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6]F]HJyá\� GRW\F]ąFH� RERZLą]NyZ� ]DU]ąGF\� ]QDMGXMą� VLĊ�
Z�XVWDZLH�R�JRVSRGDUFH�QLHUXFKRPRĞFLDPL��=�DUW\NXáX�����
XVWDZ\� Z\QLND�� ĪH� ]DU]ąG]DQLH� QLHUXFKRPRĞFLą� SROHJD� QD�
SRGHMPRZDQLX� GHF\]ML� L� GRNRQ\ZDQLX� F]\QQRĞFL� PDMąF\FK�
QD�FHOX�]DSHZQLHQLH�UDFMRQDOQHM�JRVSRGDUNL�QLHUXFKRPRĞFLą��
:� GDOV]HM� F]ĊĞFL� WHNVWX� XVWDZRGDZFD� XV]F]HJyáDZLD��
ĪH� ]DU]ąG]DQLH� REHMPXMH� P�LQ�� ZáDĞFLZą� JRVSRGDUNĊ�
HNRQRPLF]QR�ILQDQVRZą�� EH]SLHF]HĔVWZR� XĪ\WNRZDQLD�
L�ZáDĞFLZą�HNVSORDWDFMĊ�QLHUXFKRPRĞFL��ZáDĞFLZą�JRVSRGDU�
NĊ�HQHUJHW\F]Qą��ELHĪąFH�DGPLQLVWURZDQLH�QLHUXFKRPRĞFLą��
XWU]\PDQLH�MHM�Z�QLHSRJRUV]RQ\P�VWDQLH�]JRGQLH�]�MHM�SU]H�
]QDF]HQLHP�

&]\�XVWDZD�SU]HZLGXMH�
ZV]\VWNLH�RERZLą]NL�]DU]ąGF\"

=DU]ąGFD� QLHUXFKRPRĞFL� RGSRZLDGD� SU]HGH� ZV]\VWNLP� ]D�
GHF\]MH�]ZLą]DQH�]�ZáDĞFLZą�JRVSRGDUNą�ILQDQVRZą�L�HNRQR�
PLF]Qą�� 0XVL� WDNĪH� ]DSHZQLü� ZáDĞFLZą� HNVSORDWDFMĊ� QLHUX�
FKRPRĞFL��-DN�]DWHP�Z\JOąGD�V\WXDFMD�]�WDNLPL�F]\QQRĞFLD�
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PL� MDN� ]LPRZH�RGĞQLHĪDQLH� FKRGQLNyZ��NRV]HQLH� WUDZ\�F]\�
VSU]ąWDQLH� NODWHN"� 7DN� NRQNUHWQH� RERZLą]NL� SRZLQQ\� E\ü�
XUHJXORZDQH�Z�XPRZLH�SRPLĊG]\� ]DU]ąGFą�D�ZáDĞFLFLHOHP�
QLHUXFKRPRĞFL��Z� V]F]HJyOQRĞFL�� MHĪHOL� ]DU]ąG]DQLH� GRW\F]\�
ZVSyOQRW\�PLHV]NDQLRZHM��JG]LH�ZDUXQNL�XPRZ\�SRZLQQ\�Z�
VSRVyE�NODURZQ\�UR]G]LHODü�RERZLą]NL�]DU]ąGX�ZVSyOQRW\�RG�
RERZLą]NyZ�SURIHVMRQDOQHJR�]DU]ąGF\�QLHUXFKRPRĞFL��
:VND]DQH� Z� XPRZLH� RERZLą]NL� SRZLQQ\� GRW\F]\ü� SU]HGH�
ZV]\VWNLP� F]\QQRĞFL� ]ZLą]DQ\FK� ]� HNVSORDWDFMą� EXG\QNX��
Z�W\P�]DSHZQLHQLHP�PHGLyZ��SURZDG]HQLHP�GRNXPHQWDFML�
]ZLą]DQHM� ]H� VWDQHP� WHFKQLF]Q\P� EXG\QNX�� 3RQDGWR�� GR�
RERZLą]NyZ�]DU]ąGF\�SRZLQQD�QDOHĪHü�ELHĪąFD�NRQVHUZDFMD�
QLHUXFKRPRĞFL�F]\�WHUPLQRZH�SU]HSURZDG]DQLH�SU]HJOąGyZ��
2UJDQL]DFMD� UHPRQWyZ� L� PRGHUQL]DFML� EXG\QNyZ�� D� WDNĪH�
F]XZDQLH� QDG� SUDZLGáRZ\P�SU]HELHJLHP� SUDF� RUD]� GRWU]\�
P\ZDQLHP�WHUPLQyZ�
6ą� WR� W\ONR� QLHNWyUH� VSRĞUyG� V]HURNLHM� JUXS\� RERZLą]NyZ�
]DU]ąGF\�� -DN�ZLGDü�� ]DU]ąG]DQLH� QLHUXFKRPRĞFLą� WR� ]DGD�
QLH�� NWyUH� Z\PDJD� GXĪHJR� QDNáDGX� SUDF\�� F]DVX�� D� WDNĪH�
VSHFMDOLVW\F]QHM�ZLHG]\�
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=�MDNLHM�RFKURQ\�NRU]\VWDMą�]DU]ąGF\�QLHUXFKRPRĞFL"

,VWQLHMH�Z�3ROVFH�GXĪR�SURIHVML��NWyUH�SRVLDGDMą�RERZLą]NR�
ZH� XEH]SLHF]HQLH� 2&�� =DU]ąG]DQLH� QLHUXFKRPRĞFLDPL� UyZ�
QLHĪ� ]QDMGXMH� VLĊ� QD� OLĞFLH� ]DZRGyZ�� NWyUH� Vą� REMĊWH� W\P�
RERZLą]NLHP��:\QLND� WR� ]� IDNWX�� ĪH� ]DZyG� WHQ� REDUF]RQ\�
MHVW� GXĪ\P� U\]\NLHP� Z\VWąSLHQLD� V]NyG� Z� SURZDG]RQHM�
G]LDáDOQRĞFL�
8VWDZD� R� JRVSRGDUFH� QLHUXFKRPRĞFLDPL� ZVND]XMH�� ĪH�
]DU]ąGFD� QLHUXFKRPRĞFL� SRGOHJD� RERZLą]NRZHPX� XEH]SLH�
F]HQLX� RGSRZLHG]LDOQRĞFL� F\ZLOQHM� ]D� V]NRG\� Z\U]ąG]RQH�
Z�]ZLą]NX� ]� ]DU]ąG]DQLHP�QLHUXFKRPRĞFLą�� -HĪHOL� ]DU]ąGFD�
QLHUXFKRPRĞFL� Z\NRQXMH� F]\QQRĞFL� SU]\� SRPRF\� LQQ\FK�
RVyE��G]LDáDMąF\FK�SRG�MHJR�QDG]RUHP��SRGOHJD�RQ�UyZQLHĪ�
XEH]SLHF]HQLX�RGSRZLHG]LDOQRĞFL�F\ZLOQHM�]D� V]NRG\�Z\U]ą�
G]RQH�G]LDáDQLHP�W\FK�RVyE��
-HĞOL�SRZVWDQLH�V]NRGD�]ZLą]DQD�]�G]LDáDQLHP�OXE�]DQLHFKD�
QLHP�]DU]ąGF\��VWUDW\�]RVWDQą�SRNU\WH�SU]H]�XEH]SLHF]\FLHOD�
QD� ]DVDGDFK� RNUHĞORQ\FK� SU]H]� SU]HSLV\� SUDZD�� =JRGQLH�
]� 5R]SRU]ąG]HQLHP� 0LQLVWUD� )LQDQVyZ�� PLQLPDOQD� VXPD�
JZDUDQF\MQD�2&�]DU]ąGF\�Z\QRVL��������HXUR�Z�RGQLHVLHQLX�
GR�MHGQHJR�]GDU]HQLD�L�GR�ZV]\VWNLFK�]GDU]HĔ�Z�FLąJX�PDN�
V\PDOQLH� ��� PLHVLĊF\�� 2F]\ZLĞFLH� ]DU]ąGFD� PRĪH� SRGMąü�
GHF\]MĊ� R� GREURZROQ\P� ]ZLĊNV]HQLX� VXP\� XEH]SLHF]HQLD��
MHĞOL�X]QD��ĪH�XVWDZRZD�NZRWD�PRĪH�QLH�E\ü�Z\VWDUF]DMąFD�

&]\�XEH]SLHF]HQLH�2&�
]DU]ąGF\�QLHUXFKRPRĞFL�WR�ZV]\VWNR"

3ROVNL�XVWDZRGDZFD�]RERZLą]Dá� ]DU]ąGFĊ�QLHUXFKRPRĞFL�GR�
]DZDUFLD� RERZLą]NRZHJR� XEH]SLHF]HQLD� RGSRZLHG]LDOQRĞFL�
F\ZLOQHM� FKURQLąFHM� RVRE\� WU]HFLH�� -HGQDNĪH� Z� V\WXDFML�
SRGHMPRZDQLD� EáĊGQ\FK� GHF\]ML� ZáDG]� VSyáNL� QD� V]NRGĊ�
VDPHM� VSyáNL�� DNFMRQDULXV]\� OXE�XG]LDáRZFyZ�� D� WDNĪH�RVyE�
WU]HFLFK�SRV]NRGRZDQ\FK�ZVNXWHN� W\FK�GHF\]ML��RERZLą]NR�
ZD�SROLVD�MHVW�QLHZ\VWDUF]DMąFD��']LDáDQLD�F]áRQNyZ�]DU]ąGX��
UDG�QDG]RUF]\FK�� SHáQRPRFQLNyZ� VSyáHN�� JáyZQ\FK� NVLĊJR�
Z\FK�PDMą�ZSá\Z�QD� IXQNFMRQRZDQLH�SURZDG]RQHJR�SU]H]�
QLFK�SU]HGVLĊELRUVWZD��
=JRGQLH� ]� NRGHNVHP� VSyáHN� KDQGORZ\FK� RUD]� NRGHNVHP�
F\ZLOQ\P��F]áRQNRZLH�]DU]ąGX�RGSRZLDGDMą�]D�V]NRG\��MDNLH�
]RVWDá\� Z\U]ąG]RQH� VSyáFH�� :� W\P� SU]\SDGNX� ]� SRPRFą�
SU]\FKRG]L� XEH]SLHF]HQLH� '	2�� ,VWRWą� XEH]SLHF]HQLD� MHVW�
WR�� ĪH� RVRE\�ZFKRG]ąFH�Z� VNáDG� ]DU]ąGX�QLH� RGSRZLDGDMą�
PDMąWNLHP� RVRELVW\P�� D� VSyáND� PD� SHZQRĞü�� ĪH� V]NRGD�
]RVWDQLH�SRNU\WD�EH]�XV]F]HUENX�ZREHF�PDMąWNX�RVyE�]DLQ�
WHUHVRZDQ\FK�

8EH]SLHF]HQLH�'	2�± RFKURQD�F]áRQNyZ�]DU]ąGX

8EH]SLHF]HQLH�F]áRQNyZ�]DU]ąGX�FKURQL�RVRE\�]DLQWHUHVRZD�
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QH� SU]HG� NRQLHF]QRĞFLą� SRQRV]HQLD� FLĊĪDUX� URV]F]HĔ� NLHUR�
ZDQ\FK� SU]H]� RVRE\� SRV]NRGRZDQH� GR� ZáDG]� VSyáHN��
Z�]ZLą]NX�]�LFK�QLHSUDZLGáRZ\P�]DFKRZDQLHP��']LĊNL�SRVLD�
GDQHPX� XEH]SLHF]HQLX�� U\]\NR� EáĊGQHM� GHF\]ML� L� QHJDW\Z�
Q\FK� NRQVHNZHQFML� SU]HU]XFRQH� MHVW� QD� XEH]SLHF]\FLHOD��
8EH]SLHF]HQLH�'	2�REHMPXMH�RFKURQą�]DUyZQR�RVRE\�WU]H�
FLH�� MDN� L�ZáDVQą�VSyáNĊ��1DOHĪ\�PLHü�QD�XZDG]H��ĪH�RGSR�
ZLHG]LDOQRĞü�]DNáDGX�XEH]SLHF]HĔ�Z\áąF]D�ZLQD�XP\ĞOQD�

'RGDWNRZH�NRU]\ĞFL�
]�SRVLDGDQHJR�XEH]SLHF]HQLD�'	2

=�XZDJL� QD� IDNW�� ĪH� NRGHNV� VSyáHN�KDQGORZ\FK�SU]HZLGXMH�
FR�GR�]DVDG\�VROLGDUQą�RGSRZLHG]LDOQRĞü�F]áRQNyZ�]DU]ąGX��
JG]LH�ZLHU]\FLHO�PRĪH�ĪąGDü�VSHáQLHQLD�ĞZLDGF]HQLD�]DUyZQR�
SU]H]� ZV]\VWNLFK� GáXĪQLNyZ� áąF]QLH� OXE� RG� NDĪGHJR� ]� QLFK�
]� RVREQD�� SU]HZDĪDMąF\P� W\SHP�SROLV� '	2� Vą� SROLV\� EH]L�
PLHQQH�� WM�� REHMPXMąFH�SRSU]HGQLFK��REHFQ\FK� L�SU]\V]á\FK�
F]áRQNyZ�]DU]ąGX�RUD]�RVRE\�VSUDZXMąFH� IXQNFMH�NLHURZQL�
F]H�� 5RG]L� WR� WDNĪH� RNUHĞORQH� VNXWNL� QD� JUXQFLH� SUDZD�
SRGDWNRZHJR��
=JRGQLH� ]� RERZLą]XMąFą�XVWDZą�SRGDWNRZą�XVWDOHQLH� SU]\�
FKRGX�]�W\WXáX�QLHRGSáDWQHJR�ĞZLDGF]HQLD�Z\PDJD�XVWDOHQLD�
MHM�ZDUWRĞFL� RUD]�ZVND]DQLD� NRQNUHWQHJR� EHQHILFMHQWD� WHJR�
SU]\VSRU]HQLD��:�SU]\SDGNX�SU]HZDĪDMąFHJR�W\SX�SROLV�'	2�
NUąJ�RVyE�REMĊW\FK�XEH]SLHF]HQLHP�Z�FKZLOL�]DSáDW\�VNáDGNL�
MHVW� RJUDQLF]RQ\� W\ONR� FR� GR� IXQNFML�� D� QLH� NRQNUHWQHJR�

QD]ZLVND�� D� VNáDGND� MHVW� VWDáD�� X]DOHĪQLRQD� RG� NRQG\FML�
ILQDQVRZHM�VSyáNL��
:� NRQVHNZHQFML�� RVRE\� XEH]SLHF]RQH� Z� GDFLH� ]DSáDW\�
VNáDGNL�� MDN� UyZQLHĪ� QD� PRPHQW� Z\SáDW\� HZHQWXDOQHJR�
RGV]NRGRZDQLD�QLH�X]\VNXMą�SU]\FKRGX�SRGOHJDMąFHJR�RSR�
GDWNRZDQLX��&R�R]QDF]D��ĪH�Z�]ZLą]NX�]�RSáDFHQLHP�VNáDGNL�
QD�XEH]SLHF]HQLH�2&�F]áRQNyZ�]DU]ąGX��VSyáND�QLH�MHVW�]R�
ERZLą]DQD�GR�QDOLF]HQLD�L�SREUDQLD�]DOLF]HN�QD�3,7�

.RQNUHWQD�RFKURQD�QD�QLHSHZQ\�F]DV

3ROLVD� 2&� F]áRQNyZ� ]DU]ąGX� SRZLQQD� E\ü� X]XSHáQLHQLHP�
XPyZ� XEH]SLHF]HQLD� RGSRZLHG]LDOQRĞFL� F\ZLOQHM� SURZDG]R�
QHM� G]LDáDOQRĞFL��:� V\WXDFML� REHFQHJR� NU\]\VX� GHF\GRZDQLH�
VLĊ� QD� GREURZROQH� XEH]SLHF]HQLH� PRĪH� VSUDZLDü� ZUDĪHQLH�
EUDNX�XPLHMĊWQLH�SURZDG]RQHM�JRVSRGDUNL�ILQDQVRZHM�VSyáNL��
-HGQDN� WR� ZáDĞQLH� WHUD]� SRGHMPRZDQH� Vą� WUXGQH� GHF\]MH��
NWyUH�PRJą�VSRZRGRZDü�URV]F]HQLD�ZREHF�ZáDG]�VSyáNL��
'ODWHJR�ZDUWR�SRFK\OLü�VLĊ�QDG�XEH]SLHF]HQLHP�'	2��G]LĊNL�
F]HPX�VSyáND�EĊG]LH�PLDáD�PRĪOLZRĞü�SU]HQLHVLHQLD�RNUHĞOR�
QHJR�U\]\ND�ILQDQVRZHJR�QD�XEH]SLHF]\FLHOD��SR]RVWDZLDMąF�
MHGQRF]HĞQLH� SHZQLHMV]ą� V\WXDFMĊ� ILQDQVRZą� ILUP\� Z� W\FK�
WUXGQ\FK�F]DVDFK�����������������������������������������������������������
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