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ʇɺʓɾɽʁʆʘɾʋ ʗʉʁɽʁʐɾʊʃʁɾ ʁ ɹʌɽʁʋʇʉʊʃʁɾ ʃʇʅʈɹʆʁʁ

ʉɹɺʇʋɹɾʋ ʆɹ ʉʔʆʃɾ ʊ 1992 ɼʇɽɹ

ʘɻʄʘɾʋʊʘ ʐʄɾʆʇʅ ɾɻʉʇʈɾʂʊʃʇʂ ɺʁʀʆɾʊ ɹʊʊʇʏʁɹʏʁʁ ʊ 2005 ɼʇɽɹ

ʌʐʉɾɿɽɾʆɹ ɺʇɼʇʊʄʇɻʊʃʇʂ ʁ.ɼ. (ɻʔʑʄɹ ʁʀ ʊʇʊʋɹɻɹ ʌʐʉɾɽʁʋɾʄɾʂ ɻ 2006 ɼʇɽʌ)

ʇʈʋɼɽʅʉʦʜʥʘʠʟʥʝʤʥʦʛʠʭʢʦʤʧʘʥʠʡʥʘʫʢʨʘʠʥʩʢʦʤʨʳʥʢʝ,ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʘʷʩʷʥʘʦʢʘʟʘʥʠʠʢʦʤʧʣʝʢʩʥʦʡ

ʫʩʣʫʛʠʚʩʬʝʨʝʢʦʥʩʘʣʪʠʥʛʘ,ʘʠʤʝʥʥʦïʶʨʠʜʠʯʝʩʢʠʡ,ʫʧʨʘʚʣʝʥʯʝʩʢʠʡ,ʥʘʣʦʛʦʚʳʡʢʦʥʩʘʣʪʠʥʛ,ʘʫʜʠʪʧʦ

ʥʘʮʠʦʥʘʣʴʥʳʤʩʪʘʥʜʘʨʪʘʤʙʫʭʛʘʣʪʝʨʩʢʦʛʦʫʯʝʪʘ. ʕʪʦʜʘʝʪʚʦʟʤʦʞʥʦʩʪʴʚʥʫʞʥʳʡʤʦʤʝʥʪʠʚʥʫʞʥʦʤʤʝʩʪʝ

ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʪʴʫʩʠʣʠʷʥʝʦʙʭʦʜʠʤʳʭʩʧʝʮʠʘʣʠʩʪʦʚʜʣʨ̫ʝʰʝʥʠʷʧʨʦʙʣʝʤʥʘʰʠʭʢʣʠʝʥʪʦʚ. ʆʪʣʠʯʠʪʝʣʴʥʦʡ

ʯʝʨʪʦʡʥʘʰʝʡʨʘʙʦʪʳʷʚʣʷʝʪʩʷʠʩʢʣʶʯʠʪʝʣʴʥʦʠʥʜʠʚʠʜʫʘʣʴʥʳʡʧʦʜʭʦʜ,ʩʪʦʧʨʦʮʝʥʪʥʘʷʢʦʥʬʠʜʝʥʮʠʘʣʴʥʦʩʪʴʠ

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʟʘʧʨʠʥʷʪʳʝʨʝʰʝʥʠʷ

ɺʂʦʤʧʘʥʠʠʨʘʙʦʪʘʶʪ20 ʩʧʝʮʠʘʣʠʩʪʦʚ,ʩʨʝʜʠʢʦʪʦʨʳʭʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝʠʦʧʳʪʥʳʝʶʨʠʩʪʳ,ʘʜʚʦʢʘʪʳ,

ʩʝʨʪʠʬʠʮʠʨʦʚʘʥʥʳʝʘʫʜʠʪʦʨʳ,ʢʘʥʜʠʜʘʪʳʵʢʦʥʦʤʠʯʝʩʢʠʭʥʘʫʢ,ʩʧʝʮʠʘʣʠʩʪʳ,ʠʤʝʶʱʠʝʩʝʨʪʠʬʠʢʘʪʳCAP,

ʘʨʙʠʪʨʘʞʥʳʝʫʧʨʘʚʣʷʶʱʠʝ. ʅʘʰʠʩʦʪʨʫʜʥʠʢʠʷʚʣʷʶʪʩʷʯʣʝʥʘʤʠ- ʉʦʶʟʘʶʨʠʩʪʦʚʋʢʨʘʠʥʳ,ɸʩʩʦʮʠʘʮʠʠ

ʧʨʘʚʦʚʝʜʦʚʋʢʨʘʠʥʳ,ʉʦʶʟʘʘʫʜʠʪʦʨʦʚʋʢʨʘʠʥʳ,ʋʢʨʘʠʥʩʢʦʡʘʩʩʦʮʠʘʮʠʠʩʝʨʪʠʬʠʮʠʨʦʚʘʥʥʳʭʙʫʭʛʘʣʪʝʨʦʚʠ

ʘʫʜʠʪʦʨʦʚ

ɺʘʧʨʝʣʝ2002 ʛ. ʜʝʷʪʝʣʴʥʦʩʪʴʢʦʤʧʘʥʠʠʦʪʤʝʯʝʥʘʂʦʤʠʪʝʪʦʤʧʦʇʨʝʤʠʷʤɽʚʨʦʧʝʡʩʢʦʛʦʎʝʥʪʨʘʧʦ

ʠʩʩʣʝʜʦʚʘʥʠʶʨʳʥʢʘʥʘʝʞʝʛʦʜʥʦʤɽʚʨʦʄʘʨʢʝʪʌʦʨʫʤʝ(ʛ. ɹʨʶʩʩʝʣʴ)- ʂɻ"ʇʨʫʜʝʥʩ" ʥʘʛʨʘʞʜʝʥʘʇʨʝʤʠʝʡ

ɽʚʨʦʄʘʨʢʝʪʟʘʙʦʣʴʰʠʝʜʦʩʪʠʞʝʥʠʷʚʩʬʝʨʝʙʠʟʥʝʩʘʠʚʳʩʦʢʦʝʢʘʯʝʩʪʚʦʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭʫʩʣʫʛ

ʃʇʆʊɹʄʋʁʆɼʇɻɹʘɼʉʌʈʈɹ çʈʉʌɽɾʆʊè
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ʅɾʆɾɽɿʅɾʆʋ ʃʇʅʈɹʆʁʁ

ɺʌɼʉʁʅʇɻɹʘʆɹ ʁʊɹɹʃʇɻʆɹ
ɻʝʥʝʨʘʣʴʥʳʡ ʜʠʨʝʢʪʦʨ, ʫʧʨʘʚʣʷʶʱʠʡ ʧʘʨʪʥʝʨ

ʉʪʘʞ ʨʘʙʦʪʳ ʚ ʢʦʤʧʘʥʠʠ 10 ʣʝʪ

ʆʢʦʥʯʠʣʘ ʩ ʦʪʣʠʯʠʝʤ ʅʘʮʠʦʥʘʣʴʥʫʶ ʶʨʠʜʠʯʝʩʢʫʶ ʘʢʘʜʝʤʠʶ ʋʢʨʘʠʥʳ ʠʤʝʥʠ ʗʨʦʩʣʘʚʘ ʄʫʜʨʦʛʦ

ʅʝʦʜʥʦʢʨʘʪʥʦ ʦʪʤʝʯʘʣʘʩʴ ʥʘʛʨʘʜʘʤʠ ʠ ʛʨʘʤʦʪʘʤʠ ʉʦʶʟʘ ʶʨʠʩʪʦʚ ʋʢʨʘʠʥʳ, ʍʘʨʴʢʦʚʩʢʦʛʦ ʛʦʨʦʜʩʢʦʛʦ ʛʦʣʦʚʳ ʟʘ ʜʦʙʨʦʩʦʚʝʩʪʥʳʡ ʪʨʫʜ 

ʠ ʚʳʩʦʢʠʡ ʧʨʦʬʝʩʩʠʦʥʘʣʠʟʤ. ɺ 2002 ʛʦʜʫ ʩʪʘʣʘ ʣʘʫʨʝʘʪʦʤ III ɺʩʝʫʢʨʘʠʥʩʢʦʛʦ ʢʦʥʢʫʨʩʘ ʥʘ ʣʫʯʰʝʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʝ ʜʦʩʪʠʞʝʥʠʝ 

ʶʨʠʩʪʘ ʛʦʜʘ ʧʦ ʠʪʦʛʘʤ 2002 ʛʦʜʘ

ʉʧʝʮʠʘʣʠʟʘʮʠʷ: ʛʦʩʫʜʘʨʩʪʚʝʥʥʦ-ʯʘʩʪʥʦʝ ʧʘʨʪʥʝʨʩʪʚʦ, ʛʨʘʞʜʘʥʩʢʦʝ ʠ ʭʦʟʷʡʩʪʚʝʥʥʦʝ ʧʨʘʚʦ; ʢʦʨʧʦʨʘʪʠʚʥʦʝ ʧʨʘʚʦ, ʪʨʫʜʦʚʦʝ ʧʨʘʚʦ

ʃɹʄʕʆʁʏʃʁʂʉʌʊʄɹʆ ɻʄɹɽʁʅʁʉʇɻʁʐ
ʨʫʢʦʚʦʜʠʪʝʣʴ ʶʨʠʜʠʯʝʩʢʦʛʦ ʥʘʧʨʘʚʣʝʥʠʷ, ʫʧʨʘʚʣʷʶʱʠʡ ʧʘʨʪʥʝʨ, ʧʨʘʢʪʠʢʫʶʱʠʡ ʘʜʚʦʢʘʪ

ʉʪʘʞ ʨʘʙʦʪʳ ʚ ʢʦʤʧʘʥʠʠ 8 ʣʝʪ

ʆʢʦʥʯʠʣ ʩ ʦʪʣʠʯʠʝʤ ʅʘʮʠʦʥʘʣʴʥʫʶ ʶʨʠʜʠʯʝʩʢʫʶ ʘʢʘʜʝʤʠʶ ʋʢʨʘʠʥʳ ʠʤʝʥʠ ʗʨʦʩʣʘʚʘ ʄʫʜʨʦʛʦ

ʅʝʦʜʥʦʢʨʘʪʥʦ ʦʪʤʝʯʘʣʩʷ ʥʘʛʨʘʜʘʤʠ ʠ ʛʨʘʤʦʪʘʤʠ ʉʦʶʟʘ ʶʨʠʩʪʦʚ ʋʢʨʘʠʥʳ, ʍʘʨʴʢʦʚʩʢʦʛʦ ʛʦʨʦʜʩʢʦʛʦ ʛʦʣʦʚʳ ʟʘ ʜʦʙʨʦʩʦʚʝʩʪʥʳʡ ʪʨʫʜ ʠ 

ʚʳʩʦʢʠʡ ʧʨʦʬʝʩʩʠʦʥʘʣʠʟʤ

ʉʧʝʮʠʘʣʠʟʘʮʠʷ: ʛʨʘʞʜʘʥʩʢʦʝ ʠ ʭʦʟʷʡʩʪʚʝʥʥʦʝ ʧʨʘʚʦ; ʢʦʨʧʦʨʘʪʠʚʥʦʝ ʧʨʘʚʦ; ʥʘʣʦʛʦʚʦʝ ʧʨʘʚʦ; ʧʨʦʮʝʩʩʫʘʣʴʥʦʝ ʧʨʘʚʦ ʠ ʩʫʜʝʙʥʘʷ 

ʟʘʱʠʪʘ

ʄʁʋɻʁʆʔʎʆɹʋɹʄʕʘ ʁʄʕʁʆʁʐʆɹ
ʨʫʢʦʚʦʜʠʪʝʣʴ ʥʘʧʨʘʚʣʝʥʠʷ ʘʫʜʠʪʘ ʠ ʬʠʥʘʥʩʦʚʦʛʦ ʢʦʥʩʘʣʪʠʥʛʘ, ʫʧʨʘʚʣʷʶʱʠʡ ʧʘʨʪʥʝʨ, ʩʝʨʪʠʬʠʮʠʨʦʚʘʥʥʳʡ ʘʫʜʠʪʦʨ, ʠʤʝʝʪ 

ʩʝʨʪʠʬʠʢʘʪ ʉɸʈ

ʉʪʘʞ ʨʘʙʦʪʳ ʚ ʢʦʤʧʘʥʠʠ 10 ʣʝʪ

ʆʢʦʥʯʠʣʘ ʩ ʦʪʣʠʯʠʝʤ ʍʘʨʴʢʦʚʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ 

ʅʝʦʜʥʦʢʨʘʪʥʦ ʦʪʤʝʯʘʣʘʩʴ ʥʘʛʨʘʜʘʤʠ ʠ ʛʨʘʤʦʪʘʤʠ ʉʦʶʟʘ ʘʫʜʠʪʦʨʦʚ ʋʢʨʘʠʥʳ, ʌʝʜʝʨʘʮʠʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʙʫʭʛʘʣʪʝʨʦʚ ʠ 

ʘʫʜʠʪʦʨʦʚ, ʋʢʨʘʠʥʩʢʦʡ ʘʩʩʦʮʠʘʮʠʠ ʙʫʭʛʘʣʪʝʨʦʚ ʠ ʘʫʜʠʪʦʨʦʚ ʋʢʨʘʠʥʳ, ʍʘʨʴʢʦʚʩʢʦʛʦ ʛʦʨʦʜʩʢʦʛʦ ʛʦʣʦʚʳ ʟʘ ʜʦʙʨʦʩʦʚʝʩʪʥʳʡ ʪʨʫʜ ʠ 

ʚʳʩʦʢʠʡ ʧʨʦʬʝʩʩʠʦʥʘʣʠʟʤ

ʉʧʝʮʠʘʣʠʟʘʮʠʷ: ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʝ, ʙʫʭʛʘʣʪʝʨʩʢʠʡ ʫʯʝʪ ʠ ʬʠʥʘʥʩʦʚʘʷ ʦʪʯʝʪʥʦʩʪʴ, ʫʧʨʘʚʣʝʥʯʝʩʢʠʡ ʫʯʝʪ
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ʊʍɾʉʔ ɽɾʘʋɾʄʕʆʇʊʋʁ ʁ ʃʄʁɾʆʋʔ

ʀɹ 17 ʄɾʋ ʊɻʇɾɼʇ ʊʌʒɾʊʋɻʇɻɹʆʁʘ ʃʇʆʊɹʄʋʁʆɼʇɻɹʘ ɼʉʌʈʈɹ ʈʉʌɽɾʆʊʈʇʄʌʐʁʄɹ ʇʈʔʋ ɽɾʘʋɾʄʕʆʇʊʋʁ ʁ 

ʃʇʅʈɾʋɾʆʏʁʁ ɻʇ ʅʆʇɼʁʎ ʊʍɾʉɹʎ ʖʃʇʆʇʅʁʃʁ,  ɻ ʋʇʅ ʐʁʊʄɾ:

ʅɹʑʁʆʇʊʋʉʇɾʆʁɾʆɸʆ"ʉʫʤʩʢʦʝ ʤʘʰʠʥʦʩʪʨʦʠʪʝʣʴʥʦʝ ʥʘʫʯʥʦ-ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʝ  ʦʙʲʝʜʠʥʝʥʠʝ ʠʤ. ʄ.ɺ. ʌʨʫʥʟʝ", ʆʆʆ 

"ɹʘʭʤʘʯʩʢʠʡʤʘʰʠʥʦʩʪʨʦʠʪʝʣʴʥʳʡ ʟʘʚʦʜ", ɻʇ"ɿʘʚʦʜ ʠʤ. ʄʘʣʳʰʝʚʘ", ʆɸʆ"ʃʴʚʦʚʩʢʠʡ ʟʘʚʦʜ "ɸʚʪʦʧʦʛʨʫʟʯʠʢ", ʆɸʆ"ʏʫʛʫʝʚʩʢʠʡ

ʟʘʚʦʜ ʪʦʧʣʠʚʥʦʡ ʘʧʧʘʨʘʪʫʨʳ" 

ʅɾʋɹʄʄʌʉɼʁʘ ʆɸʆ"ʅʠʢʦʣʘʝʚʩʢʠʡ ʛʣʠʥʦʟʝʤʥʳʡ ʟʘʚʦʜ", ʆɸʆ"ʕʥʝʨʛʦʤʘʰʩʧʝʮʩʪʘʣʴ"

ʆɾʍʋɾɼɹʀʇɻɹʘ ʇʋʉɹʊʄʕʅɸʂ "ʅʘʬʪʦʛʘʟ ʋʢʨʘʠʥʳ", ɼʂ "ʋʢʨʪʨʘʥʩʛʘʟ", ɼʂ "ɻʘʟ ʋʢʨʘʠʥʳ", ɼʂ "ʋʢʨʛʘʟʜʦʙʳʯʘ", ɻɸʆ 

"ʏʝʨʥʦʤʦʨʥʝʬʪʝʛʘʟ", ʆʆʆ "ɻʘʟʵʢʩ-ʋʢʨʘʠʥʘ", ʆɸʆ "ʋʢʨʪʨʘʥʩʥʝʬʪʴ", ʆʆʆ "ʋʢʨʘʠʥʦ-ʈʦʩʩʠʡʩʢʠʡ ʛʘʟʦʪʨʘʥʩʧʦʨʪʥʳʡ ʢʦʥʩʦʨʮʠʫʤ", 

ʧʨʦʝʢʪ ʵʢʩʧʝʨʪʦʚ ɽʉ ïʋʢʨʘʠʥʘ ʧʦ ʚʦʧʨʦʩʘʤ ʨʝʬʦʨʤʠʨʦʚʘʥʠʷ ʩʠʩʪʝʤʳ ʵʢʩʧʣʫʘʪʘʮʠʠ ʪʨʘʥʟʠʪʥʦʡ ʛʘʟʦʪʨʘʥʩʧʦʨʪʥʦʡ ʩʠʩʪʝʤʳ 

ʋʢʨʘʠʥʳ (ʧʨʦʝʢʪ INOGATE)

ʖʆɾʉɼɾʋʁʃɹ ɻʇ ʅɸʕʂ "ʕʥʝʨʛʦʘʪʦʤ", ʆʇ "ʖʞʥʦʫʢʨʘʠʥʩʢʘʷ ʘʪʦʤʥʘʷ ʵʣʝʢʪʨʠʯʝʩʢʘʷ ʩʪʘʥʮʠʷ" ɻʇ ʅɸʕʂ 

"ʕʥʝʨʛʦʘʪʦʤ", ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʧʨʝʜʧʨʠʷʪʠʝ ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ "ʋʢʨʠʥʪʝʨʵʥʝʨʛʦ"

ʋʉɹʆʊʈʇʉʋʆɸʆ "ʋʢʨʘʠʥʩʢʦʝ ʜʫʥʘʡʩʢʦʝ ʧʘʨʦʭʦʜʩʪʚʦ", ɻɸʂ "ɸʚʪʦʤʦʙʠʣʴʥʳʝ ʜʦʨʦʛʠ ʋʢʨʘʠʥʳ", ɻʇ "ʖʞʥʘʷ ʞʝʣʝʟʥʘʷ ʜʦʨʦʛʘ", 

ʢʦʤʤʫʥʘʣʴʥʦʝ ʧʨʝʜʧʨʠʷʪʠʝ "ʂʠʝʚʩʢʠʡ ʤʝʪʨʦʧʦʣʠʪʝʥ", ɻʇ "ʂʠʣʠʡʩʢʠʡ ʩʫʜʦʩʪʨʦʠʪʝʣʴʥʦ-ʩʫʜʦʨʝʤʦʥʪʥʳʡ ʟʘʚʦʜ", ɻʉʂ "ʏʝʨʥʦʤʦʨʩʢʦʝ 

ʤʦʨʩʢʦʝ ʧʘʨʦʭʦʜʩʪʚʦ"

ʈʁʒɾɻɹʘ ʈʉʇʅʔʑʄɾʆʆʇʊʋʕ ʁ ʊɾʄʕʊʃʇɾ ʎʇʀʘʂʊʋɻʇɿɸʆ "ʍʘʨʴʢʦʚʩʢʘʷ ʙʠʩʢʚʠʪʥʘʷ ʬʘʙʨʠʢʘ", 

ʍʘʨʴʢʦʚʩʢʘʷ ʢʦʥʜʠʪʝʨʩʢʘʷ ʬʘʙʨʠʢʘ, ʆʆʆ "ʊʝʭʥʘ"

4ÔØ×ÛÊÕÜÒ×ÍØÌÊé ÍÚÝÙÙÊ ·ÙÚÝÎÏ×ÛÅ Ûìøëøîê ÌêĂòÿ ÚïĂï÷òó



ʆɾɽɻʁɿʁʅʇʊʋʕ ʁ ʊʋʉʇʁʋɾʄʕʊʋɻʇ ɿɸʆ "ʕʥʚʠʣ", ʆʆʆ "ɸʣʴʷʥʩ-ʜʝʚʝʣʦʧʤʝʥʪ"

ʍɹʉʅɹʏɾɻʋʁʐɾʊʃɹʘ ʈʉʇʅʔʑʄɾʆʆʇʊʋʕʆɸʆ "ʌʘʨʤʘʮʝʚʪʠʯʝʩʢʘʷ ʬʠʨʤʘ "ɿʜʦʨʦʚʴʝ", ʆɸʆ "ʂʨʘʩʥʘʷ 

ʟʚʝʟʜʘ"

ʎʁʅʁʐɾʊʃɹʘ ʈʉʇʅʔʑʄɾʆʆʇʊʋʕʈʫʙʝʞʘʥʩʢʠʡ ʢʘʟʝʥʥʳʡ ʭʠʤʠʯʝʩʢʠʡ ʟʘʚʦʜ "ɿʘʨʷ"

ʋɾʄɾʃʇʅʅʌʆʁʃɹʏʁʁ, ʉɾʃʄɹʅɹ ʁ ʉRʆʆʆ "ʕʡ ʙʠ ʋʢʨʘʠʥʘ" (ʜʦʯʝʨʥʷʷ ʢʦʤʧʘʥʠʷ Swisskom Central&Eastern 

Europe Ltd.), ʍʘʨʴʢʦʚʩʢʘʷ ʜʠʨʝʢʮʠʷ ʆɸʆ "ʋʢʨʪʝʣʝʢʦʤ", ʆʆʆ "ɹʶʨʦ ʨʝʢʣʘʤʳ", ʆʆʆ "ʂʃɽɺɽʈ ʛʨʫʧʧ"

ɿʁʄʁʒʆʇ-ʃʇʅʅʌʆɹʄʕʆʇɾ ʎʇʀʘʂʊʋɻʇ ʂʇ "ɺʦʜʘ", ʂʇ "ʍʘʨʴʢʦʚʢʦʤʤʫʥʦʯʠʩʪʚʦʜ", ʂʇ "ʍʘʨʴʢʦʚʩʢʠʝ 

ʪʝʧʣʦʚʳʝ ʩʝʪʠ", ʆɸʆ "ɻʨʠʥʢʦ-ʮʝʥʪʨ", ʆʆʆ "ʃʫʛʘʥʩʢʚʦʜʘ"

ʃʌʄʕʋʌʉɹ, ʋʌʉʁʀʅ, ʉɾʃʉɾɹʏʁʘ ɻʇ "ʄʠʩʪʝʮʴʢʠʡ ʘʨʩʝʥʘʣ", ɿɸʆ "ʊʨʫʩʢʘʚʝʮʢʫʨʦʨʪ"

5ÔØ×ÛÊÕÜÒ×ÍØÌÊé ÍÚÝÙÙÊ ·ÙÚÝÎÏ×ÛÅ Ûìøëøîê ÌêĂòÿ ÚïĂï÷òó

ʊʍɾʉʔ ɽɾʘʋɾʄʕʆʇʊʋʁ ʁ ʃʄʁɾʆʋʔ
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ʈʉɹʃʋʁʃʁ 

ʗʉʁɽʁʐɾʊʃɹʘ ʈʉɹʃʋʁʃɹ

ɻʇʊʊʋɹʆʇɻʄɾʆʁɾ ʈʄɹʋɾɿɾʊʈʇʊʇɺʆʇʊʋʁ ʁ ɺɹʆʃʉʇʋʊʋɻʇ

ɼʇʊʌɽɹʉʊʋɻɾʆʆʇ (ʈʌɺʄʁʐʆʇ) -ʐɹʊʋʆʇɾ ʈɹʉʋʆɾʉʊʋɻʇ (ɼʐʈ)

ʊʇʈʉʇɻʇɿɽɾʆʁɾ ʁʆɻɾʊʋʁʏʁʇʆʆʔʎ ʈʉʇɾʃʋʇɻ

ʊʇʈʉʇɻʇɿɽɾʆʁɾ ɽɾʘʋɾʄʕʆʇʊʋʁ ʆɾʉɾʀʁɽɾʆʋʇɻ ʆɹ ʋɾʉʉʁʋʇʉʁʁ ʌʃʉɹʁʆʔ

ʆɹʄʇɼʁ

ɹʌɽʁʋʇʉʊʃʁɾ ʌʊʄʌɼʁ

ʍʁʆɹʆʊʇɻʔʂ ʁ ʗʉʁɽʁʐɾʊʃʁʂ DUE DILIGENCE

ʌʈʉɹɻʄɾʆʐɾʊʃʁʂʌʐɾʋ
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ʈʉɹʃʋʁʃʁ. ʗʉʁɽʁʐɾʊʃɹʘ ʈʉɹʃʋʁʃɹ

×ʃʧʩʨʧʩʙʫʡʛʦʧʞ ʠʙʣʧʦʧʝʙʫʞʤʵʪʫʛʧ/ʊʤʡʸʦʡʞ ʡ ʨʧʜʤʧʲʞʦʡʞ

×ɼʩʙʟʝʙʦʪʣʧʞ ʡ ʮʧʠʸʢʪʫʛʞʦʦʧʞ ʠʙʣʧʦʧʝʙʫʞʤʵʪʫʛʧ 

×ʋʧʩʜʧʛʧʞ (ʣʧʥʥʞʩʰʞʪʣʧʞ) ʨʩʙʛʧ

×ʊʬʝʞʚʦʙʸ ʨʩʙʣʫʡʣʙ

×ʏʞʦʦʴʞ ʚʬʥʙʜʡ

×ʀʞʥʞʤʵʦʧʞ ʠʙʣʧʦʧʝʙʫʞʤʵʪʫʛʧ 

×ʁʦʫʞʤʤʞʣʫʬʙʤʵʦʙʸ ʪʧʚʪʫʛʞʦʦʧʪʫʵ

×ɻʙʤʷʫʦʧʞ ʠʙʣʧʦʧʝʙʫʞʤʵʪʫʛʧ

×ʋʩʬʝʧʛʧʞ ʠʙʣʧʦʧʝʙʫʞʤʵʪʫʛʧ 

×ʃʧʦʣʬʩʞʦʫʦʧʞ ʡ ʙʦʫʡʥʧʦʧʨʧʤʵʦʧʞ ʨʩʙʛʧ 

×ʊʧʨʩʧʛʧʟʝʞʦʡʞ ʧʨʞʩʙʯʡʢ ʪ ʦʞʝʛʡʟʡʥʧʪʫʵʷ

ÔØ×ÛÊÕÜÒ×ÍØÌÊé ÍÚÝÙÙÊ ·ÙÚÝÎÏ×ÛÅ Ûìøëøîê ÌêĂòÿ ÚïĂï÷òó
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ʈʉɹʃʋʁʃʁ . 

ɻʇʊʊʋɹʆʇɻʄɾʆʁɾ ʈʄɹʋɾɿɾʊʈʇʊʇɺʆʇʊʋʁ ʁ ɺɹʆʃʉʇʋʊʋɻʇ

ʆʙʶʫʙʨʞʝʧʪʬʝʞʚʦʧʢʨʩʧʯʞʝʬʩʴ: ʨʘʟʨʘʙʦʪʢʘʠ ʚʥʝʜʨʝʥʠʝʤʝʨʦʧʨʠʷʪʠʡ(ʨʝʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ,

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ,ʬʠʥʘʥʩʦʚʦ-ɻ ʢʦʥʦʤʠʯʝʩʢʠʭ,ʧʨʘʚʦʚʳʭ),ʥʘʧʨʘʚʣʝʥʥʳʭʥʘ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ

ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠʜʦʣʞʥʠʢʘʠʧʨʝʜʦʪʚʨʘʱʝʥʠʝʙʘʥʢʨʦʪʩʪʚʘ

ʆʙʁ ʫʙʨʞʪʬʝʞʚʦʧʢʨʩʧʯʞʝʬʩʴʩʙʪʨʧʩʸʟʞʦʡʸʡʥʬʲʞʪʫʛʧʥʝʧʤʟʦʡʣʙ: ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʦʠʟʘʱʠʪʘʧʨʘʚ

ʢʨʝʜʠʪʦʨʦʚʠʜʦʣʞʥʠʢʦʚ,ʩʚʷʟʘʥʥʳʭʩʥʘʟʥʘʯʝʥʠʝʤʠʟʘʤʝʥʦʡʘʨʙʠʪʨʘʞʥʦʛʦʫʧʨʘʚʣʷʶʱʝʛʦ(ʨʘʩʧʦʨʷʜʠʪʝʣʷ

ʠʤʫʱʝʩʪʚʘʜʦʣʞʥʠʢʘ),ʧʨʠʟʥʘʥʠʝʤʩʫʜʦʤʪʨʝʙʦʚʘʥʠʡʢʨʝʜʠʪʦʨʦʚʠʫʪʚʝʨʞʜʝʥʠʝʤʨʝʝʩʪʨʘʪʨʝʙʦʚʘʥʠʡ

ʢʨʝʜʠʪʦʨʦʚ,ʧʨʦʚʝʜʝʥʠʝʩʦʙʨʘʥʠʷʢʨʝʜʠʪʦʨʦʚ,ʬʦʨʤʠʨʦʚʘʥʠʝʢʦʤʠʪʝʪʘʢʨʝʜʠʪʦʨʦʚ

ʆʙʁ ʫʙʨʞʪʬʝʞʚʦʧʢʨʩʧʯʞʝʬʩʴʪʙʦʙʯʡʡ: ʚʦʩʩʪʘʥʦʚʣʝʥʠʷʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠʜʦʣʞʥʠʢʘ(ʫʪʚʝʨʞʜʝʥʠʝ

ʧʣʘʥʘʩʘʥʘʮʠʠ,ʥʘʟʥʘʯʝʥʠʝʩʘʥʘʪʦʨʘ, ʧʨʘʚʦʚʦʝʩʦʧʨʦʚʦʞʜʝʥʠʝʨʝʦʨʛʘʥʠʟʘʮʠʠʧʨʝʜʧʨʠʷʪʠʷʠʠʥʳʭ

ʤʝʨʦʧʨʠʷʪʠʡ,ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭʧʣʘʥʦʤʩʘʥʘʮʠʠ)

ʆʙʁ ʫʙʨʞʤʡʣʛʡʝʙʯʡʡʝʧʤʟʦʡʣʙ: ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʦʠʟʘʱʠʪʘʠʤʫʱʝʩʪʚʝʥʥʳʭʠʥʪʝʨʝʩʦʚʢʣʠʝʥʪʦʚʧʨʠ

ʚʳʷʚʣʝʥʠʠ,ʦʮʝʥʢʝʠʨʝʘʣʠʟʘʮʠʠʠʤʫʱʝʩʪʚʘʙʘʥʢʨʦʪʘ,ʫʜʦʚʣʝʪʚʦʨʝʥʠʠʪʨʝʙʦʚʘʥʠʡʢʨʝʜʠʪʦʨʦʚʚ

ʩʦʦʪʚʝʪʩʪʚʠʠʩʫʩʪʘʥʦʚʣʝʥʥʦʡʦʯʝʨʝʜʥʦʩʪʴʶ,ʦʙʞʘʣʦʚʘʥʠʠʜʝʡʩʪʚʠʡʠʙʝʟʜʝʷʪʝʣʴʥʦʩʪʠʣʠʢʚʠʜʘʪʦʨʘʠʪ.ʜ.)

ɻʇʊʊʋɹʆʇɻʄɾʆʁɾ ʈʄɹʋɾɿɾʊʈʇʊʇɺʆʇʊʋʁ ʁ ɺɹʆʃʉʇʋʊʋɻʇ

ÔØ×ÛÊÕÜÒ×ÍØÌÊé ÍÚÝÙÙÊ ·ÙÚÝÎÏ×ÛÅ Ûìøëøîê ÌêĂòÿ ÚïĂï÷òó



9

ʉɾɹʄʁʀʇɻɹʆʆʔɾ ʁ ʋɾʃʌʒʁɾ ʈʉʇɾʃʋʔ

ʊʬʝʞʚʦʴʞ ʨʩʧʯʞʝʬʩʴ ʛʧʪʪʫʙʦʧʛʤʞʦʡʸ ʨʤʙʫʞʟʞʪʨʧʪʧʚʦʧʪʫʡ:

×ʇɹʇ"ʐʬʜʬʞʛʪʣʙʸʫʧʨʤʡʛʦʙʸ ʙʨʨʙʩʙʫʬʩʙ"

×ʇɹʇ"ʈʞʩʛʬʮʡʦʪʣʡʢʪʙʮʙʩʦʴʢ ʠʙʛʧʝ" ʡ ʝʩ.

ÔØ×ÛÊÕÜÒ×ÍØÌÊé ÍÚÝÙÙÊ ·ÙÚÝÎÏ×ÛÅ Ûìøëøîê ÌêĂòÿ ÚïĂï÷òó

ʈʉɹʃʋʁʃʁ . 

ɻʇʊʊʋɹʆʇɻʄɾʆʁɾ ʈʄɹʋɾɿɾʊʈʇʊʇɺʆʇʊʋʁ ʁ ɺɹʆʃʉʇʋʊʋɻʇ
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ʈʉɹʃʋʁʃʁ. ɼʇʊʌɽɹʉʊʋɻɾʆʆʇ (ʈʌɺʄʁʐʆʇ) -

ʐɹʊʋʆʇɾ ʈɹʉʋʆɾʉʊʋɻʇ (ɼʐʈ) 

ʧʨʝʜʩʪʘʚʣʝʥʠʝʠʥʪʝʨʝʩʦʚʯʘʩʪʥʦʛʦʧʘʨʪʥʝʨʘ(ʠʥʚʝʩʪʦʨʘ)ʥʘʚʩʝʭʵʪʘʧʘʭʨʝʘʣʠʟʘʮʠʠʧʨʦʝʢʪʘ: ʚʭʦʜʝ

ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʭʧʝʨʝʛʦʚʦʨʦʚʩʧʨʝʜʩʪʘʚʠʪʝʣʷʤʠʩʦʙʩʪʚʝʥʥʠʢʘʠʤʫʱʝʩʪʚʘ,ʥʘɻ ʪʘʧʝʧʨʦʚʝʜʝʥʠʷ

ʢʦʥʢʫʨʩʘʥʘʚʳʙʦʨʯʘʩʪʥʦʛʦʧʘʨʪʥʝʨʘ,ʩʦʛʣʘʩʦʚʘʥʠʷʠʧʦʜʧʠʩʘʥʠʷʜʦʛʦʚʦʨʦʚ,ʘʪʘʢʞʝʜʘʣʴʥʝʡʰʝʛʦʠʭ

ʠʩʧʦʣʥʝʥʠʷ

ʨʘʟʨʘʙʦʪʢʘʧʨʦʝʢʪʦʚʢʦʥʢʫʨʩʥʦʡʜʦʢʫʤʝʥʪʘʮʠʠ,ʫʩʣʦʚʠʡʢʦʥʢʫʨʩʘ,ʜʦʛʦʚʦʨʦʚ,ʤʘʢʩʠʤʘʣʴʥʦ

ʦʙʝʩʧʝʯʠʚʘʶʱʠʭʟʘʱʠʪʫʠʤʫʱʝʩʪʚʝʥʥʳʭʠʥʪʝʨʝʩʦʚʯʘʩʪʥʦʛʦʧʘʨʪʥʝʨʘ

ʢʦʥʩʫʣʴʪʘʮʠʠʯʘʩʪʥʦʛʦʧʘʨʪʥʝʨʘʧʦʚʦʧʨʦʩʘʤʜʝʡʩʪʚʫʶʱʝʛʦʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘʋʢʨʘʠʥʳ,ʚʪʦʤʯʠʩʣʝ

ʟʝʤʝʣʴʥʦʛʦ,ʥʘʣʦʛʦʚʦʛʦ,ʚʘʣʶʪʥʦʛʦ,ʣʠʮʝʥʟʠʦʥʥʦʛʦ,ʪʘʨʠʬʥʦʛʦʠʧʨ.

ʘʫʜʠʪʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡʜʝʷʪʝʣʴʥʦʩʪʠʦʙʲʝʢʪʘʧʘʨʪʥʝʨʩʪʚʘ,ʧʦʜʪʚʝʨʞʜʝʥʠʝʠʩʪʦʯʥʠʢʦʚʠ

ʦʙʲʝʤʦʚʚʥʝʩʝʥʥʳʭʠʥʚʝʩʪʠʮʠʡ

ʚʳʙʦʨ ʥʘʠʙʦʣʝʝ ʦʧʪʠʤʘʣʴʥʦʡ ʬʦʨʤʳ ɻʏʇ ʠʩʭʦʜʷ ʠʟ ʮʝʣʝʡ ʠ ʟʘʜʘʯ, ʩʪʦʷʱʠʭ ʧʝʨʝʜ ʯʘʩʪʥʳʤ ʧʘʨʪʥʝʨʦʤ

ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʠʥʪʝʨʝʩʦʚ ʯʘʩʪʥʦʛʦ ʧʘʨʪʥʝʨʘ ʚ ʩʫʜʝʙʥʳʭ ʩʧʦʨʘʭ ʧʦ ʚʦʧʨʦʩʘʤ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ ɻʏʇ

ɼʇʊʌɽɹʉʊʋɻɾʆʆʇ (ʈʌɺʄʁʐʆʇ) -ʐɹʊʋʆʇɾ ʈɹʉʋʆɾʉʊʋɻʇ (ɼʐʈ)
(ʚ ʬʦʨʤʝ ʢʦʥʮʝʩʩʠʠ, ʘʨʝʥʜʳ, ʩʦʚʤʝʩʪʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʪ.ʜ.)

ÔØ×ÛÊÕÜÒ×ÍØÌÊé ÍÚÝÙÙÊ ·ÙÚÝÎÏ×ÛÅ Ûìøëøîê ÌêĂòÿ ÚïĂï÷òó
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ʉɾɹʄʁʀʇɻɹʆʆʔɾ ʁ ʋɾʃʌʒʁɾ ʈʉʇɾʃʋʔ

× ʈʩʞʝʪʫʙʛʡʫʞʤʵʪʫʛʧ ʡʦʫʞʩʞʪʧʛ ʌʣʩʙʡʦʪʣʧʢ ʪʫʧʩʧʦʴ ʛ ʩʙʠʩʙʚʧʫʣʞ ʨʩʧʞʣʫʙ ʪʧʠʝʙʦʡʸ 

ʌʣʩʙʡʦʧ-ʩʧʪʪʡʢʪʣʧʜʧ ʜʙʠʧʫʩʙʦʪʨʧʩʫʦʧʜʧ ʣʧʦʪʧʩʯʡʬʥʙ (2003 ʜʧʝ)

× ʉʙʠʩʙʚʧʫʣʙ ʣʧʦʯʞʨʯʡʡ ʜʧʪʬʝʙʩʪʫʛʞʦʦʧ-h ʙʪʫʦʧʜʧ ʨʙʩʫʦʞʩʪʫʛʙ ʛ ʪʭʞʩʞ ʜʙʠʧʩʙʪʨʩʞʝʞʤʞʦʡʸ 

(2008 ʜʧʝ -ʦʙʪʫʧʸʲʞʞ ʛʩʞʥʸ)

× ʃʧʦʪʬʤʵʫʙʯʡʧʦʦʧʞ ʪʧʨʩʧʛʧʟʝʞʦʡʞ ʰʙʪʫʦʧʜʧ ʨʙʩʫʦʞʩʙ ʨʧ ʛʧʨʩʧʪʙʥ ʩʞʙʤʡʠʙʯʡʡ ʧʝʦʧʜʧ ʡʠ 

ʣʩʬʨʦʞʢʱʡʮ ʨʩʧʞʣʫʧʛ ɼʐʈʛ ʌʣʩʙʡʦʞ ʛ ʪʭʞʩʞ ʛʧʝʧʪʦʙʚʟʞʦʡʸ ʡ ʛʧʝʧʧʫʛʞʝʞʦʡʸ (2008 ʜʧʝ -

ʦʙʪʫʧʸʲʞʞ ʛʩʞʥʸ)

× ʃʧʦʪʬʤʵʫʙʯʡʧʦʦʧʞ ʪʧʨʩʧʛʧʟʝʞʦʡʞ ʎʙʩʵʣʧʛʪʣʧʜʧ ʜʧʩʧʝʪʣʧʜʧ ʪʧʛʞʫʙ ʛ ʨʩʧʞʣʫʞ ʨʧ ʨʞʩʞʝʙʰʞ 

ʛ ʣʧʦʯʞʪʪʡʷ ʣʧʥʥʬʦʙʤʵʦʴʮ ʨʩʞʝʨʩʡʸʫʡʢ ʨʧ ʛʧʝʧʪʦʙʚʟʞʦʡʷ, ʛʧʝʧʧʫʛʞʝʞʦʡʷ ʡ 

ʫʞʨʤʧʪʦʙʚʟʞʦʡʷ ʜ. ʎʙʩʵʣʧʛʙ (2008 ʜʧʝ -ʦʙʪʫʧʸʲʞʞ ʛʩʞʥʸ)

× ʌʰʙʪʫʡʞ ʛ ʪʧʪʫʙʛʞ ʉʙʚʧʰʡʮ ʜʩʬʨʨ:

Å ʨʩʡ ʅʡʦʡʪʫʞʩʪʫʛʞ  ʣʬʤʵʫʬʩʴ -ʨʧ ʩʙʠʩʙʚʧʫʣʞ ʛʙʩʡʙʦʫʧʛ ʨʩʡʛʤʞʰʞʦʡʸ ʡʦʛʞʪʫʡʯʡʢ ʛ ʪʭʞʩʬ 

ʣʬʤʵʫʬʩʴ(2006 ʛʦʜ)

Å ʨʩʡ ʃʧʥʡʫʞʫʞ ɻʉʌ ʨʧ ʛʧʨʩʧʪʙʥ ʨʩʧʥʴʱʤʞʦʦʧʢ ʡ ʩʞʜʬʤʸʫʧʩʦʧʢ ʨʧʤʡʫʡʣʡ ʡ 

ʨʩʞʝʨʩʡʦʡʥʙʫʞʤʵʪʫʛʬ -ʨʧ ʩʙʠʩʙʚʧʫʣʞ ʠʙʣʧʦʙ "ʇʚ ʧʪʦʧʛʙʮ ʩʙʠʛʡʫʡʸ ʨʬʚʤʡʰʦʧ-h ʙʪʫʦʧʜʧ 

ʨʙʩʫʦʞʩʪʫʛʙ" (ʦʙʪʫʧʸʲʞʞ ʛʩʞʥʸ)

ÔØ×ÛÊÕÜÒ×ÍØÌÊé ÍÚÝÙÙÊ ·ÙÚÝÎÏ×ÛÅ Ûìøëøîê ÌêĂòÿ ÚïĂï÷òó

ʈʉɹʃʋʁʃʁ. ɼʇʊʌɽɹʉʊʋɻɾʆʆʇ (ʈʌɺʄʁʐʆʇ) -

ʐɹʊʋʆʇɾ ʈɹʉʋʆɾʉʊʋɻʇ (ɼʐʈ) 
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ʈʉɹʃʋʁʃʁ. ʊʇʈʉʇɻʇɿɽɾʆʁɾ ʁʆɻɾʊʋʁʏʁʇʆʆʔʎ ʈʉʇɾʃʋʇɻ

ɸʥʘʣʠʟ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʦʙʲʝʢʪʘ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʥʘ ʦʩʥʦʚʝ ʤʝʪʦʜʠʢ, ʨʘʟʨʘʙʦʪʘʥʥʳʭ ʩ ʫʯʝʪʦʤ 

ʤʥʦʛʦʣʝʪʥʝʛʦ ʦʧʳʪʘ  ʠ ʣʫʯʰʝʡ ʧʨʘʢʪʠʢʠ ʬʠʥʘʥʩʦʚʦʛʦ ʠ ʶʨʠʜʠʯʝʩʢʦʛʦ Due diligence

ʖʨʠʜʠʯʝʩʢʦʝ ʩʦʧʨʦʚʦʞʜʝʥʠʝ ʩʜʝʣʦʢ ʚ ʩʬʝʨʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʚ ʪʦʤ ʯʠʩʣʝ: 

Åʢʦʥʩʫʣʴʪʘʮʠʠ ʧʦ ʚʦʧʨʦʩʘʤ ʧʨʠʦʙʨʝʪʝʥʠʷ ʟʝʤʣʠ, ʥʝʜʚʠʞʠʤʦʩʪʠ, ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʘʚ ʠ ʠʥʦʛʦ 

ʠʤʫʱʝʩʪʚʘ ʠ ʜʨʫʛʠʤ ʚʦʧʨʦʩʘʤ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʧʨʘʚʘ

Åʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʦ ʠʥʪʝʨʝʩʦʚ ʟʘʢʘʟʯʠʢʘ ʚ ʧʝʨʝʛʦʚʦʨʘʭ ʩ ʪʨʝʪʴʠʤʠ ʣʠʮʘʤʠ

Åʨʘʟʨʘʙʦʪʢʘ ʥʝʦʙʭʦʜʠʤʳʭ ʜʦʢʫʤʝʥʪʦʚ ʜʣʷ ʦʬʦʨʤʣʝʥʠʷ ʩʜʝʣʦʢ, ʨʝʛʠʩʪʨʘʮʠʷ ʩʜʝʣʦʢ ʩʦʛʣʘʩʥʦ 

ʪʨʝʙʦʚʘʥʠʷʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ

ʈʘʟʨʘʙʦʪʢʘ ʦʧʪʠʤʘʣʴʥʦʡ ʥʘʣʦʛʦʚʦʡ ʩʭʝʤʳ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʊʇʈʉʇɻʇɿɽɾʆʁɾʁʆɻɾʊʋʁʏʁʇʆʆʔʎ ʈʉʇɾʃʋʇɻ

ÔØ×ÛÊÕÜÒ×ÍØÌÊé ÍÚÝÙÙÊ ·ÙÚÝÎÏ×ÛÅ Ûìøëøîê ÌêĂòÿ ÚïĂï÷òó
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ʉɾɹʄʁʀʇɻɹʆʆʔɾ ʁ ʋɾʃʌʒʁɾ ʈʉʇɾʃʋʔ

ʃʧʥʨʙʦʡʸ ʪʧʨʩʧʛʧʟʝʙʤʙ ʡʦʛʞʪʫʡʯʡʧʦʦʴʞ ʨʩʧʯʞʪʪʴ ʛ ʧʫʦʧʱʞʦʡʡ ʫʙʣʡʮ ʪʬʚʳʞʣʫʧʛ ʣʙʣ:

×ʇɹʇ"ʄʵʛʧʛʪʣʡʢ ʠʙʛʧʝ ʙʛʫʧʨʧʜʩʬʠʰʡʣ"

×ʇɹʇ"ʎʍʀ"ʃʩʙʪʦʙʸ ʠʛʞʠʝʙ"

×ʀɹʇ "ɼʤʬʮʧʛʞʯʣʡʢʣʙʧʤʡʦʧʛʴʢ ʠʙʛʧʝ"

×ʇɹʇ"ɹʮʫʴʩʪʣʡʢ ʪʴʩʣʧʥʚʡʦʙʫ"

×ʇɹʇ"ɻʙʪʡʤʵʞʛʪʣʡʢ ʪʴʩʠʙʛʧʝ"

×ʫʞʤʞʣʧʥʥʬʦʡʣʙʯʡʧʦʦʴʞ ʣʧʥʨʙʦʡʡ ʎʙʩʵʣʧʛʙ, ɽʦʞʨʩʧʨʞʫʩʧʛʪʣʙ, ʃʩʞʥʞʦʰʬʜʙ 

ʡ ʨʩ. 

ÔØ×ÛÊÕÜÒ×ÍØÌÊé ÍÚÝÙÙÊ ·ÙÚÝÎÏ×ÛÅ Ûìøëøîê ÌêĂòÿ ÚïĂï÷òó

ʈʉɹʃʋʁʃʁ. ʊʇʈʉʇɻʇɿɽɾʆʁɾ ʁʆɻɾʊʋʁʏʁʇʆʆʔʎ ʈʉʇɾʃʋʇɻ
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ʈʉɹʃʋʁʃʁ. ʊʇʈʉʇɻʇɿɽɾʆʁɾ ɽɾʘʋɾʄʕʆʇʊʋʁ ʆɾʉɾʀʁɽɾʆʋʇɻ ʆɹ  

ʋɾʉʉʁʋʇʉʁʁ ʌʃʉɹʁʆʔ

ȰɔɓɗəɑɢɘɆɜɎɎɕɔɈɔɕɖɔɗɆɒɔɕɘɎɒɆɑɢɓɔɏɔɖɉɆɓɎɍɆɜɎɔɓɓɔ-ɕɖɆɈɔɈɔɏɚɔɖɒɡɈɋɊɋɓɎɥ
ɇɎɍɓɋɗɆɓɆɘɋɖɖɎɘɔɖɎɎȹɐɖɆɎɓɡ

ȨɡɇɔɖɔɕɘɎɒɆɑɢɓɡɛɓɆɑɔɉɔɈɡɛɚɔɖɒɈɋɊɋɓɎɥɇɎɍɓɋɗɆɈȹɐɖɆɎɓɋ

ȰɔɓɗəɑɢɘɆɜɎɎɕɔɈɔɕɖɔɗɆɒɕɖɎɔɇɖɋɘɋɓɎɥɍɋɒɑɎ,ɓɋɊɈɎɌɎɒɔɗɘɎ,ɐɔɖɕɔɖɆɘɎɈɓɡɛɕɖɆɈɎ
ɎɓɔɉɔɎɒəɟɋɗɘɈɆɓɆɘɋɖɖɎɘɔɖɎɎȹɐɖɆɎɓɡ

ȶɆɍɖɆɇɔɘɐɆɐɔɓɘɖɆɐɘɓɔɏɗɛɋɒɡɎ ɗɔɗɘɆɈɑɋɓɎɋɕɖɔɋɐɘɔɈɐɔɓɘɖɆɐɘɔɈ,ɕɔɍɈɔɑɥɤɟɎɛ
ɒɆɐɗɎɒɆɑɢɓɔɍɆɟɎɘɎɘɢɎɉɆɖɆɓɘɎɖɔɈɆɘɢɎɓɘɋɖɋɗɡɎɓɔɗɘɖɆɓɓɡɛɎɓɈɋɗɘɔɖɔɈ

ȷɔɍɊɆɓɎɋɎ ɖɋɉɎɗɘɖɆɜɎɥɐɔɒɕɆɓɎɏɗ əɝɆɗɘɎɋɒɎɓɔɗɘɖɆɓɓɔɉɔɐɆɕɎɘɆɑɆ,Ɇ ɘɆɐɌɋ
ɐɔɓɗəɑɢɘɆɜɎɔɓɓɔɋɗɔɕɖɔɈɔɌɊɋɓɎɋɊɋɥɘɋɑɢɓɔɗɘɎɘɆɐɎɛɐɔɒɕɆɓɎɏɕɔ ɈɔɕɖɔɗɆɒ
ɐɔɒɒɋɖɝɋɗɐɔɉɔ,ɐɔɖɕɔɖɆɘɎɈɓɔɉɔ,ɓɆɑɔɉɔɈɔɉɔ,ɈɆɑɤɘɓɔɉɔ,ɖɆɍɖɋɞɎɘɋɑɢɓɔɉɔɎ Ɋɖ.
ɍɆɐɔɓɔɊɆɘɋɑɢɗɘɈɆ

ȰɔɓɗəɑɢɘɆɜɎɎɕɔɈɔɕɖɔɗɆɒɕɖɎɋɒɆɓɆɖɆɇɔɘəɎ əɈɔɑɢɓɋɓɎɥɉɖɆɌɊɆɓȹɐɖɆɎɓɡɎ
ɎɓɔɗɘɖɆɓɜɋɈ,ɔɚɔɖɒɑɋɓɎɥɊɋɑɔɈɡɛɎ ɘɖəɊɔɈɡɛɈɎɍ,Ɇ ɘɆɐɌɋɖɆɍɖɋɞɋɓɎɏɓɆ
ɘɖəɊɔəɗɘɖɔɏɗɘɈɔɎɓɔɗɘɖɆɓɓɡɒɉɖɆɌɊɆɓɆɒ,Ɇ ɘɆɐɌɋɕɔɎɓɡɒɆɗɕɋɐɘɆɒɘɖəɊɔɈɡɛ
ɔɘɓɔɞɋɓɎɏ

ȭɆɟɎɘɆɓɆɖəɞɋɓɓɡɛɕɖɆɈɎɓɔɗɘɖɆɓɓɡɛɎɓɈɋɗɘɔɖɔɈɕɖɎɈɔɍɓɎɐɓɔɈɋɓɎɎɗɕɔɖɔɈ,Ɉɘɔɒ
ɝɎɗɑɋɗəɊɋɇɓɡɛ

ÔØ×ÛÊÕÜÒ×ÍØÌÊé ÍÚÝÙÙÊ ·ÙÚÝÎÏ×ÛÅ Ûìøëøîê ÌêĂòÿ ÚïĂï÷òó

ʊʇʈʉʇɻʇɿɽɾʆʁɾɽɾʘʋɾʄʕʆʇʊʋʁʆɾʉɾʀʁɽɾʆʋʇɻʆɹʋɾʉʉʁʋʇʉʁʁʌʃʉɹʁʆʔ
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ʉɾɹʄʁʀʇɻɹʆʆʔɾ ʁ ʋɾʃʌʒʁɾ ʈʉʇɾʃʋʔ

ʊʧʨʩʧʛʧʟʝʞʦʡʞ ʪʝʞʤʧʣ ʣʧʥʨʙʦʡʡ SwisskomCentral & Eastern Europe Ltd. ʨʧ ʨʩʡʧʚʩʞʫʞʦʡʷ 

ʙʣʫʡʛʧʛ ʡ ʚʡʠʦʞʪʧʛ  ʛ ʪʭʞʩʞ ʫʞʤʞʣʧʥʥʬʦʡʣʙʯʡʢ, ʩʞʜʡʪʫʩʙʯʡʸ ʡ ʪʧʨʩʧʛʧʟʝʞʦʡʞ ʝʞʸʫʞʤʵʦʧʪʫʡ 

ʨʩʞʝʪʫʙʛʡʫʞʤʵʪʫʛ ʡʦʧʪʫʩʙʦʦʴʮ ʭʙʩʥʙʯʞʛʫʡʰʞʪʣʡʮ ʣʧʥʨʙʦʡʢ ʛ ʌʣʩʙʡʦʞ,   ʣʧʦʪʬʤʵʫʙʯʡʧʦʦʧʞ 

ʧʚʪʤʬʟʡʛʙʦʡʞ ʡʦʛʞʪʫʡʯʡʧʦʦʧʢ ʝʞʸʫʞʤʵʦʧʪʫʡ ʩʧʪʪʡʢʪʣʡʮ ʣʧʥʨʙʦʡʢ ʛ ʪʭʞʩʞ ʟʡʤʡʲʦʧ-

ʣʧʥʥʬʦʙʤʵʦʧʜʧ ʮʧʠʸʢʪʫʛʙ ʡ ʨʩ.

ÔØ×ÛÊÕÜÒ×ÍØÌÊé ÍÚÝÙÙÊ ·ÙÚÝÎÏ×ÛÅ Ûìøëøîê ÌêĂòÿ ÚïĂï÷òó

ʈʉɹʃʋʁʃʁ. ʊʇʈʉʇɻʇɿɽɾʆʁɾ ɽɾʘʋɾʄʕʆʇʊʋʁ ʆɾʉɾʀʁɽɾʆʋʇɻ ʆɹ  

ʋɾʉʉʁʋʇʉʁʁ ʌʃʉɹʁʆʔ



16

ʈʉɹʃʋʁʃʁ . ʆɹʄʇɼʁ

ɹʬʝʡʫ ʦʙʤʧʜʧʛʧʢ ʧʫʰʞʫʦʧʪʫʡ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʨʦʚʝʜʝʥʠʷ ʢʦʪʦʨʦʛʦɿʘʢʘʟʯʠʢ ʤʠʥʠʤʠʟʠʨʫʝʪ ʨʠʩʢ ʜʦʥʘʯʠʩʣʝʥʠʷ ʰʪʨʘʬʥʳʭ 

ʩʘʥʢʮʠʡ, ʫʤʝʥʴʰʘʝʪ ʩʫʤʤʳ, ʧʦʜʣʝʞʘʱʠʝ ʫʧʣʘʪʝ ʚ ʙʶʜʞʝʪ, ʧʫʪʝʤ ʩʚʦʝʚʨʝʤʝʥʥʦ ʚʳʷʚʣʝʥʠʷ ʠ ʠʩʧʨʘʚʣʝʥʠʷ ʦʰʠʙʦʢ, ʧʦʣʫʯʘʝʪ 

ʫʚʝʨʝʥʥʦʩʪʴ ʚ ʜʦʩʪʦʚʝʨʥʦʩʪʠ ʥʘʣʦʛʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ

ʆʙʤʧʜʧʛʧʞ ʣʧʦʪʬʤʵʫʡʩʧʛʙʦʡʞ, ʧʨʝʜʧʦʣʘʛʘʶʱʝʝ ʢʦʥʩʫʣʴʪʘʮʠʦʥʥʦʝ ʩʦʧʨʦʚʦʞʜʝʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʫʙʲʝʢʪʦʚ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ 

ʧʦ ʚʩʝʤ ʚʦʧʨʦʩʘʤ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʦʨʛʘʥʠʟʘʮʠʠ ʥʘʣʦʛʦʚʦʛʦ ʫʯʝʪʘ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʟʥʘʯʠʪʝʣʴʥʦ 

ʩʥʠʟʠʪʴ ʨʠʩʢ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʦʰʠʙʢʠ ʧʨʠ ʚʝʜʝʥʠʠ ʥʘʣʦʛʦʚʦʛʦ ʫʯʝʪʘ ʠʣʠ ʩʦʩʪʘʚʣʝʥʠʠ ʥʘʣʦʛʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ, ʘ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, 

ʫʤʝʥʴʰʠʪʴ ʚʝʨʦʷʪʥʦʩʪʴ ʧʨʠʤʝʥʝʥʠʷ ʰʪʨʘʬʥʳʭ ʩʘʥʢʮʠʡ ʟʘ ʥʘʨʫʰʝʥʠʝ ʥʘʣʦʛʦʚʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ 

ʆʙʤʧʜʧʛʧʞ ʨʤʙʦʡʩʧʛʙʦʡʞ ʡ ʦʙʤʧʜʧʛʙʸ ʧʨʫʡʥʡʠʙʯʡʸ,ʦʩʥʦʚʘʥʥʦʝ ʥʘ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʚʦʟʤʦʞʥʦʩʪʝʡ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʭ 

ʥʘʣʦʛʦʚʳʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ. ʆʙʝʩʧʝʯʠʚʘʝʪ ʚʳʙʦʨ ʦʧʪʠʤʘʣʴʥʳʭ ʧʨʘʚʦʚʳʭ ʬʦʨʤ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʦʧʝʨʘʮʠʡ, 

ʘ ʪʘʢʞʝ ʤʝʪʦʜʦʚ ʚʝʜʝʥʠʷ ʫʯʝʪʘ 

ɻʴʪʫʩʙʡʛʙʦʡʞ ʪʡʪʫʞʥʴ ʛʞʝʞʦʡʸ ʦʙʤʧʜʧʛʧʜʧ ʬʰʞʫʙ, ʚ ʨʝʟʫʣʴʪʘʪʝʯʝʛʦ ʜʦʩʪʠʛʘʝʪʩʷ: 

Vʬʦʨʤʠʨʦʚʘʥʠʝ ʜʦʩʪʦʚʝʨʥʦʡ ʥʘʣʦʛʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʩ ʤʠʥʠʤʘʣʴʥʦʡ ʚʝʨʦʷʪʥʦʩʪʴʶ ʦʰʠʙʦʢ

Vʥʘʠʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʳʡ ʩʧʦʩʦʙ ʚʝʜʝʥʠʷ ʥʘʣʦʛʦʚʦʛʦ ʫʯʝʪʘ ʩ ʧʨʠʚʣʝʯʝʥʠʝʤ ʤʠʥʠʤʘʣʴʥʦ ʥʝʦʙʭʦʜʠʤʦʛʦ ʢʦʣʠʯʝʩʪʚʘ 

ʩʧʝʮʠʘʣʠʩʪʦʚ ʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʩ ʤʠʥʠʤʘʣʴʥʳʤʠ ʟʘʪʨʘʪʘʤʠ

Vʚʳʙʦʨ ʤʘʢʩʠʤʘʣʴʥʦ ʵʬʬʝʢʪʠʚʥʳʭ ʥʘʣʦʛʦʚʳʭ ʩʭʝʤ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ

ʈʩʞʝʪʫʙʛʡʫʞʤʵʪʫʛʧ ʡʦʫʞʩʞʪʧʛ ʠʙʣʙʠʰʡʣʙ ʛ ʦʙʤʧʜʧʛʴʮ ʙʨʞʤʤʸʯʡʧʦʦʴʮ ʡ ʪʬʝʞʚʦʴʮ ʪʨʧʩʙʮ, ʦʙʝʩʧʝʯʠʚʘʶʱʝʝ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʝ ʬʦʨʤʠʨʦʚʘʥʠʝ ʠ ʦʪʩʪʘʠʚʘʥʠʝ ʧʦʟʠʮʠʠ ʟʘʢʘʟʯʠʢʘ ʚ ʩʧʦʨʝ

ʆɹʄʇɼʁ
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ɺʧʤʵʱʡʦʪʫʛʬ ʦʙʱʡʮ ʣʤʡʞʦʫʧʛ ʚʴʤʡ ʨʩʞʝʧʪʫʙʛʤʞʦʦʴʞ ʬʣʙʠʙʦʦʴʞ ʬʪʤʬʜʡ.

ʊʩʞʝʡ ʦʡʮ:

× ʇɹʇ "ʊʬʥʪʣʧʞ ʥʙʱʡʦʧʪʫʩʧʡʫʞʤʵʦʧʞ ʦʙʬʰʦʧ-ʨʩʧʡʠʛʧʝʪʫʛʞʦʦʧʞ

ʧʚʳʞʝʡʦʞʦʡʞ ʡʥ. ʅ.ɻ. ʍʩʬʦʠʞ" 

× ʆʙʯʡʧʦʙʤʵʦʙʸ ʙʣʯʡʧʦʞʩʦʙʸ ʣʧʥʨʙʦʡʸ çʆʙʭʫʧʜʙʠ ʌʣʩʙʡʦʴè 

× ʆʙʯʡʧʦʙʤʵʦʙʸ ʙʫʧʥʦʧ-ʁ ʦʞʩʜʞʫʡʰʞʪʣʙʸ ʣʧʥʨʙʦʡʸ çʖʦʞʩʜʧʙʫʧʥè 

× ʇɹʇ "ʆʡʣʧʤʙʞʛʪʣʡʢ ʜʤʡʦʧʠʞʥʦʴʢ ʠʙʛʧʝ" 

× ʇʇʇ "ɺʙʮʥʙʰʪʣʡʢ ʥʙʱʡʦʧʪʫʩʧʡʫʞʤʵʦʴʢ ʠʙʛʧʝ"

× ɼɹʇ "ʐʞʩʦʧʥʧʩʦʞʭʫʞʜʙʠ"

× ʇʇʇ "ʖʢɺʡ ʌʣʩʙʡʦʙ" 

× ʇʈ "ʗʟʦʧ-ʌʣʩʙʡʦʪʣʙʸ ɹʖʊ" ɼʈ ʆɹʖʃ "ʖʦʞʩʜʧʙʫʧʥ"

× ɼʈ "ʃʡʤʡʢʪʣʡʢ ʪʬʝʧʪʫʩʧʡʫʞʤʵʦʧ-ʪʬʝʧʩʞʥʧʦʫʦʴʢ ʠʙʛʧʝ"

× ʀɹʇ "ʋʩʬʪʣʙʛʞʯʣʬʩʧʩʫ" ʡ ʝʩ.

ʈʙʩʫʦʞʩʴʣʧʥʨʙʦʡʡʛʮʧʝʸʫʛʪʧʪʫʙʛʶʣʪʨʞʩʫʦʧʢʜʩʬʨʨʴʨʧʩʙʠʩʙʚʧʫʣʞʆʙʤʧʜʧʛʧʜʧ

ʣʧʝʞʣʪʙʌʣʩʙʡʦʴ
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ʈʉɹʃʋʁʃʁ . ʆɹʄʇɼʁ


