
6WXGLD�QDG�5RG]LQą
UKSW

2019 R. XXIII nr 2-3-4 (52-53-54)

0DWHXV]�'$ē&=$.*

326,à.,�52'=,11(�-$.2�1$5=ĉ'=,(�%8'8-Ą&(�
:,ĉ=,�52'=,11(�25$=�=$32%,(*$-Ą&(�

=$%85=(1,20�36<&+,&=1<0�,�632à(&=1<0�
8�'=,(&,�:�67$1$&+�=-('12&=21<&+

6WUHV]F]HQLH
$XWRU�SRGMąá�VLĊ�RSUDFRZDQLD�WHPDWX��SRVLáNL�URG]LQQH�MDNR�QDU]ĊG]LH�EXGRZD-

QLD�ZLĊ]L��=�DQDOL]\�OLWHUDWXU\�SU]HGPLRWX�Z\QLND��ĪH�SRVLáHN�URG]LQQ\�Z�KLVWRULL�
XOHJDá�SU]HPLDQRP�L�EDUG]R�PRFQR�]DOHĪDá�RG�V\WXDFML�HNRQRPLF]QHM�L�VSRáHF]QHM�
URG]LQ\��:�F]DVDFK�QDMGDZQLHMV]\FK�NRELHW\�L�G]LHFL��]H�Z]JOĊGX�QD�QLVNą�SR]\-
FMĊ�VSRáHF]Qą�EDUG]R�U]DGNR�PRJá\�MHĞü�UD]HP�]�PĊĪF]\]QDPL��6\WXDFMD�XOHJáD�
]PLDQLH��JG\�NRELHWD�VWDáD�VLĊ�RSLHNXQNą�GRPRZHJR�RJQLVND��D�G]LHFL�RGJU\ZDá\�
FR�UD]�ZLĊNV]ą�UROĊ��:�F]DVLH�,,�ZRMQ\�ĞZLDWRZHM�REUD]�URG]LQ\��NWyUD�ZVSyOQLH�
MH�RELDG��E\á�Z\NRU]\VW\ZDQ\�GR�FHOyZ�SURSDJDQGRZ\FK��DOH�]H�Z]JOĊGX�QD�
OLF]EĊ�PĊĪF]\]Q�SU]HE\ZDMąF\FK�QD�IURQFLH��U]DGNR�GRFKRG]Lá�GR�VNXWNX��=D�
Ä]áRW\�RNUHV´�URG]LQQ\FK�SRVLáNyZ�X]QDQH�]RVWDá\�ODWD�SLĊüG]LHVLąWH�;;�ZLHNX��
Z�NWyU\FK�E\á\�RQH�SRZV]HFKQH�

']LVLDM�F]ĊVWRWOLZRĞü�SRVLáNyZ�URG]LQQ\FK�]DOHĪ\�RG�ZLHOX�F]\QQLNyZ��0RĪQD�
WX�Z\PLHQLü�]PLDQ\�Z�VWUXNWXU]H�URG]LQ\�F]\�GXĪą�DNW\ZQRĞü�SR]DV]NROQą�G]LHFL��
:\QLNL�UyĪQLą�VLĊ�Z�]DOHĪQRĞFL�RG�EDGDĔ��DOH�X�ZLHOX�]�QLFK�]DXZDĪD�VLĊ�VSDGHN�
F]ĊVWRĞFL�URG]LQQ\FK�VSRWNDĔ�SU]\�VWROH��5RG]LFH�SRGREQLH�MDN�LFK�G]LHFL�FHQLą�
VRELH�F]DV��NWyU\�VSĊG]DMą�ZVSyOQLH�SRGF]DV�MHG]HQLD��D�MHGQą�]�JáyZQ\FK�]DOHW�
WDNLFK�VSRWNDĔ�MHVW�Z]PDFQLDQLH�ZLĊ]L�PLĊG]\�URG]LFDPL�L�LFK�G]LHüPL��1LH�MHVW�
WR�MHGQDN�MHG\Q\�SR]\W\Z�URG]LQQ\FK�SRVLáNyZ��:ĞUyG�QDVWRODWNyZ��NWyU]\�UHJX-
ODUQLH�MHG]ą�]�URG]LFDPL�PQRĪQD�]DXZDĪ\ü�PQLHMV]ą�OLF]EĊ�FKRU\FK�QD�GHSUHVMĊ�
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L�VLĊJDMąF\FK�SR�UyĪQHJR�W\SX�XĪ\ZNL��:�WHM�VSHF\¿F]QHM�JUXSLH�GRVWU]HJDOQ\�
MHVW�UyZQLHĪ�SR]\W\ZQ\�ZSá\Z�QD�Z\QLNL�Z�QDXFH�G]LHFL�L�PáRG]LHĪ\�L�SUREOHP�
QDGZDJL�

6áRZD�NOXF]RZH��SRVLáHN��WUDG\FMD��ZDUWRĞFL��G]LHFL��Z\FKRZDQLH��UROD�VSRWNDĔ�
rodzinnych.

:VWĊS

3RVLáHN�URG]LQQ\�MHVW�VSRWNDQLHP�F]áRQNyZ�SRGVWDZRZHM�JUXS\�VSRáHF]QHM�SU]\�
VWROH��Z�FHOX�ZVSyOQHJR�VSRĪ\FLD�ĞQLDGDQLD�RELDGX�OXE�NRODFML��:�FR�UD]�ZLĊNV]HM�
LORĞFL�DUW\NXáyZ�L�ZSLVyZ�QD�IRUDFK�LQWHUQHWRZ\FK�PRĪQD�]QDOHĨü�LQIRUPDFMH�
R�]DOHWDFK�WHM�IRUP\�VSRĪ\ZDQLD�MHG]HQLD��$XWRU]\�W\FK�WHNVWyZ�XEROHZDMą�QDG�
VSDGNLHP�F]ĊVWRWOLZRĞFL�URG]LQQ\FK�SRVLáNyZ�L�]DFKĊFDMą�GR�MDN�QDMF]ĊVWV]HJR�
VSRW\NDQLD�VLĊ�SU]\�VWROH�]�QDMEOLĪV]\PL��=D�$WODQW\NLHP��]PLDQ\�Z�VIHU]H�SRVLá-
NyZ�URG]LQQ\FK��VSRZRGRZDá\�SRZVWDQLH�PLĊG]\�LQQ\PL�LQLFMDW\Z\�7KH�)DPLO\�
'LQQHU�3URMHFW��NWyUD�MDNR�RUJDQL]DFMD�QRQ�SUR¿W�VWDZLD�VRELH�]D�FHO�SRSXODU\]DFMĊ�
ZĞUyG�URG]LQ�ZVSyOQLH�SU]HĪ\ZDQ\FK�ĞQLDGDĔ��RELDGyZ�OXE�NRODFML��:REHF�WDN�
GXĪHM�LORĞFL�LQIRUPDFML�QD�WHPDW�WHJR�U\WXDáX��QDOHĪ\�RGSRZLHG]LHü�QD�NLOND�S\WDĔ��
-DNLP�]PLDQRP�XOHJDá�URG]LQQ\�SRVLáHN�Z�KLVWRULL"�-DN�F]ĊVWR�G]LVLDM�Z�RJQLVNDFK�
GRPRZ\FK�OXG]LH�]DVLDGDMą�GR�VWRáX��E\�]MHĞü�ZVSyOQLH"�-DNLH�Vą�RSLQLH�G]LHFL�
L�URG]LFyZ�QD�WHPDW�W\FK�VSRWNDĔ"�-DNLH�]DOHW\�QLRVą�]H�VREą�SRVLáNL�URG]LQQH"�
=H�Z]JOĊGX�QD�ZLHORĞü�L�ERJDFWZR�GDQ\FK��Z�WHM�SXEOLNDFML�JáyZQ\PL�ĨUyGáDPL�
EĊGą�DUW\NXá\��Z�NWyU\FK�DQDOL]RZDQR�EDGDQLD�SRVLáNyZ�URG]LQQ\FK�Z�6WDQDFK�
=MHGQRF]RQ\FK�

��� 5\V�KLVWRU\F]Q\�URG]LQQ\FK�SRVLáNyZ�QD�SU]\NáDG]LH�86$

'U�'RUWRWK\�5RZH��SV\FKRORJ�G]LDáDMąFD�QD�WHUHQLH�$XVWUDOLL� L�$QJOLL�Z�DU-
W\NXOH�SW��$�EULHI�KLVWRU\�RI�PHDO�WLPH��PyZLąF�R�KLVWRULL�SRVLáNyZ�URG]LQQ\FK��
SRGDMH�SU]\NáDG�NRF]RZQLF]\FK�SOHPLRQ��NWyUH�JURPDG]Lá\�VLĊ�ZRNyá�XSRORZDQHJR�
]ZLHU]ĊFLD��:HGáXJ�DXWRUNL�NDĪG\�PLDá�SUDZR�GR�MHG]HQLD��DOH�WR�ZRMRZQLF\��F]\OL�
PĊĪF]\ĨQL��MHGOL�SLHUZVL�L�VSRĪ\ZDOL�QDMVPDF]QLHMV]H�L�QDMEDUG]LHM�SRĪ\ZQH�PLĊVR��
.RELHW\�UD]HP�]�G]LHüPL�MDGá\�QD�NRĔFX�WR��F]HJR�QLH�]MHGOL�PĊĪF]\ĨQL1.

:�NVLąĪFH�SW���ĩ\FLH�URG]LQQH�VWDURĪ\WQ\FK�*UHNyZ�PRĪHP\�SU]HF]\WDü�R�SR-
GREQHM�WHQGHQFML�Z�VWDURĪ\WQHM�*UHFML��:HGáXJ�$QGU]HMD�:\SXVWND��DXWRUD�NVLąĪNL��

1� '��5RZH��$�EULHI�KLVWRU\�RI�PHDO�WLPH��KWWSV���ZZZ�WKHJXDUGLDQ�FRP�OLIHDQGVW\�
OH������VHS����IDPLO\DQGUHODWLRQVKLSV�IHDWXUHV����>GRVWĊS�����������@�
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QDZHW�PDáH�GRPRVWZD�SRVLDGDá\�ĞFLVáH�UR]JUDQLF]HQLH�SU]HVWU]HQL�ZHGOH�SáFL��
=Z\NOH�Z�SRNRMDFK�]QDMGXMąF\FK�VLĊ�QD�SDUWHU]H��NRELHW\�VSDá\��MDGá\�L�]DMPRZDá\�
VLĊ�G]LHüPL��1DWRPLDVW�WDN�]ZDQ\�DQGURQ�E\á�SRPLHV]F]HQLHP�SU]H]QDF]RQ\P�
GOD�PĊĪF]\]Q�±�WDP�VSRĪ\ZDOL�SRVLáNL��7D�SU]HVWU]HĔ�E\áD�QDMOHSLHM�XPHEORZDQD�
L�XGHNRURZDQD��D�SU]\FKRG]ąF\�Z�RGZLHG]LQ\�PĊĪF]\]QD��VSRW\NDá�VLĊ�W\ONR�
]�PĊVNLPL�F]áRQNDPL�PLHV]NDMąFHM�Z�W\P�GRPX�URG]LQ\2.

6LPRQH�&LQRWWR�F\WXMH�-RKQD�5��*LOOVD��NWyU\�Z�VZRMHM�NVLąĪFH�SW���$�ZRUOG�RI�
WKHLU�RZQ�PDNLQJ��0\WK��ULWXDOV��DQG�WKH�TXHVW�IRU�IDPLO\�YDOXHV�SLV]H��ĪH�Z�;9,,,�
ZLHNX�Z�DPHU\NDĔVNLFK�GRPDFK�ÄURG]LQQ\�SRVLáHN´�Z\ND]\ZDá�QLHZLHONLH�SRGR-
ELHĔVWZD�GR�SyĨQLHMV]HJR�LGHDáX��0LPR��ĪH�FDáD�URG]LQD�MDGáD�SRVLáNL�PQLHM�ZLĊFHM�
Z�W\P�VDP\P�F]DVLH�L�Z�W\P�VDP\P�SRPLHV]F]HQLX��WR�W\ONR�PĊĪF]\ĨQL�PRJOL�
MHĞü�QD�VLHG]ąFR��.RELHW\�L�G]LHFL�QDMSUDZGRSRGREQLHM�Z�SRĞSLHFKX�VSRĪ\ZDá\�
VZRMH�MHG]HQLH�QD�VWRMąFR��]DQLP�ZUyFLá\�GR�VZRLFK�SRSU]HGQLFK�]DMĊü��'RSLHUR�
RG�NRĔFD�;9,,,�ZLHNX�SDWULDUFKDOQD�URG]LQD�NRORQLDOQD�]DF]ĊáD�VLĊ�SU]HUDG]Dü��
6WDáD�VLĊ�EDUG]LHM�RWZDUWD��D�UHODFMH�PLĊG]\�SRV]F]HJyOQ\PL�F]áRQNDPL�VWDá\�VLĊ�
EDUG]LHM�VHUGHF]QH3.

&LQRWWR�XZDĪD��ĪH�ZDĪQą�SU]\F]\Qą�]PLDQ�Z�URG]LQQ\FK�U\WXDáDFK�E\áR�XSU]H-
P\VáRZLHQLH��SRQLHZDĪ�GRSURZDG]LáR�GR�RGHUZDQLD�SUDF\�RG�GRPX��0ĊĪF]\ĨQL�
]�NODV\�ĞUHGQLHM�VWDOL�VLĊ�W\PL��NWyU]\�GR�GRPX�SU]\QRV]ą�SLHQLąG]H�L�]DF]ĊOL�
NRQNXURZDü�]H�VREą�Z�ĞZLHFLH�KDQGOX��SU]HP\VáX�L�SROLW\NL��3UDFD�NRELHW�VWDáD�
VLĊ�XNU\WD�L�VSURZDG]DáD�VLĊ�GR�SUDF\�Z�GRPX��DOH�RVLąJQĊáD�EH]SUHFHGHQVRZH�
]QDF]HQLH�VSRáHF]QH��QD�NRELHW\�]�NODV\�ĞUHGQLHM�QDáRĪRQR�FLĊĪDU�RFKURQ\�ÄGRPR-
ZHJR�RJQLVND´�±�VIHU\�SU\ZDWQRĞFL�L�LQW\PQRĞFL��2GG]LHORQH�VIHU\�Ī\FLD�L�SUDF\�
XF]\QLá\�]�URG]LQ\�V]F]HJyOQą�SU]HVWU]HĔ��Z�NWyUHM�REGDURZ\ZDQR�VLĊ�F]XáRĞFLą��
']LHFL�RGJU\ZDá\�FR�UD]�ZLĊNV]ą�UROĊ��D�SU]\JRWRZ\ZDQLH�LFK�GR�NRQNXURZDQLD�
Z�V]HUV]\P�VSRáHF]HĔVWZLH�VWDáR�VLĊ�MHGQ\P�]�JáyZQ\FK�FHOyZ�Ī\FLD�URG]LQ-
QHJR�NODV\�ĞUHGQLHM��:áDĞQLH�ZWHG\�SRZVWDá�ÄWUDG\F\MQ\�URG]LQQ\�SRVLáHN �́�NWyU\�
VSHáQLDá�Z�ZLNWRULDĔVNLHM�URG]LQLH�NODV\�ĞUHGQLHM�UyĪQRUDNLH�IXQNFMH��VWDá�VLĊ�
Z\GDU]HQLDPL��NWyUH�XF]\á\�GREU\FK�PDQLHU��GDZDá\�VSRVREQRĞü�GR�UR]PRZ\�QD�
WHPDW�DNW\ZQRĞFL�L�Ī\FLD�F]áRQNyZ�URG]LQ\�RUD]�Z]PDFQLDá\�VROLGDUQRĞü�JUXS\��
:�F]DVDFK�XSU]HP\VáRZLHQLD��F]\OL�Z�ODWDFK�F]WHUG]LHVW\FK�;,;�ZLHNX��SXQN-
WXDOQH�SRGDZDQLH�SRVLáNyZ�VWDáR�VLĊ�R�ZLHOH�áDWZLHMV]H�G]LĊNL�XSRZV]HFKQLHQLX�
VLĊ�]HJDUND��:�ODWDFK�SLĊüG]LHVLąW\FK�L�V]HĞüG]LHVLąW\FK�;,;�ZLHNX��ZSá\Z�QD�
Ī\FLH�URG]LQ\�Z\ZDUáR�UyZQLHĪ�XMHGQROLFHQLH�SODQyZ�]DMĊü�Z�V]NRáDFK�L�PLHMVFDFK�

2� $��:\SXVWHN��ĩ\FLH�URG]LQQH�VWDURĪ\WQ\FK�*UHNyZ��:URFáDZ�������V������
3� 6��&LQRWWR��(YHU\RQH�:RXOG�%H�$URXQG�WKH�7DEOH��$PHULFDQ�)DPLO\�0HDOWLPHV�LQ�

+LVWRULFDO�3HUVSHFWLYH������±������³1HZ�'LUHFWLRQV�IRU�&KLOG�DQG�$GROHVFHQW�'HYHORSPHQW´�
������������V�����
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SUDF\��'OD�G]LHZLĊWQDVWRZLHF]QHM�URG]LQ\�NODV\�ĞUHGQLHM�ĞQLDGDQLH�E\áR�QDMEDUG]LHM�
VSRQWDQLF]Q\P�L�QLHIRUPDOQ\P�SRVLáNLHP��:�SRáXGQLH�RE¿W\�RELDG�ZLHMVNLHM�UR-
G]LQ\�]RVWDá�]DVWąSLRQ\�OĪHMV]\P��NWyU\�Z�GQL�SRZV]HGQLH��SRG�QLHREHFQRĞü�G]LHFL�
Z�ZLHNX�V]NROQ\P��E\á�VSRĪ\ZDQ\�SU]H]�PDWNL�]�PQLHMV]\PL�G]LHüPL��2�JRG]LQLH�
���Ī\MąFH�QD�SU]HGPLHĞFLDFK�URG]LQ\�]DVLDGDá\�GR�NRODFML��NLHG\�PĊĪF]\ĨQL�SR�
FDá\P�GQLX�SUDF\�ZUDFDOL�GR�GRPX��7HQ�SRVLáHN�PLDá�RJURPQH�]QDF]HQLH�]�SRZRGX�
REHFQRĞFL�RMFD��LP�PQLHM�F]DVX�URG]LQD�VSĊG]DáD�UD]HP��W\P�ZLĊNV]H�]QDF]HQLH�
PLDáD�WD�NUyWND�FKZLOD�ZVSyOQHJR�SRVLáNX��5yZQLHĪ�Z�ODWDFK�SLĊüG]LHVLąW\FK�;,;�
ZLHNX�MDGDOQLD�VWDáD�VLĊ�QRZą��ZDĪQą�SU]HVWU]HQLą�Z�GRPX��7R�SRPLHV]F]HQLH�
]QDMGRZDáR�VLĊ�Z�FHQWUDOQ\P�PLHMVFX�GRPX�L�E\áR�ÄSRNRMHP�URG]LQ\ �́�Z�NWyU\P�
EXGRZDQR�GXFKRZą�MHGQRĞü4.

'R�F]DVyZ�,�ZRMQ\�ĞZLDWRZHM�]DUyZQR�F]DUQRVNyU]\�QLHZROQLF\�MDN�L�XERG]\�
URERWQLF\�QLH�E\OL�Z�VWDQLH�SU]\Mąü�PRGHOX�SRVLáNyZ�URG]LQQ\FK�NODV\�ĞUHGQLHM��
:�GRPDFK�QLH�E\áR�Z\G]LHORQHJR�PLHMVFD�QD�VSRĪ\ZDQLH�SRVLáNyZ��*RWRZDQR�
L�MHG]RQR�Z�NXFKQL��WR�SRPLHV]F]HQLH��]H�Z]JOĊGX�QD�XEyVWZR�E\áR�F]ĊVWR�UyZQLHĪ�
PLHMVFHP�SUDF\��D�QDZHW�VQX���=H�Z]JOĊGX�QD�SUDFĊ�L�ZDUXQNL�HNRQRPLF]QH��SRVLáNL�
URG]LQ�URERWQLF]\FK�L�QLHZROQLF]\FK�QLH�E\á\�]E\W�]RUJDQL]RZDQH��Z\MąWHN�PRJáD�
VWDQRZLü�QLHG]LHOD���3UREOHP\�HNRQRPLF]QH�URERWQLF]\FK�URG]LQ�]PXVLá\�ZLHOH�NR-
ELHW�GR�SUDF\�]DURENRZHM��:������URNX��Z�UDSRUFLH�6HQDWX�6WDQyZ�=MHGQRF]RQ\FK�
PRĪQD�E\áR�SU]HF]\WDü��ĪH�Z�PLDVWDFK�Pá\QDUVNLFK�Z�FDáHM�$PHU\FH�QLH�]QDOH]LRQR�
WDN�]ZDQHM�QRUPDOQHM�URG]LQ\�±�RMFD�]�ĪRQą�L�G]LHüPL�SR]RVWDMąF\PL�QD�MHJR�XWU]\-
PDQLX��:�UH]XOWDFLH��REVHUZDWRU]\�Ī\MąF\�QD�SU]HáRPLH�ZLHNyZ�]�SU]HUDĪHQLHP�
]DXZDĪDOL��ĪH�Z�RGZLHG]DQ\FK�SU]H]�QLFK�GRPDFK�QLH�E\áR�PRZ\�R�URG]LQQ\FK�
SRVLáNDFK��-HG]HQLH�SR]RVWDZLDQR�SR�SURVX�QD�QLHQDNU\W\P�VWROH��DE\�F]áRQNRZLH�
URG]LQ\�PRJOL�VSRĪ\ü�SRVLáHN�NLHG\�SR]ZDODá�LP�QD�WR�F]DV5.

0LPR�UyĪQLF�HWQLF]Q\FK��NWyUH�FHFKRZDá\�LPLJUDQWyZ�Z�6WDQDFK�=MHGQRF]RQ\FK�
ZLHOH�HOHPHQWyZ�áąF]\áR�SU]\MH]GQH�URG]LQ\��6WDUV]H�SRNROHQLH�NáDGáR�GXĪ\�QDFLVN�
QD�NXOW\ZRZDQLH�QDURGRZ\FK�WUDG\FML��D�FR�]D�W\P�LG]LH��QD�VWRáDFK�F]ĊVWR�SRMD-
ZLDá\�VLĊ�GDQLD�VHUZRZDQH�]Z\NOH�ZH�:áRV]HFK�F]\�-DSRQLL��']LHFL�LPLJUDQWyZ�
E\á\�JáyZQ\PL�RGELRUFDPL�L�SURSDJDWRUDPL�QRZ\FK�ÄDPHU\NDĔVNLFK´�SRP\VáyZ�
QD�Ī\ZQRĞü�L�Ī\ZLHQLH��1D�SU]\NáDG�ZH�ZF]HVQ\FK�ODWDFK�F]WHUG]LHVW\FK�;;�
ZLHNX�MDSRĔVNL�LPLJUDQW�Z�GUXJLP�SRNROHQLX�Z\UD]Lá�W\SRZą�SRVWDZĊ�GRW\F]ąFą�
QDZ\NyZ�Ī\ZLHQLRZ\FK�VZRLFK�URG]LFyZ��Ä1LH�OXELĊ�MDSRĔVNLFK�SRWUDZ��QLH�ZLHP�
GODF]HJR��1LH�OXELĊ�U\ĪX�L�U\E��5\ED�EU]\GNR�SDFKQLH��D�JRWRZDQLH�U\ĪX�WUZD�]E\W�

4� 7DPĪH��V����±���
5� 7DPĪH��V�����
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GáXJR´���:REHF�WDN�RGPLHQQ\FK�SRJOąGyZ�VWyá�URG]LQQ\�E\á�F]ĊVWR�PLHMVFHP�
PLĊG]\SRNROHQLRZHM�NRQIURQWDFML�

:�F]DVLH�,,�ZRMQ\�ĞZLDWRZHM�REUD]�PLĊG]\SRNROHQLRZHM�URG]LQ\�]DVLDGDMąFHM�
ZVSyOQLH�GR�SRVLáNX�E\á�Z\NRU]\VW\ZDQ\�GR�FHOyZ�SURSDJDQGRZ\FK��7DNL�REUD]�
]RVWDá�SRND]DQ\�SU]H]�1RUPDQD�5RFNZHOOD��Z�REUD]LH�ROHMQ\P�)UHHGRP�IURP�
:DQW��NWyU\�]RVWDá�RSXEOLNRZDQ\�QD�áDPDFK�6DWXUGD\�(YHQLQJ�3RVW�Z������URNX��
2EUD]�DPHU\NDĔVNLHM�URG]LQ\�MHG]ąFHM�ZVSyOQLH�SRVLáHN�E\á�R]QDNą�VWDELOQRĞFL�
VSRáHF]QHM�L�VLá\���:�SU]HFLZLHĔVWZLH�GR�SURSDJDQGRZ\FK�XWRSLMQ\FK�ZL]ML�GOD�
ZLHOX�URG]LQ�ZVSyOQ\�SRVLáHN�E\á�QLHPRĪOLZ\�]�SRZRGX�GXĪHM�OLF]E\�PĊĪF]\]Q��
]DFLąJQLĊW\FK�GR�VáXĪE\�Z�DUPLL�L�UyZQLHĪ�QLHPDáHM�OLF]E\�NRELHW�SUDFXMąF\FK�QD�
SHáHQ�HWDW�.

3R�,,�ZRMQLH�ĞZLDWRZHM�Z�6WDQDFK�=MHGQRF]RQ\FK�QDVWDá�F]DV�EDUG]R�V]\E-
NLHJR�Z]URVWX�JRVSRGDUF]HJR��D�WDNĪH�Z\ĪX�GHPRJUD¿F]QHJR��:LHOH�NRELHW��NWyUH�
Z�F]DVLH�ZRMQ\�PXVLDáR�]DURENRZR�SUDFRZDü��SR]RVWDáR�Z�GRPX��2EUD]�PĊĪD��
MHG\QHJR�SUDFXMąFHJR�F]áRQND�URG]LQ\�L�ĪRQ\�SUDFXMąFHM�Z�GRPX�E\á�F]ĊVW\P�
Z�RNUHVLH�SRZRMHQQ\P��6]DFXMH�VLĊ��ĪH�DĪ�����DPHU\NDĔVNLFK�JRVSRGDUVWZ�GR-
PRZ\FK�IXQNFMRQRZDáR�Z�WHQ�ZáDĞQLH�VSRVyE��:�6WXGLXP�VRFMRORJLF]Q\P�]������
U���NWyU\�GRW\F]\á�U\WXDáyZ�URG]LQQ\FK��VWZLHUG]RQR�SRZV]HFKQH�SU]HVWU]HJDQLH�
PRGHOX�GRPRZHM�NRODFML��JRWRZDQHM�L�SRGDZDQHM�SU]H]�PDWNĊ�SR]RVWDá\P�F]áRQ-
NRP�URG]LQ\��3RGF]DV�SRVLáNX�UR]PDZLDQR��DOH�UyZQLHĪ�GEDQR�R�SU]HVWU]HJDQLH�
VWDQGDUGRZ\FK�]DVDG�]DFKRZDQLD��5RG]LQD�ODW�SLĊüG]LHVLąW\FK�;;�ZLHNX�E\áD�
HZHQHPHQWHP�Z�KLVWRULL�DPHU\NDĔVNLHJR�VSRáHF]HĔVWZD��FR�E\áR�VSRZRGRZDQH�
ZLHORPD�F]\QQLNDPL��-HGQ\P�]�QLFK�E\á�WHQ��ĪH�PáRG]L�OXG]LH�VWRVXQNRZR�V]\ENR�
]DNáDGDOL�URG]LQ\��NWyUH�QD�GRGDWHN�E\á\�OLF]QH��D�ZVNDĨQLN�UR]ZRGyZ�XWU]\P\ZDá�
VLĊ�QD�VWDá\P�SR]LRPLH��7R�ZáDĞQLH�WHQ�F]DV�EDUG]R�F]ĊVWR�NRMDU]\�VLĊ�VSRáHF]HĔ-
VWZX�]�SRVLáNDPL�URG]LQQ\PL��3RND]\ZDQR�MH�Z�ZLHOX�SURGXNFMDFK�¿OPRZ\FK�
L�WHOHZL]\MQ\FK�PLĊG]\�LQQ\PL�)DWKHU�.QRZV�%HVW��/HDYH�,W�WR�%HDYHU czy 2]]LH�
DQG�+DUULHW�.

.RQLHF�ODW�SLĊüG]LHVLąW\FK�;;�ZLHNX�E\á�F]DVHP�SU]HPLDQ�JRVSRGDUF]\FK��VSR-
áHF]Q\FK�L�NXOWXURZ\FK��NWyUH�Z�QDVWĊSQ\FK�G]LHVLĊFLROHFLDFK�UDG\NDOQLH�]PLHQLá\�
FKDUDNWHU\VW\F]Q\�Z]yU�URG]LQ\��]QDQ\�]�RNUHVX�SRZRMHQQHJR��6]\ENR�UR]ZLMDMąF\�

�� 7DPĪH��V�����
�� 5��&RZOH\�±�'��*LEVRQ�±�&��6HZHOO��$URXQG�WKH�GLQQHU�WDEOH��KWWSV����KLVWRU\RIHDWLQJ�

XPZEORJV�RUJ�DURXQG�WKH�GLQQHU�WDEOH�>GRVWĊS�����������@�
�� 6��&LQRWWR��(YHU\RQH�:RXOG�%H�$URXQG�WKH�7DEOH��$PHULFDQ�)DPLO\�0HDOWLPHV�LQ�

+LVWRULFDO�3HUVSHFWLYH������±������1HZ�'LUHFWLRQV�IRU�&KLOG�DQG�$GROHVFHQW�'HYHORSPHQW�
������������V�����

9� 7DPĪH�V��������
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VLĊ�VHNWRU�XVáXJ�]DF]ąá�]DWUXGQLDü�FR�UD]�ZLĊFHM�NRELHW��NWyU\FK�SUDFD�E\áD�JRU]HM�
RSáDFDQD�QLĪ�SUDFD�PĊĪF]\]Q��D�SU]H]�WR�WDĔV]D��.RQVXPSFMRQL]P��SRZV]HFKQD�
HGXNDFMD��D�WDNĪH�URVQąFD�OLF]ED�UR]ZRGyZ�]PXV]DáD�NRELHW\�GR�SáDWQHM�SUDF\��FR�
JUXQWRZQLH�]PLHQLáR�VSRáHF]HĔVWZR��Z�NWyU\P�UR]ZLQąá�VLĊ�PRGHO�URG]LFLHOVWZD�
ODW�SLĊüG]LHVLąW\FK��7H�WHQGHQFMH�XMDZQLá\�VLĊ�VLOQLH�Z�ODWDFK�V]HĞüG]LHVLąW\FK�
L�VLHGHPG]LHVLąW\FK�XELHJáHJR�VWXOHFLD�L�PDMą�ZSá\Z�QD�F]DV\�QDMQRZV]H10.

��� &]ĊVWRWOLZRĞü�SRVLáNyZ�URG]LQQ\FK�G]LVLDM

:\QLNL�EDGDĔ�QD�WHPDW�F]ĊVWRWOLZRĞFL�SRVLáNyZ�URG]LQQ\FK�UyĪQLą�VLĊ�RG�VLHELH�
]�SRZRGX�PLĊG]\�LQQ\PL�F]\QQLNyZ�HNRQRPLF]Q\FK�F]\�VSRáHF]Q\FK��0LPR��ĪH�
ZHGáXJ�EDGDĔ�]�ODW������±������RJyOQD�F]ĊVWRWOLZRĞü�ZVSyOQ\FK�VSRWNDĔ�SU]\�VWROH�
SR]RVWDáD�QD�VWDá\P�SR]LRPLH��WR�OLF]ED�WD�VSDGáD�Z�SU]\SDGNX�URG]LQ�QDMXERĪ-
V]\FK�L�$]MDWyZ11��:�W\P�PLHMVFX�QDOHĪ\�GRGDü��ĪH�UyZQLHĪ�Z�GRPDFK��Z�NWyU\FK�
URG]LFH�Vą�DXWRU\WDUQL��URG]LQQD�VSRáHF]QRĞü�JURPDG]L�VLĊ�F]ĊĞFLHM�GR�ZVSyOQHJR�
MHG]HQLD12��:�EDGDQLDFK�RSXEOLNRZDQ\FK�QD�áDPDFK�-RXUQDO�RI�WKH�$PHULFDQ�
'LHWHWLF�$VVRFLDWLRQ�QDXNRZF\�SRGDMą��ĪH�GXĪD�DNW\ZQRĞü�SR]DV]NROQD�G]LHFL��
]PLDQ\�Z�VWUXNWXU]H�URG]LQ\�F]\�MHG]HQLH�SR]D�GRPHP��ZSá\QĊá\�QHJDW\ZQLH�
QD�F]ĊVWRWOLZRĞü�URG]LQQ\FK�VSRWNDĔ�SU]\�VWROH��$XWRU]\�SRGDMą��ĪH�Z������URNX�
������URG]LQ�MDGDáR�ZVSyOQLH��D�MXĪ�Z������URNX�RGVHWHN�WHQ�VSDGá�GR������13. 
,QQH�EDGDQLD�SRND]XMą��ĪH�Z�]DOHĪQRĞFL�RG�NUDMX�RG�����GR�����URG]LQ�MH�JáyZQ\�
SRVLáHN�ZVSyOQLH��:HGáXJ�UDSRUWX�SU]\JRWRZDQHJR�SU]H]�-HIIHU\HJR�6REDOD�L�.DUO\�
+DQVRQ�OLF]ED�URG]LQ�]DVLDGDMąF\FK�ZVSyOQLH�GR�VWRáX�ZDKD�VLĊ�RG����DĪ�GR����14. 
The 1HZ�<RUN�7LPHV�SRZRáXMąF�VLĊ�QD�7KH�)DPLO\�'LQQHU�3URMHFW��F]\OL�LQLFMDW\ZĊ�
QRQ�SUR¿W��NWyUD�]DMPXMH�VLĊ�UR]SRZV]HFKQLDQLHP�SRVLáNyZ�URG]LQQ\FK�RUD]�SR-
PRFą�Z�LFK�RUJDQL]DFML�L�SU]HELHJX��SRGDMH�EDUG]LHM�QLHSRNRMąFH�VWDW\VW\NL��7DUD�
3DUNHU�3RSH�SLV]H��ĪH�ÄRNRáR�SRáRZD�DPHU\NDĔVNLFK�URG]LQ�U]DGNR�MH�URG]LQQH�

10� 7DPĪH��V��������
11� '�� 1HXPDUN�6]WDLQHU�� 0�� :DOO�� -�$�� )XONHUVRQ�� 1�� /DUVRQ�� &KDQJHV� LQ� WKH�

)UHTXHQF\�RI�)DPLO\�0HDOV�)URP������WR������LQ�WKH�+RPHV�RI�$GROHVFHQWV��7UHQGV�E\�
6RFLRGHPRJUDSKLF�&KDUDFWHULVWLFV��Ä-RXUQDO�RI�$GROHVFHQW�+HDOWK´����������V������

12� -�0��%HUJH��0��:DOO��'��1HXPDUN�6]WDLQHU��1��/DUVRQ��0��6WRU\��3DUHQWLQJ�6W\OH�
DQG�)DPLO\�0HDOV��&URVV�6HFWLRQDO�DQG���<HDU�/RQJLWXGLQDO�$VVRFLDWLRQV��Ä-RXUQDO�RI�WKH�
$FDGHP\�RI�1XWULWLRQ�DQG�'LHWHWLFV´����������V�������

13� -�$��)XONHUVRQ��'��1DHXPDUN�6]WDLQHU��0��6WRU\��$GROHVFHQW�DQG�3DUHQW�9LHZV�RI�
)DPLO\�0HDOV��Ä-RXUQDO�RI�WKH�$PHULFDQ�'LHWHWLF�$VVRFLDWLRQ´����������V������

14� -��6REDO��.��+DQVRQ��)DPLO\�GLQQHU�IUHTXHQF\��VHWWLQJV�DQG�VRXUFHV��DQG�ERG\�ZHLJKW�
LQ�86�DGXOWV��Ä$SSHWLWH´�����������V��������
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RELDG\´15��$QQH�)LVKHO��G\UHNWRU�Z\NRQDZF]\�)DPLO\�'LQQHU�3URMHFW�]D]QDF]D��
ĪH�W\ONR�RNRáR�����JRVSRGDUVWZ�GRPRZ\FK�VSRW\ND�VLĊ�UHJXODUQLH��E\�ZVSyO-
QLH�]DVLąĞü�GR�VWRáX����7HUDSHXWND�URG]LQQD�GRGDMH��Ä0DP�QD�P\ĞOL��ĪH�OLF]E\�
]�SHZQRĞFLą�VSDGá\�Z�FLąJX�RVWDWQLFK����GR����ODW��&KRFLDĪ�LQWHUHVXMąFH�MHVW�WR��
ĪH�Z�]DPRĪQ\FK�URG]LQDFK��OLF]E\�Z]URVá\��D�Z�URG]LQDFK�R�QLVNLFK�GRFKRGDFK�
VSDGá\��FR�PRLP�]GDQLHP�MHVW�VSRZRGRZDQH�NRQLHF]QRĞFLą�Z\NRQ\ZDQLD�GRGDW-
NRZ\FK�SUDF��QLHVWDá\PL�JRG]LQDPL�Z�KDUPRQRJUDPLH�F]\�EUDNLHP�GRVWĊSX�GR�
]GURZHM�Ī\ZQRĞFL��0\ĞOĊ��ĪH�WR�Z\MDĞQLD��GODF]HJR�URG]LQ\�R�QLVNLFK�GRFKRGDFK�
PDMą�]�W\P�ZLĊNV]H�SUREOHP\´��.

��� 2SLQLH�URG]LFyZ�L�QDVWRODWNyZ

5RG]LQQ\�SRVLáHN�MHVW�VSRWNDQLHP�URG]LFyZ�]�G]LHüPL��ZDUWR�ZLĊF�SU]\MU]Hü�VLĊ�
MDNLH�QD�WHQ�WHPDW�]GDQLH�PDMą�URG]LFH�L�LFK�G]LHFL��2FHQLDMą�RQL�ZVSyOQH�SRVLáNL�
MDNR�LVWRWQH�L�SR]\W\ZQH�GRĞZLDGF]HQLH��5RG]LFH�Z\GDMą�VLĊ�EDUG]LHM�FHQLü�WHQ�F]DV�
QLĪ�G]LHFL��8ZDĪDMą�RQL��ĪH�MHVW�WR�PRPHQW�SRJáĊELDQLD�ZLĊ]L�F]\�PLĊG]\SRNROHQLR-
ZHM�NRPXQLNDFML��0áRG]LHĪ�Z�SRF]ąWNRZHM�ID]LH�RNUHVX�GRMU]HZDQLD�F]ĊĞFLHM�XZDĪD�
ZVSyOQH�]DVLDGDQLH�GR�VWRáX�]D�ZDĪQ\�PRPHQW�GQLD�QLĪ�LFK�NLOND�ODW�VWDUVL�NROHG]\�
L�NROHĪDQNL��7áXPDF]\�VLĊ�WR�ZLĊNV]ą�VDPRG]LHOQRĞFLą�L�SRWU]HEą�VZRERG\�FKDUDN-
WHU\VW\F]Qą�GOD�PáRG\FK�ZNUDF]DMąF\FK�Z�RNUHV�GRURVáRĞFL��=DXZDĪD�VLĊ�UyZQLHĪ�
UyĪQLFH�Z�SU]HĪ\ZDQLX�SRVLáNyZ�URG]LQQ\FK�Z�]DOHĪQRĞFL�RG�SáFL��']LHZF]\Q\�
]ZUDFDá\�XZDJĊ�QD�SODQ�]DMĊü��NWyU\�XWUXGQLDá�LP�MHG]HQLH�SU]\�ZVSyOQ\P�VWROH��
&KáRSF\�QDWRPLDVW�NáDGOL�PRFQ\�DNFHQW�QD�]DVDG\��NWyUH�Vą�HJ]HNZRZDQH�SRG-
F]DV�ZVSyOQ\FK�VSRWNDĔ����:�LQQ\P�DUW\NXOH�F]\WDP\��Ä&]ĊVWRWOLZRĞü�SRVLáNyZ�
NRUHORZDáD�]�SU]HNRQDQLHP��ĪH�SRVLáNL�URG]LQQH�Z]PDFQLDMą�SRF]XFLH�ZVSyOQRW\�
URG]LQQHM´19��D�ÄURG]LFH�SRVWU]HJDOL�EOLVNRĞü�L�SRJáĊELHQLH�UHODFML�URG]LQQ\FK�MDNR�
NRU]\ĞFL�Sá\QąFH�]�URG]LQQ\FK�SRVLáNyZ��&]\QQLNL�WH�PRJą�PLHü�SR]\W\ZQ\�

15� 7��3DUNHU�3RSH��+RZ�WR�+DYH�%HWWHU�)DPLO\�0HDOV��KWWSV���ZZZ�Q\WLPHV�FRP��JXLGHV�
ZHOO�PDNH�PRVW�RI�IDPLO\�WDEOH�>GRVWĊS�����������@�

��� $��)LVKHO��7KH�%HQH¿W�RI�)DPLO\�0HDOWLPH��Z\ZLDG�SU]HSU��-��$QGHUVRQ���KWWSV���ZZZ�
JVH�KDUYDUG�HGX�QHZV�������KDUYDUG�HGFDVW�EHQH¿W�IDPLO\�PHDOWLPH�>GRVWĊS�����������@�

��� 7DPĪH�
��� -�$��)XONHUVRQ��'��1DHXPDUN�6]WDLQHU��0��6WRU\��$GROHVFHQW�DQG�3DUHQW�9LHZV�RI�

)DPLO\�0HDOV��³-RXUQDO�RI�WKH�$PHULFDQ�'LHWHWLF�$VVRFLDWLRQ´�����������V������
19� $�/��3ULRU��&��/LPEHUW��$GROHVFHQWV¶�SHUFHSWLRQV�DQG�H[SHULHQFHV�RI�IDPLO\�PHDOV��

KWWSV���MRXUQDOV�VDJHSXE�FRP�GRL��������������������������>GRVWĊS�����������@�
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ZSá\Z�QD�VDPRSRF]XFLH�PáRG]LHĪ\��SRQLHZDĪ�QDVWRODWNRZLH�PRJą�E\ü�EDUG]LHM�
VNáRQQL�GR�RPDZLDQLD�SUREOHPyZ�]�URG]LFDPL��MHĞOL�F]XMą�]�QLPL�EOLVNRĞü20.

Ä1LHNWyU]\�PRJą�SRP\ĞOHü��ĪH�PáRG]LHĪ�QLH�FKFH�MHĞü�]�URG]LQą��DOH�EDGDQLH�
Z\ND]DáR��ĪH�����QDVWRODWNyZ�OXEL�VSRĪ\ZDü�SRVLáHN�ZVSyOQLH��7D�VDPD�JUXSD�
QDVWRODWNyZ�VWZLHUG]LáD��ĪH�ZROą�URG]LQQH�SRVLáNL�RG�RJOąGDQLD�WHOHZL]ML��L�OXELą�
URG]LQQ\�SRVLáHN�WDN��MDN�Z\MD]G�QD�ZDNDFMH��3RGDMH�VLĊ��ĪH�����QDVWRODWNyZ�
L�����URG]LFyZ�E\áRE\�VNáRQQ\FK�GR�UH]\JQDFML�]�]DMĊü�ZHHNHQGRZ\FK��JG\E\�WR�
XPRĪOLZLáR�LP�]MHG]HQLH�RELDGX�]�URG]LQą��7HQGHQFMD�GR�UH]\JQDFML�]�SRVLáNyZ�
URG]LQQ\FK�PRĪH�QLH�Z\QLNDü�]�WHJR��ĪH�F]áRQNRZLH�GRPRZ\FK�ZVSyOQRW�QLH�OXELą�
MHĞü�UD]HP��DOH�]�LQQ\FK�F]\QQRĞFL��NWyUH�PDMą�SLHUZV]HĔVWZR�SU]HG�SRVLáNDPL�
URG]LQQ\PL��QS��SUDFD��VSRUW��]DMĊFLD�SR]DV]NROQH��RJOąGDQLH�WHOHZL]ML�LWS��´21.

��� .RU]\ĞFL�Z\QLNDMąFH�]�URG]LQQ\FK�SRVLáNyZ�PDMąFH�ZSá\Z� 
QD�G]LHFNR�L�QD�UHODFMH�PLĊG]\�QLP��D�URG]LFHP

:�6WDQDFK�=MHGQRF]RQ\FK�]RUJDQL]RZDQR�SURMHNW�($7��(DWLQJ�$PRQJ�7HHQV�±�
DQJ��-HG]HQLH�ZĞUyG�QDVWRODWNyZ��SRGF]DV�NWyUHJR�EDGDQR�RGĪ\ZLDQLH�VLĊ�PáRG\FK��
3RGF]DV�WUZDQLD�SURMHNWX�XF]QLRP�DPHU\NDĔVNLFK�V]Nyá�UR]GDQR�DQNLHW\��G]LĊNL�
NWyU\P�SUyERZDQR�RGNU\ü�PLĊG]\�LQQ\PL�MDN�ZLĊĨ�PLHG]\�URG]LFDPL�L�G]LHüPL�
]PLHQLD�VLĊ�Z�]DOHĪQRĞFL�RG�F]ĊVWRWOLZRĞFL�ZVSyOQ\FK�SRVLáNyZ��=DGDQR�ZLĊF�
PáRG\P�S\WDQLD�R�WR��F]\�F]XMą��ĪH�URG]LFH�VLĊ�R�QLFK�WURV]F]ą�RUD]�R�WR��F]\�F]XMą��
ĪH�PRJą�XGDü�VLĊ�GR�VZRLFK�URG]LFyZ��E\�SRUR]PDZLDü�R�VZRLFK�SUREOHPDFK��3R�
SU]HDQDOL]RZDQLX�Z\QLNyZ�DQNLHW�]DXZDĪRQR�]ZLą]HN�PLĊG]\�SRF]XFLHP�VLOQHM�
ZLĊ]L��D�F]ĊVW\P��ZVSyOQ\P�]DVLDGDQLHP�GR�VWRáX22.

3RVLáHN�URG]LQQ\�MHVW�F]DVHP��Z�NWyU\P�G]LHFL�L�URG]LFH�VSRW\NDMą�VLĊ��E\�
SRUR]PDZLDü�L�SRG]LHOLü�VLĊ�LFK�GRĞZLDGF]HQLDPL��2ND]XMH�VLĊ��ĪH�QDMPáRGVL��
Z�URG]LQDFK��NWyUH�F]ĊVWR�MHG]ą�UD]HP��PDMą�EOLĪV]H�UHODFMH�]�LQQ\PL�F]áRQNDPL�
URG]LQ\��Z\ĪV]ą�VDPRRFHQĊ��D�QD�GRGDWHN�F]XMą��ĪH�PDMą�NRQWUROĊ�QDG�ZáDVQ\P�
Ī\FLHP��1DVWROHWQLD�PáRG]LHĪ��NWyUD�MDGáD�SRVLáHN�]H�VZRMą�URG]LQD�SLĊü�OXE�ZLĊFHM�
UD]\�Z�W\JRGQLX�MHVW�EDUG]LHM�VNáRQQD�GR�G]LHOHQLD�VLĊ�L�SRV]XNLZDQLD�SRPRF\�
Z�SUREOHPRZ\FK�V\WXDFMDFK�X�VZRLFK�URG]LFyZ�QLĪ�FL��NWyU]\�QLH�MDGDOL�ZVSyOQLH�
WDN�F]ĊVWR��1DVWRODWNRZLH��NWyU]\�]DVLDGDMą�UD]HP�]�URG]LFDPL�GR�VWRáX��]DXZDĪDOL�

20� 7DPĪH�
21� 6�0��)UXK�� -�$��)XONHUVRQ��0�6��0XOHNDU��/�$�� -��.HQGULFN��&��&ODQWRQ��7KH�

6XUSULVLQJ�%HQH¿WV�RI�WKH�)DPLO\�0HDO��Ä7KH�-RXUQDO�IRU�1XUVH�3UDFWLWLRQHUV´����������V�����
22� 0�(��(LVHQEHUJ��5�(��2OVRQ��'��1HXPDUN�6]WDLQHU��&RUUHODWLRQV�%HWZHHQ�)DPLO\�

0HDOV�DQG�3V\FKRVRFLDO�:HOO�EHLQJ�$PRQJ�$GROHVFHQWV��³$UFKLYHV�RI�3HGLDWULFV�DQG�
$GROHVFHQW�0HGLFLQH´����������V����������
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SRQDGWR��ĪH�G]LĊNL�WHPX�U\WXDáRZL�Z�LFK�URG]LQDFK�SDQXMH�PQLHMV]H�QDSLĊFLH��FR�
QLHZąWSOLZLH�SRPDJD�LP�Z�RWZDUWRĞFL�23.

3RGF]DV�URG]LQQ\FK�SRVLáNyZ�GRPRZD�ZVSyOQRWD�PRĪH�SRGHMPRZDü�UyĪQH�
G]LDáDQLD��GHF\]MH�L�Z�WHQ�VSRVyE�EXGRZDü�ZLĊĨ��3U]\�VWROH�PRĪH�RQD�SU]HDQDOL-
]RZDü�PLQLRQ\�G]LHĔ�L�]DSODQRZDü�QDVWĊSQ\��0RĪQD�WDNĪH��SRGF]DV�VHUZRZDQLD�
SRVLáNX�SRG]LHOLü�]DGDQLD��WDN��E\�NDĪG\�PLDá�FRĞ�GR�]URELHQLD��E\�NDĪG\�F]Xá�
VLĊ�SRWU]HEQ\��D�QLNW�Z\NRU]\VW\ZDQ\24��3URFHV�EXGRZDQLD�ZLĊ]L�EDUG]R�GREU]H�
REUD]XMH�HNVSHU\PHQW�2SUDK�:LQIUH\��NWyUD�Z������URNX�]DSURVLáD���URG]LQ��E\�
FRG]LHQQLH�SU]H]����GQL�MDGá\�ZVSyOQLH�NRODFMĊ��5RG]LFH�L�G]LHFL�PLHOL�SR]RVWDü�
SU]\�VWROH�SU]H]�FR�QDMPQLHM����PLQXW�NDĪGHJR�ZLHF]RUX��3R�PLHVLąFX�RG�UR]SR-
F]ĊFLD�EDGDQLD�F]áRQNRZLH�URG]LQ�WZLHUG]LOL��ĪH�SLHUZV]H�GQL�E\á\�WUXGQH�±�Syá�
JRG]LQ\�EDUG]R�VLĊ�GáXĪ\áR��1DWRPLDVW�SR�SU]HWUZDQLX�SRF]ąWNRZ\FK�WUXGQRĞFL��
MHGQRJáRĞQLH�VWZLHUG]RQR��ĪH�WHQ�ZVSyOQLH�VSĊG]RQ\�F]DV�E\á�EDUG]R�RZRFQ\�
L�WU]HED�GDOHM�SUDNW\NRZDü�URG]LQQ\�SRVLáHN��&R�ZLĊFHM�G]LHFL�QLH�PRJá\�GRF]HNDü�
VLĊ��E\�PyF�]QyZ�]DVLąĞü�GR�VWRáX�UD]HP�]H�VZRLPL�URG]LFDPL25.

%XGRZDQLH�ZLĊ]L�QLH�MHVW�MHG\QD�NRU]\ĞFLą�Z\QLNDMąFą�]�URG]LQQHJR�SRVLáNX��
0D�RQ�UyZQLHĪ�ZSá\Z�QD�SV\FKLNĊ�PáRG\FK��2G�NLONX�ODW�QD�ĞZLHFLH�QRWXMH�VLĊ�
FR�UD]�Z\ĪV]ą�OLF]EĊ�RVyE�FLHUSLąF\FK�QD�GHSUHVMĊ��:�6WDQDFK�=MHGQRF]RQ\FK�FR�
URNX�OLF]ED�]GLDJQR]RZDQ\FK�FKRU\FK�URĞQLH�R������:HGáXJ�VWDW\VW\N�RG����GR�
���QDVWRODWNyZ�]PDJD�VLĊ�]�SRZDĪQą�GHSUHVMą����6]DFXMH�VLĊ�WDNĪH��ĪH�RNRáR�����
VDPREyMFyZ�]PDJDáR�VLĊ�]�W\P�VWDQHP�SV\FKLF]Q\P����/LF]ED�GRNRQ\ZDQ\FK�
VDPREyMVWZ�Z�86$�PRĪH�SU]HUDĪDü��:HGáXJ�1DWLRQDO�,VWLWXWH�RI�0HQWDO�+HDOWK 
Z������URNX�SRQDG��������RVyE�SRSHáQLáR�VDPREyMVWZR��FR�VSUDZLD��ĪH�RGHEUDQLH�
VRELH�Ī\FLD�E\áR�G]LHVLąWą�QDMF]ĊVWV]ą�SU]\F]\Qą�ĞPLHUFL�]D�$WODQW\NLHP��:�JUXSLH�
ZLHNRZHM�RG����GR����URNX�Ī\FLD��VDPREyMVWZD�XSODVRZDá\�VLĊ�QD�GUXJLP�PLHMVFX�

23� 6�0��)UXK�� -�$��)XONHUVRQ��0�6��0XOHNDU��/�$�� -��.HQGULFN��&��&ODQWRQ��7KH�
6XUSULVLQJ�%HQH¿WV�RI�WKH�)DPLO\�0HDO��Ä7KH�-RXUQDO�IRU�1XUVH�3UDFWLWLRQHUV´����������V�����

24 :K\�WKH�)DPLO\�0HDO�,V�,PSRUWDQW��KWWSV���ZZZ�VWDQIRUGFKLOGUHQV�RUJ�HQ��WRSLF�
GHIDXOW"LG ZK\�WKH�IDPLO\�PHDO�LV�LPSRUWDQW�������>GRVWĊS����������@�

25� 6�0��)UXK�� -�$��)XONHUVRQ��0�6��0XOHNDU��/�$�� -��.HQGULFN��&��&ODQWRQ��7KH�
6XUSULVLQJ�%HQH¿WV�RI�WKH�)DPLO\�0HDO��7KH�-RXUQDO�IRU�1XUVH�3UDFWLWLRQHUV�����������V�����

��� $Q[LHW\�	�'HSUHVVLRQ�$VVRFLDWLRQ�RI�$PHULFD��$Q[LHW\�DQG�'HSUHVVLRQ�LQ�&KLOGUHQ� 
KWWSV���DGDD�RUJ�¿QG�KHOS�E\�GHPRJUDSKLFV�FKLOGUHQ�DQ[LHW\�DQG�GHSUHVVLRQ� >GRVWĊS�
5.05.2021].

��� 8�6��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��'RHV�GHSUHVVLRQ�LQFUHDVH�WKH�
ULVN�IRU�VXLFLGH"��KWWSV���ZZZ�KKV�JRY�DQVZHUV�PHQWDO�KHDOWK�DQG�VXEVWDQFH�DEXVH�GRHV-
�GHSUHVVLRQ�LQFUHDVH�ULVN�RI�VXLFLGH�LQGH[�KWPO�>GRVWĊS����������@�
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Z�UDQNLQJX�QDMF]ĊVWV]\FK�SU]\F]\Q�ĞPLHUFL��]DUD]�]D�QLH]DPLHU]RQ\PL�REUDĪH-
niami (np. wypadki samochodowe)��.

1D�SRGVWDZLH�Z\ĪHM�Z\PLHQLRQ\FK�LQIRUPDFML�PRĪQD�VWZLHUG]Lü��ĪH�ZDJD�
SUREOHPX��]ZLą]DQHJR�]�URVQąFą�OLF]Eą�FKRU\FK�QD�GHSUHVMĊ�L�VDPREyMFyZ��MHVW�
EDUG]R�GXĪD��1DWXUDOQH�MHVW�]DWHP�SRV]XNLZDQLH�QDU]ĊG]L��NWyUH�SRPRJą�URG]LFRP�
Z�]DSRELHJDQLX�W\P�V\WXDFMRP�ZĞUyG�VZRLFK�G]LHFL��-HGQ\P�]�QLFK�PRJą�E\ü�
URG]LQQLH�VSRĪ\ZDQH�SRVLáNL��=DXZDĪRQR��ĪH�Z�SU]\SDGNX�GRPyZ��Z�NWyU\FK�
F]ĊVWRWOLZRĞü�RGE\ZDQ\FK�SRVLáNyZ�URG]LQQ\FK�MHVW�Z\VRND�]PQLHMV]D�VLĊ�U\]\NR�
Z\VWĊSRZDQLD�VWDQyZ�GHSUHV\MQ\FK�L�P\ĞOL�VDPREyMF]\FK29.

3RVLáNL�URG]LQQH�PDMą�SR]\W\ZQ\�ZSá\Z�QD�PáRG]LHĪ��NWyUD�G]LĊNL�QLP�U]D-
G]LHM�VLĊJD�SR�VXEVWDQFMH�QLHEH]SLHF]QH�WDNLH�MDN�SDSLHURV\��DONRKRO�F]\�QDUNR-
W\NL��6]NRGOLZRĞü�W\FK�XĪ\ZHN�MHVW�SRZV]HFKQLH�]QDQD��3DSLHURV\�RSUyF]�WHJR��
ĪH�X]DOHĪQLDMą��PRJą�WHĪ�Z\ZRáDü�UyĪQH�LQQH�FKRURE\�WDNLH�MDN�QRZRWZyU�SáXF��
FXNU]\FD�F]\�]DSDOHQLH�RVNU]HOL30��5yZQLHĪ�QDUNRW\NL�PRJą�SRZRGRZDü�UyĪQHJR�
W\SX�VFKRU]HQLD��WDNLH�MDN�XGDU�Py]JX��QRZRWZRU\��+,9�L�$,'6��ZLUXVRZH�]D-
SDOHQLH�ZąWURE\�W\SX�%�L�&�F]\�]DEXU]HQLD�SV\FKLF]QH31��6SRĪ\ZDQLH�DONRKROX�
SU]H]�PáRG\FK�PD�UyZQLHĪ�VZRMH�QLHEH]SLHF]QH�NRQVHNZHQFMH��-HĪHOL�]DF]\QDMą�
RQL�VSRĪ\ZDü�DONRKRO�SU]HG����URNLHP�Ī\FLD�Vą�PLĊG]\�LQQ\PL��F]WHURNURWQLH�
EDUG]LHM�QDUDĪHQL�QD�X]DOHĪQLHQLH�VLĊ�RG�WHM�VXEVWDQFML��QLĪ�FL��NWyU]\�]DF]\QDMą�
Z�ZLHNX����ODW�OXE�SyĨQLHM��3LFLH�DONRKROX�SU]H]�GRUDVWDMąF\FK�QDVWRODWNyZ�ZSá\ZD�
QD�SUDFĊ�L�UR]ZyM�LFK�Py]JyZ��D�WDNĪH�PRĪH�SU]\F]\QLDü�VLĊ�GR�]DLVWQLHQLD�]DEX-
U]HĔ�SV\FKLF]Q\FK32.

0LPR�Z\ĪHM�Z\PLHQLRQ\FK�SUREOHPyZ��NWyUH�QLHVLH�]H�VREą�NRU]\VWDQLH�]�VXE-
VWDQFML�X]DOHĪQLDMąF\FK��PáRG]L�F]ĊVWR�SR�QLH�VLĊJDMą��:HGáXJ�VWDW\VW\N�&HQWHUV�
IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ�Z�ZLHNX����ODW�SUDZLH�GZLH�WU]HFLH�XF]QLyZ�
SUyERZDáR�DONRKROX��D�SRQDG�SRáRZD�]�QLFK�Z�JUXSLH�ZLHNRZHM����±����ODW�]DĪ\ZDáD�

��� 1DWLRQDO�,QVWLWXWH�RI�0HQWDO�+HDOWK��6XLFLGH��KWWSV���ZZZ�QLPK�QLK�JRY�KHDOWK��
VWDWLVWLFV�VXLFLGH�>GRVWĊS����������@�

29� 0�(��(LVHQEHUJ��5�(��2OVRQ��'��1HXPDUN�6]WDLQHU��&RUUHODWLRQV�%HWZHHQ�)DPLO\�
0HDOV�DQG�3V\FKRVRFLDO�:HOO�EHLQJ�$PRQJ�$GROHVFHQWV��Ä$UFKLYHV�RI�3HGLDWULFV�DQG�
$GROHVFHQW�0HGLFLQH´����������V����������

30� 1DWLRQDO�,QVWLWXWH�RQ�'UXJ�$EXVH��&LJDUHWWHV�DQG�2WKHU�7REDFFR�3URGXFWV�'UXJ)DFWV��
KWWSV���ZZZ�GUXJDEXVH�JRY�SXEOLFDWLRQV�GUXJIDFWV�FLJDUHWWHV�RWKHU�WREDFFR�SURGXFWV�>GR-
VWĊS����������@�

31� 1DWLRQDO�,QVWLWXWH�RQ�'UXJ�$EXVH��'UXJV��%UDLQV��DQG�%HKDYLRU��7KH�6FLHQFH�RI�
$GGLFWLRQ��$GGLFWLRQ�DQG�+HDOWK��KWWSV���ZZZ�GUXJDEXVH�JRY�SXEOLFDWLRQV�GUXJV�EUDLQV-
�EHKDYLRU�VFLHQFH�DGGLFWLRQ�DGGLFWLRQ�KHDOWK�>GRVWĊS����������@�

32� 1DWLRQDO�5HVHDUFK�&RXQFLO�� ,QVWLWXWH�RI�0HGLFLQH��&RQVHTXHQFHV�RI�8QGHUDJH�
'ULQNLQJ��KWWSV���ZZZ�QFEL�QOP�QLK�JRY�ERRNV�1%.������>GRVWĊS����������@�
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MXĪ�PDULKXDQĊ������SUyERZDáR�MXĪ�SDSLHURVyZ��D�SU]HG�XNRĔF]HQLHP����URNX�Ī\FLD�
SUDZLH�����EDGDQ\FK�VWRVRZDáD�OHNL�QD�UHFHSWĊ��EH]�UHFHSW\��33

1DXNRZF\�SUyEXMąF�RGSRZLHG]LHü�QD�S\WDQLH��FR�PRĪH�SRPyF�URG]LFRP�Z�]D-
SRELHJDQLX�XĪ\ZDQLD�W\FK�VXEVWDQFML�ZĞUyG�VZRLFK�G]LHFL��GRV]OL�GR�ZQLRVNX��ĪH�
MHGQ\P�]�UR]ZLą]DĔ��NWyUH�PRJą�SRPyF��Vą�SRVLáNL�URG]LQQH��:HGáXJ�EDGDĔ�RVRE\��
NWyUH�]DVLDGDMą�GR�ZVSyOQHJR�VWRáX�RG�SLĊFLX�GR�VLHGPLX�UD]\�Z�W\JRGQLX��VWDW\-
VW\F]QLH�U]DG]LHM�VLĊJDMą�SR�QDUNRW\NL��DONRKRO�F]\�SDSLHURV\�QLĪ�LFK�UyZLHĞQLF\��
NWyU]\�]H�VZRMą�GRPRZą�ZVSyOQRWą�VSRW\NDMą�VLĊ�SU]\�VWROH�WU]\�OXE�PQLHM�UD]\�
Z�W\JRGQLX34��7DNLH�Z\QLNL�PRJą�E\ü�VSRZRGRZDQH�W\P��ĪH�PáRG]L�SRSU]H]�F]ĊVWH�
SU]HE\ZDQLH�Z�GRPX�PDMą�PQLHM�F]DVX�QD�G]LDáDQLD�EH]�QDG]RUX�URG]LFyZ��GR�
NWyU\FK�QDOHĪ\�VSRĪ\ZDQLH�QLHEH]SLHF]Q\FK�VXEVWDQFML��:VSyOQ\�SRVLáHN�PRĪH�E\ü�
WDNĪH�F]DVHP�]UHZLGRZDQLD�]DFKRZDĔ�G]LHFND��5RG]LFH�G]LĊNL�WDNLP�VSRWNDQLRP�
ZLHG]ą�FR�G]LHMH�VLĊ�Z�Ī\FLX�LFK�V\QyZ�L�FyUHN��D�MHGQRF]HĞQLH�PRJą�RGSRZLHGQLR�
UHDJRZDü�QD�LFK�VDPRSRF]XFLH�HPRFMRQDOQH35.

%XGRZDQLH�ZLĊ]L��]PQLHMV]HQLH�U\]\ND�Z\VWąSLHQLD�G\VIXQNFML�SV\FKLF]Q\FK�
F]\�U]DGV]H�VLĊJDQLH�SR�VXEVWDQFMH�QLHEH]SLHF]QH�WR�QLH�MHG\QH�NRU]\ĞFL�Sá\QąFH�
]�URG]LQQ\FK�SRVLáNyZ��']LHFL��NWyUH�F]ĊVWR�MDGDá\�UD]HP�]�URG]LFDPL��PDMą�ERJDW-
V]\�]DVyE�VáRZQLFWZD��FR�]�NROHL�SU]HNáDGD�VLĊ�QD�XPLHMĊWQRĞü�F]\WDQLD��3RQDGWR�
ZHGáXJ�EDGDQLD�SU]HSURZDG]DQHJR�QD�8QLZHUV\WHFLH�Z�,OOLQRLV��Z�NWyU\P�Z]LĊáR�
XG]LDá�����PáRG\FK�OXG]L�Z�ZLHNX�RG���GR����ODW��MHĪHOL�UHJXODUQLH�VSRĪ\ZDOL�SRVLáNL�
UD]HP�]H�VZRLPL�URG]LFDPL�L�URG]HĔVWZHP��RVLąJDOL�OHSV]H�Z\QLNL�Z�QDXFH��%DUG]R�
SRGREQLH�SU]HGVWDZLD�VLĊ�V\WXDFMD�]�QLHFR�VWDUV]\PL�XF]QLDPL��1DVWRODWNRZLH��
NWyU]\�VLDGDOL�]�URG]LQą�GR�VWRáX���UD]\�Z�W\JRGQLX�R�����F]ĊĞFLHM�RWU]\P\ZDOL�
OHSV]H�RFHQ\�QLĪ�LFK�UyZLHĞQLF\��NWyU]\�GR�SRVLáNX�URG]LQQHJR�]DVLDGDOL�GZD�UD]\�
Z�W\JRGQLX�OXE�U]DG]LHM���

6SRĪ\ZDQLH�SRVLáNX�]�LQQ\PL�F]áRQNDPL�URG]LQ\�SRZRGXMH�WDNĪH�SRSUDZĊ�UHOD-
FML�PLĊG]\�ZVSyáPDáĪRQNDPL��=�NROHL�FL��NWyU]\�]H�Z]JOĊGX�QD�UyĪQH�RNROLF]QRĞFL�
]ZLą]DQH�]�SUDFą��QLH�PRJą�]DVLDGDü�GR�ZVSyOQHJR�VWRáX�Vą�QLH]DGRZROHQL��QLH�
FLHV]ą�VLĊ�]�RVLąJDQ\FK�VXNFHVyZ����3V\FKRORJRZLH�/HV�L�/HVOLH�3DUURWW�XZDĪDMą��ĪH�

33� &HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��7HHQ�6XEVWDQFH�8VH�	�5LVNV��KWWSV���
ZZZ�FGF�JRY�QFEGGG�IDVG�IHDWXUHV�WHHQ�VXEVWDQFH�XVH�KWPO�>GRVWĊS����������@�

34� 6�0��)UXK��-�$��)XONHUVRQ��0�6��0XOHNDU��/�$��-��.HQGULFN��&��&ODQWRQ��7KH�6XUSULVLQJ�
%HQH¿WV�RI�WKH�)DPLO\�0HDO��Ä7KH�-RXUQDO�IRU�1XUVH�3UDFWLWLRQHUV´�����������V�����

35� 0�(��(LVHQEHUJ��5�(��2OVRQ��'��1HXPDUN�6]WDLQHU��&RUUHODWLRQV�%HWZHHQ�)DPLO\�
0HDOV�DQG�3V\FKRVRFLDO�:HOO�EHLQJ�$PRQJ�$GROHVFHQWV����������V������

��� 6�0��)UXK��-�$��)XONHUVRQ��0�6��0XOHNDU��/�$��-��.HQGULFN��&��&ODQWRQ��7KH�6XUSULVLQJ�
%HQH¿WV�RI�WKH�)DPLO\�0HDO��Ä7KH�-RXUQDO�IRU�1XUVH�3UDFWLWLRQHUV´����������V��������

��� 3RU��7DPĪH��V����
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MHVW�WR�VSRZRGRZDQH�W\P��ĪH�SRVLáHN�]�G]LHüPL�]PQLHMV]D�QDSLĊFLH�L�VWUHV�SRZVWDá\�
ZVNXWHN�ZLHORJRG]LQQHM�SUDF\��.

%LRUąF�SRG�XZDJĊ�VNDOĊ�SUREOHPX�QDGZDJL�L�RW\áRĞFL�Z�6WDQDFK�=MHGQRF]RQ\FK�
QDXNRZF\�SRGMĊOL�UyZQLHĪ�SUyEĊ�SRV]XNLZDQLD�UR]ZLą]DĔ��NWyUH�RND]Dá\E\�VLĊ�
VNXWHF]QH�L�]PQLHMV]\á\E\�U\]\NR�Z\VWĊSRZDQLD�SUREOHPyZ�]�]D�GXĪą�PDVą�
FLDáD��3R����OHWQLHM�REVHUZDFML�]DXZDĪRQR��ĪH�����EDGDQ\FK��NWyU]\�G]LHVLĊü�ODW�
ZF]HĞQLHM��MDNR�QDVWRODWNRZLH�QLH�MHGOL�SRVLáNyZ�]�URG]LQą��PD�QDGZDJĊ��D�����
]�QLFK�]PDJD�VLĊ�]�RW\áRĞFLą��:�SU]\SDGNX�RVyE��NWyUH�MDGá\�Z�GRPX��UD]HP�
]�F]áRQNDPL�URG]LQ\�RG���GR���ZVSyOQ\FK�SRVLáNyZ��SR����ODWDFK�RG�����GR�����
]�QLFK�PLDáR�]E\W�GXĪą�PDVĊ�FLDáD��D�RG�����GR�����E\áR�RW\á\FK��1LH]DOHĪQLH�RG�
WHJR��F]\�URG]LQD�]DVLDGDáD�GR�VWRáX�UD]��F]\�WHĪ���UD]\�Z�FLąJX�MHGQHJR�W\JRGQLD��
WR�WHQ�U\WXDá�]PQLHMV]Dá�U\]\NR�Z\VWĊSRZDQLD�SUREOHPyZ�]�QDGZDJą��1D�SU]\NáDG�
GOD�PáRG\FK��NWyU]\�VSRĪ\ZDOL�RG�MHGQHJR�GR�GZyFK�URG]LQQ\FK�SRVLáNyZ�Z�W\-
JRGQLX�QD�SRF]ąWNX�EDGDQLD��U\]\NR�Z\VWĊSRZDQLD�SUREOHPyZ�]�]D�GXĪą�PDVą�
FLDáD�]PQLHMV]DáR�VLĊ�R����39.

=DNRĔF]HQLH

3RVLáHN�URG]LQQ\�Z�KLVWRULL�XOHJDá�SU]HPLDQRP�L�EDUG]R�PRFQR�]DOHĪDá�RG�
V\WXDFML�HNRQRPLF]QHM�L�VSRáHF]QHM�URG]LQ\��:�F]DVDFK�QDMGDZQLHMV]\FK�NRELHW\�
L�G]LHFL��]H�Z]JOĊGX�QD�QLVNą�SR]\FMĊ�VSRáHF]Qą�EDUG]R�U]DGNR�PRJá\�MHĞü�UD-
]HP�]�PĊĪF]\]QDPL��6\WXDFMD�XOHJáD�]PLDQLH��JG\�NRELHWD�VWDáD�VLĊ�RSLHNXQNą�
GRPRZHJR�RJQLVND��D�G]LHFL�RGJU\ZDá\�FR�UD]�ZLĊNV]ą�UROĊ��:�F]DVLH�,,�ZRMQ\�
ĞZLDWRZHM�REUD]�URG]LQ\��NWyUD�ZVSyOQLH�MH�RELDG��E\á�Z\NRU]\VW\ZDQ\�GR�FHOyZ�
SURSDJDQGRZ\FK��DOH�]H�Z]JOĊGX�QD�OLF]EĊ�PĊĪF]\]Q�SU]HE\ZDMąF\FK�QD�IURQFLH��
U]DGNR�GRFKRG]Lá�GR�VNXWNX��=D�Ä]áRW\�RNUHV´�URG]LQQ\FK�SRVLáNyZ�X]QDQH�]RVWDá\�
ODWD�SLĊüG]LHVLąWH�;;�ZLHNX��Z�NWyU\FK�E\á\�RQH�SRZV]HFKQH�

']LVLDM�F]ĊVWRWOLZRĞü�SRVLáNyZ�URG]LQQ\FK�]DOHĪ\�RG�ZLHOX�F]\QQLNyZ��0RĪQD�
WX�Z\PLHQLü�]PLDQ\�Z�VWUXNWXU]H�URG]LQ\�F]\�GXĪą�DNW\ZQRĞü�SR]DV]NROQą�G]LHFL��
:\QLNL�UyĪQLą�VLĊ�Z�]DOHĪQRĞFL�RG�EDGDĔ��DOH�X�ZLHOX�]�QLFK�]DXZDĪD�VLĊ�VSDGHN�
F]ĊVWRĞFL�URG]LQQ\FK�VSRWNDĔ�SU]\�VWROH��5RG]LFH�SRGREQLH�MDN�LFK�G]LHFL�FHQLą�
VRELH�F]DV��NWyU\�VSĊG]DMą�ZVSyOQLH�SRGF]DV�MHG]HQLD��D�MHGQą�]�JáyZQ\FK�]DOHW�

��� /��3DUURWW��/��3DUURWW��0HDOV�7RJHWKHU�6WUHQJWKHQ�)DPLO\�7LHV��7KH�+RXU�7KDW�0DWWHUV�
0RVW��KWWSV���VSX�HGX�GHSWV�XF�UHVSRQVH�QHZ������VSULQJ�IHDWXUHV�PHDOV�WRJHWKHU�DVS�>GR-
VWĊS����������@�

39� -�0��%HUJH��0��:DOO��7��+VXHK��-�$��)XONHUVRQ��1��/DUVRQ��'��1HXPDUN�6]WDLQHU��
7KH�3URWHFWLYH�5ROH�RI�)DPLO\�0HDOV�IRU�<RXWK�2EHVLW\�����<HDU�/RQJLWXGLQDO�$VVRFLDWLRQV��
³7KH�-RXUQDO�RI�3HGLDWULFV´�����������V����������
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WDNLFK�VSRWNDĔ�MHVW�Z]PDFQLDQLH�ZLĊ]L�PLĊG]\�URG]LFDPL�L�LFK�G]LHüPL��1LH�MHVW�WR�
MHGQDN�MHG\Q\�SR]\W\Z�URG]LQQ\FK�SRVLáNyZ��:ĞUyG�QDVWRODWNyZ�NWyU]\��UHJXODUQLH�
MHG]ą�]�URG]LFDPL�PQRĪQD�]DXZDĪ\ü�PQLHMV]ą�OLF]EĊ�FKRU\FK�QD�GHSUHVMĊ�L�VLĊJDMą-
F\FK�SR�UyĪQHJR�W\SX�XĪ\ZNL��:�WHM�VSHF\¿F]QHM�JUXSLH�GRVWU]HJDOQ\�MHVW�UyZQLHĪ�
SR]\W\ZQ\�ZSá\Z�QD�Z\QLNL�Z�QDXFH�G]LHFL�L�PáRG]LHĪ\�L�SUREOHP�QDGZDJL�

%LEOLRJUD¿D

$Q[LHW\�	�'HSUHVVLRQ�$VVRFLDWLRQ�RI�$PHULFD��$Q[LHW\�DQG�'HSUHVVLRQ�LQ�&KLOGUHQ� 
KWWSV���DGDD�RUJ�¿QG�KHOS�E\�GHPRJUDSKLFV�FKLOGUHQ�DQ[LHW\�DQG�GHSUHVVLRQ�>GRVWĊS�
5.05.2021].

%HUJH� -��0���:DOO�0���+VXHK�7��� )XONHUVRQ� -��$��� /DUVRQ�1���1HXPDUN�6]WDLQHU�'���
7KH� 3URWHFWLYH� 5ROH� RI� )DPLO\� 0HDOV� IRU� <RXWK� 2EHVLW\�� ���<HDU� /RQJLWXGLQDO�
$VVRFLDWLRQV��³7KH�-RXUQDO�RI�3HGLDWULFV´����������V����������

%HUJH�-��0���:DOO�0���1HXPDUN�6]WDLQHU�'���/DUVRQ�1���6WRU\�0���3DUHQWLQJ�6W\OH�DQG�
)DPLO\�0HDOV��&URVV�6HFWLRQDO�DQG���<HDU�/RQJLWXGLQDO�$VVRFLDWLRQV��Ä-RXUQDO�RI�WKH�
$FDGHP\�RI�1XWULWLRQ�DQG�'LHWHWLFV´����������V������±�����

&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��7HHQ�6XEVWDQFH�8VH�	�5LVNV��KWWSV���ZZZ�FGF�
JRY�QFEGGG�IDVG�IHDWXUHV�WHHQ�VXEVWDQFH�XVH�KWPO�>GRVWĊS����������@�

&LQRWWR�6���(YHU\RQH�:RXOG�%H�$URXQG�WKH�7DEOH��$PHULFDQ�)DPLO\�0HDOWLPHV�LQ�+LVWRULFDO�
3HUVSHFWLYH������±������³1HZ�'LUHFWLRQV�IRU�&KLOG�DQG�$GROHVFHQW�'HYHORSPHQW´�
�����������V��������

&RZOH\�5���*LEVRQ�'���6HZHOO�&���$URXQG�WKH�GLQQHU�WDEOH��KWWSV���KLVWRU\�RIHDWLQJ�XPZEORJV�
RUJ�DURXQG�WKH�GLQQHU�WDEOH�>GRVWĊS�����������@�

(LVHQEHUJ�0��(���2OVRQ�5��(���1HXPDUN�6]WDLQHU�'���&RUUHODWLRQV�%HWZHHQ�)DPLO\�0HDOV�DQG�
3V\FKRVRFLDO�:HOO�EHLQJ�$PRQJ�$GROHVFHQWV��³$UFKLYHV�RI�3HGLDWULFV�DQG�$GROHVFHQW�
0HGLFLQH´�����������V���������

)LVKHO�$���7KH�%HQH¿W�RI�)DPLO\�0HDOWLPH��Z\ZLDG�SU]HSU��-��$QGHUVRQ���KWWSV����ZZZ�JVH�
KDUYDUG�HGX�QHZV�������KDUYDUG�HGFDVW�EHQH¿W�IDPLO\�PHDOWLPH�>GRVWĊS�����������@�

)UXK�6��0���)XONHUVRQ�-��$���0XOHNDU�0��6���.HQGULFN�/�$��-���&ODQWRQ�&���7KH�6XUSULVLQJ�
%HQH¿WV�RI�WKH�)DPLO\�0HDO��³7KH�-RXUQDO�IRU�1XUVH�3UDFWLWLRQHUV´����������V��������

)XONHUVRQ�-��$���1DHXPDUN�6]WDLQHU�'���6WRU\�0���$GROHVFHQW�DQG�3DUHQW�9LHZV�RI�)DPLO\�
0HDOV��³-RXUQDO�RI�WKH�$PHULFDQ�'LHWHWLF�$VVRFLDWLRQ´����������V����������

1DWLRQDO�,QVWLWXWH�RI�0HQWDO�+HDOWK��6XLFLGH��KWWSV���ZZZ�QLPK�QLK�JRY��KHDOWK�VWDWLVWLFV�
VXLFLGH�>GRVWĊS����������@�

1DWLRQDO�,QVWLWXWH�RQ�'UXJ�$EXVH��&LJDUHWWHV�DQG�2WKHU�7REDFFR�3URGXFWV�'UXJ)DFWV��
KWWSV���ZZZ�GUXJDEXVH�JRY�SXEOLFDWLRQV�GUXJIDFWV�FLJDUHWWHV�RWKHU�WREDFFR�SURGXFWV�
>GRVWĊS����������@�
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1DWLRQDO�,QVWLWXWH�RQ�'UXJ�$EXVH��'UXJV��%UDLQV��DQG�%HKDYLRU��7KH�6FLHQFH�RI�$GGLFWLRQ��
KWWSV���ZZZ�GUXJDEXVH�JRY�SXEOLFDWLRQV�GUXJV�EUDLQV�EHKDYLRU�VFLHQFH�DGGLFWLRQ��
DGGLFWLRQ�KHDOWK�>GRVWĊS����������@�

1DWLRQDO�,QVWLWXWH�RQ�'UXJ�$EXVH��$GGLFWLRQ�DQG�+HDOWK��KWWSV����ZZZ��GUXJDEXVH�JRY�SXE-
OLFDWLRQV�GUXJV�EUDLQV�EHKDYLRU�VFLHQFH�DGGLFWLRQ�DGGLFWLRQ�KHDOWK�>GRVWĊS����������@�

1DWLRQDO�5HVHDUFK�&RXQFLO��,QVWLWXWH�RI�0HGLFLQH��&RQVHTXHQFHV�RI�8QGHUDJH�'ULQNLQJ��
KWWSV���ZZZ�QFEL�QOP�QLK�JRY�ERRNV�1%.������>GRVWĊS����������@

1HXPDUN�6]WDLQHU�'���:DOO�0���)XONHUVRQ�-��$���/DUVRQ�1���&KDQJHV�LQ�WKH�)UHTXHQF\�
RI� )DPLO\� 0HDOV� )URP� ����� WR� ����� LQ� WKH� +RPHV� RI� $GROHVFHQWV�� 7UHQGV� E\�
6RFLRGHPRJUDSKLF�&KDUDFWHULVWLFV��³-RXUQDO�RI�$GROHVFHQW�+HDOWK´����������V����������

3DUNHU�3RSH�7���+RZ�WR�+DYH�%HWWHU�)DPLO\�0HDOV��KWWSV���ZZZ��Q\WLPHV�FRP�JXLGHV�ZHOO�
PDNH�PRVW�RI�IDPLO\�WDEOH�>GRVWĊS�����������@�

3DUURWW�/���0HDOV�7RJHWKHU�6WUHQJWKHQ�)DPLO\�7LHV��7KH�+RXU�7KDW�0DWWHUV�0RVW��KWWSV���VSX�
HGX�GHSWV�XF�UHVSRQVH�QHZ������VSULQJ�IHDWXUHV�PHDOV�WRJHWKHU�DVS�>GRVWĊS����������@�

3ULRU�$��/���/LPEHUW�&���$GROHVFHQWV¶�SHUFHSWLRQV�DQG�H[SHULHQFHV�RI�IDPLO\�PHDOV��KWWSV���
MRXUQDOV�VDJHSXE�FRP�GRL��������������������������>GRVWĊS�����������@�

Rowe D���$�EULHI�KLVWRU\�RI�PHDO�WLPH���KWWSV���ZZZ�WKHJXDUGLDQ�FRP�OLIHDQGVW\OH�������
VHS����IDPLO\DQGUHODWLRQVKLSV�IHDWXUHV����>GRVWĊS�����������@�

6REDO�-���+DQVRQ�.���)DPLO\�GLQQHU�IUHTXHQF\��VHWWLQJV�DQG�VRXUFHV��DQG�ERG\�ZHLJKW�LQ�
86�DGXOWV��³$SSHWLWH´����������V��������

8�6��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��'RHV�GHSUHVVLRQ�LQFUHDVH�WKH�ULVN�IRU�
VXLFLGH"��KWWSV���ZZZ�KKV�JRY�DQVZHUV�PHQWDO�KHDOWK�DQG�VXEVWDQFH�DEXVH�GRHV�GH-
SUHVVLRQ�LQFUHDVH�ULVN�RI�VXLFLGH�LQGH[�KWPO�>GRVWĊS����������@�

:K\� WKH� )DPLO\� 0HDO� ,V� ,PSRUWDQW�� KWWSV���ZZZ�VWDQIRUGFKLOGUHQV�RUJ�HQ�WRSLF� �
GHIDXOW"LG ZK\�WKH�IDPLO\�PHDO�LV�LPSRUWDQW�������>GRVWĊS����������@�

:\SXVWHN�$���ĩ\FLH�URG]LQQH�VWDURĪ\WQ\FK�*UHNyZ��:URFáDZ������

0$7(86=�'$ē&=$.��)$0,/<�0($/6�$6�$�722/�)25�%8,/',1*�
)$0,/<�5(/$7,216�$1'�35(9(17,1*�0(17$/�$1'�62&,$/�

',625'(56�,1�&+,/'5(1�,1�7+(�81,7('�67$7(6

6XPPDU\
7KH�DXWKRU�XQGHUWRRN�WR�GHYHORS�WKH�WRSLF��IDPLO\�PHDOV�DV�D�WRRO�IRU�EXLOGLQJ�

UHODWLRQVKLSV��7KH�DQDO\VLV�RI�WKH�OLWHUDWXUH�RQ�WKH�VXEMHFW�VKRZV�WKDW�WKH�IDPLO\�
PHDO�KDV�FKDQJHG�LQ�KLVWRU\�DQG�YHU\�PXFK�GHSHQGHG�RQ�WKH�HFRQRPLF�DQG�VRFLDO�
VLWXDWLRQ�RI�WKH�IDPLO\��,Q�WKH�HDUOLHVW�WLPHV��ZRPHQ�DQG�FKLOGUHQ��GXH�WR�WKHLU�
ORZ�VRFLDO�SRVLWLRQ��FRXOG�UDUHO\�HDW�ZLWK�PHQ��7KH�VLWXDWLRQ�FKDQJHG�ZKHQ�WKH�
ZRPDQ�EHFDPH�WKH�FDUHWDNHU�RI�WKH�KHDUWK�DQG�WKH�FKLOGUHQ�SOD\HG�DQ�LQFUHDVLQJO\�
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LPSRUWDQW�UROH��'XULQJ�:RUOG�:DU�,,��WKH�LPDJH�RI�WKH�IDPLO\�HDWLQJ�GLQQHU�ZDV�
XVHG�IRU�SURSDJDQGD�SXUSRVHV��EXW�GXH�WR�WKH�QXPEHU�RI�PHQ�RQ�WKH�IURQW��LW�UDUHO\�
PDWHULDOL]HG��7KH�����V��ZKHQ�WKH\�ZHUH�FRPPRQ��ZHUH�FRQVLGHUHG�WKH�ÃJROGHQ�
DJH¶�RI�IDPLO\�PHDOV�

7RGD\��WKH�IUHTXHQF\�RI�IDPLO\�PHDOV�GHSHQGV�RQ�PDQ\�IDFWRUV��:H�FDQ�PHQ-
WLRQ�FKDQJHV�LQ�WKH�IDPLO\�VWUXFWXUH�RU�KLJK�H[WUDFXUULFXODU�DFWLYLW\�RI�FKLOGUHQ��
5HVXOWV�YDU\�DFURVV�VWXGLHV��EXW�PDQ\�KDYH�VHHQ�D�GHFOLQH�LQ�WKH�IUHTXHQF\�RI�
IDPLO\�PHHWLQJV�DW�WKH�WDEOH��3DUHQWV�� OLNH�WKHLU�FKLOGUHQ��YDOXH�WKH�WLPH�WKH\�
VSHQG�WRJHWKHU�ZKLOH�HDWLQJ��DQG�RQH�RI�WKH�PDLQ�DGYDQWDJHV�RI�VXFK�PHHWLQJV�LV�
VWUHQJWKHQLQJ�WKH�ERQG�EHWZHHQ�SDUHQWV�DQG�WKHLU�FKLOGUHQ��+RZHYHU��WKLV�LV�QRW�WKH�
RQO\�SRVLWLYH�WKLQJ�DERXW�IDPLO\�PHDOV��$PRQJ�DGROHVFHQWV�ZKR�UHJXODUO\�HDW�ZLWK�
WKHLU�SDUHQWV��WKHUH�LV�D�VPDOOHU�QXPEHU�RI�SHRSOH�VXIIHULQJ�IURP�GHSUHVVLRQ�DQG�
XVLQJ�YDULRXV�W\SHV�RI�VWLPXODQWV��,Q�WKLV�VSHFL¿F�JURXS��WKHUH�LV�DOVR�D�QRWLFHDEOH�
SRVLWLYH�LPSDFW�RQ�WKH�HGXFDWLRQDO�SHUIRUPDQFH�RI�FKLOGUHQ�DQG�DGROHVFHQWV�DQG�
WKH�SUREOHP�RI�RYHUZHLJKW�

.H\ZRUGV��PHDO��WUDGLWLRQ��YDOXHV��FKLOGUHQ��XSEULQJLQJ��UROH�RI�IDPLO\�PHHWLQJV


