
û:,&=(1,(���

��

8.à$'<�2'%,258�,1)250$&-,�&=$62:(-

,��=DNU HV�üZLF]HQLD�

�� �%DGDQLH�ÄHIHNWX�Z GURZDQLD´� ��DQJ��ZDON�HIIHNW�� L�ÄHIHNWX�GU HQLD´� �DQJ�� MLWWHU� �Z�SRPLD�

����UDFK�WHFKQLN �ÄG\VNU\PLQDFML�QD�F]ROH´����/ ('���/ HDGLQJ�(GJH�' LVFULPLQDWLRQ�

���%DGDQLH��ÄHIHNWX�Z GURZDQLD´�L�QLHR]QDF]RQR FL��HNVWUDNFML��LQIRUPDFML�R�F]DVLH�]GDU]HQLD

���Z���SRPLDUDFK�WHFKQLNDPL��ÄG\VNU\PLQDFML�VWDáRIUDNF\MQHM´�
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� ���'\VNU \P LQDWRU �VWDá RI U DNF\M Q\
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���2EZyG�ZHM FLRZ\� �G\VNU\PLQDWRUD� WZRU] �GZLH�JDá ]LH��G]LHOQLN� UH]\VWRURZ\� ��3�����RUD]

GRSDVRZDQD� OLQLD�RSy QLDM FD� � �'/ ��]�RGF]HSDPL��=D� LFK�SR UHGQLFWZHP�SU]HND]\ZDQ\� MHVW

V\JQDá�QD�ZHM FLD�XNáDGX�RGHMPXM FHJR��VXE WUDNWRUD���8IRUPRZDQ\�Z�QLP�V\JQDá�Uy QLFRZ\

NLHURZDQ\� MHVW� ]� NROHL� GR� � GHWHNWRUD� SU]HM FLD� SU]H]� ]HUR� ]UHDOL]RZDQHJR� Z� XNáDG]LH� NRQ�

ZHQFMRQDOQ\P� QD� NRPSDUDWRU]H� 6 1 � � �� �� �� =PLDQD� VWDQX� QD� Z\M FLX� WHJR� NRPSDUDWRUD
SREXG]D�PRQRZLEUDWRU�Z\M FLRZ\��6 1 � � � �����JHQHUXM F\�LPSXOV�LQIRUPDFML�F]DVRZHM�

7U]\�JQLD]GD�Z\M FLRZH� � >'/ �� �S��:< @� �SR]ZDODM �REVHUZRZDü� L�PLHU]\ü� � V\JQDá�Z�Z\EUD�

Q\FK�SXQNWDFK�XNáDGX�VWRVRZQLH�GR�]DOHFH �V]F]HJyáRZHJR�SURJUDPX�üZLF]HQLD��'OD�FHOyZ

VHUZLVRZ\FK� QD� Sá\WFH� PRQWD RZHM� XNáDGX� GRVW SQH� MHVW� GRGDWNRZ\� SXQNW� SRPLDURZ\� R]�
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��ZSá\ZX�F]DVX�QDUDVWDQLD�LPSXOVX�ZHM FLRZHJR�RUD]�MHJR�DPSOLWXG\�QD�RSy QLHQLH�F]RáD�

��JHQHURZDQHJR�Z�RGSRZLHG]L��VWDQGDUGRZHJR�LPSXOVX�Z\M FLRZHJR��ZDON� HIIHFW��RUD]

��ZSá\ZX�]DNáyFH �IOXNWXDF\MQ\FK��V]XPyZ��QD�QLHR]QDF]RQR ü�WHJR�RSy QLHQLD��MLWWHU��

�����%DGDQLH�HIHNWX�ÄZ GURZDQLD´�Z�G\VNU\PLQDWRU]H�SURJRZ\P

������=HVWDZLü�XNáDG�SRPLDURZ\�ZHGáXJ�VFKHPDWX�SRGDQHJR�QD�U\VXQNX���
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]DZLHUDM FHM�DXWRQRPLF]Q\���VWDELOL]RZDQ\��]DVLODF]�QLVNLHJR�QDSL FLD�

����:\NRQDü��VHULH�SRPLDUyZ�SU]HVXQL FLD�DW�RGSRZLHG]L�G\VNU\PLQDWRUD�QD�Z\PXV]HQLH�LP�

SXOVHP�ZHM FLRZ\P�R�Uy Q\FK�ZDUWR FLDFK���SRGDQ\FK�Z�WDEHOFH�SRQL HM��F]DVX�QDUDVWDQLD��W V
RUD]�DPSOLWXG\�9W � ��GOD�]DáR RQHM�ZDUWR FL�SURJX�G\VNU\PLQDFML��9XZY �  ���9��:\QLNL�SRPLD�

UyZ�]DPLH FLü�Z�WHM H�WDEHOFH

����:\NUH OLü�SU]HELHJ�]DOH QR FL�DW�  �I�W V ��SU]\�9 [G\  FRQVW�RUD]��DW�  �I�9W ��SU]\�W V  FRQVW��GOD
GRZROQLH�Z\EUDQHJR�]HVSRáX�GDQ\FK�SRPLDURZ\FK�

����%DGDQLH�HIHNWX�ÄGU HQLD´�Z�G\VNU\PLQDWRU]H�SURJRZ\P�

���8]XSHáQLü�SRSU]HGQL�]HVWDZ�SRPLDURZ\��PLHUQLNLHP�ZDUWR FL� UHGQLHM�NZDGUDWRZHM�QDSL �

FLD� � �9 0 ]�^S_ �� RUD]� PRGXáHP� üZLF]HQLRZ\P� JHQHUDWRUD� V]XPy Z� �* ( 1 `ba �� ZHGáXJ� VFKHPDWX
SRGDQHJR�QD�U\VXQNX���

���'RNRQDü� REVHUZDFML� RGSRZLHG]L� G\VNU\PLQDWRUD� GOD� LPSXOVX� ZHM FLRZHJR� R� DPSOLWXG]LH

9c �  � ��� � 9� � L� F]DVLH� QDUDVWDQLD� � W d  � � mV� GOD� SURJX� G\VNU\PLQDFML� � 9e�f �  � �� 9�� SU]\� Uy Q\P

SR]LRPLH�V]XPX�9ghYZW�i�j ��3U]HU\VRZDü�REVHUZRZDQH�SU]HELHJL�L�RFHQLü�QLHR]QDF]RQR FL��SR�

PLDUyZ� � ÄF]DVX� DSDUDWXURZHJR´�� �%DGDQ\� HIHNW� Z\VW SXMH� Z\UD QLHM� Z� SU]\SDGNX� X \FLD
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�����%DGDQLH�ZáDVQR FL�G\VNU\PLQDWRUD�ZLHUQR�VWDáRIUDNF\MQHJR�Ä7 & ) ´

����%DGDQLD� � SU]HSURZDG]Lü� Z� XNáDG]LH� SRPLDURZ\P� ]� U\VXQNX� �� Zá F]DM F� Z� PLHMVFH

RVF\ORVNRSX� DQDORJRZHJR� ±� F\IURZ\�� 'OD� ]DáR RQHM� ZDUWR FL� F]DVX� QDUDVWDQLD� LPSXOVX

ZHM FLRZHJR��W z ���QS����� �mV��GREUDü�ZDUWR ü��RSy QLHQLD��V\JQDáX��W { �Z�JDá ]L��RGHMPXM FHM

ÄVXE WUDNWRUD´ �� ]DSHZQLDM FHM� � ZLHUQR� VWDáRIUDNF\MQ\� WU\E� SUDF\� G\VNU\PLQDWRUD�� � 3U]\

SRPRF\� SRWHQFMRPHWUX� �3��� � QDVWDZLü� ]DáR RQ\� �RSW\PDOQ\�� VWRSLH � DWWHQXDFML� V\JQDáX� �I�

ZHM FLRZHJR�Z�GUXJLHM�JDá ]L�ZHM FLRZHM�Ä�VXE WUDNWRUD´ �

����'RNRQDü�REVHUZDFML� V\JQDáX�Z�Z\Uy QLRQ\FK�SXQNWDFK�Z ]áRZ\FK�G\VNU\PLQDWRUD� L�Z\�

NRQDü� ZHGáXJ� SURJUDPX� SRSU]HGQLHJR� ]DGDQLD� üZLF]HQLRZHJR� SRPLDU\� QDVW SXMDF\FK� SD�

UDPHWUyZ�]QDPLRQRZ\FK�
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5H]XOWDW\� SRPLDUX� SU]HVXQL FLD� F]DVRZHJR� RGSRZLHG]L� G\VNU\PLQDWRUD� ]HVWDZLü�Z� WDEHOFH�

6IRUPXáRZDü�ZQLRVNL�Z\QLNDM FH�]�W\FK�SRPLDUyZ��:\QLNL�EH]SR UHGQLFK�SRPLDUyZ�HIHNWX

GU HQLD�VNRQIURQWRZDü�Z�ZDUWR FLDPL�WHRUHW\F]QLH�RF]HNLZDQ\PL� ����

���%DGDQLH�ZáDVQR FL�G\VNU\PLQDWRUD�VWDáRIUDNF\MQHJR��W\SX��Ä$ 5 & ´�

�����6NRU\JRZDü� XNáDG� GR� SRVWDFL� RGSRZLDGDM FHM� ZDUXQNRP� G\VNU\PLQDFML� ]� NRPSHQVDFM

F]DVX� QDUDVWDQLD� L� DPSOLWXG\� �$ 5 & ��� 3U]HSURZDG]Lü� ]HVSyá� REVHUZDFML� L� SRPLDUyZ�
DQDORJLF]Q\�MDN�Z�SU]\SDGNX�G\VNU\PLQDWRUD���7 & ) ����:\QLNL�EDGD �SU]HGVWDZLü�MDN�Z�S���

,9��:\SRVD HQLH�VWDQRZLVND�üZLF]HQLRZHJR�

���:NáDGND�G\VNU\PLQDWRUD�SURJRZHJR��W\SX��'3���
���0 RGXá�üZLF]HQLRZ\��'< 6 . 5 < 0 , 1 $ 7 2 5 � 6 7 $ à 2 ) 5 $ . & < - 1 < � ��ZNáDGND��6 7 $ 1 '$ 5 '�
���* HQHUDWRU\�LPSXOVyZ��W\SX�* / �� � � 5 3��� � RUD]�ÄIDOL�WUyMN WQHM´�32 ) ��� � � � + 3� � � ��� $ �
���2VF\ORVNRS\�SRPLDURZH��DQDORJRZ\�7 $ 6 � � � � � �RUD]�F\IURZ\�7 '6 � ���
���:ROWRPLHU]�ZDUWR FL� UHGQLHM�NZDGUDWRZHM�W\SX��+ 3� � � � � $
���0 RGXá�üZLF]HQLRZ\��* ( 1 ( 5 $ 7 2 5 � 6 = 8 0 8 � % , $ à ( * 2 ���ZNáDGND�V\VWHPX�6 7 $ 1 '$ 5 '
���2EXGRZD�]�]DVLODF]HP�V\VWHPX��6 7 $ 1 '$ 5 '
���. DEOH�L�SU]HZRG\

9���/ LWHU DWX U D�SRP RFQLF]D�

��� � . �. RUEHO��(OHNWURQLND� - GURZD�� &]�,,�� 8NáDG\� (OHNWURQLNL� - GURZHM�� 6NU\SW�8F]HOQLDQ\

������$ * + �1U��� � ���:\G��$ * + ���. UDNyZ���� � � �

��� �3�:�1LFKROVRQ��� 1 XFOHDU�(OHFWURQLFV�� - RKQ�:LOH\� 	 � 6RQV�� / RQGRQ��1HZ� < RUN��6\GQH\�

������7RURQWR����� � ��

����7 HFK QLT XHV�IRU�,PSURY HG�7 LPH�6 SHFWURPHWU\���257( & �$ SSOLFDWLRQ�1RWH��$ 1����

����'\VNU\PLQDWRU�SURJRZ\�'3������, QVWUXNFMD�REVáXJL�


