
GREUą�SDPLĊü��JG\Ī�Z�FRG]LHQQHM�SUDF\�ZHUWRZDQLH�SU]HSLVyZ�SU]\�NDĪG\P�GDQLX�
SUDNW\F]QLH� XQLHPRĪOLZLáRE\� VSUDZQą� SUDFĊ�� 3RQDGWR� SRZLQLHQ� E\ü� GRNáDGQ\��
.XFKDU]� SUDFXMąF\� QD� VWDQRZLVNX� V]HID� NXFKQL� PXVL� SRVLDGDü� QLH]EĊGQH�
XPLHMĊWQRĞFL�NLHURZDQLD�]HVSRáHP�OXG]L�SUDFXMąF\FK�Z�NXFKQL��-HJR�]DGDQLHP�MHVW�
]DSHZQLHQLH� VSUDZQHM� RUJDQL]DFML� IXQNFMRQRZDQLD� NXFKQL� RUD]� RGSRZLHGQLHM�
MDNRĞFL�SRGDZDQ\FK�SRWUDZ�>%U\áD�5���������QU�����V�������@��

0LHMVFHP� SUDF\� NXFKDU]D� MHVW� NXFKQLD�� 6WDQRZLVNR� NXFKDU]D� XV\WXRZDQH� MHVW��
Z� EUDQĪ\� JDVWURQRPLF]QHM�� %UDQĪD� JDVWURQRPLF]QD� MHVW� WR� URG]DM� G]LDáDOQRĞFL�
JRVSRGDUF]HM�SROHJDMąFHM�QD�SURZDG]HQLX�RWZDUW\FK�]DNáDGyZ�Ī\ZLHQLD�]ELRURZHJR�
�QS�� UHVWDXUDFML�� EDUyZ�� VWRáyZHN�� LWS���� 1LHNWyUH� ORNDOH� PRJą� QLH� SRVLDGDü�
NOLPDW\]DFML� L� GREUHM� ZHQW\ODFML�� SU]H]� FR� Z\VRND� WHPSHUDWXUD� L� ZLOJRWQRĞü� PRJą�
E\ü� GOD� QLHJR� XFLąĪOLZH�� .XFKDU]� U]DGNR� XWU]\PXMH� EH]SRĞUHGQL� NRQWDNW��
]� NRQVXPHQWHP�� 1DMF]ĊĞFLHM� SRĞUHGQLF]\� LP� NHOQHU�� 3UDFD� PD� FKDUDNWHU�
]UXW\QL]RZDQ\�� =D]Z\F]DM� RND]MĊ� GR� UHDOL]DFML� QRZ\FK� SRP\VáyZ� L� IDQWD]ML�
VWDQRZLą� NRQNXUV\�� :� FRG]LHQQHM� SUDF\� NXFKDU]� UHDOL]XMH� NRQNUHWQH� ]DPyZLHQLD�
Z\EUDQH� ]� NDUW\� GDĔ�� 3UDFD� NXFKDU]D� ]D]Z\F]DM� RGE\ZD� VLĊ� Z� W\FK� VDP\FK��
XVWDORQ\FK�JRG]LQDFK��MHGQDN�LQQH�PRJą�E\ü�Z�GQL�SRZV]HGQLH��D�LQQH�Z�ZHHNHQG\��
6]F]HJyá\�]DOHĪą�]DZV]H�RG�ORNDOX�L�EH]SRĞUHGQLHM�XPRZ\�]�SU]HáRĪRQ\P�NXFKDU]D��
6WDQRZLVNR� NXFKDU]D� MHVW� ]ZLą]DQH� ]� XPLHMĊWQRĞFLDPL� SU]\JRWRZ\ZDQLD�
�L�SRGDZDQLD�SRWUDZ�Z�RSDUFLX�R�IDFKRZą�ZLHG]Ċ�NXOLQDUQą�>%U\áD�5���������QU�����
V�������@��

3U]H]� VWDQRZLVNR� SUDF\� UR]XPLH� VLĊ� SU]HVWU]HĔ� SUDF\� ZUD]� ]� Z\SRVDĪHQLHP��
Z�ĞURGNL�L�SU]HGPLRW\�SUDF\��Z�NWyUHM�SUDFRZQLN�OXE�]HVSyá�SUDFRZQLNyZ�Z\NRQXMH�
SUDFĊ�� 6WDQRZLVNR� SUDF\� SRZLQQR� VSHáQLDü� SRGVWDZRZH� Z\PRJL� Z� ]DNUHVLH�
EH]SLHF]HĔVWZD� L� KLJLHQ\� SUDF\�� 3UDZLGáRZD� L� UDFMRQDOQD� RUJDQL]DFMD� VWDQRZLVND�
SUDF\� ZSá\ZD� QD� ]ZLĊNV]HQLH� Z\GDMQRĞFL� SU]\� MHGQRF]HVQ\P� RJUDQLF]HQLX�
QLHSRĪąGDQ\FK� ZSá\ZyZ� QD� SUDFRZQLND�� JHQHURZDQ\FK� SU]H]� ĨUyGáD� ]DJURĪHĔ��
G]LĊNL� ]DVWRVRZDQLX� RGSRZLHGQLHM� RFKURQ\� L� ĞURGNyZ� RFKURQ\� LQG\ZLGXDOQHM� OXE�
]ELRURZHM�� SU]HG� F]\QQLNDPL� QLHEH]SLHF]Q\PL� �XUD]RZ\PL��� V]NRGOLZ\PL�
�L� XFLąĪOLZ\PL� �QS�� KDáDVX�� ZLEUDFML�� ]DS\OHQLD�� QLHZáDĞFLZHJR� RĞZLHWOHQLD�� ]áHJR�
PLNURNOLPDWX�� QDGPLHUQHJR� OXE� ]EĊGQHJR� REFLąĪDQLD� SRV]F]HJyOQ\FK� F]ĊĞFL� FLDáD�
SUDFRZQLND��>%U\áD�5���������QU�����V�������@��

:� VNáDG� SRPLHV]F]HĔ� NXFKHQQ\FK�ZFKRG]ą�� NXFKQLD�� FKáRGQLD� RUD]�PDJD]\Q��
3RPLHV]F]HQLD�JDVWURQRPLF]QH�]QDMGXMą�VLĊ�QD�MHGQ\P�SR]LRPLH��

'R�RERZLą]NyZ�NXFKDU]D�QDOHĪ\�SU]\U]ąG]DQLH�SRWUDZ��QDSRMyZ�RUD]�GHVHUyZ�
ZJ�UHFHSWXU�JDVWURQRPLF]Q\FK��.XFKDU]�GRELHUD�VXURZFH�RUD]�SyáSURGXNW\��RFHQLD�
LFK� MDNRĞü�� Z\NRQXMH� REUyENĊ� UĊF]Qą�� PHFKDQLF]Qą� L� WHUPLF]Qą�� 3U]\JRWRZXMH�
SRWUDZ\� ]� UyĪQ\FK� URG]DMyZ� POHND�� MDM��PąNL�� JU]\EyZ�� PLĊVD�� U\E��ZDU]\Z�RUD]�
RZRFyZ��:�WUDNFLH�SU]\U]ąG]DQLD�SUyEXMH��VPDNXMH���SRUFMXMH�L�GHNRUXMH�SRWUDZ\��
8Ī\ZD� QRĪ\�� WDVDNyZ�� URERWyZ� NXFKHQQ\FK�� NUDMDOQLF�� PDV]\Q�
ZLHORF]\QQRĞFLRZ\FK�� PDV]\Q� GR� Z\UDELDQLD� FLDVWD�� PDV]\Q� GR� UR]GUDEQLDQLD�
PLĊVD� LWS�� >KWWS���ZZZ�]VS�ELHGU]\FKRZLFH�SO� �FKDUDNWHU\VW\ND�]DZRGX�WHFKQLN�
NXFKDU]@��

�



3UDFRZQLN�Z\NRQXMH�QDVWĊSXMąFH�SUDFH��
GRNRQXMH� WUDQVSRUWX� ZHZQąWU]� ]DNáDGX� L� PDJD]\QRZDQLD� DUW\NXáyZ�
VSRĪ\ZF]\FK��VXURZFyZ��SyáSURGXNWyZ��SURGXNWyZ�NXOLQDUQ\FK�RUD]�QDSRL��
RFHQLD�SRG�Z]JOĊGHP� WRZDUR]QDZF]\P�VXURZFH��SyáSURGXNW\� L�SURGXNW\�RUD]�
LFK�SU]\GDWQRĞü�NXOLQDUQą��
GRELHUD�QDU]ĊG]LD��
GRELHUD�ĞURGNL�RFKURQ\�LQG\ZLGXDOQHM��VWRVRZQLH�GR�Z\NRQ\ZDQ\FK�SUDF��
SU]\JRWRZXMH� SURGXNFMĊ� NXOLQDUQą� L� Z\WZDU]D� JRWRZH� SRWUDZ\�� ]JRGQLH��
]�RGSRZLHGQLPL�UHFHSWXUDPL��
REOLF]D�ZDUWRĞü�RGĪ\ZF]ą�L�HQHUJHW\F]Qą�SRWUDZ��
GRNRQXMH�JDVWURQRPLF]QHJR�UR]ELRUX�PLĊVD�URĪQ\FK�]ZLHU]ąW��
NV]WDáWXMH�RSW\PDOQH�ZDUXQNL�SUDF\��GEDMąF�SU]\�W\P�R�WR��E\�QLH�NU]\ĪRZDá\�VLĊ�
FLąJL� WHFKQRORJLF]QH� VXURZFyZ� L� SURGXNWyZ� RUD]� QDF]\Ĕ� F]\VW\FK� RUD]�
EUXGQ\FK��
XWU]\PXMH�SRU]ąGHN�L�F]\VWRĞü�QD�VWDQRZLVNX�SUDF\��
SU]HVWU]HJD� SU]HSLVyZ� VDQLWDUQ\FK�� EH]SLHF]HĔVWZD� L� KLJLHQ\� SUDF\� RUD]�
SU]HFLZSRĪDURZ\FK�>%U\áD�5���������QU�����V����฀��@��
.XFKQLD� Z\SRVDĪRQD� MHVW� Z� NXFKHQNL� PLNURIDORZH�� NXFKHQNL� JD]RZH��

L�HOHNWU\F]QH��SDWHOQLH�HOHNWU\F]QH��IU\WNRZQLFH��NRWá\�ZDU]HOQH��ORGyZNL��]P\ZDUNL�
RUD]� ]DPUDĪDUNL�� :� SRPLHV]F]HQLX� NXFKQL� ]DVWRVRZDQR� ZHQW\ODFMĊ� PHFKDQLF]Qą�
Z\ZLHZQR�QDZLHZQą� RUD]� RGFLąJL� QDG� XU]ąG]HQLDPL�� 3RZLHWU]H� Z� NXFKQL� RVLąJD�
WHPSHUDWXUĊ� RNRáR� ���&� L� GXĪą� ZLOJRWQRĞü�� 3RQDGWR� Z� NXFKQL� SDQXMH� KDáDV���
.XFKDU]�SUDFXMH�Z�V\VWHPLH�]PLDQRZ\P�RG�JRG]LQ\������GR��������D�Z�SU]\SDGNX�
LPSUH]�]DPDZLDQ\FK�GR�JRG]LQ\������Z�QRF\��

�

:� WUDNFLH� Z\NRQ\ZDQLD� SUDF\� SRZVWDMą� ]DJURĪHQLD�� Z� SRVWDFL� PRĪOLZRĞFL�
FKRURE\�OXE�Z\SDGNX��=ZLą]DQH�Vą�]�OXG]Ną�SUDFą�RG�GDZQ\FK�F]DVyZ��=�ELHJLHP�
ODW�]GRáDQR�RJUDQLF]Dü� OXE�HOLPLQRZDü�Z\VWĊSXMąFH�QLHNWyUH�]DJURĪHQLD�QD�GDQ\P�
VWDQRZLVNX� SUDF\�� =DSRELHJDQLX� QHJDW\ZQ\P� Z\SDGNRP� SU]\� SUDF\� L� SURGXNFML�
VáXĪ\�RFKURQD�SUDF\��NWyUD�áąF]\�VLĊ�]�RFKURQą�ĞURGRZLVND��]QLHNV]WDáFDQHJR�OXG]Ną�
G]LDáDOQRĞFLą�� :� G]LVLHMV]\FK� F]DVDFK� RFKURQD� SUDF\� SRVLDGD� SRWĊĪQH� JDáĊ]LH�
SU]HP\VáX�� JHQHUXMąFH� QRZH� XU]ąG]HQLD� PDMąFH� VáXĪ\ü� SRSUDZLH� EH]SLHF]HĔVWZD��
L�KLJLHQ\�SUDF\�>ĝOĊ]DN�-���������V�������@��

3UDFRGDZFD� PD� RERZLą]HN� ]DSHZQLü� SUDFRZQLNRP� EH]SLHF]HĔVWZR� RUD]�
RFKURQĊ� ]GURZLD� QD� NDĪG\P� VWDQRZLVNX� SUDF\�� $E\� WR� ]UHDOL]RZDü� QDOHĪ\�
UR]SR]QDü�L�RFHQLü�VWDQ�EH]SLHF]HĔVWZD�L�ZV]\VWNLH�HOHPHQW\�ĞURGRZLVND��NWyUH�QD�
WR� EH]SLHF]HĔVWZR� PRJą� ZSá\ZDü�� 8]\VNDQ\� Z\QLN� SR]ZROL� SUDFRGDZF\� SRGMąü�
VNXWHF]QH� ĞURGNL�� QLH]EĊGQH� GR� ]DSHZQLHQLD� EH]SLHF]HĔVWZD� L� RFKURQ\� ]GURZLD�
SUDFRZQLNyZ�� 2FHQD� U\]\ND� PD� ]D� ]DGDQLH� VNXWHF]QLH� ]DSRELHJDü� VNXWNRP�
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]DJURĪHĔ� ]DZRGRZ\FK� OXE� HOLPLQRZDü� U\]\NR�� MHVW� WR� JáyZQ\� FHO� RFHQ\� U\]\ND���
1LH� ]DZV]H� PRĪQD� WR� RVLąJQąü� Z� SUDNW\FH�� :� PRPHQFLH� JG\� QLH� GD� VLĊ�
Z\HOLPLQRZDü� U\]\ND� UHV]WNRZHJR�� QDOHĪ\� MH� ]UHGXNRZDü� GR� PLQLPXP��
L� PRQLWRURZDü�� D� ZLHG]Ċ� R� GDQ\P� U\]\NX� SU]HND]\ZDü� SUDFRZQLNRP�
>5RPDQRZVND�6áRPND�,���6áRPND�$���������V����@��

'R�RFHQ\�U\]\ND�]DZRGRZHJR�SRWU]HEQH�MHVW�RNUHĞOHQLH�]DJURĪHĔ�Z\VWĊSXMąF\FK�
Z�ĞURGRZLVNX�SUDF\�L�ĨUyGáD�W\FK�]DJURĪHĔ��D�WDNĪH�MDNLH�SRVLDGDMą�FKDUDNWHU\VW\NL��
,GHQW\ILNDFMD�]DJURĪHĔ��EH]�Z]JOĊGX�QD�]DVWRVRZDQą�WR�WHJR�FHOX�PHWRGĊ��QDND]XMH�
V\VWHPDW\F]QH� ]ELHUDQLH� LQIRUPDFML� R� ]DJURĪHQLDFK� GOD� ZV]\VWNLFK� F]\QQLNyZ�
ĞURGRZLVND�SUDF\��8PRĪOLZLD� WR�ZHU\ILNDFMĊ� ]DJURĪHĔ� L� LFK� ĨUyGHá�� RUD]�XU]ąG]HĔ�
SURGXNF\MQ\FK� QD� UyĪQ\FK� HWDSDFK� LFK� XĪ\WNRZDQLD�� D� WDNĪH� ZHU\ILNDFMĊ� RVyE�
�QD�QLH�QDUDĪRQ\FK�>5RPDQRZVND�6áRPND�,���6áRPND�$���������V����@��

'RNXPHQWDFMD� RFHQ\� U\]\ND� ]DZRGRZHJR� SRZLQQD� ]DZLHUDü� WDNLH� LQIRUPDFMH��
MDNLH�Z\QLNDMą�]�SURFHGXU\�]DU]ąG]DQLD�U\]\NLHP�]DZRGRZ\P��

FKDUDNWHU\VW\ND�VWDQRZLVND�SUDF\��
LQIRUPDFMH�RGQRĞQLH�LGHQW\ILNDFML�]DJURĪHĔ��
V]DFRZDQLH�SDUDPHWUyZ�U\]\ND�L�MHJR�ZDUWRĞFLRZDQLH��
LQIRUPDFMH� RGQRĞQLH� NU\WHULyZ� DNFHSWDFML� L� SR]LRPX� U\]\ND�

DNFHSWRZDQHJR��
ĞURGNL� RFKURQ\� LQG\ZLGXDOQHM� OXE� ]ELRURZHM� SRWU]HEQH� GR� OLNZLGDFML�

]DJURĪHĔ�EąGĨ�]PQLHMV]HQLD�U\]\ND��
RVWDWHF]Q\� Z\QLN� RFHQ\� U\]\ND�� D� WDNĪH� ]DOHFHQLD� GRW\F]ąFH�

NRQWURORZDQLD�U\]\ND�L�MHJR�RNUHVRZHM�RFHQ\��
SU]HSLV\�� QRUP\� OXE� Z\W\F]QH� VWRVRZDQH� SRGF]DV� RFHQ\� U\]\ND�

>5RPDQRZVND�6áRPND�,���6áRPND�$���������V����@��
3UDFD� NXFKDU]D� QD� NXFKQL� MHVW� SUDFą� Z� ZDUXQNDFK� XFLąĪOLZ\FK��

�Z�SRPLHV]F]HQLDFK�R�Z\VRNLHM�WHPSHUDWXU]H�L�ZLOJRWQRĞFL�SRZLHWU]D��.XFKDU]�MHVW�
QDUDĪRQ\�QD�NRQWDNW�]�JRUąF\PL�SRZLHU]FKQLDPL�L�SURGXNWDPL��FR�F]ĊVWR�ZLąĪH�VLĊ��
]� SRSDU]HQLDPL�� 3UDFXMH� RQ� Z� NRQWDNFLH� ]� RVWU\PL� NUDZĊG]LDPL� L� QRĪDPL��
1LHRGáąF]Q\P� HOHPHQWHP� SUDF\� NXFKDU]D� MHVW� WDNĪH� VWUHV�� 3RQLĪHM� SU]HGVWDZLRQR�
Z\VWĊSXMąFH�]DJURĪHQLD�Z\VWĊSXMąFH�QD�VWDQRZLVNX�SUDF\�NXFKDU]D��ĨUyGáD�]DJURĪHĔ�
L�PRĪOLZH�VNXWNL�]DJURĪHĔ��

�
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&]\QQLNL�ĞURGRZLVND�SUDF\�]ZLą]DQH�]�Z\NRQ\ZDQ\P�]DZRGHP��
RUD]�Z\VWĊSXMąFH�ĨUyGáD�]DJURĪHĔ�L�LFK�PRĪOLZH�VNXWNL�GOD�]GURZLD�

�
�

�
�� 3RĪDU�

�
�
�
�

�SáRPLHĔ�JD]RZ\��
�XU]ąG]HQLD�L�LQVWDODFMH�HOHNWU\F]QH�
�]ZDUFLH����

��PDWHULDá\�áDWZRSDOQH��QS��UR]JU]DQ\�
ROHM���

�ĞPLHUü�QD�VNXWHN�
XGXV]HQLD��FLĊĪNLHJR�
RSDU]HQLD��

�� :\EXFK�
�

�JD]�]�VLHFL�L�NXFKQL�JD]RZHM�� �ĞPLHUü�QD�VNXWHN�
Z\EXFKX�L�SRĪDUX��

�� 3RĞOL]JQLĊFLH��XSDGHN�QD�
WHM�VDPHM�SáDV]F]\ĨQLH�
�
�

�ĞOLVNLH�SRZLHU]FKQLH��
�SU]HGPLRW\�]QDMGXMąFH�VLĊ�QD�SRGáRG]H��
�QLH�RGSRZLHGQLH�REXZLH��
�QLH�XZDJD��

�]áDPDQLD��
�]ZLFKQLĊFLD�NRĔF]\Q��
�VWáXF]HQLD�FLDáD��
�XUD]\�JáRZ\��

�� 8GHU]HQLH��SU]\FLĞQLĊFLH�
VSDGDMąF\P�PDWHULDáHP��
SU]HGPLRWHP�

�PDWHULDá\�L�Z\SRVDĪHQLH�QD�UHJDáDFK��
VWRáDFK�RUD]�Z�V]DIDFK�L�V]XIODGDFK��

�GUREQH�XUD]\�NRĔF]\Q��
�XUD]\�SDOFyZ��

�� 3U]HFLąĪHQLH�XNáDGX�
UXFKX�
�
�
�
�

�SU]HQRV]RQH��XVWDZLDQH��]HVWDZLDQH�
FLĊĪNLH�U]HF]\��SRMHPQLNL�]�
SURGXNWDPL��JDUQNL�]�SRWUDZDPL��LWS��

�SUDFD�Z�SRFK\OHQLX�SRGF]DV�SR]\FML�
VWRMąFHM��

�FKRURE\�XNáDGX�
V]NLHOHWRZR�
PLĊĞQLRZHJR��

�SU]HSXNOLQD��

�� 8GHU]HQLH�R�QLHUXFKRPH�
HOHPHQW\�
�
�
�

�ZHMĞFLD��
�GRMĞFLD��
�VWRá\��
�UHJDá\��
�XU]ąG]HQLD�NXFKHQQH��

�GUREQH�XUD]\�FDáHJR�
FLDáD��

��
8GHU]HQLH�UXFKRP\PL�
HOHPHQWDPL�

�GU]ZL�ZDKDGáRZH��
�GU]ZLF]NL�V]DIHN��
�V]XIODG\��

�GUREQH�XUD]\�FLDáD�±�
V]F]HJyOQLH�NRĔF]\Q�L�
WXáRZLD��

�� 3UąG�HOHNWU\F]Q\�
�
�

�XU]ąG]HQLD�]DVLODQH�HQHUJLą�
HOHNWU\F]Qą��

�LQVWDODFMH�HOHNWU\F]QH��

�ĞPLHUü�QD�VNXWHN�
SRUDĪHQLD�SUąGHP�
HOHNWU\F]Q\P��

�� .RQWDNW�]�JRUąF\PL�
SRZLHU]FKQLDPL��
F]\QQLNDPL�
�
�
�
�
�
�

�NXFKHQNL��
�SLHNDUQLNL��
�JULOOH��
�IU\WNRZQLFH��
�SLHFH��
�SDWHOQLH��
�JDUQNL��
�QDF]\QLD�NXFKHQQH��
�JRUąFH�SRWUDZ\��

�RSDU]HQLD�WHUPLF]QH�
FLDáD�±�QDMF]ĊĞFLHM�
GáRQL��

��� 2GSU\VNL�F]\QQLNyZ�
PDWHULDOQ\FK�
�

�SU\VNDMąF\�JRUąF\�WáXV]F]�� �GUREQH�RSDU]HQLD��UąN��
WZDU]\��XUD]\�RND��

��� .RQWDNW�]�RVWU\PL� �NRĞFL�]�PLĊVD�� �XUD]\�GáRQL��D�Z�
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NUDZĊG]LDPL�
�

�EODFKD�RELü�EODWyZ��
�VWáXF]RQH�QDF]\QLD��

V]F]HJyOQRĞFL�SDOFyZ��

��� 3RFKZ\FHQLH��
GRFLĞQLĊFLH�UXFKRP\PL�
HOHPHQWDPL�XU]ąG]HĔ�

�PDV]\Q\�GR�PLHOHQLD��
�UR]GUDEQLDQLD�SURGXNWyZ��
�PLNVHU\��

�SRZDĪQH�XUD]\�SDOFyZ�
UĊNL��]PLDĪGĪHQLD��
VNDOHF]HQLD��LWS����

��� 3UDFD�]�XĪ\FLHP�
QDU]ĊG]L�RVWU\FK�
�
�

�QDU]ĊG]LD�NXFKHQQH��QRĪH��QRĪ\FH��
WDVDNL��

�SRZDĪQH�XUD]\�SDOFyZ�
UĊNL��

�VNDOHF]HQLD���
�]DNáXFLD��

��� =PLHQQ\�PLNURNOLPDW�
�
�
�

�]PLHQQD�WHPSHUDWXUD�L�ZLOJRWQRĞü��
�RNUHVRZR�Z\VWĊSXMąFH�SU]HFLąJL��

�FKRURE\�XNáDGX�
RGGHFKRZHJR�±�
SU]H]LĊELHQLD��

�XGDU�FLHSOQ\��
��� 6WUHV�

�
�
�
�

�RGSRZLHG]LDOQRĞü�]D�SURGXNW\��JRWRZH�
GDQLD��

�WHPSR�SUDF\�Z\PXV]RQH�WHFKQRORJLą��

�FKRURE\�XNáDGX�
NUąĪHQLD��

�]PĊF]HQLH�IL]\F]QH�L�
SV\FKLF]QH��

�EH]VHQQRĞü��
��� 2VáDELHQLH�Z]URNX�

�
�
�

�QLHRGSRZLHGQLH��]áH�RĞZLHWOHQLH�
VWDQRZLVND�SUDF\��

�RVáDELHQLH�Z]URNX��
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,VWQLHMH�ZLHOH�PHWRG�RFHQ\� U\]\ND�� UyĪQLą� VLĊ�RQH�PLĊG]\� VREą� ]DVWRVRZDQLHP�
WHFKQLNL� ORJLF]QHJR�P\ĞOHQLD�� SUHF\]\MQRĞFLą�RFHQ\�� D� WDNĪH�SU]\MĊW\P�SR]LRPHP�
V]F]HJyáRZRĞFL� DQDOL]�� 0HWRG\� WH� PDMą� ]DVWRVRZDQLH� Z� UyĪQ\FK� REV]DUDFK�
G]LDáDOQRĞFL�F]áRZLHND��'OD�NDĪGHM�]� ID]��Z�NWyUHM�]QDMGXMH�VLĊ�GDQ\�RELHNW�PRĪQD�
GREUDü�RSW\PDOQą�PHWRGĊ�RFHQ\� U\]\ND��=H�Z]JOĊGX�QD�]DVWRVRZDQLH�SUDZ� ORJLNL�
ZĞUyG� PHWRG� RFHQ\� U\]\ND� Z\UyĪQLD� VLĊ� PHWRG\� LQGXNF\MQH� L� GHGXNF\MQH���
:� PHWRGDFK� LQGXNF\MQ\FK� ZQLRVNL� Z\QLNDMą� ]� SU]HVáDQHN� EĊGąF\FK� LFK�
V]F]HJyOQ\PL� SU]\SDGNDPL�� 3URZDG]L� VLĊ� REVHUZDFMH� L� HNVSHU\PHQW\� RUD]� QD� WHM�
SRGVWDZLH�Z\SURZDG]D�VLĊ�KLSRWH]\��D�QDVWĊSQLH�SR�ZHU\ILNDFML� WZRU]\�VLĊ�]DVDG\�
ÄRG�V]F]HJyáX�GR�RJyáX´��1DWRPLDVW�Z�PHWRGDFK�GHGXNF\MQ\FK�DQDOL]D�SURZDG]RQD�
MHVW� ]JRGQLH� ]� NLHUXQNLHP� Z\QLNDQLD� ORJLF]QHJR�� FR� R]QDF]D�� ĪH� NDĪGH� QDVWĊSQH�
VWZLHUG]HQLH� Z\QLND� ]� SRSU]HGQLHJR�� 6ą� WR� PHWRG\� ÄRG� RJyáX� GR� V]F]HJyáX´��
.ROHMQH�Z\UyĪQLDQH�PHWRG\�]H�Z]JOĊGX�QD�SUHF\]MĊ��]�MDNą�QDVWĊSXMH�RFHQD�U\]\ND�
WR� PHWRG\� MDNRĞFLRZH� L� LORĞFLRZH�� :� PHWRGDFK� LORĞFLRZ\FK� V]DFRZDQLH� PRĪH�
]RVWDü� SU]HSURZDG]RQH�� JG\� PD� VLĊ� RGSRZLHGQLą� OLF]EĊ� GDQ\FK� VWDW\VW\F]Q\FK�
GRW\F]ąF\FK� LORĞFL� L� URG]DMX� Z\SDGNyZ�� ]GDU]HĔ� QLHEH]SLHF]Q\FK�� FKRUyE�
]DZRGRZ\FK�� F]DVX� QDUDĪHQLD� QD� Z\VWĊSXMąFH� F]\QQLNL� ĞURGRZLVND� SUDF\�� OLF]EĊ�
]DWUXGQLRQ\FK� RVyE�� LWS�� 2FHQD� LORĞFLRZD� PXVL� E\ü� ZLDU\JRGQD� GODWHJR� GDQH� WH�
SRZLQQ\�VSHáQLDü�Z\PDJDQLD�VWDW\VW\F]QH��-HĪHOL�QLH�PD�GRVWĊSX�GR�GDQ\FK��NWyUH�
RNUHĞODMą� ZLDU\JRGQH� LORĞFLRZH� V]DFRZQLH� U\]\ND�� EąGĨ� JG\� QLH� MHVW� RNUHĞORQH�
VWRVRZDQLH� VNRPSOLNRZDQ\FK�PHWRG� LORĞFLRZ\FK��ZyZF]DV�GR�V]DFRZDQLD� U\]\ND�
VWRVXMH� VLĊ� PHWRG\� MDNRĞFLRZH� >5RPDQRZVND�6áRPND� ,��� 6áRPND� $��� �������
V�������@��

:� EXU]OLZ\P� RWRF]HQLX� SU]HGVLĊELRUVWZD� GąĪą� GR� HOLPLQRZDQLD� ]DJURĪHĔ�
]ZLą]DQ\FK� ]� QLHVSHáQLHQLHP� Z\PDJDü� L� ]ZLĊNV]HQLD� SUDZGRSRGRELHĔVWZD�
RVLąJQLĊFLD� ]LQWHJURZDQ\FK� FHOyZ� SRSU]H]� PLQLPDOL]RZDQLH�� D� QDZHW� HOLPLQDFMĊ�
U\]\ND��D�Z�V\WXDFML�MHJR�]UHDOL]RZDQLD�GR�]ZLĊNV]HQLD�RGSRUQRĞFL�QD�]DNáyFHQLD�Z�
FLąJáRĞFL� G]LDáDĔ�� =DSRELHJDMąF� Z\VWąSLHQLX� VNXWNyZ� ]DJURĪHĔ� SU]HGVLĊELRUVWZD�
VWRVXMą� ]DVDG\�� QDU]ĊG]LD� L� PHWRG\� SR]ZDODMąFH� QD� LGHQW\ILNDFMĊ� W\FK� ]DJURĪHĔ��
D� WDNĪH� LFK� VNXWNyZ�� 7HFKQLNL� WH� PDMą� QLHMHGQDNRZ\� FKDUDNWHU� L� GRW\F]ą� UyĪQHJR�
URG]DMX�U\]\ND��]DZV]H�MHGQDN�LFK�FHOHP�MHVW�]DSHZQLHQLH�MDNRĞFL��PLQLPDOL]RZDQLH�
RGG]LDá\ZDQLD�QD�ĞURGRZLVNR�L�EH]SLHF]HĔVWZR�SUDF\�>.DUNRV]ND�7���������V���@��

:ĞUyG� PHWRG� RFHQ\� U\]\ND� ]DZRGRZHJR� UR]SRZV]HFKQLRQH� Vą� PHWRG\�
MDNRĞFLRZH� L� LORĞFLRZH�� QLH]DOHĪQLH� RG� VWRVRZDQHM� PHWRG\� RFHQD� U\]\ND�
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]DZRGRZHJR�]DZV]H�REHMPXMH�DQDOL]Ċ�U\]\ND��D�WDNĪH�MHJR�RFHQĊ�L�SRGMĊFLH�GHF\]ML�
R�GRSXV]F]DOQRĞFL��

:�OLWHUDWXU]H�Z\VWĊSXMą�UyĪQH�PHWRG\��QS��JUDI�U\]\ND��ULVN�VFRUH��%DUG]R�F]ĊVWR�
PHWRG\�WH�XZ]JOĊGQLDMą�NU\WHULD�GRSXV]F]DOQRĞFL�U\]\ND�]DZRGRZHJR��SR]ZDODMąFH�
QD�RNUHĞOHQLH��RG�MDNLHJR�SR]LRPX�U\]\NR�Z\VWĊSXMąFH�QD�VWDQRZLVNX�SUDF\�PRĪQD�
X]QDü�]D�DNFHSWRZDOQH��

&HOHP� RFHQ\� U\]\ND� ]DZRGRZHJR� �QLH]DOHĪQLH� RG� VWRVRZDQHM� PHWRG\���
MHVW� GRSURZDG]HQLH� WHJR� U\]\ND� GR� SR]LRPX� GRSXV]F]DOQHJR�� RUD]� VSUDZG]HQLH��
F]\� ]DVWRVRZDQH� ĞURGNL� SURILODNW\F]QH� Vą� RGSRZLHGQLH� L� ]DSHZQLDMą� VNXWHF]Qą�
RFKURQĊ�SUDFRZQLNyZ�SU]HG�Z\VWĊSXMąF\PL�]DJURĪHQLDPL��F]\QQLNDPL�V]NRGOLZ\PL�
�L�QLHEH]SLHF]Q\PL�>0DMFKU]\FND�.���3RĞFLN�$���������V����@��3R]LRP�GRSXV]F]DOQ\�
MHVW� WR� WDNL� SR]LRP�� SU]\� NWyU\P�ZLHONRĞü� VWUDW� ]ZLą]DQ\FK� ]� DNW\ZL]DFMą� GDQHJR�
]DJURĪHQLD�MHVW�PRĪOLZD�GR�]DDNFHSWRZDQLD��3UDZLGáRZH�SU]HSURZDG]HQLH�SURFHVX�
RFHQ\� U\]\ND� ]DZRGRZHJR�� D� WDNĪH� VWRVRZDQLH� ĞURGNyZ� SURILODNW\F]Q\FK� MHVW�
]DUD]HP� HOHPHQWHP� EH]SRĞUHGQLR� FKURQLąF\P� ]GURZLH� L� Ī\FLH� SUDFRZQLNyZ���
RUD]� SRĞUHGQLR� SRSU]H]� SRGQRV]HQLH� ĞZLDGRPRĞFL� R� LVWQLHQLX� ]DJURĪHĔ�Z� PLHMVFX�
SUDF\��L�R�VSRVREDFK�EH]SLHF]QHJR�Z\NRQ\ZDQLD�SUDF\��2FHQD�U\]\ND�]DZRGRZHJR�
SRZLQQD�E\ü�SRZWDU]DQD�F\NOLF]QLH�Z�RNUHĞORQ\FK�RGVWĊSDFK�F]DVX��:\QLNL�RFHQ\�
U\]\ND� ]DZRGRZHJR� SRZLQQ\� E\ü� XV\VWHPDW\]RZDQH� L� SU]HFKRZ\ZDQH��
�0RJą�E\ü�SRPRFą�GOD�SUDFRGDZFyZ�L�LQQ\FK�RVyE�RGSRZLHG]LDOQ\FK�]D��

RNUHĞOHQLH� URG]DMX� ĞURGNyZ�� MDNLH� QDOHĪ\� SU]HGVLĊZ]Ląü� Z� FHOX� RFKURQ\�
EH]SLHF]HĔVWZD� L� ]GURZLD� SUDFRZQLNyZ� RUD]� LQQ\FK� RVyE�� ]� QDOHĪ\W\P�
XZ]JOĊGQLHQLHP�RERZLą]XMąF\FK�SU]HSLVyZ��

ZSURZDG]HQLH�ĞURGNyZ�]DSRELHJDZF]\FK�L�RFKURQQ\FK��
PRQLWRURZDQLH�L�SU]HJOąG�IXQNFMRQRZDQLD�OXE�ZGUDĪDQLD�ZSURZDG]RQ\FK�

ĞURGNyZ�SURILODNW\F]Q\FK��
2FHQĊ� U\]\ND� ]DZRGRZHJR� QDOHĪ\� L� ZDUWR� SU]HSURZDG]Dü� Z� NDĪG\P�

SU]HGVLĊELRUVWZLH�� SRQLHZDĪ� MHM� Z\QLNL� PRJą� VNXWHF]QLH� SU]\F]\QLü� VLĊ� GR�
]DSODQRZDQLD�L�ZGURĪHQLD�ĞURGNyZ�SURILODNW\F]Q\FK��NWyUH�SUDFRGDZFD�SRZLQLHQ�FR�
MDNLĞ�F]DV�VSUDZG]Dü�LFK�VNXWHF]QRĞü��'EDáRĞü�R�]GURZLH�SUDFRZQLNyZ�ZSá\QLH�QD�
ZLĊNV]H� ]DDQJDĪRZDQLH� SUDFRZQLNyZ�� 0RJą� RND]Dü� VLĊ� UR]ZLą]DQLDPL�
LQQRZDF\MQ\PL�� ZSá\ZDMąF\PL� QD� NRQNXUHQF\MQRĞü� SU]HGVLĊELRUVWZD� QD� U\QNX��
'ODWHJR� WDN� ZDĪQ\� MHVW� XG]LDá� SUDFRZQLNyZ� Z� SURZDG]HQLX� SURFHVX� RFHQ\�
�L�SODQRZDQLX�ĞURGNyZ�SURILODNW\F]Q\FK�>*áyZF]\ĔVND�:RHONH�.���������V�������@��

5H]XOWDWHP� RFHQ\� U\]\ND� ]DZRGRZHJR� MHVW� ]DVWRVRZDQLH� ĞURGNyZ� RFKURQ\�
LQG\ZLGXDOQHM� OXE�]ELRURZHM��Z�FHOX�RJUDQLF]HQLD�EąGĨ�Z\HOLPLQRZDQLD�]DJURĪHĔ��
2FHQD� U\]\ND� XPRĪOLZLD� XVWDOHQLH� SR]LRPX� U\]\ND� UHV]WNRZHJR��Z� ]DOHĪQRĞFL�RG�
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