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=DU] G]DQLH� SDPL FL � ZLUWXDOQ � Z� :LQGRZV� 17� Z� QLF]\P� QLH� SU]\SRPLQD� ]DU] G]DQLD�
SDPL FL �ZLUWXDOQ �SRSU]HGQLFK�ZHUVML�:LQGRZV��3RSU]HGQLH�ZHUVMH�V\VWHPX�DGUHVXM �SDPL ü�
]D�SRPRF �SDU\�OLF]E��VHJPHQWX�L�SU]HVXQL FLD��SRGF]DV�JG\�:LQGRZV�17�X \ZD�DGUHVyZ����
ELWRZ\FK�� 1D� WDNLFK� DGUHVDFK� PR QD� áDWZR� Z\NRQ\ZDü� RSHUDFMH� DU\WPHW\F]QH� ±� MHVW� WR�
DGUHVRZDQLH�FL JáH��
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3URJUDP\�Z�:LQGRZV�17�PDM �GRVW S�GR����ELWRZHM�OLQLRZHM�SU]HVWU]HQL�DGUHVRZHM��.D G\�
DGUHV�Z�SDPL FL�MHVW�VáRZHP����ELWRZ\P��3U]HVWU]H �DGUHVRZD�ND GHJR�SURFHVX�G]LDáDM FHJR�
Z�:LQGRZV�17�MHVW�SRG]LHORQD�QD�GZLH�F] FL��]DUH]HUZRZDQ �SU]H]�V\VWHP�RSHUDF\MQ\�RUD]�
GRVW SQ �GOD�DSOLNDFML��$GUHV\�GRVW SQH�GOD�DSOLNDFML�PDM �]JDV]RQ\�QDMZ\ V]\�ELW��F]\OL�V �
PQLHMV]H� QL � �� JLJDEDMW\�� :� F] FL� ]DUH]HUZRZDQHM� ]QDMGXM � VL � ZVSyOQH� GOD� ZV]\VWNLFK�
SURFHVyZ� SURFHGXU\� L� GDQH� V\VWHPX� RSHUDF\MQHJR�� :� QRZV]\FK� V\VWHPDFK� RSHUDF\MQ\FK�
ILUP\�0LFURVRIW��QS��:LQGRZV�17�����(QWHUSULVH�(GLWLRQ��F] ü�]DUH]HUZRZDQD�SU]H]�V\VWHP�
RSHUDF\MQ\�VWDQRZL�MX �W\ONR�MHGQ �F]ZDUW ����ELWRZHM�SU]HVWU]HQL��DGUHVRZHM��
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3DPL ü� MHVW� SRG]LHORQD� QD� VWURQ\� R� UR]PLDU]H� �� NLOREDMWyZ� �QLH� GRW\F]\� WR� :LQGRZV� QD�
$OSKLH�L�LQQ\FK�SODWIRUPDFK��JG]LH�VWURQD�PR H�PLHü�UR]PLDU�QS����NLOREDMWyZ���.D GD�VWURQD�
MHVW� DOER�NDWDORJLHP�VWURQ�� DOER� WDEOLF � VWURQ�� DOER� UDPN �����ELWRZ\�DGUHV�Z�:LQGRZV�17�
VNáDGD� VL � ]� WU]HFK�JUXS�ELWyZ�XPR OLZLDM F\FK�]QDOH]LHQLH� IDNW\F]QHJR�DGUHVX� IL]\F]QHJR��
��� QDMZD QLHMV]\FK� ELWyZ� DGUHVX� X \ZDQ\FK� MHVW� MDNR� LQGHNV� Z� NDWDORJX� VWURQ�� ]� NWyUHJR�
SRELHUDQD�MHVW����ELWRZD�ZDUWR ü��.DWDORJ�VWURQ�MHVW�SU]\SLVDQ\�GR�SURFHVX��:DUWR ü�SREUDQD�
]� NDWDORJX� VáX \� GR� LGHQW\ILNDFML� WDEOLF\� VWURQ��.ROHMQH� ��� ELWyZ� DGUHVX� ]RVWDMH� X \WH� MDNR�
LQGHNV�Z�WDEOLF\�VWURQ��/LF]ED�SREUDQD�]�WDEOLF\�VWURQ�VáX \�GR�LGHQW\ILNDFML�UDPNL��3R]RVWDáH�
��� ELWyZ� VWDQRZL� SU]HVXQL FLH� Z]JO GHP� SRF] WNX� VWURQ\� IL]\F]QHM�� RSLV\ZDQHM� SU]H]�
Z\EUDQ �UDPN ��7áXPDF]HQLH����ELWRZHJR�DGUHVX�ZLUWXDOQHJR�QD�DGUHV�IL]\F]Q\�SU]\SRPLQD�
SU]HFKRG]HQLH� %�GU]HZD� ±� Z\NRQ\ZDQD� MHVW� VWDáD� LOR ü� RGZRáD � GR� SDPL FL�� UyZQD�
Já ERNR FL�GU]HZD��-DN�áDWZR�SROLF]\ü��WDEOLFH�VWURQ�SRWU]HEQH�GR�]DDGUHVRZDQLD�FDá\FK���*%�
SDPL FL� ]DM á\E\� �� 0%� SDPL FL�� GODWHJR� V � RQH� WZRU]RQH� Z� UD]LH� SRWU]HE\�� =QDMGRZDQLH�
DGUHVX� IL]\F]QHJR� VWURQ\� MHVW� ]RSW\PDOL]RZDQH� SU]\� X \FLX� VSU] WRZHJR� EXIRUD� 7/%�
�7UDQVODWLRQ�/RRNDVLGH�%XIIHU���
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3RGF]DV�SURFHVX�WáXPDF]HQLD�DGUHVX�]�WDEOLF\�VWURQ�SRELHUDQD�MHVW����ELWRZD�OLF]ED�±�MHVW�WR�
SROH� RSLVX� VWURQ\�� 3ROH� RSLVX� VWURQ\� ]DZLHUD� QD� SL FLX� QDMZ\ V]\FK� ELWDFK� PDVN � SUDZ�
GRVW SX��$3,�:LQGRZV�GHILQLXMH� WU]\�PR OLZH�ZDUWR FL�GOD� WHM�PDVNL���3$*(B12$&&(66�
R]QDF]D� EUDN� GRVW SX� GR� VWURQ\�� 3$*(B5($'21/<� GRVW S� W\ONR� GR� RGF]\WX�� D�
3$*(B5($':5,7(�GRVW S�L�GR�RGF]\WX�L�GR�]DSLVX��.ROHMQH����ELWyZ�RNUH OD�DGUHV�VWURQ\�
Z� SDPL FL� IL]\F]QHM� ±� ��� ELWyZ� Z\VWDUF]\� GR� ]DDGUHVRZDQLD� GRZROQ\FK� �.%� Z� SDPL FL�
UR]PLDUX� �*%�� -H HOL� VWURQD� MHVW� QD� G\VNX�� RZH� ��� ELWyZ� ]RVWDMH� X \WH� MDNR� DGUHV� VWURQ\�
ZHZQ WU]�SOLNX�Z\PLDQ\��.ROHMQH���ELW\�Z\]QDF]DM �MHGHQ�]����PR OLZ\FK�SOLNyZ�Z\PLDQ\��
NWyU\�RGSRZLDGD�]D�SU]HFKRZ\ZDQLH� WHM�VWURQ\�QD�G\VNX��'DOHM�QDVW SXM �ELW\�VWDQX�VWURQ\��
]DSDORQ\� ELW� WUDQVLWLRQ� R]QDF]D� VWURQ � Z� VWDQLH� SU]HM FLRZ\P�� =DSDORQ\� ELW� GLUW\� R]QDF]D�
VWURQ ��NWyUHM�]DZDUWR ü�]RVWDáD�]PLHQLRQD� L�SRZLQQD�]RVWDü�]DSLVDQD��:á F]RQ\�ELW�SUHVHQW�
LPSOLNXMH� VWURQ � ]QDMGXM F � VL �Z�SDPL FL�� -HVW� W\ONR�SL ü�PR OLZ\FK�]QDF]H �ELWyZ� VWDQX��
SRQLHZD �GOD�VWURQ\�REHFQHM�Z�SDPL FL��SUHVHQW��ELW�WUDQVLWLRQ�QLH�MHVW�EUDQ\�SRG�XZDJ ��D�GOD�
VWURQ�]H�]JDV]RQ\PL�ELWDPL�WUDQVLWLRQ�L�SUHVHQW�ELW�GLUW\�QLH�PD�]QDF]HQLD��
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'OD� UHDOL]DFML� SDPL FL� G]LHORQHM� ZSURZDG]RQR� NROHMQ\� W\S� VWURQ\�� WDN� ]ZDQH� SROH�
SURWRW\SRZH� VWURQ\�ZVSyáG]LHORQHM�� .D GD� VWURQD�ZVSyáG]LHORQD�PD� SU]\SLVDQH� MHGQR� SROH�
SURWRW\SRZH�� 1D�ZV]\VWNLH� SROD� SURWRW\SRZH�Z� V\VWHPLH� SU]H]QDF]RQH� MHVW� �0%� SDPL FL��
SU]\G]LHODQHM�Z�UD]LH�SRWU]HE\��3URFHV��NWyU\�ZVSyáG]LHOL� VWURQ �SDPL FL�]� LQQ\P�SURFHVHP�
PD�Z�RGSRZLHGQLHM�WDEOLF\�VWURQ�ZVND]DQLH�QD�SROH�SURWRW\SRZH��]DPLDVW�QD�]Z\Ná �UDPN �
VWURQ\���
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3URFHV� PHQDG HUD� SDPL FL� NRU]\VWD� ]� ED]\� GDQ\FK� VWURQ�� SU]HFKRZ\ZDQHM� Z� VSHFMDQ\P�
REV]DU]H� SDPL FL� QLHVWURQLFRZDQHM� ±� QLJG\� QD� G\VNX�� ]DZV]H� Z� IL]\F]QHM� SDPL FL�
RSHUDF\MQHM�� %D]D� SU]HFKRZXMH� LQIRUPDFM � R� ZV]\VWNLFK� UDPNDFK� SDPL FL� IL]\F]QHM�� 'DQH�
SRJUXSRZDQH�V �Z���OLVW��SR�MHGQHM�OL FLH�GOD�ND GHJR�PR OLZHJR�VWDQX�VWURQ\��(OHPHQW\�OLVW�
]DZLHUDM � RGQLHVLHQLD� GR� LQIRUPDFML� R� VWURQLH� �F]\OL� GR� WDEOLF\� VWURQ� ZUD]� ]� LQGHNVHP� Z�
WDEOLF\��OXE�GR�SROD�SURWRW\SRZHJR���6WURQ\�SUDZLGáRZH�]QDMGXM �VL �Z�SDPL FL�L�V �Z�X \FLX��
6WURQ\�]PLHQLRQH�V �Z�X \FLX��]QDMGXM �VL �Z�SDPL FL�L�QLH�]RVWDá\�MHV]F]H�]DSLVDQH�QD�G\VN��
(OHPHQW�OLVW\�X SLRQH�WR�UDPNL�]�SU]\SLVDQ �VWURQ �RF]HNXM FD�QD�SU]HM FLH�GR�]ELRUX�ZROQ\FK�
UDPHN�� 6WURQ\�ZROQH� WR� VWURQ\� QLH� SU]\SLVDQH� GR� DGQHJR� SURFHVX�� 6WURQ\�Z\]HURZDQH� V �
JRWRZH�GR�SU]\SLVDQLD�GR�GRZROQHJR�SURFHVX��6WURQ\�XV]NRG]RQH�QLH�E G �X \WH�SU]H]� DGHQ�
SURFHV��


