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���:VW S�
3UREOHP�REM W\�W\WXáHP�WHM�SUDF\�RNUH ODM �SHZQH�SRM FLD��HNRORJLD�L�HQHUJHW\ND�M GURZD�

=DGDQLHP� QLQLHMV]HM� SUDF\� MHVW� QD ZLHWOHQLH�� F]\P� MHVW� HQHUJHW\ND� M GURZD� L� MDN� VL � PD� GR
HNRORJLL�� MDNL� ZSá\Z� Z\ZLHUD� QD� \FLH� L� UR]ZyM� F]áRZLHND�� MDNLH� ]DJUR HQLD� QLHVLH� ]H� VRE
L� SRUyZQDQLH� MHM� GR� HQHUJHW\NL� NRQZHQFMRQDOQHM�� 5R]SDWUXM F� ]DOH QR FL� PL G]\� SRM FLDPL
]DZDUW\PL�Z�W\WXOH��QDOH \�X FL OLü�WUH FL�NU\M FH�]D�W\PL�VáRZDPL�
(NRORJLD�F]áRZLHND�±�QDXND�R�Z]DMHPQ\P�RGG]LDá\ZDQLX� URGRZLVND�L�SRSXODFML�OXG]NLFK�
(QHUJHW\ND� M GURZD� ±� ]HVSyá� ]DJDGQLH � ]ZL ]DQ\FK� ]� X]\VNLZDQLHP� QD� VNDO � SU]HP\VáRZ
HQHUJLL�]�UR]V]F]HSLHQLD�FL NLFK�M GHU�SLHUZLDVWNyZ��JáyZQLH�XUDQX�������(QHUJL �W �SR]\VNXMH
VL �Z�HOHNWURZQLDFK� M GURZ\FK� �UHDNWRU� M GURZ\���Z� UHDNWRUDFK�VáX F\FK�GR�QDS GX�RNU WyZ�
Z� ]DVLODF]DFK� L]RWRSRZ\FK� �61$3�� LWG�� (QHUJHW\ND� M GURZD� REHMPXMH� UyZQLH � SUREOHP\
]ZL ]DQH� ]� Z\GRE\FLHP� XUDQX�� SU]HUyEN � SDOLZD� M GURZHJR� RUD]� VNáDGRZDQLHP� RGSDGyZ
M GURZ\FK�

���:SURZDG]HQLH
$QDOL]\� NRU]\ FL� L� VWUDW� ]GURZRWQ\FK� RUD]� ]QLV]F]H � URGRZLVND� ]ZL ]DQ\FK

]�Z\WZDU]DQLHP�HQHUJLL� HOHNWU\F]QHM� V �RG�GDZQD�QLHRGá F]Q\P�HOHPHQWHP�G\VNXVML� QD� WHPDW
UR]ZRMX� QRZ\FK� WHFKQRORJLL� RFKURQ\� URGRZLVND�� (QHUJLD� HOHNWU\F]QD� JUD� NOXF]RZ � URO
Z� SROHSV]DQLX� ]GURZLD� L� SRGQRV]HQLX� VWDQGDUGX� \FLRZHJR� F]áRZLHND�� (OHNWU\F]QR ü� MHVW
QLH]E GQ\P� HOHPHQWHP� ZV]\VWNLFK� V\VWHPyZ� QRZRF]HVQHM� LQIUDVWUXNWXU\� ±� SU]HP\VáX�
JRVSRGDUNL� \ZQR FLRZHM�� RSLHNL� ]GURZRWQHM�� WUDQVSRUWX�� XVXZDQLD� FLHNyZ�� NRPXQLNDFML�
NV]WDáFHQLD�L�JRVSRGDUNL�ILQDQVRZHM��:�PLDU �UR]ZRMX�SRGD \�HOHNWU\F]QR FL�UR QLH�Z\GDMQR ü
UROQLFWZD��SROHSV]D�VL �]DRSDWU]HQLH�Z� \ZQR ü�� UR QLH�XSU]HP\VáRZLHQLH��SRGQRVL�VL �SR]LRP
RSLHNL� ]GURZRWQHM� L� Z\NV]WDáFHQLD�� SRZVWDM � QRZH� PR OLZR FL� ]DWUXGQLHQLD�� FR� SU]\QRVL
Z� HIHNFLH� REQL HQLH� XPLHUDOQR FL� G]LHFL�� Z]URVW� GáXJR FL� \FLD� L� SRGQLHVLHQLH� VWDQGDUGX
\FLRZHJR�� $OH� FKRFLD � ]X \FLH� HQHUJLL� HOHNWU\F]QHM� SU]\QRVL� F]áRZLHNRZL� RJURPQH� NRU]\ FL
L� QLH� SRZRGXMH� VND H �� Z\WZDU]DQLH� HOHNWU\F]QR FL� L� LQQH� HWDS\� F\NOX� SDOLZRZHJR� PRJ
SRZRGRZDü�RJURPQH�VND HQLD�

:\QLNL� EDGD � ZLHONLFK� JUXS� OXGQR FL� Z\ND]Dá\�� H� G]LDáDQLH� S\áyZ�� WOHQNyZ� VLDUNL�
WOHQNyZ� D]RWX� Z\G]LHODQ\FK� SU]\� VSDODQLX� SDOLZ� NRSDOQ\FK� MHVW� VLOQLHMV]H� QL � GRW G
SU]\SXV]F]DQR� L� ZSá\ZD� ]GHF\GRZDQLH� QHJDW\ZQLH� QD� ]GURZLH� L� GáXJR ü� \FLD� F]áRZLHND�
1DZHW�QLHZLGRF]QH�GOD�RND�]DQLHF]\V]F]HQLD�R�PDá\FK�VW HQLDFK�W\SRZ\FK�GOD�QDV]\FK�PLDVW
SRZRGXM � Z\UD QH� VNUyFHQLH� \FLD� F]áRZLHND�� D� SU]\� Z\VRNLFK� VW HQLDFK� GRFKRG]L� GR
NDWDVWURIDOQ\FK�VNXWNyZ��:�SUDNW\FH�RJURPQD�ZL NV]R ü�OXG]L� \MH�Z�ZDUXQNDFK�QDUD HQLD�QD
]DQLHF]\V]F]HQLD� SRZLHWU]D� ]QDF]QLH� SU]HZ\ V]DM FH� ZDUWR FL�� SU]\� NWyU\FK� Z\UD QLH
]DREVHUZRZDQR� Z]URVW� LOR FL� FKRUyE� L� VNUyFHQLH� \FLD� OXG]L�� 'ODWHJR� QDZHW� SU]\� QRUPDOQHM
SUDF\� L� QRUPDOQ\P�G]LDáDQLX� ILOWUyZ�HOHNWURZQLH� VSDODM FH�SDOLZD�NRSDOQH� SRZRGXM � ]QDF] FH
SRJRUV]HQLH�]GURZLD�OXG]L�

:� SU]\SDGNX� HOHNWURZQL� M GURZ\FK� V\WXDFMD� MHVW� RGPLHQQD�� 3U]\� QRUPDOQHM� SUDF\
SRZRGXM �RQH�WDN�PLQLPDOQH�SU]\URVW\�SURPLHQLRZDQLD�� H�QLH�PDM �RQH�]QDF]HQLD�Z�VWRVXQNX
GR� QDWXUDOQ\FK� ZDKD � WáD� SURPLHQLRZDQLD� QDWXUDOQHJR�� 3RGF]DV� JG\� OXGQR ü� Z� PLDVWDFK
L� UHMRQDFK� XSU]HP\VáRZLRQ\FK� QDUD RQD� MHVW� QD� VND HQLD� SRZLHWU]D� SURGXNWDPL� VSDODQLD
R� VW HQLX� RG� ��� GR� ���� L� ZL FHM� UD]\� Z\ V]\P� QL � WáR� QDWXUDOQH�� SU]\URVW\� SURPLHQLRZDQLD
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VWDQRZL � RNRáR� MHGQ � W\VL F]Q � ZDKD � QDWXUDOQHJR� WáD� SURPLHQLRZDQLD�� :� SURZDG]RQ\FK� QD
ZLHON � VNDO � EDGDQLDFK� OXGQR FL� SRGGDQHM� ]PLDQRP� SURPLHQLRZDQLD� SRUyZQ\ZDOQ\P� ]� WáHP
QDWXUDOQ\P�QLJG\�QLH�Z\NU\WR�Z]URVWX�]DFKRURZD �� PLHUWHOQR FL�OXE�]PLDQ�JHQHW\F]Q\FK�

3RPLPR� WR� Z� DQDOL]DFK� SRUyZQDZF]\FK� RG� GDZQD� ]DNáDGDQR�� H� ND GD� GDZND
SURPLHQLRZDQLD� MHVW� JUR QD� GOD� ]GURZLD�� ']LVLDM� ZLHP\�� H� ]DáR HQLH� WR� NU\MH� Z� VRELH� GX \
]DSDV�EH]SLHF]H VWZD��3RUyZQDQLD�Z\ND]Dá\�� H�]DUyZQR�OLF]ED�SRZD Q\FK�DZDULL��MDN�L�á F]QD
OLF]ED�RILDU� PLHUWHOQ\FK�SU]\SDGDM FH�QD�MHGQRVWN �Z\WZDU]DQHM�HQHUJLL�HOHNWU\F]QHM�V �Z\ V]H
Z� SU]\SDGNX� HQHUJHW\NL� NRQZHQFMRQDOQHM� QL � M GURZHM�� =DUyZQR� DQDOL]D� KLVWRU\F]QD� DZDULL
UHDNWRURZ\FK�� MDN� L� DQDOL]\� SUREDELOLVW\F]QH� XZ]JO GQLDM FH� REHFQ\� VWDQ� WHFKQLNL� UHDNWRURZHM
Z\ND]XM �� H�]DJUR HQLH�RG�HOHNWURZQL�M GURZ\FK�MHVW�]QLNRPH��1DWRPLDVW�]DJUR HQLD�Z�VNXWHN
FRG]LHQQHM�SUDF\�HOHNWURZQL�NRQZHQFMRQDOQHM�MHVW�GX H��2FHQD�OLF]E\�SU]HGZF]HVQ\FK�]JRQyZ�
MDNLFK�MX �XQLNQL WR�G]L NL�ZSURZDG]HQLX�HQHUJHW\NL�M GURZHM��Z\ND]DáD� H� W\ONR�Z�5RVML� L�QD
8NUDLQLH�XQLNQL WR�GRW\FKF]DV�SRQDG����W\V��SU]HGZF]HVQ\FK�]JRQyZ��D�ZL F�OLF]E\�]QDF]HQLH
ZL NV]HM� RG� SRWHQFMDOQ\FK� V]DFRZDQ\FK� VNXWNyZ� &]DUQRE\OD�� &\ZLOL]DFMD�� NWyUHM� ZV]\VF\
MHVWH P\�HOHPHQWDPL�MHVW�SU]HMDZHP�FK FL�]Já ELHQLD�SRZ\ V]HJR�G\OHPDWX�

��� 3RGVWDZRZH�ZLDGRPR FL�R�SURPLHQLRZDQLX�
3URPLHQLRZDQLH� ±� WR� WHUPLQ� R]QDF]DM F\� Z\V\áDQLH� L� SU]HND]\ZDQLH� HQHUJLL�� .D G\

]�QDV��SU]H]�FDáH� \FLH��PD�GR�F]\QLHQLD�]�Uy Q\PL�URG]DMDPL�SURPLHQLRZDQLD�
������ 5RG]DMH�SURPLHQLRZDQLD�
6áR FH� VWDQRZL� UyGáR� \FLRGDMQHJR� SURPLHQLRZDQLD� ZLHWOQHJR� L� FLHSOQHJR�� D� WDN H

XOWUDILROHWRZHJR��89���F]\OL�SURPLHQLRZDQLD�HOHNWURPDJQHW\F]QHJR�R�Uy Q\FK�GáXJR FLDFK�IDO�
.DORU\IHU\� V � UyGáHP� SURPLHQLRZDQLD� FLHSOQHJR�� F]\OL� LQDF]HM� SRGF]HUZRQHJR�� D� QDGDMQLNL
UDGLRZR�±�WHOHZL]\MQH�HPLWXM � IDOH� UDGLRZH��F]\OL�SURPLHQLRZDQLH�HOHNWURPDJQHW\F]QH�R�GX HM
GáXJR FL� IDOL�� =� NRVPRVX� GRFLHUD� QD� =LHPL � SURPLHQLRZDQLH� ]ZDQH� NRVPLF]Q\P�� 3DPL WDMP\
SU]\� W\P�� H� LP� ZL NV]D� GáXJR ü� IDOL�� W\P� PQLHMV]D� HQHUJLD� SURPLHQLRZDQLD�� 6]F]HJyOQ\P
URG]DMHP�SURPLHQLRZDQLD� MHVW�SURPLHQLRZDQLH� MRQL]XM FH�� QD]ZDQH� WDN�� SRQLHZD �Z\ZRáXMH
Z�RERM WQ\FK� HOHNWU\F]QLH� DWRPDFK� L� F] VWHF]NDFK�PDWHULL� ]PLDQ\�Z� áDGXQNDFK� HOHNWU\F]Q\FK
F]\OL� MRQL]DFM �� -RQL]DFMD� WR� ]MDZLVNR� SROHJDM FH� QD� RGU\ZDQLX� HOHNWURQyZ� RG� RERM WQ\FK
HOHNWU\F]QLH�DWRPyZ��QD�VNXWHN�F]HJR�SRZVWDM �SDU\�MRQyZ��MRQ\�GRGDWQLH�L�XMHPQLH�QDáDGRZDQH
HOHNWURQ\�� 6SR UyG� SU]HGVWDZLRQ\FK� QD� U\V�� ���� Uy Q\FK� URG]DMyZ� SURPLHQLRZDQLD
HOHNWURPDJQHW\F]QHJR� W\ONR� SURPLHQLRZDQLH� ;�J� L� NRVPLF]QH� MHVW� SURPLHQLRZDQLHP
MRQL]XM F\P��-HVW�WR�SURPLHQLRZDQLH�NUyWNRIDORZH��D�ZL F�QLRV FH�GX �HQHUJL ��0RJ �QLP�E\ü
VWUXPLHQLH� F] VWHN� L� ZyZF]DV� PyZLP\� R� SURPLHQLRZDQLX� NRUSXVNXODUQ\P�� 3URPLHQLRZDQLH
MRQL]XM FH� QLH� G]LDáD� QD� QDV]H� ]P\Vá\�� SRGREQLH� MDN� QLH� RGF]XZDP\� SURPLHQLRZDQLD
HOHNWURPDJQHW\F]QHJR�� -HGQDN� WR� G]L NL� Z\NRU]\VWDQLX� SURPLHQLRZDQLD� MRQL]XM FHJR� OHNDU]
PR H�]EDGDü�F]\�]áDPDQD�NR ü�]RVWDáD�GREU]H�QDVWDZLRQD��D� WHFKQLN�±�VSUDZG]Lü�F]\�V]F]HOQ\
MHVW�UXURFL J��NWyU\P�E G]LH�SU]HV\áDQD�URSD�OXE�JD]�

:\VW SXM �Uy QH�URG]DMH�SURPLHQLRZDQLD�MRQL]XM FHJR�
x� &] VWNL�DOID�±� WR�F] VWNL�QDáDGRZDQH�GRGDWQLR��àDWZR�]DWU]\PD� MH�SDSLHU� OXE�VNyUD�

1LHEH]SLHF]QH�V �W\ONR�ZWHG\��JG\�VXEVWDQFMD�NWyUD�HPLWXMH�F] VWNL�DOID�GRVWDQLH�VL
GR�ZQ WU]D�RUJDQL]PX�GURJ �RGGHFKRZ �OXE�]� \ZQR FL �

x� &] VWNL�EHWD�±� WR�HOHNWURQ\��NWyUH�PDM �ZL NV] �]GROQR ü�SU]HQLNDQLD�SU]H]�PDWHUL
QL �F] VWNL�DOID��0R H�MH�]DWU]\PDü�FLHQND�ZDUVWZD�ZRG\��V]NáD� OXE�PHWDOX��-HGQDN
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F] VWNL� EHWD� PRJ � E\ü� QLHEH]SLHF]QH� MH OL� VXEVWDQFMH� MH� HPLWXM FH� GRVWDQ � VL � GR
ZQ WU]D�RUJDQL]PX�

x� 3URPLHQLRZDQLH� JDPPD� L� SURPLHQLRZDQLH� ;� �SURPLHQLRZDQLH� UHQWJHQRZVNLH�� ±� WR
SURPLHQLRZDQLH� HOHNWURPDJQHW\F]QH�� SRGREQH� GR� IDO� ZLHWOQ\FK� L� UDGLRZ\FK�� OHF]
R�PQLHMV]HM�GáXJR FL� IDOL��2G]QDF]DM � VL �EDUG]R�GX � ]GROQR FL � SU]HQLNDQLD� SU]H]
PDWHUL �L�W\ONR�PDWHULDá\�R�GX HM�J VWR FL��WDNLH�MDN�RáyZ�OXE�EHWRQ�PRJ �RFKURQLü�QDV
SU]HG�W\P�SURPLHQLRZDQLHP�

x� 1HXWURQ\�±�WR�F] VWNL�QLH�SRVLDGDM FH�áDGXQNX��V �HOHNWU\F]QLH�RERM WQH�L�G]L NL�WHPX
]� áDWZR FL � Já ERNR� ZQLNDM � Z� PDWHUL �� 1LH� Z\ZRáXM � MRQL]DFML� EH]SR UHGQLR�� DOH
SU]H]� LQWHUDNFMH� ]� DWRPDPL�PRJ � GRSURZDG]Lü� GR� SRZVWDQLD� SURPLHQLRZDQLD� DOID�
EHWD�� JDPPD� OXE� ;�� NWyUH� ]� NROHL� SRZRGXMH� MRQL]DFM �� 1HXWURQ\� PR H� ]DWU]\PDü
MHG\QLH�JUXED�ZDUVWZD�EHWRQX��ZRG\�OXE�SDUDILQ\�

UyGáHP�SURPLHQLRZDQLD�MRQL]XM FHJR�PRJ �E\ü�
x� VXEVWDQFMH� �SLHUZLDVWNL� OXE� LFK� FKHPLF]QH� ]ZL ]NL��� NWyUH� QD]\ZDP\

SURPLHQLRWZyUF]\PL��OXE�UDGLRDNW\ZQ\PL���QS��UDG�
x� XU] G]HQLD��QS��DSDUDW\�UHQWJHQRZVNLH�

UyGáD�SURPLHQLRZDQLD�PR QD�SRG]LHOLü�QD�
x� QDWXUDOQH�±�Z\VW SXM FH�Z�SU]\URG]LH�
x� V]WXF]QH�±�Z\WZRU]RQH�SU]H]�F]áRZLHND�

������ 3URPLHQLRZDQLH�Z� URGRZLVNX�F]áRZLHND�
1D�RJyá�QLH�]GDMHP\�VRELH�VSUDZ\�]�WHJR�� H�±�FKFHP\�F]\�QLH�FKFHP\�±�MHVWH P\�VWDOH

QDUD HQL� QD� G]LDáDQLH� SURPLHQLRZDQLD� MRQL]XM FHJR�� JG\ � Z� QDV]\P� RWRF]HQLX� ]QDMGXM � VL
OLF]QH� MHJR� UyGáD��0DáR� WHJR� ±� QDZHW� QDV]H� FLDáR� MHVW� SURPLHQLRWZyUF]H� FKRü� Z� QLHZLHONLP
VWRSQLX�

�������� 1DWXUDOQH� UyGáD�SURPLHQLRZDQLD�
1D� FDáHM� NXOL� ]LHPVNLHM�PDP\�GR� F]\QLHQLD� ]� G]LDáDQLHP�SURPLHQLRZDQLD� MRQL]XM FHJR

SRFKRG] FHJR�]H� UyGHá�QDWXUDOQ\FK�L�QD]\ZDQHJR�QDWXUDOQ\P�WáHP�SURPLHQLRZDQLD��7áR�QLH
MHVW� MHGQDNRZH�QD�FDáHM�SRZLHU]FKQL�=LHPL��6XEVWDQFMH�SURPLHQLRWZyUF]H� UR]PLHV]F]RQH�V �QD
QDV]HM�=LHPL�GR ü�QLHUyZQRPLHUQLH��3RGREQLH�QDW HQLH�SURPLHQLRZDQLD�NRVPLF]QHJR�QD�=LHPL
QLH�MHVW�MHGQDNRZH�

x� 6NRUXSD�]LHPVND�±�]DZLHUD�QDWXUDOQH�SLHUZLDVWNL�SURPLHQLRWZyUF]H��QD�SU]\NáDG�XUDQ�
WRU�L�SRWDV�����UR]SURV]RQH�Z�VNDáDFK��JáyZQLH�RVDGRZ\FK�� L�Z�JOHELH��(PLWXM �RQH
SURPLHQLRZDQLH� JDPPD�� NWyUH� GR ü� UyZQRPLHUQLH� QDSURPLHQLRZXMH� F]áRZLHND�
0DWHULDá\� EXGRZODQH� ]DZLHUDM � VXURZFH� QDWXUDOQH� L� PRJ � E\ü� WH � WURFK
SURPLHQLRWZyUF]H�� 1DV]H� GRP\� EXGRZDQH� V � ]Z\NOH� ]� VXURZFyZ� ORNDOQ\FK�� -H OL
]DWHP� VXURZFH� WH� �QS�� NDPLH � L� JOLQD�� Z\ND]XM � SRGZ\ V]RQ � UDGLRDNW\ZQR ü�
ZyZF]DV� L� FLDQ\� QDV]\FK� GRPyZ� V � VLOQLHM� SURPLHQLRWZyUF]H�� 3R]LRP
UDGLRDNW\ZQR FL� ]DOH \� ZL F� RG� PLHMVFD� QDV]HJR� ]DPLHV]NDQLD�� FLDQ\� QDV]\FK
GRPyZ��]ZáDV]F]D�Z\NRQDQH�]�FHJá\�L�EHWRQX��PLPR� H�Z\V\áDM �SURPLHQLH�JDPPD
GR� ZQ WU]D� EXG\QNyZ�� RVáDQLDM � QDV� Z� SHZQHM� PLHU]H� SU]HG� SURPLHQLRZDQLHP
NRVPLF]Q\P�

x� 3URPLHQLRZDQLH� NRVPLF]QH� ±� GRFLHUD� GR� QDV� SU]H]� DWPRVIHU � ]H� 6áR FD� L� LQQ\FK
UyGHá� HQHUJLL� Z� QDV]HM� JDODNW\FH� OXE� SR]D� QL �� =H� Z]JO GX� QD� ]LHPVNLH� SROH
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PDJQHW\F]QH�� QDW HQLH� SURPLHQLRZDQLD� NRVPLF]QHJR� MHVW� ZL NV]H� QD� ELHJXQDFK
D� PQLHMV]H� QD� UyZQLNX�� =DWHP� RWU]\P\ZDQD� SU]H]� OXG]L� GDZND� SURPLHQLRZDQLD
]ZL NV]D� VL �ZUD]� ]� V]HURNR FL � JHRJUDILF]Q �� =PLHQLD� VL � WH � U\WP� SRMDZLDQLD� VL
SODP� QD� 6áR FX� L� ]DOH \� RG� Z\VRNR FL� WHUHQX� Z]JO GHP� SR]LRPX� PRU]D�
,QWHQV\ZQR ü� SURPLHQLRZDQLD� ]H� 6áR FD� ]ZL NV]D� VL � SRGF]DV� Z\EXFKyZ
VáRQHF]Q\FK��QDWRPLDVW�SURPLHQLRZDQLH�]�SR]RVWDá\FK� UyGHá�XWU]\PXMH�VL �QD�SUDZLH
VWDá\P�SR]LRPLH��$WPRVIHUD�]LHPVND�VWDQRZL�RVáRQ �SU]HG�SURPLHQLRZDQLHP��DOH�LP
Z\ HM� W\P� VáDEV]D� MHVW� VNXWHF]QR ü� WHM� RVáRQ\�� D� ZL F� ZUD]� ]� Z\VRNR FL � Z]UDVWD
GDZND�SURPLHQLRZDQLD�� FLDQ\�EXG\QNyZ�L�NDGáXEyZ�VDPRORWyZ�VWDQRZL �QLHZLHON
RFKURQ �SU]HG�SURPLHQLRZDQLHP�NRVPLF]Q\P��3DVD HURZLH�VDPRORWyZ��D�]ZáDV]F]D
NRVPRQDXFL��QDUD HQL�V �QD�SURPLHQLRZDQLH�NRVPLF]QH�Z�]QDF]QLH�ZL NV]\P�VWRSQLX
QL �OXG]LH�SU]HE\ZDM F\�QD�=LHPL�

x� 5DGRQ� ±� GRSLHUR� QLHGDZQR� VWZLHUG]RQR�� H� Z� RJyOQ\P� ELODQVLH� GDZHN
SURPLHQLRZDQLD�]H�ZV]\VWNLFK�PR OLZ\FK� UyGHá�QDWXUDOQ\FK��QDMZL NV]\�XG]LDá�PD
UDGRQ�� -HVW� QDWXUDOQ\P� JD]HP� SURPLHQLRWZyUF]\P�� NWyU\� SRZVWDMH� ]� UR]SDGX� UDGX�
=QDMGXMH� VL � Z� SRZLHWU]X�� MHGQDN� JG\� GRVWDQLH� VL � GR� ZQ WU]D� EXG\QNX�� PR H
QDVW SLü�MHJR�NRQFHQWUDFMD��:�SRPLHV]F]HQLDFK�]DPNQL W\FK�UDGRQ�ELHU]H�VL �SU]HGH
ZV]\VWNLP�]�SRGáR D�L� FLDQ�EXG\QNX��D�WDN H�]�ZRG\��]ZáDV]F]D�]�XM ü�Já ELQRZ\FK�
L�]�JD]X�QDWXUDOQHJR��]LHPQHJR���:DUWR�SDPL WDü�� H�ZL FHM�UDGRQX�Z\GRE\ZD�VL �]H
FLDQ� Z\NRQDQ\FK� ]� X OD� L� SRSLRáyZ�� ]� NDPLHQLD� �JUDQLWX�� L� FHJá\� QL � ]� GUHZQD
L� EHWRQX�� 6W HQLH� UDGRQX� L� MHJR� SRFKRGQ\FK� Z� SRPLHV]F]HQLDFK� VLOQLH� ]DOH \� RG
WHJR�� F]\� V � RQH� ZLHWU]RQH� OXE� ZHQW\ORZDQH�� 5DGRQ� MHVW� JD]HP� V]ODFKHWQ\P�PDáR
DNW\ZQ\P� FKHPLF]QLH�� 1LH� MHVW� ZL F� ]E\W� JUR Q\�� ER� RUJDQL]P� V]\ENR� VL � JR
SR]E\ZD�� *UR QH� V � MHGQDN� MHJR� SRFKRGQH�� D� ZL F� VXEVWDQFMH� SRZVWDáH� Z� Z\QLNX
UR]SDGX� UDGRQX�� 2VDG]DM � VL � RQH� Z� SáXFDFK� L� HPLWXM � WDP� Z\M WNRZR� V]NRGOLZH
SURPLHQLRZDQLH� DOID�� NWyUH� �� FKRü� PD� QLHZLHONL� ]DVL J� ±� G]LDáDM F� ZHZQ WU]
RUJDQL]PX� PR H� QLV]F]\ü� MHJR� \ZH� WNDQNL�� 'DZN � SURPLHQLRZDQLD� RG� UDGRQX
PR QD�]PQLHMV]\ü��]DSRELHJDM F�SU]HGRVWDZDQLX�VL �JR�GR�EXG\QNyZ�

x� \ZQR ü�L�QDSRMH�±�VXEVWDQFMH�SURPLHQLRWZyUF]H�Z\VW SXM �ZV] G]LH�Z� URGRZLVNX�
ZL F� QLHXQLNQLRQH� MHVW� SU]HGRVWDZDQLH� VL � LFK� GR� ZRG\� SLWQHM� L� \ZQR FL�
1DMLVWRWQLHMV]\P�� FKRFLD � QLH� MHG\Q\P�� UyGáHP� QDSURPLHQLRZDQLD� ZHZQ WU]QHJR
MHVW� SRWDV����� ,OR ü� SRWDVX���� Z� RUJDQL]PLH� Uy QL� VL � Z� ]DOH QR FL� RG� PDV\
PL QLRZHM�� PáRG]L� P F]\ QL� PDM � JR� GZXNURWQLH� ZL FHM� QL � VWDUV]H� NRELHW\�
:�QLHNWyU\FK�URG]DMDFK� \ZQR FL��QD�SU]\NáDG�Z�PDá DFK�L�RU]HFKDFK�EUD]\OLMVNLFK�
QDVW SXMH� NRQFHQWUDFMD� VXEVWDQFML� SURPLHQLRWZyUF]\FK�� /XG]LH�� NWyU]\� VSR \ZDM
GX H� LOR FL� WDNLHM� \ZQR FL� PRJ � RWU]\P\ZDü� GDZN � SURPLHQLRZDQLD� ]QDF] FR
ZL NV] �RG� UHGQLHM�QD� ZLHFLH�

�������� 6]WXF]QH� UyGáD�SURPLHQLRZDQLD�
=D]Z\F]DM� GDZNL� RWU]\P\ZDQH� SU]H]� OXG]L� ]H� V]WXF]Q\FK� UyGHá� V � GX R�PQLHMV]H� RG

GDZHN� ]� QDWXUDOQ\FK� UyGHá� SURPLHQLRZDQLD�� -HGQDN� V � RQH� EDUG]R� ]Uy QLFRZDQH
L�Z�SU]HFLZLH VWZLH�GR�GDZHN�]�QDWXUDOQ\FK� UyGHá��PR QD�MH�Z�SHáQL�NRQWURORZDü�L�FKURQLü�VL
SU]HG�QLPL�
UyGáD�V]WXF]QH�

x� UyGáD�X \ZDQH�Z�EDGDQLDFK�UDGLRORJLF]Q\FK��QS��NRQWUROQH�]GM FLD�NODWNL�SLHUVLRZHM�
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x� RSDG�SURPLHQLRWZyUF]\�±�VXEVWDQFMH�SURPLHQLRWZyUF]H�SRZVWDáH�Z�Z\QLNX�SUyEQ\FK
Z\EXFKyZ� M GURZ\FK�RUD]� SRGF]DV� QRUPDOQHM� SUDF\� L� DZDULL� HOHNWURZQL� M GURZ\FK
NU �UD]HP�]�ZLDWUHP��D�SR�SHZQ\P�F]DVLH�RSDGDM �QD�]LHPL �

x� RGSDG\�SURPLHQLRWZyUF]H�
x� QLHNWyUH� SU]HGPLRW\� FRG]LHQQHJR� X \WNX�� QS�� ]HJDUNL� ZLHF FH� L� RGELRUQLNL

WHOHZL]\MQH��Z�NWyU\FK�SRZVWDMH�QLHZLHOND�LOR ü�SURPLHQLRZDQLD�;�
x� ]DVWRVRZDQLD�Z�SU]HP\ OH�L�JRVSRGDUFH�
UyGáD� PHG\F]QH� ±� SURPLHQLRZDQLH� PD� Z� PHG\F\QLH� GZD� Uy QH� ]DVWRVRZDQLD�� -HVW

Z\NRU]\VW\ZDQH� Z� GLDJQRVW\FH� FKRUyE� L� XUD]yZ� RUD]� QLV]F]HQLD� NRPyUHN
QRZRWZRURZ\FK�� 1DMVWDUV]\P� L� QDMEDUG]LHM� UR]SRZV]HFKQLRQ\P� ]DVWRVRZDQLHP
SURPLHQLRZDQLD�MHVW�GLDJQRVW\ND�UHQWJHQRZVND��SROHJDM FD�QD�X]\VNDQLX�REUD]X�ZQ WU]D
FLDáD� SDFMHQWD� ]D� SRPRF � SURPLHQL� ;�� =H� Z]JO GX� QD� MHM� SU]\GDWQR ü� ND GHJR� URNX
Z\NRQXMH� VL � PLOLRQ\� EDGD � UHQWJHQRZVNLFK�� =DVDGD� EDGDQLD� UHQWJHQRZVNLHJR� MHVW
VWRVXQNRZR� SURVWD�� :L ]ND� SURPLHQL� ;�� SU]HQLNDM F� SU]H]� EDGDQ\� QDU] G� XOHJD
RVáDELHQLX�� SRQLHZD � F] ü� SURPLHQL� ]RVWDMH� SRFKáRQL WD� SU]H]� WNDQN �� 1DU] G\
]EXGRZDQH� ]� WNDQHN� R� Uy QHM� J VWR FL�� Z� Uy Q\P� VWRSQLX� SRFKáDQLDM � ZL ]N
SURPLHQLRZDQLD�� 1LHMHGQRURGQLH� RVáDELRQD� ZL ]ND� SURPLHQL� ;� WUDILD� QD� NOLV]
IRWRJUDILF]Q � L�SRZRGXMH� MHM�]DFLHPQLHQLH�SURSRUFMRQDOQLH�GR�VWRSQLD�RVáDELHQLD��:� WHQ
VSRVyE� QD� NOLV]\� IRWRJUDILF]QHM� X]\VNXMHP\� REUD]� EDGDQHJR� QDU] GX�� :� EDGDQLDFK
UDGLRORJLF]Q\FK�VWRVRZDQH�V �UyZQLH �]ZL ]NL�NRQWUDVWRZH��F]\OL�VXEVWDQFMH��NWyUH�VLOQLH
SRFKáDQLDM � SURPLHQLH� ;�� :SURZDG]HQLH� LFK� QD� SU]\NáDG� GR� XNáDGX� QDF]\QLRZHJR
SR]ZDOD� QD� XZLGRF]QLHQLH� SU]HELHJX� L� ]DU\VX� W WQLF� RUD]� \á� �DUWHULRJUDILD��� -HGQ\P
]� ZD QLHMV]\FK� RVL JQL ü� WHFKQLNL� UHQWJHQRZVNLHM� MHVW� WRPRJUDILD� NRPSXWHURZD�
6WHURZDQ\� NRPSXWHUHP� SURFHV� Z\NRQ\ZDQLD� NROHMQ\FK� ]GM ü� EDGDQHJR� QDU] GX
�Z� Uy Q\FK� SáDV]F]\]QDFK� L� SRG� Uy Q\P� N WHP�� SR]ZDOD� X]\VNDü� ZDUVWZRZ\� REUD]�
SU]HGVWDZLDM F\� EDUG]R� GRNáDGQLH� QDZHW� QLHZLHONLH� ]PLDQ\� FKRURERZH�� ,QIRUPDFMH
GLDJQRVW\F]QH� R� QLHNWyU\FK� FKRUREDFK� PR QD� X]\VNDü� Z\NRU]\VWXM F� SURPLHQLRZDQLH
JDPPD�HPLWRZDQH�SU]H]� VXEVWDQFMH� SURPLHQLRWZyUF]H� SRGDQH�SDFMHQWRZL�Z� ]DVWU]\NX�
GRXVWQLH� OXE� GURJ � RGGHFKRZ � ±� W]Z�� L]RWRSRZ\� V]SLHJ�� 7DN � WHFKQLN � VWRVXMH� VL
Z�PHG\F\QLH�QXNOHDUQHM��6XEVWDQFMD�SURPLHQLRWZyUF]D��]QDF]QLN��ZFKRG]L�Z�VNáDG� WDN
GREUDQHJR� UDGLRIDUPDFHXW\NX�� DE\� NRQFHQWURZDáD� VL � SU]HGH� ZV]\VWNLP� Z� EDGDQ\P
QDU] G]LH� OXE� F] FL� FLDáD�� 'R� OHG]HQLD� SRáR HQLD� L� NRQFHQWUDFML� VXEVWDQFML
SURPLHQLRWZyUF]HM� VWRVXMH� VL � ÄJDPPD� ±� NDPHU ´� SRá F]RQ � ]�PRQLWRUHP�� =D� SRPRF
WHJR�XU] G]HQLD�Z\NU\ZD�VL �SURPLHQLRZDQLH�JDPPD�L�RWU]\PXMH�REUD]��NWyU\�SR]ZDOD
RFHQLü�F]\�WNDQND�MHVW�]GURZD�OXE�MDNL�MHVW�FKDUDNWHU�L�]DDZDQVRZDQLH�FKRURE\�
3URPLHQLRZDQLH�Z� URGRZLVNX�±�VXEVWDQFMH�SURPLHQLRWZyUF]H�]QDOD]á\�VL �Z�DWPRVIHU]H
WDN H�QD�VNXWHN�SUyE�]�EURQL �M GURZ �RUD]�LQQ\FK�G]LDáD �F]áRZLHND��0RJ �RQH�Z�UR Q\
VSRVyE� SRZRGRZDü� QDUD HQLH� F]áRZLHND� QD� SURPLHQLRZDQLH�� SU]H]� QDSURPLHQLRZDQLH
]HZQ WU]QH� ±� NLHG\� RVDG]RQH� V � QD� SRZLHU]FKQL� ]LHPL�� SU]H]� ZG\FKDQLH� VND RQHJR
SRZLHWU]D�L�SU]H]�SRáNQL FLH�VXEVWDQFML�SURPLHQLRWZyUF]\FK�ZUD]�]� \ZQR FL �L�]�ZRG �
2SDG� SURPLHQLRWZyUF]\� ±� SRFKRG]L� ]� SUyE� ]� EURQL � M GURZ � L� MHVW� GX \P� UyGáHP
VND HQLD� URGRZLVND��DOH�]ZL ]DQH�]�QLP�GDZNL�GOD�OXGQR FL�]PQLHMV]\á\�VL �VWRVXQNRZR
Z�ODWDFK�����GR�EDUG]R�PDá\FK�REHFQLH�
3U]HP\Vá�M GURZ\�±�GR�QLHJR�QDOH �Z�QLHZLHONLHM�LOR FL�V]SLWDOH�L�ODERUDWRULD�QDXNRZH�
8ZDOQLDM � RQH� VXEVWDQFMH� SURPLHQLRWZyUF]H� GR� URGRZLVND�� 3U]HP\Vá� M GURZ\�� NWyU\
REHMPXMH� FDá\� W]Z�� F\NO� SDOLZRZ\� XZDOQLD� GR� URGRZLVND� QLHZLHONLH� LOR FL� Uy Q\FK
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VXEVWDQFML� SURPLHQLRWZyUF]\FK�Z� ND GHM� MHJR� ID]LH�� (OHNWURZQLH� M GURZH� XZDOQLDM � GR
URGRZLVND�Z JLHO����L�VLDUN �����NWyUH�PRJ �GRVWDü�VL �GR�JOHE\�L�SRZLHWU]D��D�QDVW SQLH
]D� SR UHGQLFWZHP� áD FXFKD� SRNDUPRZHJR� GR� \ZQR FL�� FLHNL� SURPLHQLRWZyUF]H�� JG\
GRVWDQ �VL �GR�]ELRUQLNyZ�ZRGQ\FK�VND �U\E\�L�VNRUXSLDNL��NWyUH�QDVW SQLH�PR H�]MH ü
F]áRZLHN�
�������� 1DSURPLHQLHQLH�L�VND HQLH�
:V]\VF\� MHVWH P\� VWDOH� SRGGDQL� G]LDáDQLX� SURPLHQLRZDQLD� MRQL]XM FHJR� ]� QDWXUDOQ\FK

L� V]WXF]Q\FK� UyGHá�� ]QDMGXM F\FK� VL � Z� QDV]\P� RWRF]HQLX�� -HVWH P\� ZL F� QDUD HQL� QD
SURPLHQLRZDQLH��0yZLP\�R�QDUD HQLX�]HZQ WU]Q\P��JG\� UyGáR�]QDMGXMH�VL �SR]D�RUJDQL]PHP
L� QDUD HQLX� ZHZQ WU]Q\P�� JG\� UyGáR� MHVW� ZHZQ WU]� RUJDQL]PX�� 2� RVREDFK�� NWyUH� ]RVWDá\
SRGGDQH� G]LDáDQLX� SURPLHQLRZDQLD� PyZLP\�� H� ]RVWDá\� QDSURPLHQLRQH�� 7DN� VDPR� PyZLP\
R� LQQ\FK� RELHNWDFK�� QS�� R� QDSURPLHQLHQLX� \ZQR FL�� &] VWR� P\OL� VL � GZD� SRM FLD�
QDSURPLHQLHQLH� L� VND HQLH� SURPLHQLRWZyUF]H��&R� WR� MHVW� QDSURPLHQLHQLH� MX �ZLHP\�� QDWRPLDVW
VND HQLHP�SURPLHQLRWZyUF]\P�QD]\ZDP\�REHFQR ü�UR]SURV]RQHM�VXEVWDQFML�SURPLHQLRWZyUF]HM
Z� MDNLPNROZLHN� PLHMVFX� SR]D� UyGáHP� SURPLHQLRZDQLD�� 8VXZDQLH� VND H � QD]\ZDP\
RGND DQLHP��GHNRQWDPLQDFM �OXE�GH]DNW\ZDFM ��

�������� 'DZNL�SURPLHQLRZDQLD�MRQL]XM FHJR�
'R� RFHQ\� QDUD HQLD� VáX \� SRM FLH� GDZNL� SURPLHQLRZDQLD� L� PRF\� GDZHN�� 0LDU � U\]\ND

Z\VW SLHQLD� V]NRG\� ELRORJLF]QHM� MHVW� ZáD QLH� GDZND� SURPLHQLRZDQLD�� NWyU � RWU]\PXM � WNDQNL�
'DZN �W �PLHU]\P\�Z�VLZHUWDFK��6Y���D�F] FLHM�Z�PLOLVLZHUWDFK��P6Y���6NXWNL�GX \FK�GDZHN
SURPLHQLRZDQLD�U] GX�NLONX�6Y�V �GREU]H�XGRNXPHQWRZDQH��%DUG]R�GX D�GDZND�RWU]\PDQD�QD
FDáH�FLDáR�Z�FL JX�NUyWNLHJR�F]DVX�SRZRGXMH� PLHUü�QDSURPLHQLRQHM�RVRE\�Z�F]DVLH�NLONX�GQL�
-H OL� MHGQDN�RWU]\PDP\�QLHZLHON �GDZN �SURPLHQLRZDQLD�±� U] GX�NLONXQDVWX�P6Y�±� WR� WUXGQR
RNUH OLü� VNXWHN� WDNLHJR� QDSURPLHQLHQLD�� 3U]\SXV]F]D� VL �� H� RUJDQL]P�PR H� WROHURZDü� QLVNLH
GDZNL� SURPLHQLRZDQLD� L� Z\QLNDM FH� ]� WHJR� XV]NRG]HQLD� QLHZLHONLHM� OLF]E\� NRPyUHN�� (IHNW
SRSURPLHQQ\� PR H� ]DOH Hü� WH � RG� F]DVX� Z� MDNL� QDSURPLHQLHQLH� Z\VW SLáR� RUD]� RG� ZLHONR FL
REV]DUX� L� PLHMVFD� QDSURPLHQLHQLD� OXG]NLHJR� FLDáD�� =DUyZQR� GX H� MDN� L� PDáH� GDZNL
SURPLHQLRZDQLD�PRJ �Z\ZRáDü�VNXWNL��]�NWyU\FK�QDMSRZD QLHMV]\P�MHVW�FKRURED�QRZRWZRURZD�
7UXGQR� GRNáDGQLH� RFHQLü� U\]\NR� ]DFKRURZDQLD� QD� UDND� SU]\� QLVNLFK� GDZNDFK�� SRQLHZD
F]áRZLHN�VW\ND�VL �]�W\VL FHP�LQQ\FK�VXEVWDQFML��NWyUH�UyZQLH �PRJ �Z\ZRáDü�WDNL�VDP�HIHNW�±
FKRURE � QRZRWZRURZ �� 7\ONR� Z� Z\M WNRZ\FK� SU]\SDGNDFK� PR QD� MHGQR]QDF]QLH� RNUH OLü
SU]\F]\Q � FKRURE\� QRZRWZRURZHM�� 1LNW� MX � FK\ED� QLH� PD� Z WSOLZR FL�� H� SURPLHQLRZDQLH
MRQL]XM FH� PR QD� Z\NRU]\VWDü� ]� SR \WNLHP� GOD� F]áRZLHND�� :áD FLZLH� VWRVRZDQH� ±� SRPDJD
Z�RFKURQLH�]GURZLD�L�F]\VWHJR� URGRZLVND��Z�SURGXNFML�SRWU]HEQ\FK�F]áRZLHNRZL�SU]HGPLRWyZ
L� PDWHULDáyZ�� NRQVHUZDFML� \ZQR FL� LWS�� 3URPLHQLRZDQLH� MRQL]XM FH� VáX \� OXG]LRP�� NWyU]\
ZLHG] � MDN� MH� Z\NRU]\VWDü� L� SDPL WDM � R� W\P�� DE\� QLHSRWU]HEQLH� QLH� QDUD Dü� VL � QD� MHJR
RGG]LDá\ZDQLH�� -HGQ\P� ]� SRNRMRZ\FK� ]DVWRVRZD � HQHUJLL� DWRPRZHM�� F]\OL� ZáD FLZHJR
Z\NRU]\VWDQLD�SURPLHQLRZDQLD�MRQL]XM FHJR�V �HOHNWURZQLH�M GURZH�L�MD�SRVWDUDP�VL �XGRZRGQLü
LFK�Z\ V]R ü�QDG�HOHNWURZQLDPL�NRQZHQFMRQDOQ\PL�

������ 2FKURQD�UDGLRORJLF]QD
-HVW�WR�RFKURQD�SU]HG�SURPLHQLRZDQLHP�MRQL]XM F\P��F]\OL�FDáR ü�]DJDGQLH �]ZL ]DQ\FK

]� RFKURQ � OXG]L� L� URGRZLVND� SU]HG� V]NRGOLZ\P� G]LDáDQLHP� SURPLHQLRZDQLD� MRQL]XM FHJR�
6NáDGD� VL � QD� QL �ZLHOH� Uy Q\FK� SU]HGVL Z]L ü�� ,VWQLHM � SU]HSLV\� SUDZQH� XVWDODM FH� ±�PyZL F
QDMRJyOQLHM� ±� ZDUXQNL�� Z� MDNLFK�PR QD� VWRVRZDü� UyGáD� SURPLHQLRZDQLD� MRQL]XM FHJR� Z� WDNL
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VSRVyE��DE\�OXG]LH�±�]DUyZQR�FL�SUDFXM F\�]�QLPL��MDN�L�SU]HE\ZDM F\�F]\�PLHV]NDM F\�Z�SREOL X
±�E\OL�MDN�QDMPQLHM�QDUD HQL��2NUH ORQH�V �WH �ZDUXQNL��MDNLH�PXV] �VSHáQLDü�RVRE\�SRGHMPXM FH
SUDF �]�SURPLHQLRZDQLHP��RUD]�RERZL ]NL�SUDFRGDZF\��3UDFH�]ZL ]DQH�]�X \WNRZDQLHP� UyGHá
SURPLHQLRZDQLD�RGE\ZDM �VL �Z�VSHFMDOQ\FK�ODERUDWRULDFK��]ZDQ\FK�SUDFRZQLDPL�L]RWRSRZ\PL�
1D�XUXFKRPLHQLH�WDNLHM�SUDFRZQL�L�QDE\FLH� UyGHá�WU]HED�PLHü�]H]ZROHQLH��:�ND G\P�]DNáDG]LH
VWRVXM F\P�SURPLHQLRZDQLH�MRQL]XM FH�PXVL�E\ü�]DWUXGQLRQ\�LQVSHNWRU�RFKURQ\� UDGLRORJLF]QHM�
F]\OL�RVRED�SRVLDGDM FD�XSUDZQLHQLD�SD VWZRZH�GR�QDG]RUX�WHJR�URG]DMX�SUDF��,VWQLHMH�UyZQLH
V\VWHP� NRQWUROL� W\FK� ZV]\VWNLFK� ZDUXQNyZ� RUD]� V\VWHP� SRVW SRZDQLD� Z� UD]LH� MDNLHMNROZLHN
DZDULL�

2JURPQ �URO �RGJU\ZD�SURILODNW\ND��7U]HED�XPLHü�SU]HZLG\ZDü�MDNLH�PRJ �E\ü�VNXWNL
]DVWRVRZDQLD� UyGHá� SURPLHQLRZDQLD� MRQL]XM FHJR� L� VWDUDü� VL � ]DSRELHJDü� ]MDZLVNRP
QLHNRU]\VWQ\P��NWyUH�PRJ �Z\VW SLü��7RWH �ND G �SUDF �]H� UyGáDPL�SURPLHQLRZDQLD�SODQXMH�VL
Z� QDMGUREQLHMV]\FK� V]F]HJyáDFK��Z\NRQXMH� VL � DQDOL] � ]DJUR HQLD�� V]NROL� SHUVRQHO�� VWRVXMH� VL
Uy QH�]DEH]SLHF]HQLD�

3RGVWDZRZH�]DVDG\�RFKURQ\�UDGLRORJLF]QHM�
x� ,P�GDOHM�W\P�EH]SLHF]QLHM�
x� ,P�NUyWV]\�F]DV�QDUD HQLD�W\P�PQLHMV]D�GDZND�SURPLHQLRZDQLD�
x� 6WRVXM�RVáRQ\��2VáRQD�SRFKáDQLD�SURPLHQLRZDQLH�

��� =DJUR HQLD�]�Z\WZDU]DQLD�HQHUJLL�HOHNWU\F]QHM�]�Uy Q\FK� UyGHá�
:�FL JX�XELHJáHJR�G]LHVL FLROHFLD� HQHUJHW\ND�GRNRQDáD�RJURPQ\FK�SRVW SyZ�Z� UHGXNFML

]DJUR H � ]ZL ]DQ\FK� ]� Z\WZDU]DQLHP� HQHUJLL� HOHNWU\F]QHM�� =PQLHMV]RQR� ]DUyZQR� ]DJUR HQLH
]GURZLD�JyUQLNyZ�SU]\�Z\GRE\ZDQLX�Z JOD�� MDN�L�XZROQLHQLD�GR�DWPRVIHU\�S\áyZ�L�]ZL ]NyZ
VLDUNL� L� D]RWX� VWDQRZL F\FK� ]DJUR HQLH� GOD� ]GURZLD� L� \FLD� OXG]L�� -HGQRF]H QLH� Z]URVáD
ZLDGRPR ü� ]DJUR H � ]ZL ]DQ\FK� ]� SURGXNFM � HQHUJLL� HOHNWU\F]QHM�� 8WUDWD� ]GURZLD� OXG]L
QDUD RQ\FK�QD�G]LDáDQLH�SURGXNWyZ�VSDODQLD�SDOLZ�NRSDOQ\FK�QLH�PD�EH]SR UHGQLHJR�ZSá\ZX�QD
ZVND QLNL� HNRQRPLF]QH� SUDF\� HOHNWURZQL�� $OH� VSRáHF]H VWZR� MDNR� FDáR ü� PXVL� SRQRVLü
RGSRZLHGQLH� NRV]W\� ±� OHF]HQLD�� ]JRQyZ�� XWUDW\� ]GROQR FL� GR� SUDF\�� SRJRUV]HQLD� MDNR FL� \FLD
Z�UHMRQDFK�VND RQ\FK�LWG�

1D� SRF] WNX� ODW� ���� 8QLD� (XURSHMVND� SRGM áD� SURJUDP� Ä([WHUQ(´� REHMPXM F\� F\NO
SRUyZQDZF]\FK� VWXGLyZ� ]DJUR H � ]� Z\WZDU]DQLHP� HQHUJLL� HOHNWU\F]QHM�� $QDOL]\� Z\GDQR
Z�R PLX�UDSRUWDFK�RSLVXM F\FK�EDUG]R�V]F]HJyáRZR�PHWRG\N �RFHQ�L�Z\QLNL�GOD�Uy Q\FK� UyGHá
HQHUJLL��0HWRG\ND�DQDOL]�SURZDG]RQ\FK�Z�UDPDFK�WHJR�SURMHNWX�XVWDORQD�E\áD�]�XZ]JO GQLHQLHP
QDMQRZV]\FK� RVL JQL ü� Z� G]LHG]LQLH� EDGD � ZSá\ZX� VND H � SRZLHWU]D� QD� ]GURZLH� F]áRZLHND�
&HFK �FKDUDNWHU\VW\F]Q �WHM�PHWRG\NL�MHVW�XZ]JO GQLDQLH�FDáHJR�F\NOX�Z\WZDU]DQLD�HQHUJLL��RG
Z\GRE\FLD�SDOLZD� L�EXGRZ\� HOHNWURZQLL� GR� OLNZLGDFML� RELHNWyZ� L� UHNXOW\ZDFML� WHUHQyZ��7DNLH
FDáR FLRZH�XM FLH�MHVW�V]F]HJyOQLH�ZD QH�Z�SU]\SDGNX�RGQDZLDOQ\FK� UyGHá�HQHUJLL�� WDNLFK� MDN
HOHNWURZQLH�VáRQHF]QH�RSDUWH�QD�RJQLZDFK�IRWRHOHNWU\F]Q\FK��NWyUH�Z�ID]LH�HNVSORDWDFML�QLHPDO
]XSHáQLH�QLH�]DJUD DM �]GURZLX� OXG]L�� QDWRPLDVW�Z� ID]LH�SURGXNFML�RJQLZ� L�EXGRZ\�HOHNWURZQL
SRZRGXM � ]QDF] FH� ]DJUR HQLH�� ,VWRWQH� MHVW� WDN H� SU]\M FLH� ]DáR HQLD�� H� VWUDW\� ]GURZRWQH
RNUH ODQH�V �Z�RGQLHVLHQLX�GR�MHGQRVWNRZHJR�Z]URVWX�HPLVML�]DQLHF]\V]F]H ��7DNLH�]DáR HQLH�RG
GDZQD�SU]\MPRZDQR�Z�RGQLHVLHQLX�GR�HQHUJLL� M GURZHM��REOLF]DM F�SRWHQFMDOQLH�PR OLZH�VWUDW\
]GURZRWQH�WDN��MDNE\�ND GD�GDZND�SURPLHQLRZDQLD�SRZRGRZDáD�SHZLHQ�Z]URVW�]DFKRURZD �QD
UDND��:\QLNL� EDGD �ZLHONLFK� SRSXODFML� ZVND]XM �� H� ]DáR HQLH� WR� MHVW� ]E\W� SHV\PLVW\F]QH�� ER
GRGDWNRZH�GDZNL�SURPLHQLRZDQLD�SRFKRG] FH�RG�HQHUJHW\NL�M GURZHM�V �ZLHORNURWQLH�PQLHMV]H
RG�ZDKD � SURPLHQLRZDQLD� QDWXUDOQHJR�� NWyUH� QLH� SRZRGXM �Z\NU\ZDOQ\FK� VWUDW� ]GURZRWQ\FK�
:�SU]\SDGNX� VND H � SRZLHWU]D� ]ZL ]NDPL� FKHPLF]Q\PL� L� S\áDPL� V\WXDFMD� MHVW� ]XSHáQLH� LQQD�
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6W HQLD�]DQLHF]\V]F]H �SRZRGRZDQH�SU]H]�F]áRZLHND�V �]QDF]HQLH�ZL NV]H�RG�WáD�QDWXUDOQHJR�
%DGDQLD� LFK�VNXWNyZ�]GURZRWQ\FK�Z\ND]Dá\�� H�ZV]HONLH��QDZHW�PDáH�Z]URVW\�]DQLHF]\V]F]H
SRZLHWU]D�SURZDG] �GR�]ZL NV]HQLD�]DFKRURZD �L� PLHUWHOQR FL�VSRáHF]H VWZD�

��� .RU]\ FL�]�Z\WZDU]DQLD�HQHUJLL�HOHNWU\F]QHM�
1DMEDUG]LHM� ZLGRF]Q\P� HIHNWHP� Z\NRU]\VWDQLD� HQHUJLL� Z� VáX ELH� F]áRZLHND� MHVW� Z]URVW

GREURE\WX�� D� Z� SDU]H� ]� QLP� ±� Z]URVW� RF]HNLZDQHM� GáXJR FL� \FLD�� :Sá\Z� LOR FL� ]X \ZDQHM
HQHUJLL� QD� GáXJR ü� \FLD� MHVW� Z\UD Q\�� 1LHZ WSOLZLH� SRVW S� WHFKQLF]Q\�� XPR OLZLDM F\
]DSHZQLHQLH� VSRáHF]H VWZX� Z\VWDUF]DM FHJR� SR \ZLHQLD�� F]\VWHM� ZRG\�� PLHV]ND �� RSLHNL
OHNDUVNLHM�LWG��]DRZRFRZDá�SU]HGáX HQLHP� \FLD�R�������ODW�

7UXGQR� MHVW�ZL F�Z\G]LHOLü� MDNLHNROZLHN�SRMHG\QF]\� F]\QQLN� GHF\GXM F\� R� SU]HGáX HQLX
\FLD��$QDOL]\�SURZDG]RQH�GR������URNX�Z\ND]Dá\� MHGQDN�� H�GREUD�NRUHODFMD�Z\VW SXMH�W\ONR
]� LOR FL � ]X \ZDQHM� HQHUJLL� L� SR]LRPHP� Z\NV]WDáFHQLD� PLHV]ND FyZ�� :� ]ZL ]NX� ]� F] VWR
Z\JáDV]DQ\PL�RSLQLDPL�R�PR OLZR FL�SRGQRV]HQLD�SR]LRPX� \FLD�EH]�Z]URVWX�]X \FLD�HQHUJLL
ZDUWR� SU]\SRPQLHü�� H� FKRFLD � ]X \FLH� HQHUJLL� EUXWWR� U]HF]\ZL FLH� XOHJáR� ]DKDPRZDQLX�� WR
]X \FLH� HQHUJLL�HOHNWU\F]QHM� VWDOH� UR QLH��0R QD�QDZHW� WZLHUG]Lü�� H�ZáD QLH�G]L NL�Z]URVWRZL
]X \FLD�HQHUJLL�HOHNWU\F]QHM�ZUD]�]�WRZDU]\V] F\P�PX�SRGQRV]HQLHP�VSUDZQR FL�Z\NRU]\VWDQLD
WHM� HQHUJLL� PR OLZH� E\áR� ]DKDPRZDQLH� JOREDOQHJR� Z]URVWX� ]X \FLD� HQHUJLL�� :� REOLF]X
JOREDOQ\FK�]DJUR H �]ZL ]DQ\FK�]H�VSDODQLHP�SDOLZ�RUJDQLF]Q\FK��WDNLFK�MDN�Z\FLQDQLH�ODVyZ�
UHGXNFMD�ZDUVWZ\�R]RQRZHM�Z�VWUDWRVIHU]H��SU]HGH�ZV]\VWNLP�HIHNW�FLHSODUQLDQ\��SRGM WR�DQDOL]\
PR OLZR FL� RJUDQLF]HQLD� ]X \FLD� HQHUJLL�� D� Z� V]F]HJyOQR FL� RUJDQLF]QLH� VSDODQLD� SDOLZ
RUJDQLF]Q\FK�� EH]� UH]\JQDFML� ]� RVL JQL ü� F\ZLOL]DFML��1LHVWHW\��PLPR� WR� QLH� XGDáR� VL � MHV]F]H
GRSURZDG]Lü�GR�VSDGNX�]X \FLD�HQHUJLL�HOHNWU\F]QHM�Z� DGQ\P�NUDMX�

&KRFLD � ]PLDQ\� SURSRQRZDQH� Z� LPL � RFKURQ\� =LHPL� V � WHRUHW\F]QLH� PR OLZH�
GR ZLDGF]HQLH� Z\ND]XMH�� H� ]X \FLH� HQHUJLL� HOHNWU\F]QHM� QLH� VSDGD�� D� Z]URVW� VSUDZQR FL
XU] G]H �MHVW�UyZQRZD RQ\�Z]URVWHP�RJyOQHJR�]DSRWU]HERZDQLD�QD�XVáXJL�L�Z\JRG\�GRPRZH�
7U]HED�RF]HNLZDü�� H�]X \FLH�HQHUJLL�HOHNWU\F]QHM�E G]LH�QDGDO� URVáR��7DN�ZL F�QLH]DOH QLH�RG
VWDUD � R� RJUDQLF]HQLH� ]X \FLD� HQHUJLL� WU]HED� ZLHG]LHü�� NWyUH� URG]DMH� HQHUJLL� SR]ZDODM � QD
QDMPQLHMV]H�REFL HQLH� URGRZLVND��]DUyZQR�Z�VNDOL�UHJLRQX��MDN�L�FDáHJR� ZLDWD�

��� 5ROD�HQHUJHW\NL�M GURZHM�
(QHUJHW\ND�M GURZD�GRVWDUF]D�REHFQLH�RN������LOR FL�HQHUJLL�HOHNWU\F]QHM�Z\WZDU]DQHM�QD

FDá\P� ZLHFLH��:�SU]\V]áR FL�HQHUJL �M GURZD�E G]LH�QLH]E GQD�GOD�ZV]\VWNLFK�NUDMyZ���QLH�PD
LQQHJR� UyGáD� HQHUJLL�� NWyUH� PRJáRE\� ]DSHZQLü� SURGXNFM � HQHUJLL� HOHNWU\F]QHM� SRWU]HEQHM
OXG]NR FL�EH]� MHGQRF]HVQHJR�]DWUXZDQLD�SRZLHWU]D� OXE�RJURPQ\FK�NRV]WyZ��:REHF�JUR FHJR
JOREDOQHJR�RFLHSOHQLD�NOLPDWX�Z\ZRáDQHJR�HIHNWHP�FLHSODUQLDQ\P�NRQLHF]QR ü�ZSURZDG]RQHM
HQHUJHW\NL� M GURZHM�QD�PLHMVFH�V\VWHPyZ�]�SDOLZDPL�NRSDOQ\PL�VWDMH� VL �RF]\ZLVWD�QDZHW�GOD
GRW\FKF]DVRZ\FK�SU]HFLZQLNyZ�HQHUJHW\NL�M GURZHM�

/LF]ED� ]JRQyZ� SRZRGRZDQ\FK� REHFQLH� SU]H]� VSDODQLH� SDOLZ� NRSDOQ\FK� VL JD� QLHPDO
��POQ�URF]QLH�� UyGáR�:RUNLQJ�*URXS������ZL F�RGHM FLH�RG�SDOLZ�NRSDOQ\FK� L�]DVW SLHQLH� LFK
HQHUJL � M GURZ �PR H�SU]\QLH ü�Z\PLHUQH�NRU]\ FL�GOD� ]GURZLD� OXG]L� ]QDF]QLH�ZF]H QLHM�� QL
HIHNW�FLHSODUQLDQ\�VWDQLH�VL �EH]SR UHGQLP�]DJUR HQLHP�

(QHUJHW\ND� M GURZD� QLH� Z\G]LHOD� JD]yZ� SRZRGXM F\FK� HIHNW� FLHSODUQLDQ\� DQL� QLH
SRZRGXMH� ]DQLHF]\V]F]H � ]ZL ]NDPL� VLDUNL�� D]RWX� L� S\áDPL�� 3RQDGWR�� G]L NL� WHPX� H� RG
SLHUZV]\FK� ODW� MHM� UR]ZRMX� SU]\ZL ]\ZDQR� RJURPQ � ZDJ � GR� UHGXNRZDQLD� HPLVML� VXEVWDQFML
UDGLRDNW\ZQ\FK� L� QDUD HQLD� UDGLDF\MQHJR� SHUVRQHOX�� HQHUJHW\ND� M GURZD� VWDQRZL�Z]yU� G]LDáD
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]PLHU]DM F\FK� GR� ]PQLHMV]HQLD� ]DJUR H � VSRáHF]H VWZD� L� SUDFRZQLNyZ� ]DUyZQR� Z� F]DVLH
QRUPDOQHM�SUDF\��MDN�L�Z�ZDUXQNDFK�DZDU\MQ\FK��2SUyF]�]PQLHMV]DQLD�VL �GDZHN�NROHNW\ZQ\FK
PDOHM �WDN H�Z\G]LHOHQLD�SURGXNWyZ�UR]V]F]HSLHQLD�]�UHDNWRUyZ�M GURZ\FK�D�WDN H�OLF]ED�DZDULL
Z� HOHNWURZQLDFK� M GURZ\FK��0yZL F� R� DZDULDFK�PDP\� QD�P\ OL� ZV]\VWNLH� DZDULH�� QLH� W\ONR
DZDUL � Z� &]DUQRE\OX�� NWyUD� VSRZRGRZDáD� XWUDW � \FLD� OXG]L�� DOH� ZV]HONLH� DZDULH�� Z� Z\QLNX
NWyU\FK� GRV]áR� GR� Z\G]LHOHQLD� VXEVWDQFML� UDGLRDNW\ZQ\FK�� /LF]ED� DZDULL� ]H� ]QDF] F\PL
VNXWNDPL� UDGLRDNW\ZQ\PL� Z� Uy Q\FK� ID]DFK� M GURZHJR� F\NOX� SDOLZRZHJR� MHVW� QLHZLHOND�
0yZL F�R�VNXWNDFK�]GURZRWQ\FK�Z\WZDU]DQLD�HQHUJLL�PDP\�QD�P\ OL�]DUyZQR�QRUPDOQ �SUDF �
SRGF]DV� NWyUHM� Z\VW SXM � Z\G]LHOHQLD� JD]yZ� GR� DWPRVIHU\� F]\� WH � FLHNá\FK� L� VWDá\FK
]DQLHF]\V]F]H � GR� RWRF]HQLD�� MDN� L� V\WXDFMH� DZDU\MQH�� NWyUH� V]F]HJyOQLH� Z� SU]\SDGNX� HQHUJLL
M GURZHM� ]QDMGXM � QDW\FKPLDVW� PLHMVFH� Z� QDJáyZNDFK� JD]HW� L� WUDNWRZDQH� V � SU]H]� ZLHOX
G]LHQQLNDU]\�MDNR�QDMZL NV]H�]DJUR HQLH��]�MDNLP�VSRW\ND�VL �F]áRZLHN�ZVSyáF]HVQ\�

��� =DJUR HQLD�Z\Sá\ZDM FH�]�Z\WZDU]DQLD�HQHUJLL�Z�HOHNWURZQL�]�SDOLZHP
NRSDOQ\P�
=DJUR HQLD�]ZL ]DQH�]�SUDF �HOHNWURZQL�QD�SDOLZR�NRSDOQH�NRMDU] �VL �SU]HGH�ZV]\VWNLP

]H�]JRQDPL�JyUQLNyZ�Z�NRSDOQLDFK�Z JOD��MHGQDN�QDMZL NV]H�]DJUR HQLD�SRZRGXM �Z\G]LHOHQLD
GR�DWPRVIHU\�SURGXNWyZ�VSDODQLD�Z JOD��=DJUD DM �RQH�QLH�W\ONR�SUDFRZQLNRP�]DWUXGQLRQ\P�Z
NRSDOQLDFK�� Z� WUDQVSRUFLH� F]\� HOHNWURZQLDFK�� DOH� SU]HGH� ZV]\VWNLP� LFK� URG]LQRP�� NRELHWRP�
G]LHFLRP��ZV]\VWNLP�OXG]LRP�PLHV]NDM F\P�Z�SREOL X�HOHNWURZQL�

������ (PLVMH�]DQLHF]\V]F]H �L�LFK�ZSá\Z�QD�]GURZLH�OXG]L�
3U]H]�ZLHOH�ODW�XZD DQR�� H�QDMJUR QLHMV]\P�]ZL ]NLHP�� MDNL�Z\G]LHOD�VL �]�HOHNWURZQL

Z JORZ\FK� MHVW� 62 � �� SRZRGXM F\� FKRURE\� JyUQ\FK� GUyJ� RGGHFKRZ\FK�� NZD QH� GHV]F]H
L� PLHU]DOQH� ]DQLHF]\V]F]HQLD� ODVyZ�� 3y QLHM� MHGQDN� RND]DáR� VL �� H� FKRFLD � 62 � � WRZDU]\V]\
VND HQLRP�SRZLHWU]D��WR�MHGQDN�UyZQLH�JUR QH�±�D�PR H�QDMJUR QLHMV]H�GOD�F]áRZLHND�±�V �S\á\�

=DNUHV�ZLHONR FL�S\áyZ�R]QDF]DQ\FK�763� MHVW�GX \��RG���GR�����PP��3\á\�R� UHGQLF\
��� PP� V � QDMJUR QLHMV]H� GOD� F]áRZLHND�� 1DWXUDOQH� ILOWU\� Z� XNáDG]LH� RGGHFKRZ\P� F]áRZLHND
SRWUDIL �VNXWHF]QLH�]DWU]\P\ZDü�F] VWHF]NL�S\áyZ�R�ZL NV]\FK� UHGQLFDFK��GX H�F] VWHF]NL�QLH
SU]HFKRG] �SR]D�QRV��1DWRPLDVW�F] VWNL�S\áyZ�R�QDMPQLHMV]\FK� UHGQLFDFK�SU]HFKRG] �GR�SáXF
L�RVNU]HOL��WXWDM�RVDG]DM �VL �L�SRZRGXM �EDUG]R�JUR QH�VNXWNL�
7DEHOD������7\SRZH�ZLHONR FL�HPLVML�]�HOHNWURZQL�]�SDOLZHP�NRSDOQ\P��W�*:�H��URN�

3DUDPHWU 3\á\ 62 � 12 � UyGáR
/LPLW\�HPLVML�GOD�QRZ\FK�HOHNWURZQL
:�8QLL�(XURSHMVNLHM ����� ������ ������ (&�&RXQFLO
:�86$ ����� ������ ����� &)5���
:�6]ZDMFDULL ������ ����� 'RQHV
(PLVMD�]�QRZRF]HVQ\FK�HOHNWURZQL�QD�S\á�Z JORZ\
3\á�Z JORZ\��1HZ�<RUN�6WXG\ ����� ������ ������ 5RZH
3\á�Z JORZ\��86�������6 ����� ������ ������ 251/
3\á�Z JORZ\��86�������6 ��� ����� ������ 251/
3\á�Z JORZ\��GDQH�HXURSHMVNLH
:HVW�%XUWRQ ����� ����� ������ ([WHUQ(
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3DUDPHWU 3\á\ 62 � 12 � UyGáR
/DXIIHQ ����� ����� ����� ([WHUQ(
&RUGHPDLV ����� ������ ������ 5DEO���
3&���)*'��(XURSD�]DFK��%&&��� ��� ����� ������ '(&$'(6
(PLVMH�SU]\�VSDODQLX�Z JOD�SU]\�X \FLX�WHFKQRORJLL�]DDZDQVRZDQ\FK
*D]\ILNDFMD�Z JOD��F\NO�VNRMDU]RQ\ ��� ����� ����� 5RZH
=áR H�IOXLGDOQH�FL Q��DWPRVIHU\F]QH ��� ������ ����� 5RZH
(PLVMH�SU]\�VSDODQLX�URS\
5RSD���WXUELQD ����� ����� ����� 5RZH
5RSD���WXUELQD�QD�REFL HQLH�V]F]\WRZH ��� ������ ����� ([WHUQ(
5RSD��F\NO�VNRMDU]RQ\��REFL HQLH�SRGVWDZRZH ��� ����� ������ ([WHUQ(
5RSD�QLVNR�VLDUNRZD���WXUELQD�SDURZD ����� ������ ������ 5DEO
5RSD���WXUELQD�SDURZD ����� ������ ������ .ROODV
*D]�]LHPQ\
*D]�]LHPQ\��F\NO�VNRMDU]RQ\ ��� �� ��� 5RZH
*D]�]LHPQ\��)UDQFMD � � ����� ([WHUQ(
%LRPDVD��GUHZQR ����� ��� ����� 5RZH

5yZQLH � ]DVL J� F] VWHN�Z� DWPRVIHU]H� ]DOH \� RG� LFK� UHGQLF\�� &] VWHF]NL� R� ZL NV]\FK
UHGQLFDFK� V � GR ü� VNXWHF]QLH� Z\FKZ\W\ZDQH� SU]H]� ILOWU\� Z� HOHNWURZQLDFK� D� WDN H� V]\ENR
RSDGDM �L�PDM �VWRVXQNRZR�PDá\�]DVL J��1DWRPLDVW�F] VWNL�R�PDá\FK� UHGQLFDFK�SU]HQLNDM �SU]H]
ILOWU\�L�UR]FKRG] �VL �GDOHNR��VL JDM F�W\VL F\�NLORPHWUyZ�RG�SXQNWX�HPLVML�

������ �0R OLZR FL�RJUDQLF]HQLD�HPLVML�]DQLHF]\V]F]H �Z�SU]\V]áR FL�
(OHNWURZQLH� Z JORZH� QD� S\á� Z JORZ\� VWDQRZL � W\S� GRPLQXM F\� Z� NUDMDFK� 81,3('(

�8QLD� 3URGXFHQWyZ� (QHUJLL� (OHNWU\F]QHM�� L� SU]HZLGXMH� VL �� H� E G � GRPLQRZDü� UyZQLH
Z� ����� URNX�� 2F]HNXMH� VL �� H� E G � RQH� PRGHUQL]RZDQH� WDN�� E\� EORNL� E\á\� Z\SRVD RQH
Z� XU] G]HQLD� RFKURQ\� URGRZLVND�� WDNLH� MDN� PRNUH� XVXZDQLH� VLDUNL� ]� X \FLHP� ZDSQLD�
VHOHNW\ZQD�UHGXNFMD�NDWDOLW\F]QD�WOHQNyZ�D]RWX�L�XNáDG\�XVXZDQLD�S\áyZ�]H�VSDOLQ��2GQR QLH�GR
62 � � SU]HZLGXMH� VL �ZSURZDG]HQLH� QRZ\FK� WHFKQRORJLL� RGVLDUF]DQLD� L� VSDODQLH�Z JOD� R� QLVNLHM
]DZDUWR FL�VLDUNL�

'OD� HOHNWURZQL� Z JORZ\FK� ]H� ]áR HP� IOXLGDOQ\P� SRG� FL QLHQLHP� PR QD� REQL \ü
Z\WZDU]DQLH�62 � ��']L NL�QLVNLHM�WHPSHUDWXU]H�VSDODQLD�PR QD�UyZQLH �REQL \ü�HPLVM �12 � ��DOH
Z]UR QLH�HPLVMD�1 � 2��-HVW� WR�R�W\OH�ZD QH� H�1 � 2�MHVW�JD]HP�R�VWRVXQNRZR�GX \P�SRWHQFMDOH
]ZL NV]DQLD� HIHNWX� FLHSODUQLDQHJR�� WDN� H� Z� ZLHWOH� REHFQ\FK� G H � GR� RJUDQLF]HQLD� HPLVML
JD]yZ�FLHSODUQLDQ\FK�WHQ�NLHUXQHN�]PLDQ�WHFKQRORJLF]Q\FK�MHVW�Z WSOLZ\�

��� =DJUR HQLD�Z�SU]\SDGNX�HOHNWURZQL�M GURZ\FK�
6\VWHPDW\F]QH� VWDUDQLD� R� ]PQLHMV]HQLH� GR� PLQLPXP� HPLVML� VXEVWDQFML

SURPLHQLRWZyUF]\FK�]�HOHNWURZQL�M GURZ\FK�GRSURZDG]Lá\�GR�REQL HQLD�GDZHN�RWU]\P\ZDQ\FK
ZRNyá� HOHNWURZQL� GR� ZDUWR FL� E G F\FK� PDá\P� XáDPNLHP� GDZHN� RG� WáD� SURPLHQLRZDQLD
QDWXUDOQHJR�

=DJUR HQLD� ORNDOQH� ±� GOD� RNROLF\�� JG]LH� ]EXGRZDQD� MHVW� HOHNWURZQLD� M GURZD� ±
L� UHJLRQDOQH� ±� GOD� NUDMX� ±� V � EDUG]R� PDáH�� 3RPLMDOQLH� PDáH� V � WH � GDZNL� LQG\ZLGXDOQH
RWU]\P\ZDQH� SU]H]� OXG]L� QD� FDá\P� ZLHFLH� ]DUyZQR� Z� F]DVLH� SUDF\� HOHNWURZQL� M GURZHM
L� ]ZL ]DQ\FK� ]� QL � ]DNáDGyZ� F\NOX� SDOLZRZHJR�� MDN� L� Z� EOLVNLHM� F]\� GDOHNLHM� U]HF]\ZLVWR FL�
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'RSLHUR�Z�SU]\SDGNX� UR]SDWU\ZDQLD� GDZHN�NROHNW\ZQ\FK� FDáNRZDQ\FK�QD� FDá � OXG]NR ü� L� QD
EDUG]R�GáXJLH�RNUHV\��SRUyZQ\ZDOQH�]� RNUHVDPL� JHRORJLF]Q\PL� D� GáX V]H� QL � RGVW S\�PL G]\
HSRNDPL�ORGRZFRZ\PL��RWU]\PXMH�VL �]QDF] FH�]DJUR HQLD��1DZHW�WH�]DJUR HQLD�V �MHGQDN�GX R
PQLHMV]H� QL � GOD� LQQ\FK� URG]DMyZ� HQHUJLL�� SU]\� NWyU\FK� UR]SDWUXM � VL � W\ONR� GRUD QH� VNXWNL
VSDODQLD�Z JOD�F]\�URS\�

8ZROQLHQLD� GáXJR \FLRZ\FK� L]RWRSyZ�� SU]HGH� ZV]\VWNLP� Z JOD� &����� GDM � SRPLMDOQLH
PDáH�]DJUR HQLH�LQG\ZLGXDOQH��DOH�]QDF] FH�GDZNL�NROHNW\ZQH�

������ =DSDV�EH]SLHF]H VWZD�VNXWNyZ�G]LDáDQLD�SURPLHQLRZDQLD�MRQL]XM FHJR�
:DUWR� WX� ]ZUyFLü� XZDJ � QD� Uy QLF � Z� SRGHM FLX� GR� RFHQ\� VNXWNyZ� ]GURZRWQ\FK

SRZRGRZDQ\FK� SU]H]� VND HQLD� SRZLHWU]D� SRFKRG] FH� ]H� VSDODQLD� Z JOD� L� SU]H]� XZROQLHQLD
SURGXNWyZ� UDGLRDNW\ZQ\FK�� *G\� RFHQLDQR� ]DJUR HQLH� SRZRGRZDQH� SU]H]� VSDODQLH� Z JOD�
SRPLPR�LVWQLHQLD�Z\QLNyZ�EDGDQLD�SyáPLOLRQRZHM�JUXS\�RVyE�SRPLMDQR�SU]H]�GáXJLH�ODWD�ZSá\Z
QDUD H � FKURQLF]Q\FK� QD� Z]URVW� PLHUWHOQR FL�� 7DND� V\WXDFMD� QLH� PRJáDE\� VL � ]GDU]\ü
Z� SU]\SDGNX� HQHUJLL� M GURZHM�� :� RFHQDFK� SRZRGRZDQHJR� SU]H]� QL � ]DJUR HQLD� RERZL ]XMH
SRGHM FLH�SHV\PL]XM FH��SU]\�NWyU\P�RFHQD�PR H�GDü�]DZ\ RQ �OLF]E �]JRQyZ��F]DVDPL�QDZHW
]QDF]QLH�]DZ\ RQ ��DOH�QD�SHZQR�QLH�GDMH�Z\QLNyZ�]DQL RQ\FK�

:LHOROHWQLH� EDGDQLD� ��� W\V�� RVyE� PLHV]NDM F\FK� Z� UHMRQLH� &KLQ� R� SRGZ\ V]RQ\P� WOH
SURPLHQLRZDQLD�Z\ND]Dá\�� H�Z�SRUyZQDQLX�]�OXGQR FL �Z�V VLHGQLP�RNU JX�R�QRUPDOQ\P�WOH
SURPLHQLRZDQLD�LOR ü�]DFKRURZD �QD�UDND�Z UyG�OXGQR FL�VLOQLHM�QDSURPLHQLRZDQHM�MHVW�R����
1, 6=$�� $QDOL]D� F]\QQLNyZ� XERF]Q\FK�� PRJ F\FK� ZSá\Q ü� QD� Z\QLN� EDGD � QLH� Z\ND]DáD
Uy QLF�PL G]\�REX�UHMRQDPL��:\QLNL�EDGD �EOLVNR�����W\V��SUDFRZQLNyZ�SU]HP\VáX�M GURZHJR
86$��.DQDG\� L�:��%U\WDQLL�RSUDFRZDQH�SU]H]�0L G]\QDURGRZ �$JHQFML�%DGD �5DND� �,$5&�
ZVND]XM �� H�Z�]DNUHVLH�PDá\FK�GDZHN�SURPLHQLRZDQLD�]DFKRURZDOQR ü�QD�UDND�QLH�UR QLH��OHF]
PDOHMH�]H�Z]URVWHP�RWU]\PDQHM�GDZNL�Z�SURSRUFML������6Y�

-HVW� WR� V\WXDFMD� ]XSHáQLH� RGPLHQQD� QL � Z� SU]\SDGNX� VND H � SRZLHWU]D� SU]H]� SURGXNW\
VSDODQLD��:�SU]\SDGNX�]DQLHF]\V]F]H �SRZLHWU]D�HIHNW\�]GURZRWQH�±�FKURQLF]QH�FKRURE\�G]LHFL
L� GRURVá\FK� QD� VFKRU]HQLD� JyUQ\FK� GUyJ� RGGHFKRZ\FK�� ]DRVWU]HQLD� VWDQyZ� DVWPDW\F]Q\FK�
FKRURE\� SáXF�� ]ZL NV]DQLH� OLF]E\� SU]\SDGNyZ� Z\PDJDM F\FK� OHF]HQLD� NOLQLF]QHJR�� ZUHV]FLH
Z]URVW� PLHUWHOQR FL� ±� V � UHMHVWURZDQH� V\VWHPDW\F]QLH� Z� ZLHOX� EDGDQLDFK� L� QLH� SR]RVWDZLDM
Z WSOLZR FL�FR�GR�V]NRGOLZR FL�]DQLHF]\V]F]H �SRZLHWU]D�GOD�F]áRZLHND��$�WR�G\P�XQRV] F\�VL
QDG�NRPLQDPL�XZD D�VL �]D�ZLGRN�QRUPDOQ\��D�ZLHOH�VNXWNyZ�]DQLHF]\V]F]H � �SRZLHWU]D�E\áR
GR�QLHGDZQD�SRPLMDQ\FK�Z�DQDOL]DFK�SRUyZQDZF]\FK�

1DWRPLDVW�Z� DQDOL]DFK� GOD� HQHUJHW\NL� M GURZHM� FKFHP\�PLHü� SHZQR ü�� H� U]HF]\ZLVWH
V]NRG\�]GURZRWQH�QLJG\�QLH�SU]HNURF] �V]NyG�V]DFRZDQ\FK�REOLF]HQLRZR��'ODWHJR�Z�DQDOL]DFK
VWRVXMH� VL � SHV\PLVW\F]QLH� RNUH ORQH� ZVSyáF]\QQLNL�� Z\QLNDM FH� ]� ]DáR HQLD�� H� ZVND QLN
]JRQyZ� QD� UDND� RNUH ORQ\� GOD� GX \FK� GDZHN� PR QD� OLQLRZR� HNVWUDSRORZDü� D � GR� ]HUD�� EH]
MDNLHJRNROZLHN�SURJX��SRQL HM�NWyUHJR�HIHNW\�SURPLHQLRZDQLD�VWDM �VL �SRPLMDOQLH�PDáH�

��� 3RUyZQDQLH�VWUDW�]GURZLD�L� \FLD�Z�REX�URG]DMDFK�HOHNWURZQL�
:�SLHUZV]HM�ID]LH�SURJUDPX�([WHUQ(�PL G]\�LQQ\PL�SU]\�RFHQLH�VNXWNyZ�VSDODQLD�Z JOD

SRPLQL WR�
±� PLHUWHOQR ü� SRZRGRZDQ � SU]H]� FKURQLF]QH� ZG\FKDQLH� SRZLHWU]D� R� SRGZ\ V]RQHM

]DZDUWR FL�S\áyZ�
±� EH]SR UHGQLH�HIHNW\�]GURZRWQH�62 � �L�12 � �
±� FKRURE\�GUyJ�RGGHFKRZ\FK�X�JyUQLNyZ�Z JORZ\FK��S\OLFD�NU]HPRZD��
±� ZSá\Z�RGSDGyZ�VWDá\FK�
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±� HIHNW\�Z�VNDOL� ZLDWD�L�HIHNW\�GáXJRWHUPLQRZH�
:� SU]\SDGNX� HOHNWURZQL� M GURZHM� XZ]JO GQLRQR� ZV]\VWNLH� HIHNW\� NUyWNR

L�GáXJRWHUPLQRZH��=JRGQLH�]�SUDNW\N �IUDQFXVN �SU]\M WR�� H�RGSDG\�]H�Z]ERJDFHQLD�XUDQX�V
SRZWyUQLH�XPLHV]F]DQH�Z�NRSDOQLDFK�XUDQX�L�EH]SLHF]QLH�]DNU\WH�

7DEHOD������QLH�REHMPXMH�HIHNWyZ�]GURZRWQ\FK�L�VWUDW�PDWHULDOQ\FK�]ZL ]DQ\FK�]�HIHNWHP
FLHSODUQLDQ\P��:á F]HQLH�LFK�VSRZRGRZDáRE\�GDOV]H�SROHSV]HQLH�V\WXDFML�HQHUJLL�M GURZHM�
7DEHOD������� 3RUyZQDQLH� VNXWNyZ� ]GURZRWQ\FK� Z\WZDU]DQLD� HQHUJLL� HOHNWU\F]QHM� ]� Uy Q\FK

UyGHá�ZHGáXJ�Z\QLNyZ�SLHUZV]HJR�HWDSX�([WHUQ(�

UyGáR�HQHUJLL .RV]W\�VWUDW�]GURZRWQ\FK
�P(85�N:K�

=JRQ\��
*:�H��URN

: *,(/��/DXIHQ��5)1�
3\á�Z JORZ\��RGVLDUF]DQLH�L�NRQWUROD�D]RWX��)*'��6&5�

���� ����
: *,(/�%581$71<��MZ�� ���� ����
523$��:HVW�%XUWRQ��8.�
]�WXUELQ �JD]RZ �GR�REFL HQLD�V]F]\WRZHJR

���� ����
*$=�=,(01< ��� ���
:,$75�]�WXUELQDPL�����N: ��� ����
+<'52(/(.752:1,( ��� ���
(/(.752:1,(� - '52:(� �3:5�� ���� 0:H�
)UDQFMD��HIHNW\�]GURZRWQH�VFDáNRZDQH�SU]H]�����ODW�

��� ���

:� GUXJLHM� ID]LH� SURJUDPX� ([WHUQ(�� ZUD]� ]� ZSURZDG]HQLHP� PLHUWHOQR FL� ZVNXWHN
QDUD HQLD�FKURQLF]QHJR�SRGM WR�RFHQ ��R� LOH�VNUDFD�VL � \FLH�ZVNXWHN� WHJR�QDUD HQLD� L� LOH�ZDUW
MHVW� GRGDWNRZ\� URN� \FLD�� =JRQ� Z� VNXWHN� QDUD HQLD� FKURQLF]QHJR� SRZRGXMH� VNUyFHQLH� \FLD
R����ODW��D�]JRQ�Z�VNXWHN�QDJáHJR�Z]URVWX�VW HQLD�]DQLHF]\V]F]H �VNUDFD� \FLH�R������URNX�

:L NV]R ü� V]NyG� ]DOH \� RG� ORNDOL]DFML� HOHNWURZQL�� SU]HGH� ZV]\VWNLP� RG� J VWR FL
]DOXGQLHQLD� Z� UHMRQLH� HOHNWURZQL� L� F] FL� ZLDWD� QDMEDUG]LHM� QDUD RQHM� QD� G]LDáDQLH
]DQLHF]\V]F]RQHJR�SRZLHWU]D��*G\E\ P\�UR]SDWU\ZDOL�VNXWNL�SUDF\�HOHNWURZQL�QD� O VNX��JG]LH
J VWR ü�]DOXGQLHQLD�MHVW�Z\ V]D�QL �Z�UHMRQLH�ORNDOL]DFML�HOHNWURZQL�QLHPLHFNLFK��Z\QLNL�E\á\E\
]DSHZQH�Z\ V]H�

-DN�ZLGDü�SRUyZQDQLH�OLF]E\�SU]HGZF]HVQ\FK�]JRQyZ�SRZRGRZDQ\FK�SU]H]�HQHUJHW\N
M GURZ � L� SU]H]� SDOLZD� NRSDOQH� SU]HPDZLD� MHGQR]QDF]QLH� QD� NRU]\ ü� HQHUJHW\NL� M GURZHM�� 3R
XZ]JO GQLHQLX� DNWXDOQ\FK� GDQ\FK� ZLGDü�� H� ]� Z\WZDU]DQLHP� HQHUJLL� HOHNWU\F]QH
Z� HOHNWURZQLDFK� M GURZ\FK� á F]\� VL � ]DJUR HQLH� U] GX� �� ]JRQX� QD� *:�H��URN�� SRGF]DV� JG\
QDZHW�SU]\�QDMEDUG]LHM�NRU]\VWQ\P�]�SDOLZ�NRSDOQ\FK�±�SU]\�JD]LH�]LHPQ\P�±�OLF]ED�WD�MHVW���
NURWQLH�ZL NV]D�� 6SDODQLH� Z JOD� NDPLHQQHJR�� EUXQDWQHJR� OXE� URS\� GDMH� ]DJUR HQLH� VHWNL� UD]\
ZL NV]H� QL � Z� SU]\SDGNX� HQHUJLL� M GURZHM�� ,� WR� GOD� QRZ\FK� LQVWDODFML�� VSDODM F\FK� SDOLZD
NRSDOQH� ]� ]DFKRZDQLHP� ZV]HONLFK� Z\PDJD � GRW\F] F\FK� NRQWUROL� HPLVML� RERZL ]XM F\FK
Z�NUDMDFK�8QLL�(XURSHMVNLHM�L�86$�

�����:Sá\Z�HQHUJHW\NL�M GURZHM�QD� \FLH�F]áRZLHND�
:� ZLHWOH�SRZ\ V]\FK�Z\QLNyZ��RNUH ODM F\FK�Z\UD QLH�NRV]W\�]GURZRWQH��MDNLH�SRQRVL

F]áRZLHN�Z� VNXWHN� ]DQLHF]\V]F]H � DWPRVIHU\� SRZRGRZDQ\FK� SU]H]� VSDODQLH� SDOLZ� NRSDQ\FK�
ZDUWR�VSUDZG]Lü� MDNLH� VNXWNL�GOD� ]GURZLD� F]áRZLHND�PLDáR�ZSURZDG]HQLH� HQHUJHW\NL� M GURZHM�
1DMGRNáDGQLHMV]H� GDQH� V � GRVW SQH� GOD� NUDMyZ� UR]ZLQL W\FK�� JG]LH� ]UHV]W � SUDFXMH� ZL NV]R ü
HOHNWURZQL�M GURZ\FK�
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1D�SRGVWDZLH�EDGD �SU]HSURZDG]RQ\FK�Z�ZLHOX� NUDMDFK�(XURS\� L�$PHU\NL��Z�NWyU\FK
Z\SURGXNRZDQR� URF]QLH� Z� HOHNWURZQLDFK� M GURZ\FK� ������ *:�H�� XQLNQL WR� SRQDG� PLOLRQ
����W\V��SU]HGZF]HVQ\FK�]JRQyZ�

�����5\]\NR�Z\SDGNyZ�
�������:\SDGNL�Z�HQHUJHW\FH�NRQZHQFMRQDOQHM�
: UyG� Z\SDGNyZ� ]ZL ]DQ\FK� ]� HQHUJHW\N � NRQZHQFMRQDOQ � QDMF] FLHM� Z\PLHQLD� VL

