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,��8ZDJL�ZSURZDG]DMĊFH

:�8VWDZLH� ]� GQLD� ��ZU]HœQLD� ����� U�� ²�3UDZR� IDUPDFHXW\F]QH�� �GDOHM��
SU�IDU���Z\UyůQLRQR�GZD�URG]DMH�EDGDľ�NOLQLF]Q\FK��3LHUZV]\P�VĊ�ÅEDGD�
QLD� NOLQLF]QHµ� QLHRNUHœORQH� GRGDWNRZ\P� SU]\PLRWQLNLHP�� F]\OL� HNVSH�
U\PHQW\�PHG\F]QH�]�Xů\FLHP� OHNyZ�X� OXG]L�GOD�ZHU\ÀNDFML�]DâRůHľ�FR�
GR�ZâDœFLZRœFL�IDUPDFHXW\NyZ��DUW����SNW���SU�IDU����'UXJLH�WR�ÅEDGDQLD�
NOLQLF]QH�ZHWHU\QDU\MQHµ��F]\OL�GRœZLDGF]HQLD�SROHJDMĊFH�QD�SRGDZDQLX�
PHG\NDPHQWyZ�GRFHORZ\P�JDWXQNRP�]ZLHU]ĊW�Z�FHOX�VSUDZG]HQLD�LFK�
SU]HZLG\ZDOQHM� VNXWHF]QRœFL� OXE�EH]SLHF]HľVWZD� �DUW����SNW��E�SU�IDU����
7HUPLQHP�ÅEDGDQLH�NOLQLF]QHµ�XVWDZRGDZFD�SRVâXJXMH�VLę�WDNůH�Z�NRQ�
WHNœFLH�WHVWRZDQLD�Z\UREyZ�PHG\F]Q\FK��UyZQLHů�]�XG]LDâHP�OXG]L��DUW����
XVW����SNW���8VWDZ\�]�GQLD����PDMD������U��R�Z\UREDFK�PHG\F]Q\FK����
3UREOHPDW\ND�SUDZQD�]ZLĊ]DQD�]�W\P�RVWDWQLP�URG]DMHP�EDGDľ�Z\NUDF]D�
SR]D�SU]HGPLRW�DUW\NXâX�L�]RVWDQLH�SRPLQLęWD�

3RPLPR�SRGRELHľVWZ�WHUPLQRORJLF]Q\FK��FHOyZ�RUD]� LVWRW\�G]LDâD�
QLD��UHůLP�SUDZQ\�EDGDľ�NOLQLF]Q\FK�OHNyZ�SRZLQLHQ�UyůQLý�VLę�Z�]DOHů�
QRœFL� RG� WHJR�� F]\� XF]HVWQLF]Ċ� Z� QLFK� OXG]LH�� F]\� ]ZLHU]ęWD�� 3U]HSUR�
ZDG]DQLH� GRœZLDGF]Hľ�Z�RGPLHQQ\� VSRVyE� ]DJUDůD�ZDUWRœFLRP� WDNLP�
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MDN�ů\FLH��]GURZLH�L�ZROQRœý�RVRELVWD�F]âRZLHND��GREURVWDQ�]ZLHU]ĊW��VWDQ�
œURGRZLVND�QDWXUDOQHJR�RUD]�SUDZD�GR�]ZLHU]ĊW�MDNR�SU]HGPLRWyZ�SUDZ�
SRGPLRWRZ\FK��DUW����XVW����8VWDZ\�]�GQLD����VLHUSQLD������U��R�RFKURQLH�
]ZLHU]ĊW��²�GDOHM��X�R�]��4��%DGDQLD�NOLQLF]QH��NWyU\P�SRGGDZDQL�VĊ�OXG]LH��
PRJĊ�EH]SRœUHGQLR� JRG]Lý�Z�Z\PLHQLRQH� GREUD� RVRELVWH��'RW\F]\� WR�
QLH�W\ONR�XF]HVWQLNyZ�HNVSHU\PHQWX��DOH�WDNůH�NRQVXPHQWyZ�SURGXNWX�
OHF]QLF]HJR�� QS�� Z� UD]LH� GRSXV]F]HQLD� GR� REURWX�� QD� SRGVWDZLH� Z\QL�
NyZ� QLHZâDœFLZLH� SU]HSURZDG]RQ\FK� WHVWyZ�� OHNX� QLHVNXWHF]QHJR� OXE�
QLHEH]SLHF]QHJR��� :� Z\SDGNX� HNVSHU\PHQWyZ� QD� ]ZLHU]ęWDFK� ZSâ\Z�
yZ� MHVW� W\ONR�SRœUHGQL� �XZDJD� WD�QLH�GRW\F]\�RVyE�EH]SRœUHGQLR�]DDQ�
JDůRZDQ\FK�Z�SU]HSURZDG]DQLH�GRœZLDGF]Hľ���:�ů\ZQRœFL�SRFKRG]H�
QLD�]ZLHU]ęFHJR�REHFQH�E\ZDMĊ�SR]RVWDâRœFL�Z�UR]XPLHQLX�DUW����XVW����
OLW��D�UR]SRU]ĊG]HQLD�5DG\��(:*��QU���������]�GQLD����F]HUZFD������U���
XVWDQDZLDMĊFHJR�ZVSyOQRWRZĊ� SURFHGXUę� GOD� RNUHœODQLD�PDNV\PDOQHJR�
OLPLWX�SR]RVWDâRœFL�ZHWHU\QDU\MQ\FK�SURGXNWyZ�OHF]QLF]\FK�Z�œURGNDFK�
VSRů\ZF]\FK�SRFKRG]HQLD�]ZLHU]ęFHJR���3RQDGWR�VWDQ�œURGRZLVND�QDWX�
UDOQHJR� QLH� SR]RVWDMH� RERMęWQ\� GOD� ]GURZLD� F]âRZLHND�� :HWHU\QDU\MQH�
EDGDQLD�NOLQLF]QH�RGG]LDâXMĊ�ZLęF�Z�JâyZQHM�PLHU]H�QD�Z\OLF]RQH�Z\ůHM�
ZDUWRœFL�QLHEęGĊFH�GREUDPL�RVRELVW\PL��

�� ']�8�������SR]������
4 $��(OůDQRZVNL��7��3LHWU]\NRZVNL��=ZLHU]ęWD�MDNR�QLHRVRERZH�SRGPLRW\�SUDZD��Å)RUXP�3UDZQLF]Hµ�������
QU����V�����L�Q���0��*RHWWHO��6\WXDFMD�]ZLHU]ęFLD�Z�SUDZLH�F\ZLOQ\P��:DUV]DZD�������V����²���
�� :��0DVHâEDV��0��.RQGUDW��.RQÁLNW�LQWHUHVyZ�Z�EDGDQLDFK�NOLQLF]Q\FK�²�F]\�PRůQD�JR�Z�SHâQL�Z\HOLPLQR-
ZDý"��Å3UDZR�L�0HG\F\QDµ�������QU����V������L�Q���3��%U]H]LFNL��=DVDG\�ZQRV]HQLD�RSâDW�QD�U]HF]�NRPLVML�
ELRHW\F]Q\FK�Z�ZLHORRœURGNRZ\FK�EDGDQLDFK�NOLQLF]Q\FK�SURGXNWyZ�OHF]QLF]\FK��Å.ZDUWDOQLN�3UDZD�3XEOLF]QHJRµ�
������QU����V�����PRW\Z\���L���UR]SRU]ĊG]HQLD�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\��8(��QU����������
]�GQLD����NZLHWQLD������U��Z�VSUDZLH�EDGDľ�NOLQLF]Q\FK�SURGXNWyZ�OHF]QLF]\FK�VWRVRZDQ\FK�X�OXG]L�
RUD]�XFK\OHQLD�G\UHNW\Z\���������:(��']��8U]��8(�/�1U������V�����GDOHM��UR]SRU]ĊG]HQLH������������
PRW\Z\��²��G\UHNW\Z\���������:(�3DUODPHQWX�(XURSHMVNLHJR� L�5DG\� ]�GQLD� ��NZLHWQLD� ����� U��
Z�VSUDZLH�]EOLůDQLD�SU]HSLVyZ�XVWDZRZ\FK��Z\NRQDZF]\FK�L�DGPLQLVWUDF\MQ\FK�3DľVWZ�&]âRQNRZ�
VNLFK��RGQRV]ĊF\FK�VLę�GR�ZGURůHQLD�]DVDG\�GREUHM�SUDNW\NL�NOLQLF]QHM�Z�SURZDG]HQLX�EDGDľ�NOLQLF]�
Q\FK�SURGXNWyZ�OHF]QLF]\FK��SU]H]QDF]RQ\FK�GR�VWRVRZDQLD�SU]H]�F]âRZLHND��']��8U]��(8�/�1U������
V������GDOHM��G\UHNW\ZD���������:(��
�� ']��8U]��8(�/�1U������V����
�� :��0DVHâEDV� >Z�@�0��.RQGUDW� �UHG����3UDZR� IDUPDFHXW\F]QH�� .RPHQWDU]��:DUV]DZD� ������ V�� ��²����
0��.RQGUDW� >Z�@� LELGHP�� V�� �����:��=LHOLľVNL� >Z�@� LELGHP�� V�� ��²���� ��²����P�LQ��PRW\Z\���� ��� ����
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&HOHP�RSUDFRZDQLD� MHVW�SRUyZQDQLH�SU]HSLVyZ�SUDZQ\FK�UHJXOXMĊ�
F\FK�EDGDQLD�NOLQLF]QH�SURZDG]RQH�QD�OXG]LDFK��GDOHM��EDGDQLD�NOLQLF]QH�
RJyOQH��L�EDGDQLD�NOLQLF]QH�ZHWHU\QDU\MQH��:�DUW\NXOH�RPyZLRQH�]RVWDQĊ�
QDMZDůQLHMV]H�SRGRELHľVWZD�L�UyůQLFH�PLęG]\�RERZLĊ]XMĊF\PL�UHůLPDPL�
SUDZQ\PL�

,,��3RGVWDZRZH�ŭUyGâD�SUDZD

=DVDG\� SURZDG]HQLD� EDGDľ� NOLQLF]Q\FK� RJyOQ\FK� XQRUPRZDQH� ]RVWDâ\�
SU]HGH�ZV]\VWNLP�Z�DUW����E²��DJ�SU�IDU��2EHFQLH�RERZLĊ]XMH�WDNůH�UR]�
SRU]ĊG]HQLH������������NWyUH�MHGQDN�QLH�]QDMGXMH�MDN�GRWĊG�]DVWRVRZDQLD�
]�SRZRGX�RSyŭQLHQLD�SUDF�QDG�SU]\JRWRZDQLHP�QLH]EęGQHM� LQIUDVWUXN�
WXU\�LQIRUPDW\F]QHM��DUW�����Z�]Z��]�DUW����²���UR]SRU]ĊG]HQLD����1DGDO�
VWRVXMH�VLę�]D�WR�IRUPDOQLH�XFK\ORQĊ�SU]H]�Z\PLHQLRQH�UR]SRU]ĊG]HQLH�
G\UHNW\Zę� ��������:(���� 1DOHů\� ]DXZDů\ý�� ůH� MXů� SR� UR]SRF]ęFLX�
VWRVRZDQLD� UR]SRU]ĊG]HQLD����������]DFKRZXMĊ�PRF�SU]HSLV\�NUDMRZH�
L�XQLMQH�GRW\F]ĊFH�RGSRZLHG]LDOQRœFL�F\ZLOQHM�L�NDUQHM�VSRQVRUD�L�EDGDF]D�
RUD]�SRGPLRWyZ�UHDOL]XMĊF\FK�]DGDQLD�VSRQVRUD�QD�MHJR�]OHFHQLH��DUW�����
L����UR]SRU]ĊG]HQLD����

3RGVWDZRZH�G\UHNW\Z\�SRVWęSRZDQLD�Z�]DNUHVLH�EDGDľ�NOLQLF]Q\FK�
ZHWHU\QDU\MQ\FK� Z\QLNDMĊ� ]� DUW�� ��DK²��DN� SU�IDU�� 2ERZLĊ]XMH� WDNůH�

����������������DUW����XVW����L�����DUW�����RUD]�DUW����²���G\UHNW\Z\���������:(�3DUODPHQWX�(XUR�
SHMVNLHJR�L�5DG\�]�GQLD���OLVWRSDGD������U��Z�VSUDZLH�ZVSyOQRWRZHJR�NRGHNVX�RGQRV]ĊFHJR�VLę�GR�
ZHWHU\QDU\MQ\FK�SURGXNWyZ�OHF]QLF]\FK��']��8U]��8(�/�1U������V�����D�WDNůH�PRW\Z����RUD]�DUW�����
XVW�����DUW����H��DUW�����XVW����OLW��E²F�L�DUW�����XVW����UR]SRU]ĊG]HQLD�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\�
�:(��QU����������]�GQLD����PDUFD������U��XVWDQDZLDMĊFHJR�XQLMQH�SURFHGXU\�Z\GDZDQLD�SR]ZROHľ�
GOD�SURGXNWyZ�OHF]QLF]\FK�VWRVRZDQ\FK�X�OXG]L�L�QDG]RUX�QDG�QLPL�RUD]�XVWDQDZLDMĊFHJR�(XURSHMVNĊ�
$JHQFMę�/HNyZ��']��8U]��8(�/�1U������V����
� �� =RE��SU]\SLV�QU���
� �� (XURSHMVND� $JHQFMD� /HNyZ�� KWWSV���ZZZ�HPD�HXURSD�HX�HQ�KXPDQ�UHJXODWRU\�UHVHDUFK�GHYH�
ORSPHQW�FOLQLFDO�WULDOV�FOLQLFDO�WULDO�UHJXODWLRQ�FOLQLFDO�WULDOV�LQIRUPDWLRQ�V\VWHP�GHOLYHU\�VWDWXV�VHF�
WLRQ�>GRVWęS�����SDŭG]LHUQLND�����@�
�� =RE��SU]\SLV�QU���
�� '��.DF]DQ��&\ZLOQRSUDZQH� DVSHNW\� SUDZD� IDUPDFHXW\F]QHJR� �QLHSXEOLNRZDQD� UR]SUDZD� GRNWRUVND���7RUXľ�
������V������
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UR]SRU]ĊG]HQLH�3DUODPHQWX�(XURSHMVNLHJR� L�5DG\� �8(�� ������� ]� GQLD�
��� JUXGQLD� ����� U�� Z� VSUDZLH�ZHWHU\QDU\MQ\FK� SURGXNWyZ� OHF]QLF]\FK�
L� XFK\ODMĊFH� G\UHNW\Zę� ��������:(� �GDOHM�� UR]SRU]ĊG]HQLH� �����������
NWyUH�Z�DUW����UHJXOXMH�EDGDQLD�NOLQLF]QH�ZHWHU\QDU\MQH��3RGREQLH�MDN�UR]�
SRU]ĊG]HQLH�����������QLH�MHVW�RQR�MHV]F]H�VWRVRZDQH��QD�MHJR�SRVWDQR�
ZLHQLD�EęG]LH�PRůQD�SRZRâ\ZDý�VLę�GRSLHUR�RG�GQLD����VW\F]QLD������U�

-DNR�ůH�UR]SRU]ĊG]HQLH��������QLH�]DZLHUD�SU]HSLVyZ�DQDORJLF]Q\FK�
GR�DUW�����L����UR]SRU]ĊG]HQLD�����������Z\GDZDý�VLę�PRůH��Lů�]JRGQLH�
]�]DVDGĊ�SLHUZV]HľVWZD�SUDZD�XQLMQHJR��ZUD]�]�XSâ\ZHP�SRZ\ůV]HJR�WHU�
PLQX��QLHGR]ZRORQH�VWDQLH�VLę�VWRVRZDQLH�UHJXODFML�NUDMRZ\FK����:\NâDG�
QLD�WDND�R]QDF]DâDE\�MHGQDN��ůH�SUDZRGDZFD�XQLMQ\�XFK\OL�NDUDOQRœý�F]\�
QyZ� WDNLFK� MDN� QS�� SRGGDQLH� ]ZLHU]ęFLD� HNVSHU\PHQWRZL� NOLQLF]QHPX�
EH]�X]\VNDQLD�œZLDGRPHM�]JRG\�ZâDœFLFLHOD��DUW�����D�XVW����SU�IDU���F]\�
UR]SRF]ęFLH�OXE�SURZDG]HQLH�EDGDQLD�NOLQLF]QHJR�ZHWHU\QDU\MQHJR�PLPR�
EUDNX�Z\GDQLD�VWRVRZQHJR�SR]ZROHQLD�SU]H]�3UH]HVD�8U]ęGX�5HMHVWUDFML�
3URGXNWyZ�/HF]QLF]\FK��:\UREyZ�0HG\F]Q\FK�L�3URGXNWyZ�%LREyMF]\FK�
�DUW�����D�XVW����SNW���SU�IDU���GDOHM��3UH]HV�83/���3RQDGWR�GRSXV]F]DOQRœý�
SU]HSURZDG]HQLD� LQVSHNFML� GRœZLDGF]HQLD� SU]H]� RUJDQ\� SDľVWZ� F]âRQ�
NRZVNLFK��Z�SUDZLH�SROVNLP�XUHJXORZDQR�MĊ�Z�DUW����DL�SU�IDU���]RVWDâDE\�
X]DOHůQLRQD�RG�XZ]JOęGQLHQLD�WDNLHM�SRWU]HE\�Z�Z\W\F]Q\FK�RSUDFRZD�
Q\FK�Z�UDPDFK�SUDF�0LęG]\QDURGRZHJR�3URJUDPX�:VSyâSUDF\�Z�]DNUH�
VLH�+DUPRQL]DFML�:\PDJDľ�7HFKQLF]Q\FK�Z�RGQLHVLHQLX�GR�5HMHVWUDFML�
:HWHU\QDU\MQ\FK�3URGXNWyZ�/HF]QLF]\FK��9,&+�²�DQJ��9HWHULQDU\�,QWHU�
QDWLRQDO�&RQIHUHQFH�RQ�+DUPRQL]DWLRQ��²�DUW����XVW���� UR]SRU]ĊG]HQLD�
��������=DSHZQH�QLH�GR�WHJR�GĊů\�SUDZRGDZFD�XQLMQ\��:�PRW\ZLH����UR]�
SRU]ĊG]HQLD� ������� ]DV\JQDOL]RZDâ� RQ� ERZLHP�� ůH� GRNRQXMĊF� RFHQ\�
OHJDOQRœFL� EDGDľ� NOLQLF]Q\FK� ZHWHU\QDU\MQ\FK�� WU]HED� XZ]JOęGQLDý� QLH�

�� ']��8U]��8(�/�1U����V�����
�� %��6HUZLQ��=PLDQ\ Z�NDWDORJX�ŭUyGHâ�SUDZD�53�SR�DNFHVML�3ROVNL�GR�8QLL�(XURSHMVNLHM� Å$GPLQLVWUDFMD��
7HRULD�²�'\GDNW\ND�²�3UDNW\NDµ�������QU����V� ���²�����GHNODUDFMD����Z�DNFLH�NRľFRZ\P�NRQIH�
UHQFML�SU]HGVWDZLFLHOL�U]ĊGyZ�SDľVWZ�F]âRQNRZVNLFK��NWyUD�SU]\MęâD�WHNVW�7UDNWDWX�]�/L]ERQ\�]PLH�
QLDMĊFHJR�7UDNWDW�R�8QLL�(XURSHMVNLHM�L�7UDNWDW�XVWDQDZLDMĊF\�:VSyOQRWę�(XURSHMVNĊ�VSRU]ĊG]RQ\�
Z�/L]ERQLH�GQLD����JUXGQLD������U���']�8�������1U�����SR]��������²�RGHVâDQLH�GR�XJUXQWRZDQHJR�
RU]HF]QLFWZD�76�
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W\ONR�VWDQGDUG\�9,&+��DOH�WHů�]DVDG\�RNUHœORQH�Z�G\UHNW\ZLH�3DUODPHQWX�
(XURSHMVNLHJR�L�5DG\���������8(�]�GQLD����ZU]HœQLD������U��Z�VSUDZLH�
RFKURQ\�]ZLHU]ĊW�Z\NRU]\VW\ZDQ\FK�GR�FHOyZ�QDXNRZ\FK����GDOHM��G\UHN�
W\ZD���������8(���FKRFLDů�HNVSHU\PHQW\�RZH�Z\âĊF]RQR�]�MHM�]DNUHVX�
SU]HGPLRWRZHJR��DUW����XVW����OLW��F�G\UHNW\Z\���������8(���:\GDMH�VLę�
]DWHP�� Lů� DUW�� �� UR]SRU]ĊG]HQLD� �������ZUD]� ]�Z\W\F]Q\PL�9,&+�QLH�
EęGĊ� Z\F]HUSXMĊFĊ� UHJXODFMĊ� ZHWHU\QDU\MQ\FK� EDGDľ� NOLQLF]Q\FK�� 8]X�
SHâQLĊ� MĊ� SU]HSLV\� NUDMRZH� QLHVSU]HF]QH� ]� FHODPL� G\UHNW\Z\� ��������
8(��]ZâDV]F]D�Z�]DNUHVLH�UHDOL]DFML�]DVDG��]DVWĊSLHQLD��RJUDQLF]HQLD�L�XGR�
VNRQDOHQLD��1DOHů\�MHGQDN�SRVWXORZDý�GRGDQLH�GR�DUW����UR]SRU]ĊG]HQLD�
�������VWRVRZQHJR�]DVWU]HůHQLD��SRQLHZDů�REURQLý�GD�VLę�UyZQLHů�VWD�
QRZLVNR�� ]JRGQLH� ]� NWyU\P� DUJXPHQW� SU]HGVWDZLRQ\� QD� SRSDUFLH� SUR�
SRQRZDQHJR�NLHUXQNX�Z\NâDGQL�MHVW�QLHZ\VWDUF]DMĊF\��JG\ů�QLH�]QDMGXMH�
GRVWDWHF]QHJR�RG]ZLHUFLHGOHQLD�Z�DUW\NXâRZDQHM�F]ęœFL�SU]HGPLRWRZHJR�
ŭUyGâD� SUDZD���� -HůHOL� ²� SRPLPR�RVWDWQLHM�ZĊWSOLZRœFL� ²� ]DDNFHSWRZDý�
SRZ\ůV]Ċ� LQWHUSUHWDFMę��SRZRâDQD� MXů� ]DVDGD�SLHUZV]HľVWZD�SUDZD�8(�
X]DVDGQL�UR]ZDůHQLH�RGSRZLHGQLHJR�VWRVRZDQLD�8VWDZ\�]�GQLD����VW\F]�
QLD������U��R�RFKURQLH�]ZLHU]ĊW�Z\NRU]\VW\ZDQ\FK�GR�FHOyZ�QDXNRZ\FK�
OXE�HGXNDF\MQ\FK����GDOHM��X�R�]�Q���GR�EDGDľ�NOLQLF]Q\FK�ZHWHU\QDU\MQ\FK�
QLH]DOHůQLH�RG�WUHœFL�MHM�DUW����XVW����SNW���²�SR�GQLX����VW\F]QLD������U��
3RWU]HED�]DSHZQLHQLD�SHZQRœFL�SUDZD�Z\PDJD�QDWRPLDVW�� DE\�XVWDZR�
GDZFD�SROVNL�Z\UDŭQLH�XUHJXORZDâ�WHQ�SUREOHP�ZF]HœQLHM���

�� ']��8U]��8(�/�1U������V�����
�� /��0RUDZVNL��=DVDG\�Z\NâDGQL�SUDZD��7RUXľ�������V�������LGHP��:VWęS�GR�SUDZR]QDZVWZD��7RUXľ�������
V�����²����
�� ']�8�������SR]�������
�� :\URN�61�]�GQLD���F]HUZFD������U���,,�..1��������Å3URNXUDWXUD�L�3UDZRµ�²�ZNâDGND�������QU����
SR]�����'��&HQGURZLF]��3HZQRœý�SUDZD�Z�RU]HF]QLFWZLH�7U\EXQDâX�.RQVW\WXF\MQHJR��Å$GPLQLVWUDFMD��7HRULD�²�
'\GDNW\ND�²�3UDNW\NDµ�������QU����V�����L�Q���0��%DUDQ��=DVDGD�SHZQRœFL�SUDZD�D�]DVDGD�OHJDOL]PX�XQLMQH-
JR�²�XZDJL�QD�WOH�RU]HF]QLFWZD�76��Å(XURSHMVNL�3U]HJOĊG�6ĊGRZ\µ�������QU����V�����L�Q���0��.LHâE��3HZQRœý�
SUDZD�YV��QLHRNUHœORQRœý�SUDZD��Å)RUXP�3UDZQLF]Hµ�������QU����V�����L�Q��RUD]�SRZRâDQH�WDP�OLWHUDWXUD�
L�RU]HF]QLFWZR�
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,,,��%DGDF]�L�VSRQVRU

=JRGQLH� ]� PDMĊF\PL� REHFQLH� ]DVWRVRZDQLH� UHJXODFMDPL� SUDZQ\PL��
]DUyZQR�Z�RJyOQ\FK��MDN�L�Z�ZHWHU\QDU\MQ\FK�EDGDQLDFK�NOLQLF]Q\FK�RVREĊ�
EH]SRœUHGQLR� SURZDG]ĊFĊ� HNVSHU\PHQW�Z� GDQ\P�RœURGNX� EDGDZF]\P�
MHVW�EDGDF]����'HÀQLFMę�OHJDOQĊ�WHJR�SRMęFLD�]DZLHUD�DUW����SNW��D�SU�IDU��
3U]HSLV� WHQ�Z\GDMH� VLę� QLHGRSUDFRZDQ\�� 6WDQRZL� ERZLHP�� ůH� �Z� ]DOHů�
QRœFL� RG� W\SX� EDGDQLD�� OHNDU]�� OHNDU]� GHQW\VWD� DOER� OHNDU]� ZHWHU\QDULL�
SRZLQQL�G\VSRQRZDý�P�LQ��GRœZLDGF]HQLHP�Z�SUDF\�]�SDFMHQWDPL��QLH�
]EęGQ\P�GR�SURZDG]RQHJR�EDGDQLD�NOLQLF]QHJR�OXE�EDGDQLD�NOLQLF]QHJR�
ZHWHU\QDU\MQHJR�� 5HGDNFMD� DQDOL]RZDQHJR� SU]HSLVX� SURZDG]L� GR� WUXG�
QHJR�GR�]DDNFHSWRZDQLD�ZQLRVNX��ůH�EDGDF]HP�Z�UDPDFK�GRœZLDGF]HQLD�
ZHWHU\QDU\MQHJR�PRůH� ]RVWDý� W\ONR� OHNDU]�ZHWHU\QDULL�� NWyU\�ZF]HœQLHM�
XG]LHODâ�œZLDGF]Hľ�]GURZRWQ\FK�OXG]LRP���²�DUW����XVW����SNW���8VWDZ\�
]�GQLD���OLVWRSDGD������U��R�SUDZDFK�SDFMHQWD�L�5]HF]QLNX�3UDZ�3DFMHQWD����
3R]RVWDMH� WR�Z�VSU]HF]QRœFL�]� LVWRWĊ�]DZRGX� OHNDU]D�ZHWHU\QDULL��Z\UD�
ůRQĊ�Z�DUW����8VWDZ\�]�GQLD����JUXGQLD������U��R�]DZRG]LH�OHNDU]D�ZHWH�
U\QDULL�L�L]EDFK�OHNDUVNR�ZHWHU\QDU\MQ\FK����]JRGQLH�]�NWyU\P�F]\QQRœFL�
IDFKRZH�SU]HGVWDZLFLHOD� WHM� SURIHVML� GRW\F]\ý� SRZLQQ\� ]ZLHU]ĊW��0DMĊF�
SRZ\ůV]H�QD�Z]JOęG]LH�� VâRZR�ÅSDFMHQWµ�QD�JUXQFLH� DUW�� ��SNW��D�RUD]�
QLHNWyU\FK�LQQ\FK�SU]HSLVyZ�SU�IDU���QS��DUW����SNW��F����QDOHů\�Z\NâDGDý�
UR]V]HU]DMĊFR�� MDNR�REHMPXMĊFH�]ZLHU]ęWD�VWDQRZLĊFH�SU]HGPLRW�G]LDâDľ�
OHNDU]D�ZHWHU\QDULL�²�DOH� W\ONR�ZWHG\��JG\�QLH�VSRVyE� LQDF]HM�QDGDý�PX�
UR]VĊGQHM�WUHœFL���

�� '��.DF]DQ��&\ZLOQRSUDZQH«��RS��FLW���V������
�� '��.DUNRZVND��3UDZD�SDFMHQWD��:DUV]DZD�������V������
�� ']�8�������SR]�������
�� ']�8�������SR]�������
�� 8QRUPRZDQLH�WR�VWDQRZL��ůH�FLęůNLP�QLHSRůĊGDQ\P�]GDU]HQLHP�SR�Xů\FLX�EDGDQHJR�SURGXNWX�
OHF]QLF]HJR�DOER�EDGDQHJR�SURGXNWX�OHF]QLF]HJR�ZHWHU\QDU\MQHJR�MHVW�]GDU]HQLH��NWyUH�EH]�Z]JOęGX�
QD�]DVWRVRZDQĊ�GDZNę�EDGDQHJR�SURGXNWX�OHF]QLF]HJR�DOER�EDGDQHJR�SURGXNWX�OHF]QLF]HJR�ZHWHU\�
QDU\MQHJR�SRZRGXMH�]JRQ�SDFMHQWD��]DJURůHQLH�ů\FLD��NRQLHF]QRœý�KRVSLWDOL]DFML�OXE�MHM�SU]HGâXůHQLH��
WUZDâ\�OXE�]QDF]Q\�XV]F]HUEHN�QD�]GURZLX�OXE�MHVW�FKRUREĊ��ZDGĊ�ZURG]RQĊ�OXE�XV]NRG]HQLHP�SâRGX�
�� /��0RUDZVNL��=DVDG\«��RS��FLW���V�����L�Q������²���� '��.DF]DQ��&\ZLOQRSUDZQH«��RS��FLW���V������
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5R]SRF]ęFLH�VWRVRZDQLD�UR]SRU]ĊG]Hľ����������L��������QLH�VSR�
ZRGXMH��ůH�RSLVDQ\�Z\ůHM�SUREOHP�SU]HVWDQLH�E\ý�DNWXDOQ\��-DN�MXů�ZVSR�
PQLDQR��SU]HSLV\�NUDMRZH�GRW\F]ĊFH�EDGDľ�NOLQLF]Q\FK�Z�]QDF]QHM�PLHU]H�
]DFKRZDMĊ�VZĊ�GRQLRVâRœý��'RW\F]\�WR�UyZQLHů�GHÀQLFML�OHJDOQHM�SRMęFLD�
ÅEDGDF]µ��]ZâDV]F]D�ůH�SUDZRGDZFD�XQLMQ\�QLH�SRVâXů\â�VLę�QLP�Z�UR]�
SRU]ĊG]HQLX���������D�SROVNLH�UR]ZLĊ]DQLH�SR]RVWDMH�VSyMQH�]�SRVWDQR�
ZLHQLDPL�SXQNWX�������L�UR]G]LDâX����Z\W\F]Q\FK�'REUHM�3UDNW\NL�.OLQLF]�
QHM���>:HWHU\QDU\MQHM�²�SU]\S��'�.�@�RSUDFRZDQ\FK�SU]H]�9,&+����GDOHM�� 
'3.�9,&+��

7UHœý�DUW����SNW��D�SU�IDU��QLH�]DVâXJXMH�QD�DSUREDWę�WDNůH�Z�RGQLH�
VLHQLX�GR�XQRUPRZDQLD�WU\EX�Z\]QDF]HQLD�NLHURZQLND�]HVSRâX�EDGDF]\��
:�Z\SDGNX�EDGDľ�NOLQLF]Q\FK�RJyOQ\FK�PyZL�RQ�R�Z\PRJX�Z\UDůHQLD�
]JRG\� SU]H]� NLHURZQLND� RœURGND� EDGDZF]HJR� QD� SRZLHU]HQLH� GDQHPX�
EDGDF]RZL� WHM� IXQNFML�� =DVWU]HůHQLH� WR� Z\GDMH� VLę� QLHGRVWRVRZDQH� GR�
UyůQRURGQRœFL�XPyZ�]DZLHUDQ\FK�SU]H]�VSRQVRUD��OXE�RUJDQL]DFMę�G]LD�
âDMĊFĊ� ]D�QLHJR�� ]�RœURGNLHP�EDGDZF]\P��6WRSLHľ�]DDQJDůRZDQLD� WHJR�
RVWDWQLHJR�Z�HNVSHU\PHQW�]DOHů\�RG�WUHœFL�NRQNUHWQHJR�NRQWUDNWX��0RůH�
RJUDQLF]Dý�VLę�GR�XGRVWęSQLHQLD�PLHQLD�QD�SRWU]HE\�GRœZLDGF]HQLD��DOH�
PRůH�WHů�SROHJDý�GRGDWNRZR�QD�NRRUG\QRZDQLX�SUDF\�]HVSRâX�EDGDZ�
F]HJR�OXE�œZLDGF]HQLX�RNUHœORQ\FK�XVâXJ�QD�U]HF]�VSRQVRUD��QS��Z�]DNUH�
VLH�UHNUXWDFML�XF]HVWQLNyZ�F]\�XG]LHODQLD� LP�SRPRF\�PHG\F]QHM�����1LH�
]DZV]H�]DWHP�RNROLF]QRœý��NWR�SHâQL�IXQNFMę�NLHURZQLND�]HVSRâX�EDGDF]\��
PD� LVWRWQH� ]� SXQNWX�ZLG]HQLD� RœURGND�EDGDZF]HJR� ]QDF]HQLH�� 6SRVyE�
Z\âRQLHQLD�RVRE\�SLDVWXMĊFHM�WR�VWDQRZLVNR�QDOHů\�ZLęF�SR]RVWDZLý�VWUR�
QRP��WDN�MDN�G]LHMH�VLę�WR�Z�Z\SDGNX�EDGDľ�NOLQLF]Q\FK�ZHWHU\QDU\MQ\FK��
:DUWR�Z�W\P�NRQWHNœFLH�]DXZDů\ý��ůH�Z�UR]SRU]ĊG]HQLX����������QLH�
]DZDUWR�SRGREQHJR��G\VNXV\MQHJR�SRVWDQRZLHQLD�

�� $QJ��*RRG�&OLQLFDO�3UDFWLFH�²�WâXP��ZâDVQH�
�� KWWSV���ZZZ�YLFKVHF�RUJ�HQ�FRPSRQHQW�DWWDFKPHQWV�DWWDFKPHQWV�����KWPO"WDVN GRZQORDG�
>GRVWęS�����SDŭG]LHUQLND�����@�
�� 5�� 6WDV]HZVNL��2œURGNL� EDGDZF]H� Z� SURFHVLH� UHDOL]DFML� EDGDľ� NOLQLF]Q\FK� ²� XZDUXQNRZDQLD� SUDZQR�RUJD-
QL]DF\MQH� >Z�@�0��ŒOLZND� �UHG����3UDZR�EDGDľ�NOLQLF]Q\FK�Z�]DU\VLH��7RUXľ������� V�� ����0��ŒZLHUF]\ľVNL�
>Z�@�0��.UHNRUD��0��ŒZLHUF]\ľVNL��(��7UDSOH��3UDZR�IDUPDFHXW\F]QH��:DUV]DZD�������V������
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Å6SRQVRUHPµ� QD]\ZD� XVWDZRGDZFD� RVREę� ]DLQWHUHVRZDQĊ� X]\VND�
QLHP�Z\QLNyZ�EDGDQLD�NOLQLF]QHJR�RUD]�RUJDQL]XMĊFĊ�MH�Z�W\P�FHOX��6WR�
VRZQĊ�GHÀQLFMę�]DZLHUD�DUW����SNW���D�SU�IDU����-HGQDN�SU]HSLV�WHQ�PyZL�
RJyOQLH�R�ÅEDGDQLDFK�NOLQLF]Q\FKµ��1LH�Z\UyůQLRQR�Z�QLP�ÅEDGDľ�NOL�
QLF]Q\FK�ZHWHU\QDU\MQ\FKµ��WDN�MDN�Z�DUW����SNW��D�SU�IDU���FR�EâęGQLH�VXJH�
UXMH��ůH�Z�Z\SDGNX�HNVSHU\PHQWyZ�QD�]ZLHU]ęWDFK�QLH�Z\VWęSXMH�SRG�
PLRW�SHâQLĊF\�IXQNFMę�VSRQVRUD��7DNL�NLHUXQHN�Z\NâDGQL�Z\GDMH�VLę�MHGQDN�
QLHSRSUDZQ\�]�XZDJL�QD�SRVâXůHQLH�VLę�VâRZHP�ÅVSRQVRUµ�Z�SRZ\ůV]\P�
NRQWHNœFLH�Z� DUW�� ��DK�XVW�� ��RUD]� DUW�� ��DL� XVW�� ��SNW� �� L� XVW�� ��SU�IDU��
'ODWHJR� DUW�� �� SNW� ��D� SU�IDU�� GRW\F]\� WDNůH� LQLFMDWRUD� GRœZLDGF]Hľ� QD�
]ZLHU]ęWDFK��FKRý�SR]RVWDMH�WR�QLH]JRGQH�]�]DVDGĊ�NRQVHNZHQFML�WHUPL�
QRORJLF]QHM����3UH]HQWRZDQ\�NLHUXQHN�Z\NâDGQL�X]DVDGQLD�UyZQLHů�EUDN�
Z�UR]SRU]ĊG]HQLX��������MDNLHJRNROZLHN�SU]HSLVX��Z�NWyU\P�SRVâXůRQR�
E\� VLę� U]HF]RZQLNLHP� ÅVSRQVRUµ��Z\âĊF]DMĊF� VWRVRZDQLH� NUDMRZHM� GHÀ�
QLFML� OHJDOQHM�RUD]�EU]PLHQLH�SXQNWX������� L� UR]G]LDâX����'3.�9,&+�²�
SRGREQH�GR�EU]PLHQLD�RVWDWQLHJR�SU]HSLVX�SROVNLHJR�

,9��8F]HVWQLN

:� DUW�� �� SNW� ��D� SU�IDU�� RNUHœORQR� QRUPDW\ZQH� ]QDF]HQLH� Z\UDůHQLD�
ÅXF]HVWQLN� EDGDQLD� NOLQLF]QHJRµ� �GDOHM�� XF]HVWQLN��� 8ZDJL� ]DSUH]HQ�
WRZDQH� Z� SRSU]HGQLP� DNDSLFLH� SR]ZDODMĊ� VWZLHUG]Lý�� ůH� WDND� UHGDNFMD�
SU]HSLVX�QLH�VWDQRZL�Z\VWDUF]DMĊFHJR�DUJXPHQWX�QD�SRSDUFLH�WH]\��Lů�QLH�
VWRVXMH�VLę�JR�GR�GRœZLDGF]Hľ�ZHWHU\QDU\MQ\FK��1DOHů\�]DWHP�UR]ZDů\ý�
EU]PLHQLH�GHÀQLHQVD�SRZRâDQHM�GHÀQLFML�OHJDOQHM�RUD]�UHJXODFML�V]F]HJyâR�
Z\FK�GRW\F]ĊF\FK�XF]HVWQLND�

=JRGQLH� ]� EDGDQ\P� XQRUPRZDQLHP� RJyOQ\P� SU�IDU�� XF]HVWQLNLHP�
MHVW�RVRED��NWyUD�Z\UD]LâD� œZLDGRPĊ�]JRGę�QD�XF]HVWQLF]HQLH�Z�HNVSH�
U\PHQFLH��R� LOH�ZF]HœQLHM�SRLQIRUPRZDQR� MĊ�R� LVWRFLH��]QDF]HQLX��VNXW�
NDFK� L� U\]\NX�GRœZLDGF]HQLD��=ZLHU]ę�SRGGDZDQH� HNVSHU\PHQWRZL�QLH�

�� :�RGQLHVLHQLX�GR�EDGDľ�NOLQLF]Q\FK�RJyOQ\FK�IXQNFMę�Wę�SHâQL�WHů�DUW����XVW����SNW����UR]SRU]ĊG]H�
QLD����������
�� /��0RUDZVNL��=DVDG\«��RS��FLW���V�����²����
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MHVW� ]DWHP� Z� VWDQLH� VSHâQLý� WHM� SU]HVâDQNL� MDNR� LVWRWD� ů\ZD� QLHPDMĊFD�
VWDWXVX�RVRE\�� -HůHOL� FKRG]L�QDWRPLDVW�R�ZâDœFLFLHOD� WDNLHJR�]ZLHU]ęFLD��
WR�QDOHů\�]DXZDů\ý��ůH�Z�ŭUyGâDFK�SUDZD�SRZV]HFKQLH�RERZLĊ]XMĊFHJR�
WZRU]RQ\FK� SU]H]� SROVNLH� RUJDQ\�ZâDG]\� SXEOLF]QHM�PRZD� MHVW� R� MHJR�
]JRG]LH�MDNR�MHGQHM�]�SU]HVâDQHN�UR]SRF]ęFLD�EDGDQLD�NOLQLF]QHJR�ZHWH�
U\QDU\MQHJR��3RZLQQD�RQD�]RVWDý�SRSU]HG]RQD�Z\NRQDQLHP�RERZLĊ]NX�
LQIRUPDF\MQHJR�� -HGQDNRZRů� XVWDZRGDZFD�� VWDQRZLĊF� R� SU]HGPLRWR�
Z\P�RœZLDGF]HQLX�ZROL��QLH�]DZV]H�SRVâXJXMH�VLę�SU]\PLRWQLNLHP�ÅœZLD�
GRP\µ�²�SRU��DUW�����D�XVW����SU�IDU��L�����XVW����SNW��²��UR]SRU]ĊG]HQLD�
0LQLVWUD�=GURZLD�]�GQLD���OLSFD������U��Z�VSUDZLH�Z\PDJDľ�'REUHM�3UDN�
W\NL�.OLQLF]QHM�:HWHU\QDU\MQHM����GDOHM��U�'3.:���3RZ\ůV]D�DUJXPHQWDFMD�
Z\GDMH�VLę�GH�OHJH�ODWD�Z\VWDUF]DMĊFD��DE\�X]DVDGQLý�WZLHUG]HQLH��Lů�Z�EDGD�
QLDFK�NOLQLF]Q\FK�ZHWHU\QDU\MQ\FK�QLH�Z\VWęSXMH�XF]HVWQLN��:UD]�]�UR]�
SRF]ęFLHP� VWRVRZDQLD� UR]SRU]ĊG]HQLD� ������� NRQLHF]QH� VWDQLH� VLę� MHM�
X]XSHâQLHQLH��:�SXQNFLH�������'3.�9,&+�RœZLDGF]HQLH�ZROL�ZâDœFLFLHOD�
]ZLHU]ęFLD�ZâĊF]RQHJR�GR�EDGDQLD�NOLQLF]QHJR�ZHWHU\QDU\MQHJR�RNUHœOD�
VLę�ERZLHP�PLDQHP�LQIRUPHG�FRQVHQW��NWyUH�PRůQD�WâXPDF]\ý�MDNR�ÅœZLD�
GRPĊ�]JRGęµ��HZHQWXDOQLH�Å]JRGę�SRLQIRUPRZDQĊµ�DOER�ÅREMDœQLRQĊ�����
'R�REURQ\�EęG]LH�]DWHP�SRJOĊG��ůH�VNRUR�GR�'3.�9,&+�RGV\âD�EH]�
SRœUHGQLR�VWRVRZDQ\�DNW�SUDZD�ZWyUQHJR�8QLL�(XURSHMVNLHM��DUW����XVW����
UR]SRU]ĊG]HQLD����������PDMĊF\�SLHUZV]HľVWZR�VWRVRZDQLD�SU]HG�NUDMR�
Z\PL�ŭUyGâDPL�SUDZD�� WR� U�'3.:�WU]HED�Z\NâDGDý�]JRGQLH�]�QRPHQ�
NODWXUĊ� RZ\FK� Z\W\F]Q\FK�� :� UR]SRU]ĊG]HQLX� ������� QLH� SU]\]QDQR�
RUJDQRP� SDľVWZ� F]âRQNRZVNLFK� 8(� NRPSHWHQFML� GR� GRSUHF\]RZDQLD�
Z\PDJDľ�'REUHM�3UDNW\NL�.OLQLF]QHM�:HWHU\QDU\MQHM�Z�RGQLHVLHQLX�GR�
VZRMHJR�WHU\WRULXP�

1LH]DOHůQLH� RG� SRVWDQRZLHľ� UR]SRU]ĊG]HQLD� ������� RUD]�
'3.�9,&+��WH]D�R�EUDNX�XF]HVWQLND�Z�EDGDQLDFK�NOLQLF]Q\FK�ZHWHU\QD�
U\MQ\FK�SR]RVWDQLH�]DVDGQD�QDZHW�SR�GQLX����VW\F]QLD������U��]�GZyFK�
SRZRGyZ��3R�SLHUZV]H��JG\E\�SU]\MĊý��ůH�XF]HVWQLNLHP�VWDMH�VLę�WHQ��NWR�

�� ']�8�������SR]������
�� 0��ŒZLGHUVND��=JRGD�SDFMHQWD�QD�]DELHJ�PHG\F]Q\��7RUXľ�������V����²���
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VNâDGD�VWRVRZQH�RœZLDGF]HQLH�ZROL��WR�RVRED�ZâĊF]RQD�GR�EDGDQLD�EH]�
RVRELœFLH� Z\UDůRQHM� ]JRG\� QLH� PLDâDE\� SU]HGPLRWRZHJR� VWDWXVX�� OHF]�
HZHQWXDOQLH� SU]\VâXJLZDâE\�RQ� MHM� SU]HGVWDZLFLHORZL� XVWDZRZHPX� DOER�
VĊGRZL�RSLHNXľF]HPX��DUW����E�XVW����SNW���L����DUW����I �XVW����RUD]�DUW����L�
XVW����SNW���SU�IDU���DUW�����8VWDZ\�]�GQLD���JUXGQLD������U��R�]DZRGDFK�
OHNDU]D� L� OHNDU]D�GHQW\VW\���Z�]Z��]�DUW����K�XVW����SNW���SU�IDU���D� WDNůH�
DUW�����L�Q��UR]SRU]ĊG]HQLD��������������1LH�Z\GDMH�VLę�WR�]JRGQH�]�MHG�
Q\P� ]� SRGVWDZRZ\FK� FHOyZ� SU]HSLVyZ� UHJXOXMĊF\FK� EDGDQLD� NOLQLF]QH�
RJyOQH�� MDNLP� MHVW� V]F]HJyOQD� RFKURQD� GyEU� RVRELVW\FK� XF]HVWQLNyZ����
1DOHů\�UyZQLHů�XZ]JOęGQLDý��ůH�Z�DUW����E�XVW����SNW��� L���SU�IDU��RUD]�
Z�DUW�� ��XVW�� ��SNW���²��� UR]SRU]ĊG]HQLD����������GRNRQDQR� UR]Uyů�
QLHQLD� QD� XF]HVWQLND� RUD]� MHJR� SU]HGVWDZLFLHOD� XVWDZRZHJR�� 3R� GUXJLH��
XVWDZRGDZFD� Z� SU]HSLVDFK� V]F]HJyâRZ\FK� SU�IDU�� VâRZHP� ÅXF]HVWQLNµ�
SRVâXJXMH�VLę�Z\âĊF]QLH�Z�DUW����E²��DJ�L�Xů\ZD�JR�W\ONR�Z�NRQWHNœFLH�
SRGPLRWX�SUDZ�L�RERZLĊ]NyZ�

:DUWR�RGQRWRZDý��Lů�Z�����XVW����SNW����L���SNW����OLW��D�U�'3.:�RUD]�
Z�SXQNWDFK�����������������������L��������'3.�9,&+�PRZD�R�Å]ZLHU]ęWDFK�
XF]HVWQLF]ĊF\FKµ�Z�HNVSHU\PHQFLH��2VWDWQLD�RNROLF]QRœý�QLH�Z\GDMH�VLę�
MHGQDN�GRVWDWHF]QLH�ZDůQ\P�DUJXPHQWHP�SU]HPDZLDMĊF\P�]D�X]QDQLHP��
ůH�Z�EDGDQLDFK�NOLQLF]Q\FK�ZHWHU\QDU\MQ\FK�Z\VWęSXMH�XF]HVWQLN��:ĊWSOL�
ZRœFL�Z�W\P�]DNUHVLH�X]DVDGQLD�QDWRPLDVW�UHGDNFMD�DUW����SNW����SU�IDU�����
VWDQRZLĊFHJR�R�XF]HVWQLNX��NWyUHPX�SRGDQR�EDGDQ\�SURGXNW� OHF]QLF]\�
ZHWHU\QDU\MQ\��%U]PLHQLH�RZHM�UHJXODFML�WU]HED�X]QDý�]D�EâĊG�OHJLVODF\MQ\��
SRGREQLH� MDN� Z� DQDOL]RZDQ\P� Z\ůHM� SU]\SDGNX� Xů\FLD� U]HF]RZQLND�
ÅSDFMHQWµ�P�LQ��Z�DUW����SNW��D� L��F�SU�IDU��:�NRQVHNZHQFML�Z\MĊWNRZR�

�� ']�8�������SR]������
�� :��0DVHâEDV�>Z�@�0��.RQGUDW��UHG����3UDZR«��RS��FLW���V�������0��ŒZLHUF]\ľVNL� >Z�@�0��.UHNRUD��
0��ŒZLHUF]\ľVNL��(��7UDSOH��3UDZR«��RS��FLW���V������
�� =RE��]ZâDV]F]D�ZVWęS�GR�Z\OLF]HQLD�]DZDUWHJR�Z�DUW����E�XVW����SU�IDU�
�� =JRGQLH�]�SRZRâDQ\P�XQRUPRZDQLHP�SRMęFLH�ÅQLHSRůĊGDQHJR�]GDU]HQLDµ�QDOHů\�UR]XPLHý�MDNR��
NDůGH�]GDU]HQLH�QDWXU\�PHG\F]QHM�Z\ZRâXMĊFH�QHJDW\ZQH�VNXWNL�X�SDFMHQWD�OXE�XF]HVWQLND�EDGDQLD�
NOLQLF]QHJR��NWyUHPX�SRGDQR�SURGXNW�OHF]QLF]\�OXE�EDGDQ\�SURGXNW�OHF]QLF]\�DOER�EDGDQ\�SURGXNW�
OHF]QLF]\�ZHWHU\QDU\MQ\��FKRFLDůE\�QLH�PLDâ\�RQH�]ZLĊ]NX�SU]\F]\QRZHJR�]H�VWRVRZDQLHP�WHJR�SUR�
GXNWX�
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VâRZR�ÅXF]HVWQLNµ�RGQRVL�VLę�RGSRZLHGQLR�GR�]ZLHU]ęFLD�ZâĊF]RQHJR�GR�
EDGDľ�NOLQLF]Q\FK�ZHWHU\QDU\MQ\FK��3U]HFLZQ\�NLHUXQHN�Z\NâDGQL�SURZD�
G]L�GR�WUXGQHJR�GR�]DDNFHSWRZDQLD�L�QLH]JRGQHJR�]�DUW����SNW��E�SU�IDU��
ZQLRVNX��Lů�Z�HNVSHU\PHQWDFK�W\FK�ELRUĊ�XG]LDâ�WDNůH�OXG]LH�L�SRGDMH�VLę�
LP�PHG\NDPHQW\�SU]H]QDF]RQH�GOD�]ZLHU]ĊW����'ODWHJR�SU]HSLV\��Z�NWy�
U\FK�SRVâXůRQR�VLę�SU]HGPLRWRZ\P�SRMęFLHP�GR�RVWDWQLFK�GRœZLDGF]Hľ��
VWRVXMH� VLę�� DOH� W\ONR�RGSRZLHGQLR�� D�QLH�ZSURVW�� SRQLHZDů� ]ZLHU]ę�QLH�
PRůH�E\ý�XF]HVWQLNLHP�EDGDQLD�NOLQLF]QHJR�

3RGVXPRZXMĊF��XVWDZRGDZFD�V]F]HJyOQLH�FKURQL�GREUD�²�]ZâDV]F]D�
QLHPDMĊWNRZH��DUW����E�XVW�����DUW����G²��H��DUW����K�XVW����SNW���L�DUW����L�
XVW����SNW���SU�IDU���²�RVRE\��NWyUHM�SRGDMH�VLę�EDGDQH�SURGXNW\�OHF]QLF]H��
7R�RQD�PD�VWDWXV�XF]HVWQLND�GRœZLDGF]HQLD��:�Z\SDGNX�EDGDľ�NOLQLF]�
Q\FK�ZHWHU\QDU\MQ\FK�QLH�PD�WDNLHJR�QRVLFLHOD�SUDZ�L�RERZLĊ]NyZ��FKRý�
QD�XZ]JOęGQLHQLH�]DVâXJXMH�LQWHUHV�ZâDœFLFLHOD�]ZLHU]ęFLD�ZâĊF]RQHJR�GR�
HNVSHU\PHQWX��DUW����²���L����.RQVW\WXFML�53�]������U��RUD]�DUW�����������
L�DUW�����²����N�F����0D�RQ�MHGQDN�FKDUDNWHU�PDMĊWNRZ\��DUW����XVW����X�R�]����
GODWHJR�]DVDGQLF]R�SRZLQLHQ�XVWęSRZDý�SRWU]HELH�]DSHZQLHQLD�RFKURQ\�
GREURP�RVRELVW\P���

9��3R]ZROHQLH�QD�SURZDG]HQLH�EDGDQLD

5HůLP\�SUDZQH�HNVSHU\PHQWyZ�EęGĊF\FK�SU]HGPLRWHP�QLQLHMV]HJR�RSUD�
FRZDQLD�âĊF]\�QLH�W\ONR�Z\PyJ�XSU]HGQLHJR�X]\VNDQLD�]JRG\�SRGPLRWX��
NWyU\�PRůH�GR]QDý�V]NRG\�MDNR�EH]SRœUHGQLHJR�QDVWęSVWZD�SU]HSURZD�
G]HQLD�GRœZLDGF]HQLD��HZHQWXDOQLH�]JRG\�VĊGX�RSLHNXľF]HJR���:�RE\GZX�
SU]\SDGNDFK�QLH]EęGQH�SR]RVWDMH�WHů�Z\GDQLH�SR]\W\ZQHM�GHF\]ML�DGPL�
QLVWUDF\MQHM�SU]H]�ZâDœFLZ\�RUJDQ��'RW\F]\�WR�]DUyZQR�SROVNLHJR�SUDZD�
NUDMRZHJR��MDN�L�QLH]QDMGXMĊF\FK�MHV]F]H�]DVWRVRZDQLD�SRZRâDQ\FK�Z\ůHM�
UR]SRU]ĊG]Hľ�XQLMQ\FK�²� DUW�� ��O�XVW�� �� L� ��RUD]� DUW�� ��DK�XVW�� ��SU�IDU�� 

�� :��0DVHâEDV�>Z�@�0��.RQGUDW��UHG����3UDZR«��RS��FLW���V������'��.DF]DQ��&\ZLOQRSUDZQH«��RS��FLW���
V�������/��0RUDZVNL��=DVDG\«��RS��FLW���V�����²��������²����
�� 3��*UDQHFNL��'REUD�RVRELVWH�Z�SUDZLH�SROVNLP�²�]DJDGQLHQLH�GyEU�RVRELVW\FK�RVyE�SUDZQ\FK��Å3U]HJOĊG�6ĊGR�
Z\µ�������QU����V������Z\URN�61�]�GQLD����F]HUZFD������U���,,,�&6.���������/(;�QU���������
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DUW�� �� UR]SRU]ĊG]HQLD� ���������� D� WDNůH� DUW�� �� XVW�� �� UR]SRU]ĊG]HQLD�
��������:DUWR�]DXZDů\ý��ůH�SU]HG�SU]\VWĊSLHQLHP�GR�EDGDľ�NOLQLF]Q\FK�
RJyOQ\FK�FR�GR�]DVDG\�WU]HED�G\VSRQRZDý�QDZHW�GZRPD�UR]VWU]\JQLęFLDPL�
R�FKDUDNWHU]H�ZâDGF]\P�²�QLH�W\ONR�GHF\]ML�3UH]HVD�83/��DOH�WDNůH�NRPLVML�
ELRHW\F]QHM��5HGDNFMD�DUW����O�XVW����SU�IDU��RUD]�DUW����DNDSLW�GUXJL�L�DUW����
XVW����UR]SRU]ĊG]HQLD����������MHGQR]QDF]QLH�ZVND]XMĊ�ERZLHP��ůH�VWD�
QRZLVNR�RVWDWQLHJR�RUJDQX�PD�FKDUDNWHU�ZLĊůĊF\����:�WHQ�VSRVyE�XVWDZR�
GDZFD�SROVNL�RUD]�SUDZRGDZFD�XQLMQ\�VWDUDMĊ�VLę�]DSRELHJDý�GR]QDZDQLX�
XV]F]HUENyZ�SU]H]�SDFMHQWyZ��]ZâDV]F]D�XF]HVWQLNyZ��Z�]ZLĊ]NX�]�SU]H�
SURZDG]HQLHP�GRœZLDGF]Hľ��NWyU\FK�GRNXPHQWDFMD�QLH�EXG]L�]DVWU]HůHľ��
-DN�MXů�ERZLHP�]DXZDůRQR��EDGDQLD�NOLQLF]QH�RJyOQH�JURůĊ�QDUXV]HQLHP�
SU]HGH�ZV]\VWNLP�GyEU�RVRELVW\FK��,FK�QHJDW\ZQ\FK�QDVWęSVWZ�Z�VIHU]H�
QLHPDMĊWNRZHM��D�ZLęF�ZDUWRœFL�QLHZ\PLHUQ\FK�Z�SLHQLĊG]X��QLH�VSRVyE�
Z�SHâQL�Z\UyZQDý�SRSU]H]�]DSâDWę�]DGRœýXF]\QLHQLD�DOER�RNUHœORQHM�VXP\�
QD�R]QDF]RQ\�FHO�VSRâHF]Q\��F]\OL�VSHâQLHQLD�œZLDGF]HQLD�SLHQLęůQHJR�����
'ODWHJR�NRPLVMD�ELRHW\F]QD�SRZLQQD�NDůGRUD]RZR�ZQLNOLZLH�DQDOL]RZDý�
PRůOLZH�GR�SU]HZLG]HQLD��QDZHW�]QDF]QLH�RGVXQLęWH�Z�F]DVLH��QDVWęSVWZD�
]GURZRWQH�ZâĊF]DQLD� OXG]L� GR� NRQNUHWQHJR� EDGDQLD�� ELRUĊF� SRG� XZDJę�
ZV]\VWNLH� UHOHZDQWQH� RNROLF]QRœFL� ²� QLH� W\ONR� ]QDQH� L� RF]HNLZDQH�ZâD�
œFLZRœFL�SURGXNWX�OHF]QLF]HJR��DOH�WHů�VSRVyE�RUJDQL]DFML�GRœZLDGF]HQLD�
]�SXQNWX�ZLG]HQLD�IDFKRZHM�ZLHG]\�PHG\F]QHM��.DWDORJ�NU\WHULyZ�� MDNLH�
RUJDQ�WHQ�SRZLQLHQ�XZ]JOęGQLDý��]DZLHUD�DUW����U�XVW����SU�IDU��6âXV]QLH�QLH�
PD�RQ�FKDUDNWHUX�]DPNQLęWHJR��SRQLHZDů�QDF]HOQĊ�]DVDGĊ�SUDZD�EDGDľ�
NOLQLF]Q\FK� RJyOQ\FK� SR]RVWDMH� SLHUZV]HľVWZR� LQWHUHVX� XF]HVWQLNyZ�
�DUW����E�XVW����SU�IDU��L�DUW����OLW��D�UR]SRU]ĊG]HQLD�����������

:� EDGDQLDFK� NOLQLF]Q\FK� ZHWHU\QDU\MQ\FK� EH]SRœUHGQLR� ]DJUR�
ůRQH� VĊ� SUDZD� PDMĊWNRZH� ZâDœFLFLHOD� ]ZLHU]ęFLD�� 'RGDWNRZD� RFKURQD�
Z� SRVWDFL� NRQLHF]QRœFL� X]\VNDQLD� RSLQLL� NRPLVML� RFHQLDMĊFHM� HNVSHU\�
PHQW�]�HW\F]QHJR�SXQNWX�ZLG]HQLD�QLH�PLDâDE\�]DWHP�²�FR�GR�]DVDG\�²�
GRVWDWHF]QHJR� X]DVDGQLHQLD� DNVMRORJLF]QHJR�� -HGQDN�Z� GURG]H�Z\MĊWNX�

�� :\URN�16$�]�GQLD����NZLHWQLD������U���,,�26.����������/(;�QU��������
�� $��ŒPLHMD�>Z�@�$��2OHMQLF]DN��UHG����6\VWHP�3UDZD�3U\ZDWQHJR��7RP����3UDZR�]RERZLĊ]Dľ�²�F]ęœý�RJyOQD��
:DUV]DZD�������V������L�Q���'��.DF]DQ��&\ZLOQRSUDZQH«��RS��FLW���V���������
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Z\PyJ�G\VSRQRZDQLD�WDNLP�UR]VWU]\JQLęFLHP�PRůH�Z\GDZDý�VLę�VâXV]Q\�
Z�QLHNWyU\FK�V\WXDFMDFK�Z\OLF]RQ\FK�Z�X�R�]�Q���QS��Z�DUW������1LH]DOHů�
QLH�RG�RFHQ\�RVWDWQLHJR�VSRVWU]HůHQLD��GH�OHJH� ODWD�VWRVRZDQLH�WHM�XVWDZ\�
GR�EDGDľ�NOLQLF]Q\FK�ZHWHU\QDU\MQ\FK��MHůHOL�FKRG]L�R�X]DOHůQLHQLH�OHJDO�
QRœFL� GRœZLDGF]HQLD� RG�RSLQLL� NRPLVML� HW\F]QHM� GR� VSUDZ�GRœZLDGF]Hľ�
QD�]ZLHU]ęWDFK��WU]HED�X]QDý�]D�QLHGRSXV]F]DOQH�]H�Z]JOęGX�QD�Z\UDŭQH�
SRVWDQRZLHQLH�DUW����XVW����SNW���X�R�]�Q��-DN�ZVND]DQR��RG�GQLD����VW\F]�
QLD������U��RVWDWQLH�WZLHUG]HQLH�VWDQLH�VLę�EDUG]LHM�G\VNXV\MQH��:]JOęG\�
VâXV]QRœFL�SU]HPDZLDMĊFH�]D�RGSRZLHGQLP�VWRVRZDQLHP�X�R�]�Q��Z�EDGD�
QLDFK�NOLQLF]Q\FK�ZHWHU\QDU\MQ\FK�RUD]�SRZRâDQ\�Z\ůHM�DUJXPHQW�]�SUH�
DPEXâ\�UR]SRU]ĊG]HQLD��������Z\GDMĊ�VLę�MHGQDN�QLHZ\VWDUF]DMĊFR�SU]H�
NRQXMĊFH��MHůHOL�FKRG]L�R�DQDOL]RZDQ\�SUREOHP��8Z]JOęGQLHQLD�Z\PDJDMĊ�
ERZLHP�SU]HGH�ZV]\VWNLP�ZDUWRœFL�NRQVW\WXF\MQH��DUW����.RQVW\WXFML�53�
]������U���� WDNLH� MDN�GHPRNUDW\F]QH�SDľVWZR�SUDZD�²�REHMPXMĊFH�P�LQ��
]DND]�GRPQLHP\ZDQLD�NRPSHWHQFML�RUJDQyZ�ZâDG]\�SXEOLF]QHM�²�D�WDNůH�
ZROQRœý�F]âRZLHND�L�ZROQRœý�EDGDľ�QDXNRZ\FK��DUW�����������L����.RQ�
VW\WXFML�����3RZ\ůV]H�UR]ZDůDQLD�SURZDG]Ċ�GR�ZQLRVNX��ůH�]DVDGQ\� MHVW�
SRVWXODW�]JâRV]RQ\�Z�RVWDWQLP�DNDSLFLH�UR]G]LDâX�,,�QLQLHMV]HJR�DUW\NXâX�

3R]ZROHQLH�3UH]HVD�83/�QD�SURZDG]HQLH�EDGDQLD�NOLQLF]QHJR�RJyO�
QHJR� QLH� MHVW� Z\PDJDQH�� MHůHOL� XSâ\QĊâ� WHUPLQ�Z\GDQLD� GHF\]ML� Z� W\P�
SU]HGPLRFLH� �DUW�� ��O� XVW�� ��SU�IDU����3R� UR]SRF]ęFLX� VWRVRZDQLD� UR]SR�
U]ĊG]HQLD� ��������� VNXWHN� yZ� GRW\F]\ý� EęG]LH� WDNůH� UR]VWU]\JQLęFLD�
NRPLVML�ELRHW\F]QHM��DUW����XVW����Z�]Z��]�XVW����SRZRâDQHJR�DNWX�SUDZ�
QHJR���:�Z\SDGNX�EDGDľ�NOLQLF]Q\FK�ZHWHU\QDU\MQ\FK�EUDNXMH�SRGRE�
QHJR�SRVWDQRZLHQLD�XVWDZ\�RUD]�UR]SRU]ĊG]HQLD���������1LH�PD�UDFMR�
QDOQHJR�SRZRGX�GOD�WDNLHJR�UyůQLFRZDQLD�V\WXDFML�VSRQVRUyZ��-DN�Z\QLND�
]�GRW\FKF]DVRZ\FK�UR]ZDůDľ��QDOHůDâRE\�HZHQWXDOQLH�ZSURZDG]Lý�UR]�
ZLĊ]DQLH�SU]HFLZQH�²�FHOHP�]DSHZQLHQLD�XF]HVWQLNRP�EDGDľ�NOLQLF]Q\FK�
RJyOQ\FK�Z]PRFQLRQHM�RFKURQ\��1LH�Z\GDMH�VLę�WR�MHGQDN�NRQLHF]QH��'OD�
WHJR�ZDUWR�UR]ZDů\ý�GRGDQLH�GR�DUW����DK�SU�IDU��]DVWU]HůHQLD�SRGREQHJR�

�� $��%LHľ�.DFDâD�>Z�@�=��:LWNRZVNL��$��%LHľ�.DFDâD��UHG����3UDZR�NRQVW\WXF\MQH��7RUXľ�������V����²����
=��:LWNRZVNL�>Z�@�=��:LWNRZVNL��$��%LHľ�.DFDâD��UHG����3UDZR�NRQVW\WXF\MQH��RS��FLW���V����²����%��*UR�
QRZVND�>Z�@�=��:LWNRZVNL��$��%LHľ�.DFDâD��UHG����3UDZR�NRQVW\WXF\MQH��RS��FLW���V�����������
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GR�]DZDUWHJR�Z�DUW����O�XVW����WHM�VDPHM�XVWDZ\�GOD�UHDOL]DFML�]DVDG\�UyZ�
QRœFL�ZREHF�SUDZD�Z\QLNDMĊFHM�]�DUW�����.RQVW\WXFML���

9,��=DVDG\�RGSRZLHG]LDOQRœFL�GHOLNWRZHM�]D�V]NRGę

3RPLęG]\�RJyOQ\PL�D�ZHWHU\QDU\MQ\PL�EDGDQLDPL�NOLQLF]Q\PL�Z\VWęSXMĊ�
]QDF]QH� UyůQLFH�� MHůHOL� FKRG]L� R� ]DVDGę� RGSRZLHG]LDOQRœFL� RGV]NRGR�
ZDZF]HM�Z�UHůLPLH�GHOLNWRZ\P��:�Z\SDGNX�HNVSHU\PHQWyZ�QD�OXG]LDFK�
MHVW�RQD�RSDUWD�QD�]DVDG]LH�LQQHM�QLů�]DVDGD�ZLQ\��:�GRNWU\QLH�EUDN�MHG�
QDN�]JRGQRœFL�FR�GR�WHJR��Z�MDNL�VSRVyE�XVWDZRGDZFD�PRG\ÀNXMH�UHJXâ\�
RJyOQH�Z�DQDOL]RZDQ\P�]DNUHVLH��FR�Z\QLND�]�QLHMDVQHM�UHGDNFML�DUW����F�
L� ��M� SU�IDU���� 1DMSUDZGRSRGREQLHM� XVWDZRGDZFD� GĊů\� GR� ]DRVWU]HQLD�
]DVDG� RGSRZLHG]LDOQRœFL� GHOLNWRZHM� ]D� V]NRG\� Z\U]ĊG]RQH� Z� ]ZLĊ]NX�
]� SU]HSURZDG]HQLHP� HNVSHU\PHQWX� QD� OXG]LDFK�� 6]F]HJyâRZH� UR]ZD�
ůDQLD� GRW\F]ĊFH� ]DV\JQDOL]RZDQHJR� SUREOHPX� Z\NUDF]DMĊ� SR]D� UDP\�
QLQLHMV]HJR� RSUDFRZDQLD�� :DUWR� MHG\QLH� ]DXZDů\ý�� ůH� DQDOL]D� SRZRâD�
Q\FK�SU]HSLVyZ� ]� XZ]JOęGQLHQLHP�SR]RVWDâ\FK� XQRUPRZDľ� ]DZDUW\FK�
Z� UR]G]LDOH��D�SU�IDU��� DUW�� ���� L�QDVW��N�F��RUD]� DNVMRORJLL�SUDZD� IDUPD�
FHXW\F]QHJR� VXJHUXMH�� ůH� RGSRZLHG]LDOQRœý� RSDUWR� QD� ]DVDG]LH� ÅEH]�
SUDZQRœFL�DQRQLPRZHMµ�VSRQVRUD� L�EDGDF]D��:�NRQVHNZHQFML�PDMĊ�RQL�
RERZLĊ]HN�QDSUDZLHQLD�V]NRG\�Z\U]ĊG]RQHM�SU]H]�QLH]JRGQ\�]�SUDZHP�
SU]HELHJ�GRœZLDGF]HQLD� VSRZRGRZDQ\�SU]H]� NWyUĊNROZLHN� ]� ]DDQJDůR�
ZDQ\FK�Z�QLH�RVyE��3RV]NRGRZDQ\�QLH�PXVL�]DWHP�Z\ND]\ZDý�VXELHN�
W\ZQ\FK� HOHPHQWyZ� ZLQ\�� DQL� XGRZDGQLDý�� NWyU\� NRQNUHWQLH� F]âRQHN�
]HVSRâX�EDGDZF]HJR� VZRLP�G]LDâDQLHP� OXE�]DQLHFKDQLHP�GRSURZDG]Lâ�
GR�SRZVWDQLD�XV]F]HUENX���

�� :\URN�7.�]�GQLD����JUXGQLD������U���.�������27.�������QU��²���SR]�����
�� /��2JLHJâR�>Z�@�/��2JLHJâR��UHG����3UDZR�IDUPDFHXW\F]QH��.RPHQWDU]��:DUV]DZD�������V�������:��0D�
VHâEDV� >Z�@�0��.RQGUDW� �UHG����3UDZR«��RS��FLW��� V�������3��%U]H]LFNL��6WDWXV�SUDZQ\� F]âRQNyZ�]HVSRâyZ�
EDGDZF]\FK�Z�EDGDQLDFK�NOLQLF]Q\FK�SURGXNWyZ� OHF]QLF]\FK�Z�DVSHNFLH� RGSRZLHG]LDOQRœFL� F\ZLOQHM� ]D�Z\U]ĊG]RQH�
V]NRG\��Å3UDZR�L�0HG\F\QDµ�������QU����V������
�� '��.DF]DQ��&\ZLOQRSUDZQH«��RS��FLW���V�����²����
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3U]HSLV\� QRUPXMĊFH� GRœZLDGF]HQLD� NOLQLF]QH� QD� ]ZLHU]ęWDFK� QLH�
]DZLHUDMĊ� UHJXODFML� SRGREQHM� GR� DUW�� ��F� L� ��M� SU�IDU��8VWDZRGDZFD� QLH�
GĊů\�]DWHP�GR�]DRVWU]HQLD�]DVDG�GHOLNWRZHM�RGSRZLHG]LDOQRœFL�RGV]NR�
GRZDZF]HM� Z� W\P� ]DNUHVLH� Z]JOęGHP� ]DVDG� RJyOQ\FK���� %UDN� WDNLHJR�
]DVWU]HůHQLD�QLH�Z\GDMH�VLę�NRQLHF]Q\�GOD�RFKURQ\�SUDZ�ZâDœFLFLHOD�]ZLH�
U]ęFLD�ZâĊF]RQHJR�GR�HNVSHU\PHQWX�DQL�F]âRQNyZ�SHUVRQHOX�]DDQJDůR�
ZDQHJR�Z�MHJR�SU]HSURZDG]HQLH��:VSyâF]HVQH�UR]ZLĊ]DQLH�QLH�Z�SHâQL�
RGSRZLDGD�QDWRPLDVW�SRWU]HELH�RFKURQ\�GyEU�RVRELVW\FK�NRQVXPHQWyZ��
De lege lata�]ZLHU]ęWD�ZâĊF]RQH�GR�EDGDQLD�NOLQLF]QHJR�ZHWHU\QDU\MQHJR�
PRJĊ�ERZLHP�VâXů\ý�QDVWęSQLH�MDNR�ŭUyGâR�SRů\ZLHQLD�GOD�F]âRZLHND�²�
Z�SU�IDU��QLH�Z\UDůRQR�VWRVRZQHJR�]DND]X��D�Z�����XVW����SNW��������SNW���
OLW��E�������SNW����L������XVW����SNW����U�'3.:�PRZD�Z\UDŭQLH�R�GRSXV]�
F]DOQRœFL� WDNLHM�SUDNW\NL�� ,VWQLHMH�]DWHP�U\]\NR�SRMDZLHQLD�VLę�QD�U\QNX�
ů\ZQRœFL� VNDůRQHM� SR]RVWDâRœFLDPL� EDGDQ\FK� SURGXNWyZ� OHF]QLF]\FK�
ZHWHU\QDU\MQ\FK�Z�VWęůHQLDFK�QLHEH]SLHF]Q\FK�GOD�OXG]L��0LQLPDOL]XMH�MH�
ZSUDZG]LH�NRQLHF]QRœý�XZ]JOęGQLDQLD�JR�SU]H]�3UH]HVD�83/�Z�SRVWę�
SRZDQLX� GRW\F]ĊF\P�SR]ZROHQLD� QD� SU]HSURZDG]HQLH� GRœZLDGF]HQLD44��
DOH�QLH�VSRVyE�JR�Z\NOXF]\ý��(ZHQWXDOQHPX�SRV]NRGRZDQHPX�WUXGQR�
E\âRE\�XVWDOLý��F]\MH�]DFKRZDQLH�GRSURZDG]LâR�GR�Z\U]ĊG]HQLD�V]NRG\��
3RPLPR�WR�QLH�QDOHů\�SRVWXORZDý�]DRVWU]HQLD�]DVDG�RGSRZLHG]LDOQRœFL�
GHOLNWRZHM� VSRQVRUD� L�EDGDF]D��3R�]DNRľF]HQLX�HNVSHU\PHQWX�QLH�PDMĊ�
RQL�ZSâ\ZX�QD�GDOV]\�ORV�]ZLHU]ĊW�ZâĊF]RQ\FK�GR�GRœZLDGF]HQLD��'OD�
WHJR� QDMOHSV]\P� UR]ZLĊ]DQLHP�Z\GDMH� VLę�ZSURZDG]HQLH� ]DVDGQLF]HJR�
]DND]X�SR]\VNLZDQLD�ů\ZQRœFL�]H�]ZLHU]ĊW�SRGGDQ\FK�EDGDQLRP�NOLQLF]�
Q\P�ZHWHU\QDU\MQ\P��:\UDůD� JR� DUW�� �� XVW�� �� UR]SRU]ĊG]HQLD� ��������
=JRGQLH� ]� W\P� SU]HSLVHP�� Z\NRU]\VWDQLH� WDNLFK� ]ZLHU]ĊW� Z� FHODFK�

�� ,ELGHP��V������
44 =RE��DUW�����Z�]Z��]�DUW����OLW��D�L�DUW�����UR]SRU]ĊG]HQLD�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\��:(��
QU����������]�GQLD���PDMD������U��XVWDQDZLDMĊFHJR�ZVSyOQRWRZH�SURFHGXU\�RNUHœODQLD�PDNV\PDOQ\FK�
OLPLWyZ�SR]RVWDâRœFL� VXEVWDQFML� IDUPDNRORJLF]QLH� F]\QQ\FK�Z�œURGNDFK� VSRů\ZF]\FK�SRFKRG]HQLD�
]ZLHU]ęFHJR�RUD]�XFK\ODMĊFHJR�UR]SRU]ĊG]HQLH�5DG\��(:*��QU���������RUD]�]PLHQLDMĊFHJR�G\UHNW\�
Zę���������:(�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\�L�UR]SRU]ĊG]HQLH��:(��QU����������3DUODPHQWX�
(XURSHMVNLHJR�L�5DG\��']��8U]��8(�/�]������U���1U������V�������D�WDNůH�]�DUW����DK�XVW���²��L���Z�]Z��
]�����SNW���OLW��E�U�'�3�.�:�
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VSRů\ZF]\FK� EęG]LH� GR]ZRORQH�Z\âĊF]QLH� SR� XSâ\ZLH� RGSRZLHGQLHJR�
RNUHVX�NDUHQFML�Z\]QDF]RQHJR�SU]H]�ZâDœFLZ\�RUJDQ�SDľVWZD�F]âRQNRZ�
VNLHJR�8(��5R]ZLĊ]DQLH�WR�UyZQLHů�REDUF]RQH�MHVW�ZDGDPL��:�Z\SDGNX�
WHVWyZ�QRZ\FK�VXEVWDQFML�DOER�PLHV]DQLQ�ZâDG]H�SXEOLF]QH�QLH�]DZV]H�
EęGĊ�SRWUDÀâ\�RNUHœOLý��LOH�F]DVX�SRWU]HED��DE\�SR]\VNLZDQLH�ů\ZQRœFL�]H�
]ZLHU]ĊW�ZâĊF]RQ\FK�GR�EDGDQLD�NOLQLF]QHJR�ZHWHU\QDU\MQHJR� VWDâR� VLę�
EH]SLHF]QH�GOD�NRQVXPHQWyZ��'ODWHJR�QDOHůDâRE\�UR]ZDů\ý�ZSURZDG]H�
QLH�GRGDWNRZHJR�RERZLĊ]NX�SU]HSURZDG]HQLD�EDGDľ�QD�REHFQRœý�SR]R�
VWDâRœFL�EDGDQ\FK�SURGXNWyZ�OHF]QLF]\FK�ZHWHU\QDU\MQ\FK�Z�SURGXNWDFK�
ů\ZQRœFLRZ\FK�SRFKRG]ĊF\FK�RG� WDNLFK�]ZLHU]ĊW�²�SU]HG�ZSURZDG]H�
QLHP�LFK�GR�REURWX�

9,,��.RQNOX]MH

5R]ZDůDQLD�]DZDUWH�Z�QLQLHMV]\P�DUW\NXOH�SR]ZDODMĊ�VWZLHUG]Lý��ůH�XVWD�
ZRGDZFD�SROVNL�L�SUDZRGDZFD�XQLMQ\�GRVWU]HJDMĊ�SRWU]HEę�RGPLHQQHJR�
XUHJXORZDQLD�EDGDľ�NOLQLF]Q\FK�RJyOQ\FK�RUD]�ZHWHU\QDU\MQ\FK��ŒZLDG�
F]\�R� W\P�ZLHOH�RNROLF]QRœFL��3R�SLHUZV]H�� VWRVRZQH�G\UHNW\Z\�SRVWę�
SRZDQLD�Z\UDůRQR�Z�RGUęEQ\FK�SU]HSLVDFK�SUDZQ\FK�� D� QDZHW� DNWDFK�
QRUPDW\ZQ\FK��3R�GUXJLH��]DFKRG]Ċ�LVWRWQH�UyůQLFH�Z�]DNUHVLH�SRGVWDZR�
Z\FK�SU]HVâDQHN�OHJDOQRœFL�SU]HSURZDG]HQLD�HNVSHU\PHQWX��F]\OL�]JRG\�
]DLQWHUHVRZDQHJR�SRGPLRWX�L�Z\PDJDQ\FK�GHF\]ML�DGPLQLVWUDF\MQ\FK��3R�
WU]HFLH��QD�LQQHM�]DVDG]LH�RSDUWR�RGSRZLHG]LDOQRœý�GHOLNWRZĊ�]D�V]NRG\�
]ZLĊ]DQH�]�GRœZLDGF]HQLDPL�NOLQLF]Q\PL��:DUWR� WHů�]DV\JQDOL]RZDý��ůH�
LQDF]HM�XNV]WDâWRZDQR�V]F]HJyâRZH�SU]HVâDQNL�OHJDOQRœFL�DQDOL]RZDQ\FK�
W\SyZ�HNVSHU\PHQWyZ��]DJDGQLHQLH�WR�]RVWDâR�SRPLQLęWH�]H�Z]JOęGX�QD�
RJUDQLF]RQĊ�REMęWRœý�SXEOLNDFML��

.LHUXQHN�UHJXODFML�Z\GDMH�VLę�GRVWRVRZDQ\�GR�SRWU]HE�VSRâHF]Q\FK��
%DGDQLD�NOLQLF]QH�RJyOQH�� MDNR�VWZDU]DMĊFH�ZLęNV]H�]DJURůHQLH�GOD�ZDU�
WRœFL�QLHPDMĊWNRZ\FK��XQRUPRZDQR�EDUG]LHM�U\JRU\VW\F]QLH�QLů�EDGDQLD�
NOLQLF]QH�ZHWHU\QDU\MQH��$QDOL]RZDQH�SU]HSLV\� QLH� VĊ� MHGQDN�ZROQH�RG�
ZDG��1LH�QDVWĊSLâR�SHâQH�UR]G]LHOHQLH�ŭUyGHâ�SUDZD��QLHGRSUDFRZDQD�MHVW�
WHů�UHGDNFMD�QLHNWyU\FK�SU]HSLVyZ��2NROLF]QRœFL�WH�URG]Ċ�SRZDůQH�ZĊW�
SOLZRœFL� LQWHUSUHWDF\MQH��GRW\F]ĊFH�WDN�IXQGDPHQWDOQ\FK�]DJDGQLHľ� MDN��
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UHODFMH�SRPLęG]\�SRV]F]HJyOQ\PL�ŭUyGâDPL�SUDZD�NUDMRZHJR�RUD]�XQLM�
QHJR��Z\NâDGQLD�SRMęý�ÅEDGDF]µ��ÅVSRQVRUµ�L�ÅXF]HVWQLNµ��D�WDNůH�]DVDGD�
RGSRZLHG]LDOQRœFL�GZyFK�SLHUZV]\FK�]�QLFK�]D�SU]HSURZDG]HQLH�EDGDQLD�
NOLQLF]QHJR��:�DUW\NXOH�VIRUPXâRZDQR�SRVWXODW\�GH�OHJH�IHUHQGD��PDMĊFH�QD�
FHOX�Z\HOLPLQRZDQLH�ZVND]DQ\FK�QLHGRVNRQDâRœFL�

A b s t r a c t

0HGLFLQHV� DUH� WKH�EDVLV� RI �PRGHUQ�PHGLFLQH� DQG� YHWHULQDU\�PHGLFLQH��
0HFKDQLVPV� RI � WKHLU� LPSDFW� RQ� KXPDQ� DQG� DQLPDO� ERGLHV� DUH� VLPL�
ODU��7KHUHIRUH�� FOLQLFDO� WULDOV� DUH� FDUULHG�RXW� LQ� D� VLPLODU�ZD\�� UHJDUGOHVV�
RI � ZKHWKHU� SHRSOH� RU� DQLPDOV� DUH� LQYROYHG�� +RZHYHU�� WKH� GLIIHUHQFHV�
EHWZHHQ�WKH�OHJDO�VWDWXV�RI �KXPDQV�DQG�DQLPDOV��DV�ZHOO�DV�WKH�QHHG�WR�
SURWHFW�SHRSOH·V�SHUVRQDO�ULJKWV�UHTXLUH�GLIIHUHQW�VWDQGDUGL]DWLRQ�RI �WHVWV�
RI �PHGLFLQDO�SURGXFWV�LQWHQGHG�IRU�XVH�LQ�PHGLFLQH�DQG�YHWHULQDU\�PHGL�
FLQH��7KH�DUWLFOH�FRPSDUHV�WKH�OHJDO�UHJLPHV�RI �WKHVH�H[SHULPHQWV�RQ�WKH�
EDVLV�RI �WKH�FXUUHQW�OHJDO�VWDWXV�DQG�LWV�FKDQJHV��ZKLFK�ZLOO�RFFXU�LQ�WKH�
QHDU� IXWXUH��7KH� IROORZLQJ� LVVXHV�DUH�GLVFXVVHG�� WKH� VRXUFHV�RI � FOLQLFDO�
WULDO� ODZ�DQG�WKH�UHODWLRQVKLS�EHWZHHQ�QDWLRQDO�DQG�(8�QRUPDWLYH�DFWV��
OHJDO�GHÀQLWLRQV�RI �UHVHDUFKHU�DQG�VSRQVRU��WKH�PRGH�RI �VHOHFWLRQ�RI �WKH�
UHVHDUFK�WHDP�OHDGHU��WKH�HQWLW\�KDYLQJ�WKH�VWDWXV�RI �D�FOLQLFDO�WULDO�SDUWLFL�
SDQW��DGPLQLVWUDWLYH�GHFLVLRQV�UHTXLUHG�WR�OHJDOO\�VWDUW�DQ�H[SHULPHQW��DQG�
WKH�SULQFLSOHV�RI �OLDELOLW\�IRU�GDPDJH�UHODWHG�WR�FOLQLFDO�WULDOV��7KH�DXWKRU�
FRQFOXGHV�WKDW�ERWK�WKH�3ROLVK�DQG�WKH�(8�OHJLVODWRU�UHFRJQL]H�WKH�QHHG�
WR� GLIIHUHQWLDWH� EHWZHHQ� WKH� WZR� UHJLPHV�� EXW� WKH\� LPSOHPHQW� LW� LQ� DQ�
LPSHUIHFW�PDQQHU��$�FULWLTXH�RI �UHOHYDQW�OHJDO�SURYLVLRQV�LV�IROORZHG�E\�
VRPH�DPHQGPHQW�SURSRVDOV�


