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,VNUHQR |DKYDOMXMHP PHQWRUX GRF GU VF =ODWNX yXEU
SRPRuUL SULOLNRP LJUDGH RYRJ GLSORPVNRJ UDGD

+YDOD EDFF PHG WHFKQ OLUMDQL %DULALU QD UD]XPLMHYL
NDNR ELK ODNaH L]YuabYDOD VYRMH IDNXOWHWVNH REDYH

9HOLNR KYDOD NROHJLFDPD VD =DYRGD ]D DULWPLMH NRMFE
SRGXSLUDOH VDYMHWRYDOH L RGUDYyLYDOH VPMHQH NDGD

i1DMYLaAH IDKYDOMXMHP PRMRM RELWHORMDNORMPIPH SRWX$HL
RVREQL L SURIHVLRQDOQL UD]JYRM

9HOLNR KYDOD L VYLP PRMLP SULMDWHOMLPD QD UD]XPLMH
NRML VX VWXGHQWVNH GDQH L REDYH]H XpLQLOL QH]DERUL
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,VWUDAMD SRND]XMX NDNR MH YLaH RG VPUWL SRYH]D
YH]DQR ]D L]QHQYPE@XHODIED®X VUPDQD VPUW pHAEUD MH X P
.DNR EL VH SUHYHQLUDOD $ RWHONIERYERL RAUD®IQDL VIPHIGR Y L W
PHGLFLQVNRJ RVREOMD EROHVQLND L 8LUH MDYQRVWL R S

8 RYRP UDGX SRVHEQD MH SRJRUQRVW SRVYHUHQD VOXpDM
VSRUWDSDHWNRP JQLR \DW MKE HQ M DV XD 8 MG QDY ¥ BUAGID G Q H
VUPDQH VPUWBRMRUHEQRIMH RVLIXUDWL NYDOLWHWQH L ¢
VSRUWDAD NRML VH EDYH SURIHV& BBV 6 RF ILMH GLX ® D WH Y I9Q
VUPDQH VPUWL MHIWLQLMD MGILRY K PMOHNR YGLHIIRE SLUG B WIRGQ®
PHGPMDNVR]QH WHUDSLMH

OHGLFLQVND VHVWUD LPD YDaQX XORJX X SUYRP NRQWDNW
LSUHFL]QD DQDPQH]D X] HGXNDFLMX EROHVQLND

.OMXpQH WDMIPIDIGQD VUPDQD VPUW SUHYHQFLMD OLMHpPHC
VSRUWDAL
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7KH UHVHDUFK VKRZV WKDW PRUH WKDQ Rl GHDWKYV U
FROQQHFWHG WR VX@EGHQGPUUGHQFHDRUWX®WGHQ FDUGLDF DU
WKDQ LQ)RRPHQPHYHQWLRQ RI WKH VXG@HQNFI B CARGGXEWHUY
HGXFDWLRQV RI PHG DRBE WRND SIX EO@OMWLHQWYV

7KH IRFXV Rl WKLV SDSHU ZHUH WKH FDVHV RI WKH VXGGHC
DWKOHWHV LWK WKH S UW®RUHDWP REGGICONCEMRYOFALH W R G Q F L
RI WKH VXGGHQ FDUGLDF DUUHV\§UR) HFKY \DACQBH®Y H\W LU G X FH
WR FRQGXFW UHJXODU RIRIW WMKYHG BREAVDLAR @ PIP D, @G UHFU
SUHYHQWLRQ DQG WUHDWPHQW RI WKH VXGGHQ FDUGLD
GHILEULD FIKWRBHU DQG PRUH HIILFLHQW WKDQ WKH DSSOL

i1XukBaYyY DQ LPSRUWDQW UROH LQ WKHHYWWD\W OHR/EWOF \V (Z IDV
GLDJQRYG WG RISDWLRQ@ WV

.H\ 'RUGMKGGHILPFPWUUHVWWISHBBYWMPHOYMROQFDUGLRYDVFXODL
DWKOHWHYV
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1. uvOoD

,]QHQDGQD VU/SBED QYMSWHGYLYHQ L] EURNMEEGLERQDNDR N
SUDYQLP SRVOMB SVRDARIE) BUL MHAHQLK SUREWRE RKY INDIU G L
YLAH RG XNXSQRJ EURMD VYLK VUPDQLK VPUWL

1IDMpH&UH MH X]URR RMIMQD WPHR VA NA@RL WVIHWADYOMD X ER
NRURQDUQRP ERHDMYWQRWUEDMHRIWIELURYHQRP VUPDQRP Jl
DOL VH PRAH MDYLWL X EROHVQLND VD VW UBRNOHVIDR LIREQ\DN
NDQDOMXPRJIJX SUHWKRGLWL VLPSWRPL DO LEMNH SQBMKHRG®
JODNRYD 6 REJLURP QDMILWINEMDDRIEN SDOHLGBIWHNFLMD X
EROHVQLND WH SULPMHQDBDIWDISRIHEDN SUHDIORMLIBHMBE QR V'
YHOLNLP L XEU]DQLP UD]YRMHP DBIQRHDAFHNKNY VHNOHH NQVGDRM 1A U R K
SRVHEQLK HOHNNWRGYMRYPHKUOVD MANRRGDH. | LREPURLOXKDIWIR X DH 1L N DV Q X
VHNXQGDUQX SDHRWH®RNLQWDX |6GDUD R Y RINDD UIDEIHE UR N D ]

JODQVWYHQRWRNOLLGV K WOIDVBXQLSUHYHQF L MH 6D X/ FEDX@M H Q RINDWLLQ |

8 SUYRP GLMHWQXDJDGDLQHFLMD HSLGHPLRORJAADDV PHKD
SRVHEQLP QD JEBRG/MIRPHYPGE N 3®U X JIRG KR YIAMPRGH SUHYHQF
L OLM BedHRMID NOLQLDANDDLYSDWLXY BGQWIPDQMH GNMHPINMRENQL
IDUP DN RVOHRENSELPD K PRW VXBXYLPMRFXK WHKQRORJILMD XPDC
YLVRNRULJLPQLK VNXSLQD EROHVQLND

&LOM RY RIMYDEREDND]VDPDQMPMO @RHIBRGL]DQMH VYLMHVWL
JERJ NRMLK GR QMH GROD]L66RB&RHLSQ B paEgQ DOMNDR SIKL MK S O |
RYRP UDGX PRJX SRVOXALWL NDR RVIDNF [E IR ¥ WHA& QIRWDHDD QY R
VPUWQRVW SRWHQFLMDQISED NKHEDRERYVEDREOHPHRGNR J
PHGLFLQVNRJMHQD pSWIHWNRP BH W R B@R V. G IPMEQILKD R VR H L
QDSUHGXMH L XMPJRBBMHYODMRG PMHRIDQDSMBWHNDIWSURL]O
HGXNDFLMD &LUH DMDWI RWOR YR LKU M ¥R W DR CODMD HH@MEDD Y
D X W R P DVD\DMLKN LLKO W RULED) XQXWDU PUHAH M D Y\QPROI@M L@®WD Y
VPUWQRVW



2. ,=1(1%$'1% 65y$1$ 6057

2.1. '"HILQLFLMD

SSMH SULURGQD VPUW ]JERJ QHRpPHERY VUR D G RIFRKNLORINDNADLM
XQXWDU MHGQRJ VDWD RG SRpPHWND VLPSWRPD %ROHVW VI
L QDpLQ VPUWL QHRpPHNLYDQL

-HGQD RG JODYQL,KAORODIYDMNYWRHMEHVOMNOQ B 6QWBHR P B ND YD BRIV V \
VYMHGRND AVDPR X RNR GI¥WMHGWRYRGLQBRVOXREIHPD S
NDBEDVNXJDBRARVWL VPUWL"

,] JRUQMH GHILQLFLMH SURL]JOD]J]H L VOMHGHUL ]DNOMXpFL

1. -HGQD RG JODYQLSS NRMGDWWXHSDYWHNPUWL QHRpPpHNLYD
2. '"RIJDYDM XVOLMHG NRMHJ QDVWXSD VPUW QH QDVWXSD

,66 GHIDQDUWMDM QDpLQ SRGUD]XULHRDYIN BMRUWK JEXRSORHE/MH.OWKU
NRURQDUQH NRMD MH SULPDUQDNRREMREYRBARYWIXYILORBGSR
GHILQLUDQMD VPURRWUYDRBMRYMHQGRSIBYDMD NRML X]JURNXMH
QD MPH®®WG SRMDYH SUYLK VLPSWRPD

QULMHPH L QXD/BISQVXPQMRPHNLYDQL NUDWNR 1] QUMHEMNR Y |
VH ULMHp AVUpPDQD:® X GHILQLFLML GRGDMH SULPDUQR ]DV
RJUDQLpPLOL QD BROHVWRAHUMDYLWL X VY DPNG RIEKHRIFYINX S L
WH SRVHEQR VSRUWD&H

=ERJ WRJD MH YDAQRVSODRRUMSFOQUMQFUMDNQREILE\R-O BUQ Y RDG
SURYHOH GLMDJQRWRWHBENID SXHWHIDIIE MEWVRD R HHYIR MS R p H W (
PHWRG GLMDJQRVW NRWRM HPRI G X B FHROMY QLYRW SDV



22. ESLGHPLRORJLMD

SUHPD SURFOMPIRIG REOQBMHGLQMHQLP $PHUKPNBMNRUADYDPD
OMXBGQRVQR RNFD GDEVWHEGX EHOULVFRWVNRM WDM EURM L]JQRV
JRGLAYWBINRID VDWPWRH MEIGQD RVRED

6WDWLVWISRWN.DPRMBED MNIDNR VX DRGRISIILRM WBRRFELX C6BF LML NDUC
EROHVWHYX QMLPD YRGHUD MHGRRURQVIWLR DREGRQIBDVYW & IUFPW
XJURN NRQJHQLWDOQH PDOIRUPDFLMH

SRVOMHGQMLK WMIMHG M XIHVMDLEDA R YHOFQ RE6DXV S R U VD Y KD
MIQR F O X{SITRO. VSRUWDaAD JRELGKHEBYMIDID MH X PXAaNDUDFD

AHQIX \DSRQOWM A BEX (DPRMREMHWBRaDUNDAD

221.8J]URIFIUILOQL PpLPEHQLFL

8UD]YLMHQLP JHPOMDP D-DRIGWHWWIDY R [PHYV WHD PIRMWX SEBM H Q R & {
VUFD L SRVOMHGLFDPD |MEDWNWDQRMHRNRMEDVX SURYHOL 0
NRMRM MH DQDOL]JLUDQ UL]JLN X U BNDXIMXL © [5 R 8 M®BIISH MV X
D NRURQPRQBVW VUFD REXKYDUD DNXWGULEOMBARLpPQX
NDUGLRPLRSDWLMH KLSNIOWURRMIWNDL %]LOROFW D ¥ DNDWIXD D U
XSDOQH EROHVWL VUFD LQILOWUDFLMD PLRNDUGWL UWLMHW
VWUXNWXUQR QRUPDOQR VUFH X PDQMH RG EROHVQLND

=ERJ R YIDQ\NPLKE HSQUALWRG H R E R OQ. R WYADWY M®NIR] RIGFUH G IMMHWU P R G H
VEELOR NRMD L QW WWHHEQPE RBYMRWS R B @ D B IMNHKPNADU HEBD
SULPLMHQLWL SRMHGLQDFED NRWILMIHR-P G/REEHY K H\WEIL Q |
RWNULR MHG R RNBHR M AR3G. RIBIGA L

2JUD Q LXSHIDHDY L yIDQ MX) HEER]QDYDQMH SUD YSHR VG MGBHSPNER O R & N
SRYH]DVBRAXWLP X]JURFLPD NDR BWGLRR F X ROWEBDHMEB YV DG UWILDX N W
SRUHPH IMWMIDPTHIRH W VN L @PBKONQH FPQ PP



(SLGHPR&NL SXR&SPHBPDH QDVOMHRGELA HRIRWMADOQWRAUX NDR &
VLQGURP SURGXOMHQRJ 47 LQWHUIYMD DD KIL\WW R B WHUQRD L MV GL
GHVQH NOLMHWNH %UXJDBUDPOWLQQ THRRVU ILNCARSDWVND IL

Slika 1: Rizik od IS X RSURM SRSXODFLML X RGQRVX QD GRE L E
, JQHQDGQD VvUpDQD VPUW =DJUHE

1D VOLSFULND]DQ MHDUXIRXNXLR@QR&BWL R GREL VSROX L SULVX"
ME&D MH ULIDNX RGuB&®M SRSXODFLML L]JPHYyX .1 L

IDMYHUL,6®URMDWOMD VH X GREL L]PHYVX L SBRELQDD ND
LQFLGH@®EUIMIDUQH EROHVWL VUFD DOL L GUEWIXUER®H \PWL
LQFLGHQBL3FY HBBDYD SD ]D PXaANRUFRVA GREL RYXD6C-RGLQX
UPODEIROHYQGMMHLREUQXWR SURSRUFLRQDGD QVRSDIRAX & QH |
SRYHUDQMHP X PIDGWH]BREXODFLMH X SXEHUWHWXX RG RQF
SRSXODFLMH PODYyH RGUDVOH GREL



2EUQXWR MH SURSRUFLRQD-®RO SREORW XBhH\REWRERY & R J D6
UD]OLpLWLP HSLGHPLRORANLP L NOLQLPpNLP NDWHJRULMDP

SpHVWD RV RS, BBM SRSXODFLML L UD]JOLpLWLP UL]JLpPQLP VN:

Slika 8pHVWDORVW ,66 X RSURM SRSXODFLML L UD]
, JQHQDGQD VEpDQBEVPUW

,66 MH QDMpHA&UHLEDBRMREFDBMMHYH MH X]DRINRNYBRQDMRP
HOHNWURPHXID/RIFLIMDFLMR P

SJURHOHNWURRHKWRFELMIHLMH PRIJX ELWL UXSWXUD VUFD LC
WDPSR®WBGIDN D U GOL NWIRWH W N R



) IEWDLFANVALL MMHRENL SUHWKRGLWL QHS RAHRRMUIDWNDK L 8 D USSRLWW R
EROHVQLND NRML VX PEBNERGCHMHORVIWMRMDUNNRUHODFLMD
HNVW U D V& 8DWHRHG LN BAAD BP0 H V Q L M IM N N L /IRYAR PO MNNHOYL M HW N H

YyHVWIN,6DRR&H ERWSEOHWQL DW UL RERIQMHIIDN M@ VSR WELOHREND D
HOHNWURWWEPWODBLMBQMD XS XiXMXDYXBRCHINKQX pHDVW XORY
VUPDQLP EIDNRRNRPPDMX XJUDYHQ HOHNWURVWLPXODWRU VU

3UHPD GRVDGD&QMOP WEIR JRHKWWRPEYPEBE LMD OLJQL SRUHPH
YHQWULNXXVERO HM@KNIRIFIR @MYWD L NDUGLRP%ROBWQMBPLP L
V UDQLMRP NRURDOWU QRW DAVRFOHMHR V U F D- DRP® N XXRB-RILR WL ] L N
SRSXODFLML NRMLE@DMIVMX VB P X AWDOUFOWD [63HQD X RGQR)
SRVWRMHUX NRURQDUQXBPRPIHYW SULND]DQD MH QD

OXaANDUFL LPDMX YD XVER HAHWVDRJIFOMWREMDV QLWL ELRORANRI
L PDQMRP VNUOHPGRDWRP ALYRWX &WR p&RE B YIQNRNRRMHND Y
GRSULQRVH UD]YRMX N D U 6&/RiyHAUNIX OIDRHQAMD BER OB VWHLI R X

RPMHU L]QRWIX HGXNDFLMD VYDNDNR SSHIGYMDHRWER D &D Q
X NRMLK SRVWRML UL]JLN QX&QRS5BPGIHAIDY B QWRHVQS XWID B L |
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Slika S8pHVWDDRVRXZEBDUDFD L 8HQD X RG Q RRX RQDWREK VER O}
VUFD ,]JYRU 3HWUDpP ' ,]JQHQDGQD VUpDQD VPUW =DJUHE



.OLQLpPNL QDSRUL NRML VH XODA&X NDR\W NLLLVE DN DB RYR BI
RWHADQL VX XpDXVRVIDIGRRA 68 BKEHD FMWMRLID XVSRUHGED UL]JLpQL
SRSXODFLMRP SURMRMXURSUMHPPRXDEQNMR SRND]DWHOML UL]
SUHGLNWLMEBQRF NRMRM YHULQD EROH YV Q LONMA VYSRNDL D W/
X RGUHVHQRMPRGM B0 X RQR HA HEVMDHPDW X RGUHJIHQNIBRND]

S8QDWRpPp EURMQLP D¥MODMAMNDRMWEBRORPROMQR D QDAH PF
SUHGYLYDQMD L SUHYH@RLIMHQQHSRWXHED ]DPRYNGRDNEHQMHP
WILND

3UHGXYMHW ]D S R6GEXDQMXNERISMNRNMLK GROD]L GR RAWHUH
IXQNFLMHERUMRIP MH X SUHSRLOEWMRQMB MDAQPRLKR]QDYD
SDWRJDOMPMDILELRYDER®BDWQLHKDMYHUX YULMHGQRVW X ¢
SUDYLO Q@R XPHMBIMHRY RELWR RYWEPIKELFLQVNLK VHVWDUD

1DNRQ WHPHOMLWR X]HWH DQDPQH]H G DD MQ MDD G QM DSIDHRM
RVWDOH GHMDHEXE B UGN RRFIBUG/MMN W U R N D X G WRIID B NEHWD F D
RSWHUHUR@MDRULUDQNRQLERQMIEYIBNRIHN W UR N DURSQ W HWIDP D

ODERUDWRUBVDMVMNLQYD]LYQD NDUGLRORAND GLMDJQRVWLND



23. 3DWRJHQH]D

%H] REQDUDD QLMH G LWIDXEERY MALW L DINGRXV M @ BPU Q. 1Q MR h MNIPY
JQHQDGQL RQGD -MRERIUIPKRRRQBHMHPR SR MDVQR RSLVDQLP

SUWCHQD]LY D RPODRO®QWRP IDJRP 8 QMRM VH MDYOMDMX QHVSH
SDIWPH EMO X SUVLPD GKXDE PPYoW RBILLPRIJX MDYOMDWL GDQL
PMHVHFLPEBDSULMH

'UXJID]D R]QDpDYSDWRMWERO R &N RID B RAMAR HID I8 B I H P i MIDM L C
VUPDQRPIWMMWRB HSLORJOVQpPML \NBLYRVOR MKW ¥ SD UJLQMRLIMEH H
KLSRWHQ]LMH ERGXKH SUWLPDDRDVNED QR MLVRRIMMH&EDYD J
HIHNWLYQH VLVWHPVNH FLUNXODFLMH NUYL SUDUHQ QDJOL

VUHPHQVNL LQWHUYDO L]PHYyX VUpDQRJ ]JDVWRMD L ELROR!
ID]JRP-M6H Y D U L MIDEQ® B R \VWINBHISH. R S X OP@ IQFODBQMMIBHH Q L P
SURYRYyHQMHP RYRJD SRVWXSND PR&H GRiUL SR ®DJHRADND
SUHNLQXWRIRP ,66

,JUHYHU]JLELOQL SUHVWDQDN VY LEUHGZFRIRCDWENK)YNFDMD R
LVWUBXLBDRYHGHQRP X XHO ERRM \QEESRBDMW WHNWXUQR XUH
VUFHE0 QLVXSELWXKMWGMKREURGURP DQOLQWENMOD ]SULVXWQL pLP
UINDD UD]Y-PM ,66

=ERJ WRW HED SWRRDPWHWWWUL YUHPHQVNL RGLMHOMHQH ID
UL]LPQLP pLPEHQLSSLP DDJDBY VERG@RE W NRPRUERBY WHD\WQH V
UD]MRMB6DPRIX ELWLXEROWVRIQM MH PRUDMX KHWLMGRGIDYRQHMN
VDPR SUHWSRVWDYND ]D SRVWRMDQMH WDNYH EROHVWL

*UDILpNL SULNDBIUIDND]P6@H VX QD VOLFL



Slika4 )D]H L]JQHQDGQH VUpPDQH VPUWL ,]YRUW+X GHUH
6YHXpPLOLAWH X =DJUHEX OHGLFLQVNL IDNXOWI

.DNR VH PRaH YLGMHMDQLO WIDE BIFR W B GERR NORAGDHO BRIV MWWRKNRIG D

QHNROLNR QDpLQD QD NRML WR PR&HPR SUHYHQLUDWL
VWDQRYQLAWYD

'UXJL GRGDWQR YDaD @R \SHBEAW B MWD B RIBYDNIMLKN b R Q L K

GHILEULODWRUD QREMOYRXEQD PEMHAKDDOD NR¥YHELNL EURN
EL VH X XVOXWDMEH REROMHORP PRJOD SUXALWL DGHNYDWC
HGXFLUDQRVW ]JERJ pHJID66RP®RIUD BMAV IV WLHGD/QVIR® SULRUL\
EROHVWL L VPDQMHQMD SRWHQFLMDOQR IDWDOQLK LVKRGL



2.4. 1]QHQD GHR®DVWHGBWHFH

241. _ QFLGHQFLMD

SUHBRVDGDAQMLP LYDN M&LYDQMDPIQRI PRUWDOLWHWD X S
VWDULMRM RG MHGQH JRG L QH \AYLLYIR MR G Y MEGH RIEDE BIPLE Bl H G

EROHVENMNH QDXMYRQREGQXNFLMH QLMK BUW BPEDRBEMHPpMRM GRI
PR4H VPDWUDWL UHODWLSDRRVHLOMWNNRPLGRINIHERFAMD X
LVWUDALYDQMLPD SURFMHQMXMHRGDRQD GR . QD RVRE

,VWUDALYDQMH NRMH MH SURYHGHQR L]JPHYyX L JR(
SRSXODFLML RG PLOLMXRGG®B WVWER GREBLRER WIL@MWHQFLMD

RVRERGLQD ,VWR MH LVWUDALYDQMH SRND]DOR NDNR
VLPSWRPH GRN REROMHOLK QLM@BEDPDOR VLPSWRPH SUL

242. (WLRORJLMD

8] UM, 66DX G MRIEXKYBULLMRYHQH VUPDQH JUHAENH NRMH XNO
JUHENH L QHRSHUERDBWWARNRVYROMW QLK DUWHULMD EROH
VUPDQHWPEMXIH %ROHRAMP R G BSRB MHKDRIGLRYDVNXODUQRJ
YHULILFHKRRDPGNRPBUDPUHIOHGRPGXNFLMRP NRMD VH REDY
OHYXWLP X]URN SR DD D B IGVQR RS RIMYID R RV D Y XR D RIKD

O VWUXBWERYDRHP WHX RMWERD VX SRSFONEGL PR O RIBINRY D
LOL |DEUDQ®FIQLK VXSVWD

$QDOL]JLUDMEG6R X]GRNHAH |DSDAHOQP WLHiSRPODYRY®6LVWH RE
PHJD VH LVWLpPpH XORJD JHQHWLNH X GLMDJQRVWLpPNRM HYL
MYD&QD RSVHKREDLW HDORPFEER|OH WQINMED VH XWYUGLR QDVOMH(
SULVXVWYR VBBWIL X RELHMERWL
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+HUHJD LK X VYRP UDGX QDYRGL QD VOMHGHURM VOLFL

Slika5 (WLRORJLMD ,66 X GMHRHQDPGEID YHUBEQD VPU
6YHXpLOLAWH X =DJUHEX OHGLFLQVNL IDNXOWHW

ORAH VH YLGMHWL XGLR -BRX HGGM Qb MERAE UGRMEL | BHEWURV SHN
LVWUDALYDQMH®W NRRMO XIHBRERIOWREL GR JRGLQD

SBUHPD GUXJRPH L]YRUX WLMHNRP &aH]# M\ HK ILH VHRENDPYGOH!

XGMHFH V NRQJHQLWDOQRP VUPDQRP JUHANRP NRMXOMH X]
GMHFH V QHR3HQWQRP YRPHRRUR P

11



1IDSUHWNRP SHGLMIVRULMMNE NEIRURSILXRINHIQURY WVIH MAILMHpPH QM |
L]YRHPQBH U D BLRWDH @ D p SPMVE REL] EDX RGD Y6BRP YH]XMH X] G
RSHULUDQRP VUpPDQRP JUHANRP

SSVH MDYOMD X GMHFH VDRIMMDDPREHA V.WPRHRK QH YHC
DULWPLMH VX ]DEERMHWERSBIXYLUDQRP DRUWDOQRP VWHQF
SRYHUDQGPMDIQGA RO L p N LRPMWNIDCLNVR-PW X! 1O LEMABISR\Y 1D R ) R PV D H DU/
DRUWDOQH YDOYXOH

OHKDQLJ@EPXNOMXpXMH DULWPLMXPL¥MHURMDMEUD QBRI LIOLK
HPEROLMX L DNXWQR VUpDGRHDWPLWH QMH X. MW QUWDYYRIMIQ D Q
UMHEADYDQMD NRDUNWDFLMH DRUWH 1DMpH&aUL U R]L VX
MDND KL SO IMMUGRL MM DV N H

12



25. ,]JQHQDGQD VUWP\ISRU WPEW

PRUHPH{GDM VUPDQRFPRAW FED \XLVLE)RUD WEEROREIDM WL IDWDO QL

3RVOMHGQMLK VH JRGLQD QDURpLYHO XNS URDISRIUR QNDIDNAR FE
LVSLWLYDQMD X NOIXQPLQNRPMR N B H GLIRNGR FIDVUGI RRNIN-EALHMGBRH
VUPDQRJ ULWPD V SRVHEQLP QDJODVNRP QD ROBIARMMHP R
UDQR SUHSR]QPIR ZMROBKRWEOINRIEIM VX WR pHVWR SUHPRQL
,66D

AULWPYXBRUWDA &D

SRMD6YeDWLMHNRP RSWHNXYER QW D3DMEHIRMRIS)QRMOLIMND G VH
GRIREL] ISR RUQRDW/RRGR G L BIRKYRENNVDLWESROQWIDMHKQLND

aAWR MH L SRRMHMRQEGNRMNRWHDIXOLUDMX PRIXUQRVW L QDpPLQ
WRJD VH>X©OVBWBWWHED NODYVISIVEK UDNX XV BB QIRMIREGE N H

%HQLJQHS QW CSYUHVI D M K | b W/BLEDHNQ L XY MHW BR BIQMOM XM X QDNRQ
WUHQLUDQMD L RQHSWRSKY B @R & U FEEWMHEAR B HIQWB IR MH M
X PPOBMREL 2QR &WR MH DS R\WRHBEDHRN YIWXQFE6SDWRORAENH VX
QHVSRDMSRNMP DNWLYQRVWLPD

SDWROR&NH DULWPLMH VX QGGRS\UH S MWD H CHR SRV ® M HLGOLLF [
DULWPISRUMRHUDMD 8 RYX VNXSLQX VSDGDMX L DULWPLN
SRVOMHGLFH QD NDUGQRPBRVXNXODDLMDX EXYWNMHNQMH VSRUWE
EWGWNDUGLMH LYHAWDKENRMDEOMBN\DR XWB RUXWWRNILRDQMH S|
XWUNH PRAMDRUPOR

'UXJD NDWHJRULMD SR aLYRW REPGQIRP B UINDRPEMWR FRASUIH

VLQNRSD VUpPDQL DUHVW LOL L]QHQDGQD VPUW SRYH]DQD
JODYQLK XJURND WDNYRJ LVKRGD NDNR LK QDYRGL 06' SUL
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Slika

8]JURFL QDJOH VPUWL X-P3UD®XH YISRYUWBEDDIRRVWLNX L WH

14



8pHVWDORVW REDPSRUW DaALDLWPLMD

2G GR JRGLQH SURYHGHQR MH LQGRYIHPHIO M D WNUPP Q R
X PODGD VSRUWDAD NRML VX VH SUHWKRGQR NYDOLILF
VSRUWVNLP DNWLYQRWWMPREDMBHRELYDQMM SAHRWRNROX QI
LQYDK.BQHWUDJD

,VWUDALYDQMH MH XNOMXpLYDOR PXaNDUFD L aHQD
SUDUWGIMMBUDMDOR RG GR PMHVHFL 6YL VX VSRUWDAL 1
XJURADYDOH QMLKRYH.VSRUWVNH NDULMHUH

Slika7 8pHVWDORVW ,66 L VUpDQRJ DUHVWD NRG - DNWL
, JQHQDGQD VUpDQD VPUW $O0ID =DJUHE

2G DQDOL]LUVO QRSREWRIMID § D v ODVXW DR WSHRR WV NH DNWLYQR\
X VSRUWDAD VUpPDQL DXGRNMW VRY UALRR VW DAEYUIRAM X © M EHL
UHDQLPDFLMYV NRPHBRIYRUNVIDMD VX XRDODQR®IHGE BMNHUWH VW Q



WLMHNRP QDWMHFD QWDRULYQ L VWEIHIE FB\DULQMBDRUMD D aWR L]Q
DQRDOL]JLUDQRJ X]JRUND

Slika8 6UpDQH DEQRUPDOQRVWL L QMLKRY- ROBAD UK KD hBE
VPUW $0ID =DJUHE

1D JRUQMRM VOLFL SULND]DQH VX GLMDYSQRVW DRDUYD @K MV
8 WRP LVSLWLYDQMX VXGMHORYSORWIREL PXEARGUED L6U [
ERO MW MDJQRX W L\FSDWMD & DLXD MBDMPRIGE AN LK DIURPLSND E
PLWUDOQRYLI@®UWN R DS U H:HRNOB PILW D:BWNG R Y VL QEBWIRPP RJH QD
NDUGLRPLRSDWLMD GHVQH NOLMHWNH

TLMHEBBUHQMD EROHVQLNDQGR BDLUYLDXORRE RIEAHW B U DB HAMIXU D y |
NDUGLRYHUOBWREGHEREHIKXQLYDMHIPG MHUHNYH@OWEEBVREQLKL

16



SXWHYD 7UL VX VSRUWD 34D RAG YIMHOL |,I6BDJERJI X IRYUNNDH Q M L
]JDEUDQL

2YR LVWUDALYDQMH SRISIPIGIR IMRH) N & § R IDMESLYWRUX LPDWL
NRMH VX SRND]DWHOM LOL SRVOMHGLFD RUJDQVNH EROH)
GLMDJQRVWLEEBDQMRJID MH QX&QR SURYRGLWL LQYD]LYQ!
SUHWUDJH NRMH RPRJXiDMD N YROWSHROINVEDNM/IEY QR PAMWLDP D

RWNULYDQMH RQH NRRVESIUMHE DV SFOUL\GHD AIRRE REFMHQHV PRI X U Q F
VXGMHORYDQMD X ]JDKWMHYQLP QDWMHFDWHOMVNLP VSRU

SRVWRMHL VIOXNBMHYVH QLWL QDNRQ LVFUSQH NOLQLpPNH F
VWURKNBNROHVWL VUFD SD VH NRG WDNYQLKV Y U KBOVRYD QL

SRUHPHUDMLPD JGMH WUHED SULPLMHQLWL JHQVNX DQDOL’

—ERJ WRJIJDUMKQVNLK VSRUW CEADHYRWBQUK DO UKD B EWRL M X
EL VH QD YULMHPH SURQDA&AOL W]Y QHNRPSDWLELOQL UL]JLF

SHYHOFLMD LIOHODXGMBHR VW IPEBOQ HX VEPHISNKIEOLFL + 1

+UYDWVNL ROLPSLMVNL RGERU X VYRP 3RVWXSQLNX R ](
ROLPSLMVNLK NDQGLGDWD SURSLVXMH

AGUDYVWYHQD ]DAWLWPMWIRU VWDEADL W E XK YOIMSUHYHQMD 11
]JGUDYOMD WH VRFLROQRRIX RODQRVKWDYOMDSRUWVNX DNWLY!
QMLKRYR XVIEWHODYRPIMHDODMH VSRUWX L VSRUWD VSRUWD:

=GUDHOW ]JDAWLWD WUMHBERHIIMG RQRIGHWRYDQMX YLVRNRJ
IXQNFLRQDOQLK PRWBBVREIQRVUWUDGH KSVLKLpNRP L VRF
SUHYHQFLML R]OMHBBRY BEROMHRNMRLP IDNWRULBDQISRUW
X] SUDYLOQR SRNEIQMMHDQMH RSWHUHIHQMD SULPMHUHQFR
PRIXUQRVWLPD

SUHPD OLWHUDWXUL NRQWUROQL VLVWHPDWVNL SUHJOHG ¢
17



ILMHPQLPNL SUHJOHG

D2SuL SRGDFL L DQDPQHVWLPNL SRGDFL

E.OLQLpNL SUHJOHG SR VXVWDYLPD

F3VLKRORGNBERMMEWSR U/ DAH BRRUVWBMXIKK LQGLYLGXD
VSRUWRYD

GSQWURSRPHWULMD

/I DERUDWRULMVNH SUHWUDJH

6( ..6 *8. XUHD NUHDWLQLQ $67 $/7 **7 ELOLUXEL
NUHDWLQ NLQD]D . &D 0J 1D )HD 8,%& 7,%& SUHJOH

(OHNWURNDUGLRJUDP X PLURYDQMX L RSWHUHUHQMX pXpQ

6SLURPHWULMX

'RNVH URIHVKRQRDRDBEY O M D MXL K HMUIGMBIEGEHIOHGL VSRUW
UHNUHDWLYQLP VSRUWRYLPD QLVX pHVWL L HYHQWXDORQI
PMHUHQMH SXOVD L NUYQRJD WODND

7TUBEDSVROXWQ@R MHEMHN EH] SUHWKRGQRJ SUHJOHGD RYMF
VH GR]YROMDYD VXGMHORYDQMH X VSRUWVNLP DNWLYQRVYV
SUHJOHGH LJUDpD DPDWHUD NRML XNOMXpXMX NDUGLRORA

$NR VH SURQDYH QDOD] NRML SREXWPNDHVVRBYNRR H Q'lUW R Rt
SDOSLWDFLMH GLVSQHMH EROL X SUVLPD L VOLpPQR WDG
HOHNWURNDUGLRJUD (IHWX R ”FAHAAN WLOMRYESD HYSX HE Q/KGI F\L WDED L V W
NDUGLRORJD
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yODQDN =DNRQD R VSRUWX RGUHYyXMHSBVRER¥YW SRBRRH
XWYUyXMH RYODSMAHMID OLYW PV ESRUWVNH PHGLFLQH RGQRYV
VSRUWD /LVWX RYOD&GWHQLK OLMHpPQLND XWYUyYyXMH PLQL
VXJODVQRVW.PLQLVWUD

'RGDWQL SUREOHP S UGG \6W DYUOHVDX WIQRVI @ B LEFFDY W R M LX PNHRGML 1
EL QD DGHNYDWDQ QDpLQ ELOD RVLIXUDQD VXUDGQMD VSt
VSHFLMDOL]DFLMD NDUGLRORJD L RVWDOLK VWUXpQMDND
SURIHVLRQDOQLK VSRUWDED L DGHNYDWQH SULSUHPH QD
SUREOHPDWLpPQLK VLWXDFLMD NRMH EL PRJOH XWMHFDW
SURIHVLRQDOQLK WDNR L UHNUHDWLYQLK VSRUWDA&D

19



3. /,-(y(1-( ,=1(1%$'1( 65y%$1( 6057,

3.1. .DUGLRSXOPRQDOQD UHDQLPDFLMD

ILMHPHQDHMHKBBLMHYD KLWQX SULPMHQX WRMH®IDR SREOR R
UHDQDADHFIMDOMXpQD X OLMHpPHQMX

2VLIXUDYDQMH FLUNXODFLMH NUYL ERJDWH NLVLNRP L S
SULPMHQH RYLK PMHUD VYH GR WUDQYB R OW B HHpRHMHMQ 1 @ Bi H
QDVWDYLWL GDOMQMH PMHUH LQWHQ]JLYQRJ OLMHpPHQMD

OMHUH UHDQLPDFLMH X SUDYLOX |]DSRpLOMH3IRWYIMHRY R BVDHNK
SR]YDWL KLWQX PHGLFLQVNX SRPRU MHU MH X] SUDYLOQR

]JDSRpHWL VWUXpQR OLMHpHQMH

$NR RVRED QH GL&4H L QHPD SXOVD WUHED ]DSRpHWL PDVEL
GLVDQMD SR PRIXUQRVWL SULPLMHQLWL DXWRPDWVNL YDC

20



3.2. '"HILEULODFLMD

ILMHPHQMH NDOEWMOGMEHMBULWPLMH NRMD XJURNXMH ,66 XN
HOHNWULpPQR IMFHRNDHSUHMR RWNRAED GR VUFD 2YDM SRVWX¢
DNRXWBMHEDQ WUHQXWQR |DXVWDYOMD VUFH L NDRWLpQL
QRUPQ/@pDQL ULWDP

'"HILEULODWRUL VX SURJUDPLUDQILMGDVSBHIRHOBOIKNIWBUpQ
NDGD MH W\RDRW N H DWW RBDWWRNIL pHVWR VX GRVIWGMHK L QD

VH LQDpH RNXSOMD YHOLNL EURM OMXGL

3.21. 8 KLWQRP EROQLPNRP SULMDPX

IDNBR O XVRNIBAR@QQLPpNL SULMDP PHGLFLQVNR RVREOMH SULP
EROHVQLND SUHSR]QDYDQMHP L OLMHPpHQMHP VWDQMD SR
VUFD SRDHPHNWMROLWD 3ULPMHQMXMX VH OLMHNRYL ]D V

3.2.2. IDVWDYDN EROQLpPNRJI OLMHpPHQMD

1DNRQ RSRUDYND SURYRGH VH WHVWRYL X GLMIDJQ@RVWLDp

VXUDGQML V OLMHpQLpNLP NRQ]JLOLMHP WUHED UDJ]PRWULYV
D

/ILMHpPpRBRXKIYUWIIDP MHQ X ] D LOAMHMMNRMDQMH RVQRYQH EROHVWL N
XNOMXpXMXiuL DQWLDULWPLNH EHWD EORNDWRUH $&( LQKI
NDUGLRYHUWHU GHILEULODWRUD UHYDVNXODUL]DFLMX PL
LOILUXUaGNRP UHYDVNXODUL]DFLMRP WH UDGLRIUHNYHQWQF
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33. 3WHYHQIBEMD

3.31. 3UHYHQ FDXDDU L WoRANICHODG LRPGRYDW LMALMHWNH

SULWPRJIJHQD NDUGLRPLRSMDHWVISWRIGHYV DHQ DI OERMBGINWMMA VUpPD
NDUDNWHUL]JLUD QDVWXS YHQWULNXOVNLK DULWPLMD ]DW|

+L VW REORRGMIVWD N VBWRISSDGDQMH VUPDQLK PLALUQLK VWDQLFE
L YHJLYQLP PDW.YRPR/ HEMHGQLP RG -DODF QDK LX] EROMLMNIL N6 L
EH] NRURQDUQH EROHVWL VUFD

.OLQLPpNL MH EROHVW GHILQLUDQD VWUXNWXUQLP L IXQNF
]JDKYDUHQRVW PLRNDUGD OLMHYH NOLMHWNH PRaH UHJLVW

5DGL VH R QDVOMHGQRM EROHVWL NRMD VH SUHQRVL DXWF
JHQD.

SBUHYDOHQFLMD EROHQWL +]QRVR yMIGEIRYXL VNOK PIDM) LIHVWDFL |
X REOLNX SDOSLWDFLMD VLQNR®PHDYMWXWHLQRMPNE&IKHDIU L
PHWYUWRPKBHYX AaLYRWD

SURJUHVLMD EROHVWL GRYRGL GR |DWDMOYDPQMD RVIED ORI
'YLMH WUHULQH EROHVQLND LPD LJUDAQHQH YHQWULNXOVNH

8 ROHWXQLSWRMOQRASRVWRIPIWURRN XOVNR B UNDLIHND X GH RIURDP
VXSUHVLML YHQWULNXOVNH HNVFLWWBIORORVWL VX EHWD E

2VREVR MH YDAQR EROHVQLNX ]JDEUDQLWL QDWMHFDWHOMV
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Slika9 (OHNWURJUDPL NDUGLRYHUWHU GHILEULODWRUD SRNLIL

XVSMHEQR SUHNLQXWD LQWUDND U GILMIDEPDARNRFPQ D] YR U
$0ID =DJUHE

%ROHVQLFL V SUHALYMHOLP VUpDQLP DUHVWRP YHQWULN
SULPMHQX DOQWL DYXHOWULINDXOVNRP WDKLNDUGLMRP L ]QDW
N GHWNBIQ G V@ D WLJ U DN®@NE X RoYyHH U WOHIRVERIBIN HQF LM8J BB G QM D

RYRJ XUHYyDMD ]Q DWADWDORRV D QRICNMWHQLND V DULWPRJHQRP
NOLMHWNH
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3322 3UHY H GBKRKDAXWKD SHWWONROM GLRRLRSDWLM

+LSHUWURILMVND NSHUIGRBPERE@EVOWOLQRI NREDALQIDpNL VH RpL
VLPHWULPQRP LOL DVLPHWULPQ®RIPMKIL X2 HIRNRRILOR R NOLM b
LOL VXVWDYQLP X]JURNR-P XRGRUWDHEAX]IRWXGEMH QDYRGH £
UDVSRQX X RGUDVOLHK QW IPIHRPHRP®O H WODYDK RG 5D&GLQD
VH R QDVOMHGQRM EROHVWL QDMpH&UH VH SUHQRVL DXW
PXaNDUDFD

*RGLAQMD VWRSD VBUWRRNVWLZ2MNWRD Q EEDJWRIFRYDVNXODUQH
EROHVQLND V KLSHUWURILMVNRP NDREGRERHPEIRWILMRIPLVHO ]

.OLQLpPND VOLND MH UD]OLpLWD RG DVLPSWRPDWVNLK ER
]JIDGXKH X QDSRUX DQJLQRIJIQVKQWHRIRED SUHVLQNRSH

IHSRVWRMDQD YHQWULNXOVND WDKLNDUGLMD VH MDYOMD
NRUHOLUD V GHEOMLQRP PLaLUD 3RYHUDYD UL]JLN ]D ,66

6 REJLURP GD WMHOHVQR RSWHUHUHQMH X EROHVQLND V
LID]YDWL ,66 X RY)RMUEMORQRWIWREGDLOR SRVWDYOMHQD GLM
MDYOMD X VSRUWDAD X NRMLK EROH VW RS WLRRG L B D NG RWDAPL
EOD&H NOLQLpNH @ L MSWFDIMW R LS BUMBRPUGLRPLREBOPR MR P
MH XNORRM®EFMMDR 4WR VX SDURGPUIL PMOUQMDLEEU]R SURY
DNFHVRUQRJ SXWD LVKHPLMD LOL MR S'OWMKMAMIHIDRE L§6D]Q
X EROHVQLND V KLSHUWURILMVNRP NDUGLRPL RESWRW.MR P
PLPEHQLNBERMIILWHD WHPHOML Q3 REGDEHMW QLPDNOLQLpPNLP

8 SUHYHQPLEROB®Y QLNH WUHED VDYMHWRYDWL GD L]JEMHJE
LIEMHIDYPRMR X QWHHDHVQX DNWLYQR\B\R Y RVHREH W R PX RQIL K HN
]D ,66 LOL SRYLAHQL JUDGLMHQW X L]JOD]JQRP WUDNWX OLMF
VX SRND]DOH SHLEPWRMNIM RQWLDULWPLMVNH WHUDSLMH

8 GRVDGDAQMLP LVWUD&LY D QMR P DRSDLPRVRHEPDD DAL EM K PILRYNDR R
X VHNXQG DU QR MD)S EIROHHY BLLWID YE-ERWIL R M O Q NP B IDHBELLW RILHVODF
VUPDQLP DEDW\HMARPDXVSMHAQRVW X SULPDUQRM SUHMWPQFLM

NDUGRRPWLMRP L QHSRVWRMDIXRMN DY BWOHWARHONKIOVRRP GW
24



QHUDQGRPL]JLUDQPIMHWMRGEMHD OLMHpPpHQMH QH SUHXBRUXp X
DONRKROQX DEODFLMX X FLOMX VPDQMHQMD UL]JLND ]D ,66
OLMHYH NOBM$SWHWYHH Q-FOLMKL ER®OHVQLND V KLSHUWURILMVNF
XPpLQNRYLWD MH XJGHGIGEMDDWRDDGLRYHUWHU

8JUDGQMD N D biGLLERXHWIRNHRD G D UQRMDBQ 8 ¥ FMBRIM@HNGLND V
KLSHUMVURPR GLRPLRSDWLMRP NRML VX SUHALYMHOL SUYL
YHQWULNXOVMNMHSWDKDNQ R @ ISABHNEMIDS L RHHKU B/HLLQ B WARRLWID Q D
MKPODGLK EROHVQLND NRML LPDMX HNVWUHRQIS RUSNHWD
XJUDGQMX NDUGLRYHUWHU GHILEULODWRUD WBPH®BMH V*t
LIJUDpXQRP ERGRYD pLPEHQLND UL]LND ]D ,

8 EXGXUMRYMNXIMNRM WHUDSLMGEHVRIMEHIFALR ¥ QRUWIHR®R WL S
RGIJRYRUDQ ]D Q MHW D/XDSRERDW M WISRLYH] B P W INRUDMWNLP &
YLMHNRP EROHVQLND



33.3. KDUGLRGHUMBMWIRAJL OLMHNRYL"

% URMOQDUD &SIRMNDIJEMOD VX VXSHULR U QX DXJpG IQRNYRHYLLGMTERMARE HKI L E [

SUHYHQ-BLMVXPEQRFRYWIW XJUDGQMD XRISFHILOMDIRRGA HE M N RAY IDQ L
8VSRUHGED VH PRaH SURQDUL QD VOMHGHURM VOLFL

Slika 7URANRYL L GMHORWYRUQRVW NDUGLRYHUW!
OLMHpPHQMD ,}Y,RQHGBH@QYDP UpPpDQD VPUW $0ID =DJUH

8J U D GNDDADG L RG H U\E ) LBOVDHADRRDV WRESQILLN MDHQQMHL D U LOMAVLHNIEH XM X
PDOLJQLK DULWPLMD
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Slikall 6PDQMHQMH X VPUWQRVWL NRG EROHVQLND
VWXSFL X XVSRUHGEL V NRQYHQFLRQDOQRP PHGI
SHWUDPHQHQDGQD VUpDQD VPUW $O0ID =DJUHE

6PDQMHQMHERPBIW Q RNKWXQ IUND KBWBNRER RY HUWHU GHILEULODWEF
QHNROLNR YHOLNLK VWXGLMD QD VOLFL
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3.4. 80ORJD PHGLFLQVNH VHVWUH XRELMHpHQMX EROHVQL]I

8ORJD PHGLFL @VYMNH yHHY MXEBBRBHP\DQLWD WH LJUD]JLWR YDAaQRP
YLVRNVHR/PHIWQRVWL 6YH UYBUDRILQFLGBHWRMNDH SRWUHEQD L
PHGLFLQVNMHKDQLWDWMD

66 SUHGVWDLYDNKY XYHOHAHQRM PHGLFLQL V REJLURP GD VI
VNXSLQDPD XBDDh®INK LL JGUDY LKER S RWRVDADH X SUHSRUXND|
JGUDYVWYHQH RUYDQ@RQPFWMSUHWYWDOMILY QLK RER UPD RMERO I8
PMHUX X VPDQMHQADXPIHYXLGWQBRWIQLEB YRP

.YDOLWHWQR X]JHWD DQDPQH]D RG L]QLPQH MH YDAaQRVWL ]I
VNXSLQD NDR @&4WR VX GMHFD L VSRUWDAL 9DAaQR MH ]QDW|
VUpD@H\EWL NDR L MHVX OL NDUGLRYDVNXODUQH EROHVW
VOXpDMBYD QBEVE O LIEBRROMHRRLWB O ML

=ERJ pLQMHQLFH GD IRPIBGEERYWNBLVWMWQIDPDU pHVWR SUYL
EROHVQLNRP IN\RRGDL®®|UWPADQMH DQDPQHVWLPNLK SRGDWDN
LIQLPQRJ MH ]QDpDMD

'YLMH VX YDAQH DNWLYQRVWL ph VIV RELWRRUDWXL SHJ H3UHYDF
RGQRVQR LQIRUPLUDQMH MDYQRVWL D GUXJID]MHDPR/IMYBDAR
VNUEL RVREL NRMD MH GRALYMHOD VUpDQL ]DVWRM

,] WRHD]ORJD RSUDYGDQR SRVWMY BMD G M H. B XMORCPVD RW/IN QKD \
NDMR VH X ERO+HRPRRBOHV]DEBRPHWL PMH UL MWL pND I B FULHOIDQNL R T
X SBM ID]JL OLMHpPHQMD

OHGLFLQVN®HKHQYWDD VXGMHOXMH X 6WY ISR LB PDLPPH S IV H KX QBL
WHUFHMBRE]JLEBPPHGLFLQIWWHDK QHY DD BMRY R I ERPHE R DN D
RG OLMHpPHQMD X VDPRMDEROIILOWRR N OH MHHWN QG RXMSDW B Y +

RVWYDUHQD MH PR JXiGR ¥RSHRUDRE QXIS BH@ MM H QD P D
VWBODRMWIYRWQLK .QDYLND
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SULVWXS RYRP SUREOHPX PRUD ELWL GYRVPMHUWYHQ IMHG Q
GMHODWQLND NUR] RUJDQL]JLUDQL J]GUDYVWYHQL XVWDY W
OLMHpHQMX DOL L XpLQNRYLWH PMHUH SUHYHQFLMH NRMH

1DJODADYD VH XORJD PLHAGH K Q QNGB NDWADI R WYX SRWY DH E L
DXWRPDWVNLK YDQMVNLK GHILEULODWRUD

8 NRQWDNWX V UL]JLpQLP EROHVQLFLPD RVRELWR WUHED SK
awR VX VWUHV GHSUHVLMD L DQNVLR]JQRVW 2YH SRUHPHUGL
L S\ROR]LPD MHU MH RYDNYLP SULVWXSRP PRJXUH GRGDW
EROHVQLND

2G VYLK PHGLFLQVNLK GMHODWQLND XSUDYR MH PHGLFLC
GHWHNFLMX WDNYLK SRUHPHUDMD 1DYHGHQL SVLKLPpNL VLF
VX SUHALYMHOH ,66

YHVWR EROHVQLFL VYRMH VWDQMH RSLVXMX L NDR AVWD!

SRWUHEQR RVLIXUDWL DGHNYDWQX VRFLMDOQX SVLKROR
PHGLFLQVNRJ RVREOMD L EROHVQLND GRND]DQR GRYRGL G
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4. RASPRAVA

3UYD NOLQLpND PDQPHWWWOBYMBL, 6P UUX ,GHQWLILNDFLMD
RVWDMH NOMXpQ-ID X3FRFEMHQMDL ML]LHND X S-UDLRBVQRMNOS MY
LQYDJLYQH L QHLQYD]JLYQH PHWRGH L GDOMH QLMH ]DGRY
JHQHWVND WHVWLUDQMD HOHNWURNDUGLRJUDIVNH SUHMW
VNXSLQD VWDQRYQL&WYD L VOLNRYQH PHWRGH RNIXIU QBRI i 1
NRMH iiH SRPRiUL X GHWHNFLML DVLPSWRPDWVNLK EROHVQL
iH X EXGXUQRVWL WUHEDW L3@RNMLHEDEHQBY RDW QpNL 8 H LW IMVQ
PDVRYQR WHVWLUDQMH SRSXODFLMH

8YRYHQMH HILNDVQRJ VXVWDYD KLWQH SRPRiL RG SULPLC
SREROMADQMX SUHALYORIPYDRWDHER®HWQQ IGNDOM Q6D LVW UL
RUJDQL]DFLMX SUHKRVSLWDOQH L KRVSLWPBQM DV NWELIM W&Q
X SUHYHQFLML NRURQDUQH EROHVWL VUFD L |DWDMLYDQMLE
]JODPDMQR VPDQMXMH AHNVREXSFEBRY L F-HR FE KOWMD PR R DWW H @& \
GRJDYDMD LPD RPpXYDQX IXQNFLMX OLMHYH NOLMHWNH 3RW
PHKDQL]PH NRML XJURNXMX ,66 X EROHVQLND V RpXYDQR
]JDKWLMHYDWL LQWHUGLVFLSOLQDUQL SULVWXS NDUGLRO
WHPHOMQLK PHGLFLQVNULB&LYDQRNDWRRUIDMXDXNOWMXpLWL G
QDVOMHGQLP NDUGLRPLRSDWLMDPD L DULWPRJHQLP SRUHP
VUFD L RpXYDQRP IXQNFLMRP OLMHYH NOLMHWNH L SURFN
ILEULODFLMRP

8JUDONDMBLRYHUWHU GHILEULODWRUD ]D VDGD MH MHGLQD
X SUHYHOQBLMDOJ|66VX LSDN SRWUHEQD GDOMQMD LVWUL
HOHNWURIL]JLROR&GNRJ LVSLWLYDQMD X EROHV@DL VX X DO
GYD GHVHWOMHUD RG NDGD VX REMDYOMHQD SUYD UDQGR
XORJD X SUHDHRFUMEGEQMRBP NDUGLRYHUWHU GHILEULODWR
GLVIXQNFLMRP OLMHYH NOLMHWNH JIQDHPYMDRRYSQRMDL NKHEDI
EROHVQLND L VDPR OLMHPpHQMH NDUGLRYDVNXODUQLK ERO
YLAaH NRPRUELGLWHWD NDR aWR MH DWULMVND ILEULOD
SURVSHNWLYQLK UHJLVWRRWO EHROIHRGLNEONRNNRYRBRUL X S
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7DNRYyHU MH SRWUHEQR SURYHVWL GDOMQMD LVWUDALYDQ]
SUXADQMX QMHJIH L SRWSRUH EROHVQLFLPD V UL]JLNRP |D
EROHVQLFL VD WRDQMNRMRPXOQINFLMRP OLMHYH NOLMHWNH
SULPMHQH RGJRYDUDMXiH WHUDSLMH GR&LYH RSRUDYDN
NDUGLRYHUWHU GHILEULODWRU D QLMH ELOR MDVQH LQGL]
EROHVQUFIMNRMQPNRQ RSRUDYND VUPDQH IXQNFLMH L GDOI
SRWUHEQD GDOMQMD LVWUDALYDQMD |]D WDNYH VNXSLQH E
OLMHpHQMH ERPHVQLND V ,66

,DNR VH OLMHpHQMH EROHVQRSDWLMITPDONMHEDRQP ONRBWDEGLL
SREROMADOR QDNRQ XYRYHQMD JHQHWVNRJ WHVWLUDQMD
QHJR VH SRVWDYL GLMDJQR]D =ERJ WRJD WUHED L GDOMH
L SURWRNROD S3RFOGMRWRY HEHXERIWRKW MR UX S WMIBARDXAS/NQ IONLIM H/f
EROHVWLEWRNIDR %UXJIJDGLQ VLQGURP VLQGURP NUDWNRF
NDUGLRPLRSDWLMH GHVQH NOLMHWNH L YHULQH QHLVKHPL

SHQWULNXOVNRUBDYWHRMXMIHUBRQR]X X EROHVQLND VD VWUXN
MH SURQDOD]DN QRYLK OLMHNRYD SRVHEQR QRYLK DQWLD
V RIELOMQLP YHQWULNXOVNLP DULWPLMDPD ILMHpHQM
UDGLRHOWMNQRP NDWHWHUVNRP DEODFLMRP GDQDV SRVWLaA
VWDQGDUGQRJ SURWRNROD X OLMGEBHOMNK ERIOID/ DN D NVWUHLL
QHSUHGYLGDRN LYY RYWVWDORVW ]JERJ NRMHJ SUHGVWDYOMD
VUpDQLK VIPDUSMIHWNRP GLMDJQRVWLNH GR&VHNRE ONRQID [\DNIC
R,66LVNRULVWLWL NDNR ELVPR VPDQMLOL QMHQX VPUWQR
LQFLGHQFLMX X UL]JLPQRM SRSXODFLML

7X MH RVRELWR YDAQR QHNROLNR pLPEHQLND 3ULMH VY
PHGLFLQVNRNRR\DREHE POMLVNUHQRVWL SUYL MX]LPDWIWMNX SU

DQDPQMHPHOMLWR REUDYyH®PLQBR Q@BEH SREMWRMOMMINHN RIGU HY H
SUHGVWDN QM eMD RMRELWR LVWDNQXWX XORJX

SPDQMWMHQMLGHE®BXNGHMHFIE DO MMDY OHM®DY YHOLNL PHGLFLQVNL
SUREOHP
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(GXNDRLRIDR NRPDMDENDFHVQLNRP L XaRP RELWHOML PRUD E
(GXFLUDQRVW L RVSRVREOMHQRVW RVREOMD QXaQD MH N
PLPEHQLFLDD/ 68XJH RVLIJXUDOD EU]D L SUDYRYUHPHQD UH

3SRWUHEQR MH LVWDN @ XWNWUKI® R LY BPX-DG NRLIGHEEKMRQ WD NW X V
EROHVQUXNRWOGVUDY VWY B@RD WNWQENH NRML VX SUHALYMHOL ¢
LQIRUPLUDWL RASYRPNHGU WKWLIDPH L SURIHVLRQDOQRP RGI

YHVWERR®HVQLND NRM&ERODYH ERRO BHIOKLPpNLK GHRBINHD R
DOQNVLR]@RVY PHGLFL®WSHN NEHRIAVHMD QIVMIH J R Y H5 FREW IVM 19 MULR &
YD&QLMDHYHQERQMPRYQRJ QDBWRB@DBIGE)D &LYRWD VDYMHW
SUHKUDIR L XSXULYDQMH QD DGHNYDWQX OLMHpPQLpPNX LOL
]DGDDNPMGLFLWWNH VHV

SRVHEDQ SUREO RRyBSRSNODDPRONDQREBD EH] YHULILFLUDQH
VUPDQH EROHVWWMH WHERUIDEBRRYVWH NRQWUROH SURIHVLRQI
ULJLN RG SRWHOMYLH Q@RBLALFIRUWDRADDIROY.DRQMRML VH

SURIHVLRQDOQROVBERMWWRMNRMRQWH VSRUWRP EDNMUHBEMBNUHI
SURYRGLWI]GUB&ERWRYGMUHNUHDWLYQLK VSRUWDAD MHU VH ¢
X GLMDUIJRNSBES RYHUD WD ERM VHREOMLRG JODYQLK ]DGDWDN
,66D ELOR EL RVQLY DRHVGH M & RRIMNRNHIDARD DGHNYDWDQ QD
RVLIXUDQDYN¥BBEBEIOWIMDOLVWD NRML VX HGXFLUDQINDDRRQW
ROQLK NEBMYHVHUKXQVNLP VSRUWRP WDNR L RQLK NARINNL VH
WDNYLP LQWHUGLVFLSOLQDUQLPURWDYXSX SRRWRJIXUH MH VF

8 SULPDUQRM L VHNX@G6D XQ B INIRUMGDYRNHUWW B US BNDL B OIDO DM
VXSHULRUQRP X XVSRUHGEL V SULPMHQRIWLMHGPODDRHBQ MW
YHQWULNXOVNL K WoUG@NPD MNID B GLLEREIHABWHRIB>OR. WNRLY L W L M D

5D]YRM GRMDBEQRVWLpPpNLK L WHUDSLMVNLK PHWRGD X EXG.
WRPpQLMHJ LGHQWLILFLUDQMD VNXSLQH EROHVQLND V pLP
XJURPQLK RRQRVWYR EROHVQLND NRML VX LPDDL.VUHUX GD ¢
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5. =$./-8y%.

1. 9L4H RG VPUWL SRYH]DQLKRD H\DW GRR WHJ N ® @ DM LB

2. 1IDSUHWNRP GLMDJQRS/HMGLIND W OLMH p/HEGI X COMWH H. Q F L

3. 66 MHAWD MENDUDRBI @B JR X

4. 3BRWUHEQR MH RVLSKNY D Q/\D LNKGHOQ VMW QR Q WBIREOIHY M S R U
SURIHVLRQDOQLP L UHNUHDWLYQLP VSRUWRP
8ORJD PHGLF LIQWNDINDKWDUMH X SUYRP NRQWDNWX V ER
WH RQLPD NRML VX SUH&LYMHOL W QR R ESLWHE IM B H D &
WH HGIXNDFLM

6. SRWUHEQRYMIELWL UHGRYLWH HGXHERBHWGIPHS LD Y YRR
R SUREOHPX ,66

7. U EROHW®IMDVX SUMKHHWMWID MHE6REQXNY LRHSEMWILMH L

8. 8 SUHYHQOGLMHpEBHMKYLQNRY L WHMEILBQLWIDGNIMIG LRY HU W H

GHEUUDDQHRIR FPHEFPMHDPBIQWR]QH WHUDSLMH
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6.

/,7(5$785$%

3HWUDp ' ,]JQHQDGQD VUpPDQD VPUW =DJUHE $OID
%DPEXORYLU 3 5DNRYLU, ODQRY-MDAQRYMQPBQ@DFV QW DNE
X SUHYHQFLML L]JQHQDGQH VUPDQH VPUWL +UYDW pDVR
7XUDMOLMD , 3UHYHQFLMD L]QHQDGQH VUpPDQB® VPUW
6YHXpPLOLAWH X =DJUHEX

1DEU&QLJJ) . -DQNRYLU 6 .QMD]' ,]JQHQDGQD VPUW WLN
DNWLYQRVWL +UYDW 2SRUWVNRPHGLFLQVNL 9MHVQ
OLFKDHOVVRQ 0 5LHVHQIHOG 7 -RQ]JRQ $FRPH\WXWHO
DWULRYHQWULFXGDBLEORFN. B$R@HFWURSK\VLRO
OHKWD ' &XUZLQ - *RPHV -$ )XVWHU 9 6XGGHQ GHDWK
LVEFKHPLD YHUVXV P\RFDUGLDO VXEVWUDWH &LUFXODW
&\EHUPHG 7NR MH XJUR&HQ RG VUPDQH VPUWL >,Q
KWWSV ZZZ F\EHUPHG KU FHQWULBDB] LIQHQDGQDBV U
DGQHBVUFDQHBVPUWL

+HUHJD 7 ,]JQHQDGQD VUPDQD VPUW X GMHpMRM GREL
'UHQ & 6XGGHQ GHDWK LQ FKLOGUHQ DQG DGROHVFEHQ\
'LQNHO %* 5LVJDDUG % 6DGMDGLHK *+ XVHGY b DEMCG & HA
FDUGLDF GHDWK L\®IFKY O GUMSWRPY DQG FDXVHV RI GHI
VHWWLQJ (XU +HDUW - -

'UH]QHU -$ )XGJH - +DUPRQ .* %HUJHU 6 &DPSEHOO
VIPSWRPV DQG IDPLO\ KLVWRU\ LQ FKLOGUHQ DQG \RXQ
$P %RDUG )DP OHG -

yDpH 1 ,]JQHQDGQD VUpDQD VPUW 3DHGLDWU &URDW
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SULUXpQLN O $ULWPLMH L SRUHPHUDML SURYRYHQMD >
WHUDSLMH 'RVWXSQR @D LUXKWWH. SAOTYFHY¥E-
SULUXFQLN NDUGLFRORHRBER M B GW P IOMHD
%HUWROGL $ )XUODQHOOR ) HW DO 5LVN VWUDWLILFEL
SURFHHGLQJV RI WKH 1HZ )URQWLHUV RI $UUK\WKPLDV
VWU -
$FNHUPDQ O0- 3ULRUL 6* :LOOHPV 6 %HUXO & %UXJ
+56 (+5% H[SHUW FRQVHQVXV VWDWHPHQW RQ WKH V\
FKDQQHORSDWKLHY DQG FDUGLRP\RSDWKLHV (XURSDF}
%»DVVR & &RUUDGR ' 7KLHQH * &DUGLRYDVFXODU FD
LOQGLWMLGRPOXGLQJ DWKOHWHY &DUGLRO 5HY
7DELE $ /RLUH 5 &KDODEUH\VVH / OH\URQQHW ' OLI
&LUFXPVWDQFHYV RI '"HDWK DQG *URVYV DQG OLFURVFRSI
&DVHV Rl 6XGGHQ 'HDWKS$BVYKRFKPRWIHQLELVBKIKW 9H
&DUGLRP\RSDWK\ DQG RU "\VSODVLD &LUFXODWLRQ
6FKLQNHO $)/ ,PSODQWDEOH FDUGLRYHUWHU GHILEL
YHQWULFXODU G\VSODVLD FDUGLRP\RS DB K\R S3WDLVD MHO W

LOQDSSURSULDWH LQWHUYHQWLRQV DQG FRPSOLFDWL

&RUUDGR ' %DVVR & 6FKLDYRQ 0 7KLHQH * 6FUHHQLQJ
LQ \RXQJ DWKOHWHV 1 (QJO - OHG -
SHWUDp 'L GU .DUGLRYHUWHU GHILEULODWRU X OLMHF
QD DQWLDULWPLNH L IXOJXUDFLMX 8 MXJRVODYHQV
PHGQDURGQR XGHOHAER %OHG

$XWKRUV 7DVN )RUFH $HRPIOULRMHYP BOUVCQDVWDVDNLV {



%RUJJUHIH 0 &HFFKL ) L RVWDOL (6& *XLGHOLQHYV
K\SHUWURSKLF FDUGLRP\RSDWK\ WKH 7DVN )RUFH IRU

+\SHUWURSKLF &DUGLRP\RSDWKRREDVHELEKWURBH D& 6 R(K

ORQVHUUDW / (OOLRWW 30 *LABQR 05 0GFKBQ®D 6- 3HRQL
VXVWDLQHG YHQWULFXODU WDFK\FDUGLD LQ K\SHUWU
PDUNHU RI VXGGHQ GHDWK ULVN LQ \RXQJ SDWLHQWYV -
:LJOH (' 5DNRZVNL + .LPEDOO %3 :LOOLDPV :* +\SHU
&OLQLFDO VSHFWUXP DQG WUHDWPHQW &LUFXODWLRQ
=KX ":;; 6XQ + +LOO 5 5REHUWMFWURSK\YDRR®RJIRIVWG
SURSK\ODFWLF LPSODQWDWLRQ RI FDUGLRYHUWHU GH
FDUGLRP\RSDWD\FIB@&(&OLQ (OHFWURSK\VLRO .
ODURQ %- +\SHUWURSKLF FDUGLRP\RSOMWHKRWLYE W RQGW

VWUDWLILFDWLRQ DQG SUHYHQWLRQIZEWKOWBOKM RS QO

S3ODFHER 3ULUXpPpQLN GLMDJQRVWLNH L WHUDSLMH 6L

SULUXPQLN GLMDJQRVWLNH'RYWXSHWRD SQWH KWWS Z.

SULUXFQLFL SGDEMEKR KW ANVGIKYIURGI R\HOWGOYREFEVENIR J
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6.1. S3RSLV VOLND

60LND 5LDN XR8S,6MM SREQRIVKLKRAD GSCRE L EROHVW VUFD
,JOHQDGQD VUPDQD V.PUMW..2D.JUHE. ... 4.
6OLND 8pHVWDORVW ,66 X RSURM SRSXODFLML L UD]OLpl
,JOHQDGQD VUPDQD V.PUW...2DJUHE oo
60OLND 8pH\DWWOPR&MDIBBFED L 8HQD X RGQRVX QD GRE WH Y
VUFD ,]JYRU 3HWUDDp ' ,]JQHQDGQD..V.UpDQD.V.PUW..6zDIJUHE
60LND )D]H L]IQHOQWGQHWRUpDEOHUMBD 7 ,JQHQDGQD VUpPDQ
6YHXPLOLAWH X =DJUHEX...0HGLELQV.N.L..ID.NXQWHW
60LND (WLRORJLMD ,66 X GMHFH ,]JYRU +HUHJD 7 ,]QHC
6YHXPLOL&WH X =DJUHEX...0HGLELQV.N.L. .IDNXQW.HWIL...
6OLND 8JURFL QDJOH VPUWBUXLPEPGLK MSBUMWDIEQPR VY LN X
.................................................................................................................................... 14..........
60LND 8pHVWDORVW ,66 L VUpDQRJ DUHVWD ,JRIEQDG Q@I W L
VUPDQ@MVVP  $OIDcm DU HEiieeoeeeeeeeeeeeeeeeeeeeeee e
6OLND 6UpDQH DEQRUPDOQRVWL L QMLKRYHR®GRD YW P
VPUW  $OID = DJUHE oo 16......
60OLND (OHNWURJUDPL NDUGLRYHUWHU GHILEULODWRUD ¢
XVSMHE@XVBDHN)IWUDNDUGLMDOQLP ] 9RIOPR QDY RUp BRIV VP P
BOID S DI oot 23........
60OLND 7URANRYL L GMHORWYRUQRVW NDUGLRYHUWHU G
OLMHpPHQMD ,}YRIHG@BHGQD Y UPpDQD VP UW......... $0..26 =DJUHE
60OLND 6PDQMHQMH X VPUWQRVWL NRGHERBDH\ODIWRUQPE
VWXSFL X XVSRUHGEL V NRQYHQFLRQDOQRP PHGLNDPHQV

SHWUDPQHQDGQD VUpPDQD VPUW........... $0.1D...£DJUHET.
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7. .5$7,&(

,66,]QHQDGQD VUpPDQD VPUW

&16 &HQWUDOQL 4LYPpDQL VXVWDY

$59'- DULWPRJHQD NDUGLRPLRSDWLMD GHVQRJ YHQWULNXC
/$" SUHGQML VLOD]QL RJUDQDN OLMHYH NRURQDUQH DUW !
:3: - :ROIl 3DUNLQVRQ :KLWHD

&D .DOFLM

0J-0DJQH]LM

1D 1DWULM

)H &4HOMH]R
8,%&ODWHQWQL NDSDFLWHW YH]LYDQMD &HOMH]D
7,%&XNXSQL NDSDFLWHW YH]LYDQMD 4&HOMH]D

.- .DOLM

6(- VHGLPDQWDFLMD HULWURFLWD

..6- NRPSOHWQD NUYQD VOLND

$67 $VSDDMDQRWUDQVIHUD]D

$/7- SODRPRQRWUDQVIHUD]D

**7. *DPDOXWDPLOWUDQVIHUD]D

5+ SGHSXEOLND +UYDWVND

(8- (XURSVND 8QLMD

$&(- NRQYHUWD]D DQJLRWHQ]LQD

86'- DPHULPNL GRODU

&,'6- &DQDGLDQ ,PSODQWDEOH 'HILEULOODWRU B6WXG\ .DQ
GHILEULODWRULPD

&$6+ &DUGLDF $UUHVW 6WXDBQMBIPEXWhD,YRNW VPWWL +DPEX
37&$ SHUNXWDQD WUDQVOXPLQDOQD DQJLRSODVWLND

9%- YHQWULNXODUQD DULWPLMD
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8. 4,92723,6

OSOBNI PODACI

,PH L SUH]LPH 'RULV ,YHWDF
‘DWXP L PMHVWR URYHQMD 5LMHND $GUHVD $QWH
(- PDLO LGRULV #JPDLO FRP

2%5$=29%1-(
- OHGLFLQVND &NROD X 5LMHFL
- )DNXOWHW ]JGUDYVWYHQLK VWXGLMD 5LMHND

5$'12 ,6.86792
2011- .OLQLPpNL EROQLpPpNL FHQWDU 5LMHND PHGLFLQVND VHV

9-(a7,1(
5DG QD UDpXQDOX V XSRUDERP NRPHUFLMDOQLK VRIWYHUYV
VH HQJOHVNLP MH]LNRP
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