]JRQ\�JyUQLNyZ�Z�NRSDOQLDFK�Z JOD��F]DVHP�SUDVD�SLV]H�R�RJURPQ\FK�V]NRGDFK�GOD� URGRZLVND
SRZRGRZDQ\FK�SU]H]�NDWDVWURI\�VWDWNyZ�ZLR] F\FK� URS ��]� U]DGND�ZVSRPLQD�VL �R�PR OLZ\FK
DZDULDFK� UXURFL JyZ�� 1LHVWHW\�� OLF]ED� Z\SDGNyZ� SRZRGXM F\FK� ]JRQ\� OXG]L� MHVW� ]QDF]QLH
ZL NV]D��QL �Z\QLNDáRE\�]�GRQLHVLH �SUDVRZ\FK��/LF]ED�W\FK�DZDULL�ZFDOH�Z�RVWDWQLFK�ODWDFK�QLH
]PDODáD��D�FKRFLD �Z�HXURSLH�]GDU]D�VL � LFK�PQLHM�� WR�SU]HFLH � HQHUJHW\ND� HXURSHMVND�NRU]\VWD
]� VXURZFyZ� HQHUJHW\F]Q\FK� Z\GRE\ZDQ\FK� Z� SR]RVWDá\FK� F] FLDFK� ZLDWD� L� QLH� PR HP\
LJQRURZDü� Z\SDGNyZ� W\ONR� GODWHJR�� H� EH]SR UHGQLR� QDV� QLH� GRW\F] �� =UHV]W � Z� SU]\SDGNX
3ROVNL�NDWDVWURI\�JyUQLF]H�GRW\F] �QDV�MDN�QDMEDUG]LHM�L�VPXWQ\�ELODQV�RILDU�Z\GRE\ZDQLD�Z JOD
PXVLP\�XZ]JO GQLDü�Z�V]DFXQNDFK�VWUDW�]GURZRWQ\FK�]ZL ]DQ\FK�]�HQHUJHW\N �

/LF]ED� RILDU� PLHUWHOQ\FK� VSRZRGRZDQ\FK� SU]H]� GUREQH�Z\SDGNL�� R� NWyU\FK� QLH� SLV]H
SUDVD��ER�QLHVWHW\�V �VSUDZ �FRG]LHQQ ��MHVW�R�ZLHOH�ZL NV]D�

:� SU]\SDGNX� URS\� QDIWRZHM� QLH� MHVW� ZFDOH� OHSLHM�� :� RNUHVLH� ����� GR� ����� URNX
]DQRWRZDQR�EOLVNR�����FL NLFK� DZDULL��Z�NWyU\FK� ]JLQ áR� á F]QLH� SRQDG���� W\V�� RVyE��: UyG
Z\SDGNyZ� VSRZRGRZDQ\FK� SU]H]� ROHMRZ\� F\NO� SDOLZRZ\� ]QDOD]á\� VL � GZD�� NWyUH� X]QDQR� ]D
QLHW\SRZH��PLDQRZLFLH�]GHU]HQLH�WDQNRZFD�]H�VWDWNLHP�SDVD HUVNLP�L�SR DU�SRGF]DV�WUDQVSRUWX
URS\�Z�WXQHOX�R�GX HM�GáXJR FL�

/HSV]D� V\WXDFMD� Z\VW SXMH� Z� SU]\SDGNX� JD]X� ]LHPQHJR�� DOH� L� WXWDM� OLF]ED� RILDU� QD
MHGQRVWN � HQHUJLL� MHVW� ]QDF]QD�� D� X \FLH� JD]X� FLHNáHJR� �/3*�� SRZRGXMH� Z\VRNLH� ]DJUR HQLH�
]QDF]QLH�ZL NV]H�QL �GOD�MDNLHJRNROZLHN� UyGáD�HQHUJLL�

�������:\SDGNL�Z�HQHUJHW\FH�M GURZHM�
$�MDN�QD�W\P�WOH�Z\JO GD�HQHUJHW\ND� M GURZD"�1DW\FKPLDVWRZD�RGSRZLHG �� MDND�FL QLH

VL � QD� XVWD� ND GHPX� F]\WHOQLNRZL� FRG]LHQQHM� SUDV\�� EU]PL� Ä&]DUQRE\O��*RUV]HM� NDWDVWURI\� QLH
E\áR�´� 3UDZGD� QLH� SRNU\ZD� VL � MHGQDN� ]� XSURV]F]RQ\P� REUD]HP� VHQVDF\MQ\FK� GRQLHVLH
SUDVRZ\FK�� 6NXWNL� DZDULL� Z� &]DUQRE\OX� V � ]QDF]QLH� PQLHMV]H� RG� W\FK�� NWyUH� Z\QLNDá\E\
]� DODUPXM F\FK� DUW\NXáyZ�� D� VDPD� DZDULD� Z� &]DUQRE\OX� 1,(� -(67� UHSUH]HQWDW\ZQ\P
Z\SDGNLHP�PRJ F\P�]GDU]\ü�VL �Z�QRUPDOQ\FK�HOHNWURZQLDFK�M GURZ\FK�

:HGáXJ� ,$5&�DZDULD�Z�&]DUQRE\OX�PR H� VSRZRGRZDü�Z]URVW� OLF]E\� ]JRQyZ�QD� UDND
RFHQLDQ\P�PDNV\PDOQLH�QD���W\V��]JRQyZ�

:� UHMRQLH� &]DUQRE\OD� GDZNL� Z� FL JX� FDáHJR� \FLD� ZDKDM � VL � RG� ����P6Y� Z� UHMRQLH
R�QLVNLP�SURPLHQLRZDQLX�GR�����P6Y�Z�UHMRQLH�R�Z\VRNLP�SURPLHQLRZDQLX�L�V �QL V]H�QL �QS�
GDZNL�Z�)LQODQGLL�SU]HNUDF]DM FH�����P6Y��$�SU]HFLH �QLNW�QLH�HZDNXXMH�)LQODQGLL��DQL�QLH�PD
DGQ\FK�R]QDN��E\�WR�SURPLHQLRZDQLH�SRZRGRZDáR�Z]URVW�]DFKRURZD �QD�UDN�F]\�ELDáDF]N �

)DNW�� H�]QDF]Q �F] ü�GDZHN�RWU]\PDQR�Z�FL JX�NLONX�GQL�SR�DZDULL� SUDZGRSRGREQLH
QLH� VSRZRGXMH� Z]URVWX� PLHUWHOQR FL� QD� UDND�� 1LH� QDOH \� MHGQDN� SRPLMDü� ]DFKRURZD
Z\ZRáDQ\FK�SU]H]�WUXGQR FL�JRVSRGDUF]H��NWyUH�Z\VW SLá\�SR�DZDULL��SU]H]�SV\FKR] �O NX�SU]HG
SURPLHQLRZDQLHP�� SRGV\FDQ � SU]H]� Uy QH� F]\QQLNL�� SU]H]� GHF\]M � R� HZDNXDFML� L� R� ]DND]DFK
VSR \ZDQLD� SáRGyZ� UROQ\FK� X]QDZDQ\FK� ]D� SU]HVDGQH� L� V]NRGOLZH� VSRáHF]QLH�� :V]\VWNLH� WH
F]\QQLNL�VWDQRZL �U]HF]\ZLVWH�REFL HQLD�GOD�OXGQR FL�UHMRQX�&]DUQRE\OD�L�ZSá\ZDM �XMHPQLH�QD
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MHM� ]GURZLH�� DOH� FKRUyE� SU]H]� QLH� Z\ZRáDQ\FK� QLH�PR QD� ]DOLF]Dü� GR� FKRUyE� SRSURPLHQQ\FK
D�UDF]HM�GR�VNXWNyZ�SV\FKRVRPDW\F]Q\FK�Z\ZRáDQ\FK�SU]H]�Eá GQH�GHF\]MH�L�GáXJRWUZDá\�VWUHV
SV\FKRORJLF]Q\��6WUHV�WHQ�MHVW�VSRZRGRZDQ\�Z�GX HM�PLHU]H�SURSDJDQG �RUJDQL]DFML� ZLDGRPLH
G F\FK� GR� UR]GPXFKLZDQLD� VNXWNyZ� WUDJHGLL� Z� &]DUQRE\OX�� %DGDQLD� OXGQR FL� ZRNyá
&]DUQRE\OD�Z\ND]Dá\�� H�FKRFLD �VWDQ�]GURZLD�OXGQR FL�Z�WDPW\P�UHMRQLH�MHVW�]á\��WR�QLH�PR QD
SU]\SLV\ZDü�WHJR�VNXWNRP�SURPLHQLRZDQLD��:+2��������

-HG\Q\P� ]DUHMHVWURZDQ\P� VNXWNLHP� DZDULL� MHVW� Z]URVW� Z\NU\ZDQ\FK� SU]\SDGNyZ
QRZRWZRUyZ� WDUF]\F\� Z UyG� G]LHFL�� ]Z\NOH� QDGDM F\FK� VL � GR� Z\OHF]HQLD�� 6SUDZ � RWZDUW
SR]RVWDMH�� Z� MDNLP� VWRSQLX� Z]URVW� WHQ� MHVW� U]HF]\ZLVW\� D� Z� MDNLP� RG]ZLHUFLHGOD� ]ZL NV]HQLH
]DLQWHUHVRZDQLD�SU]\SDGNDPL�QRZRWZRUyZ�WDUF]\FH�L�XGRVNRQDOHQLH�PHWRG�LFK�Z\NU\ZDQLD�

1LHVWHW\� WUDJHGLH� OXG]NLH� Z\NRU]\VW\ZDQH� V � SU]H]� SU]HFLZQLNyZ� HQHUJHW\NL� M GURZHM
SRSLHUDQ\FK� SU]H]� GQ � VHQVDFML� SUDV � Z� VSRVyE�� NWyU\� SRJá ELD� SV\FKR] � NDWDVWURI\
L�XWU]\PXMH�OXG]L�Z�VWDQLH�GáXJRWUZDáHJR�L�ZLHOROHWQLHJR�VWUHVX��2SLV\�]DFKRURZD ��GR�NWyU\FK
SU]\F]\QLD� VL � VWUHV�� D� QLH� FKRUyE� QRZRWZRURZ\FK�� VWDQRZL � JáyZQ\� WHPDW� SUDF� QDG
]DFKRURZDOQR FL �OXG]L�SR�DZDULL�F]DUQRE\OVNLHM�

�������$ZDULD�F]DUQRE\OVND�
��� NZLHWQLD� ����� URNX� DZDULL� L� ]QLV]F]HQLX� XOHJá� MHGHQ� ]� F]WHUHFK� UHDNWRUyZ� 5%0.

HOHNWURZQL�M GURZHM�Z�&]DUQRE\OX�QD�8NUDLQLH��3U]\F]\Q �WHM�DZDULL�E\á�VSORW�Z\GDU]H ��NWyU\
PXVLDá� GR� WDNLHM� NDWDVWURI\� GRSURZDG]Lü�� -HGQ\P� ]� JáyZQ\FK� SRZRGyZ� ]QLV]F]HQLD� UHDNWRUD
M GURZHJR� E\á\� FHFK\� SURMHNWRZH� LQVWDODFML�� NWyUH� VSU]\MDá\� WDNLHPX� UR]ZRMRZL� V\WXDFML�
D�PLDQRZLFLH�

x� REHFQR ü������WRQ�PRGHUDWRUD�JUDILWRZHJR��VXEVWDQFML�SDOQHM�
x� PR OLZR ü�JZDáWRZQHJR�Z]URVWX�PRF\�UHDNWRUD�Z�SU]\SDGNX�RGSDURZDQLD�ZRG\�

VáX FHM�MDNR�FKáRG]LZR�UHDNWRUD
x� EUDN�V]F]HOQHM�RUD]�RGSRZLHGQLR�Z\WU]\PDáHM�REXGRZ\�EH]SLHF]H VWZD�

]DSRELHJDM FHM�Z\GRVWDQLX�VL �QD�]HZQ WU]�UHDNWRUD�SURGXNWyZ�UR]V]F]HSLHQLD�XUDQX
]�HOHPHQWyZ�SDOLZRZ\FK�Z�SU]\SDGNX�VWRSLHQLD�VL �UG]HQLD�UHDNWRUD�

5HDNWRU\�WHJR�W\SX�QLH�E\á\�SR]D�=ZL ]NLHP�5DG]LHFNLP�QLJG]LH�QD� ZLHFLH�VWRVRZDQH
L� QLH� X]\VNDá\E\� ]H]ZROHQLD� QD� EXGRZ � L� HNVSORDWDFM �� *áyZQ\PL� F]\QQLNDPL�� NWyUH
]DSRF] WNRZDá\� ]QLV]F]HQLH� UHDNWRUD�� E\á\� QLHGR]ZRORQH� L� OH� SRP\ ODQH� HNVSHU\PHQW\
SU]HSURZDG]DQH�QD�QLP�Z�F]DVLH�HNVSORDWDFML��1D�GRGDWHN��SURZDG]RQR�MH�SR�QLHGRSXV]F]DOQ\P
Z\á F]HQLX� F] FL� DXWRPDW\F]Q\FK� ]DEH]SLHF]H � UHDNWRUD�� 6DPR� ]QLV]F]HQLH� UHDNWRUD� L� MHJR
EXG\QNX�VSRZRGRZDQH�E\áR�SU]H]�Z\EXFK�FKHPLF]Q\�ZRGRUX��XZROQLRQHJR�±�SR�]QLV]F]HQLX
SU]HZRGyZ�XNáDGX�FKáRG]HQLD�±�]�SDU\�ZRGQHM��NWyUD�RGG]LDá\ZDáD�]�F\UNRQHP�NRV]XOHN�SU WyZ
SDOLZRZ\FK�L�]�JUDILWHP�

3R�Z\EXFKX�FKHPLF]Q\P�L�]QLV]F]HQLX�EORNX�UHDNWRUD�Z\EXFKá�JZDáWRZQ\�SR DU��'RV]áR
GR� XZROQLHQLD� EH]SR UHGQLR� GR� RWRF]HQLD� L� GR� DWPRVIHU\� GX HM� LOR FL� VXEVWDQFML
SURPLHQLRWZyUF]\FK�� :L NV]R ü� XZROQLRQ\FK� L]RWRSyZ� SURPLHQLRWZyUF]\FK�� ]ZáDV]F]D
FL NLFK�SLHUZLDVWNyZ��RVLDGáD�Z�EOLVNR FL�UHDNWRUD��1DMEDUG]LHM�ORWQH�L]RWRS\��JD]\�V]ODFKHWQH�
L]RWRS\� MRGX� L� FH]X�� GRVWDá\� VL � GR� DWPRVIHU\��:\U]XFDQH� SRF] WNRZR� QD� Z\VRNR ü� ����� P
SU]HVXZDá\� VL � ]� PDVDPL� SRZLHWU]D� ]JRGQLH� ]� SDQXM F\PL� ZDUXQNDPL� PHWHRURORJLF]Q\PL
L� VWRSQLRZR�RVLDGDá\�QD�SRZLHU]FKQL�]LHPL��SRZRGXM F� VND HQLD�Z�FDáHM�(XURSLH�� D�QLHZLHONLH
DNW\ZQR FL� ]DUHMHVWURZDQR� SUDNW\F]QLH� QD� FDáHM� SyáQRFQHM� SyáNXOL�� 2VLDGDQLH� E\áR� EDUG]R
QLHUyZQRPLHUQH�� ]DOH DáR� RG� ]PLHQLDM F\FK� VL � NLHUXQNyZ� SU]HSá\ZX� PDV� SRZLHWU]D� L� RG
ORNDOQ\FK� ZDUXQNyZ� PHWHRURORJLF]Q\FK�� 1DMZL NV]H� VND HQLD� Z\VW SLá\� RF]\ZL FLH
Z�RWRF]HQLX�HOHNWURZQL��Z�SURPLHQLX�RNRáR����NP��'X H�E\á\�UyZQLH �VND HQLD�F] FL�REV]DUyZ
%LDáRUXVL��8NUDLQ\�L�5RVML�Z�RGOHJáR FL�GR���������NP�RG�PLHMVFD�DZDULL��:�V VLHGQLFK�NUDMDFK
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HXURSHMVNLFK�VND HQLD�E\á\�G]LHVL WNL��D�QDZHW�VHWNL� UD]\�PQLHMV]H��6ND HQLD�SURPLHQLRWZyUF]H
VSRZRGRZDá\�� H� OXG]LH� RWU]\PDOL� GDZNL� SURPLHQLRZDQLD�� NWyUH�PLDá\� OXE� SRWHQFMDOQLH� PRJ
PLHü�Z�SU]\V]áR FL�ZSá\Z�QD�VWDQ�LFK�]GURZLD�

2VWU � FKRURE � SRSURPLHQQ � UR]SR]QDQR� X� ���� RVyE� VSR UyG� SHUVRQHOX� HOHNWURZQL
L� VWUD DNyZ� LQWHUZHQLXM F\FK�Z�SLHUZV]\FK� JRG]LQDFK� DZDULL�� 6SR UyG� QLFK�Z� QDVW SVWZLH� WHM
FKRURE\� ]PDUáR� ��� RVyE�� 3RQDGWR� MHGQD� RVRED� ]JLQ áD� Z� Z\QLNX� XUD]yZ� PHFKDQLF]Q\FK
L�MHGQD�QD�]DZDá�VHUFD�

:�REV]DU]H�REHMPXM F\P�V VLDGXM FH�UHMRQ\�%LDáRUXVL��8NUDLQ\�L�5RVML��JG]LH�Z\VW SLá\
GX H�VND HQLD�L]RWRSDPL�MRGX��GRV]áR�GR�XFKZ\WQHJR�L�]QDF]QHJR�Z]URVWX�]DSDGDOQR FL�QD�UDND
WDUF]\F\� X� G]LHFL�� 6WZLHUG]RQR� GRW\FKF]DV� RN�� G]LHZL üVHW� SU]\SDGNyZ� WHM� FKRURE\
L� ]DQRWRZDQR� NLOND� ]JRQyZ�� 6WZLHUG]RQR� UyZQLH � Z� SRSXODFML� G]LHFL FHM� Z]URVW� F] VWR FL
LQQ\FK�VFKRU]H �WDUF]\F\�Z\ZRáDQ\FK�QDMSUDZGRSRGREQLHM�SURPLHQLRZDQLHP�,�����

1DOH \� ]� QDFLVNLHP� SRGNUH OLü�� H� QLH� LVWQLHM � Z� GRW\FKF]DV� SXEOLNRZDQHM� OLWHUDWXU]H
QDXNRZHM� GDQH� VWZLHUG]DM FH� MHGQR]QDF]QLH� QD� WHUHQLH� E\áHJR� =ZL ]NX� 5DG]LHFNLHJR� Z]URVW
]DSDGDOQR FL�QD�ELDáDF]N �RUD]�LQQH�QRZRWZRU\��NWyUH�PR QD�E\áRE\�ZL ]Dü�]H�VNXWNDPL�DZDULL
F]DUQRE\OVNLHM��1LH�PR QD�Z\NOXF]\ü�� H�Z�SU]\V]áR FL�GDQH�WDNLH�PRJ �VL �SRMDZLü��]ZáDV]F]D
GRW\F] FH�EDUG]R�GX HM�JUXS\�P F]\]Q�]DDQJD RZDQ\FK�EH]SR UHGQLR�Z�]ZDOF]DQLH�VNXWNyZ
DZDULL�QD�WHUHQLH�&]DUQRE\OD�

'RGDWNRZ\P�VNXWNLHP�DZDULL�� V]F]HJyOQLH�QD� WHUHQDFK�5RVML��8NUDLQ\� L�%LDáRUXVL��E\áR
Z\VW SRZDQLH�W]Z��SV\FKRVRPDW\F]QHJR�]HVSRáX�SRVWUHVRZHJR��:L H�VL �RQ�]�GROHJOLZR FLDPL
VSRZRGRZDQ\PL�QLH�G]LDáDQLHP�SURPLHQLRZDQLD�QD�RUJDQL]P��OHF]�VLOQ\P��QLHUD]�GáXJRWUZDá\P
VWUHVHP�

: UyG� F] FL� VSRáHF]H VWZD� SROVNLHJR� LVWQLHMH� SU]HNRQDQLH�� H� DZDULD� F]DUQRE\OVND
Z\ZDUáD� GX \� XMHPQ\� ZSá\Z� QD� ]GURZLH� OXG]L� Z� 3ROVFH� L� H� ZSá\Z� WHQ� Z\VW SXMH� QDGDO�
3U]HNRQDQLH� WR� MHVW� JáyZQLH� SRZRGRZDQH� F] VW\P� SRMDZLDQLHP� VL � Z� URGNDFK� PDVRZHJR
SU]HND]X� QLHRGSRZLDGDM F\FK� U]HF]\ZLVWR FL�� QLHRGSRZLHG]LDOQ\FK� RSLQLL� GRW\F] F\FK
]GURZRWQ\FK� VNXWNyZ� WHM� DZDULL��*G\�Z�NR FX������ U��:áDG]H�8NUDLQ\�XURF]\ FLH�Z\á F]Dá\
RVWDWQLH� UHDNWRU\� F]DUQRE\OVNLHM� HOHNWURZQL�� SUDVD�� UDGLR� L� WHOHZL]MD� QD� FDá\P� ZLHFLH� QDGDO
XSRZV]HFKQLDá\�DSRNDOLSW\F]Q �ZL]M �NDWDVWURI\��:�GHSHV]DFK�3ROVNLHM�$JHQFML�3UDVRZHM�PR QD
E\áR�SU]HF]\WDü��Ä1D�8NUDLQLH�OLF]ED� PLHUWHOQ\FK�RILDU�Z\EXFKX�M GURZHJR�SU]HNURF]\áD���W\V�
2VyE�� D� ���� POQ� OXG]L� FLHUSL� Z� Uy Q\P� VWRSQLX� ]� SRZRGX� VND HQLD� UDGLRDNW\ZQHJR�� �����´
:� UHSRUWD DFK� WHOHZL]\MQ\FK� ]QyZ� SRND]\ZDQR� RGGDORQH� R� NLONDQD FLH� NLORPHWUyZ� RG
HOHNWURZQL�RSXVWRV]DáH�PLDVWR�3U\SHü��G]LHFL��NWyUH�SU]\V]á\�QD� ZLDW�SRWZRUQLH�]GHIRUPRZDQH�
RSRZLDGDQR�R�WUDJHGLL�Z\VLHGORQ\FK�]�ÄWU]\G]LHVWRNLORPHWURZHM�VWUHI\� PLHUFL´��F\WRZDQR�W\FK�
NWyU]\�]QDOH OL�VL �ÄZ UyG�����POQ�RVyE�GRWNQL W\FK�VNXWNDPL�DZDULL´��Ä-DN�GáXJR�MHV]F]H�E G
\ü��F]\�]D�URN��D�PR H�MX �]D�W\G]LH �GRZLHP�VL �RG�OHNDU]D�� H�MHVWHP�FKRU\�QD�ELDáDF]N "´�
7UDJLF]Q\�L�Z\ROEU]\PLRQ\�REUD]�NDWDVWURI\�XSRZV]HFKQLDQ\�MHVW�Z�PHGLDFK�RG�SLHUZV]\FK�GQL
SR�DZDULL�

:�PDMX� ����� U��Z� SUDVLH� DPHU\ND VNLHM� QDSLVDQR�� H� SR�Z\EXFKX� UHDNWRUD� ]JLQ áR� QD
PLHMVFX����RVyE�� D��� W\V��=PDUáR�Z�GURG]H�GR� V]SLWDOD� RUD]� H� LFK� ]ZáRNL� QLH� V � JU]HEDQH�QD
FPHQWDU]DFK�� OHF]� Z� PLHMVFRZR FL� 3LURJRZR�� JG]LH� ]QDMGXMH� VL � VNáDGRZLVNR� RGSDGyZ
UDGLRDNW\ZQ\FK��']LHQQLN� Ä1HZ�<RUN�3RVW´� VWUDV]\á� RJURPQ\P� W\WXáHP� Ä*UyE�PDVRZ\� ±� ��
W\V��/XG]L�VS\FKDQ\FK�EXOGR HUDPL�GR�GRáyZ�QD�RGSDG\�Z�.LMRZLH´��]D �Z�Ä1DWLRQDO�(QTXLUHU´
RSLVDQR�GZXPHWURZHM�Z\VRNR FL�]PXWRZDQHJR�NXUF]DND��NWyU\�]RVWDá�]áDSDQ\�SU]H]�P\ OLZ\FK
Z�ODVDFK�NRáR�&]DUQRE\OD�

'ODF]HJR�PLW�&]DUQRE\OD� MHVW� WDN� VNU] WQLH� SRGWU]\P\ZDQ\"�&KRG]L� R� SLHQL G]H���:áDG]H
=ZL ]NX� 5DG]LHFNLHJR� SU]\]QDá\� ���� W\V�� OXG]L� �NWyU\FK� X]QDQR� ]D� RILDU\� Z\EXFKX�
NLONXQDVWRGRODURZH�UHQW\�L�SU]\ZLOHMH�VRFMDOQH��2EOLF]D�VL �� H�G]L �SRQDG���POQ�OXG]L�PD�SUDZR
GR� ZLHOX� XOJ� ]H� Z]JO GX� QD� ÄWUZDá � XWUDW � ]GURZLD� VSRZRGRZDQ � SURPLHQLRZDQLHP
F]DUQRE\OVNLP´�� DGHQ�SROLW\N�QLH�RGZD \�VL �LFK�RGHEUDü��1D�8NUDLQLH�FRUD]�F] FLHM�SRMDZLDM
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VL � RSLQLH�� H� JRUOLZR ü� SROLW\NyZ� Z� DSHORZDQLX� R� SRPRF� ILQDQVRZ � ÄQD� XVXZDQLH� VNXWNyZ
F]DUQRE\OVNLHM�NDWDVWURI\´�ELHU]H�VL �JáyZQLH�]�WHJR��L �F] ü�SLHQL G]\�SU]H]QDF] �RQL�QD�áDWDQLH
G]LXU�Z�EXG HFLH�SD VWZD��D�F] ü�E\ü�PR H�SU]HSDGQLH�Z�NLHV]HQLDFK�XU] GQLNyZ�

�����2GSDG\�UDGLRDNW\ZQH�
6NáDGRZDQLH� RGSDGyZ� SURPLHQLRWZyUF]\FK� VWDQRZL� QDMEDUG]LHM� SDO F\� SUREOHP� Z

UHODFMDFK�PL G]\�HQHUJHW\N �M GURZ �D�RSLQL �SXEOLF]Q ��&]HPX�SUREOHP�WHQ�MHVW�WDN�ZD Q\�� H
D �VWDá�VL �JáyZQ �SU]HV]NRG �GOD�HQHUJHW\NL�M GURZHM"�: UyG�ZLHOX�SU]\F]\Q�PR QD�Z\PLHQLü
GZLH�

x� 1LHFK ü�VNáDGRZDQLD�RGSDGyZ�ZH�ZáDVQ\P�V VLHG]WZLH�UR]URVáD�VL �SRQDG�ZV]HONLH
PLDU\��2EHFQLH�QDZHW�ZD QLHMV] �URO �RGJU\ZD�Z�RGQLHVLHQLX�GR�]Z\Ná\FK�RGSDGyZ
GRPRZ\FK��6 �RQH�SU]\F]\Q �FRG]LHQQ\FK�NRQWDNWyZ�VSRáHF]H VWZD�]�WRNV\F]Q\PL
RGSDGDPL�� SRGF]DV� JG\� VNáDGRZDQLH� Z\VRNRDNW\ZQ\FK� RGSDGyZ
SURPLHQLRWZyUF]\FK�]QDMGXMH�VL �GRSLHUR�Z�ID]LH�SURMHNWyZ�

x� 5R]ZL ]DQLHP� WHJR� SUREOHPX� DWRPLVW\ND� ]DM áD� VL � EH]� SR SLHFKX�� JáyZQLH� ]H
Z]JO GX� QD� EUDN� SRWU]HE\� V]\ENLFK� G]LDáD �� $OH� VSRáHF]H VWZR� LQWHUSUHWRZDáR� W
X]DVDGQLRQ �SRZROQR ü�MDNR�GRZyG�EUDNX�UR]ZL ]D �WHFKQLF]Q\FK�

2GSDG\� SURPLHQLRWZyUF]H� G]LHOL� VL � ZHGáXJ� GZyFK� SRGVWDZRZ\FK� NU\WHULyZ�� =H
Z]JO GX�QD�SRVWDü�IL]\F]Q �

x� VWDáH
x� FLHNáH
x� JD]RZH

=H�Z]JO GX�QD�DNW\ZQR ü��SU]\SDGDM F �QD�MHGQRVWN �REM WR FL�

x� QLVNRDNW\ZQH
x� UHGQLRDNW\ZQH
x� Z\VRNRDNW\ZQH
$E\� RJUDQLF]\ü� U\]\NR� ]ZL ]DQH� ]� W\PL� RGSDGDPL� GR� PLQLPXP� PXVLP\� MH

XQLHV]NRGOLZLü��1LH�SRWUDILP\� DGQ\PL�F]\QQLNDPL�IL]\F]Q\PL�DQL�FKHPLF]Q\PL�WDN�]DG]LDáDü�
DE\� VXEVWDQFMD� SURPLHQLRWZyUF]D� VWDáD� VL � ÄQLHSURPLHQLRWZyUF]D´�� 1LH� SRWUDILP\� UyZQLH
Ä]QHXWUDOL]RZDü´�VXEVWDQFML�SURPLHQLRWZyUF]HM�WDN��MDN�XPLHP\�WR�URELü�Z�SU]\SDGNX�]ZL ]NyZ
FKHPLF]Q\FK�� 3R]RVWDM � QDP� W\ONR� WDNLH� G]LDáDQLD�� NWyUH� VSRZRGXM �� H� SURPLHQLRWZyUF]R ü
RGSDGyZ�QLH�E G]LH�VWDQRZLáD�]DJUR HQLD�GOD�RWRF]HQLD�

:� SU]\SDGNX� L]RWRSyZ� NUyWNR \FLRZ\FK� PHWRGD� MHVW� SURVWD�� 1D]\ZDP\� M
ÄZ\JDV]DQLHP´� OXE� ÄVFKáDG]DQLHP´�� D� SROHJD� QD� SU]HFKRZDQLX� RGSDGyZ�±� ]Z\NOH�Z�PLHMVFX
SRZVWDQLD��MH HOL�MHVW�WR�WHFKQLF]QLH�PR OLZH�±�SU]H]�F]DV�GRVWDWHF]QLH�GáXJL��DE\�LFK�DNW\ZQR ü
]QDF]QLH�]PDODáD�

2GSDG\� GáXJR \FLRZH� PDJD]\QXMH� VL � SR� QDGDQLX� LP� WDNLHM� IRUP\� �SRVWDFL��� NWyUD
]DSHZQL�QLHSU]HGRVWDZDQLH�VL �VXEVWDQFML�SURPLHQLRWZyUF]\FK�GR� URGRZLVND�SU]H]�GáXJL�F]DV�±
G]LHVL WNL�L�ZL FHM�ODW�

' \�VL �SU]HGH�ZV]\VWNLP�GR�]PQLHMV]HQLD�LFK�REM WR FL��:�SU]\SDGNX�RGSDGyZ�VWDá\FK
RVL JD� VL � WR� SU]H]� SUDVRZDQLH�� D� Z� SU]\SDGNX� RGSDGyZ� FLHNá\FK� ±� ]Z\NOH� SU]H]� VRUSFM � QD
VRUEHQWDFK�QLHRUJDQLF]Q\FK�RUD]�SU]H]�]DJ V]F]DQLH�LFK�Z�LQVWDODFMDFK�Z\SDUQ\FK�
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'RSLHUR� SR� ]PQLHMV]HQLX� REM WR FL� SU]\JRWRZXMH� VL � RGSDG\� GR� EH]SLHF]QHJR
SU]HFKRZ\ZDQLD�LFK�SU]H]�ZLHOH�ODW��6SUDVRZDQH�RGSDG\�VWDáH�XPLHV]F]D�VL �Z�KHUPHW\F]Q\FK�
VSHFMDOQ\FK� SRMHPQLNDFK��1DWRPLDVW� V]ODP\� L� NRQFHQWUDW\� SRZ\SDUQH� V � ]HVWDODQH�Z� DVIDOFLH�
\ZLFDFK��WZRU]\ZDFK�V]WXF]Q\FK�OXE�V]NOH�L�XPLHV]F]DQH�Z�KHUPHW\F]Q\FK�EHF]NDFK�

2GSDG\� SU]\JRWRZDQH� GR� RVWDWHF]QHJR� SU]HFKRZ\ZDQLD� SU]HZR]L� VL � GR� VSHFMDOQLH
Z\]QDF]RQ\FK�PLHMVF��7HUHQ� L�RWRF]HQLH�VNáDGQLF\�V �VWU]H RQH� L�NRQWURORZDQH��.RQWUROXMH�VL
WDN H�JOHE �L�ZRG ��3RGDQH�PHWRG\�GRW\F] �QLVNR��L� UHGQLRDNW\ZQ\FK�RGSDGyZ�

2GSDG\� Z\VRNRDNW\ZQH� WR� JáyZQLH� Z\SDORQH� SU W\� SDOLZRZH� ]� UHDNWRUyZ� M GURZ\FK
L� RGSDG\� SRZVWDM FH� SRGF]DV� SU]HUREX� Z\SDORQHJR� SDOLZD�� 1D� ZLHFLH� LVWQLHMH� EDUG]R� PDáR
]DNáDGyZ� SU]HUDELDM F\FK� Z\SDORQH� SDOLZR�� SRVLDGDM � MH� JáyZQLH� SD VWZD� SURGXNXM FH� EUR
DWRPRZ �

:\SDORQH� SU W\� SDOLZRZH�� QLH� SU]HURELRQH�� PDJD]\QXMH� VL � Z� VSHFMDOQ\FK
ZLHORZDUVWZRZ\FK� SRMHPQLNDFK�� D� WH� ]� NROHL� V � SU]HFKRZ\ZDQH� Z� VSHFMDOQ\FK� RELHNWDFK�
]ZDQ\FK�PRJLOQLNDPL�

�����2SLQLD�HNRORJyZ�
.DWDVWURID� Z� &]DUQRE\OX� RG� SRF] WNX� E\áD� JáyZQ � EURQL � RUJDQL]DFML� HNRORJLF]Q\FK

Z�ZDOFH�]�HQHUJHW\N � M GURZ ��$ZDULD� L� MHM� U]HNRPR�SRWZRUQH�VNXWNL�PDM �E\ü�SU]HVWURJ �GOD
ZV]\VWNLFK�]DPLHU]DM F\FK�EXGRZDü�HOHNWURZQLH�DWRPRZH��.DPSDQLD�VL �SRZLRGáD�L�WR�MHV]F]H
MDN��7\PF]DVHP�]� WDN � DUOLZR FL �ZDOF] F\� ]� HOHNWURZQLDPL� M GURZ\PL� REUR F\� URGRZLVND
QDWXUDOQHJR� RVNDU DQL� V � SU]H]� OREE\� DWRPRZH� R� RWU]\P\ZDQLH� SLHQL G]\� RG� NRQFHUQyZ
QDIWRZ\FK� L� JD]RZ\FK�� ]DLQWHUHVRZDQ\FK� OLNZLGDFM � LVWQLHM F\FK� VLáRZQL� M GURZ\FK
L�RSy QLDQLHP�EXGRZ\�QDVW SQ\FK�

5R]SDWU]P\�WHUD]�DZHUVM �GR�U\]\ND�±�NRQFHSFM ��NWyUD�WZLHUG]L�� H�ZL NV]R ü�OXG]L�ERL
VL � QLH� W\ONR� V]NyG�� DOH� WDN H� VDPHM� QLHRNUH ORQR FL� VWRSQLD� U\]\ND�� -HGQ\P� ]H� VSRVREyZ
VFKDUDNWHU\]RZDQLD� DZHUVML� GR� U\]\ND� MHVW� ]DáR HQLH�� H� SRVWU]HJDQ\� HIHNW� G]LHVL FLX� ]JRQyZ
MHVW�ZL NV]\�QL � G]LHVL FLRNURWQ\� HIHNW� MHGQHJR� ]JRQX� ±� OXE�PDWHPDW\F]QLH� ELRU F�� H� V]NRGD
MHVW�UyZQD�OLF]ELH�RILDU�0�SRGQLHVLRQHM�GR�SRW JL�D!���7R��R�LOH�CDC�MHVW�ZL NV]H�RG����MHVW�PLDU
DZHUVML� GR� U\]\ND�� D� áDWZR� SRGQRV] F� W � ZLHONR ü� GRSURZDG]Lü���� GR� HIHNWX� V]NRG\
R� QLHVNR F]RQHM� ZLHONR FL�� à F]QH� V]NRG\� GOD� VSRáHF]H VWZD� SRZRGRZDQH� SU]H]� ZLHONLH
NDWDVWURI\� V � PQLHMV]H� QL � V]NRG\� NDWDVWURI� QD� PQLHMV] � VNDO �� DOH� Z\VW SXM F\FK� ]QDF]QLH
F] FLHM�� =JDG]D� VL � WR� ]� RGF]XFLHP� QRUPDOQHJR� F]áRZLHND�� NWyU\� QS�� Z� 3ROVFH� REDZLD� VL
SRZRG]L�� DOH� QLH� XEH]SLHF]D� VL � RG� WU] VLHQLD� ]LHPL�� :VSyáF]\QQLN� DZHUVML� VWRVRZDQ\� MHVW
JáyZQLH� Z� GHEDWDFK� DQW\M GURZ\FK�� E\� SRPLPR� VNUDMQLH� PDá\FK� SUDZGRSRGRELH VWZ� DZDULL
M GURZHM��PQLHMV]\FK�QL �GOD�WU] VLHQLD�]LHPL��PyF�VWUDV]\ü�VSRáHF]H VWZR�LFK�VNXWNDPL��:REHF
WHJR�� H� NRQFHSFMD� DZHUVML� GR� U\]\ND� QLH� Z\VWDUF]D� E\� ]G\VNZDOLILNRZDü� HQHUJL � M GURZ �
PQR � VL � SUyE\� SU]HGVWDZLHQLD� LQQ\FK� NRQFHSFML� ±� MDN� QD� SU]\NáDG� SRGVWDZLHQLH
SUDZGRSRGRELH VWZD�SRVWU]HJDQHJR�QD�PLHMVFH� SUDZGRSRGRELH VWZD� IDNW\F]QHJR�� 7DND� SUyED
MHVW� ]JRGQD� ]� NRQFHSFM � UHODW\ZL]PX�� NWyU\� XZD D�� H� QLH� PD� IDNWyZ� QDXNRZ\FK�� D� LVWQLHM
MHG\QLH�ÄZ\REUD HQLD�VSRáHF]QH´��-HVW�WR�Z\JRGQ\�VSRVyE�]DFLHPQLDQLD�Uy QLF\�PL G]\�IDNWHP
D�ILNFM ��-HVW�WR�MHGQRF]H QLH�SRZV]HFKQLH�VWRVRZDQ\P�VSRVREHP�QD�QDGDQLH�SRZDJL�QDXNRZHM
SUyERP�PDQLSXODFML�RSLQL �VSRáHF]Q �
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�����6 G�QDG�HQHUJL �M GURZ �
6 G� QDG� HQHUJL � M GURZ � WUZD� RG� GQLD� +LURV]LP\�� 1LHXVWDM FD� GHEDWD� QD� WHPDW� MHM

ÄQLHGRVWDWNyZ´�±�PLPR� L � IDNW\� ZLDGF] �� H� MHVW�RQD� NRU]\VWQLHMV]D� GOD� ZLDWD� QL �ZV]\VWNLH
LQQH�URG]DMH�HQHUJLL�±�WRF]\�VL �EH]�SU]HUZ\�MX �RG�SL üG]LHVL FLX�ODW�

8F]HVWQLNDPL�WHM�GHEDW\�V �

x� SU]HP\Vá�M GURZ\�L�]ZL ]DQH�]�QLP� URGRZLVNR�QDXNRZH�
x� VSRáHF]H VWZR�MDNR�FDáR ü�
x� URGNL�PDVRZHJR�SU]HND]X�
x� DNW\ZL FL�DQW\M GURZL�
3U]HFL WQ\�F]áRZLHN�PD�PLHV]DQ �RSLQL �R�HQHUJLL�M GURZHM��QLH�WDN�GREU ��MDN�FKFLDáE\�WHJR

SU]HP\Vá� M GURZ\� L� QLH� WDN� ]á �� MDN� FKFLHOLE\� DNW\ZL FL� DQW\M GURZL�� -HVW� ]ELW\� ]� WURSX
L�]DQLHSRNRMRQ\��RJyOQLH�U]HF]�ELRU F�QLH�PR H�]UR]XPLHü�GRFLHUDM F\FK�GR�QLHJR�VSU]HF]Q\FK
LQIRUPDFML�

$NW\ZL FL�DQW\M GURZL�±�MHVW�WR�RNUH OHQLH�SDVXM FH�GR�QLFK�]QDF]QLH�OHSLHM�QL �ÄHNRORG]\´�
ER�HQHUJLD�M GURZD�MHVW�SU]\MD]QD�GOD� URGRZLVND��MDN�]UHV]W �SU]\]QDMH�WR�ZL NV]R ü�HNRORJyZ�±
G]LHO �VL �QD�WU]\�JUXS\�

x� 3LHUZV]D�JUXSD�SRV]XNXMH�SUDZG\�QLH�FRIDM F�VL �SU]HG�VWDZLDQLHP�IDáV]\Z\FK�RVNDU H �
E\� X]\VNDü� Z\MD QLHQLH� VZ\FK� Z WSOLZR FL�� 6WDUD� VL � RQD� R� ZL NV] � MDZQR ü� L� OHSV]H
]DEH]SLHF]HQLD�HQHUJHW\NL�M GURZHM��DOH�RVWDWHF]QLH�JRWRZD�MHVW�SRJRG]Lü�VL �]�LVWQLHQLHP
HQHUJLL�M GURZHM�

x� 'UXJ � JUXS � FKDUDNWHU\]XMH� ]DFLHNáD� ZURJR ü�ZREHF� HQHUJLL� M GURZHM�� 1LHNWyU]\� ]� MHM
F]áRQNyZ� SU]HGVWDZLDM � ]XSHáQLH� RGHUZDQH� RG� U]HF]\ZLVWR FL� RFHQ\� MHM� NRV]WyZ
L� ]DJUR H � DOER� XFLHNDM � VL � GR� SRER Q\FK� \F]H � R� Z\NRU]\VWDQLX� HQHUJLL
RGQDZLDOQ\FK�� DOER�SRSLHUDM � VSDODQLH� JD]X�� DOER�ZU F]� SU]HF] � QDZHW� LVWQLHQLX� HIHNWX
FLHSODUQLDQHJR�

x� 7U]HFLD� JUXSD�� ]ZL ]DQD� ]� ÄIXQGDPHQWDOQ � HNRORJL ´�� Z\UD D� ILOR]RILF]Q � RSR]\FM
ZREHF�HQHUJLL�M GURZHM�MDNR�V\PEROX�QLHOXG]NLHM�WHFKQRORJLL�SR]D�MDN NROZLHN�NRQWURO
SU]HFL WQHJR� RE\ZDWHOD�� V\PEROX� RUZHOORZVNLHJR� V\VWHPX� WRWDOLWDUQHJR�Z� RSR]\FML� GR
REUD]X�ERJRERMQHJR��VNURPQHJR�L�VLHOVNLHJR� \FLD�

:�SDUWLDFK�Ä]LHORQ\FK´�GRPLQXM �SLHUZV]H�GZLH�JUXS\�
1DVWDZLHQLH� URGNyZ�PDVRZHJR� SU]HND]X� ]RVWDáR� EDUG]R� GREU]H� RSLVDQH� SU]H]�1LJHOD

+DZNHVD��UHGDNWRUD�QDXNRZHJR�ORQG\ VNLHJR�G]LHQQLND�Ä7KH�7LPHV´��:�SHZQ\FK�NUDMDFK��MDN
)UDQFMD�� URGNL�PDVRZHJR�SU]HND]X�PDM �QDVWDZLHQLH�DQW\U] GRZH�]D �HQHUJHW\ND�M GURZD�MHVW
SURU] GRZD��=DGDQLHP�SUDV\�QLH�MHVW�XVWDOHQLH�SUDZG\��OHF]�PR OLZLH�EH]VWURQQH�SU]HGVWDZLHQLH
VWDQRZLVN�XF]HVWQLNyZ�VSRUX��=DSHZQLD�WR�UR]JáRV�RVRERP�Z\VW SXM F\P�SU]HFLZ�DXWRU\WHWRP
QDXNRZ\P��]D �GHILQLW\ZQH�REDOHQLH�LFK�EH]]DVDGQ\FK�WZLHUG]H �SU]HFKRG]L�EH]�HFKD��ER�GREUD
ZLDGRPR ü�GOD�PHGLyZ�QLH�MHVW�ZLDGRPR FL ��7 �FHFK � URGNyZ�PDVRZHJR�SU]HND]X�UR]XPLHM
G]LDáDF]H�DQW\M GURZL��NWyU]\�ZLHG] ��MDN�GRVWDü�VL �QD�F]RáyZNL�JD]HW�JáRV] F�JUR QLH�EU]PL FH
UHZHODFMH�R�UDGLRDNW\ZQ\FK�JU]\EDFK�

'HEDWD� QXNOHDUQD� SU]HELHJD� QLHSRP\ OQLH� GOD� HQHUJLL� M GURZHM� JáyZQLH� GODWHJR�� H
ZáD FLZLH� QLH� ]DZLHUD� DGQHM� G\VNXVML�� 1D� SU]\NáDG� RSRQHQFL� HQHUJLL� M GURZHM� XZD DM � ]D
QLH]ELW �SUDZG �� H�SUREOHP�RGSDGyZ�UDGLRDNW\ZQ\FK�QLH�MHVW�UR]ZL ]DQ\��D�MH OL�SUHWHQGXM �GR
UROL�LQWHOHNWXDOLVWyZ��WR�ZRO �QD]\ZDü�JR�QLHUR]ZL ]\ZDOQ\P��7DNLH�VWDQRZLVNR�SR]ZDOD�LP�QLH
VáXFKDü� DGQ\FK�DUJXPHQWyZ��5HODW\ZL]P�NXOWXURZ\�MHVW�REHFQLH�PRGQ\�Z UyG�SHZQ\FK�JUXS
]DMPXM F\FK� VL � QDXNDPL� VSRáHF]Q\PL�� =JRGQLH� ]� W\P� QDVWDZLHQLHP� IDNW\� QDXNRZH� V � W\ONR
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ÄLQWHUSUHWDFMDPL�VSRáHF]Q\PL´��FR�QD�SU]\NáDG�R]QDF]D�� H�ÄPRMH�VXELHNW\ZQH�RGF]XFLH�U\]\ND
MHVW�UyZQLH�GREUH��MDN�WZRMH� FLVáH�REOLF]HQLD�U\]\ND´�

6 G�QDG�HQHUJHW\N � M GURZ �PD� WDNL�FKDUDNWHU�� MDN�PLDá\�SURFHV\� F]DURZQLF��SRQLHZD
ND G\� DUJXPHQW� Ä]D´� MHVW� SU]HNV]WDáFDQ\� Z� DUJXPHQW� ÄSU]HFLZ´�� 3UDZG � MHVW�� H
SUDZGRSRGRELH VWZR� Z\SDGNX� MHVW� EDUG]R� PDáH�� NRQVHNZHQFMH� JHRORJLF]QHJR� VNáDGRZDQLD
RGSDGyZ�UDGLRDNW\ZQ\FK�V �]DQLHGE\ZDOQLH�PDáH��HPLVMH�UDGLRDNW\ZQH�V �OHGZR�PLHU]DOQH�LWG�
���� DOH� WR�� FR� Vá\V]\� VSRáHF]H VWZR� WR� W\ONR� JUR QH� KDVáD� ±� ÄZ\SDGNL´�� ÄRGSDG\´
L�ÄUDGLRDNW\ZQR ü´�

(WRV�HNRORJLF]Q\�]\VNXMH�SRSXODUQR ü�QD�ZV]\VWNLFK�V]F]HEODFK�QDV]HJR�VSRáHF]H VWZD�
Z� V]F]HJyOQR FL�Z� V]NROH��$OH� ]DUyZQR�QDXF]\FLHOH� V]NROQL�� MDN� L� G]LHFL� VWDOH� NRMDU] � HQHUJL
M GURZ � ]� F]\P � ZURJLP� ZREHF� URGRZLVND�� D� SUyE\� Z\MD QLH � QDSRW\NDM � QD� VLOQ\� RSyU
SV\FKRORJLF]Q\�

'HEDWD�QXNOHDUQD�PD�G]LVLDM�ZV]\VWNLH�FHFK\�ZRMQ\�UHOLJLMQHM��PDáR�MHVW�Z�QLHM�RND]ML�GR
G\VNXVML�� 1LH� XOHJD� Z WSOLZR FL�� H� SU]\V]áR ü� HQHUJLL� M GURZHM� ]DOH \� RG� GHPRNUDW\F]QHM
G\VNXVML��$OH�QLH�PD�GHPRNUDFML�WDP��JG]LH�QLH�PD�U]HWHOQHM�LQIRUPDFML�

�����:�REURQLH�HQHUJLL�M GURZHM�
x� 2FHQD�Z]URVWX� ]DSRWU]HERZDQLD� QD� HQHUJL � ]� XZ]JO GQLHQLHP� UR]V GQHJR�Z]URVWX

VSUDZQR FL� Z\NRU]\VWDQLD� HQHUJLL� HOHNWU\F]QHM� Z\ND]XMH�� H� ]D� ��� ODW� SRWU]HED
E G]LH�ZROQ\FK� RG� HPLVML� GZXWOHQNX�Z JOD�PRF\� SURGXNF\MQ\FK� UyZQ\FK� á F]QHM
PRF\�ZV]\VWNLFK�HOHNWURZQL�QD� ZLHFLH�Z������URNX�����7ZH��

x� %LRU F�SRG�XZDJ �SU]HZLG\ZDQH�NRV]W\�HQHUJLL�RGQDZLDOQ\FK��HQHUJLD�M GURZD�MHVW
MHG\Q\P� UyGáHP�� MDNLH� PR H� ]DVSRNRLü� ]DVDGQLF] � F] ü� ]DSRWU]HERZDQLD� QD
HQHUJL �ZROQ �RG�HPLVML�&2 �

x� (QHUJLD� M GURZD� MHVW�Z�SHáQL�NRPSDW\ELOQD�]�NRQFHSFM � UR]ZRMX�]UyZQRZD RQHJR�
]QDF]QLH� OHSLHM� QL � SDOLZD� RUJDQLF]QH� L� SU]\QDMPQLHM� UyZQLH� GREU]H�� MDN� HQHUJLH
RGQDZLDOQH�

x� (QHUJLD�M GURZD�]QDF]QLH�PQLH�QL �JD]�MHVW�]DOH QD�RG�NZHVWLL�JHRSROLW\F]Q\FK�
x� $QDOL]D� HPLVML� &2 � � Z� (XURSLH� Z\ND]XMH� RJURPQH� ]DOHW\� NRPELQDFML� HQHUJHW\NL

M GURZHM�L�ZRGQHM�
x� .RV]W\�]HZQ WU]QH�GOD�HQHUJLL� M GURZHM� V �GX R�PQLHMV]H�QL �GOD�ZV]\VWNLFK�SDOLZ

RUJDQLF]Q\FK�� SU]\� F]\P� VWRSQLRZDQLH� MHVW� QDVW SXM FH�� HQHUJLD� M GURZD� �� JD]� �
URSD���Z JLHO�

x� :\VRNLH� QRWRZDQLD� HQHUJLL� M GURZHM� QLH� ]DOH � RG� Z\FHQ\� ZDUWR FL� WRQ\
HPLWRZDQHJR� &2 � �� F]\OL� V � QLH]DOH QH� RG� ZDJL�� MDN � SU]\ZL ]XMHP\� GR� HIHNWX
FLHSODUQLDQHJR�

x� 'R� RNUH OHQLD� SU]HG]LDáyZ� XIQR FL� Z\VRNR FL� NRV]WyZ� ]HZQ WU]Q\FK� PR QD
Z\NRU]\VWDü� VSDUDPHWU\]RZDQLH� QLHSHZQR FL�Z� REOLF]HQLDFK�� FR� L� WDN� QLH� ]PLHQLD
Z\VRNLHJR�QRWRZDQLD�HQHUJLL�M GURZHM�

x� .RV]W\�]HZQ WU]QH�GOD�HQHUJLL�ZLDWURZHM�V �Z\ V]H�QL �GOD�HQHUJLL�M GURZHM�
x� /LNZLGDFMD� HQHUJHW\NL� M GURZHM� MHVW� QRQVHQVHP� HNRQRPLF]Q\P� L� ]EURGQL � GOD

HNRORJLL�
x� 3RVW S�Z�SRGZ\ V]DQLX�VSUDZQR FL�Z\NRU]\VWDQLD�HQHUJLL�HOHNWU\F]QHM�MHVW�]DUyZQR

SR GDQ\�� MDN� L� PR OLZ\�� DOH� QLH� ]PLHQL� NRQNXUHQF\MQR FL� HQHUJLL� M GURZHM
Z�]DVSRNDMDQLX�REFL HQLD�SRGVWDZRZHJR�

x� =LQWHJURZDQLH� NRV]WyZ� ]HZQ WU]Q\FK� Z� FHQLH� SáDFRQHM� SU]H]� RGELRUF � MHVW
Z�VWRVXQNX�GR�ZV]\VWNLFK�IRUP�Z\WZDU]DQLD�HQHUJLL�HOHNWU\F]QHM�SR GDQH�]DUyZQR
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]�HNRQRPLF]QHJR�� MDN� L� HNRORJLF]QHJR�SXQNWX�ZLG]HQLD��7\P�QLHPQLHM� VSRW\ND� VL
RQR�]�RSRUHP�]DUyZQR�WRZDU]\VWZ�HQHUJHW\F]Q\FK��MDN�L�SDUWLL�Ä]LHORQ\FK´�

x� ,VWQLHM �QDXNRZH�L�WHFKQLF]QH�UR]ZL ]DQLD�GáXJRWHUPLQRZHJR�VNáDGRZDQLD�RGSDGyZ
UDGLRDNW\ZQ\FK��DOH�EUDN�MHVW�ZROL�SROLW\F]QHM�

-H HOL� DWPRVIHUD� ZRNyá� HQHUJHW\NL� M GURZHM�� VSRZRGRZDQD� P�LQ�� PLWRORJL]RZDQLHP
DZDULL�Z�&]DUQRE\OX�� V]\ENR� VL �QLH� ]PLHQL�� ]D� NLONDG]LHVL W� ODW�PDU]Q FD� OXGQR ü� ]DF]QLH� QD
JZDáW�EXGRZDü�HOHNWURZQLH�DWRPRZH�� ,�ZWHG\�U]HF]\ZL FLH�WU]HED�VL �E G]LH�EDü��ER�E G �RQH
Z]QRV]RQH�Z�SR SLHFKX�L�WDQGHWQLH�

�����2FHQD�á F]Q\FK�]DJUR H �±�SRGVXPRZDQLH�
2FHQD�QDVW SVWZ�DZDULL�PR OLZ\FK�Z� Uy Q\FK� V\VWHPDFK�HQHUJHW\F]Q\FK�Z\ND]DáD�� H
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