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3U]HVWyM�� VNXWNXMąF\� QLHPRĪOLZRĞFLą� Z� Z\ZLą]\ZDQLX� VLĊ�
]� NRQWUDNWyZ� SURGXNF\MQ\FK� Z]JOĊGHP� VZRLFK� RGELRUFyZ�
WUZDMąF\�SRZ\ĪHM�NLONX�W\JRGQL�QLH�ZVSRPLQDMąF�R�RNUHVDFK�
URF]Q\FK��PRĪH�Z\NRĔF]\ü�NDĪGH�SU]HGVLĊELRUVWZR��
1DMSLHUZ�VSRZRGXMH�XWUDWĊ�Sá\QQRĞFL� ILQDQVRZHM��QDVWĊSQLH�
RGHMĞFLH� SUDFRZQLNyZ� D� QD� NRĔFX� XWUDWĊ� NOLHQWyZ�
�RGELRUFyZ���NWyU]\�SR�SURVWX�SU]HMGą�GR�NRQNXUHQFML��:LĊF�
QDZHW� MHĪHOL� SR� MDNLPĞ�F]DVLH��RG]\VNDP\�PRFH�SURGXNF\M�
QH�XVáXJRZH��WR�QDV]H�PLHMVFH�QD�U\QNX�PRĪH�E\ü�MXĪ�]DMĊ�
WH� SU]H]� NRQNXUHQWD�� 1LH� V]WXND� ZLHF� W\ONR� RGEXGRZDü�
L� SRNU\ü� VWUDW\� W\ONR� ]Z\F]DMQLH� SU]HWUZDü� GR� PRPHQWX��
NLHG\�ZV]\VWNR�ZUyFL�GR�QRUP\�

ĝZLDGRPRĞü�L�SRWU]HED

']LĞ�Z�]ZLą]NX�]�HSLGHPLą�NRURQDZLUXVD��FK\ED�NDĪGD�ILUPD�
RJUDQLF]D� OXE� FDáNRZLFLH� SU]HU\ZD� G]LDáDOQRĞü�� 3LHUZV]H�
S\WDQLH�GR�EURNHUD�XEH]SLHF]HQLRZHJR�]H�VWURQ\�NOLHQWD�MHVW�
RF]\ZLVWH��&]\�PDP\� WR�XEH]SLHF]RQH� OXE�� F]\�PRĪHP\� WR�
XEH]SLHF]\ü"
Ä%XVLQHVV�,QWHUUXSWLRQ´��%,���XEH]SLHF]HQLH�SU]HUZ\�Z�G]LD�
áDOQRĞFL� OXE�XEH]SLHF]HQLH�XWUDW\� ]\VNX� WR� Vą� VáRZD�NOXF]H��
-HGQDN�F]\�QD�SHZQR�Vą� UR]ZLą]DQLHP�Z�REHFQHM�V\WXDFML"�
&]\� XEH]SLHF]\FLHO� Z\SáDFL� ĞZLDGF]HQLH� RGV]NRGRZDZF]H"�
$E\�RGSRZLHG]LHü�QD�WR�S\WDQLH��WU]HED�SR]QDü�NRQVWUXNFMĊ�
WDNLHJR�XEH]SLHF]HQLD��%R�QLH�V]WXND�NXSLü�FRĞ��FR�ĞZLHWQLH�
EU]PL� W\ONR� F]\� ]� WHJR� VLĊ� VNRU]\VWD�� 6NáDGNL� QLH� Vą� PDáH�
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L� FKRü� Z� RVWDWQLFK� ODWDFK� ILUP\� GHF\GRZDá\� VLĊ� QD� WDNLH�
XEH]SLHF]HQLH�WR�SU]HNRQDQLH�]DU]ąG]DMąF\FK�WUZDáR�URN�OXE�
GZD�� 7HUD]� QLH� EĊG]LH� ]� W\P� SUREOHPX� L� FR� GR� ]DVDG\� WR�
GREUD�L�NRQLHF]QD�GHF\]MD��&]\�MHGQDN�UR]ZLąĪH�RQD�ELHĪąF\�
SUREOHP�L�]DJURĪHQLH�GOD�ILUP\"�:�SU]\SDGNX�NRURQDZLUXVD�
± QLHVWHW\�QLH�UR]ZLąĪH��3RQLĪHM�NLOND�]GDĔ�GODF]HJR�

=DNUHV�XEH]SLHF]HQLD��%,�

3U]HGH�ZV]\VWNLP�SROLVD��%,���QLH�LVWQLHMH�VDPD��-HVW�QLHUR]�
áąF]QLH�SRZLą]DQD�]�SROLVą�XEH]SLHF]HQLD�PDMąWNX�ILUP\��2G�
VDPHJR� SRF]ąWNX� LVWRWQH� ]DWHP� MHVW� F]\� PDMąWHN� ILUP\�
XEH]SLHF]RQ\�MHVW�QD�W]Z��U\]\NDFK�QD]ZDQ\FK��NRQNUHWQLH�
]GHILQLRZDQH� SU]\F]\Q\� Z\SDGNyZ�� F]\� ÄDO O��������
ULVNV´� �ZV]\VWNLH� U\]\ND�� W\ONR� ĪH� ]� SHZQ\PL� NRQNUHWQLH�
RNUHĞORQ\PL� ZáąF]HQLDPL��� %,� ]DG]LDáD� W\ONR� ZWHG\�� MHĪHOL�
ZF]HĞQLHM� ]DG]LDáD� SROLV� PDMąWNRZD�� ,QQ\PL� VáRZ\�� MHĪHOL�
XEH]SLHF]\FLHO� SU]\MPLH�RGSRZLHG]LDOQRĞü� ]D� SRĪDU�� ]DODQLH�
F]\�LQQH�]GDU]HQLH��WR�GRSLHUR�XUXFKRPL�SROLVĊ�%,�
:$ĩ1(�� &KRG]L� R� IDNW� SU]\MĊFLD� RGSRZLHG]LDOQRĞFL�� D� QLH�
Z\SáDWĊ�ĞZLDGF]HQLD��8VWDOHQLD�GRW\F]ąFH�Z\VRNRĞFL�ĞZLDG�
F]HQLD�]D�V]NRGĊ�PDMąWNRZą�PRJą�SRWUZDü�L�QLH�GHWHUPLQX�
Mą�Z\SáDW�]D�%,��$E\�RWU]\PDü�ĞZLDGF]HQLD�]�%,��WU]HED�UyZ�
QLHĪ�]DGHNODURZDü�L�SU]\VWąSLü�GR�RGEXGRZ\�OXE�SU]HZUyFH�
QLD�]QLV]F]RQ\FK�F]ĊĞFL�ILUP\�
7DN� ZLĊF� G]LĊNL� SROLVLH� �%,�� Z� RNUHVLH� RGV]NRGRZDZF]\P��
F]\OL� F]DVLH�� SRGF]DV� NWyUHJR� ILUPD� QLH� G]LDáD�� MDN� QDOHĪ\��
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XEH]SLHF]\FLHO� SRQRVL� NRV]W\� XWU]\PDQLD� SU]HGVLĊELRUVWZD�
�NRV]W\� VWDáH���'RGDWNRZR�PRĪH� WHĪ��R� LOH� ]RVWDáR� WR�XMĊWH�
Z� VXPLH� XEH]SLHF]HQLD�� Z\SáDFDü� UHNRPSHQVDWĊ� XWUDFR�
Q\FK��SRWHQFMDOQ\FK�Z�W\P�RNUHVLH�]\VNyZ�
8V]F]HJyáDZLDMąF�� Vą� WR� ZLĊF� Z\GDWNL� WDNLH� MDN�� SáDFH�
�IXQGXV]�SáDF�EUXWWR��D�QDZHW�NRV]W\�]DU]ąGX���NRV]W\�HQHU�
JLL�L�LQQ\FK�PHGLyZ�QLH]EĊGQ\FK�GR�IXQNFMRQRZDQLD�VSUDZ�
QHM�F]ĊĞFL�]DNáDGX��NRV]W\�]ZLą]DQH�]�XPRZDPL�R�FKDUDNWH�
U]H�VWDá\P��OHDVLQJL���QS��Z\QDMHP�SRZLHU]FKQL�UHNODPRZHM��
Z\QDMHP�SRZLHU]FKQL�ZFLąĪ�XĪ\WNRZDQHM��

1LH�W\ONR�SURGXNFMD

1LH�W\ONR�]DNáDG\�SURGXNF\MQH�PRJą�VNRU]\VWDü�]�%,��&HQWUD�
XVáXJ�� ELXUD� NVLĊJRZH�� ILQDQVRZH�� UHVWDXUDFMH�� WHĪ� PRJą�
GRĞZLDGF]\ü�NDWDVWURI�SRZRGXMąF\FK�SU]HUZ\�Z�]DUDELDQLX��
,�GR�WHJR�VáXĪ\�XEH]SLHF]HQLH�]ZLĊNV]RQ\FK�NRV]WyZ�G]LDáDO�
QRĞFL��MDNLH�PRJą�Z\VWąSLü�ZVNXWHN�SU]HUZ\�OXE�]DNáyFHQLD�
G]LDáDOQRĞFL��
'RW\F]\�WR�P�LQ��NRV]WyZ�Z\QDMPX�L�DGDSWDFML�SRPLHV]F]HĔ�
]DVWĊSF]\FK�� Z\QDMPX� ]DVWĊSF]\FK� PDV]\Q� L� XU]ąG]HĔ��
NRV]WyZ�WUDQVSRUWX��SU]HV\áHN�HNVSUHVRZ\FK�LWS�

'RGDWNRZH�NODX]XOH

8EH]SLHF]HQLH�%,�PRĪQD�GRGDWNRZR�UR]V]HU]\ü�R�GRGDWNRZH�
U\]\ND��NWyUH�Z�DVSHNFLH�ELHĪąFHM�V\WXDFML�]ZLą]DQHM�]�NRUR�
QDZLUXVHP�PRJá\E\�Z\GDZDü�VLĊ�XĪ\WHF]QH��6ą�WR�NODX]XOH�

x NODX]XOĊ� EUDNX� PHGLyZ� �XWUDWD� ]\VNX� Z� Z\QLNX� V]NyG�

Z�LQIUDVWUXNWXU]H�SU]HV\áRZHM��

x NODX]XOĊ� GRVWDZFyZ�RGELRUFyZ� �XWUDWD� ]\VNX� ZVNXWHN�

Z\VWąSLHQLD�V]NRG\�PDMąWNRZHM�X�NRQWUDKHQWyZ��

x NODX]XOĊ�RJUDQLF]RQHJR�GRVWĊSX��XWUDWD�]\VNX�QD�VNXWHN�

XWUDW\� �� XWUXGQLHQLD� GRVWĊSX� GR�]�PLHMVFD� SURZDG]HQLD�
G]LDáDOQRĞFL��

x NODX]XOĊ� NRV]WyZ� U]HF]R]QDZFyZ� �NRV]W\� SRQLHVLRQH�

]� W\WXáX� RJOĊG]LQ�� DQDOL]� L� HNVSHUW\]� SU]HSURZDG]DQ\FK�
SU]H]�U]HF]R]QDZFyZ�L�ELHJá\FK��

6XP\�JZDUDQF\MQH

&]\P� Z� %,� MHVW� 6XPD� 8EH]SLHF]HQLD�� &R� GR� ]DVDG\� MHVW�
PDNV\PDOQą� NZRWRZą� JUDQLFą� RGSRZLHG]LDOQRĞFL� XEH]SLH�
F]\FLHOD��-HVW�RQD�RNUHĞODQD�SU]H]�XEH]SLHF]DMąFHJR�QD�SRG�
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VWDZLH� V]F]HJyáRZ\FK� GDQ\FK� ILQDQVRZ\FK� ]� RVWDWQLHJR�
]DNRĔF]RQHJR� URNX�REUDFKXQNRZHJR��'RGDWNRZR�XZ]JOĊG�
QLD� VLĊ�SU]\� W\P� WHQGHQFMH� UR]ZRMRZH� ILUP\�� LQIODFMĊ��XZD�
UXQNRZDQLD� U\QNRZH�� VSHF\ILNĊ� SURZDG]RQHM� G]LDáDOQRĞFL�
JRVSRGDUF]HM��NWyUH�WR�F]\QQLNL�PRJą�PLHü�ZSá\Z�QD�Z\QLNL�
G]LDáDOQRĞFL� JRVSRGDUF]HM� D� SU]HGH� ZV]\VWNLP� PRĪOLZRĞFL�
WHFKQLF]QH�L�RUJDQL]DF\MQH�SU]HZUyFHQLD�]DNáDGX�GR�SRZURWX�
SR�GDQHM�NDWDVWURILH�

3ODQ�=DU]ąG]DQLD�.U\]\VRZHJR

'XĪ\� ZSá\Z� QD� VNáDGNĊ� XEH]SLHF]HQLRZą� RSUyF]� RF]\ZL�
VW\FK�]DEH]SLHF]HĔ� L�SURILODNW\NL�SSRĪ�PD�IDNW�RSUDFRZDQLD�
SU]H]� ILUPĊ� 3ODQX� =DU]ąG]DQLD� .U\]\VRZHJR�� F]\OL� VSLVDQ\�
]HVWDZ� SURFHGXU� L� F]\QQRĞFL�� NWR� L� MDN� PD� VLĊ� ]DMPRZDü�
FDá\P�SURFHVHP�RGEXGRZ\��GRVWDZF\�PDV]\Q��VSLV�L� ORNDOL�
]DFMH�NRQNXUHQFML� OXE�SRGZ\NRQDZFyZ�]DVWĊSF]\FK�LWS��&]\�
NWRĞ� PLDá� 3ODQ� WDNLFK� G]LDáDĔ� QD� HSLGHPLĊ�� ZDUWR� VLĊ� QDG�
W\P�]DVWDQRZLü�
3U]\NáDG��1LHNWyUH�UHVWDXUDFMH�]DPNQĊá\�VZRMH�SRGZRMH�GOD�
NOLHQWyZ��DOH�NXFKQLD�QLH�]DSU]HVWDáD�G]LDáDü��W\ONR�SU]HVWURL�
áD�VLĊ�QD�GRVWDZ\�GR�GRPX��,QQH�PHQX��XPRZD�]�NXULHUDPL�
L�MHVW�V]DQVD��ĪH�QLH�W\ONR�QLH�VWUDFą�NOLHQWyZ��D�ZUĊF]�]GR�
EĊGą�QRZ\FK�

&]DV

2SUyF]� VXP\�Z\UDĪRQHM� NZRWą��PDP\�GR� F]\QLHQLH� MHV]F]H�
]�MHGQ\P�F]\QQLNLHP��NWyU\�MHVW�]DZDUW\�Z�SROLVLH��D�PLDQR�
ZLFLH� F]DV�� 0RZD� WX� R� RNUHVLH� RGV]NRGRZDZF]\P�� QDMSUR�
ĞFLHM�PyZLąF��MHVW�WR�F]DV��NWyUHJR�ILUPD�EĊG]LH�SRWU]HERZDü�
GR�SU]\ZUyFHQLD�]GROQRĞFL�SURGXNF\MQ\FK�VSU]HG�Z\SDGNX�

3RGVXPRZDQLH

:LĊNV]RĞü� IXQNFMRQXMąF\FK�Z�3ROVFH�XEH]SLHF]HĔ�PDMąWNR�
Z\FK�PD� VWDQGDUGRZH�Z\áąF]HQLD� RGSRZLHG]LDOQRĞü� XEH]�
SLHF]\FLHOD��GRW\F]ąFH� ]DPDFKyZ� WHUURU\VW\F]Q\FK�F]\�PD�
VRZ\FK�HSLGHPLL�� 7R�Z� ]ZLą]NX� ]� W\P�SU]HNáDGD� VLĊ� DXWR�
PDW\F]QLH� QD� EUDN� RGSRZLHG]LDOQRĞFL� ]D� WH�Z\GDU]HQLD� QD�
U\]\NR�SU]HUZ\�Z�G]LDáDOQRĞFL��0DP\�WX�GR�F]\QLHQLD�WURFKĊ�
]� V\VWHPHP� QDF]\Ĕ� SRZLą]DQ\FK�� JG]LH� W\ONR� NODV\F]QH�
U\]\ND� PDMąWNRZH� PRJą� DNW\ZRZDü� SROLV\� GRW\F]ąFH�
SU]HUZ�Z�G]LDáDOQRĞFL�
2F]\ZLĞFLH�Vą�QD�ĞZLHFLH�GRVWĊSQH�SROLV\��NWyUH�SU]HZLGXMą�
Z\SáDWĊ�ĞZLDGF]HĔ�Z�Z\QLNX�]DPNQLĊFLD�ILUP�ZVNXWHN�QLH�
]DOHĪQHM�RG�QLFK�GHF\]ML�QS��SU]H]�ZáDG]H�F]\�RUJDQ\�DGPL�
QLVWUDFML� SXEOLF]QHM�� %ąGĨ� MDNR� QDVWĊSVWZD� DWDNyZ� WHUURU\�
VW\F]Q\FK�F]\�Z\EXFKX�HSLGHPLL�� -HGQDN�SRVLDGDMąFH� WDNLH�
SURJUDP\� XEH]SLHF]HQLRZH� ILUP\� QDOHĪą� GR� U]DGNRĞFL��
D� L� VDPH� WRZDU]\VWZD� XEH]SLHF]HQLRZH� VWURQLą� RG� WDNLFK�
RIHUW��FR�MDN�PQLHPDP��Z�SHUVSHNW\ZLH�QDGFKRG]ąF\FK� ODW�
Z�RGSRZLHG]L�REHFQą�V\WXDFMĊ�PRFQR�VLĊ�]PLHQL�
7U]HED�]DWHP�GRNáDGQLH�ZLHG]LHü��FR�MHVW�PRĪOLZH�GR�XEH]�
SLHF]HQLD��ER�VDPD�QD]ZD�ÄXEH]SLHF]HQLD�SU]HUZ�Z�G]LDáDO�
QRĞFL´� EH]� ]QDMRPRĞFL� V]F]HJyáRZ\FK� ]DSLVyZ�2:8�� NRQ�
VWUXNFML� VDPHJR� XEH]SLHF]HQLD�PRĪH� QDUD]Lü� QD� UR]F]DUR�
ZDQLH� OXE� SU]\NUą� QLHVSRG]LDQNĊ� Z� PRPHQFLH� ]JáRV]HQLD�
URV]F]HQLD��������������������������������������������������������������������
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