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\QHN�POHND�L�SU]HWZRUyZ�POHF]Q\FK�Z�3ROVFH�VWDá�VLĊ�G\QDPLF]QLH�UR]�
ZLMDMąFą� VLĊ� JDáĊ]Lą� UROQLFWZD�� :\VRND� ZDUWRĞü� RGĪ\ZF]D�� GLHWHW\F]QD�

L HNRQRPLF]QD�POHND� MDN� L� MHJR�SU]HWZRUyZ�VSUDZLD�� ĪH� MHVW� RQR�]DOLF]DQH�GR�
SURGXNWyZ� VWUDWHJLF]Q\FK�Z� SURJUDPLH�Z\Ī\ZLHQLD� OXGQRĞFL� �=DOHZVNL �����
5XVLHOLN� L� ĝZLWá\N� ������� 3RVWĊSXMąFD� NRQFHQWUDFMD� SURGXNFML� L� SU]HWZyUVWZD�
POHND�RUD]�FRUD]�OHSV]D�MDNRĞü�X]\VNLZDQHJR�VXURZFD�L�SURGXNWyZ�SRZRGXMą��
ĪH�VHNWRU�POHF]DUVNL�VWDMH�VLĊ�FRUD]�EDUG]LHM�Z\VSHFMDOL]RZDQ\��2EVHUZXMH�VLĊ�
UHGXNFMĊ� SRJáRZLD� NUyZ�� DOH� WDNĪH� ]PQLHMV]DQLH� OLF]E\� SURGXFHQWyZ� POHND��
]ZáDV]F]D�QDMPQLHMV]\FK��XWU]\PXMąF\FK�GR���NUyZ�POHF]Q\FK���3U]\E\ZD�QD�
WRPLDVW�JRVSRGDUVWZ�QDMZLĊNV]\FK��XWU]\PXMąF\FK�SRQDG�����NUyZ��0RĪOLZR�
ĞFL� ]ZLĊNV]HQLD� NRQFHQWUDFML� Z\WZDU]DQLD� POHND� Z� SROVNLFK� JRVSRGDUVWZDFK�
UROQ\FK�RJUDQLF]D�GRVWĊS�GR�]LHPL��:]URVW�MHM�FHQ�SRZRGXMH��ĪH�]RUJDQL]RZDQLH�
ED]\�SDV]RZHM�VWDMH�VLĊ�FRUD]�GURĪV]H��D�SURGXNFMD�POHND�FRUD]�EDUG]LHM�NRV]�
WRZQD��:�WHM�V\WXDFML�JRVSRGDUVWZD��NWyUH�QLH�SRUDG]ą�VRELH�]�UHGXNFMą�NRV]WyZ�
EĊGą�PXVLDá\� UH]\JQRZDü� ]� SURGXNFML� POHND� �-y]ZLDN� ������� 3U]HVáDQNą� ER�
ZLHP�GOD�UROQLND�GR�SURZDG]HQLD�SURGXNFML�WRZDURZHM�MHVW�X]\VNDQLH�JRG]LZH�



��� (XURSD�5HJLRQXP�;;9, ������

JR�GRFKRGX��'RFKyG�]�URG]LQQHJR�JRVSRGDUVWZD�UROQHJR��ZHGáXJ�PHWRGRORJLL�
)$'1�� VWDQRZL� QDGZ\ĪNĊ� QD� RSáDFHQLH� SUDF\�ZáDVQHM� UROQLND� L� MHJR� URG]LQ\��
RSáDWĊ�]D�]LHPLĊ�ZáDVQą�Z\NRU]\VWDQą�Z�SURFHVLH�SURGXNFML�RUD]�ZáDVQ\�NDSLWDá�
ILQDQVXMąF\� SR]RVWDáH� VNáDGQLNL� PDMąWNX� JRVSRGDUVWZD� �*RUDM�� 0DĔNR� �������
8]\VNLZDQ\� GRFKyG� UROQLF]\� SR]ZDOD� QD� RFHQĊ� V\WXDFML� PDWHULDOQHM� JRVSR�
GDUVWZ��QDWRPLDVW�MHJR�DQDOL]D�XPRĪOLZLD�RFHQĊ�LFK�HIHNW\ZQRĞFL��'RPDJDOVND�
�*UĊG\V��������3R]LRP�X]\VNLZDQHJR�GRFKRGX�]DOHĪ\�PLĊG]\� LQQ\PL�RG�NLH�
UXQNX� SURGXNFML�� VWRSQLD� VSHFMDOL]DFML�� ZLHONRĞFL� JRVSRGDUVWZD�� NZDOLILNDFML�
L XPLHMĊWQRĞFL� UROQLNyZ�� VNDOL� L� ]DNUHVX� RGG]LDá\ZDQLD� F]\QQLNyZ� ]HZQĊWU]�
Q\FK�� D� WDNĪH� WHPSD�]PLDQ� WHFKQRORJLF]Q\FK� �*RáĊELHZVND�������:\VRNLĔVNL�
L .OHSDFNL��������3URGXFHQW�UROQ\�PRĪH�UHDOQLH�RGG]LDá\ZDü�P�LQ��QD�VWUXNWXUĊ�
RUJDQL]DF\MQą� JRVSRGDUVWZD� �WM�� VNDOĊ� L� VSHFMDOL]DFMĊ� SURGXNFML��� REV]DU� RUD]�
VWRVRZDQH�WHFKQRORJLH�SURGXNFML��&]XáRZVND�L�ĩHNDáR���������'OD�X]\VNLZDQH�
JR�GRFKRGX�]DVDGQLF]H�]QDF]HQLH�PD�VNDOD�SURGXNFML��0RĪH�E\ü�RQD�PLHU]RQD�
OLF]Eą�NUyZ�Z�JRVSRGDUVWZLH��ZLHONRĞFLą�URF]QHM�SURGXNFML�POHND�F]\�ZDUWRĞFLą�
VSU]HGDQHJR�POHND��1LHZLHOND�VNDOD�SURGXNFML�QLH�SR]ZDOD�QD�JHQHURZDQLH�GR�
VWDWHF]QLH�Z\VRNLHJR�SR]LRPX�GRFKRGyZ��JZDUDQWXMąF\FK�RGSRZLHGQLą�RSáDWĊ�
SUDF\� UROQLND� L� MHJR� URG]LQ\ �&LHĞOLN��ĩPLMD ����� 6NDUĪ\ĔVND� ������ -y]ZLDN�
������ .RQFHQWUDFMD�SURGXNFML�POHND�VSU]\MD�SRSUDZLH�MDNRĞFL�VXURZFD�POHF]�
QHJR� RUD]� REQLĪDQLX� NRV]WyZ� SURGXNFML �&LHĞOLN�� ĩPLMD ����� =LĊWDUD� ������
3RFKRGQą�NRQFHQWUDFML�SURGXNFML� MHVW� VSHFMDOL]DFMD��SROHJDMąFD�P�LQ��QD�SRSUD�
ZLH� GREURVWDQX� ]ZLHU]ąW� L� GRVNRQDOHQLX� SURFHVX� WHFKQRORJLF]QHJR� Z� FKRZLH�
NUyZ��5RPDQLXN��������

&HOHP�EDGDĔ�E\áD�RFHQD�HIHNW\ZQRĞFL�SURGXNF\MQHM�L�GRFKRGRZHM�JRVSR�
GDUVWZ�POHF]Q\FK��SURZDG]ąF\FK�UDFKXQNRZRĞü�SROVNLHJR�)$'1��Z\VSHFMDOL�
]RZDQ\FK�Z�FKRZLH�NUyZ�POHF]Q\FK�RUD]�Z\VRNRZ\VSHFMDOL]RZDQ\FK�Z�SUR�
GXNFML�POHND��Z�]DOHĪQRĞFL�RG�NRQFHQWUDFML�NUyZ��$QDOL]RZDQR�WDNĪH�LFK�SRWHQ�
FMDá�SURGXNF\MQ\��RUJDQL]DFMĊ�L�LQWHQV\ZQRĞü�SURGXNFML��

3RVáXĪRQR�VLĊ�GDQ\PL�]�JRVSRGDUVWZ�SURZDG]ąF\FK�UDFKXQNRZRĞü�SROVNL�
)$'1�]DZDUW\PL�Z�SXEOLNDFMDFK��3DUDPHWU\� WHFKQLF]QR�HNRQRPLF]QH�ZHGáXJ�

� ]D�0DQWHXIIOHP��������
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JUXS�JRVSRGDUVWZ� UROQ\FK� XF]HVWQLF]ąF\FK�Z�3ROVNLP�)$'1�Z� ODWDFK� ����±
������1RZV]H�GDQH�QLH�Vą�GRVWĊSQH��$QDOL]RZDQR�JRVSRGDUVWZD�Z\VRNRZ\VSH�
FMDOL]RZDQH Z�SURGXNFML�POHND�L�Z\VSHFMDOL]RZDQH�Z�FKRZLH�NUyZ�POHF]Q\FK��
SRJUXSRZDQH�ZHGáXJ�OLF]E\�NUyZ��*RVSRGDUVWZD�Z\VSHFMDOL]RZDQH��WR�JRVSR�
GDUVWZD�Z\G]LHORQH�]JRGQLH�]�NODV\ILNDFMą�7)����'OD�XVWDOHQLD�W\SX�UROQLF]HJR�
JRVSRGDUVWZD� XVWDOD� VLĊ� XG]LDá� SRV]F]HJyOQ\FK� JUXS� G]LDáDOQRĞFL� UROQLF]\FK�
Z WZRU]HQLX� FDáNRZLWHM� ZDUWRĞFL� VWDQGDUGRZHM� SURGXNFML� JRVSRGDUVWZD� �62����
-HĪHOL�XG]LDá�MHGQHM�JUXS\�G]LDáDOQRĞFL�SU]HNUDF]D�����FDáNRZLWHM�62��JRVSRGDU�
VWZR�QDOHĪ\�GR�Z\VSHFMDOL]RZDQ\FK��*RVSRGDUVWZD�POHF]QH�Z\VRNRZ\VSHFMD�
OL]RZDQH�WR�JRVSRGDUVWZD�Z�NWyU\FK�XG]LDá�VSU]HGDĪ\�POHND�Z�ZDUWRĞFL�VSU]H�
GDĪ\�RJyáHP�Z\QRVL�FR�QDMPQLHM������

'R�RFHQ\�HIHNW\ZQRĞFL�SURGXNF\MQHM�L�GRFKRGRZHM�JRVSRGDUVWZ�SRVáXĪR�
QR�VLĊ�ZVNDĨQLNDPL�SURGXNW\ZQRĞFL�L�GRFKRGRZRĞFL��3URGXNW\ZQRĞü�RNUHĞORQR�
RGQRV]ąF�SURGXNFMĊ�GR�QDNáDGyZ�SRV]F]HJyOQ\FK�F]\QQLNyZ��]LHPL��QDNáDGyZ�
SUDF\� RJyáHP� L� DNW\ZyZ� RJyáHP�� QDWRPLDVW� GRFKRGRZRĞü�� XVWDODMąF� UHODFMH�
SRPLĊG]\� GRFKRGHP� ]� URG]LQQHJR� JRVSRGDUVWZD� UROQHJR� D� QDNáDGDPL� ]LHPL�
RUD]� SUDF\�ZáDVQHM��$QDOL]RZDQR� WDNĪH� GRFKyG� ]� W\WXáX� ]DU]ąG]DQLD� L� U\]\ND��
XG]LDá�VDOGD�GRSáDW�L�SRGDWNyZ�Z�GRFKRG]LH�]�URG]LQQHJR�JRVSRGDUVWZD�UROQHJR�
RUD]�SDU\WHW�GRFKRGX��

=DVWRVRZDQR�PHWRGĊ�RSLVRZą�]�Z\NRU]\VWDQLHP�]HVWDZLHĔ�WDEHODU\F]Q\FK�
RUD]�PHWRGĊ�SRUyZQDZF]ą��

:�ODWDFK� ����±�����SRZLHU]FKQLD� XĪ\WNyZ� UROQ\FK� JRVSRGDUVWZ�POHF]�
Q\FK�� EĊGąF\FK�Z� SROX� ]DLQWHUHVRZDQLD� SROVNLHJR� )$'1�� RUD]�ZDUWRĞü� DNW\�
ZyZ�EĊGąF\FK�LFK�ZáDVQRĞFLą�]ZLą]DQH�E\á\�]�ZLHONRĞFLą�XWU]\P\ZDQHJR�VWD�
GD�NUyZ��SU]\�F]\P�JRVSRGDUVWZD�Z\VRNRZ\VSHFMDOL]RZDQH�Z�SURGXNFML�POHND�
E\á\�PQLHMV]H�REV]DURZR�L�G\VSRQRZDá\�PQLHMV]\P�PDMąWNLHP�QLĪ�Z\VSHFMDOL�

� .ODV\ILNDFMD� 7)�� REHMPXMH� W\S\� UROQLF]H�� XSUDZ\� SRORZH�� XSUDZ\� RJURGQLF]H�� ZLQQLFH��
XSUDZ\�WUZDáH��NURZ\�POHF]QH��]ZLHU]ĊWD�WUDZRĪHUQH��]ZLHU]ĊWD�]LDUQRĪHUQH��PLHV]DQH�� 6WDQGDUGRZD�3URGXNFMD��DQJ��6WDQGDUG�2XWSXW��± MHVW� WR�ĞUHGQLD�]��� ODW�ZDUWRĞü�SURGXNFML�
RNUHĞORQHM�G]LDáDOQRĞFL� UROQLF]HM� �URĞOLQQHM� OXE�]ZLHU]ĊFHM��X]\VNDQD�]���KD� OXE�RG���]ZLHU]ĊFLD�
Z FLąJX���URNX��Z�SU]HFLĊWQ\FK�GOD�GDQHJR�UHJLRQX�ZDUXQNDFK�SURGXNF\MQ\FK��6WDQGDUGRZD�SUR�
GXNFMD�JRVSRGDUVWZD�MHVW�VXPą�VWDQGDUGRZ\FK�SURGXNFML�]�SRV]F]HJyOQ\FK�G]LDáDOQRĞFL�
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]RZDQH�Z�FKRZLH�NUyZ��6NDOD�SURGXNFML�QLH]QDF]QLH� W\ONR�ZSá\ZDáD�QD�ZLHO�
NRĞü� ]DWUXGQLHQLD��*RVSRGDUVWZD�Z�QLHZLHONLP� VWRSQLX� NRU]\VWDá\� ]� QDMHPQHM�
VLá\� URERF]HM�� RSLHUDMąF� VZą� G]LDáDOQRĞü� JáyZQLH� QD� SUDF\� F]áRQNyZ� URG]LQ��
: ]DOHĪQRĞFL� RG�ZLHONRĞFL� VWDGD�� OLF]ED� SHáQR]DWUXGQLRQ\FK�Z\QRVLáD� RG� �����
GR������RVyE�SUDF\�QLHRSáDFRQHM��):8���Z�JRVSRGDUVWZDFK�Z\VRNRZ\VSHFMDOL�
]RZDQ\FK�Z�SURGXNFML�POHND�RUD]�RG������GR������Z�JRVSRGDUVWZDFK�Z\VSH�
FMDOL]RZDQ\FK�Z�FKRZLH�NUyZ��WDE�����

7DEHOD��
=DVRE\�F]\QQLNyZ�SURGXNFML�JRVSRGDUVWZ�Z\VSHFMDOL]RZDQ\FK�Z�FKRZLH�NUyZ�POHF]�
Q\FK�RUD]�Z\VRNRZ\VSHFMDOL]RZDQ\FK�Z�SURGXNFML�POHND�Z�]DOHĪQRĞFL�RG�OLF]E\�NUyZ�

Z�ODWDFK�����±����
:\V]F]HJyOQLHQLH *RVSRGDUVWZD /LF]ED�NUyZ

�� �±�� ��±�� ��±�� ��±�� ��±�� �� L�!
3RZLHU]FKQLD�
85� �KD�

Z\VSHFMDOL]RZDQH ���� ���� ���� ���� ���� ���� ����
Z\VRNR�

Z\VSHFMDOL]RZDQH
��� ���� ���� ���� ���� ���� ����

0DMąWHN�RJyáHP�
�W\V��]á�

Z\VSHFMDOL]RZDQH ����� ����� ����� ����� ������ ������ ������
Z\VRNR�

Z\VSHFMDOL]RZDQH
����� ����� ����� ����� ������ ������ ������

1DNáDG\�SUDF\�
RJyáHP� �$:8��

Z\VSHFMDOL]RZDQH ���� ���� ���� ���� ���� ���� ����
Z\VRNR�

Z\VSHFMDOL]RZDQH
���� ���� ���� ���� ���� ���� ����

1DNáDG\�SUDF\
ZáDVQHM�
�):8�

Z\VSHFMDOL]RZDQH ���� ���� ���� ���� ���� ���� ����
Z\VRNR�

Z\VSHFMDOL]RZDQH
���� ���� ���� ���� ���� ���� ����

ħUyGáR�� RSUDFRZDQLH� ZáDVQH� QD� SRGVWDZLH� 3DUDPHWU\� WHFKQLF]QR� ± HNRQRPLF]QH� ZHGáXJ� JUXS�
JRVSRGDUVWZ�UROQ\FK�XF]HVWQLF]ąF\FK�Z�3ROVNLP�)$'1�Z�ODWDFK�����±�����

:\SRVDĪHQLH�JRVSRGDUVWZ�Z�PDMąWHN�WUZDá\�ZDUXQNXMH�HIHNW\ZQRĞü�WHFK�
QLF]Qą�SURGXNFML�RUD]�MHM�Z\QLNL�HNRQRPLF]QH��1RZRF]HVQH�EXG\QNL�LQZHQWDU�
VNLH�� GREU]H� Z\SRVDĪRQH�� XPRĪOLZLDMą� GREURVWDQ� NUyZ� RUD]� SU]HFKRZ\ZDQLH�
POHND�GR�F]DVX�MHJR�RGELRUX�EH]�REQLĪHQLD�MDNRĞFL��7DNĪH�SU]\JRWRZDQLH�Z\�
VRNLHM� MDNRĞFL� SDV]� REMĊWRĞFLRZ\FK� ]DOHĪ\� RG� G\VSRQRZDQLD� QRZRF]HVQ\PL�
L Z\GDMQ\PL�PDV]\QDPL�UROQLF]\PL��6HUHPDN�%XOJH� L� LQ���������3R]LRP�WHFK�
QLF]QHJR�X]EURMHQLD�SUDF\�Z�DQDOL]RZDQ\FK�JRVSRGDUVWZDFK��]PLHU]RQ\�ZDUWR�
ĞFLą�PDV]\Q��XU]ąG]HĔ�L�ĞURGNyZ�WUDQVSRUWX�QD���$:8�]QDF]ąFR�Z]UDVWDá�ZUD]�

� -HGQRVWND�SU]HOLF]HQLRZD�SUDF\�F]áRQNyZ�URG]LQ\��DQJ��)DPLO\�:RUN�8QLW��� $:8�± MHGQRVWND�SU]HOLF]HQLRZD�SUDF\��DQJ��$QQXDO�:RUN�8QLW��
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]H�VNDOą�SURGXNFML��6SRĞUyG�EDGDQ\FK�JUXS�JRVSRGDUVWZ��E\á�QLH]QDF]QLH�Z\Ī�
V]\�Z�JRVSRGDUVWZDFK�Z\VSHFMDOL]RZDQ\FK�Z�FKRZLH�NUyZ�POHF]Q\FK��]D�Z\�
MąWNLHP�XWU]\PXMąF\FK���±���NUyZ�RUD]����L�ZLĊFHM���0QLHM�QDWRPLDVW�]UyĪQL�
FRZDQ\�E\á�SR]LRP�]DLQZHVWRZDQLD�PLHU]RQ\�NDSLWDáHP�JRVSRGDUVWZD�Z�SU]H�
OLF]HQLX�QD���KD�85� �WDE�����

7DEHOD��
:VNDĨQLNL�WHFKQLF]QHJR�X]EURMHQLD�SUDF\�RUD]�SR]LRPX�]DLQZHVWRZDQLD�Z�JRVSRGDU�
VWZDFK�Z\VSHFMDOL]RZDQ\FK�Z�FKRZLH�NUyZ�POHF]Q\FK�L�Z\VRNRZ\VSHFMDOL]RZDQ\FK�

Z�SURGXNFML�POHND�Z�]DOHĪQRĞFL�RG�OLF]E\�NUyZ�Z�ODWDFK�����±����
:\V]F]HJyOQLHQLH *RVSRGDUVWZD /LF]ED�NUyZ

�� �±�� ��±�� ��±�� ��±�� ��±�� ���
PDV]\Q\��XU]ą�
G]HQLD�L�ĞURGNL�
WUDQVSRUWX�QD�
$:8�RJyáHP
�W\V��]á��$:8�

Z\VSHFMDOL]RZDQH �� �� �� �� ��� ��� ���
Z\VRNR�

Z\VSHFMDOL]RZDQH
�� �� �� �� ��� ��� ���

NDSLWDá�JRVSRGDU�
VWZD����KD�85�
�W\V��]á��KD�

Z\VSHFMDOL]RZDQH �� �� �� �� �� �� ��
Z\VRNR�

Z\VSHFMDOL]RZDQH
�� �� �� �� �� �� ��

ħUyGáR�� RSUDFRZDQLH� ZáDVQH� QD� SRGVWDZLH� 3DUDPHWU\� WHFKQLF]QR� ± HNRQRPLF]QH� ZHGáXJ� JUXS�
JRVSRGDUVWZ�UROQ\FK�XF]HVWQLF]ąF\FK�Z�3ROVNLP�)$'1�Z�ODWDFK�����±�����

:�EDGDQ\FK�JRVSRGDUVWZDFK�POHF]Q\FK�REVDGD�]ZLHU]ąW�Z�GXĪ\P�VWRSQLX�
]ZLą]DQD�E\áD�]H�VNDOą�SURGXNFML��1DMPQLHMV]ą�FKDUDNWHU\]RZDá\�VLĊ�JRVSRGDU�
VWZD� GR� �� NUyZ�� QDMZLĊNV]ą� ]DĞ� JRVSRGDUVWZD� XWU]\PXMąFH� ��� V]WXN� L�ZLĊFHM��
/LF]ED�]ZLHU]ąW�Z�/8� SU]\SDGDMDFD�QD�����KD�85�E\áD�Z\ĪV]D�Z�JRVSRGDU�
VWZDFK�Z\VRNRZ\VSHFMDOL]RZDQ\FK�Z�SURGXNFML�POHND��U\V�����

� .DSLWDá�REHMPXMH�ZDUWRĞü�]ZLHU]ąW��XSUDZ�WUZDá\FK��XU]ąG]HĔ�PHOLRUDF\MQ\FK��EXG\QNyZ��
PDV]\Q�L�XU]ąG]HĔ�RUD]�NDSLWDáX�REURWRZHJR� 1LH�XZ]JOĊGQLD�NZRW�L�LQQ\FK�SUDZ��NWyUH�QLH�PRJą�
E\ü�RGG]LHORQH�RG�ZDUWRĞFL�]LHPL�� -HGQRVWND�SU]HOLF]HQLRZD�]ZLHU]ąW��DQJ��/LYHVWRFN�8QLW��
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5\VXQHN��� 2EVDGD�]ZLHU]ąW�Z�JRVSRGDUVWZDFK�POHF]Q\FK�R�UyĪQHM�OLF]ELH�NUyZ Z�OD�
WDFK�����±����

ħUyGáR�� RSUDFRZDQLH� ZáDVQH� QD� SRGVWDZLH� 3DUDPHWU\� WHFKQLF]QR ± HNRQRPLF]QH� ZHGáXJ� JUXS�
JRVSRGDUVWZ�UROQ\FK�XF]HVWQLF]ąF\FK�Z�3ROVNLP�)$'1�Z�ODWDFK�����±�����

:� REX� JUXSDFK� JRVSRGDUVWZ�ZUD]� ]H� Z]URVWHP� VNDOL� FKRZX URVáD� WDNĪH�
Z\GDMQRĞü�POHF]QD�NUyZ�RUD]�X]\VNLZDQD�ĞUHGQLD�FHQD�POHND��:\ĪV]D�MHGQDN�
E\áD�Z�JRVSRGDUVWZDFK�POHF]Q\FK�Z\VRNRZ\VSHFMDOL]RZDQ\FK��WDE�����

7DEHOD��
:\GDMQRĞü�POHF]QD�NUyZ�RUD]�X]\VNLZDQD�ĞUHGQLD�FHQD�POHND�Z�JRVSRGDUVWZDFK�Z\�
VSHFMDOL]RZDQ\FK�Z�FKRZLH�NUyZ�POHF]Q\FK�L�Z\VRNRZ\VSHFMDOL]RZDQ\FK�Z�SURGXNFML�

POHND�Z�]DOHĪQRĞFL�RG�OLF]E\�NUyZ�Z�ODWDFK�����±����
:\V]F]HJyOQLHQLH *RVSRGDUVWZD /LF]ED�NUyZ �RVREQ��

�� �±�� ��±�� ��±�� ��±�� ��±�� V]W����
:\GDMQRĞü�

POHF]QD�NUyZ�
NJ��]ZLHU]Ċ

:\VSHFMDOL]RZDQH ���� ���� ���� ���� ���� ���� ����
Z\VRNR�

Z\VSHFMDOL]RZDQH
���� ���� ���� ���� ���� ���� ����

ĞUHGQLD�FHQD�POH�
ND�X]\VNLZDQD�
SU]\�VSU]HGDĪ\�
POHND�NURZLHJR�

]á������NJ

Z\VSHFMDOL]RZDQH �� ��� ��� ��� ��� ��� ���
Z\VRNR�

Z\VSHFMDOL]RZDQH
��� ��� ��� ��� ��� ��� ���

ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�3DUDPHWU\�WHFKQLF]QR�HNRQRPLF]QH�ZHGáXJ�JUXS�JR�
VSRGDUVWZ�UROQ\FK�XF]HVWQLF]ąF\FK�Z�3ROVNLP�)$'1�Z�ODWDFK�����±�����

����
���� ����

����� ��� ��� ���������
����

�����
����� ����� ����� �����

�
��
��
��
��

���
���
���
���
���
���

GR�� ��±�� ��±�� ��±�� ��±�� ��±�� ���L�ZLĊFHM

/X�
����

�KD
�85

/LF]ED�NUyZ

*RVSRGDUVWZD�Z\VSHFMDOL]RZDQH�Z�FKRZLH�NUyZ
*RVSRGDUVWZD�Z\VSHFMDOL]RZDQH�Z�SURGXNFML�POHND



0DULD�-RODQWD�2UáRZVND��(IHNW\ZQRĞü�SURGXNF\MQD�L�GRFKRGRZD« ���

3RGREQD�]DOHĪQRĞü�GRW\F]\áD�LQWHQV\ZQRĞFL�SURGXNFML�PLHU]RQHM�NRV]WDPL�
RJyáHP�L�NRV]WDPL�EH]SRĞUHGQLPL�Z�SU]HOLF]HQLX�QD���KD�85��3R]LRP�NRV]WyZ�
SRQRV]RQ\FK�QD���KD�E\á�SU]HV]áR�GZXNURWQLH�Z\ĪV]\�Z�JRVSRGDUVWZDFK�]�QDM�
ZLĊNV]ą�OLF]Eą�NUyZ�Z�VWRVXQNX�GR�JRVSRGDUVWZ�XWU]\PXMąF\FK�GR���NUyZ��*R�
VSRGDUVWZD�Z\VRNRZ\VSHFMDOL]RZDQH Z�SURGXNFML�POHND FKDUDNWHU\]RZDá\�VLĊ�
ZLĊNV]ą� LQWHQV\ZQRĞFLą�SURGXNFML�QLĪ�JRVSRGDUVWZD�Z\VSHFMDOL]RZDQH Z�FKR�
ZLH�NUyZ�POHF]Q\FK��.RV]W�Z\WZRU]HQLD������]á�SURGXNFML�E\á�RGZURWQLH�SUR�
SRUFMRQDOQ\� GR� VNDOL� SURGXNFML�� 1DMZLĊNV]H� NRV]W\� SRQRVLá\� JRVSRGDUVWZD�
] QDMPQLHMV]ą�OLF]Eą�NUyZ��QDMPQLHMV]H�]DĞ�WH�]�QDMZLĊNV]ą��*RVSRGDUVWZD�Z\�
VRNRZ\VSHFMDOL]RZDQH�QD�Z\WZRU]HQLH�SURGXNFML�SRQRVLá\�PQLHMV]H�NRV]W\�QLĪ�
JRVSRGDUVWZD�Z\VSHFMDOL]RZDQH��WDE�����

7DEHOD��
,QWHQV\ZQRĞü�SURGXNFML�RUD]�NRV]W\�Z\WZRU]HQLD�SURGXNFML�Z�JRVSRGDUVWZDFK�Z\VSH�

FMDOL]RZDQ\FK�Z�FKRZLH�NUyZ�POHF]Q\FK�RUD]�Z\VRNRZ\VSHFMDOL]RZDQ\FK�
Z SURGXNFML�POHND�Z�]DOHĪQRĞFL�RG�OLF]E\�NUyZ�Z�ODWDFK�����±����

:\V]F]HJyO�
QLHQLH *RVSRGDUVWZD /LF]ED�NUyZ��RGREQ��

�� �±�� ��±�� ��±�� ��±�� ��±�� V]W����
,QWHQV\ZQRĞü�SURGXNFML

NRV]W\�RJyáHP�
QD���KD�85� �]á�

Z\VSHFMDOL]RZD�
QH

���� ���� ���� ���� ���� ���� ����
Z\VRNR�

Z\VSHFMDOL]RZD�
QH

���� ���� ���� ���� ���� ���� ����

NRV]W\�EH]SR�
ĞUHGQLH�QD���KD�

85� �]á�
Z\VSHFMDOL]RZD�

QH
���� ���� ���� ���� ���� ���� ����

:\VRNR�
Z\VSHFMDOL]RZD�

QH
���� ���� ���� ���� ���� ���� ����

.RV]W\�Z\WZRU]HQLD�SURGXNFML
.RV]W\�RJyáHP�
QD������]á�ZDU�
WRĞFL�SURGXNFML�
RJyáHP�� �]á��
�����]á�SUR�
GXNFML�

Z\VSHFMDOL]RZD�
QH

��� ��� ��� ��� ��� ��� ���
Z\VRNR�

Z\VSHFMDOL]RZD�
QH

��� ��� ��� ��� ��� ��� ���

ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�3DUDPHWU\�WHFKQLF]QR�HNRQRPLF]QH�ZHGáXJ�JUXS�JR�
VSRGDUVWZ�UROQ\FK�XF]HVWQLF]ąF\FK�Z�3ROVNLP�)$'1�Z�ODWDFK�����±�����
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:LHONRĞü�L� MDNRĞü�SURGXNFML� LVWRWQLH ]DOHĪ\�RG�SRJáRZLD�NUyZ�POHF]Q\FK�
L LFK�ZDUWRĞFL�JHQHW\F]QHM� �6HUHPDN�%XOJH L� LQ���������:VNDĨQLNL�SURGXNW\Z�
QRĞFL� E\á\� ĞFLĞOH� ]ZLą]DQH� ]H� VNDOą� SURGXNFML�� 1DMQLĪV]H� E\á\� Z� JRVSRGDU�
VWZDFK�GR���RVREQ���QDMZ\ĪV]H�Z�JRVSRGDUVWZDFK�]����RVREQ�� L�ZLĊFHM��:\Ī�
V]\PL�ZVNDĨQLNDPL�SURGXNW\ZQRĞFL�]LHPL�L�DNW\ZyZ�FKDUDNWHU\]RZDá\�VLĊ�JR�
VSRGDUVWZD�POHF]QH�Z\VRNRZ\VSHFMDOL]RZDQH��%\áR�WR�HIHNWHP�EDUG]LHM�LQWHQ�
V\ZQLH� SURZDG]RQHM� SURGXNFML�� ZLĊNV]HM� Z\GDMQRĞFL� POHF]QHM� NUyZ�� Z\ĪV]HM�
FHQ\�POHND�X]\VNLZDQHM�SU]\�VSU]HGDĪ\�RUD]�Z\ĪV]HM�REVDG\�]ZLHU]ąW�Z�W\FK�
JRVSRGDUVWZDFK��:UD]�]H�VNDOą�SURGXNFML�QDMEDUG]LHM�Z]UDVWDáD�SURGXNW\ZQRĞü�
]LHPL� Z�JRVSRGDUVWZDFK�Z\VSHFMDOL]RZDQ\FK��]������]á ]�KD�85� �JRVSRGDU�
VWZD� ] QDMPQLHMV]\PL� VWDGDPL� NUyZ� GR� ����� �JRVSRGDUVWZD� ]� QDMZLĊNV]\PL�
VWDGDPL� NUyZ��� Z� JRVSRGDUVWZDFK� Z\VRNRZ\VSHFMDOL]RZDQ\FK Z� SURGXNFML�
POHND RGSRZLHGQLR��]������]á�GR��� ����]á��=������]á�XORNRZDQ\FK�Z�DNW\ZD��
JRVSRGDUVWZD�GR���NUyZ�X]\VNLZDá\��Z\VSHFMDOL]RZDQH�± ����]á�SURGXNFML� Z\�
VRNRZ\VSHFMDOL]RZDQH� ± ���� ]á� SURGXNFML�� :� JRVSRGDUVWZDFK� ]� QDMZLĊNV]ą�
OLF]Eą NUyZ�ZVNDĨQLN� E\á� Z\ĪV]\� SU]HV]áR� GZXNURWQLH�� =EOLĪRQD� E\áD�Z� REX�
JUXSDFK�JRVSRGDUVWZ R�WDNLHM�VDPHM�OLF]ELH�NUyZ��Z\GDMQRĞü�SUDF\��1DMZLĊNV]ą�
FKDUDNWHU\]RZDá\�VLĊ�JRVSRGDUVWZD�R�QDMZLĊNV]HM�VNDOL�SURGXNFML��WDE������

7DEHOD��
3URGXNW\ZQRĞü�JRVSRGDUVWZ�Z\VSHFMDOL]RZDQ\FK�Z�FKRZLH�NUyZ�POHF]Q\FK�RUD]�Z\�

VRNRZ\VSHFMDOL]RZDQ\FK�Z�SURGXNFML�POHND�Z�]DOHĪQRĞFL�RG�OLF]E\�NUyZ�
Z�ODWDFK�����±����

:\V]F]HJyO�
QLHQLH *RVSRGDUVWZD /LF]ED�NUyZ

�� �±�� ��±�� ��±�� ��±�� ��±�� V]W����
3URGXNW\ZQRĞü�]LHPL��SUDF\�L�DNW\ZyZ�

SURGXNFMD�RJy�
áHP�QD���KD�

85�
]á��KD 85

Z\VSHFMDOL]R�
ZDQH

���� ���� ���� ���� ���� ���� ����
Z\VRNR�

Z\VSHFMDOL]R�
ZDQH

���� ���� ���� ���� ���� ���� �����

SURGXNFMD�RJy�
áHP�QD���$:8�
RJyáHP��W\V��
]á�$:8��

Z\VSHFMDOL]R�
ZDQH

�� �� �� �� ��� ��� ���
Z\VRNR�

Z\VSHFMDOL]R�
ZDQH

�� �� �� �� ��� ��� ���
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:\V]F]HJyO�
QLHQLH *RVSRGDUVWZD /LF]ED�NUyZ

�� �±�� ��±�� ��±�� ��±�� ��±�� V]W����
SURGXNFMD�RJy�
áHP�QD������]á�

DNW\ZyZ�
RJyáHP�
Z�]á

Z\VSHFMDOL]R�
ZDQH

��� ��� ��� ��� ��� ��� ���
Z\VRNR�

Z\VSHFMDOL]R�
ZDQH

��� ��� ��� ��� ��� ��� ���

ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�3DUDPHWU\�WHFKQLF]QR�HNRQRPLF]QH�ZHGáXJ�JUXS�JR�
VSRGDUVWZ�UROQ\FK�XF]HVWQLF]ąF\FK�Z�3ROVNLP�)$'1�Z�ODWDFK�����±�����

'RFKRGRZRĞü�]LHPL�EDGDQ\FK�JRVSRGDUVWZ�WDNĪH�E\áD�ĞFLĞOH�]ZLą]DQD�]H�
VNDOą�SURGXNFML��QDMQLĪV]D�± Z�JRVSRGDUVWZDFK�R�QDMPQLHMV]\P�SRJáRZLX�NUyZ��
QDMZ\ĪV]D�± Z�JRVSRGDUVWZDFK�R�QDMZLĊNV]HM�LFK�OLF]ELH��:VNDĨQLNL�E\á\�Z\Ī�
V]H�Z�JRVSRGDUVWZDFK�Z\VRNRZ\VSHFMDOL]RZDQ\FK�Z�SURGXNFML�POHND��

,P�ZLĊNV]D�E\áD� VNDOD�SURGXNFML� W\P�Z\ĪV]\�E\á�SR]LRP�Z\QDJUDG]DQLD�
SUDF\�ZáDVQHM��'RFKyG�Z�SU]HOLF]HQLX�QD�RVREĊ�SUDF\�QLHRSáDFRQHM�E\á�]EOLĪRQ\�
Z� JRVSRGDUVWZDFK� R� WDNLHM� VDPHM� OLF]ELH� NUyZ� �Z\VRNRZ\VSHFMDOL]RZDQ\FK�
Z SURGXNFML� POHND� L� Z\VSHFMDOL]RZDQ\FK� Z� FKRZLH� NUyZ� POHF]Q\FK��� 2VWD�
WHF]Qą�PLDUą�VSUDZQRĞFL�]DU]ąG]DQLD�MHVW�GRFKyG�]�]DU]ąG]DQLD��-HVW�RQ�UyĪQLFą�
SRPLĊG]\�GRFKRGHP�]�JRVSRGDUVWZD�UROQHJR�D�NRV]WDPL�XĪ\FLD�ZáDVQ\FK�F]\Q�
QLNyZ�SURGXNFML��]LHPL��SUDF\��NDSLWDáX���8MHPQ\�R]QDF]D��ĪH�X]\VNDQ\�GRFKyG�
UROQLF]\� QLH� SRNU\á� NRV]WyZ� QLHRSáDFRQ\FK� ZáDVQ\FK� F]\QQLNyZ� SURGXNFML��
SUDF\��]LHPL�L�NDSLWDáX��=LĊWDUD��������6SRĞUyG�DQDOL]RZDQ\FK�JRVSRGDUVWZ��JR�
VSRGDUVWZDPL�NWyUH�RVLąJQĊá\�GRGDWQL�GRFKyG�]� ]DU]ąG]DQLD�E\á\�XWU]\PXMąFH�
SRZ\ĪHM����NUyZ��8G]LDá�GRSáDW�Z�GRFKRG]LH�E\á�]UyĪQLFRZDQ\�Z�]DOHĪQRĞFL�RG�
VNDOL� SURGXNFML�� =QDF]HQLH� VXEZHQFML� GOD� X]\VNLZDQHJR� GRFKRGX� E\áR� W\P�
ZLĊNV]H�� LP�PQLHMV]D�E\áD�OLF]ED�]ZLHU]ąW�Z�JRVSRGDUVWZLH��'RFKyG�SR]ZDOD�
MąF\�QD�SU]HNURF]HQLH�SDU\WHWRZHM�RSáDW\�SUDF\�ZáDVQHM�SU]HNURF]\á\�JRVSRGDU�
VWZD�XWU]\PXMąFH�SRQDG����NUyZ� �WDE������

� 'RFKyG�SDU\WHWRZ\�± GRFKyG�]�JRVSRGDUVWZD� UROQHJR�Z�SU]HOLF]HQLX�QD� MHGQRVWNĊ�QDNáD�
GyZ�SUDF\�ZáDVQHM��):8���UyZQ\�ĞUHGQLHPX�SR]LRPRZL�Z\QDJURG]HQLD�QHWWR�Z�JRVSRGDUFH�QD�
URGRZHM��3U]HFLĊWQH�Z\QDJURG]HQLH�QHWWR�Z�JRVSRGDUFH�QDURGRZHM�QD�SRGVWDZLH�REOLF]HĔ�=DNáD�
GX�5DFKXQNRZRĞFL�5ROQHM� ,(5L*ĩ�3,%�Z� ODWDFK�����±�����Z\QRVLáR�RGSRZLHGQLR���� ����]á��
�� ����]á���� ����]á�L��� ����]á��
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7DEHOD��
'RFKRGRZRĞü JRVSRGDUVWZ�Z\VSHFMDOL]RZDQ\FK�Z�FKRZLH�NUyZ�POHF]Q\FK�RUD]�Z\VR�

NRZ\VSHFMDOL]RZDQ\FK Z�SURGXNFML�POHND�Z�]DOHĪQRĞFL�RG�OLF]E\�NUyZ�
Z�ODWDFK�����±����

:\V]F]HJyO�
QLHQLH

*RVSRGDU�
VWZD

/LF]ED�NUyZ
�� �±�� ��±�� ��±�� ��±�� ��±�� V]W����

'RFKRGRZRĞü�]LHPL��SUDF\�ZáDVQHM��GRFKyG�]�W\WXáX�]DU]ąG]DQLD�L�U\]\ND
'RFKRGRZRĞü�

]LHPL�
]á���KD�85

Z\VSHFMDOL�
]RZDQH

���� ���� ���� ���� ���� ���� ����
Z\VRNR�

Z\VSHFMDOL�
]RZDQH

���� ���� ���� ���� ���� ���� ����

'RFKyG�]�UR�
G]LQQHJR�JR�
VSRGDUVWZD�URO�

QHJR�
Z SU]HOLF]HQLX�
QD�):8� �W\V��

]á�

Z\VSHFMDOL�
]RZDQH

�� �� �� �� �� �� ���
Z\VRNR�

Z\VSHFMDOL�
]RZDQH

�� �� �� �� �� �� ���

'RFKyG�]�W\WXáX�
]DU]ąG]DQLD�L�
U\]\ND�W\V��]á��
JRVSRGDUVWZR

*RVSRGDU�
VWZD�Z\VSH�
FMDOL]RZDQH

±�� ±�� ±�� ±� �� �� ���

*RVSRGDU�
VWZD�Z\VR�
NRZ\VSHFMD�
OL]RZDQH

±�� ±�� ±�� ±� �� �� ���

8G]LDá�VXEZHQFML�Z�GRFKRG]LH�
XG]LDá�GRWDFML�
GR�G]LDáDOQRĞFL�
RSHUDF\MQHM�Z�
GRFKRG]LH�]�UR�
G]LQQHJR�JR�
VSRGDUVWZD�URO�

QHJR� ���

Z\VSHFMDOL�
]RZDQH

�� �� �� �� �� �� ��
*RVSRGDU�

VWZD�Z\VRNR�
Z\VSHFMDOL�
]RZDQH

�� �� �� �� �� �� ��

3DU\WHW�GRFKRGX� ���
*RVSRGDUVWZD Z\VSHFMDOL�

]RZDQH
�� �� �� ��� ��� ��� ���

Z\VRNR�
Z\VSHFMDOL�
]RZDQH

�� �� �� ��� ��� ��� ���

ħUyGáR�� RSUDFRZDQLH� ZáDVQH� QD� SRGVWDZLH� 3DUDPHWU\� WHFKQLF]QR� ± HNRQRPLF]QH� ZHGáXJ� JUXS�
JRVSRGDUVWZ�UROQ\FK�XF]HVWQLF]ąF\FK�Z�3ROVNLP�)$'1�Z�ODWDFK�����±�����

3U]HSURZDG]RQD� DQDOL]D� SRND]DáD�� ĪH HIHNW\ZQRĞü� SURGXNF\MQD� L� GRFKR�
GRZD�JRVSRGDUVWZ�POHF]Q\FK�]DOHĪDáD�RG�NRQFHQWUDFML�NUyZ��=DUyZQR�ZVNDĨ�
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QLNL�SURGXNW\ZQRĞFL�MDN�L�GRFKRGRZRĞFL�E\á\�ĞFLĞOH�]ZLą]DQH�]H�VNDOą�SURGXN�
FML�� 'RFKyG� XPRĪOLZLDMąF\� SU]HNURF]HQLH� SDU\WHWRZHM� RSáDW\� SUDF\� ZáDVQHM�
X]\VNDá\�JRVSRGDUVWZD�XWU]\PXMąFH�SRQDG����NUyZ��QDWRPLDVW�GRGDWQL�GRFKyG�
]�]DU]ąG]DQLD��JRVSRGDUVWZD�XWU]\PXMąFH�SRQDG����NUyZ��$E\�X]\VNDü�GRFKyG�
QD� SR]LRPLH� SDU\WHWRZ\P� JRVSRGDUVWZD� ]PXV]RQH� Vą� ZLĊF� GR� SRZLĊNV]DQLD�
VNDOL� SURGXNFML�� 'OD� X]\VNLZDQHJR� GRFKRGX� GXĪH� ]QDF]HQLH�PLDá\� GRWDFMH� GR�
G]LDáDOQRĞFL� RSHUDF\MQHM�� =QDF]HQLH� LFK� E\áR� W\P� ZLĊNV]H�� LP� PQLHMV]D� E\áD�
VNDOD�SURGXNFML�

=DUyZQR� JRVSRGDUVWZD�Z\VSHFMDOL]RZDQH Z� FKRZLH� NUyZ MDN� L�Z\VRNR�
Z\VSHFMDOL]RZDQH�Z�SURGXNFML�POHND�RSLHUDá\�VZą�G]LDáDOQRĞü�JáyZQLH�QD�SUD�
F\� F]áRQNyZ� URG]LQ�� *RVSRGDUVWZD� Z\VRNRZ\VSHFMDOL]RZDQH� E\á\� PQLHMV]H�
REV]DURZR�RUD]�G\VSRQRZDá\�PQLHMV]\P�PDMąWNLHP�QLĪ�JRVSRGDUVWZD�Z\VSH�
FMDOL]RZDQH��FKDUDNWHU\]RZDá\�VLĊ�QDWRPLDVW�ZLĊNV]ą�REVDGą�NUyZ��ZLĊNV]ą�LFK�
Z\GDMQRĞFLą�POHF]Qą�RUD]�X]\VNLZDQą FHQą�POHND�SU]\�VSU]HGDĪ\��3URZDG]Lá\�
WHĪ�EDUG]LHM�LQWHQV\ZQą�SURGXNFMĊ� D�QD�Z\WZRU]HQLH�SURGXNFML�SRQRVLá\�PQLHM�
V]H� NRV]W\�� :� JRVSRGDUVWZDFK� W\FK� E\á\� Z\ĪV]H� ZVNDĨQLNL� SURGXNW\ZQRĞFL�
]LHPL� L� DNW\ZyZ�RUD]� GRFKRGRZRĞFL� ]LHPL��:� JRVSRGDUVWZDFK�Z\VSHFMDOL]R�
ZDQ\FK Z� FKRZLH� NUyZ MDN� L�Z\VRNRZ\VSHFMDOL]RZDQ\FK Z� SURGXNFML�POHND
]EOLĪRQD�QDWRPLDVW�E\áD�Z\GDMQRĞü�SUDF\�PLHU]RQD�ZDUWRĞFLą�SURGXNFML�RJyáHP�
QD� ��$:8�RJyáHP�RUD]� GRFKyG�Z�SU]HOLF]HQLX� QD� RVREĊ� SUDF\� QLHRSáDFRQHM��
3RUyZQ\ZDOQ\�GRFKyG�E\á�Z\QLNLHP�ZLĊNV]HJR�XG]LDáX� VDOGD�GRSáDW� L� SRGDW�
NyZ�Z�GRFKRG]LH�JRVSRGDUVWZ�Z\VSHFMDOL]RZDQ\FK Z�FKRZLH�NUyZ�POHF]Q\FK�

&LHĞOLN� -��� ĩPLMD� -�� �������� .LHUXQNL� ]PLDQ� L� V\WXDFMD� HNRQRPLF]QD� JRVSRGDUVWZ�
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=LĊWDUD� :���������7HQGHQFMH�]PLDQ�Z�SURGXNFML�POHND�Z�3ROVFH��5RF]QLNL�1DXN�5RO�
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