQRœFL�]DZRGRZHM��1DOHů\�VWZLHUG]Lý��ůH�QLH�PD�]ZLĊ]NX�
PLęG]\�RFHQĊ�WHJR�VDPHJR�F]\QX�MDNR�SU]HVWęSVWZD�F]\�WHů�Z\NURF]HQLD�
OXE�GHOLNWX�VNDUERZHJR�L�MDNR�GHOLNWX�]DZRGRZHJR��2FHQD�VWRSQLD�VSRâHF]�
QHM� V]NRGOLZRœFL�GHOLNWX�]DZRGRZHJR�QRV]ĊFHJR� MHGQRF]HœQLH� ]QDPLRQD�
F]\QX�]DEURQLRQHJR�RGE\ZD�VLę�QLHMDNR�GZXWRURZR��3U]HGPLRW\�L�FHOH�W\FK�
SRVWęSRZDľ�VĊ�RGPLHQQH�L�RGPLHQQH�VĊ�NRQWHNVW\��Z�œZLHWOH�NWyU\FK�RFH�
QLDQLD�MHVW�VSRâHF]QD�V]NRGOLZRœý�WHJR�VDPHJR�]DFKRZDQLD��2FHQD�VWRSQLD�
VSRâHF]QHM�V]NRGOLZRœFL�GDQHJR�]DFKRZDQLD�MDNR�F]\QX�UHDOL]XMĊFHJR�]QD�
PLRQD�SU]HVWęSVWZD�OXE�Z\NURF]HQLD�RGE\ZD�VLę�QD�WOH�LQQ\FK�]DFKRZDľ�
UHSUH]HQWDW\ZQ\FK�GOD�GDQHJR�W\SX��1DWRPLDVW�RFHQD�VWRSQLD�VSRâHF]QHM�
V]NRGOLZRœFL�GDQHJR�F]\QX�MDNR�GHOLNWX�]DZRGRZHJR�RGE\ZD�VLę�Z�NRQWHN�
œFLH� LQQ\FK� F]\QyZ� UHSUH]HQWDW\ZQ\FK� GOD� ]DFKRZDľ� UHDOL]XMĊF\FK�
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PDWHULDOQRSUDZQĊ� SRGVWDZę� SU]\SLVDQLD� RGSRZLHG]LDOQRœFL� ]DZRGRZHM��
3U]\�GRNRQ\ZDQLX�RE\GZX�RFHQ�ELHU]H�VLę�ZSUDZG]LH�SRG�XZDJę�SRGREQ\�
]HVWDZ�NZDQW\ÀNDWRUyZ�� MHGQDN�RGE\ZDMĊ�VLę�RQH�]�UyůQ\FK�SHUVSHNW\Z��
SR�SLHUZV]H��QD�WOH�]HVSRâX�XVWDZRZ\FK�]QDPLRQ�SU]HVWęSVWZD��Z\NURF]H�
QLD��GHOLNWX�VNDUERZHJR��L�SR�GUXJLH�²�QD�WOH�QDUXV]HQLD�]DVDG�HW\NL�RERZLĊ�
]XMĊF\FK�Z�GDQHM�SURIHVML� OXE�SU]HSLVyZ�UHJXOXMĊF\FK�Z\NRQ\ZDQLH� WHJR�
]DZRGX��6Ċ�WR�]DWHP�GZLH�RFHQ\��NWyUH�RGQRV]Ċ�VLę�GR�WHJR�VDPHJR�F]\QX��
SURZDG]RQH� SU]\� XZ]JOęGQLHQLX� SRGREQHJR� NDWDORJX� NZDQW\ÀNDWRUyZ��
NWyUH�PRJĊ�DOH�QLH�PXV]Ċ�E\ý�]EOLůRQH��8VWDOHQLH��ůH�GDQ\�F]\Q�UHDOL]XMH�
]QDPLRQD� F]\QX� ]DEURQLRQHJR�� MHGQDN� QLH� SRVLDGD� FHFK\� NDU\JRGQRœFL��
]�XZDJL�QD�]QLNRP\�VWRSLHľ�VSRâHF]QHM�V]NRGOLZRœFL��QLH�ZDUXQNXMH�RGSR�
ZLHG]LDOQRœFL�]DZRGRZHM��D�MHG\QLH�SRZRGXMH��ůH�RGSRZLHG]LDOQRœý�]DZR�
GRZD� EęG]LH� MHG\QĊ� IRUPĊ� RGSRZLHG]LDOQRœFL� UHSUHV\MQHM�� MDNĊ� VSUDZFD�
PRůH�SRQLHœý��2GSRZLHG]LDOQRœý�G\VF\SOLQDUQD��VâXůERZD��]DZRGRZD�QLH�
SRMDZLDMĊ�VLę�ERZLHP�Å]DPLDVWµ�RGSRZLHG]LDOQRœFL�NDUQHM��DOH�RG�QLHM�QLH�
]DOHůQLH����-HVW�]DWHP�PRůOLZH�SURZDG]HQLH�SRVWęSRZDQLD�Z�SU]HGPLRFLH�
RGSRZLHG]LDOQRœFL�G\VF\SOLQDUQHM��]DZRGRZHM��RGQRœQLH�GR�F]\QX��FR�GR�
NWyUHJR�]DSDGâ�SU]HG�VĊGHP�NDUQ\P�SUDZRPRFQ\�Z\URN�XQLHZLQQLDMĊF\�
F]\�WHů�XPDU]DMĊF\�SRVWęSRZDQLH�]�XZDJL�QD�]QLNRP\�VWRSLHľ�VSRâHF]QHM�
V]NRGOLZRœFL�� 0RůH� PLHý� PLHMVFH� WDNůH� V\WXDFMD� SU]HFLZQD�� Z� NWyUHM�
SRPLPR�SU]\SLVDQLD�RGSRZLHG]LDOQRœFL�]D�SU]HVWęSVWZR�OXE�Z\NURF]HQLH�
VSUDZFD�QLH�SRQLHVLH�RGSRZLHG]LDOQRœFL� ]DZRGRZHM��SRQLHZDů�QLH�NDůG\�
F]\Q�UHDOL]XMĊF\�]QDPLRQD�SU]HVWęSVWZD�UHDOL]XMH�MHGQRF]HœQLH�PDWHULDOQR�
SUDZQĊ�SRGVWDZę�SU]\SLVDQLD�RGSRZLHG]LDOQRœFL� ]DZRGRZHM����8VWDOHQLH��
ůH�GDQH�]DFKRZDQLH�RFHQLDQH� MDNR�SU]HVWęSVWZR�QRVL� VXEPLQLPDOQ\�VWR�
SLHľ�VSRâHF]QHM�V]NRGOLZRœFL�X]DVDGQLDMĊF\�XPRU]HQLH�SRVWęSRZDQLD�NDU�
QHJR�� QLH� ZSâ\ZD� Z� ůDGHQ� VSRVyE� QD� RFHQę� WHJR� VDPHJR� ]DFKRZDQLD�

�� 8FKZDâD�61�]����,;������U���,�.=3���������Å.UDNRZVNLH�=HV]\W\�6ĊGRZHµ�������]������SR]�����
=RE��WHů�5��*LęWNRZVNL��2GSRZLHG]LDOQRœý�G\VF\SOLQDUQD�Z�SUDZLH�SROVNLP��RS��FLW���V����²�����(��3OHEDQHN��
:LHORZDUVWZRZD�VWUXNWXUD�SU]HVWęSVWZD�����RS��FLW���V�����²����
�� 6]HU]HM� ]RE�� /�� *DUGRFNL�� 3UDZQRNDUQD� SUREOHPDW\ND� VęG]LRZVNLHM� RGSRZLHG]LDOQRœFL� G\VF\SOLQDUQHM  
>Z�@�3U]HVWęSVWZR�²�.DUD�²�3ROLW\ND�NU\PLQDOQD��3UREOHP\�VWDQRZLHQLD�L�IXQNFMRQRZDQLD�SUDZD��.VLęJD�MXELOHXV]R-
ZD�]�RND]ML�����URF]QLF\�XURG]LQ�SURI��7��.DF]PDUND��.UDNyZ�������V������
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Z�NRQWHNœFLH�UHDOL]DFML�]QDPLRQ�GHOLNWX�]DZRGRZHJR��8VWDOHQLH��Lů�QD�JUXQ�
FLH�RGSRZLHG]LDOQRœFL�NDUQHM�OXE�NDUQHM�VNDUERZHM�EDGDQ\�F]\Q�]DEURQLRQ\�
VWDQRZL�ÅZ\SDGHN�PQLHMV]HM�ZDJLµ�OXE�SU]HVWęSVWZR��NWyUHJR�VWRSLHľ�VSR�
âHF]QHM� V]NRGOLZRœFL� ÅQLH� MHVW� ]QDF]Q\µ�� QLH� SU]HVĊG]D�� Lů� WHQ� VDP� F]\Q�
]RVWDQLH�X]QDQ\�]D�SU]\SDGHN�ÅPQLHMV]HM�ZDJLµ�QD�JUXQFLH�RGSRZLHG]LDO�
QRœFL� ]DZRGRZHM��%H]� ]QDF]HQLD�Z�NRQWHNœFLH�RFHQ\� VWRSQLD� VSRâHF]QHM�
V]NRGOLZRœFL� GHOLNWX� ]DZRGRZHJR� MHVW� WHů� RNROLF]QRœý�� ůH� F]\Q� UHDOL]XMH�
MHGQRF]HœQLH� ]QDPLRQD�SU]HVWęSVWZD� OXE�Z\NURF]HQLD44��'REUĊ� LOXVWUDFMĊ�
SU]HGVWDZLRQ\FK� ]DJDGQLHľ� WHRUHW\F]Q\FK� MHVW� VWDQ� IDNW\F]Q\�� EęGĊF\�
NDQZĊ� GOD� SRVWDQRZLHQLD� 6ĊGX� 1DMZ\ůV]HJR� ]� ��� JUXGQLD� ����� U��
�6',���������JG]LH�61�RGQLyVâ�VLę�GR�RFHQ\�VWRSQLD�VSRâHF]QHM�V]NRGOLZR�
œFL�GHOLNWX�]DZRGRZHJR��NWyU\�QRVLâ�MHGQRF]HœQLH�]QDPLRQD�SU]HVWęSVWZD�
RFHQLRQHJR� MDNR� SU]HVWęSVWZR�� NWyUHJR� VWRSLHľ� VSRâHF]QHM� V]NRGOLZRœFL�
ÅQLH�MHVW�]QDF]Q\µ�Z�UR]XPLHQLX�DUW�����..��=DFKRZDQLH�EęGĊFH�SU]HG�
PLRWHP�RFHQ\�SROHJDâR�QD�W\P��ůH�REZLQLRQ\�OHNDU]�NDUGLRORJ�SU]H]�ZLHOH�
ODW� SRVâXJLZDâ� VLę� IDâV]\Z\P� G\SORPHP� SRWZLHUG]DMĊF\P� QLH]JRGQLH�
]�SUDZGĊ��Lů�SRVLDGD�VWRSLHľ�GRNWRUD�QDXN�PHG\F]Q\FK��6ĊG�NDUQ\�RFHQLDâ�
WR�]DFKRZDQLH�Z�SHUVSHNW\ZLH�UHDOL]DFML�]QDPLRQ�SU]HVWęSVWZD�SU]HFLZNR�
ZLDU\JRGQRœFL�GRNXPHQWyZ�SRSHâQLRQHJR�Z�ZDUXQNDFK�F]\QX�FLĊJâHJR�
�DUW����������..�Z�]Z��]�DUW�����..���=DFKRZDQLH�OHNDU]D�RFHQLDQH�Z�SHU�
VSHNW\ZLH� UHDOL]DFML�]QDPLRQ�IDâV]HUVWZD�PDWHULDOQHJR�]RVWDâR�X]QDQH�]D�
SU]HVWęSVWZR��NWyUHJR�VWRSLHľ�VSRâHF]QHM�V]NRGOLZRœFL�ÅQLH�E\â�]QDF]Q\µ��
3RQLHZDů�VSHâQLRQH�E\â\�WDNůH�SR]RVWDâH�SU]HVâDQNL�]DVWRVRZDQLD�œURGND�
SUREDF\MQHJR�Z�SRVWDFL�ZDUXQNRZHJR�XPRU]HQLD�SRVWęSRZDQLD��SRVWęSR�
ZDQLH�NDUQH�]DNRľF]\âR�VLę�Z\GDQLHP�Z\URNX�ZDUXQNRZR�XPDU]DMĊFHJR��
7R�VDPR�]DFKRZDQLH�SRQRZQLH�RFHQLRQR�MDNR�GHOLNW�]DZRGRZ\��QLH�X]QD�
MĊF� JR� MHGQDN� ]D� SU]\SDGHN� ÅPQLHMV]HM� ZDJLµ� Z� UR]XPLHQLX� DUW�� ��� XLO��
2FHQ\�F]\QX�QLH�SURZDG]RQR�ERZLHP�Z�SHUVSHNW\ZLH�UHDOL]DFML�]QDPLRQ�

44 3U]\NâDGRZR�Z�]DZRG]LH� OHNDU]D�ÅJHQHUDOQ\�RSLV�]QDPLRQ�GHOLNWX�]DZRGRZHJRµ�Z\UDůRQ\� MHVW�
MDNR�ÅQDUXV]HQLH�]DVDG�HW\NL�OHNDUVNLHMµ�RUD]�ÅSU]HSLVyZ�]ZLĊ]DQ\FK�]�Z\NRQ\ZDQLHP�]DZRGX�OHND�
U]Dµ��DUW�����X�L�O����SRSHâQLHQLH�SU]H]�OHNDU]D�SU]HVWęSVWZD�]�DUW������SDU����..��WM��œUHGQLHJR�Z\SDGNX�
NRPXQLNDF\MQHJR��QLH�MHVW�MHGQR]QDF]QH�]�QDUXV]HQLHP�SU]HSLVyZ�GRW\F]ĊF\FK�Z\NRQ\ZDQLD�]DZRGX�
OXE�]DVDG�HW\NL�]DZRGRZHM��
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MHGQHJR�]�SU]HVWęSVWZ�VWDQRZLĊF\FK�DWDN�QD�ZLDU\JRGQRœý�GRNXPHQWyZ��
OHF]� Z� SHUVSHNW\ZLH� ]DFKRZDQLD� VWDQRZLĊFHJR� ÅQDUXV]HQLH� ]DVDG� HW\NL�
OHNDUVNLHMµ�OXE�ÅSU]HSLVyZ�]ZLĊ]DQ\FK�]�Z\NRQ\ZDQLHP�]DZRGX�OHNDU]Dµ�
�DUW�����XLO���-DN�MXů�ZVSRPQLDQR��]�XZDJL�QD�EUDN�XVWDZRZHM�RNUHœORQRœFL�
GHOLNWyZ�Z� SRVWęSRZDQLX�Z� SU]HGPLRFLH� RGSRZLHG]LDOQRœFL� ]DZRGRZHM�
Z� SLHUZV]HM� NROHMQRœFL� QDOHů\�PRůOLZLH� SUHF\]\MQLH� GRRNUHœOLý�� QD� F]\P�
SROHJD�GHOLNW�]DU]XFDQ\�REZLQLRQHPX��D�QDVWęSQLH�Z�W\P�NRQWHNœFLH�RFHQLý�
MHJR�VSRâHF]QĊ�V]NRGOLZRœý��*HQHUDOQH�]QDPLRQD�GHOLNWX�G\VF\SOLQDUQHJR�
Z\SHâQLD� VLę� ]DWHP� Z� SURFHVLH� VWRVRZDQLD� SUDZD� WUHœFLĊ� DGHNZDWQĊ� GR�
Z\PDJDľ�L�RF]HNLZDľ�VWDZLDQ\FK�SU]HGVWDZLFLHORP�GDQHM�SURIHVML��.RQNUH�
W\]DFMD�RSLVX�GHOLNWX�QDVWęSXMH�Z�Z\URNX� L� SRZLQQD�PLHý�SRVWDý� MHGQR�
]QDF]QHJR�RNUHœOHQLD�WHJR�GHOLNWX�MDNR�QS��SU]HZLQLHQLD�VâXůERZHJR��XFK\�
ELHQLD� JRGQRœFL� XU]ęGX�� QLHSU]HVWU]HJDQLD� ]DVDG� HW\NL� ]DZRGRZHM��
QDUXV]HQLD� G\VF\SOLQ\� VâXůERZHM�� XFK\ELHQLD� SRZDG]H� OXE� JRGQRœFL�
]DZRGX��]�MHGQR]QDF]Q\P�L�QLHVSURZDG]DMĊF\P�VLę�GR�RJyOQLNyZ�ZVND]D�
QLHP�� R� MDNLH� QDUXV]HQLH� FKRG]L���� :� Z\SDGNX� ]DZRGyZ� PHG\F]Q\FK�
Z�RU]HF]HQLX�SRZLQQR�E\ý�ZVND]DQH��NWyUH�]�]DVDG�HW\F]Q\FK�Z\NRQ\ZD�
QLD�GDQHJR�]DZRGX�PHG\F]QHJR�]RVWDâ\�QDUXV]RQH�OXE�NWyUH�]�SU]HSLVyZ�
UHJXOXMĊF\FK�Z\NRQ\ZDQLH�]DZRGX��=JRGQLH�DUW�����XVW����SNW���XLO�RU]HF]H�
QLH�VND]XMĊFH�SRZLQQR�]DZLHUDý�GRNâDGQH�RNUHœOHQLH�SU]\SLVDQHJR�REZL�
QLRQHPX�F]\QX�RUD]�MHJR�NZDOLÀNDFMę�SUDZQĊ����:�EęGĊF\P�SU]HGPLRWHP�
RFHQ\� VWDQLH� IDNW\F]Q\P� ]DVDGD� HW\F]QD� QDUXV]RQD� SU]H]� REZLQLRQHJR�
]RVWDâD� EOLůHM� GRSUHF\]RZDQD� SU]H]� .RGHNV� (W\NL� /HNDUVNLHM�� NWyUHJR�
DUW�� ��� ]DEUDQLD� OHNDU]RZL� Xů\ZDQLD� QLHQDOHůQ\FK� W\WXâyZ� ]DZRGRZ\FK�
L�QDXNRZ\FK��:�W\P�NRQWHNœFLH�QLH�PLDâR�]QDF]HQLD�Z�RFHQLH�VWRSQLD�VSR�
âHF]QHM�V]NRGOLZRœFL�GHOLNWX�SRVâXJLZDQLH�VLę�IDâV]\Z\P�GRNXPHQWHP�MDNR�
DXWHQW\F]Q\P�� DOH� ]DFKRZDQLH� SROHJDMĊFH� QD� QDUXV]HQLX� LQQHJR� GREUD�
SUDZQHJR��D�WR�ÅLVWRW\�UHODFML�OHNDU]²SDFMHQWµ��-DN�VWZLHUG]Lâ�6ĊG�1DMZ\ůV]\��
SRVâXJLZDQLH�VLę�QLHQDOHůQ\P�VWRSQLHP�QDXNRZ\P�MHVW�QLH�GR�SRJRG]HQLD�
]� RJyOQ\PL� QRUPDPL� HW\F]Q\PL�� DOH� WDNůH�PD� VZyM� V]F]HJyOQLH� XMHPQ\�

�� :\URN�61�]����9,,������U���6',��������/(;��������
�� :\URN�61�]���,,,������U��6',���������/(;���������
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Z\GŭZLęN�Z�QDXNDFK�PHG\F]Q\FK��JG]LH�VWRSLHľ�QDJDQQRœFL�WDNLHJR�]DFKR�
ZDQLD� MHVW�W\P�ZLęNV]\��ůH�QDUXV]D�Z]DMHPQH�]DXIDQLH�OHNDU]D�L�SDFMHQWD��
=QDF]Q\�VWRSLHľ�VSRâHF]QHM�V]NRGOLZRœFL�]DFKRZDQLD�OHNDU]D�RFHQLDQHJR�
Z�SHUVSHNW\ZLH�GHOLNWX�]DZRGRZHJR�Z\QLND�]�WHJR��ůH�GOD�SDFMHQWD�QLHPD�
MĊFHJR�PHU\WRU\F]Q\FK�NRPSHWHQFML��DE\�]ZHU\ÀNRZDý�XPLHMęWQRœFL�VSH�
FMDOLVW\�� NWyUHPX�SRZLHU]D� VZRMH�QDMFHQQLHMV]H�GREUD�� WR�ZâDœQLH� VWRSLHľ�
L�W\WXâ�RVRE\��GR�NWyUHM�VLę�]ZUDFD��ÅVWDQRZL�LVWRWQ\�Z\]QDF]QLN�IDFKRZR�
œFLµ��6ĊG�1DMZ\ůV]\�WUDIQLH�SRGNUHœOLâ��ůH�EH]�]QDF]HQLD�Z�NRQWHNœFLH�RFHQ\�
VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�]DFKRZDQLD�REZLQLRQHJR�VĊ�RNROLF]QRœFL�
QLH]ZLĊ]DQH�]H�]QDPLRQDPL�EDGDQHJR�GHOLNWX��WDNLH�MDN�IDNW��Lů�REZLQLRQ\�
MHVW�GRœZLDGF]RQ\P�OHNDU]HP��ůH�QLH�VSRWNDâ�VLę�]�NU\W\F]QĊ�RFHQĊ�VZRMHM�
G]LDâDOQRœFL�PHG\F]QHM��ůH�GR�Z\NRQ\ZDQHJR�SU]H]�QLHJR�]DZRGX�NDUGLR�
ORJD�QLH�MHVW�Z\PDJDQH�SRVLDGDQLH�VWRSQLD�QDXNRZHJR�ÅGRNWRUDµ��NWyU\P�
REZLQLRQ\�IDâV]\ZLH�VLę�SU]HGVWDZLDâ��DOH�Z\VWDUF]DMĊFH�MHVW�X]\VNDQLH�VSH�
FMDOL]DFML�NDUGLRORJLF]QHM��NWyUĊ�REZLQLRQ\�SRVLDGDâ��RUD]�ůH�ÅEUDN�LQIRUPD�
FMLµ��MDNRE\�Z�Z\QLNX�EâęGyZ�Z�OHF]HQLX�SRSHâQLRQ\FK�SU]H]�REZLQLRQHJR�
SDFMHQFL�GR]QDOL�XV]F]HUENyZ�QD�]GURZLX��-DN�WUDIQLH�]DXZDůRQR��]DFKRZD�
QLH��NWyUH�]DU]XFRQR�REZLQLRQHPX��QLH�SROHJDâR�ERZLHP�QD�QLHQDOHů\W\P�
Z\NRQ\ZDQLX�]DZRGX�OHNDU]D�F]\�WHů�SRSHâQLDQLX�EâęGyZ�Z�OHF]HQLX�OXE�
Z\NRQ\ZDQLX� ]DZRGX� EH]� RGSRZLHGQLFK� XSUDZQLHľ�� DOH� QD�ZLHOROHWQLP�
L�XP\œOQ\P�ZSURZDG]DQLX�SDFMHQWyZ�Z�EâĊG��FR�GR�VZRLFK�NRPSHWHQFML��
L� WR� ZâDœQLH� Z� W\P� NRQWHNœFLH� QDOHůDâR� RFHQLý� MHJR� VSRâHF]QĊ�
V]NRGOLZRœý�

***

De lege lata�RUJDQ�SURZDG]ĊF\�SRVWęSRZDQLH�Z�SU]HGPLRFLH�RGSRZLH�
G]LDOQRœFL�]DZRGRZHM�MHVW�]RERZLĊ]DQ\�GR�SUHF\]\MQHM�RFHQ\�VWRSQLD�VSR�
âHF]QHM�V]NRGOLZRœFL�GHOLNWX�EęGĊFHJR�MHJR�SU]HGPLRWHP��-HVW�WR�RFHQD��
NWyUD�ZDUXQNXMH�SURZDG]HQLH�SRVWęSRZDQLD�L�ZVSyâGHF\GXMH�Z�]QDF]Ċ�
F\P� VWRSQLX� R� URG]DMX� L� UR]PLDU]H� Z\PLHU]DQHM� VSUDZF\� VDQNFML���� =D�

�� :\URN�61�]����9������U��6',����������SRVWDQRZLHQLH�61�]����;������U��6',�������
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]DVDGQ\�QDOHů\�X]QDý�SRVWXODW�GH�OHJH�IHUHQGD��ůHE\�GR�XVWDZ�UHJXOXMĊF\FK�
]DVDG\� RGSRZLHG]LDOQRœFL� ]DZRGRZHM� ZSURZDG]Lý� NDWDORJ� NZDQW\ÀND�
WRUyZ�ZSâ\ZDMĊF\FK� QD� RFHQę� VWRSQLD� VSRâHF]QHM� V]NRGOLZRœFL� GHOLNWX�
]DZRGRZHJR��.DWDORJ�]DZDUW\�Z�DUW����������..�QDZHW�SU]\�]DâRůHQLX��ůH�
PRůQD�VWRVRZDý�JR�RGSRZLHGQLR��QLH�MHVW�ERZLHP�DGHNZDWQ\�GR�QDWXU\�
GHOLNWX�]DZRGRZHJR��%UDN�MHGQR]QDF]QLH�RNUHœORQHJR�NDWDORJX�RNROLF]�
QRœFL� ZSâ\ZDMĊF\FK� QD� RFHQę� VWRSQLD� VSRâHF]QHM� V]NRGOLZRœFL� GHOLNWX�
]DZRGRZHJR�SRZRGXMH��ůH�EâęGQD�RFHQD�VWRSQLD�VSRâHF]QHM�V]NRGOLZR�
œFL�� ODNRQLF]QH�L�]GDZNRZH�X]DVDGQLHQLH�UR]VWU]\JQLęFLD�Z�SU]HGPLRFLH�
RFHQ\� VWRSQLD� VSRâHF]QHM� V]NRGOLZRœFL�� XZ]JOęGQLHQLH� Z� RFHQLH� VWRS�
QLD�VSRâHF]QHM�V]NRGOLZRœFL�GHOLNWX�RNROLF]QRœFL��NWyUH�QLH�SRZLQQ\�E\ý�
XZ]JOęGQLRQH�OXE�SU]HFLZQLH�²�QLHGRV]DFRZDQLH�RNROLF]QRœFL��NWyUH�]QD�
F]ĊFR�ZSâ\Qęâ\�QD�VWRSLHľ�VSRâHF]QHM�V]NRGOLZRœFL�GDQHJR�GHOLNWX�²�QLH�
PRJĊ�]RVWDý�SRGQLHVLRQH�ZSURVW�MDNR�]DU]XW\�QDUXV]HQLD�SUDZD�Z�SRVWę�
SRZDQLX�RGZRâDZF]\P��=�XZDJL�QD�]QDF]ĊFĊ�IXQNFMę��MDNĊ�XVWDZRGDZFD�
SU]\ZLĊ]XMH� GR� VWRSQLD� VSRâHF]QHM� V]NRGOLZRœFL� GHOLNWX� ]DZRGRZHJR��
]DUyZQR� MDNR�]DVDG\�Z\PLDUX�VDQNFML�� MDN� L� MDNR�VDPRG]LHOQHM�GHWHUPL�
QDQW\� GHF\]ML� R� XPRU]HQLX� SRVWęSRZDQLD� ]� XZDJL� QD� ]QLNRP\� VWRSLHľ�
VSRâHF]QHM�V]NRGOLZRœFL��F]\�WHů�SU]\SDGHN�PQLHMV]HM�ZDJL��RGSRZLHGQLN�
DUW����������..�SRZLQLHQ�]RVWDý�ZSURZDG]RQ\�GR�XVWDZ�UHJXOXMĊF\FK�
]DVDG\�RGSRZLHG]LDOQRœFL�]DZRGRZHM�

.DWDORJ�RNROLF]QRœFL�PDMĊF\FK�ZSâ\Z�QD�RFHQę�VWRSQLD�VSRâHF]QHM�
V]NRGOLZRœFL�GHOLNWX�]DZRGRZHJR�SRZLQLHQ�E\ý�NRQVWUXRZDQ\�QD�SRG�
VWDZLH�UHJXODFML� MXů�LVWQLHMĊF\FK�Z�XVWDZDFK�NDUQ\FK�� MHGQDN�]�XZ]JOęG�
QLHQLHP� UyůQLF\� SRPLęG]\� GHOLNWDPL� ]DZRGRZ\PL� D� SR]RVWDâ\PL� F]\�
QDPL�]DEURQLRQ\PL��Z\QLNDMĊFHM�]�EUDNX�W\SL]DFML�GHOLNWyZ�]DZRGRZ\FK��
.RQLHF]Q\P�MHVW�VNRQVWUXRZDQLH�DXWRQRPLF]QHJR�XQRUPRZDQLD�Z�XVWD�
ZDFK�RGQRV]ĊF\FK�VLę�GR�RGSRZLHG]LDOQRœFL�]DZRGRZHM��WDN�DE\�MHGQR�
]QDF]QLH� Z\EU]PLDâR�� Lů� FKRG]L� R� Z\SDGNRZĊ� F]\QQLNyZ� ]ZLĊ]DQ\FK�
MHG\QLH� ]� F]\QHP� QDUXV]DMĊF\P� ]DVDG\� HW\NL� ]DZRGRZHM� OXE� SU]HSLV\�
UHJXOXMĊFH� Z\NRQ\ZDQLH� ]DZRGX�� EH]� ZâĊF]DQLD� Z� WR� LQQ\FK� HOHPHQ�
WyZ�²�Z�W\P�L�W\FK��NWyUH�RGSRZLHGQLR�VWRVRZDQ\�DUW�����..�QDND]XMH�
XZ]JOęGQLDý�SU]\�Z\PLDU]H�NDU\��:�WHJR�URG]DMX�NDWDORJX��RERN�NZDQ�
W\ÀNDWRUyZ�]QDQ\FK�]�DUW����������..��SRZLQQD�]QDOHŭý�VLę�WDNůH�VWURQD�
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SRGPLRWRZD� GHOLNWX� ]DZRGRZHJR��ZDJD� ]DDWDNRZDQHJR� SU]H]� VSUDZFę�
GREUD�SUDZQLH�FKURQLRQHJR�RUD]�VWRSLHľ�MHJR�QDUXV]HQLD��De lege lata�NDWD�
ORJ� NZDQW\ÀNDWRUyZ�ZSâ\ZDMĊF\FK� QD� RFHQę� VWRSQLD� VSRâHF]QHM� V]NR�
GOLZRœFL� GHOLNWX� ]DZRGRZHJR�QDOHů\� GHNRGRZDý� SRSU]H]� RGHVâDQLH� GR�
UH]XOWDWyZ�Z\NâDGQL�V\VWHPRZHM��0RůQD�]DWHP�VWZLHUG]Lý��ůH�Z�SURFHVLH�
EDGDQLD�� F]\� SRVWęSRZDQLH�Z� SU]HGPLRFLH� RGSRZLHG]LDOQRœFL� ]DZRGR�
ZHM�QDOHů\�XPRU]\ý�]�XZDJL�QD�]QLNRP\�VWRSLHľ�VSRâHF]QHM�V]NRGOLZRœFL�
OXE�SU]\SDGHN�ÅPQLHMV]HM�ZDJLµ��QLH�PDMĊ�]QDF]HQLD�RNROLF]QRœFL��VWDQ\��
]GDU]HQLH�EH]SRœUHGQLR�]�F]\QHP�QLH]ZLĊ]DQH��D�NWyUH�Z\VWĊSLâ\�SU]HG�
QLP�OXE�SR�QLP�RUD]�RNROLF]QRœFL�]ZLĊ]DQH�]H�VSUDZFĊ�²�QDZHW�MHůHOL�VĊ�
WR�RNROLF]QRœFL�EUDQH�SRG�XZDJę�SU]\�Z\PLDU]H�NDU\��'ODWHJR�WHů�Z�SUR�
FHVLH�Z\GDZDQLD�RU]HF]HQLD�R�XPRU]HQLX�SRVWęSRZDQLD�Z�SU]HGPLRFLH�
RGSRZLHG]LDOQRœFL� ]DZRGRZHM� ]� XZDJL� QD� ]QLNRP\� VWRSLHľ� VSRâHF]QHM�
V]NRGOLZRœFL�OXE�SU]\SDGHN�ÅPQLHMV]HM�ZDJLµ�QLH�SRZLQQ\�E\ý�EUDQH�SRG�
XZDJę�WDNLH�RNROLF]QRœFL�MDN��XSU]HGQLD�NDUDOQRœý�]D�GHOLNW\�]DZRGRZH��
ZF]HœQLHMV]H� SURZDG]HQLH� VLę� VSUDZF\�� SU]\]QDQLH� VLę� GR�ZLQ\�� GREUR�
ZROQH�QDSUDZLHQLH�V]NRG\��VNUXFKD��SRJRG]HQLH�VLę�]�SRNU]\ZG]RQ\P��
WU\E�ů\FLD�VSUDZF\��RSLQLD�Z�œURGRZLVNX�]DZRGRZ\P��SR]\FMD�]DZRGRZD��
V\WXDFMD�URG]LQQD��VWDQ�]GURZLD�VSUDZF\��7HJR�URG]DMX�RNROLF]QRœFL�PRJĊ�
E\ý� XZ]JOęGQLRQH� QD� SyŭQLHMV]\P� HWDSLH�� SU]\�Z\PLDU]H� VDQNFML�� JG\ů�
SUHZHQFMD� LQG\ZLGXDOQD� MHVW� MHGQĊ�]�G\UHNW\Z�Z�Z\PLDU]H�VDQNFML�G\V�
F\SOLQDUQ\FK��1DOHů\�WDNůH�VWZLHUG]Lý��ůH�QD�XVWDOHQLH��Lů�GDQH�]DFKRZD�
QLH�RFHQLDQH�MDNR�SU]HVWęSVWZR�OXE�Z\NURF]HQLH�F]\�WHů�GHOLNW�VNDUERZ\�
QRVL� RNUHœORQ\� VWRSLHľ� VSRâHF]QHM� V]NRGOLZRœFL�� QLH� ZSâ\ZD� QD� RFHQę�
VWRSQLD� VSRâHF]QHM� V]NRGOLZRœFL� WHJR� VDPHJR� ]DFKRZDQLD� MDNR� GHOLNWX�
]DZRGRZHJR��

=�SHUVSHNW\Z\�UHDOL]DFML�IXQNFML�JZDUDQF\MQHM�L�RFKURQQHM�QD�JUXQFLH�
RGSRZLHG]LDOQRœFL�]DZRGRZHM��D� WDNůH�UHDOL]DFML�]DVDG� OHJDOL]PX�L�VSUD�
ZLHGOLZRœFL�PDWHULDOQHM��]DVDGQ\P�SRVWXODWHP�GH�OHJH�IHUHQGD�MHVW�ZSURZD�
G]HQLH�QLH�W\ONR�QRUPDW\ZQHM�GHÀQLFML�GRRNUHœODMĊFHM�SRMęFLH�ÅVSRâHF]QHM�
V]NRGOLZRœFL�F]\QXµ��1D�JUXQFLH�XLO�FHORZ\P�E\âRE\�XPLHV]F]HQLH�OHJDO�
QHM�GHÀQLFML�SU]\SDGNX�ÅPQLHMV]HM�ZDJLµ��DUW�����XLO��RUD]�ÅFLęůNLHJR�SU]H�
ZLQLHQLD�]DZRGRZHJRµ��DUW�����XLO��²�]H�ZVND]DQLHP��F]\�VĊ�WR�LQVW\WXFMH�
RSLHUDMĊFH�VLę�MHG\QLH�QD�RFHQLH�VWRSQLD�VSRâHF]QHM�V]NRGOLZRœFL�GHOLNWX��
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F]\� WHů� GRSXV]F]D� VLę� LQQH�PRůOLZRœFL�� SROHJDMĊFH� QS�� QD� WUDNWRZDQLX�
SU]\SDGNX� ÅPQLHMV]HM� ZDJLµ� WDNůH� MDNR� LQVW\WXFML� SUREDF\MQHM� QD� Z]yU�
ZDUXQNRZHJR�XPRU]HQLD�SRVWęSRZDQLD�NDUQHJR��1D�JUXQFLH�RGSRZLH�
G]LDOQRœFL�]DZRGRZHM�SU]\SDGHN�ÅPQLHMV]HM�ZDJLµ�QLH�]PLHQLD�ERZLHP�
NZDOLÀNDFML�F]\QX�]DEURQLRQHJR�²�WDN�MDN�VLę�WR�G]LHMH�QD�JUXQFLH�..�F]\�
WHů�..6��D�]DWHP�PRůOLZH�MHVW�WDNůH�SU]\MęFLH�SRJOĊGX�SU]HFLZQHJR�GR�
SUH]HQWRZDQHJR�Z�W\P�RSUDFRZDQLX��DE\�ZSâ\Z�QD�WHJR�URG]DMX�XVWDOH�
QLH�PLDâ\�WDNůH�RNROLF]QRœFL�]ZLĊ]DQH�]�RVREĊ�VSUDZF\���

A b s t r a c t 

7KH�DUWLFOH�FRQFHQWUDWHV�RQ�LVVXHV�RI �WKH�GLVFLSOLQDU\�SURFHHGLQJV�LQ�0HG�
LFDO�3URIHVVLRQ��7KH�SDSHU� WRXFKHV�XSRQ�HYDOXDWLRQ�RI � VRFLDO�KDUP�RI �
D�GLVFLSOLQDU\�RIIHQFH��7KH�ÀQGLQJV�SUHVHQWHG�KHUHLQ�DUH�EDVHG�RQ�DSSUR�
SULDWH�XVH�RI �3HQDO�&RGH�DQG�&RGH�RI �&ULPLQDO�3URFHGXUH�UHJXODWLRQV�
LQ�GHDOLQJ�ZLWK�FDVHV�RI �GLVFLSOLQDU\�OLDELOLW\��,W�LV�GLVFXVVHG�ZKDW�DFWV�DUH�
VXEMHFW� WR� GLVFLSOLQDU\� �SURIHVVLRQDO�� OLDELOLW\�� 7KH� TXHVWLRQ� KHUH� LV� WKH�
FKDUDFWHU�RI �VXFK�DQ�DFW��,W�LV�HVWDEOLVKHG�WKDW�WKH�OHJLVODWRU�SURYLGHG�DQ�
RSHQ�FDWDORJXH�RI �RIIHQFHV�RI �WKLV�W\SH��7KH�DUWLFOH�JLYHV�D�VKRUW�VXPPDU\�
RI �WKH�LVVXH�RI �WKH�D�PLQRU�GLVFLSOLQDU\�EUHDFK�DQG�GLVFLSOLQDU\�RIIHQFH�
ZKRVH�VRFLDO�FRQVHTXHQFHV�LV�LQVLJQLÀFDQW�IRU�WKH�SXUSRVH�RI �DGMXGLFDW�
LQJ�GLVFLSOLQDU\��SURIHVVLRQDO��FDVHV��7KH�DXWKRU�FRQFOXGHV�WKDW�WKH�LQWHU�
SUHWDWLRQ�RI �WKH�FRQFHSW�RI �´D�PLQRU�GLVFLSOLQDU\�EUHDFKµ�VKRXOG�GHULYH�
IURP�WKH�FRQFHSW�RI �´D�OHVV�VHULRXV�FULPHµ�DQG�LQFOXGH�FRPSRQHQWV�RI �
WKH�WHUP�´VRFLDO�KDUPIXOQHVV�RI �DQ�DFW�µ�3DUWLFXODU�IRFXV�LV�JLYHQ�WR�KDUP�
JUDGLQJ�DV�ZHOO�DV�WR�FULWHULD�WKDW�VKRXOG�EH�FRQVLGHUHG�WR�JUDGH��%DVHG�RQ�
WKH�HQWLUH�DQDO\VLV�WKH�FRQFOXVLRQV�GH�OHJH�IHUHQGD�DUH�IRUPXODWHG�

�� 7DN�QS��5��*LęWNRZVNL��2GSRZLHG]LDOQRœý«��RS��FLW���V������RUD]�OLWHUDWXUD�L�RU]HF]QLFWZR�WDP�F\WRZDQH�


