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1LQLHMV]\�WHNVW� MHVW�SU]\F]\QNLHP�GR�G\VNXVML� WRF]ĊFHM�VLę�ZRNyâ�SUR�
EOHPDW\NL� Z\âĊF]Hľ� œZLDWRSRJOĊGRZ\FK�� F]\OL� QDG]Z\F]DMQ\FK� V\WX�
DFML��NLHG\�RVRED�Z\NRQXMĊFD�RNUHœORQ\�]DZyG��EĊGŭ�œZLDGF]ĊFD�RNUH�
œORQHJR� URG]DMX� XVâXJL��PRůH� XFK\OLý� VLę� RG� QDNâDGDQ\FK�Z� ]ZLĊ]NX�
]�W\P�QD�QLĊ�RERZLĊ]NyZ��D�WR�]�XZDJL�QD�ů\ZLRQH�SU]H]�VLHELH�SU]H�
NRQDQLD�� :� OLWHUDWXU]H� œZLDWRZHM� ]DJDGQLHQLH� WR� REHFQLH� RPDZLDQH�
MHVW�QDMF]ęœFLHM�Z�NRQWHNœFLH�]MDZLVND�ZLHORNXOWXURZRœFL�VSRâHF]HľVWZ�
L�PRůOLZHM�G\VNU\PLQDFML�QD� WOH�UyůQLF�NXOWXURZ\FK1�� -HGQDN�Z�3ROVFH�
]DJDGQLHQLH� Z\âĊF]Hľ� œZLDWRSRJOĊGRZ\FK�� ]ZDQ\FK� UyZQLHů� VSU]HFL�
ZHP�VXPLHQLD��Z�]QDNRPLWHM�ZLęNV]RœFL�SU]\MPXMH�NV]WDâW�G\VNXVML�QDG�
OHNDUVNĊ��PHG\F]QĊ��NODX]XOĊ�VXPLHQLD�²�VSRVREHP�MHM�UR]XPLHQLD�RUD]�
X]DVDGQLDQLD2��

�� /LF]Q\FK�SXEOLNDFML�GRF]HNDâR�VLę�QS��]DJDGQLHQLH�VSU]HFLZX�VXPLHQLD�ZREHF�RERZLĊ]NX�VâXůE\�
ZRMVNRZHM��2VWDWQLR�]Dœ�XZDJD�RSLQLL�SXEOLF]QHM�VNXSLD�VLę�QD�RERZLĊ]NX�V]F]HSLHľ�G]LHFL��
�� 7HUPLQ�ÅZ\âĊF]HQLH�œZLDWRSRJOĊGRZHµ��DQJ��FRQVFLRXV�H[HPSWLRQ��E\ZD�Xů\ZDQ\�]DPLHQQLH�]�WHUPL�
QHP�ÅVSU]HFLZ�VXPLHQLDµ��DQJ��FRQVFLRXV�REMHFWLRQ���3RMDZLDMĊ�VLę�MHGQDN�RSLQLH��NX�NWyU\P�VLę�VNâDQLDP��
ůH� ]� SXQNWX�ZLG]HQLD� SUDZD� WHUPLQ\� WH� R]QDF]DMĊ� GZLH� ]XSHâQLH� UyůQH� V\WXDFMH�� ,� WDN�Z\âĊF]HQLD�
œZLDWRSRJOĊGRZH�WR�SU]HZLG]LDQH�SUDZHP�Z\MĊWNL�RG�UHDOL]DFML�RERZLĊ]NX�SUDZQHJR��JG\�VSU]HFLZ�
VXPLHQLD�ZLĊůH�VLę�]�RGPRZĊ�Z\NRQDQLD�RERZLĊ]NX�SUDZQHJR�SRGHMPRZDQHJR�QLH�Z�UDPDFK�NODX�
]XOL�VXPLHQLD��DOH�Z�ZDUXQNDFK�U\]\ND�L�]�JRWRZRœFLĊ�SRQLHVLHQLD�RGSRZLHG]LDOQRœFL�SUDZQHM��:�W\P�
XMęFLX� OHNDUVND�NODX]XOD�VXPLHQLD� MHVW�Z\âĊF]HQLHP�œZLDWRSRJOĊGRZ\P��QLH�VSU]HFLZHP�VXPLHQLD�²�
SRU��=GDQLH�RGUęEQH�VęG]L�7.�6âDZRPLU\�:URQNRZVNLHM�-DœNLHZLF]�GR�Z\URNX�7U\EXQDâX�.RQVW\WX�
F\MQHJR�]�GQLD���SDŭG]LHUQLND������U���V\JQ��DNW�.��������V������
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ŒZLDWRSRJOĊG�L�VXPLHQLH�²�UHJXODFMH�SUDZQH

&KDUDNWHU\]XMĊF�PLHMVFH�VXPLHQLD�Z�DNWXDOQLH�RERZLĊ]XMĊF\P�SRU]ĊGNX�
SUDZQ\P��QDOHů\�]DF]Ċý�RG�UR]G]LDâX�,,�.RQVW\WXFML�]DW\WXâRZDQHJR�Wol-
QRœFL��SUDZD�L�RERZLĊ]NL�F]âRZLHND�L�RE\ZDWHOD��JG]LH�]QDMGXMĊ�VLę�GZD�SU]HSLV\�
ZSURZDG]DMĊFH�ZROQRœý�VXPLHQLD��

DUW�����XVW����.DůGHPX�]DSHZQLD�VLę�ZROQRœý�VXPLHQLD�L�UHOLJLL�

XVW����1LNW�QLH�PRůH�E\ý�RERZLĊ]DQ\�SU]H]�RUJDQ\�ZâDG]\�SXEOLF]�
QHM� GR� XMDZQLHQLD� VZRMHJR� œZLDWRSRJOĊGX�� SU]HNRQDľ� UHOLJLMQ\FK�
OXE�Z\]QDQLD�

:�SU]HSLVLH�W\P�VXPLHQLH�L�UHOLJLD�Z\VWęSXMĊ�âĊF]QLH��FKRý�VĊ�RG�VLH�
ELH� RGUyůQLDQH�� =� SRGREQ\P� SU]\SDGNLHP� VSRW\NDP\� VLę� Z� 8VWDZLH�
]�GQLD����PDMD������U��R�JZDUDQFMDFK�ZROQRœFL�VXPLHQLD�L�Z\]QDQLD��JG]LH�
Z�DUW����XVW����F]\WDP\��

$UW�� ����� 5]HF]SRVSROLWD� 3ROVND� ]DSHZQLD� NDůGHPX� RE\ZDWHORZL�
ZROQRœý�VXPLHQLD�L�Z\]QDQLD��

���:ROQRœý�VXPLHQLD�L�Z\]QDQLD�REHMPXMH�VZRERGę�Z\ERUX�UHOLJLL�
OXE�SU]HNRQDľ�RUD]�Z\UDůDQLD�LFK�LQG\ZLGXDOQLH�L�]ELRURZR��SU\�
ZDWQLH�L�SXEOLF]QLH�

&R� LVWRWQH�� SU]HSLV� XVW�� �� RNUHœOD�� QD� F]\P� SROHJDý� PD� ZROQRœý�
VXPLHQLD�� 2]QDF]D� RQD� VZRERGę� Z\UDůDQLD� SU]HNRQDľ�� Z� W\P� Z\UDůD�
QLH�LFK�SXEOLF]QLH��=�WUHœFL�SU]HSLVX�Z\QLND�ZLęF��ůH�VXPLHQLH�UR]XPLHý�
PRůQD�MDNR�SHZQH�SU]HNRQDQLD��QLHNRQLHF]QLH�R�FKDUDNWHU]H�UHOLJLMQ\P��

-HGQRF]HœQLH�Z�XVWDZLH�]DU\VRZDQR�Z\UDŭQLH�JUDQLFH�WDN�UR]XPLDQHM�
VZRERG\�VXPLHQLD�

$UW��������8]HZQęWU]QLDQLH�LQG\ZLGXDOQLH�OXE�]ELRURZR�VZRMHM�UH�
OLJLL� OXE� SU]HNRQDľ�PRůH� SRGOHJDý� MHG\QLH� RJUDQLF]HQLRP� XVWD�
ZRZ\P� NRQLHF]Q\P� GR� RFKURQ\� EH]SLHF]HľVWZD� SXEOLF]QHJR��
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SRU]ĊGNX��]GURZLD�OXE�PRUDOQRœFL�SXEOLF]QHM�DOER�SRGVWDZRZ\FK�
SUDZ�L�ZROQRœFL�LQQ\FK�RVyE��

���.RU]\VWDQLH�]�ZROQRœFL�VXPLHQLD�L�Z\]QDQLD�QLH�PRůH�SURZDG]Lý�
GR�XFK\ODQLD�VLę�RG�Z\NRQ\ZDQLD�RERZLĊ]NyZ�SXEOLF]Q\FK�QDâR�
ůRQ\FK�SU]H]�XVWDZ\��

���=H�Z]JOęGX�QD�SU]HNRQDQLD�UHOLJLMQH�OXE�Z\]QDZDQH�]DVDG\�PR�
UDOQH�RE\ZDWHOH�PRJĊ�Z\VWęSRZDý�R�SU]H]QDF]HQLH�GR�VâXůE\�]D�
VWęSF]HM�QD�]DVDGDFK�L�Z�WU\ELH�RNUHœORQ\FK�Z�XVWDZLH�]�GQLD����OL�
VWRSDGD������U��R�VâXůELH�]DVWęSF]HM��

=�SRZ\ůV]HJR�Z\QLND��ůH�NLHURZDQLH�VLę�VXPLHQLHP��ER�FK\ED�WDN�QDOHů\�
UR]XPLHý�Z\VWęSXMĊFH�Z�SU]HSLVLH�Z\UDůHQLH�ÅX]HZQęWU]QLDQLH�SU]HNR�
QDľµ�� PRůH� ]RVWDý� RJUDQLF]RQH� ]� NLONX� ZDůQ\FK� L� RJyOQLH� Z\PLHQLR�
Q\FK�SU]\F]\Q��DOH�]�SHZQRœFLĊ�QLH�PRůH�VWDQRZLý�JHQHUDOQHJR�SRZRGX�
GR�XFK\ODQLD�VLę�RG�RERZLĊ]NyZ�SXEOLF]Q\FK��=DSLV�DUW����XVW����QDOHů\�
UR]XPLHý�WX�MDNR�]DVDGę�RJyOQĊ��OH[�JHQHUDOLV���GOD�NWyUHM�Z\MĊWHN�VWDQRZL�
XVW�� ���Z�NWyU\P�PRZD� MHVW�R� W]Z�� VâXůELH� ]DVWęSF]HM��&KRý�Z\MĊWNRZL�
WHPX�SRœZLęFRQR�Z�OLWHUDWXU]H�VSRUR�PLHMVFD���GOD�QLQLHMV]HJR�Z\ZRGX�
QDMZDůQLHMV]H�MHVW�MHGQDN�VSRVWU]HůHQLH��ůH�8VWDZD�R�JZDUDQFMDFK�ZROQR�
œFL�VXPLHQLD�L�Z\]QDQLD�PRůOLZRœý�XFK\OHQLD�VLę�RG�RERZLĊ]NX�SUDZQHJR�
QD�SRGVWDZLH�SRVLDGDQ\FK�SU]HNRQDľ��UHOLJLMQ\FK��PRUDOQ\FK��X]DOHůQLD�
RG�LVWQLHQLD�SU]HSLVX�RGSRZLHGQLHM�UDQJL��XVWDZRZHM��Z�VWRVXQNX�GR�OH[�
generalis�Z\UDůRQHJR�Z�DUW����XVW�����7DNLP�Z\MĊWNLHP�MHVW�ZâDœQLH�SU]HSLV�
8VWDZ\�]�GQLD���JUXGQLD������U��R�]DZRGDFK� OHNDU]D� L� OHNDU]D�GHQW\VW\�
�GDOHM�Z�WHNœFLH�MDNR��X]O���Z\UDůDMĊF\�OHNDUVNĊ�NODX]XOę�VXPLHQLD�

$UW�� ����/HNDU]�PRůH�SRZVWU]\PDý� VLę�RG�Z\NRQDQLD� œZLDGF]Hľ�
]GURZRWQ\FK� QLH]JRGQ\FK� ]� MHJR� VXPLHQLHP�� ]� ]DVWU]HůHQLHP�
DUW������]�W\P�ůH�PD�RERZLĊ]HN�ZVND]Dý�UHDOQH�PRůOLZRœFL�X]\VND�

�� 'REUH�RPyZLHQLH�WHM�SUREOHPDW\NL�]DZLHUD�SU]\NâDGRZR�SUDFD�7��ŮXUDG]NLHJR��8]DVDGQLHQLH�VSU]H-
FLZX�VXPLHQLD��Å'LDPHWURVµ�������QU�����V�����²�����
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QLD�WHJR�œZLDGF]HQLD�X�LQQHJR�OHNDU]D�OXE�Z�SRGPLRFLH�OHF]QLF]\P�
RUD]�X]DVDGQLý�L�RGQRWRZDý�WHQ�IDNW�Z�GRNXPHQWDFML�PHG\F]QHM��
/HNDU]�Z\NRQXMĊF\�VZyM�]DZyG�QD�SRGVWDZLH�VWRVXQNX�SUDF\�OXE�
Z� UDPDFK�VâXůE\�PD�SRQDGWR�RERZLĊ]HN�XSU]HGQLHJR�SRZLDGR�
PLHQLD�QD�SLœPLH�SU]HâRůRQHJR��

3U]HSLV�RERZLĊ]XMH�REHFQLH�Z�ÅRNURMRQ\Pµ�NV]WDâFLH��D�WR�]D�VSUDZĊ�
Z\URNX� 7U\EXQDâX� .RQVW\WXF\MQHJR� ]� GQLD� �� SDŭG]LHUQLND� ����� U��
�.���������JG]LH�X]QDQR��ůH�VXPLHQLH�OHNDU]D�QLH�PRůH�E\ý�RJUDQLF]RQH�
QLHFLHUSLĊF\PL� ]ZâRNL� SU]\SDGNDPL�� RUD]� ůH�QLH�PRůQD� ůĊGDý�RG� OHND�
U]D� ZVND]DQLD� LQQ\FK� PRůOLZRœFL� X]\VNDQLD� RGPDZLDQHJR� SDFMHQWRZL�
œZLDGF]HQLD4��

=ZUyýP\�XZDJę��ůH�Z�SU]HSLVLH�W\P�QLH�PD�PRZ\�R�Z\]QDQLX�F]\�
UHOLJLL�� DOH� SR� SURVWX�PyZL� VLę� R� VXPLHQLX��:� SU]HFLZLHľVWZLH� GR� F\WR�
ZDQHJR�SRZ\ůHM�DUW����XVW����8VWDZ\�R�JZDUDQFMDFK�ZROQRœFL�VXPLHQLD�
L�Z\]QDQLD��Z�DUW�����X]O�QLH�PD�PRZ\�QDZHW�R�]DVDGDFK�F]\�SRJOĊGDFK�
PRUDOQ\FK�� :� NRQWHNœFLH� SU]\ZRâDQ\FK� SRZ\ůHM� SU]HSLVyZ� SRZLQQL�
œP\�ZLęF� ]DNâDGDý�� D� SU]\QDMPQLHM� QLF� QLH� SU]HF]\� WDNLHPX� ]DâRůHQLX��
ůH� DUW�� ��� X]O� NRQVW\WXXMH� Z\âĊF]HQLH� œZLDWRSRJOĊGRZH� RG� RERZLĊ]NX�
œZLDGF]HQLD� ]GURZRWQHJR�� NWyUHJR� SRGVWDZĊ� MHVW� SRVLDGDQLH� SU]HNRQDľ��
QLHNRQLHF]QLH�SU]HNRQDľ�PRUDOQ\FK��2�MDNLHJR�URG]DMX�SU]HNRQDQLD�EęG]LH�
WX�ZLęF�FKRG]Lý"�=DQLP�SU]HMG]LHP\�GR�RGSRZLHG]L�QD�WR�S\WDQLH��SU]\M�
U]\MP\�VLę�GRW\FKF]DVRZHM�G\VNXVML�ZRNyâ�OHNDUVNLHM�NODX]XOL�VXPLHQLD��

.UyWND�FKDUDNWHU\VW\ND�GRW\FKF]DVRZHM�G\VNXVML��
R�OHNDUVNLP�VXPLHQLX��

'\VNXVMD�ZRNyâ�OHNDUVNLHM�NODX]XOL�VXPLHQLD�NRQFHQWURZDâD�VLę�Z�3ROVFH�
SU]HGH�ZV]\VWNLP�QD�WUHœFL�QRUP\�DUW�����X]O��=�MHGQHM�VWURQ\�VSLHUDQR�
VLę�R�]DNUHV�ZROQRœFL�VXPLHQLD�NRQVW\WXRZDQ\�QD�SRGVWDZLH�WHM�QRUP\��
F]ęVWR� Z� IRUPLH� SU]\VWęSQHM� SXEOLF\VW\NL�� ]� GUXJLHM� ²� G\VNXWRZDQR�

4 ']�8�������SR]�������
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]QDF]HQLH� ]ZURWyZ� Xů\W\FK�Z� SU]HSLVLH�� FHOHP� QDMSHâQLHMV]HJR� REMD�
œQLHQLD� NRQVW\WXRZDQ\FK� SU]HSLVHP� NU\WHULyZ� ]DVWRVRZDQLD� NODX]XOL�
Z�SUDNW\FH���

3UREOHPHP� REMDœQLHQLD� WUHœFL� OHNDUVNLHM� NODX]XOL� VXPLHQLD� ]DMĊâ� VLę�
:âRG]LPLHU]� *DOHZLF]��� $XWRU� WHQ� Z\V]HGâ� RG� QDVWęSXMĊFHJR� XMęFLD�
DUW�����X]O��ÅZ�RNUHœORQ\FK�ZDUXQNDFK�OHNDU]�PRůH�RGPyZLý�Z\NRQDQLD�
SUDZQLH�DNFHSWRZDQ\FK�œZLDGF]Hľ�SHZQHJR�RNUHœORQHJR�W\SX��MHůHOL�VĊ�
RQH�QLH]JRGQH�]�VXPLHQLHPµ��E\�QDVWęSQLH�DQDOL]RZDý�NDůG\�]�Z\UyůQLR�
Q\FK SU]H]�VLHELH�HOHPHQWyZ�SU]HSLVX��

=�SXQNWX�ZLG]HQLD�QLQLHMV]HJR�WHNVWX�LVWRWQ\P�MHVW�]ZâDV]F]D�UR]X�
PLHQLH�ZDUXQNX�QLH]JRGQRœFL�]� VXPLHQLHP��*DOHZLF]�UHIHUXMH� WX�NRQFHSFMę�
0D\D��ZHGâXJ�NWyUHM� VSU]HFLZ� VXPLHQLD� MHVW� QHJDW\ZQ\P� VĊGHP�HW\F]�
Q\P�ZVND]XMĊF\P� QD� QLHPRUDOQRœý� RNUHœORQ\FK� F]\QQRœFL�PHG\F]Q\FK���
1DVWęSQLH�DXWRU�UR]ZLMD�Wę�NRQFHSFMę��SLV]ĊF��

3UDNW\NL�QLHPRUDOQH�RGUyůQLD�VLę�SU]\�W\P�RG�LQQHJR�W\SX�SURFH�
GXU�PHG\F]Q\FK�� NWyUH� UyZQLHů�PRJĊ� EXG]Lý� V]HU]HM� UR]XPLDQH�
HW\F]QH�RELHNFMH��WDNLFK�MDN�F]\QQRœFL�WHUDSHXW\F]QH�RFHQLDQH�MDNR�
V]NRGOLZH� OXE� QLHSRWU]HEQH�� OXE� WHů� QLH]JRGQH� ]� QDND]DPL� VSR�
âHF]QHM� VSUDZLHGOLZRœFL�� 6DPĊ� ]Dœ� QLHPRUDOQRœý� XMPXMH� VLę� MDNR�
VZRLVWĊ� QHJDW\ZQĊ� ZDUWRœý�� XJUXQWRZDQĊ� Z� URG]DMRZHM� QDWXU]H�
QLHPRUDOQHM� F]\QQRœFL�� D� Z� UH]XOWDFLH� SU]\VâXJXMĊFĊ� ZV]\VWNLP�
F]\QQRœFLRP�GDQHJR�URG]DMX8�

=GDQLHP�*DOHZLF]D��DOH�FK\ED�MXů�QLH�0D\D��]DWHP�F]\QQRœFL�SRGHMPR�
ZDQH�SU]H]�OHNDU]D�PRJĊ�EXG]Lý�RELHNFMH�MHJR�VXPLHQLD�QD�GZD�VSRVRE\��D��
PRJĊ�E\ý�QLHPRUDOQH��ER�]GDQLHP�OHNDU]D�NDůGD�F]\QQRœý�WHJR�URG]DMX�MHVW�
QLHPRUDOQD��QS��SR]EDZLHQLH�ů\FLD�F]âRZLHND���E��QLH�VĊ�Z�SRZ\ůV]\P�VHQVLH�

�� 3RU��=��6]DZDUVNL��1LH�PDV]�SUDZD��Å*D]HWD�:\ERUF]Dµ����VLHUSQLD�������V�����RUD]�$��=ROO��.DůG\�PD�
SUDZR�GR�NODX]XOL�VXPLHQLD��Å*D]HWD�:\ERUF]Dµ����²���OLSFD�������V����²����
�� :��*DOHZLF]��-DN�UR]XPLHý�PHG\F]QĊ�NODX]XOę�VXPLHQLD��Å'LDPHWURVµ�������QU�����V�����²�����
�� 7��0D\��5LJKWV�RI �&RQVFLHQFH�LQ�+HDOWK�&DUH��Å6RFLDO�7KHRU\�	�3UDFWLFHµ�������QR����������V�����²�����
�� :��*DOHZLF]��-DN�UR]XPLHý�PHG\F]QĊ�NODX]XOę�VXPLHQLD��RS��FLW���V������
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QLHPRUDOQH��D�VSU]HFLZ�VXPLHQLD�EXG]Ċ�]�LQQ\FK�SRZRGyZ�QLů�VDPD�QDWXUD 
F]\QQRœFL��=GDQLHP�*DOHZLF]D��Z�REX�Z\SDGNDFK�PDP\�MHGQDN�GR�F]\QLH�
QLD�]�ÅQHJDW\ZQĊ�RFHQĊ�HW\F]QĊµ��ÅEXG]ĊFĊ�Z�QLHMHGQ\P�OHNDU]X�VSU]HFLZ�
PDMĊF\�ZV]HONLH�]QDPLRQD�VSU]HFLZX�VXPLHQLDµ��

1D�SRSDUFLH�WHJR�VSRVWU]HůHQLD�*DOHZLF]�SU]\ZRâXMH�]UHV]WĊ�QDVWę�
SXMĊFH�VWDQRZLVNR�-DNXED�3DZOLNRZVNLHJR�

/HNDU]H� PRJĊ� ERZLHP� RGPDZLDý� œZLDGF]Hľ�� NWyUH� Z� RSDUFLX�
R� VZRMĊ�ZLHG]ę� L� GRœZLDGF]HQLH� XZDůDMĊ� ]D� QLHX]DVDGQLRQH�PH�
G\F]QLH��QS��DQW\ELRW\NyZ�Z�LQIHNFMDFK�ZLUXVRZ\FK��FLęFLD�FHVDU�
VNLHJR� QD� ů\F]HQLH� SDFMHQWNL�� RSHUDFML� SODVW\F]Q\FK� EH]� ]ZLĊ]NX�
]� ZF]HœQLHMV]\P� XV]NRG]HQLHP� SRZâRN� OXE� ZDGĊ� ZURG]RQĊ���
V]NRGOLZH�GOD�SDFMHQWD��QS��WHUDSLL�PDMĊFHM�]QDPLRQD�XSRUF]\ZR�
œFL��OXE�R�ZĊWSOLZHM�VNXWHF]QRœFL��QS��KRPHRSDWLD�9��

=RVWDZLDMĊF�ZLęF� LQQH� ]DJDGQLHQLD� SRUXV]DQH�Z� WHNœFLH�*DOHZLF]D�
QD�ERNX��SU]HGPLRWHP�NODX]XOL� VXPLHQLD�VĊ�QLH� W\ONR�RELHNFMH�PRUDOQH 
VHQVX�VWULFWR��DOH�ZV]HONLH�UR]WHUNL� OHNDU]D�QD�WHPDW�WHJR��NWyUH�F]\QQRœFL�
PHG\F]QH��œZLDGF]HQLD�]GURZRWQH��VĊ�ZâDœFLZH��D�NWyUH�QLHZâDœFLZH�Z�NRQ�
NUHWQ\P�SU]\SDGNX��

2JUDQLF]HQLD�QD�URG]DM�GRSXV]F]DOQ\FK�RELHNFML�VXPLHQLD�Z�]DVWRVR�
ZDQLX�DUW�����X]O�QDNâDGD�]�NROHL�7RPDV]�ŮXUDG]NL��SRGQRV]ĊF�Z�VZRMHM�
SUDF\��ůH�SRZRâDQLH�VLę�QD�VXPLHQLH�NDůGRUD]RZR�SRZLQQR�]DZLHUDý�X]D�
VDGQLHQLH�RGSRZLHGQLHJR�URG]DMX����2ELHNFMH�EęGĊFH�SU]HVâDQNĊ� L�SRG�
VWDZĊ�GR�VNRU]\VWDQLD�]�NODX]XOL�VXPLHQLD�PXV]Ċ�E\ý�ERZLHP��D��DXWHQ�
W\F]QH�� SU]\QDMPQLHM� Z� W\P� VHQVLH�� ůH� SRZRâXMĊFHPX� VLę� QD� QLH� QLH�
PRůQD� Z\ND]Dý� KLSRNU\]ML�� E�� WUDIQH� �QLHRSDUWH� QD� IDâV]\ZHM� ZLHG]\��
RUD]� F�� RGSRZLHGQLHM� UDQJL� �QLH� VĊ� QS�� Z\UD]HP� UyůQLF� UDVRZ\FK� F]\�

� �� -�� 3DZOLNRZVNL��.ODX]XOD� VXPLHQLD� ²� RFKURQD� F]\� RJUDQLF]HQLH� ZROQRœFL� VXPLHQLD� OHNDU]D"�*âRV� Z� REURQLH�
ZROQRœFL�VXPLHQLD�OHNDU]\�²�'\VNXVMD��-DNLFK�œZLDGF]Hľ�PHG\F]Q\FK�ZROQR�RGPyZLý�]H�Z]JOęGyZ�PR�
UDOQ\FK"������������V�����KWWS���ZZZ�SWE�RUJ�SO�SGI�SDZOLNRZVNLBNODX]XODB��SGI��
�� 7��ŮXUDG]NL��8]DVDGQLHQLH�VSU]HFLZX�VXPLHQLD��RS��FLW���V����²�����
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UHOLJLMQ\FK��� ŮXUDG]NL� UR]ZLMD� WXWDM� ]UHV]WĊ� NRQFHSFMę� VIRUPXâRZDQĊ�
SU]H]�5REHUWD�)��&DUGD����

=�SUDF�W\FK�Z\âDQLD�VLę�MHGQDN�VSyMQ\�SRJOĊG��ůH�SU]HVâDQNĊ�VNRU]\�
VWDQLD�SU]H]� OHNDU]D�]�SU]HSLVX�DUW�����X]O� MHVW�SRVLDGDQLH�RGSRZLHGQLR�
X]DVDGQLRQ\FK�RELHNFML��NWyUH�QLH�PXV]Ċ�]�NRQLHF]QRœFL�RGZRâ\ZDý�VLę�
GR�SU]HNRQDľ�PRUDOQ\FK��Z�VHQVLH�]HVSRâX�SHZQ\FK�UHJXâ�NZDOLÀNXMĊF\FK�
]DFKRZDQLD�RNUHœORQHJR�URG]DMX�MDNR�GREUH�OXE�]âH�²�D�F]ęVWR�SU]\MPRZD�
Q\FK�Z� UDPDFK�RNUHœORQHJR�Z\]QDQLD� F]\�SUDNW\NRZDQHM� UHOLJLL��.ODX�
]XOD�VXPLHQLD��WXWDM�GRGDWNRZ\�DUJXPHQW�]D�WDNLP�ZâDœQLH�MHM�UR]XPLH�
QLHP��VâXů\�SU]HFLHů�UyZQLHů�W\P�OHNDU]RP��NWyU]\�QLH�SRVLDGDMĊ�UHOLJLMQLH�
PRW\ZRZDQHJR�VXPLHQLD��VĊ�QLHZLHU]ĊF\��OHF]�PLPR�WR�XZDůDMĊ�RNUHœORQH�
œZLDGF]HQLH�]GURZRWQH�Z�GDQ\P�SU]\SDGNX�]D�QLHZâDœFLZH��

:�WDNL�ZâDœQLH�VSRVyE�VXPLHQLH�GHÀQLRZDQH�MHVW�UyZQLHů�Z�SLœPLHQ�
QLFWZLH� DQJORVDVNLP��:� VZRLP� NODV\F]Q\P� WHNœFLH� -DPHV� )�� &KLOGUHVV�
GHÀQLXMH�MH�MDNR�URG]DM�VDPRœZLDGRPRœFL�RVRE\��NWyUHM�SU]HGPLRWHP�MHVW�
MHM�ZâDVQH�SRVWęSRZDQLH��F]\Q\��L�ZLĊ]DQD�]�QLP�ZDUWRœFLRZRœý�OXE�EH]�
ZDUWRœFLRZRœý��RFHQLDQD�Z�œZLHWOH�VWDQGDUGyZ�X]QDZDQ\FK�SU]H]�RVREę�
]D�IXQGDPHQWDOQH����6WDQGDUG\�WH�QLH�PXV]Ċ�E\ý�SU]\�W\P�UHJXâDPL�PRUDO�
Q\PL��DE\�Z\ZRâ\ZDý�FLHUSLHQLH�]ZLĊ]DQH�]�SRF]XFLHP�ZLQ\�Z�V\WXDFML�
QLH]DVWRVRZDQLD�VLę�GR�QLFK��FR�&KLOGUHVV�UyZQLHů�X]QDMH�]D�GHÀQLF\MQĊ�
ZâDVQRœý�VXPLHQLD��

2F]\ZLœFLH�RVWDWHF]QLH�WR�SU]HNRQDQLD�PRUDOQH�F]\�UHOLJLMQH�VĊ�W\PL�
VWDQGDUGDPL��]�NWyU\PL�QDMF]ęœFLHM�VLę�VSRW\NDP\��RPDZLDMĊF�SUREOHPD�
W\Nę� VSU]HFLZX� VXPLHQLD�� -HGQDN� NDWHJRULD� VXPLHQLD� MHVW� V]HUV]D� L� QLH�
SRZLQQD� ]P\OLý�QDV� WHUPLQRORJLD�� ]D�SRPRFĊ�NWyUHM� F]ęœý� DXWRUyZ�GR�
VXPLHQLD�VLę�RGQRVL��SRGNUHœODMĊF�QD�SU]\NâDG��ůH�MHJR�UROĊ�MHVW�RFKURQD�
PRUDOQHM�LQWHJUDOQRœFL�RVRE\����7HUPLQ�ÅPRUDOQ\µ�QDOHů\�UR]XPLHý�UDF]HM�

�� 5�)��&DUG��5HDVRQDELOLW\�DQG�&RQVFLHQWLRXV�2EMHFWLRQ�LQ�0HGLFLQH��$�5HSO\�WR�0DUVK�DQG�DQ�(ODERUDWLRQ�RI �WKH�
5HDVRQ�*LYLQJ�5HTXLUHPHQW��Å%LRHWKLFVµ�������QR��������V�����²����
�� -�)��&KLOGUHVV��$SSHDOV�WR�&RQVFLHQFH��Å(WKLFVµ�������QR��������V�����²����
�� 7DN�SU]\NâDGRZR�Z��0�5��:LFFODLU��1HJDWLYH�DQG�3RVLWLYH�&ODLPV�RI �&RQVFLHQFH��Å&DPEULGJH�4XDUWHUO\�
RI �+HDOWKFDUH�(WKLFVµ�������QR������V����²����
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MDNR� R]QDF]HQLH� IDNWX�� ůH� LQWHJUDOQRœý� RVRE\� �XF]FLZRœý� ZHZQęWU]QD��
]JRGD�]�VDP\P�VREĊ��PD�SR�SURVWX�ZâDVQĊ�ZDUWRœý�L�]DVâXJXMH�QD�RFKURQę�

:\URN�7U\EXQDâX�.RQVW\WXF\MQHJR�L�MHJR�NRQVHNZHQFMH�

'\VNXVMD�QD�WHPDW� OHNDUVNLHM�NODX]XOL�VXPLHQLD�QDEUDâD�QRZHM�G\QDPLNL�
QD� VNXWHN� VNDUJL�1DF]HOQHM� ,]E\� /HNDUVNLHM� ]âRůRQHM� Z� WU\ELH� DUW�� ����
XVW����SNW���L�XVW����.RQVW\WXFML�L�EęGĊFHJR�MHM�QDVWęSVWZHP�ZVSRPQLD�
QHJR� ZF]HœQLHM� Z\URNX� 7U\EXQDâX� .RQVW\WXF\MQHJR� .� ������ ]� GQLD�
��SDŭG]LHUQLND������U���GDOHM�Z�WHNœFLH�MDNR�ÅZ\URN�7U\EXQDâXµ���-DN�MXů�
ZVSRPQLDâHP��RU]HF]HQLHP�W\P�7U\EXQDâ�UR]VWU]\JQĊâ�FR�GR�QLHNRQVW\�
WXF\MQRœFL�QLHNWyU\FK�]�ZDUXQNyZ�NRU]\VWDQLD�SU]H]�OHNDU]D�]�XSUDZQLH�
QLD�Z\QLNDMĊFHJR�]�DUW�����X]O��X]QDMĊF�MHGQRF]HœQLH��ůH�SUDZR�OHNDU]D�GR�
SRZRâDQLD�VLę�QD�NODX]XOę�VXPLHQLD�Z�REUęELH�VWRVXQNyZ�SUDZD�PHG\F]�
QHJR�Z\QLND� QLH� ]� DUW�� ��� X]O�� OHF]� EH]SRœUHGQLR� ]� SU]HSLVyZ� NRQVW\�
WXF\MQ\FK� L� DNWyZ� SUDZD�PLęG]\QDURGRZHJR���� 8PRůOLZLâD� WR� SU]\MęWD�
Z�Z\URNX�NRQFHSFMD�VXPLHQLD� L�PLHMVFD�ZROQRœFL�VXPLHQLD�Z�KLHUDUFKLL�
FKURQLRQ\FK�.RQVW\WXFMĊ�SUDZ��

.RQFHSFMD�WD�QLH�MHVW�ZFDOH�âDWZD�GR�UHNRQVWUXNFML�QD�JUXQFLH�SRGD�
QHJR� SU]H]� 7U\EXQDâ� X]DVDGQLHQLD�� :\GDMH� VLę�� ůH� 7U\EXQDâ� X]QDMH�
VXPLHQLH�]D�HOHPHQW�QDWXU\�F]âRZLHND��NWyU\�Z\UDůD�VLę�ÅZH�ZURG]RQ\P�
�LPPDQHQWQ\P��SRV]XNLZDQLX�L�SU]Hů\ZDQLX�SU]H]�QLHJR�SHZQ\FK�ZDU�
WRœFL�WUDQVFHQGHQWQ\FKµ��D�SU]Hů\ZDQLH�WR�VNâDGD�VLę�QD�SU]\URG]RQĊ�JRG�
QRœý�F]âRZLHND��NWyUD�PD�FKDUDNWHU�SRQDGSR]\W\ZQ\��=�G]LDâDQLD�VXPLH�
QLD�Z\QLNDý�PD�FDâ\�NDWDORJ�XMęW\FK�Z�.RQVW\WXFML�SUDZ�L�ZROQRœFL����6WĊG�
SHZQLH�WZLHUG]HQLH��ůH�ZROQRœý�VXPLHQLD�PD�E\ý�ÅUHVSHNWRZDQD�QLH]D�
OHůQLH�RG�WHJR��F]\�LVWQLHMĊ�SU]HSLV\�XVWDZRZH�MĊ�SRWZLHUG]DMĊFHµ���

=�SHZQRœFLĊ� MHVW� WR�QLHRUWRGRNV\MQH� �Z�QDMOHSV]\P� UD]LH�� VSRMU]H�
QLH� QD� WUHœý� SU]HSLVyZ� .RQVW\WXFML� L� NRQFHSFMD� VXPLHQLD� SR]RVWDMĊFD�

�� Å������SUDZR�GR�VSU]HFLZX�VXPLHQLD�SRZLQQR�E\ý�X]QDQH�]D�SUDZR�SLHUZRWQH�Z]JOęGHP�MHJR�RJUD�
QLF]Hľµ��:\URN��RS��FLW���V������
�� ,ELGHP��V������
�� ,ELGHP��V�����
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Z� OXŭQ\P� ]ZLĊ]NX� ]� SU]\WRF]RQ\PL� ZF]HœQLHM� GHÀQLFMDPL��'OD� QLQLHM�
V]\FK�UR]ZDůDľ�QDMZDůQLHMV]H�Z\GDMH�VLę�MHGQDN�SRMDZLDMĊFH�VLę�Z�X]DVDG�
QLHQLX�Z\URNX�VWZLHUG]HQLH��ůH�Å������SUDZR�OHNDU]D��MDN�NDůGHM�LQQHM�RVRE\��
GR� SRZVWU]\PDQLD� VLę� RG� G]LDâDľ� VSU]HF]Q\FK� ]� ZâDVQ\P� VXPLHQLHP�
Z\Sâ\ZD� ZSURVW� ]� ZROQRœFL� JZDUDQWRZDQHM� SU]H]� .RQVW\WXFMę� �����µ����
1LH]DOHůQLH�RG�VSRVREX�UR]XPLHQLD�WHUPLQX�ÅVXPLHQLHµ��7U\EXQDâ�VWD�
QĊâ� ZV]DN� QD� VWDQRZLVNX�� ůH�PRůOLZRœý� XFK\OHQLD� VLę� RG� RERZLĊ]NyZ�
SUDZQ\FK�QD�SRGVWDZLH�RGZRâDQLD�GR�JâRVX�VXPLHQLD�SRZLQQD�GRW\F]\ý�
ZV]\VWNLFK�Z\NRQXMĊF\FK�MDNLHNROZLHN�]DZRG\�L�SURIHVMH��:ROQRœý�VXPLH�
QLD�WR�SUDZR�RVRE\�]ZLĊ]DQH�]�IDNWHP�E\FLD�RVREĊ��SRVLDGDQLD�JRGQRœFL�
OXG]NLHM��L�QLF�ZLęFHM�GOD�MHJR�X]DVDGQLHQLD�QLH�MHVW�SRWU]HEQH��

'RGDWNRZĊ�SU]HVâDQNĊ�QD�U]HF]�WZLHUG]HQLD��ůH�JâRV�VXPLHQLD�UR]X�
PLDQ\� MHVW� SU]H]� 7U\EXQDâ� MDNR� ]JRGQRœý� ]H� VWDQGDUGDPL� �UHJXâDPL��
PRUDOQ\PL� VWDQRZL� SU]\MęFLH� SU]H]� 7U\EXQDâ� SRJOĊGX�� Lů� Z\QLNDMĊF\�
]�DUW�����X]O�RERZLĊ]HN�SRZLDGRPLHQLD�SU]HâRůRQHJR�SU]H]�OHNDU]D�ÅPD�
PLHý� FKDUDNWHU� JHQHUDOQ\� L� XSU]HGQL�� ]DZLHUDý� VWZLHUG]HQLH�� ůH� OHNDU]�
RNUHœORQ\FK� œZLDGF]Hľ� ]GURZRWQ\FK� Z� RJyOH� Z\NRQ\ZDý� QLH� EęG]LH�
�QD� SU]\V]âRœý�µ����1LH� GRW\F]\� RQ� ]DWHP�NRQNUHWQ\FK�� MHGQRVWNRZ\FK�
SU]\SDGNyZ��DOH� URG]DMRZR�RNUHœORQ\FK�F]\QQRœFL��NWyUH�QDMF]ęœFLHM� VĊ�
SU]HGPLRWHP�RFHQ�PRUDOQ\FK��MDN�Z�]GDQLX�ÅQLHPRUDOQH�MHVW�SR]EDZLD�
QLH�ů\FLD��ů\FLH�MHVW�œZLęWHµ�LWS��

2U]HF]HQLH�7U\EXQDâX�GRF]HNDâR�VLę�ZLHOX�JâRVyZ�NU\W\F]Q\FK��FKRý�
QLH�]DEUDNâR�WHů�DSUREXMĊF\FK����.U\W\F\�RU]HF]HQLD�ZVND]\ZDOL�SU]HGH�
ZV]\VWNLP� QD� ]E\W� GDOHNR� LGĊFH� JZDUDQFMH� ZROQRœFL� VXPLHQLD� OHNDU]\�
NRV]WHP�SUDZ�SDFMHQWyZ��D�QDZHW�GHZRF\MQ\�FKDUDNWHU�UR]VWU]\JQLęFLD����

�� ,ELGHP��V�����
�� ,ELGHP��V�����
�� 3U]HJOĊG� RSLQLL�� SU]HGH�ZV]\VWNLP� œURGRZLVND� OHNDUVNLHJR�� QD� WHPDW� UR]VWU]\JQLęFLD� 7U\EXQDâX�
]QDOHŭý�PRůQD�QD�VWURQLH��KWWSV���SRG\SORPLH�SO�PHGLFDO�WULEXQH�������Z\URN�WU\EXQDOX�NRQVW\WX�
F\MQHJR�GRW\F]DF\�NODX]XOL�VXPLHQLD�]D�F]\�SU]HFLZ��
�� -Xů�XSU]HGQLR�GR�Z\URNX�7U\EXQDâX�Z�œURGRZLVNX�HW\NyZ�SRMDZLDâ\�VLę�GRELWQH�Z\SRZLHG]L�QD�
WHQ�WHPDW�²�SRU��=��6]DZDUVNL��.ODX]XOD�VXPLHQLD�D�SUDZD�SDFMHQWD��Å5HV�+XPDQDµ�������QU����V����²����
Å6SyU�R�NODX]XOę�VXPLHQLD�PD�Z�3ROVFH�HIHNW\�NDWDVWURIDOQH��3RJâęELD�SRG]LDâ\�ZœUyG� OHNDU]\� L�SR�
SURVWX�SRZRGXMH� ]DSDœý� ]DXIDQLD�GR� OHNDU]\�� ������2U]HF]HQLD�QDV]HJR�7U\EXQDâX�.RQVW\WXF\MQHJR�
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=D�EâęGQH�X]QDQR�UyZQLHů�Z\ZRG]HQLH�SUDZD�GR�VSU]HFLZX�VXPLH�
QLD�OHNDU]D�EH]SRœUHGQLR�]�WUHœFL�DUW�����XVW����.RQVW\WXFML�L�DNWyZ�SUDZD�
PLęG]\QDURGRZHJR��JG\ů�LVWQLHMĊFH�RU]HF]QLFWZR�WDNL�]DELHJ�7U\EXQDâX�
X]DVDGQLDâR� Z� ]QLNRP\P� ]DNUHVLH����:UHV]FLH�� ZVND]\ZDQR� QD� EâęGQH�
]DâRůHQLH�� ůH� NRQLHF]QRœý� X]DVDGQLDQLD� VSU]HFLZX� VXPLHQLD� ZFKRG]L�
Z�NRQÁLNW�]�DUW�����XVW����.RQVW\WXFML��6NRUR�MHGQDN�VXPLHQLH�PD�FKDUDNWHU�
UDFMRQDOQ\��MHJR�JâRV�SRZLQLHQ�GDý�VLę�X]DVDGQLý��D�GRPDJDQLH�VLę�WDNLHJR�
X]DVDGQLHQLD�QLH�SRZLQQR�EXG]Lý�ZĊWSOLZRœFL��=ZâDV]F]D�ůH�Z�Z\SDGNX�
VâXůE\�]DVWęSF]HM�XMDZQLDQLH�X]DVDGQLHľ�L�EDGDQLH�LFK�NV]WDâWX�MHVW�XWUZD�
ORQĊ�L�QLHNZHVWLRQRZDQĊ�SU]H]�7U\EXQDâ�.RQVW\WXF\MQ\�SUDNW\NĊ����

-HGQDN�QDMSRZDůQLHMV]\P�]DU]XWHP�SRG�DGUHVHP�Z\URNX�7U\EXQDâX�
Z\GDMĊ� VLę� NRQVHNZHQFMH�Z\Sâ\ZDMĊFH� ]H� ]UHNRQVWUXRZDQHM� QD� JUXQFLH�
MHJR�X]DVDGQLHQLD� NRQFHSFML� VXPLHQLD��3RQLůHM� ]DPLHV]F]DP�GZD� JâRV\�
Z\SRZLDGDMĊF\FK� VLę� Z� W\P� WHPDFLH� DXWRUyZ�� SRVLDGDMĊF\FK� ]UHV]WĊ�
RGPLHQQĊ�RFHQę�Z\URNX�7U\EXQDâX��

3RWHQFMDOQH�NRQVHNZHQFMH� WDN�UDG\NDOQHJR�VWDQRZLVND�VĊ� WUXGQH�GR�
Z\REUDůHQLD�� ������ 6NRUR� ������ SUDZR� GR� VSU]HFLZX� VXPLHQLD� Z\QLND�
ZSURVW�]�QRUP\�NRQVW\WXF\MQHM��WR�QLH�PD�SRGVWDZ��E\�X]QDý��ůH�GR�
W\F]\�RQR�MHG\QLH�OHNDU]\��D�QLH�REHMPXMH�SU]HGVWDZLFLHOL�LQQ\FK�]DZR�
GyZ��QS��SLHOęJQLDUHN�L�SRâRůQ\FK��DSWHNDU]\��SV\FKRORJyZ��QDXF]\FLHOL�
F]\�XU]ęGQLNyZ�SDľVWZRZ\FK23��

3UDZR�GR�NODX]XOL�VXPLHQLD�IDUPDFHXFL�PDMĊ�QD�SRGVWDZLH�NRQVW\WXFML��
D�XVWDZD�QLH�QDNâDGD�QD�QLH�RJUDQLF]Hľ��0RůQD�GRMœý�GR�ZQLRVNX��ůH�
SUDZR�GR�NODX]XOL�VXPLHQLD�PDMĊ�ZV]\VWNLH�JUXS\�]DZRGRZH������24��

]DPLDVW�UR]ZLĊ]Dý�SUREOHP�NRQÁLNWX�SUDZ�NRELHW�L�SUDZ�OHNDU]\�������SURZDG]Ċ�GR�MHJR�]DRVWU]HQLDµ��
7HNVW�GRVWęSQ\�SRG�DGUHVHP�LQWHUQHWRZ\P��KWWS���ZZZ�NXOWXUDVZLHFND�SO�QRGH������
�� 3RU��:��%U]R]RZVNL��3UDZR�OHNDU]D�GR�VSU]HFLZX�VXPLHQLD��SR�Z\URNX�7U\EXQDâX�.RQVW\WXF\MQHJR���Å3Dľ�
VWZR�L�3UDZRµ�������QU����V����²����
�� 7��ŮXUDG]NL��8]DVDGQLHQLH�VSU]HFLZX�VXPLHQLD��RS��FLW�
�� :��%U]R]RZVNL��3UDZR�OHNDU]D�GR�VSU]HFLZX�VXPLHQLD�����RS��FLW�� V�����
�� $��=ROO��.DůG\�PD�SUDZR�GR�NODX]XOL�VXPLHQLD��RS��FLW���V�����
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:�QDVWęSVWZLH�UR]VWU]\JQLęFLD�7U\EXQDâX�QDVWĊSLâ�SUDZG]LZ\�Z\V\S�
SU]\SDGNyZ�SU]HGVWDZLFLHOL�UyůQ\FK�]DZRGyZ�SRZRâXMĊF\FK�VLę�QD�ÅNODX�
]XOę�VXPLHQLDµ�GOD�X]DVDGQLHQLD�ZâDVQHM�QLHFKęFL�GR�VSHâQLHQLD�RNUHœOR�
Q\FK�œZLDGF]Hľ����

6WRZDU]\V]HQLH�)DUPDFHXWyZ�.DWROLFNLFK�3ROVNL�GQLD����PDMD������U��
]âRů\âR� GR� 6HMPX� SHW\FMę� Z� VSUDZLH� ]PLDQ\� 8VWDZ\� ]� GQLD� �� ZU]H�
œQLD� ����� U��3UDZR� IDUPDFHXW\F]QH�Z�]DNUHVLH�GRW\F]ĊF\P�PRůOLZRœFL�
RGPRZ\�SU]H]�IDUPDFHXWę�OXE�WHFKQLND�IDUPDFHXW\F]QHJR�Z\GDQLD�DOER�
]DSHZQLHQLD� QDE\FLD� SURGXNWX� OHF]QLF]HJR�� 1DVWęSQLH�� GH]\GHUDWHP�
QU����]�GQLD����VW\F]QLD������U���.RPLVMD�GR�6SUDZ�3HW\FML�GR�0LQLVWUD�
=GURZLD�X]QDâD�SRWU]HEę�ZSURZDG]HQLD�NODX]XOL�VXPLHQLD�GR�SUDZD�IDU�
PDFHXW\F]QHJR����&KRý�Z�VSUDZLH�QLH�GRV]âR�GR�]DNRľF]HQLD�SUDF�OHJL�
VODF\MQ\FK��Z�œURGRZLVNX�IDUPDFHXWyZ�SU]\MęâR�VLę�XZDůDý��ůH�SUDZR�GR�
VSU]HFLZX�VXPLHQLD�L�WDN�Z\QLND�EH]SRœUHGQLR�]�.RQVW\WXFML�²�FR�7U\EX�
QDâ�MHG\QLH�SRWZLHUG]Lâ�VZRLP�Z\URNLHP���

3HW\FMD� VWRZDU]\V]HQLD� IDUPDFHXWyZ� RUD]� WRZDU]\V]ĊF\� MHM� V]XP�
PHGLDOQ\� GRODâ\� SU]\VâRZLRZHM� ROLZ\� GR� RJQLD�� 3RZRâXMĊF� VLę� QD�ZRO�
QRœý� VXPLHQLD�� SUDFRZQLN�GUXNDUQL�Z�áRG]L� RGPyZLâ�GUXNX�SODNDWyZ�
GOD�RUJDQL]DFML�/*%7��D�SUDFRZQLN�U]HV]RZVNLHJR�VNOHSX�²�]DELFLD�NDUSLD�
L�SRZRâDâ�VLę�QD�VZRMH�VXPLHQLH��ZUęF]DMĊF�NOLHQWFH�ů\ZĊ�U\Eę��:�:DUV]D�
ZLH�Z�WU]HFK�VNOHSDFK�RGPyZLRQR�REVâXJL�0DJGDOHQLH�2JyUHN��FR�VNOHSL�
NDU]H�WHů�X]DVDGQLDOL�VSU]HFLZHP�VXPLHQLD��QLH�ELRUĊ�SLHQLęG]\�RG�NRJRœ��
NWR�SRMDZLD�VLę�Z�SXEOLF]QHM�WHOHZL]ML�����6]HI �ÀUP\�RFKURQLDUVNLHM�RGPy�
ZLâ� RFKURQ\� ROV]W\ľVNLHM� JDOHULL�� Z� NWyUHM� Z\VWDZLDQR� NRQWURZHUV\MQH�

�� :�U]HF]\ZLVWRœFL�ZV]\VWNLH�WH�RVRE\�SRZRâ\ZDâ\�VLę�UDF]HM�QD�NRQVW\WXF\MQĊ�ZROQRœý�VXPLHQLD��
ER�NRQNUHW\]XMĊF\FK� MĊ�SU]HSLVyZ��NWyUH�QD]ZDý�PRJOLE\œP\�NODX]XOĊ�VXPLHQLD��QLH�E\âR� L�QLH�PD��
7U\EXQDâ�MHGQDN�X]QDâ��ůH�QLH�VĊ�RQH�SRWU]HEQH��DE\�SU]HGVWDZLFLHOH�GRZROQ\FK�SURIHVML�L�]DZRGyZ�
PRJOL�]H�VZRMHM�ZROQRœFL�VXPLHQLD�GRZROQLH�NRU]\VWDý��
�� 3RU��0��&KU]F]RQRZLF]��.ODX]XOD�VXPLHQLD�GOD�DSWHNDU]\"�6HMPRZD�NRPLVMD�MHVW�]D��$OH�OHNyZ�WHVWRZDQ\FK�
QD�]ZLHU]ęWDFK�QLH�REHMPLH��Å2.2�3UHVVµ����OXWHJR�������KWWSV���RNR�SUHVV�NODX]XOD�VXPLHQLD�GOD�DSWH�
NDU]\�VHMPRZD�NRPLVMD�OHNRZ�WHVWRZDQ\FK�]ZLHU]HWDFK�REHMPLH��
�� 3RU�� -DN� VNXWHF]QLH� QDOHů\� VWRVRZDý� NODX]XOę� VXPLHQLD KWWSV���RUGRLXULV�SO�NODX]XOD�VXPLHQLD�GOD�IDU�
PDFHXWRZ; .ODX]XOD�VXPLHQLD�WDNůH�GOD�IDUPDFHXWyZ��KWWSV���ZZZ�VINS�SO�DUW�NODX]XOD�VXPLHQLD���ZD]QH
�GRNXPHQW\�KWPO� 
�� 3RU��0��%XQGD��3U]HPRF�ZSLVDQD�Z�NODX]XOę�VXPLHQLD��Å3ROLW\NDµ����VW\F]QLD������
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SUDFH�PDODUVNLH��SRZRâXMĊF�VLę�QD� IDNW�E\FLD�FKU]HœFLMDQLQHP� L�NODX]XOę�
VXPLHQLD���

=DXZDůP\��ůH�ZEUHZ�RSLVRP�SXEOLF\VWyZ�ZV]\VWNLH�RSLVDQH�SRZ\�
ůHM�V\WXDFMH�SRZLQQLœP\�NZDOLÀNRZDý�MDNR�SU]\SDGNL�VSU]HFLZX�VXPLHQLD��
QLH�]Dœ�]DVWRVRZDQLH�NODX]XOL�VXPLHQLD��3U]\SRPQę��ůH�NODX]XOĊ�VXPLHQLD�
QD]\ZDP\�SU]HSLV��NWyU\�VWDQRZL�SRGVWDZę�SUDZQĊ�GOD�Z\âĊF]HQLD�œZLD�
WRSRJOĊGRZHJR�� WM�� PRůOLZRœFL� XFK\OHQLD� VLę� RG� ]RERZLĊ]Dľ� SUDZQ\FK�
]� XZDJL� QD� V]HURNR� UR]XPLDQ\� œZLDWRSRJOĊG�� =� NROHL� VSU]HFLZ� VXPLH�
QLD�SROHJD�QD�SRZRâDQLX�VLę�SU]H]�RVREę�QD�ZROQRœý�VXPLHQLD�Z�V\WXDFML�
EUDNX�RGSRZLHGQLFK�UHJXODFML�SUDZQ\FK�XSUDZQLDMĊF\FK�GR�XFK\OHQLD�VLę�
RG�RERZLĊ]NX�SUDZQHJR�]�XZDJL�QD�ZâDVQH�SU]HNRQDQLD��F]\OL�Z�V\WXDFML�
EUDNX� NODX]XOL� VXPLHQLD�� 6SU]HFLZ� WHQ�ZFDOH� QLH�PXVL� E\ý� VNXWHF]Q\�²�
L�F]ęVWR�QLH�MHVW��

3U]\NâDGRZR��ZVSRPQLDQ\�GUXNDU]� ]�áRG]L� ]RVWDâ� X]QDQ\� ]D�ZLQ�
QHJR�SRSHâQLHQLD�Z\NURF]HQLD�]�DUW������.RGHNVX�Z\NURF]Hľ����:�RSLVD�
Q\FK�SRZ\ůHM�SU]\SDGNDFK�VSU]HFLZX�VXPLHQLD�MHJR�X]DVDGQLHQLHP�E\â\�
SRJOĊG\�VęG]LyZ�7U\EXQDâX�Z\UDůRQH�Z�X]DVDGQLHQLX�Z\URNX��2F]\ZL�
œFLH�SRJOĊG\�Z\UDůDQH�Z�X]DVDGQLHQLDFK�Z\URNyZ�RGJU\ZDMĊ�ZDůQĊ�UROę�
Z� SURFHVLH� LQWHUSUHWDFML� L� VWRVRZDQLD� SUDZD�� VWDQRZLĊF� UDFMH� GOD� VĊGyZ�
RU]HNDMĊF\FK�Z�VSUDZDFK�RVyE�GRNRQXMĊF\FK�DNWX�VSU]HFLZX�VXPLHQLD��
NWyUH�VZRMĊ�PRF�DUJXPHQWDF\MQĊ�F]HUSLĊ�]�DXWRU\WHWX�VĊGX�NRQVW\WXF\M�
QHJR��-HGQDN�VWDWXV�ZLĊůĊFHJR�RU]HF]HQLD�PD�UR]VWU]\JQLęFLH�7U\EXQDâX�
FR�GR�]DNUHVX�RERZLĊ]\ZDQLD�DUW�����X]O��D�QLH�SRJOĊG\�Z\UDůRQH�Z�X]D�
VDGQLHQLX�WHJR�UR]VWU]\JQLęFLD�

�� 3RU��UR]PRZD�]�0DULXV]HP�6LHQLHZLF]HP��G\UHNWRUHP�0LHMVNLHJR�2œURGND�.XOWXU\�Z�2OV]W\QLH��
Å*D]HWD�:\ERUF]D��'Xů\�)RUPDWµ�����VW\F]QLD�������V����²����
�� 2EHFQLH�MHGQDN�NZDOLÀNDFMD�SUDZQD�MHJR�VSU]HFLZX�VXPLHQLD�E\âDE\�SHZQLH�RGPLHQQD��D�WR�]�XZD�
JL�QD�]DSDGâ\�QLHGDZQR�Z\URN�7U\EXQDâX�.RQVW\WXF\MQHJR�GRW\F]ĊF\�WHMůH�ZâDœQLH�VSUDZ\�²�SRU��:\�
URN�7U\EXQDâX�.RQVW\WXF\MQHJR�]�GQLD����F]HUZFD������.�������']�8��SR]���������
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6XPLHQLH�OHNDU]D�Z�œZLHWOH�.RGHNVX�(W\NL�/HNDUVNLHM�

2PyZLRQ\�SRZ\ůHM�Z\URN�7U\EXQDâX�XWUZDOLâ�Z�3ROVFH�SU]HNRQDQLH��
ůH�OHNDUVND�NODX]XOD�VXPLHQLD�]DZDUWD�Z�SU]HSLVLH�DUW�����X]O�VWDQRZL�
UHJXODFMę�ZDUXQNyZ�NRU]\VWDQLD�]�ZROQRœFL�VXPLHQLD��R�NWyUHM�PRZD�
MHVW�Z�DUW�� ���XVW�� ��.RQVW\WXFML�� ]Dœ�ZROQRœý� WD� ]DVDGQLF]R�SU]\QD�
OHů\�NDůGHPX�L�PD�FKDUDNWHU�QDGU]ęGQ\�Z�VWRVXQNX�GR�LQQ\FK�SUDZ�
L�ZROQRœFL��7U\EXQDâ�Z�X]DVDGQLHQLX�Z\GDQHJR�Z\URNX�SRGNUHœODâ�WR�
ZLHORNURWQLH��1D�GDOV]\�SODQ�]HV]â\�QDWRPLDVW� ]DSLV\�XVWDZ\�R�JZD�
UDQFMDFK�ZROQRœFL� VXPLHQLD� L�Z\]QDQLD�� D� MXů� ]ZâDV]F]D� DUW�� �� WHMůH��
7UXGQR� ]UR]XPLHý�� GODF]HJR� WDN� ZâDœQLH� VLę� VWDâR�� JG\ů� 7U\EXQDâ�
IDNW� WHQ�]E\ZD�PLOF]HQLHP��SU]\MPXMĊF��ůH� WHUPLQ�ÅVXPLHQLHµ�R]QD�
F]D� SR� SURVWX� ]ELyU� SRJOĊGyZ�PRUDOQ\FK� SRVLDGDQ\FK� SU]H]� RGPDZLD�
MĊFĊ�Z\NRQDQLD�RNUHœORQHJR�œZLDGF]HQLD�RVREę��$�WHQ�ZâDœQLH�VSRVyE�
UR]XPLHQLD� VXPLHQLD� VWRL� ]� NROHL� ]D� VZRLVWĊ� ÅLQÁDFMĊ� NODX]XO� VXPLH�
QLDµ� �D� UDF]HM� SRSUDZQLH�� VSU]HFLZyZ� VXPLHQLD��� MDNĊ� REVHUZXMHP\�
Z� RSLVDQ\FK� SRZ\ůHM� SU]\SDGNDFK�� -DN� ]DWHP� QDOHůDâRE\� UR]XPLHý�
WHUPLQ� ÅVXPLHQLHµ�� DE\� XQLNQĊý� W\FK� NâRSRWOLZ\FK� L� QLHSRůĊGDQ\FK�
NRQVHNZHQFML"�

:� SLHUZV]HM� NROHMQRœFL� ]DXZDůP\�� ůH� ]� RPyZLRQHM� MXů� OLWHUDWXU\�
Z\âDQLD� VLę� REUD]�Z\âĊF]Hľ� œZLDWRSRJOĊGRZ\FK�Z\NUDF]DMĊF\FK� VZRLP�
FKDUDNWHUHP�SR]D�MHG\QLH�RELHNFMH�PRUDOQH��3U]HFLZQLH��QDOHů\�SU]\MĊý��ůH�
Z�Z\SDGNX�ZLHOX�]DZRGyZ�L�SURIHVML�ZâDœFLZ\P�MHVW�SU]HZLG]HQLH�SU]H]�
XVWDZRGDZFę�PRůOLZRœFL�XFK\OHQLD�VLę�SU]HGVWDZLFLHOL�RNUHœORQ\FK�]DZR�
GyZ�RG�RERZLĊ]NX�SUDZQHJR�²�Z�UD]LH�SRVLDGDQLD�Z\VWDUF]DMĊFR�SRZDůQ\FK 
ZĊWSOLZRœFL�� MDNLH� ů\ZLĊ� Z\NRQXMĊF\� RZH� SURIHVMH�� $NXUDW� Z�Z\SDGNX�
]DZRGX�OHNDU]D�EDUG]R�âDWZR�GRVWU]HF��ůH�VSU]HFLZ�VXPLHQLD�QLH�MHVW�UR]X�
PLDQ\�Z\âĊF]QLH�MDNR�NROL]MD�RERZLĊ]NX�SUDZQHJR�]�Z\]QDZDQĊ�PRUDOQR-
œFLĊ��ŮHE\�GRNRQDý� WHJR�VSRVWU]HůHQLD��PXVLP\� MHGQDN�VLęJQĊý�GR� W\FK�
SU]HSLVyZ��NWyUH�EH]SRœUHGQLR�GHÀQLXMĊ�OHNDUVNLH�VXPLHQLH��D�]DWHP�Z\Mœý�
SR]D�SU]HSLV�DUW����X]O��3U]HSLV�WHQ�VWDQRZL�]ELyU�ZDUXQNyZ�NRQLHF]Q\FK�
L�âĊF]QLH�Z\VWDUF]DMĊF\FK�GR�VNRU]\VWDQLD�]�XSUDZQLHQLD�GR�XFK\OHQLD�VLę�
RG�RERZLĊ]NX�œZLDGF]HQLD�Z�V\WXDFML��JG\�VXPLHQLH�OHNDU]D�WHJR�RG�QLHJR�
Z\PDJD��&R�VNâDGD�VLę�QD�WR�VXPLHQLH��RNUHœODMĊ�MHGQDN�GRSLHUR�SU]HSLV\�
.RGHNVX�(W\NL�/HNDUVNLHM��
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2ERZLĊ]XMĊF\� .RGHNV� (W\NL� /HNDUVNLHM� ]RVWDâ� SU]\MęW\� XFKZDâĊ�
1DG]Z\F]DMQHJR� ,,� .UDMRZHJR� =MD]GX� /HNDU]\� ]� GQLD� ��� JUXGQLD�
�����U����/HJLW\PDFMę�GR� MHJR�Z\GDQLD� VWDQRZL�DUW�����SNW�����8VWDZ\�
]� GQLD� �� JUXGQLD� ����� U�� R� L]EDFK� OHNDUVNLFK����:�.RGHNVLH� VIRUPX�
âRZDQR�ZLHOH�RERZLĊ]NyZ�]ZLĊ]DQ\FK�]�Z\NRQ\ZDQLHP�]DZRGX�OHND�
U]D��DOH�WHUPLQ�ÅVXPLHQLHµ�SRMDZLD�VLę�WDP�MHG\QLH�Z�GZyFK�PLHMVFDFK��
-Xů� VDPD� RNROLF]QRœý�� ůH� EUDQůRZD� UHJXODFMD� WDN� ]GDZNRZR� WUDNWXMH�
OHNDUVNLH�VXPLHQLH��JG\�W\PF]DVHP�7U\EXQDâ�.RQVW\WXF\MQ\�SU]\SLVXMH�
VXPLHQLX�IXQGDPHQWDOQĊ�UROę��RG�UD]X�SRZLQLHQ�Z]EXG]Lý�QDV]H�ZĊW�
SOLZRœFL��6WDQRZL�WR�DUJXPHQW�QD�SRSDUFLH�WH]\��ůH�VXPLHQLH�OHNDUVNLH ma 
SR� SURVWX� SHZQH� XVWDORQH� NRQWHNVWHP� ]QDF]HQLH� ²� FKRG]L� R� VXPLHQLH�
]DZRGRZH�OHNDU]D��QLH�]Dœ�R�VXPLHQLH�RVRE\����6\PSWRPDW\F]QH��ůH�Z�.(/�
WHUPLQ�ÅVXPLHQLHµ�SRMDZLD�VLę�Z�]HVWDZLHQLX�]�LQQ\P�WHUPLQHP��ÅZLH�
G]D�PHG\F]QDµ��R�F]\P�]DUD]�RSRZLHP�V]HU]HM��

=DF]QLMP\�MHGQDN�RG�SU]HGVWDZLHQLD�WHJR��MDN�.RGHNV�QRUPXMH�V\WX�
DFMę�VSU]HFLZX�VXPLHQLD�

$UW�����:�V]F]HJyOQLH�X]DVDGQLRQ\FK�Z\SDGNDFK�OHNDU]�PRůH�QLH�
SRGMĊý� VLę� OXE�RGVWĊSLý�RG� OHF]HQLD� FKRUHJR�� ]�Z\MĊWNLHP�SU]\�
SDGNyZ�QLH�FLHUSLĊF\FK�]ZâRNL��1LH�SRGHMPXMĊF�DOER�RGVWęSXMĊF�
RG�OHF]HQLD��OHNDU]�ZLQLHQ�ZVND]Dý�FKRUHPX�LQQĊ�PRůOLZRœý�X]\�
VNDQLD�SRPRF\�OHNDUVNLHM��

�� .RGHNV�QRZHOL]RZDQR�GZXNURWQLH��Z������U��QD�,,,�.UDMRZ\P�=MHŭG]LH�/HNDU]\�RUD]�Z������U��QD�
1DG]Z\F]DMQ\P�9,,�.UDMRZ\P�=MHŭG]LH�/HNDU]\�
�� ']�8�������1U�����SR]�������
�� =DXZDůP\��ůH�PyZLĊF�SR�SURVWX�R�VXPLHQLX�RVRE\��QLH�Z\PLHQLDMĊF�SHâQLRQHM�SU]H]�QLĊ�UROL�F]\�
]DZRGX��RGQRVLP\�VLę�]Z\NOH�GR�QDMEDUG]LHM�RJyOQHJR�]ELRUX�UHJXâ�UHJXOXMĊF\FK�SRVWęSRZDQLH�RVyE��
D�ZLęF�L� WHM�NRQNUHWQHM�RVRE\��7DNLPL�UHJXâDPL�]�GHÀQLFML�VĊ�UHJXâ\�PRUDOQH��ERZLHP�SU]\SLVXMHP\�
LP�VWDWXV�XQLZHUVDOQLH�ZDůQ\FK�SUDZ��=�NROHL�PyZLĊF�R�VXPLHQLX�L�RGZRâXMĊF�VLę�GR�]DZRGX�RVRE\��
RGQRVLP\�VLę�GR�UHJXâ\�UHJXOXMĊFHM�]DFKRZDQLH�Z�REUęELH�WHJR�]DZRGX�²�QD�PRUDOQRœý�]DZRGRZĊ��
NWyUD�Z�ZLHOX�SXQNWDFK�EęG]LH�VLę�UyůQLý�RG�PRUDOQRœFL�SRZV]HFKQHM�
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-DN�VLę�Z\GDMH��SU]HSLV�WHQ�QDOHů\�F]\WDý�âĊF]QLH�]�SRSU]HG]DMĊF\P�

$UW�����/HNDU]�PD�VZRERGę�Z\ERUX�Z�]DNUHVLH�PHWRG�SRVWęSRZD�
QLD��NWyUH�X]QD�]D�QDMVNXWHF]QLHMV]H��3RZLQLHQ� MHGQDN�RJUDQLF]\ý�
F]\QQRœFL�PHG\F]QH�GR�U]HF]\ZLœFLH�SRWU]HEQ\FK�FKRUHPX�]JRG�
QLH�]�DNWXDOQ\P�VWDQHP�ZLHG]\��

$UW����.(/�RNUHœOD�ZDUXQNL�XFK\OHQLD� VLę� OHNDU]D�RG�RERZLĊ]NX�
OHF]HQLD�FKRUHJR��NWyU\�]�NROHL�Z\QLND�]�DUW����XVW�����NWyU\�JâRVL��ůH�
SRZRâDQLHP�OHNDU]D�VĊ��RFKURQD�ů\FLD�L�]GURZLD�OXG]NLHJR��]DSR�
ELHJDQLH�FKRURERP��OHF]HQLH�FKRU\FK�RUD]�QLHVLHQLH�XOJL�Z�FLHUSLH�
QLX��0RůOLZRœý�WDNLHJR�XFK\OHQLD�VLę�VWZDU]D�MHGQDN�GRSLHUR�DUW�����
NWyU\�PyZL�R�W\P��ůH�OHNDU]�PD�VZRERGę�Z\ERUX�PHWRG�SRVWęSR�
ZDQLD��ZâĊF]QLH�]�X]QDQLHP��ůH�QLHNWyUH�]�QLFK�QLH�VĊ�ZVND]DQH�F]\�
SRWU]HEQH�SDFMHQWRZL��-HG\QĊ�Z\PLHQLRQĊ�Z�SU]HSLVLH�SU]HVâDQNĊ�
WDNLHJR�X]QDQLD�MHVW�DNWXDOQ\�VWDQ�ZLHG]\��6ZRERGD�Z\ERUX�PHWRG�
SRVWęSRZDQLD�MHVW�QDMZ\UDŭQLHM�QD�W\OH�ZDůQ\P�]DJDGQLHQLHP��ůH�
.RGHNV�SRœZLęFD�MHM�MHV]F]H�MHGHQ�SU]HSLV��JG]LH�SR�UD]�SLHUZV]\�
�L�SU]HGRVWDWQL��SRMDZLD�VLę�WHUPLQ�ÅVXPLHQLHµ�

$UW�����'OD�Z\SHâQLHQLD�VZRLFK�]DGDľ� OHNDU]�SRZLQLHQ�]DFKRZDý�
VZRERGę� G]LDâDľ� ]DZRGRZ\FK�� ]JRGQLH� ]H� VZRLP� VXPLHQLHP�
L�ZVSyâF]HVQĊ�ZLHG]Ċ�PHG\F]QĊ��

7HUPLQ� ÅVXPLHQLHµ� SRMDZLD� VLę� WXWDM� Z� NRQLXQNFML� ]� WHUPLQHP�
ÅZVSyâF]HVQD�ZLHG]D�PHG\F]QDµ��NWyU\�QDOHůDâRE\�WUDNWRZDý�MDNR�V\QR�
QLP�SRMDZLDMĊFHJR�VLę�Z�DUW����WHUPLQX�ÅDNWXDOQ\�VWDQ�ZLHG]\µ����6NâDQLD�

�� -HGQĊ�]�G\UHNW\Z�Z\NâDGQL�SU]HSLVyZ�SUDZD�MHVW�JHQHUDOQ\�]DND]�WUDNWRZDQLD�UyůQLĊF\FK�VLę�RG�VLHELH�
WHUPLQyZ�Xů\W\FK�Z�WHNœFLH�SUDZQ\P�MDNR�V\QRQLPLF]Q\FK��:�W\P�MHGQDN�Z\SDGNX�UHJXâD�WD�QLH�SRZLQ�
QD�E\ý�SU]H]�QDV�VWRVRZDQD��D�ÅDNWXDOQ\�VWDQ�ZLHG]\µ�]�DUW����.(/�UR]XPLDQ\�MDNR�WRůVDP\�]QDF]HQLRZR�
]�WHUPLQHP�ÅZVSyâF]HVQD�ZLHG]D�PHG\F]QDµ�]�DUW����.(/��-HVW�ERZLHP�MDVQH��ůH�]DNUHV�SRWU]HEQ\FK�
FKRUHPX�F]\QQRœFL�PHG\F]Q\FK��R�F]\P�PRZD�Z�DUW�����SRZLQQD�Z\]QDF]D�DNWXDOQD�ZLHG]D�PHG\F]QD��
QLH�]Dœ�ZLHG]D�]�LQQ\FK�G\VF\SOLQ��:�REX�DUW\NXâDFK�PRZD�WHů�R�VZRERG]LH�Z\ERUX�SU]H]�OHNDU]D�PHWRG�
SRVWęSRZDQLD��DUW�����F]\�G]LDâDľ�]DZRGRZ\FK��DUW������JG]LH�WHUPLQ�ÅG]LDâDQLD�]DZRGRZHµ�Z\GDMH�VLę�
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WR�GR�JâęEV]HM�UHÁHNVML�QD�WHPDW�VSHF\ÀNL�SUDF\�OHNDU]D��=DZyG�OHNDU]D�
MHVW� ERZLHP� MHGQ\P� ]� W]Z�� ]DZRGyZ� ]DXIDQLD� SXEOLF]QHJR�� 2SLHUDMĊF�
VLę�QD�DUW�����XVW����.RQVW\WXFML��PLDQHP�]DZRGX�]DXIDQLD�SXEOLF]QHJR�
RNUHœODP\� WDNĊ�SURIHVMę�� NWyUHM�ZâDœFLZH�Z\NRQ\ZDQLH� OHů\�Z� LQWHUHVLH�
ZV]\VWNLFK�RE\ZDWHOL��LQWHUHV�SXEOLF]Q\��L�GOD�NWyUHM�PRFĊ�XVWDZ\�SRZR�
âDQR�VDPRU]ĊG�]DZRGRZ\�R�WR�GEDMĊF\��

3U]\WRF]RQD�GHÀQLFMD�OHJDOQD�QLH�Z\F]HUSXMH�ZV]\VWNLFK�LQWXLFML�Mę]\�
NRZ\FK�� MDNLH� ZLĊůHP\� ]� SRMęFLHP� ]DZRGX� ]DXIDQLD� SXEOLF]QHJR�� 7R��
F]HJR�Z�QLHM�EUDNXMH��WR�IDNW��ůH�]DZRG\�]DXIDQLD�SXEOLF]QHJR�Z\PDJDMĊ�
RG� QDV� QLH� W\ONR�ZLDU\�� ůH�Z\NRQ\ZDQH� VĊ�Z� LQWHUHVLH� SXEOLF]Q\P�� DOH�
UyZQLHů�WHJR��ůH�GR�LFK�Z\NRQ\ZDQLD�SRWU]HEQH� MHVW�RVRELVWH�]DXIDQLH��
MDNLP�œZLDGF]HQLRELRUFD�GDU]\�Z\NRQXMĊFHJR�]DZyG��7R�RFKURQLH�WHJR�
]DXIDQLD�VâXůĊ�Z�SLHUZV]HM�NROHMQRœFL�UHJXODFMH�]DZRGRZH�ZSURZDG]DQH�
SU]H]�SRV]F]HJyOQH�VDPRU]ĊG\�]DZRGRZH��7DN�ZâDœQLH�MHVW�Z�SU]\SDGNX�
]DZRGX�OHNDU]D��

&HQWUDOQ\P�]DJDGQLHQLHP�.(/�QLH�MHVW�� MDN�PRJOLE\œP\�RF]HNLZDý�
QD� SRGVWDZLH� OHNWXU\�Z\URNX�7U\EXQDâX�� VXPLHQLH� OHNDU]D�� DOH� VZRERGD�
G]LDâDľ� ]DZRGRZ\FK� ²� NRQLHF]QD� GOD� VNXWHF]QHJR� SRPDJDQLD� FKRU\P�
L� EXGRZ\� ]DXIDQLD� FKRUHJR� Z]JOęGHP� OHNDU]D�� 6ZRERGD� WD� REHMPXMH�
VSU]HFLZ� ZREHF� ůĊGDľ� SDFMHQWD�� QDFLVNyZ� URG]LQ\� F]\� SU]HâRůRQ\FK��
D�WDNůH�SUHVML�LQQ\FK�F]\QQLNyZ��Z�W\P�U\QNRZ\FK�L�DGPLQLVWUDF\MQ\FK��
MHůHOL� W\ONR�QLH� VSU]\MD� WR�]GURZLX�FKRUHJR��:SURVW�PyZL�R� W\P�DUW����
XVW�����NWyU\�]UHV]WĊ�SU]\ZRâXMH�Z�âDFLľVNLP�EU]PLHQLX�]DVDGę�VDOXV�DHJURWL�
VXSUHPD�OH[�HVWR��

$UW����L�DUW����.(/�GHÀQLXMĊ�]DNUHV�VZRERG\�G]LDâDľ�]DZRGRZ\FK��
VĊ� WR� G]LDâDQLD� D�� SRWU]HEQH�� E�� VNXWHF]QH� Z� œZLHWOH� DNWXDOQHM� ZLHG]\�

]QDF]HQLRZR�V]HUV]\��$OH�VNRUR�WZyUF\�.(/�]H�VZRERGĊ�G]LDâDľ�]DZRGRZ\FK�OHNDU]D�ZLĊůĊ�ÅZVSyâF]H�
VQĊ�ZLHG]ę�PHG\F]QĊµ��W\P�EDUG]LHM�ÅDNWXDOQ\�VWDQ�ZLHG]\µ�SRZLQLHQ�E\ý�UR]XPLDQ\�MDNR�MHM�V\QRQLP��
DOER�SU]\QDMPQLHM�WHUPLQ�SRGU]ęGQ\�]DNUHVRZR��2F]\ZLœFLH�WDND�UHGDNFMD�PRůH�Z\GDZDý�VLę�QLHIRUWXQ�
QD��MHGQDN�]DSUH]HQWRZDQD�SU]H]H�PQLH�LQWHUSUHWDFMD�REX�SU]HSLVyZ�Z\GDMH�VLę�E\ý�QLHNRQWURZHUV\MQD��
=ZâDV]F]D�ůH�LQWHUSUHWDFMD�SU]HFLZQD�L�WZLHUG]HQLH��ůH�RED�Z\PLHQLRQH�WHUPLQ\�QLH�VĊ�V\QRQLPLF]QH��
URG]L�GRœý�]DVDGQLF]\�SUREOHP�Z\MDœQLHQLD��QD�F]\P�PLDâDE\�SROHJDý�UyůQLFD�Z�LFK�]QDF]HQLX��=ZUyý�
P\�WHů�XZDJę��ůH�RED�WHUPLQ\�]DZLHUDMĊ�WRůVDPH�]QDF]HQLRZR�VNâDGQLNL�Z�SRVWDFL�RNUHœOHľ�ÅDNWXDOQ\µ�
L�ÅZVSyâF]HVQ\µ��FR�VWDQRZLý�PRůH�GRGDWNRZĊ�SU]HVâDQNę�QD�U]HF]�LFK�V\QRQLPLF]QRœFL��
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PHG\F]QHM�� -DN� OHNDU]�PD� WR� RFHQLý"�2GSRZLHGŭ�QDVXZD� VLę� VDPD��ZH�
ZâDVQ\P� VXPLHQLX�� 'R� WHJR� ZâDœQLH�� ]� JUXEV]D� U]HF]� XMPXMĊF�� VâXů\�
OHNDU]RZL�VXPLHQLH�]DZRGRZH��/HNDU]�QLH�MHVW�SU]HFLHů�SR�SURVWX�DSOLNDWR�
UHP�ZLHG]\��]ZâDV]F]D�ůH�Z�ZLHOX�SU]\SDGNDFK�PD�RQD�FKDUDNWHU�SUR�
EDELOLVW\F]Q\��7HRULH�QD� WHPDW�ŭUyGâD� L� VNXWHF]Q\FK� WHUDSLL�FKRUyE�F]ę�
VWR�VĊ�QDXNRZ\PL�KLSRWH]DPL��VWRVRZDQH�OHNL�PDMĊ�VNXWHF]QRœý�]DOHůQĊ�
RG�ZLHOX�F]\QQLNyZ��GOD�ZLHOX� WHUDSLL� LVWQLHMĊ�DOWHUQDW\ZQH��R�SRGREQHM�
VNXWHF]QRœFL�� D� QDZHW� ]DDZDQVRZDQD� GLDJQRVW\ND�Z\PDJD� LQWHUSUHWDFML�
Z\QLNyZ��NWyUD�FR�GR�]DVDG\�REFLĊůRQD�MHVW�EâęGHP��7R�GR�OHNDU]D�²�MHJR�
XPLHMęWQRœFL��LQWXLFML��GRœZLDGF]HQLD�²�QDOHů\�Z\EyU�DOWHUQDW\ZQ\FK�VSR�
VREyZ� SRVWęSRZDQLD�� RG� NWyU\FK� ]DOHůHý� EęG]LH� VWDQ� FKRUHJR�� /HNDU]�
PXVL� ]ZDů\ý�Z� VZRMHM� JâRZLH� �SRWRF]QLH� SRZLHP\��Z� VZRLP� VXPLHQLX��
L�GRNRQDý�RFHQ\��QD�LOH�SU]HNRQDQLH�R�WUDIQRœFL�GLDJQR]\�L�VNXWHF]QRœFL�
OHF]HQLD�MHVW�GR�SRJRG]HQLD�]�LQWHUHVHP��]GURZLHP��SDFMHQWD�RUD]�RER�
ZLĊ]NDPL��NWyUH�ZLĊůĊ�VLę�]�Z\NRQ\ZDQLHP�]DZRGX�OHNDU]D��&]ęVWR�QLH�
VĊ�WR�GHF\]MH�âDWZH��L�GODWHJR�WDN�ZDůQH�MHVW�ZDůHQLH�UyůQ\FK�UDFML�RUD]�
XVWDODQLH��FR�GOD�FKRUHJR��MHJR�]GURZLD��MHVW�U]HF]\ZLœFLH�GREUH��

-HůHOL�MHGQDN�WHUDSLD�PD�E\ý�VNXWHF]QD��D�FKRU\�PD�SRGĊůDý�]D�ZVND�
]DQLDPL�OHNDU]D��WR�PXVL�RQ�SU]HGH�ZV]\VWNLP�ZLHU]\ý��ůH�OHNDU]�QLH�VWR�
VXMH� VLę�GR�QDFLVNyZ�]HZQęWU]Q\FK�� DOH�GLDJQR]ę� L� G]LDâDQLH�EęGĊFH� MHM�
NRQVHNZHQFMĊ�RSLHUD�QD�VZRLP�UR]H]QDQLX�SU]\SDGNX�L�ZLHG]\�QDXNRZHM��
8]DVDGQLHQLH�GHF\]ML�OHNDUVNLHM�PRůH�E\ý�RF]\ZLœFLH�Z�ZLHOX�SU]\SDGNDFK�
SDWHUQDOLVW\F]QH�²�FKRU\�PRůH�]XSHâQLH�LQDF]HM�SRVWU]HJDý�VZyM�LQWHUHV��
DOH�WR�]DGDQLHP�OHNDU]D��]JRGQLH�]�DUW����.(/��MHVW�GRNRQDý�NRUHNW\�ůĊGDľ�
SDFMHQWD� ]JRGQLH� ]� DNWXDOQLH� RERZLĊ]XMĊFĊ�ZLHG]Ċ� QDXNRZĊ� L� ]DZRGR�
Z\P�GRœZLDGF]HQLHP��

.RGHNV�(W\NL�/HNDUVNLHM�VWZLHUG]D��DUW������ůH�VZRERGD� OHNDUVNLHJR�
G]LDâDQLD� REHMPXMH� UyZQLHů� RGPRZę� OHF]HQLD� FKRUHJR� ÅZ� V]F]HJyOQLH�
X]DVDGQLRQ\FK� SU]\SDGNDFKµ����8�SRGVWDZ� WDNLHM� RGPRZ\� VWRL�Z\PyJ�
]DFKRZDQLD�VZRERG\�G]LDâDQLD�SU]H]�OHNDU]D��D�WD��]JRGQLH�]�DUW����.(/��

�� 1DOHů\�SU]\� W\P�SU]\MĊý�� ůH�FKRG]L� WXWDM�R� UDF]HM�R�ÅV]F]HJyOQH�RNROLF]QRœFLµ��ERZLHP� LQDF]HM�
RGPRZD� OHF]HQLD� FKRUHJR� RSLHUDâDE\� VLę� MHG\QLH� QD� SRV]XNLZDQLX� SU]H]� OHNDU]D� MDNLFKœ� V]F]HJyO�
Q\FK�VSRVREyZ�X]DVDGQLHQLD�QDZHW�GOD�]Z\Nâ\FK�SU]\SDGNyZ��FR�QLHEH]SLHF]QLH�SRV]HU]DâRE\�NUĊJ�
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RSLHUDý�VLę�EęG]LH�QD�SRVLDGDQHM�SU]H]�OHNDU]D�ZLHG]\�QD�WHPDW�FKRUHJR�
�GLDJQR]D��WHRULH�QDXNRZH�QD�WHPDW�ŭUyGHâ�SUREOHPX�L�MHJR�OHF]HQLD��RUD]�
SU]HNRQDľ� RVRELVW\FK� OHNDU]D� FR� GR� VNXWHF]QRœFL� SRGMęWHM� WHUDSLL� L� MHM�
VNXWNyZ�XERF]Q\FK�GOD�]GURZLD�SDFMHQWD��

3U]HSLV\�.(/�NâDGĊ�]DWHP�V]F]HJyOQĊ�QDFLVN�QD�ZLHG]ę�OHNDU]D�L�RER�
ZLĊ]HN�G]LDâDQLD�]JRGQLH�]� WĊ�ZLHG]Ċ��=DZyG� OHNDU]D� MHVW�Z\NRQ\ZDQ\�
ZâDœFLZLH�W\ONR�ZWHG\��JG\�Z]JOęGHP�FKRUHJR�SRGHMPRZDQH�VĊ�F]\QQRœFL�
PRJĊFH�ZHGâXJ�ZLHG]\�QDXNRZHM�GRSURZDG]Lý�GR�MHJR�Z\OHF]HQLD��D�NDů�
GRUD]RZR�WDNLHM�RFHQ\�PRůH�GRNRQDý�Z\âĊF]QLH�OHNDU]��=�SU]\WRF]RQ\FK�
SRZ\ůHM� SU]HSLVyZ�Z\QLND� ]DWHP�� ůH� MHůHOL� OHNDU]� QLH�PD� SU]HNRQDQLD�
R� WUDIQRœFL� G]LDâDQLD�� WR� SRZLQLHQ� ]� QLHJR� ]UH]\JQRZDý�� -HůHOL� QLH�PD�
ZLHG]\��MDNLH�G]LDâDQLH�MHVW�WUDIQH��SR]D�QDJâ\PL�SU]\SDGNDPL�]DJURůHQLD�
]GURZLD��WR�UyZQLHů�PXVL�SRZVWU]\PDý�VLę�RG�G]LDâDQLD��

1D� WDNLH� ZâDœQLH� UR]XPLHQLH� VXPLHQLD� OHNDU]D� ZVND]XMH� F\WRZDQ\�
SU]H]H�PQLH�ZF]HœQLHM�JâRV�3DZOLNRZVNLHJR��:�SRGREQ\�VSRVyE�R�OHNDU�
VNLP�VXPLHQLX�SLV]H�UyZQLHů�6âDZRPLUD�:URQNRZVND�-DœNLHZLF]�Z�]GD�
QLX�RGUęEQ\P�GR�Z\URNX�7U\EXQDâX��

>:@�ZLHOX�GRNXPHQWDFK��Z�W\P�Z�.RGHNVLH�(W\NL�/HNDUVNLHM��MHVW�
PRZD�R�VXPLHQLX�Z�MHV]F]H�LQQ\P�VHQVLH��.LHG\�]D]QDF]D�VLę��ůH�
OHNDU]�SRZLQLHQ�PLHý�ÅPRůOLZRœý�OHF]HQLD�]JRGQLH�]H�VZRLP�VX�
PLHQLHPµ�OXE�ůH�ÅG]LDâDQLH�Z�]JRG]LH�]�VXPLHQLHP�WR�F]ęœý�PLVML�
OHNDU]Dµ��PD� VLę� ]D]Z\F]DM� QD�P\œOL�� ůH� SRGHMPXMĊF� GHF\]Mę� GR�
W\F]ĊFĊ� SDFMHQWD�� OHNDU]� SRZLQLHQ� ²� NLHUXMĊF� VLę� U]HWHOQĊ� ZLHG]Ċ�
L�GRœZLDGF]HQLHP�²�RFHQLý��FR�Z�GDQ\FK�RNROLF]QRœFLDFK�MHVW�GOD�
SDFMHQWD� QDMOHSV]H��Z\VWU]HJDMĊF� VLę� SU]\� W\P�SDWHUQDOL]PX��.LH�
URZDQLH�VLę�VXPLHQLHP�R]QDF]D�WX�RFHQLDQLH�L�GHF\GRZDQLH�Z�ZD�
UXQNDFK� ]QDF]QHM� ]D]Z\F]DM� VZRERG\� WDN�� E\�PRůOLZLH� QDMOHSLHM�
SU]\VâXů\ý�VLę�SDFMHQWRZL��������,�SRVWęSRZDQLH�Z�]JRG]LH�]�WDN�UR�
]XPLDQ\P�VXPLHQLHP�MHVW�XVWDZRZ\P�RERZLĊ]NLHP�OHNDU]D36��

OHJLW\PRZDQ\FK�SU]H]�.(/�SU]\SDGNyZ�VSU]HFLZX�VXPLHQLD��-HVW�WR�E\ý�PRůH�NROHMQ\�SU]\NâDG�QLH�
]E\W�IRUWXQQHM�UHGDNFML�SU]HSLVyZ��
�� :\URN�7U\EXQDâX��RS��FLW���V�����
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-HVW�ZLHOFH�]DVWDQDZLDMĊFH��GODF]HJR�Z�WDN�ZLHOX�JâRVDFK�GRW\F]ĊF\FK�
OHNDUVNLHM�NODX]XOL�VXPLHQLD�SRPLMD�VLę�WR�]DVDGQLF]H��]ZLĊ]DQH�]�SHâQLRQ\P�
]DZRGHP�L�RSLVDQH�ZâDœQLH�]QDF]HQLH�WHUPLQX�ÅVXPLHQLHµ�L�]DVWęSXMH�JR�
]QDF]HQLHP�EDUG]LHM�RJyOQ\P��RGZRâXMĊF\P�VLę�GR�PRUDOQRœFL�SRZV]HFK�
QHM��3U]HFLHů�²�SRZWyU]P\�WR�MHV]F]H�UD]�²�PyZLĊF�R�VXPLHQLX�OHNDU]D��QLH�
PyZLP\�R�SR�SURVWX�VXPLHQLX�RVRE\��3U]HFLZQLH��FKRG]L�QDP�R�V]F]HJyOQ\�
URG]DM�VXPLHQLD�]DZRGRZHJR�RVyE�WUXGQLĊF\FK�VLę�SURIHVMĊ�OHNDUVNĊ��7\PF]D�
VHP�Z�G\VNXVMDFK�R�OHNDUVNLHM�NODX]XOL�VXPLHQLD�WR�VXPLHQLH�]DZRGRZH�OHNDU]D��
NWyUH�VWDQRZL�SXQNW�RGQLHVLHQLD�GOD�.RGHNVX�(W\NL�/HNDUVNLHM��]DVWĊSLRQR�
F]\Pœ��FR�PRůQD�RNUHœOLý�PLDQHP�VXPLHQLD�œZLDWRSRJOĊGRZHJR��RGZRâXMĊFHJR�
VLę�GR�SU]HNRQDľ�SR]DPHG\F]Q\FK�OHNDU]D��/HF]�WH�ZâDœQLH�SU]HNRQDQLD�²�
œZLDWRSRJOĊG�OHNDU]D��MHJR�UHOLJLD��SU]HNRQDQLD�RQWRORJLF]QH��HSLVWHPLF]QH��
SRJOĊG\�SROLW\F]QH�� HZHQWXDOQH� XSU]HG]HQLD� F]\� JXVWD�� GOD�Z\NRQ\ZDQLD�
]DZRGX�PDMĊ�]QDF]HQLH�GUXJRU]ęGQH����:�SURIHVML�OHNDUVNLHM�OLF]Ċ�VLę�ZLH�
G]D�PHG\F]QD�L�GRœZLDGF]HQLH�SUDNW\F]QH�]�MHM�VWRVRZDQLD��L�GODWHJR�QD�W\P�
VNXSLDMĊ�VLę�SUDZLGâD�HW\NL�]DZRGRZHM�OHNDU]\�

6XPLHQLH�OHNDUVNLH�D�SU]\SDGNL�SU]HU\ZDQLD�FLĊů\�

3\WDQLH��MDN�GRNRQDQD�ZâDœQLH�UHNRQVWUXNFMD�VSRVREX�UR]XPLHQLD�VXPLH-
nia OHNDU]D� MDNR� MHJR� VXPLHQLD� ]DZRGRZHJR�� QLH� ]Dœ� ]ELRUX� ]DZLHUDMĊFHJR�
SU]HNRQDQLD�PRUDOQH�L�HW\F]QH��U]XWXMH�QD�RFHQę�W\FK�SU]\SDGNyZ��NLHG\�
NODX]XOD� VXPLHQLD� ]QDMGXMH� QDMF]ęVWV]H� ]DVWRVRZDQLH�� F]\OL� SU]HU\ZDQLD�
FLĊů\�L�EDGDľ�SUHQDWDOQ\FK��

3R�SLHUZV]H��OHNDU]�RGPDZLDMĊF\�XG]LDâX�Z�]DELHJX�SU]HU\ZDQLD�FLĊů\�
OXE�QDZHW�GLDJQRVW\FH��PRJĊFHM�Z�MHJR�RSLQLL�GR�SU]HUZDQLD�FLĊů\�SURZD�
G]Lý��Z�SLHUZV]HM�NROHMQRœFL�PRůH�SRZRâDý�VLę�QD�DUW�����.(/��

$UW������/HNDU]�QLH�PRůH�XF]HVWQLF]\ý�Z�DNFLH�SR]EDZLDQLD�ů\FLD��
DV\VWRZDý�Z�WRUWXURZDQLX�OXE�LQQ\P�SRQLůDMĊF\P�WUDNWRZDQLX�F]âR�

�� $�Z�œZLHWOH�]DSLVyZ�8VWDZ\�R�JZDUDQFMDFK�ZROQRœFL�VXPLHQLD�L�Z\]QDQLD�ZUęF]�QLH�PRJĊ�PLHý�
]QDF]HQLD��
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ZLHND��1LH�PRůH�WHů�Z\NRU]\VW\ZDý�VZHM�ZLHG]\�L�XPLHMęWQRœFL�GOD�
XâDWZLHQLD�VWRVRZDQLD�MDNLFKNROZLHN�IRUP�RNUXWQHJR�SRVWęSRZDQLD�

1LH�PD�SU]\�W\P�SRWU]HE\�DQDOL]RZDQLD�Z�W\P�PLHMVFX��F]\�U]HF]RQ\�
SU]HSLV�U]HF]\ZLœFLH�GDMH�OHNDU]RZL�PRůOLZRœý�RGPRZ\�XG]LDâX�Z�F]\Q�
QRœFLDFK� GLDJQRVW\F]Q\FK�� :DůQH� ERZLHP�� ůH� RGPDZLDMĊF� Z\NRQDQLD�
RNUHœORQ\FK�F]\QQRœFL�Z�UDPDFK�Z\NRQ\ZDQLD�VZRMHJR�]DZRGX��OHNDU]�
QLH�PXVL�RGZRâDý�VLę�GR�VZRLFK�SU\ZDWQ\FK�SU]HNRQDľ�PRUDOQ\FK��OHF]�
SR�SURVWX�SU]\ZRâDý�WHQ�ZâDœQLH�SU]HSLV�NRGHNVX�HW\NL�]DZRGRZHM��

&R�MHGQDN��JG\E\�Z�SROVNLP�SRU]ĊGNX�SUDZQ\P�WDNL�SU]HSLV�QLH�RER�
ZLĊ]\ZDâ"�:�WDNLHM�V\WXDFML�XZDůDP��ůH�OHNDU]�PyJâE\�RGPyZLý�Z\NR�
QDQLD�RNUHœORQ\FK�F]\QQRœFL�MHG\QLH�Z�SU]\SDGNX��R�LOH�]JRGQLH�]�SRVLD�
GDQĊ�SU]H]�VLHELH�ZLHG]Ċ�PHG\F]QĊ�X]QDâE\�MH�]D�V]NRGOLZH�GOD�]GURZLD�
SDFMHQWNL��3RJOĊG\�PRUDOQH�OHNDU]D�QLH�SRZLQQ\�Z�RJyOH�E\ý�EUDQH�SRG�
XZDJę�Z�X]DVDGQLHQLX� GOD� VSU]HFLZX� VXPLHQLD�� D�Z� NRQVHNZHQFML� VNR�
U]\VWDQLD� ]� XVWDZRZHM� NODX]XOL� VXPLHQLD�� 6SU]HFLZ� VXPLHQLD� SROHJDâE\�
ERZLHP�QD�RGZRâDQLX�VLę�GR�ZâDVQHM�RFHQ\�VWDQX�]GURZLD�SDFMHQWNL�RUD]�
ZLHG]\�QDXNRZHM�QD�WHPDW�EDGDľ�SUHQDWDOQ\FK�F]\�]DELHJyZ�SU]HU\ZDQLD�
FLĊů\��2F]\ZLœFLH�]DQLHFKDQLH�Z\NRQDQLD�œZLDGF]HQLD�SU]H]�OHNDU]D�SRG�
OHJDâRE\�NRQWUROL��FKRýE\�QD�SRGVWDZLH�DUW�����8VWDZ\�R�L]EDFK�OHNDUVNLFK��
F]\OL�Z�UDPDFK�RGSRZLHG]LDOQRœFL�]DZRGRZHM��,�PRJâRE\�VLę�RND]Dý��ůH�
Z�œZLHWOH�RU]HF]QLFWZD�RUJDQyZ�VDPRU]ĊGX�OHNDUVNLHJR�SRZRâDQ\FK�GR�
RNUHœODQLD� JUDQLF� RGSRZLHG]LDOQRœFL� ]DZRGRZHM� SRVWęSRZDQLH� OHNDU]D�
RNDůH�VLę�VSU]HF]QH�]�]DVDGDPL��1D�SU]\NâDG�ZWHG\��JG\�OHNDU]�QLH�EęG]LH�
Z�VWDQLH�Z\ND]Dý�DXWHQW\F]QRœFL�VZRLFK�RELHNFML�Z]JOęGHP�RNUHœORQHJR�
SRVWęSRZDQLD�ZREHF�SDFMHQWD�²�RELHNFML�RSDUW\FK�QD�GRœZLDGF]HQLX�SUR�
IHVMRQDOQ\P��UR]H]QDQLX�V\WXDFML�FKRUHJR�L�VZRLP�SRVWU]HJDQLX�RERZLĊ]�
NyZ�]DZRGRZ\FK��

-HGQRF]HœQLH� WZLHUG]HQLH�� MDN�VLę�Z\GDMH�SRZV]HFKQLH�G]LVLDM�SU]\M�
PRZDQH��ůH� OHNDU]��DE\�XFK\OLý�VLę�RG�VSHâQLHQLD�œZLDGF]HQLD��PRůH�SR�
SURVWX�RGZRâDý�VLę�GR�VZRLFK�SU]HNRQDľ�PRUDOQ\FK�RGQRœQLH�GR�SHZQ\FK�
]DELHJyZ�L�SURFHGXU�PHG\F]Q\FK��Z\GDMH�VLę�GDOHFH�QLHWUDIQH�²�SU]HGH�
ZV]\VWNLP�Z�œZLHWOH�.RGHNVX�(W\NL�/HNDUVNLHM��ŮDGHQ�MHJR�SU]HSLV�QLH�
PyZL�SU]HFLHů�R�PRUDOQRœFL� OHNDU]D�F]\�MHJR�HW\F]Q\FK�SU]HNRQDQLDFK��
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0RZD�MHVW�MHG\QLH�R�VXPLHQLX�L�ZLHG]\�PHG\F]QHM��MDNR�SRGVWDZLH�VZR�
ERG\�G]LDâDľ��JG]LH�ÅVXPLHQLHµ�QDOHů\�UR]XPLHý�MDNR�SU]HNRQDQLH�RGQR�
œQLH�GR�WHJR��FR�MHVW�ZâDœFLZH�L�QLHZâDœFLZH�Z�SURFHVLH�DSOLNRZDQLD�RZHM�
ZLHG]\��

7HUPLQ�ÅVXPLHQLHµ�MHVW�WXWDM�QLF]\P�ZLęFHM��MDN�QD]ZĊ�GOD�SURFHGXU\�
ZDůHQLD�UDFML�]D�OXE�SU]HFLZ�SRGMęFLHP�RNUHœORQHJR�G]LDâDQLD�Z]JOęGHP�
RNUHœORQHJR� FKRUHJR�� 6XPLHQLH� OHNDUVNLH� RNUHœOD�� MDNLH� OHNDU]� Z� GDQHM�
V\WXDFML�]DZRGRZHM�PD�RERZLĊ]NL�MDNR�OHNDU]��D�QLH�MDNLH�VĊ�MHJR�RERZLĊ]NL�
Z�œZLHWOH�Z\]QDZDQHM�UHOLJLL�F]\�œZLDWRSRJOĊGX��

1LH�SRZLQQR�QDV� ]DVNDNLZDý�� ůH�.(/�Z�ůDGQ\P�VZRLP� IUDJPHQ�
cie nie wspomina o VXPLHQLX� œZLDWRSRJOĊGRZ\P� OHNDU]D�� NWyUH� XWRůVDPLDý�
E\�PRůQD� ]� NDWDORJLHP� SRVLDGDQ\FK� SU]H]� OHNDU]D� SU]HNRQDľ� PRUDOQ\FK��
)XQNFMD�OHNDU]D�L�V]F]HJyOQ\�VWDWXV�WHJR�]DZRGX�QLH�SROHJD�SU]HFLHů�QD�
SRVLDGDQLX�SU]HNRQDľ�PRUDOQ\FK�� D�QD�SRVLDGDQLX�SU]HNRQDľ�FR�GR�SUDN�
W\F]Q\FK�Z\PLDUyZ�ZLHG]\�PHG\F]QHM��3U]HNRQDľ�� NWyU\FK� DXWRQRPLD�
PXVL� E\ý� V]DQRZDQD�� JG\ů� VWDQRZL� SRGVWDZę� UHODFML� ]DXIDQLD�SRPLęG]\�
SDFMHQWHP�L�OHNDU]HP��

'RGDWNRZ\� DUJXPHQW� ]D� RGUyůQLHQLHP� VXPLHQLD� OHNDUVNLHJR� RG�
œZLDWRSRJOĊGRZHJR�VWDQRZL�IDNW��ůH�PRUDOQH�SU]HNRQDQLD�OHNDU]\�QLH�
VĊ�SU]HFLHů�Z�ůDGHQ�VSRVyE�V]F]HJyOQLH�ZDUWRœFLRZH��6NRUR�OHNDU]H�WR�
QLH�]DZRGRZL�PRUDOLœFL�F]\�HW\F\��D�SUDNW\F\�PHG\F\Q\��GODF]HJR�PLH�
OLE\œP\�SU]\ZLĊ]\ZDý�V]F]HJyOQĊ�ZDJę�DNXUDW�GR�LFK�SRJOĊGyZ�PRUDO�
Q\FK�F]\�HW\F]Q\FK��QDZHW�Z�NZHVWLL� OHF]HQLD"�:� LVWRFLH�Z\SRZLHG]L�
ZLHOX� SU]HGVWDZLFLHOL� œURGRZLVND�PHG\F]QHJR� ]GDMĊ� VLę� SRWZLHUG]Dý��
ůH�RVRE\�WH�QLH�G\VSRQXMĊ�Z\VWDUF]DMĊFĊ�ZLHG]Ċ�QD�WHPDW�PRUDOQRœFL�
L� HW\NL�� E\� FLHV]\ý� VLę� Z� W\P� ]DNUHVLH� MDNLPœ� V]F]HJyOQ\P� DXWRU\WH�
WHP��2�LOH�MHVW�ZVND]DQH��DE\œP\�WR�OHNDU]RP��]�UDFML�LFK�Z\NV]WDâFHQLD�
L�SU]\MPRZDQ\FK�VWDQGDUGyZ�]DZRGRZ\FK��SRZLHU]\OL�QDV]H�OHF]HQLH��
R�W\OH�GHF\]MH�QD�WHPDW�PRUDOQHM�VâXV]QRœFL�RNUHœORQ\FK�]DFKRZDľ�²�MXů�
QLHNRQLHF]QLH��
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&]\�VXPLHQLH�GHF\GXMH�R�PRUDOQRœFL�SUDZD

3RZ\ůHM�VWDUDâHP�VLę�X]DVDGQLý�WH]ę��ůH�VXPLHQLH�OHNDU]D�QD�JUXQFLH�RER�
ZLĊ]XMĊF\FK� UHJXODFML� QLH� VSURZDG]D� VLę� GR� MHJR� SU]HNRQDľ� PRUDOQ\FK��
D�QDZHW�QLH�PD�]�QLPL�ůDGQHJR�NRQLHF]QHJR�]ZLĊ]NX�WUHœFLRZHJR��2EHF�
QLH�FKFLDâE\P�SU]HGVWDZLý�DUJXPHQW�QD� U]HF]� WZLHUG]HQLD��ůH�VXPLHQLH�
OHNDUVNLH� QLH� PRůH� VWDQRZLý� SRGVWDZ\� RFHQ\� RERZLĊ]XMĊFHJR� SUDZD��
JG\ů�E\âRE\�WR�VSU]HF]QH�]�SRGVWDZRZ\PL�]DâRůHQLDPL�V\VWHPX�SUDZ�
QHJR�� NWyUH� RERZLĊ]XMH�Z�3ROVFH�� L� RJyOQĊ� ÀOR]RÀĊ�� NWyUD� WHPX� V\VWH�
PRZL�SU]\œZLHFD��

:� SUDNW\FH� NODX]XOD� VXPLHQLD� E\ZD� Z\NRU]\VW\ZDQD� QDMF]ęœFLHM�
Z�SU]\SDGNX�SU]HUZDQLD�FLĊů\��F]\�V]HU]HM�²�NRQÁLNWX�PLęG]\�LQWHUHVDPL�
PDWNL� D� ]DURGND�� HPEULRQX� EĊGŭ� SâRGX�� 'ODWHJR� QDMF]ęœFLHM� NODX]XOD�
VXPLHQLD�UR]XPLDQD�MHVW�MDNR�SRGVWDZD�GR�VSU]HFLZX�ZREHF�Z\NRQ\ZD�
QLD��XF]HVWQLF]HQLD�F]\�QDZHW� MHG\QLH�XPRůOLZLDQLD�SU]HUZDQLD�FLĊů\�]H�
Z]JOęGX�QD�SRVLDGDQH�SU]HNRQDQLD�PRUDOQH��1LH�PRůHP\�MHGQDN�]DSR�
PLQDý��ůH�FDâ\�F]DV�REUDFDP\�VLę�Z�NUęJX�RœZLHFHQLRZHM�ÀOR]RÀL�SUDZD��
GOD�NWyUHM�GRPLQXMĊF\P�VWDQRZLVNLHP�MHVW�SR]\W\ZL]P�SUDZQLF]\�RGU]X�
FDMĊF\�LVWQLHQLH�SURVWHJR�SU]HâRůHQLD�PLęG]\�SRJOĊGDPL�PRUDOQ\PL�RVyE�
D�RERZLĊ]\ZDQLHP�SUDZD����

3R]\W\ZL]P�SUDZQLF]\��SRPLMDMĊF�WHRUHW\F]QH�QLXDQVH��VWDQRZL�G]L�
VLDM�GRPLQXMĊFH�VSRMU]HQLH�QD�]ZLĊ]NL�PLęG]\�SUDZHP�D�PRUDOQRœFLĊ��7R�
ZâDœQLH�SR]\W\ZLVW\F]QH�LQWXLFMH�OHůĊ�X�SRGVWDZ�RERZLĊ]XMĊF\FK�Z�3RO�
VFH�XVWDZ��]�.RQVW\WXFMĊ�QD�F]HOH��=JRGQLH�]� W\PL� LQWXLFMDPL�� UR]VWU]\�
JQLęFLH��F]\MH�LQWHUHV\�ELRUĊ�JyUę�Z�RNUHœORQ\FK�V\WXDFMDFK��D�NWyUH�PXV]Ċ�
XVWĊSLý��QDOHů\�GR�RNUHœORQ\FK�.RQVW\WXFMĊ�RUJDQyZ� WZRU]ĊF\FK� L� VWR�
VXMĊF\FK�SUDZR��:�SURFHVLH�WZRU]HQLD�SUDZD��G\VNXVML�QDG�QLP��œFLHUDMĊ�

�� 7H�]ZLĊ]NL�DQDOL]RZDQH�VĊ�SU]H]�UyůQ\FK�DXWRUyZ�L�Z�UyůQ\FK�NRQWHNVWDFK��'RœZLDGF]HQLD�DX�
WRU\WDU\]PyZ�L�QDGXů\ZDQLD�SUDZD�SR]\W\ZQHJR�VNâDQLDMĊ�QLH�W\ONR�GR�ZEXGRZ\ZDQLD�Z�GRNWU\Qę�
SR]\W\ZLVW\F]QĊ�EH]SLHF]QLNyZ�Z�SRVWDFL�QS�� IRUPXâ\�5DGEUXFKD�� DOH�ZSURVW�SRV]XNLZDQLD� ÅPR�
UDOQ\FKµ�VNâDGQLNyZ�RERZLĊ]XMĊFHJR�SUDZD�²�Z�SRVWDFL�PLQLPDOQ\FK�Z\PDJDľ�IRUPDOQ\FK�SUDZD�
F]\�]DVDG�SUDZQ\FK�RGV\âDMĊF\FK�GR�SR]DSUDZQ\FK�SRU]ĊGNyZ�QRUPDW\ZQ\FK��/LWHUDWXUD�GRW\F]ĊFD�
UR]PDLW\FK�SURSR]\FML�SR]\W\ZLVW\F]QHM� WHRULL�SUDZD� MHVW�RJURPQD��DOH�NU\W\F]Q\�SU]HJOĊG�UyůQ\FK�
VWDQRZLVN�SROVNL�F]\WHOQLN�]QDOHŭý�PRůH�Z��7��*L]EHUW�6WXGQLFNL��$��'\UGD��$��*UDERZVNL��0HWRGROR-
JLF]QH�G\FKRWRPLH��.U\W\ND�SR]\W\ZLVW\F]Q\FK�WHRULL�SUDZD��:DUV]DZD������
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VLę� UyůQH� VWDQRZLVND�HW\F]QH�� UyůQH�SRJOĊG\�PRUDOQH� L�SU]HNRQDQLD�FR�
GR�ZDUWRœFL��5H]XOWDWHP� WHJR� VĊ�� XVWDZD� DOER� LQQ\� DNW� SUDZQ\�QLRVĊFH�
RNUHœORQ\� âDGXQHN� DNVMRORJLF]Q\�� 7R� RQH�Z\]QDF]DMĊ�ZDUWRœFL� SUDZQLH�
FKURQLRQH� L�PLQLPXP� WHJR�� FR�Z�GDQ\P� VSRâHF]HľVWZLH� SRZLQQR�E\ý�
XZDůDQH�]D�ZâDœFLZH��

'ODWHJR�PyZLHQLH�R�ÅNRPSURPLVLH�DERUF\MQ\Pµ�PD�SU]\QDMPQLHM�Wę�
WUDIQRœý��ůH�UR]XPLHý�PRůQD�JR�MDNR�SHZQĊ�GHF\]Mę�XVWDZRGDZF\�UyZ�
QLHů�FR�GR�PRUDOQHM�RFHQ\�SU]HUZDQLD� FLĊů\�Z�RNUHœORQ\FK�RNROLF]QR�
œFLDFK��'HF\]MD�WD�]DSDGâD�Z�SURFHVLH�œFLHUDQLD�VLę�SU]HFLZVWDZQ\FK�UDFML��
Z�UDPDFK�SURFHVX�OHJLVODF\MQHJR��L�QDOHů\�MĊ�XV]DQRZDý�DOER�HZHQWXDOQLH�
]PLHQLý��NRU]\VWDMĊF�]�WHM�VDPHM�GURJL�²�Z�SURFHVLH�VWDQRZLHQLD�SUDZD��

-HGQRF]HœQLH�WZLHUG]HQLH��ůH�WDNL�ÅNRPSURPLVµ�RGQRœQLH�GR�RERZLĊ�
]\ZDQLD�GRZROQHJR�SU]HSLVX�SUDZD�PRůH�E\ý�NZHVWLRQRZDQ\�QD�PRF\�
VSU]HFLZX�VXPLHQLD�SRMHG\QF]HM�RVRE\��QS��Z\NRQXMĊFHM�]DZyG�OHNDU]D��
]DSU]HF]D�FDâHM�SUDNW\FH�VWRVRZDQLD�L�UR]XPLHQLD�SUDZD�Z�UDPDFK�SR]\W\�
ZLVW\F]QHJR�SDUDG\JPDWX��6WDQRZL�WR�NROHMQ\�DUJXPHQW�SU]HFLZNR�XWRů�
VDPLHQLX� OHNDUVNLHM�NODX]XOL� VXPLHQLD� ]�SU]HNRQDQLDPL� OHNDU]D�GRW\F]Ċ�
F\PL�PRUDOQRœFL�OHJDOQ\FK�SURFHGXU�L�G]LDâDľ��=�SXQNWX�ZLG]HQLD�V\VWHPX�
SUDZD�QLH�MHVW�ERZLHP�]DGDQLHP�OHNDU]D�XVWDODQLH�RERZLĊ]\ZDQLD�L�OHJDO�
QRœFL�MDNLHJRNROZLHN�SU]HSLVX�SUDZD��1DUXV]DâRE\�WR�MHGQR�]�SRGVWDZR�
Z\FK� ]DâRůHľ� SR]\W\ZL]PX� SUDZQLF]HJR�� F]\OL� SU]HNRQDQLH�� ůH� SUDZR�
RERZLĊ]XMH�QLH]DOHůQLH�RG�MHJR�HZHQWXDOQHM�]JRGQRœFL�]�MDNĊœ�NRQNUHWQĊ�
GRNWU\QĊ�PRUDOQĊ��D�MXů�QD�SHZQR�QLH�]JRGQLH�]�F]\LPLœ�RVRELVW\PL�SU]H�
NRQDQLDPL�PRUDOQ\PL��

:�SR]\W\ZLVW\F]Q\P�XMęFLX�SUDZD��Z�NWyU\P�FHQWUDOQĊ�UROę�RGJU\ZD�
NRQVW\WXFMD��Z\F]HUSXMĊFR�FKDUDNWHU\]XMĊFD�SUDZD�L�RERZLĊ]NL�RE\ZDWHOL�
RUD]�XVWUyM�SDľVWZD��UHODFMH�SUDZD�]�PRUDOQRœFLĊ�QLH�VĊ�]DOHůQH�RG�LQG\ZL�
GXDOQ\FK�Z\ERUyZ�RE\ZDWHOL��:\UDůRQH�VĊ�RQH�UDF]HM�SRSU]H]�UR]PDLWH�
NODX]XOH�NRQVW\WXF\MQH�²�VWDQRZLĊFH�SRVWXODW\�GHPRNUDW\F]QHJR�SDľVWZD�
SUDZD�� OHJDOQRœFL�� VSUDZLHGOLZRœFL� VSRâHF]QHM�� D� WDNůH� SU]H]� LQNRUSR�
URZDQLH�GR�NRQVW\WXFML� LGHH�SUDZ� L�ZROQRœFL�RE\ZDWHOVNLFK�F]\�SU]\UR�
G]RQHM�JRGQRœFL�F]âRZLHND��7UHœý� W\FK�NODX]XO� UR]ZLMDQD� MHVW�Z�SURFH�
VLH� LQWHUSUHWDFML� L� VWRVRZDQLD�SUDZD�� DOH�G]LHMH� VLę� WR�QD�GURG]H�GHF\]ML�
RNUHœORQ\FK�Z�NRQVW\WXFML�RUJDQyZ��D�QLH�Z� WRNX�RVRELVW\FK�Z\ERUyZ�
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RE\ZDWHOL�� 7R� SRGVWDZRZD� NRQFHSFMD� VWRMĊFD� ]D� NRQVW\WXFMRQDOL]PHP��
NV]WDâWRZDQLH��XVWDODQLH�L�SRGZDůDQLH�WUHœFL�SUDZD�PD�XVWDORQ\�SRU]ĊGHN�
Z�UDPDFK�G]LDâDQLD�RNUHœORQ\FK�LQVW\WXFML� L�RUJDQyZ��:REHF�WHJR�V\WX�
DFMH�NRQÁLNWX�ZDUWRœFL��Z�W\P�NRQÁLNWX�SUDZD�]�PRUDOQRœFLĊ��UR]VWU]\�
JDQH�SRZLQQ\�E\ý�Z�UDPDFK�V\VWHPX�SUDZD�²�UDF]HM�SRSU]H]�]DVNDUůHQLH�
ZH�ZâDœFLZ\�VSRVyE�SU]HSLVX�]DZLHUDMĊFHJR�QRUPę�URG]ĊFĊ�NRQÁLNW�QLů�
SR�SURVWX�SRSU]H]�RGPRZę�VWRVRZDQLD�SU]HSLVX��2GPRZD�VWRVRZDQLD�
SU]HSLVX�SUDZD�QD�SRGVWDZLH�ZVND]DQLD�ZâDVQHJR�VXPLHQLD�R]QDF]D�ZLęF�
ZHMœFLH�Z�UROę�RUJDQX�UR]VWU]\JDMĊFHJR�NRQÁLNW\�ZDUWRœFL��ZEUHZ�NRQVW\�
WXF\MQHM�UHJXOH�ZVND]XMĊFHM��FR�WDNLP�RUJDQHP�MHVW��

&R�ZLęFHM��PRůOLZRœý�SRGZDůDQLD�RERZLĊ]\ZDQLD�SUDZD�QD�SRGVWD�
ZLH�RVRELVW\FK�SU]HNRQDľ�PRUDOQ\FK��ZREHF�]QDF]Q\FK�UyůQLF�Z�SU]H�
NRQDQLDFK� L�RFHQDFK�PRUDOQ\FK�ZœUyG�F]âRQNyZ�VSRâHF]HľVWZD��R]QD�
F]D�SRGZDůHQLH�SRZV]HFKQRœFL�RERZLĊ]\ZDQLD�SUDZD��2ERZLĊ]\ZDQLH�
SUDZD�EęG]LH�ERZLHP�SRFKRGQĊ�SU]\QDOHůQRœFL�GR�WDNLHM�F]\�LQQHM�ZVSyO�
QRW\�PRUDOQHM��:�WHQ�VSRVyE�SUDZR�WUDFL�VZyM�QDMZDůQLHMV]\�SU]\PLRW�²�
SRZV]HFKQRœý�L�VNXWHF]QRœý�Z�UHJXORZDQLX�]DFKRZDľ��

:�PRMHM� RFHQLH� QD� JUXQFLH� SUDZR]QDZVWZD� QLH]Z\NOH� WUXGQR� MHVW�
VNXWHF]QLH� EURQLý� UR]XPLHQLD� OHNDUVNLHM� NODX]XOL� VXPLHQLD� MDNR� RGZR�
âXMĊFHM� VLę� GR� RFHQ�PRUDOQ\FK� SRVLDGDQ\FK� SU]H]� OHNDU]\�� 3RGZDůD� WR�
ERZLHP�SR]\W\ZLVW\F]QĊ�WH]ę�R�UR]G]LDOH�SUDZD�L�PRUDOQRœFL��]DâRůHQLH�
R�SRZV]HFKQRœFL�RERZLĊ]\ZDQLD�SUDZD�F]\�NRQVW\WXF\MQH�UHJXâ\�RNUH�
œODMĊFH��NWR�PRůH�GRNRQ\ZDý�UR]VWU]\JQLęý�FR�GR�RERZLĊ]\ZDQLD�SUDZD��
7\P�EDUG]LHM�ZLęF�V]NRGD��ůH�GR�W\FK��MDN�VLę�Z\GDMH�RF]\ZLVW\FK��RELHN�
FML� Z]JOęGHP� SU]\MęWHJR� VWDQRZLVND� QLH� RGQLyVâ� VLę� Z� VZRLP� Z\URNX�
7U\EXQDâ��

'ODF]HJR�EâęGQLH�UR]XPLHP\�VXPLHQLH�OHNDUVNLH��
MDNR�VXPLHQLH�PRUDOQH�

&]DV�RGSRZLHG]LHý�QD�S\WDQLH��GODF]HJR�ZEUHZ�WUHœFL�8VWDZ\�R�ZROQRœFL�
VXPLHQLD�F]\�WUHœFL�.RGHNVX�(W\NL�/HNDUVNLHM�Z�OLWHUDWXU]H�L�RU]HF]QLFWZLH�
REVHUZXMHP\�SURFHV�EâęGQHJR�XWRůVDPLDQLD�VXPLHQLD�OHNDUVNLHJR�]�SU]H�
NRQDQLDPL�PRUDOQ\PL��:�PRMHM�RFHQLH�VWRL�]D�W\P�EâęGQH�XWRůVDPLHQLH�
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UHODFML�V\VWHPRZ\FK�SRPLęG]\�SU]HSLVDPL�SUDZD�]�LFK�UHODFMDPL�WUHœFLR�
Z\PL��NWyUH�VWDâR�VLę�XG]LDâHP�DXWRUyZ�Z\SRZLDGDMĊF\FK�VLę�Z�SU]HG�
PLRFLH�OHNDUVNLHM�NODX]XOL�VXPLHQLD��%âĊG�SROHJD�QD�W\P��ůH�]�KLHUDUFKLF]�
QHJR�SRGSRU]ĊGNRZDQLD�MHGQHJR�SU]HSLVX�GUXJLHPX�Z\FLĊJD�VLę�ZQLRVHN�
QD�WHPDW�SRGSRU]ĊGNRZDQLD�UyZQLHů�WUHœFLRZHJR��1LH�]DZV]H�MHVW�MHGQDN�
WDN��ůH�QRUPD�Z�KLHUDUFKLL�V\VWHPX�SUDZD�VWRMĊFD�Z\ůHM�MHVW�WHů�]DNUHVRZR�
V]HUV]D��%\ý�PRůH� WR�SU]HNRQDQLH� MHVW� MDNRœ�EOLůV]H� LQWXLFMRP�SRVLDGD�
Q\P�SU]H]�QDV�QD�WHPDW�V\VWHPX�SUDZD��MHGQDN�SU]\QDMPQLHM�Z�Z\SDGNX�
OHNDUVNLHM�NODX]XOL�VXPLHQLD�RND]XMĊ�VLę�RQH�SURZDG]Lý�QDV�QD�PDQRZFH��

=DF]QLMP\�RG�WHJR��ůH�OHNDUVND�NODX]XOD�VXPLHQLD�PD�VWDWXV�UHJXODFML�
XVWDZRZHM��NWyUĊ�VWDQRZL�SU]HSLV�DUW�����X]O��8VWDZRZD�UDQJD�XUHJXOR�
ZDQLD�Z\âĊF]HQLD�œZLDWRSRJOĊGRZHJR�GOD�]DZRGX�OHNDUVNLHJR�Z\QLND�]H�
V]F]HJyOQHM�UDQJL�VSRâHF]QHM�WHJR�]DZRGX��=�NROHL�SU]\VLęJD�+LSRNUDWHVD�
L�WUDG\FMD�]DZRGX�OHNDUVNLHJR�VSRZRGRZDâ\��ůH�]�]DZRGHP�W\P�]DF]ęWR�
EDUG]R� œFLœOH�ZLĊ]Dý�Z\PyJ� RGSRZLHGQLHJR� ]DFKRZDQLD�� QLH]EęGQHJR�
GR�]GRE\FLD�]DXIDQLD�SDFMHQWD��FR�MHVW�NRQLHF]QH�GR�HIHNW\ZQHJR�Z\NR�
Q\ZDQLD�]DZRGX�OHNDU]D��:DUXQNLHP�WDNLHJR�]DFKRZDQLD�MHVW�RERZLĊ]HN�
NLHURZDQLD�VLę�OHNDU]D�Z\âĊF]QLH�GREUHP�SDFMHQWD�RUD]�VZRERGD�Z�SRGHM�
PRZDQLX�GHF\]ML�FR�GR�PHWRG�OHF]HQLD��1LF�G]LZQHJR��ůH�Z\PRJL�WH�]QD�
OD]â\� VZRMH�PLHMVFH�Z�SRU]ĊGNX�SUDZQ\P�RUD]� ůH�ZHV]â\�GR�.RGHNVX�
(W\NL� /HNDUVNLHM�� %H]� LFK� VSHâQLHQLD�Z\NRQ\ZDQLH� ]DZRGX� OHNDU]D� MHVW�
ZâDœFLZLH�QLHPRůOLZH��$�UDQJD�]DZRGX��MHJR�VSRâHF]QH�]QDF]HQLH�²�SU]H�
âRů\â\�VLę�QD�XVWDZRZH�XMęFLH�ZDUXQNyZ�VNXWHF]QHJR��OHJDOQHJR��VSU]H�
FLZX�VXPLHQLD�OHNDU]D�ZREHF�RERZLĊ]NX�œZLDGF]HQLD��

5yZQLHů�Z�Z\SDGNX�LQQ\FK�]DZRGyZ��Z�NWyU\FK�UHODFMD�PLęG]\�NOLHQ�
WHP�D�Z\NRQXMĊF\P�GDQĊ�SURIHVMę� MHVW� V]F]HJyOQHJR� URG]DMX� L�Z\PDJD�
]DXIDQLD��SRMDZLDMĊ�VLę�NRGHNV\�HW\F]QH��NWyUH�RNUHœODMĊ�QDMZDůQLHMV]H�HOH�
PHQW\�]DZRGRZHJR�NQRZ�KRZ��$GZRNDW�F]\�G]LHQQLNDU]�QLH�EęGĊ�Z�VWD�
QLH�VNXWHF]QLH�Z\NRQ\ZDý�]DZRGX��MHůHOL�RVRE\�SHâQLĊFH�WH�IXQNFMH�EęGĊ�
]DFKRZ\ZDý�VLę�Z�VSRVyE�ZVND]XMĊF\�QD�WR��ůH�]DXIDQLHP�QLH�PRůQD�LFK�
REGDU]\ý��ŮDGHQ�]�]DZRGyZ�]DXIDQLD�SXEOLF]QHJR�QLH�PRůH�ZLęF�SR]ZR�
OLý�VRELH�QD�WROHURZDQLH�SU]\SDGNyZ�QDGXů\ý�Z�VZRLFK�V]HUHJDFK��,�NDůG\�
]�QLFK�PXVL�FKURQLý�Z�MDNLPœ�]DNUHVLH�DXWRQRPLę�SURIHVML�²�QDZHW�ZREHF�
RERZLĊ]NyZ�SUDZQ\FK��6WĊG�Z�Z\SDGNX�]DZRGyZ�]DXIDQLD�SXEOLF]QHJR�
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]DZV]H�SRMDZLD�VLę�NZHVWLD�ZSURZDG]DQHM��F]ęVWR�XVWDZĊ��VZRLVWHM�ÅNODX�
]XOL� VXPLHQLDµ��F]\OL�]DSLVyZ�SR]ZDODMĊF\FK�Z\NRQXMĊFHPX�SURIHVMę�QD�
XFK\OHQLH�VLę�RG�RNUHœORQ\FK�RERZLĊ]NyZ�SUDZQ\FK����

:� SU]\SDGNX� ZLęNV]RœFL� ]DZRGyZ� ]DXIDQLD� SXEOLF]QHJR� VSRW\�
NDQH�Z�SUDZLH�ÅNODX]XOH�VXPLHQLDµ�QLH�SRVâXJXMĊ�VLę�Z�RJyOH�WHUPLQHP�
ÅVXPLHQLHµ��FKRý�GRW\F]Ċ�RQH�SU]HFLHů�F]HJRœ��FR�SRZLQQLœP\�QD]\ZDý�
VXPLHQLHP�]DZRGRZ\P�²�]ELRUX�SU]HNRQDľ�QD�WHPDW�WHJR��FR�Z�GDQHM�V\WX�
DFML�]�SXQNWX�ZLG]HQLD�]DZRGRZHJR�MHVW�ZâDœFLZH��:�Z\SDGNX�OHNDUVNLHM�
NODX]XOL�VXPLHQLD�Z�WUHœFL�DUW�����X]O��Z�SU]HFLZLHľVWZLH�QS��GR�SU]HSLVyZ�
GRW\F]ĊF\FK� WDMHPQLF\� DGZRNDFNLHM�� SRMDZLD� VLę� MHGQDN� WHUPLQ� ÅVXPLH�
QLHµ��D�WR��MDN�VWDUDP�VLę�SRND]Dý�Z�QLQLHMV]HM�SUDF\��SURZDG]L�ZâDœQLH�GR�
NRQIX]ML��3ROHJD�RQD�QD�W\P��ůH�SR]ZDOD�P\œOHý��Lů�PRZD�WX�R�VXPLHQLX�
Z�]QDF]HQLX��Z�NWyU\P� WHUPLQ� WHQ� ]RVWDâ� Xů\W\�Z� DUW�� ���.RQVW\WXFML��
FKRý�Z�REX�W\FK�SU]HSLVDFK�PRZD�MHVW�R�F]\Pœ�]XSHâQLH�LQQ\P��

'UXJD�RNROLF]QRœý��NWyUD�VSU]\MD�XWRůVDPLDQLX�]H�VREĊ�UyůQ\FK�]QD�
F]Hľ� WHUPLQX� ÅVXPLHQLHµ�� WM�� VXPLHQLD� ]DZRGRZHJR� ]H� œZLDWRSRJOĊGR�
Z\P��SROHJD�QD�W\P��ůH�]DZyG�OHNDU]D�QLHRG]RZQLH�ZLĊůH�VLę�]H�VSUDZDPL�
ů\FLD� L� œPLHUFL�� D� W\FK�ZâDœQLH� F]ęVWR� GRW\F]Ċ� UHJXâ\�PRUDOQRœFL� L� QDM�
ZDůQLHMV]H�GOD�QDV�SU]HNRQDQLD�PRUDOQH��6WĊG�UyZQLHů��PRLP�]GDQLHP��
ELHU]H� VLę� âDWZRœý�� ]� MDNĊ�DNFHSWXMHP\�SRJOĊG�� ůH�RERZLĊ]XMĊFH� UHJXOD�
FMH�SUDZQH��JG\�PyZLĊ�R�VXPLHQLX�OHNDUVNLP��RGV\âDMĊ�QDV�GR�SRJOĊGyZ�
PRUDOQ\FK�OHNDU]\�

0\œOę��ůH�RELH�WH�RNROLF]QRœFL�²�Xů\FLH�WHUPLQX�ÅVXPLHQLHµ�RUD]�FKD�
UDNWHU�SURIHVML� OHNDUVNLHM��ZLĊůĊFHM�VLę�]�NRQLHF]QRœFL�]H�VSUDZDPL�ů\FLD�
L�œPLHUFL�²�OHJâ\�X�SRGVWDZ�UR]XPLHQLD�OHNDUVNLHM�NODX]XOL�VXPLHQLD�Z�RGH�
UZDQLX� RG� ]DVDG� L� UHJXâ� HW\NL� ]DZRGRZHM�� L� Z\ZRG]HQLD� MHM� ZSURVW� ]H�

�� :�Z\SDGNX�DGZRNDWD�VĊ�WR�QS��SU]HSLV\�DUW����8VWDZ\�]�GQLD����PDMD������U��²�3UDZR�R�DGZRND�
WXU]H��']�8�������SR]���������NWyUH�SR]ZDODMĊ�XQLNQĊý�RERZLĊ]NX�XMDZQLHQLD�LQIRUPDFML�]ZLĊ]DQ\FK�
]�NOLHQWHP��Z�MDNLFK�SRVLDGDQLH�DGZRNDW�ZV]HGâ�Z�F]DVLH�œZLDGF]HQLD�PX�VZRLFK�XVâXJ��:�Z\SDGNX�
]DZRGX�G]LHQQLNDU]D�VĊ�WR�QS��SU]HSLV\�GRW\F]ĊFH�WDMHPQLF\�G]LHQQLNDUVNLHM�]DZDUWH�Z�DUW�����8VWDZ\�
]�GQLD����VW\F]QLD������U��²�3UDZR�SUDVRZH��']�8�������SR]���������2GSRZLDGDMĊ�LP�]DSLV\�DUW������
8VWDZ\� ]� GQLD� �� F]HUZFD� ����� U�� ²�.RGHNV�SRVWęSRZDQLD� NDUQHJR� �']�8�� �����SR]�� ������� NWyUH�
ZSURVW�RNUHœODMĊ�ZDUXQNL�XFK\OHQLD�ZREHF�DGZRNDWD�F]\�G]LHQQLNDU]D�RG�RERZLĊ]NX�VNâDGDQLD�]H]QDľ�
Z�SRVWęSRZDQLX�NDUQ\P��
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VZRERG\�VXPLHQLD�Z\UDůRQHM�Z�.RQVW\WXFML��=DELHJ�WDNL�]�SUDZQLF]HJR�
SXQNWX�ZLG]HQLD�Z\GDMH�VLę�]UHV]WĊ�GRœý�QDWXUDOQ\�²�V]XNDQLH�X]DVDGQLHQLD�
GOD�SU]HSLVyZ�XVWDZRZ\FK�Z�QRUPDFK�Z\ůV]HJR�U]ęGX��Z�W\P�Z\SDGNX�
.RQVW\WXFML��RGWZDU]D�SU]HFLHů�KLHUDUFKLę�DNWyZ�L�QRUP�SUDZD��1LF�ZLęF�
G]LZQHJR�� ůH�SU]HZDůDMĊF\P�Z�SLœPLHQQLFWZLH� VSRVREHP�SDWU]HQLD�QD�
]DJDGQLHQLH�OHNDUVNLHM�NODX]XOL�VXPLHQLD�MHVW�VSRMU]HQLH�SRSU]H]�SU\]PDW�
8VWDZ\�R� ]DZRG]LH� OHNDU]D��8VWDZD�Z�KLHUDUFKLL� ŭUyGHâ� SUDZD� ]DMPXMH�
SU]HFLHů�PLHMVFH�Z\ůV]H�QLů�NRGHNV�HW\NL�]DZRGRZHM��7HQ�RVWDWQL�ERZLHP�
MHVW� MHG\QLH�XFKZDâĊ� VDPRU]ĊGX� ]DZRGRZHJR�� NWyUD�QLH�PD� FKDUDNWHUX�
SRZV]HFKQLH� RERZLĊ]XMĊFHJR� SUDZD�� D� NWyUD� ]\VNXMH� ZDůQRœý� G]LęNL�
RGSRZLHGQLHPX�XSRZDůQLHQLX�UDQJL�XVWDZRZHM����

3DPLęWDMP\� MHGQDN��ůH� OHNDUVND�NODX]XOD� VXPLHQLD� WR�QLF�ZLęFHM�QLů�
SU]HSLV�Z�UDQG]H�XVWDZRZHM��NWyU\�RNUHœOD�MHG\QLH�ZDUXQNL�VNRU]\VWDQLD�
]H�VZRERG\�Z\ERUX�Z�]DNUHVLH�PHWRG�SRVWęSRZDQLD�Z�UDPDFK�SUDNW\NL�
]DZRGRZHM�OHNDU]D��&KFĊF�]Dœ�XVWDOLý��FR�PDP\�QD�P\œOL�PyZLĊF�R�VZR�
ERG]LH�G]LDâDľ�]DZRGRZ\FK�OHNDU]D��QLH�VLęJDP\�ZFDOH�GR�WHNVWX�.RQ�
VW\WXFML�� OHF]� UDF]HM� GR�.RGHNVX�(W\NL�/HNDUVNLHM��'RNâDGQLH� WDN� VDPR�
SRVWęSXMHP\�Z�Z\SDGNX�LQQ\FK�SURIHVML�

:LG]LP\�ZLęF��ůH�VWDQRZLVNR�Z\UDůRQH�Z\URNLHP�7U\EXQDâX�L��QLH�
VWHW\��F]ęVWR�GRPLQXMĊFH�Z�G\VNXVMDFK�QD�WHPDW�NODX]XOL�VXPLHQLD�RSLHUD�
VLę�QD�SHZQ\P�VXEWHOQ\P��DOH�MHGQDN�²�EâęG]LH��3ROHJD�RQ�QD�XWRůVDPLH�
QLX�V\VWHPRZHM�KLHUDUFKLL�QRUP��F]\OL�PLHMVFD��MDNLH�]DMPXMĊ�RQH�Z�V\VWH�
PLH�SUDZD��]�KLHUDUFKLĊ�WUHœFLRZĊ��-HGQDN�QLH�VĊ�WR�KLHUDUFKLH�VRELH�UyZ�
QRZDůQH��:� V]F]HJyOQRœFL�� FR�PD�PRLP� ]GDQLHP�PLHMVFH�Z�Z\SDGNX�
OHNDUVNLHM�NODX]XOL�VXPLHQLD��QRUPD�VWRMĊFD�QLůHM�Z�V\VWHPLH�SUDZD�PRůH�
GRVWDUF]Dý�ZDUXQNyZ�UR]XPLHQLD�WUHœFL�XVWDZ\��:�LVWRFLH�G]LHMH�VLę�WDN�
F]ęVWR�Z�SU]\SDGNX�UR]SRU]ĊG]Hľ��NWyU\FK�SU]HSLV\�GRVWDUF]DMĊ�ZDUXQ�
NyZ�VWRVRZDQLD�XVWDZ��D�NWyUH�Z�KLHUDUFKLL�V\VWHPX�SUDZD�VWRMĊ�SU]HFLHů�
QLůHM��

.RGHNV�(W\NL�/HNDUVNLHM� VWDQRZL�X]DVDGQLHQLH�GOD�XVWDZRZHM� UHJXOD�
FML�VSU]HFLZX�VXPLHQLD�OHNDUVNLHJR��2NUHœOD�UyZQLHů�WUHœý�RZHJR�VXPLHQLD��

�� :�Z\SDGNX� ]DZRGX� OHNDU]D� OHJLW\PDFMę� WĊ� VWDQRZL� ZVSRPQLDQ\� Z\ůHM� DUW�� ��� SNW�� ��� 8VWDZ\�
R�L]EDFK�OHNDUVNLFK��
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ZLĊůĊF� JR� ]� Z\PRJDPL� ZLHG]\� PHG\F]QHM� L� VNXWHF]QHJR� Z� MHM� œZLHWOH�
OHF]HQLD��1RUPD�DUW�����X]O�VWDQRZL�MHG\QLH�GRRNUHœOHQLH��Z�UDQG]H�XVWDZ\��
ZDUXQNyZ�NRU]\VWDQLD�SU]H]�OHNDU]D�]�UHJXODFML�NRGHNVRZHM��-HVW�WR�]UHV]WĊ�
QLH]EęGQH�Z�œZLHWOH�SU]HSLVyZ�XVWDZ\�R�JZDUDQFMDFK�ZROQRœFL�VXPLHQLD�
L�Z\]QDQLD��%H]�UHJXODFML�XVWDZRZHM�OHNDU]�QLH�PyJâE\�VNXWHF]QLH�L� OHJDO�
QLH�XFK\OLý�VLę�RG�RERZLĊ]NyZ�Z\QLNDMĊF\FK�]�XVWDZ\�R�]DZRG]LH�OHNDU]D�
L�OHNDU]D�GHQW\VW\�F]\�XVWDZ\�R�SUDZDFK�SDFMHQWD�L�5]HF]QLNX�3UDZ�3DFMHQWD��

:\JOĊGD� ]DWHP� QD� WR�� ůH� SRPLMDMĊF� ]QDF]HQLH� UHJXODFML� ]DZDUW\FK�
Z�.RGHNVLH�(W\NL�/HNDUVNLHM�L�UHNRQVWUXXMĊF�WUHœý�DUW�����X]O�Z\âĊF]QLH�
QD�SRGVWDZLH�DUW�����.RQVW\WXFML��FDâNRZLFLH� LJQRUXMHP\�]QDF]HQLH�V\V�
WHPRZH�L�FHORZRœFLRZH�WHJR�SLHUZV]HJR�SU]HSLVX��3U]HSLV� WHQ�ERZLHP�
QDOHů\�LQWHUSUHWRZDý�MDNR�XV]F]HJyâRZLHQLH�]DSLVyZ�.(/�SU]\]QDMĊF\FK�
OHNDU]RZL�SUDZR�GR�VSU]HFLZX�VXPLHQLD�²�Z�]DNUHVLH�RNUHœOHQLD�ZDUXQ�
NyZ�NRQLHF]Q\FK�GOD�OHJDOQHJR�VNRU]\VWDQLD�]�WHJR�XSUDZQLHQLD��1LH�MHVW�
RQ�]Dœ�VDPRG]LHOQĊ�SRGVWDZĊ�GR�UR]XPLHQLD��F]\P�VXPLHQLH�OHNDUVNLH�MHVW��

1LHVWHW\��EâęGQD�Z\NâDGQLD�DUW�����X]O�MHVW�SRZV]HFKQD�QDZHW�ZœUyG�
DXWRUyZ�NU\W\F]QLH�Z\SRZLDGDMĊF\FK�VLę�R�Z\URNX�7U\EXQDâX�L�]ZLĊ]D�
Q\P�]�QLP�UR]XPLHQLX� OHNDUVNLHM�NODX]XOL�VXPLHQLD��3U]\NâDGRZR��:RM�
FLHFK�%U]R]RZVNL�Z�F\WRZDQHM�MXů�SUDF\�IRUPXâXMH�QDVWęSXMĊFĊ�RFHQę�

0RůQD�RGQLHœý�ZUDůHQLH��ůH�UDQJD�SU]\SLV\ZDQD�SU]H]�7U\EXQDâ�
QRUPRP�HW\F]Q\P�XFKZDODQ\P�SU]H]�VDPRU]ĊG�OHNDUVNL�²�Z�IRU�
PLH�DNWX�QLHEęGĊFHJR�ŭUyGâHP�SUDZD�SRZV]HFKQLH�RERZLĊ]XMĊFH�
JR��QD�SRGVWDZLH�EODQNLHWRZHJR�XSRZDůQLHQLD�XVWDZRZHJR�²�MHVW�
FK\ED�QDGPLHUQD����

7\PF]DVHP� MHVW� GRNâDGQLH� RGZURWQLH�� 7U\EXQDâ� Z� VZRLP� Z\URNX�
Z�]E\W�PDâ\P�VWRSQLX�XZ]JOęGQLD�]QDF]HQLH�SU]HSLVyZ�.RGHNVX�(W\NL�
/HNDUVNLHM��GR�NWyUHJR�SU]HSLV�DUW�����X]O�Z�VSRVyE�GRUR]XPLDQ\�RGV\âD��
$�SU]H]�WR�FDâNRZLFLH�QLHWUDIQLH�UHNRQVWUXXMH�]QDF]HQLH�Xů\WHJR�Z�W\P�
SU]HSLVLH�WHUPLQX�ÅVXPLHQLHµ��

�� :��%U]R]RZVNL��3UDZR�OHNDU]D�GR�VSU]HFLZX�VXPLHQLD�����RS��FLW���V�����
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&]\�PLęG]\QDURGRZH�WUDNWDW\�QDU]XFDMĊ�MDNLœ��
VSRVyE�UR]XPLHQLD�VXPLHQLD�OHNDU]D

-DN�ZLG]LP\��NRQFHSFMD�VXPLHQLD�SU]\MPRZDQD�Z�OLWHUDWXU]H�SU]HGPLRWX�
GRSXV]F]D� WDNĊ� LQWHUSUHWDFMę� WHJR� WHUPLQX�� NWyUD� QLH� Z\PDJD� RG� QDV�
XWRůVDPLHQLD�VXPLHQLD�SR�SURVWX�]H�]ELRUHP�SU]HNRQDľ�PRUDOQ\FK�RVRE\��
$OH�F]\�WDNLH�UR]XPLHQLH�VXPLHQLD��Z�V]F]HJyOQRœFL�VXPLHQLD�OHNDUVNLHJR��
QLH�Z\QLND�PLPR�ZV]\VWNR� ]� SUDZD�PLęG]\QDURGRZHJR"� 3UREOHP� WHQ�
DQDOL]RZDâ�:��%U]R]RZVNL��� L� QLH�GRVWU]HJâ� UHJXODFML�� NWyUH� ]PXV]Dâ\E\�
QDV� GR� SU]\MęFLD� NRQFHSFML� VXPLHQLD� OHNDUVNLHJR� MDNR�ZSURVW� SRZLĊ]D�
QHJR�]�PRUDOQRœFLĊ� 

-HG\Q\P�GRNXPHQWHP��NWyU\�PyJâE\�URG]Lý�SHZQH�ZĊWSOLZRœFL�²�QD�
NWyU\� ]UHV]WĊ� SRZRâXMH� VLę�Z� VZRLP�Z\URNX�7U\EXQDâ� ²� MHVW� UH]ROXFMD�
QU� ����� =JURPDG]HQLD� 3DUODPHQWDUQHJR� 5DG\� (XURS\� ]� �� SDŭG]LHU�
QLND� ����� U��Z� VSUDZLH� SUDZD� GR� VSU]HFLZX� VXPLHQLD�Z� UDPDFK� OHJDO�
QHM�RSLHNL�PHG\F]QHM��=JRGQLH�]�QLĊ�ůDGQD�RVRED��V]SLWDO�OXE�LQVW\WXFMD�
QLH�PRJĊ�]RVWDý�SUDZQLH�SU]\PXV]RQH��SRFLĊJQLęWH�GR�RGSRZLHG]LDOQR�
œFL�SUDZQHM�DQL�G\VNU\PLQRZDQH�]H�Z]JOęGX�QD�RGPRZę�Z\NRQDQLD�OXE�
RGPRZę� SRPRF\� SU]\�Z\NRQDQLX� ]DELHJX� SU]HU\ZDQLD� FLĊů\��Z\ZRâD�
QLD�SRURQLHQLD��HXWDQD]ML� OXE� LQQHJR�F]\QX��NWyU\�PyJâE\�VSRZRGRZDý�
œPLHUý�]DURGND�OXG]NLHJR�OXE�HPEULRQX�

&R�SUDZGD�%U]R]RZVNL�VâXV]QLH�SRGNUHœOD�QLHZLĊůĊF\�FKDUDNWHU�UH]R�
OXFML��MHGQDN�QLH]DOHůQLH�RG�WHJR�L�WDN�QLH�ZFKRG]L�RQD�Z�NRQÁLNW�]�]DSUR�
SRQRZDQ\P�SU]H]H�PQLH�VSRVREHP�LQWHUSUHWDFML�OHNDUVNLHM�NODX]XOL�VXPLH�
QLD��5H]ROXFMD�QLH�PyZL�SU]HFLHů�QLF�R�W\P��MDN�VXPLHQLH�OHNDUVNLH�PD�E\ý�
UR]XPLDQH��DQL�W\P�EDUG]LHM��ůH�SRZRGHP�RGPRZ\�Z\NRQDQLD�SURFHGXU\�
PHG\F]QHM�PDMĊ�E\ý�SU]HNRQDQLD�PRUDOQH��6WZLHUG]Lý�]DWHP�QDOHů\��ůH�SUR�
SRQRZDQH�SU]H]H�PQLH�UR]XPLHQLH�OHNDUVNLHM�NODX]XOL�VXPLHQLD�SR]RVWDMH�
Z�]JRG]LH�]�PLęG]\QDURGRZ\PL�VWDQGDUGDPL�Z�W\P�]DNUHVLH��

�� ,ELGHP��V����²���
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&]\�ZV]\VWNLH�]DZRG\�PDMĊ�SUDZR�GR�NODX]XOL�VXPLHQLD

:�SRSU]HGQLFK�DNDSLWDFK�DUJXPHQWRZDâHP��GODF]HJR�SRZLQQLœP\�WZLHU�
G]Lý��ůH�VXPLHQLH�OHNDUVNLH�QLH�MHVW�SR�SURVWX�]ELRUHP�SU]HNRQDľ�PRUDO�
Q\FK� OHNDU]D��:\MDœQLâHP� UyZQLHů�� MDNLH� VĊ� ŭUyGâD�EâęGQHJR�SU]HNRQD�
QLD��ůH�Z\NRQXMĊF�VZRMH�RERZLĊ]NL�]DZRGRZH�DOER�NRU]\VWDMĊF�]�SUDZQHM�
PRůOLZRœFL�XFK\OHQLD� VLę�RG�QLFK�� OHNDU]�NLHUXMH� VLę� VZRMĊ�PRUDOQRœFLĊ��
6XPLHQLH�]DZRGRZH�MHVW�ERZLHP�F]\Pœ� LQQ\P�QLů�VXPLHQLH��R�NWyU\P�
PRZD�Z�DUW�����XVW����.RQVW\WXFML��3RUD�RGSRZLHG]LHý�QD�S\WDQLH��MDNLH�
Sâ\QĊ� ]� WHJR�ZQLRVNL� GOD� LQQ\FK� ]DZRGyZ��:� V]F]HJyOQRœFL�� F]\� LQQH�
SR]D� OHNDUVNLP�]DZRG\� L�SURIHVMH�PDMĊ�SUDZR�GR�VZRMHM�NODX]XOL� VXPLH�
QLD�²�L�FR�VWDQRZLâRE\�WHJR�SUDZD�SRGVWDZę��

=JRGQLH� ]� RPDZLDQ\P� ZF]HœQLHM� Z\URNLHP� 7U\EXQDâX� VSU]HFLZ�
VXPLHQLD�XUDVWD�GR� MHGQHM� ]�QDMZDůQLHMV]\FK�NRQVW\WXF\MQ\FK�ZROQRœFL��
]Dœ�SUDZQD�UHJXODFMD�ZDUXQNyZ�NRU]\VWDQLD�]�QLHM�VWDQRZL�NZHVWLę�ZWyUQĊ��
7H]D�WD��MDN�MXů�SLVDâHP��QLH�MHVW�MHGQDN�UR]VWU]\JQLęFLHP�SUDZD��D�MHG\QLH�
VWDQRZLVNLHP�VęG]LyZ�7.�SRGDQ\P�Z�X]DVDGQLHQLX�UR]VWU]\JQLęFLD�FR�
GR�NV]WDâWX�OHNDUVNLHM�NODX]XOL�VXPLHQLD��7U\EXQDâ�QLH�SRVXQĊâ�VLę�GR�WHJR��
DE\�VIRUPXâRZDý�RJyOQH�SUDZR�GR�NODX]XOL�VXPLHQLD��F]\OL�XVWDQRZLý�SR�
VWURQLH� XVWDZRGDZF\� RERZLĊ]HN� ZSURZDG]DQLD� VWRVRZQ\FK� UHJXODFML�
SUDZQ\FK�RNUHœODMĊF\FK�]DNUHV�VSU]HFLZX�VXPLHQLD�Z�Z\SDGNX�SRV]F]H�
JyOQ\FK�]DZRGyZ��,QQD�VSUDZD��ůH�Z�UDPDFK�WRF]ĊFHJR�VLę�SRVWęSRZDQLD�
GRW\F]ĊFHJR�DUW�����X]O�7U\EXQDâ�]Z\F]DMQLH�WDNLHM�PRůOLZRœFL�QLH�PLDâ��
:�W\P�VHQVLH�QLH�PRůQD�ZLęF�PyZLý�R�SRZV]HFKQ\P�SUDZLH�GR�NODX]XOL�
VXPLHQLD��

-HGQDN�7.��D�]D�QLP�OLF]QL�DXWRU]\��VWDQęOL�QD�VWDQRZLVNX��ůH�NRQVW\�
WXF\MQH�SUDZR�GR�ZROQRœFL�VXPLHQLD�Z\Sâ\ZDMĊFH�]�DUW�����XVW����.RQVW\�
WXFML�R]QDF]D�PRůOLZRœý�XFK\OHQLD�VLę�SU]H]�RVREę�QD�SRGVWDZLH�ZâDVQ\FK�
SU]HNRQDľ�PRUDOQ\FK�RG�RERZLĊ]NyZ�œZLDGF]HQLD�Z\QLNDMĊF\FK�]�Z\NRQ\�
ZDQHJR� ]DZRGX��:� WDNLHM� V\WXDFML� SRZRâ\ZDQLH� VLę� QD�ZâDVQH�SRJOĊG\�
SU]H]�SU]HGVWDZLFLHOL�NROHMQ\FK�]DZRGyZ��DE\�RGPyZLý�œZLDGF]HQLD�F]\�
XVâXJL�� EęG]LH� MHGQDN� PLDâR� FKDUDNWHU� Å]DOHGZLHµ� VSU]HFLZX� VXPLHQLD��
F]\OL�GH� IDFWR� VWDQRZLý�EęG]LH�QDUXV]HQLH�RERZLĊ]NX��2F]\ZLœFLH�SRZR�
âXMĊF\� VLę�QD�ZâDVQH�SRJOĊG\�PRUDOQH�EęG]LH�PyJâ�GRFKRG]Lý� VZRMHJR�
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SUDZD�GR�ZROQRœFL�VXPLHQLD�SU]HG�VĊGHP�²�JG\�QS��Z�Z\QLNX�VNDUJL�MHJR�
NOLHQWD� VSUDZD� WDP� WUDÀ��:yZF]DV�EęG]LH�PyJâ� MHGQDN�SRZRâDý� VLę�QD�
Z\URN�7U\EXQDâX�L�RSLHUDMĊF�VLę�QD�DXWRU\WHFLH�VĊGX�NRQVW\WXF\MQHJR�SUy�
ERZDý�X]\VNDý�NRU]\VWQH�GOD�VLHELH�RU]HF]HQLH�VĊGX���

3RJOĊG��NWyU\�VWDUDP�VLę�X]DVDGQLý�Z�W\P�WHNœFLH��MHVW�MHGQDN�RGPLHQQ\��
Z�NRQWHNœFLH�RERZLĊ]NyZ�]DZRGRZ\FK�PRůHP\�PyZLý�Z\âĊF]QLH�R�SUD�
ZLH�GR�ZROQRœFL�VXPLHQLD�]DZRGRZHJR��D�]DWHP�R�F]\Pœ�LQQ\P�QLů�ZROQRœý�
Z\UDůRQD�Z�DUW�����XVW����.RQVW\WXFML��

=DF]QLMP\� RG� VSRVWU]HůHQLD�� ůH� RERZLĊ]NL� ]DZRGRZH� PDP\� GOD�
WHJR�� ůH� VDPR� LFK� LVWQLHQLH� generalnie� ]RVWDâR� X]QDQH� �XVDQNFMRQRZDQH��
Z�UDPDFK�V\VWHPX�SUDZD�²�Z�GURG]H�NRQVW\WXF\MQLH�RNUHœORQ\FK�SURFH�
GXU�VWDQRZLHQLD�SUDZD�SU]H]�XSUDZQLRQH�GR�WHJR�SRGPLRW\��2NUHœORQH�
]DZRG\�L�SURIHVMH�VĊ�DNFHSWRZDQH�Z�UDPDFK�V\VWHPX�SUDZD��D�LFK�OHJDO�
QRœý�SRZLQQD�E\ý�GOD�QDV�V\JQDâHP��ůH�]DVDGQLF]R�VĊ�RQH�UyZQLHů�PRUDOQLH 
DNFHSWRZDQH�²�MHůHOL�QLH�SRFKZDODQH��WR�SU]\QDMPQLHM�WROHURZDQH��=�NROHL�
Z\NRQXMĊFH�MH�RVRE\�PRJĊ�]DNâDGDý��ůH�G]LDâDMĊ�]JRGQLH�]�PRUDOQRœFLĊ��
:�UDPDFK�SR]\W\ZLVW\F]QHJR�SDUDG\JPDWX�UR]XPLHQLD�SUDZD��Z�GXFKX�
NWyUHJR�XNV]WDâWRZDQD�MHVW�UyZQLHů�RERZLĊ]XMĊFD�.RQVW\WXFMD��GRPQLH�
PXMHP\�SUDZLGâRZRœý�RERZLĊ]XMĊF\FK�SU]HSLVyZ��JG\ů�SU]HSLV\�QLH]JRGQH�
]�PRUDOQ\PL�SRJOĊGDPL�VSRâHF]HľVWZD��JUXS�]DZRGRZ\FK�NV]WDâWXMĊF\FK�
SUDZR��F]\�QDZHW�VęG]LyZ�]�F]DVHP�VĊ�XVXZDQH�L�]DVWęSRZDQH�LQQ\PL44��
'RSXV]F]HQLH�]DWHP�PRůOLZRœFL�NZHVWLRQRZDQLD�RERZLĊ]NyZ�]DZRGR�
Z\FK�QD�SRGVWDZLH�LQG\ZLGXDOQ\FK�SU]HNRQDľ�PRUDOQ\FK�ZFKRG]L�Z�GRœý�
RF]\ZLVW\�NRQÁLNW�]�SR]\W\ZLVW\F]Q\P�SDUDG\JPDWHP�UR]XPLHQLD�SUDZD��
UyZQLHů�]�WHJR�SRZRGX��ůH�LQG\ZLGXDOQD�PRUDOQRœý�QLH�VWDQRZL�Z�QLP�
UDFML�GOD�RGPRZ\�RERZLĊ]\ZDQLD�MDNLHMNROZLHN�UHJXODFML�SUDZQHM�

3RJOĊG\�PRUDOQH�QLH�SRZLQQ\�ZLęF�]�MHGQHM�VWURQ\�NV]WDâWRZDý�WUHœFL�
RERZLĊ]NyZ�]DZRGRZ\FK�²�SU]\QDMPQLHM�WDN�GâXJR��MDN�GâXJR�REUDFDP\�
VLę�Z�UDPDFK�SR]\W\ZLVW\F]QHM�WHRULL�SUDZD��=�GUXJLHM��QDZHW�Z�UDPDFK�

�� =ZâDV]F]D�ůH�REHFQLH�PDP\�MXů�V]HURNR�NRPHQWRZDQ\�Z\URN�7U\EXQDâX�.RQVW\WXF\MQHJR�]�GQLD�
���F]HUZFD������U���.�������']�8�������SR]���������
44 6WDQRZLVNR� WDNLH� ]QDOHŭý� PRůQD� FKRýE\� Z�� 5�� 'ZRUNLQ�� %LRUĊF� SUDZD� SRZDůQLH�� :DUV]DZD�
�����²�SU]HGH�ZV]\VWNLP�Z�HVHMDFK�GRW\F]ĊF\FK�WHRULL�V\VWHPX�SUDZD�MDNR�]ELRUX�UHJXâ�L�]DVDG��
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WHM� WHRULL�PRůHP\�]DXZDů\ý�� ůH�SUDZR�GR�ZROQRœFL� VXPLHQLD� ]DZRGRZHJR 
VWDQRZL�Z\PyJ�PRUDOQRœFL�²�SU]HFLHů�QDV]H�RERZLĊ]NL�]DZRGRZH�SRZLQ�
QLœP\�Z\SHâQLDý�VXPLHQQLH��L�MHůHOL�QLH�MHVWHœP\�VXPLHQQL��]DVâXJXMHP\�QD�
SRZV]HFKQH�SRWęSLHQLH���D�MDNR�VXPLHQQRœý�PRůHP\�UR]XPLHý�ZâDœQLH�VWR�
VRZDQLH�VLę�GR�Z\PDJDľ�RNUHœORQHJR�]DZRGX�L�SRGHMPRZDQLH�Z�F]DVLH�
MHJR�Z\NRQ\ZDQLD�RGSRZLHGQLFK�G]LDâDľ�²�ZâDœFLZ\FK�]�SXQNWX�ZLG]H�
QLD�SUDJPDW\NL�]DZRGRZHM��

6XPLHQLH� ]DZRGRZH� RSLHUD� VLę� ]DZV]H� QD� ZLHG]\� L� SU]HNRQDQLX�
R�W\P��FR�Z�GDQ\FK�RNROLF]QRœFLDFK�QDOHů\�F]\QLý��DE\�Z\NRQDý�ůĊGDQĊ�
SU]H]� NOLHQWD� XVâXJę� ]JRGQLH� ]� MHJR� QDMOHSLHM� SRMPRZDQ\P� LQWHUHVHP��
0RůQD�SRZLHG]LHý��ůH�VXPLHQLH�]DZRGRZH�WR�]DWHP�QLF�LQQHJR��MDN�Z\PRJL�
XF]FLZRœFL�]DZRGRZHM��D�WD�PRůH�Z�QLHNWyU\FK�SU]\SDGNDFK�QDND]\ZDý�
SURIHVMRQDOLœFLH�]DQLHFKDQLH�Z\NRQDQLD�XVâXJL�Z�ůĊGDQ\P�SU]H]�NOLHQWD�
]DNUHVLH�� SRQLHZDů� Z� SU]HFLZQ\P� UD]LH� NOLHQW� QDUDůRQ\� MHVW� QD� VWUDW\�
EĊGŭ�QLH�RWU]\PD�VSRG]LHZDQHJR� UH]XOWDWX��7R��PRLP�]GDQLHP�� MHG\Q\�
SRSUDZQ\�VSRVyE��Z�MDNLP�PRůQD�UR]XPLHý�SUDZR�GR�ZROQRœFL�VXPLHQLD�
Z�NRQWHNœFLH�Z\NRQ\ZDQLD�RNUHœORQHJR�]DZRGX�F]\�SURIHVML��3U]\MPX�
MĊF� WDNLH� UR]XPLHQLH�VXPLHQLD�]DZRGRZHJR��QLHWRůVDPHJR�]�SRJOĊGDPL�
PRUDOQ\PL�Z\NRQXMĊF\FK�RNUHœORQH� ]DZRG\�RVyE��QLH�QDUDůDP\� VLę�QD�
RSLVDQĊ�SU]H]H�PQLH�ZF]HœQLHM�LQÁDFMę�NODX]XO�VXPLHQLD��SURZDG]ĊFĊ�GR�
NROHMQ\FK� SU]\SDGNyZ� RGPRZ\� œZLDGF]HQLD� QD� SRGVWDZLH� RVRELVW\FK�
SU]HNRQDľ�PRUDOQ\FK��

1D�WHM�]DVDG]LH�GUXNDU]�PyJâE\�RGPyZLý�Z\GUXNRZDQLD�RNUHœORQHM�
XORWNL��JG\E\�PHWRGD�GUXNX�QLH�JZDUDQWRZDâD�GDQHJR�VNXWNX��DOER�GREyU�
NRORUyZ� F]\QLâ� WUHœý� QLHF]\WHOQĊ�� D� SU]H]� WR� QLHSU]\GDWQĊ� GOD� NOLHQWD��
3RGREQLH�GRUDGFD�]�]DNUHVX�SXEOLF� UHODWLRQV�PyJâE\�RGPyZLý�SU]\JRWR�
ZDQLD� SODNDWX� F]\� XORWNL� RNUHœORQHM� WUHœFL�� DUJXPHQWXMĊF�� ůH� ]DV]NRG]L�
RQD�VSUDZLH��NWyUĊ�PLDâD�ZVSLHUDý��D�IDUPDFHXWD�²�VSU]HGDů\�RNUHœORQHJR�
VXSOHPHQWX� GLHW\� MDNR� ]XSHâQLH� QLHVNXWHF]QHJR� Z� OHF]HQLX� SDFMHQWD��
:V]\VWNR�WR�MHGQDN�VĊ�SU]\SDGNL�RGPRZ\�œZLDGF]HQLD�]�XZDJL�QD�Z\PRJL�
XF]FLZRœFL�]DZRGRZHM�L�SURIHVMRQDOQHM�ZLHG]\��NWyUD�PRůH�E\ý�QDVWęSQLH�
ZHU\ÀNRZDQD�QD�GURG]H�RGSRZLHG]LDOQRœFL�]DZRGRZHM��QLH�]Dœ�DSOLNDFMD�
RVRELVW\FK�SU]HNRQDľ�PRUDOQ\FK�
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2GSRZLDGDMĊF� ZLęF� QD� ]DGDQH� ZF]HœQLHM� S\WDQLH�� QDOHů\� SU]\MĊý��
ůH�Z\NRQXMĊF\� UyůQH�]DZRG\� L�SURIHVMH�QLH�PDMĊ�SUDZD�SRZRâ\ZDý� VLę�
QD� ZâDVQH� SRJOĊG\�PRUDOQH�� DE\� XFK\ODý� VLę� RG� Z\NRQDQLD� ]ZLĊ]DQ\FK�
]�Z\NRQ\ZDQ\P�]DZRGHP�œZLDGF]Hľ��0DMĊ�RQL� MHGQDN�SUDZR�GR�ZRO�
QRœFL�VXPLHQLD�L�VNRUHORZDQHJR�]�QLĊ�VSU]HFLZX�VXPLHQLD��UR]XPLDQHJR�
MDNR�VXPLHQLH�]DZRGRZH��NWyUH� MHVW�QLF]\P�LQQ\P�QLů�XF]FLZRœFLĊ�]DZRGRZĊ��
VDQNFMRQRZDQĊ�]UHV]WĊ�SU]H]�PRUDOQRœý�SRZV]HFKQĊ��:\NRQXMHV]�RNUHœORQ\�
]DZyG��Z\NRQXM�JR�XF]FLZLH��-HG\QLH�W\OH�²�L�Dů�W\OH��

A b s t r a c t 

7KH�JURZLQJ�QXPEHU�RI �SURIHVVLRQV��UHIHUULQJ�WR�WKH�́ FRQVFLHQFH�FODXVHµ�
LQ�RUGHU�WR�HYDGH�OHJDO�REOLJDWLRQV��KDV�LWV�VRXUFH�LQ�WKH�LQWHUSUHWDWLRQ�RI �
WKH�PHGLFDO�FRQVFLHQFH�FODXVH�SURSRVHG�E\�WKH�&RQVWLWXWLRQDO�&RXUW��,Q�
P\�SDSHU�� ,�SURYLGH�DUJXPHQWV� IRU� WKH�FODLP� WKDW� WKLV� LQWHUSUHWDWLRQ� LV�
HUURQHRXV�DV�JURXQGHG�LQ�DQ�LQFRUUHFW�LQWHUSUHWDWLRQ�RI �WKH�WHUP�´FRQ�
VFLHQFHµ�XVHG�LQ�VHQWHQFHV�DERXW�FRQVFLRXV�H[HPSWLRQV��,QVWHDG��,�VXJ�
JHVW�D�UHFRQVWUXFWLRQ�RI �WKH�PHDQLQJ�RI �WKH�WHUP��ZKLFK�LV�LQ�DFFRUGDQFH�
ZLWK�ERWK�LQWHUQDWLRQDO�ODZ�DQG�FRPPRQ�LQWXLWLRQV�UHJDUGLQJ�WKH�UROH�RI �
FRQVFLHQFH�DQG�PRUDOLW\�LQ�WKH�VSHFLÀF�SURIHVVLRQV�RU�IXQFWLRQV��$W�WKH�
VDPH�WLPH��WKH�PHDQLQJ�RI �´FRQVFLHQFHµ�SURSRVHG�LQ�WKH�SDSHU�H[FOXGHV�
LWV�XVH�LQ�UHIHUHQFH�WR�WKH�SULYDWH�PRUDO�YLHZV�RI �SURIHVVLRQDOV��7KDQNV�
WR�WKLV��WKH�DFFHSWDQFH�RI �WKH�VWDWHPHQW�WKDW�HYHU\�SURIHVVLRQ�KDYH�WKH�
ULJKW�WR�REMHFWLRQ�RI �FRQVFLHQFH�GRHV�QRW�LPSO\�DQDUFKL]DWLRQ�RI �WKH�OHJDO�
V\VWHP�DQG�GRHV�QRW�PDNH�LW�GHSHQGHQW�RQ�WKH�PRUDO�YLHZV�RI �SHUVRQV�
SHUIRUPLQJ�VSHFLÀF�SURIHVVLRQV�DQG�IXQFWLRQV�


