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6DAHWDN

2YDM UDCEDWODL]WRHP L SUHIJOHGRP YUOR NUXFLMDOQRJ GLMF
VWUDWHJIJLMRP SRVORYDQMD L WU&LAQLP SR]JLFLRQLUDQMH
SUHGVWDYOMD VUHGL&EQML DG 8R NSIR| X MG PWRWHAS R MH ED K,
SURMHWHEDOL ELWL XVSRVWDYOMHQL L RUJDQHIUMDVIED E
GHILQLUD WHPHOMHP DQDOL]H XQXWDUQMHJ L YDQMVNRJ R
VQDJD L SROERMMWIULOLNRNFRUR@HDW WHETRPHLEH YW LILFLUD
L NRQNXUHQWVNH SUHGQRVWL SRGX]HUD L QMLKRYRJ SURL
WHPHOM ]D GHILQLUDQMH VWUDWHJILMH SURL]YRGIHKVOXJH
SRILFLRGGWENYMMS MH A@F ILXVEURL]YR GO XRDXR H/ 1§ 05 MU QILE
WUALAQL VHIPHQW QD NRML iH SURL]YRG XVOXJD ELWL XVF
=D XVSMH&4QX DQDOL]X XQXWDUQMHJ L YDQMVNRJ RNUX&HQ
DQDOL]D SRGX]HiUD =D DQDXLYRRNRDOH H KHRWRRGPHUDED O L]
SRPRUX SHW VLOD NRMRP VH DQDOL]JLUD LQGXB@DQOM]H SRP
VWUDWHAENH JUXSH NRMRP VH GHILQLUDM X 7NDOINR XY Bl @ Lii N RGN
RYRP UDGX SUR P RW\WUILGW H) I@EXDBEQRMiH WUHQGRYL NRML P
L SRSXODUQL RERURBRWRPRYQDQDOL]LUD VDPR SRGX]HIiH
LGHQWLILNDFLMH RUJDQL]DFLMVNH VWDRBDW XU D W MDOIDL
YULMH G QRNIW LW3HR B X W X D@DVQHD] LMWDU B WNHIR HDQ RVW V WUHQGR®
SRPRiUX WHRULMH R JHQHULpNLP VWUDWHJILMDPD L WUAL&Q
SR]LFLRQLUDQMD L DQDOL]H XVSMHEQRVWL SRVORYDQMD ¢
WU&LAQH XVPMHDHQRNYWNLSREGAHHUD =D NUDM ILQDQFLMV
GDWL XVB® HSRWRYRWDQMD WH XWMHFDM VWUDWHJLMH QD L\
EXGXUQRVW SRGX]HUD WH GDWL ]JDNOMXpDN R FLMHORPH UI
3UHGPHW UD G DR\OH BRIBXEMIFSD MR G QG BBYWHHIEL\NKW DY QLN D

D X W R P RIEQ @YW U X®D YWLH L SLRMVDWPBQBHUQ pLMH VDVWDYQLFH
VXUDyXMX WH GLMHOH WHKQRORJLMX L UHVXUVH GMHOXM:
WUS&LAQH VHJIPHO@WRP AHROR VGIDX VOR QG MEDUXEM HE GR VIV LU D G
RGUADYDQMX WDNYH SRVORYQH L WUALAQH VWUDWHJILMH
.OMXpQH DXWRPRELOVNDHQH G XKVYNWH MRQDSWHURWSFLMVND PL
YULMHGQRVWL VW UDWHSIRY BRERGOUBQMH W U a &R 39P] L
VHJPHQWDFNMDXED



6 XPPDU\
7TKISDSGHHIDOV ZLWK WKH DQDO\WLV DQG RYHUYLHZ RI D YHU\

EXVLQHVV VWUDWHJ\ DQG PDUNHW SRVLUWNMFRGLIM J6 R IU DWKI
UHSUHVHQWY WKH FHQWUDO SDUW RI WKH FRPSDQ\ V RSHL
ZKLFK EXVLQHVV SURFHVVHV VKRXOG EH HVWDEOLVKHG DQ
BWUDWHJI\ LV GHILQHG EDVHGRQ WKHWEDQD/A\D @G WKW HR
ZLWK WKH DLP RI GHILQLQJ VWUHQJWKY DQG ZHDNQHVVHV
WKLV DQDO\VLVY WKH FRPSDQ\V FRPSHWLWLYH DGYDQWDJ]
LGHQWLILHGO @ KMHWKYWKRX D EDVLV IRU GHILQLQJ WKH SURG)
SRVLWLRQLQJ ODUNHW SRVLWLRQLQJ LV XVHG IRU WKH VXF
WKH PDUNHW GHILQLQJ WKH WDUJHW PDUNHW VHJPHQW
7R VXFFHVVIX0OO\ D@D® DK GV KHVIHUMP®D O HQYLURQPHQW DQ
DQG LQGXVWU\ DV ZHOO DV DQ DQDO\VLV RI WKH FRPSDQ
HQYLUR QPIOEBMAIWKLYEGXVWU\ DQDO\WLY PHWKRGV XVLQJ WK
LQGXVEDVHG RQ ILYH FRPBQE KHQWDWH JDF WRRXS DQDO\VLYV
NH\ FRPSHWLWRUV RI WKH FRPSDQ\ LQ TXHVWLRQ $GGLWLI
VWDWH RI WKH LQGXVWU\ WKH PRVWLQBXRUWID QD\Q & BRGE D
RI EXVLQHVV FROODERUDWLRQ 7KHQ WKH IRFXV VKLIWV W
WKH LGHQWLILFDWLRQ RI WKH RUJDQL]DWLRQDO VWUXFW XL
FKDLQ DQDO\VLV RI WKHFKRPR$DW BYGEDWHJI\ DQG LWV DO
HI[DPLQHG 6XEVHTXHQWO\ XVLQJ WKH WKHRU\ RI JHQHULF
ZLWK SULFH SRVLWLRQLQJ DQDO\VLV DQG EXVLQHVV SHUI
GHWHUPLQHVWKHWKHF FRPSDQ\ V VWUDWHJLF DQG PDUNHW
ILQDQFLDO DQDO\VLV LV XVHG WR SURYLGH LQVLJKW LQWR
LPSDFW Rl WKH VWUDWHJ\ RQ LW ,Q WKH HQG RQ ROYRIQJYLH
ZLWK D FRQFOXVLRQ DERXW WKH HQWLUH ZRUN
7KH VXEMHFW RI WKLV VWXG\ LV WKH 9RONVZDJHQ *URXS §
DXWRPRWLYH LQGXVWU\ LW KDV EHHQ D ORQJVWDQGLQJ
DFTXLVLWLRQWDWWGKDVFRQJORPHUDWH LQ ZKLFK LWV FRHI
WHFKQRORJ\ DQG UHVRXUFHV :KLOH WKH\ RSHUDWH LQ WK
PDUNHW VHJPHQWYV 7KLV DQDO\VLV DLPV WR GHWHUPLQH V
GHILQLQJ DQG PDLQWDLQLQJ VXFK D EXVLQHVV DQG PDUNH



"H\ ZRUBXWRPRWLYBX\AEHWW WMWUDWHJI\ FRQFHUQ W\SH RI |
SHUFHSWXDO YDOXH PDS PDUNHW SRVLWLRQLQJ PDUNE
9R O N V@WIRX S
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, JMDYOMXMHP L VYRMLP SRWSLVRP SRWYUyXMHP GD MH S!
UH]XOWDW PRJ YODVWLWRJ UDGD NRML VH WHPHOML QD PR
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IzalMXMHP WDNRYyHU GD QLMHGDQ GLR SULMDYH WHPH QLI
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8YRG

3RGX]HUH MH XNUDWNR VNXHRWMOR X QQLIPIAHRIAHR DWNYROMI H G
3RVORYQL SURFHVL VH VDVWRMH RG VYHJD &LYRJ L QHAL
YH]DQR ]D SRGX]HiUH D PR &H SRR/GIFMD Y IS|REXGXK{ B ii B NLOD W |
OMXGL VWURMHYL UDpXQDOQL SUWRIIUEYIRUDWROW D ORG XXH®R
WLPH L QMHJRYL SRVORYQL SURFHVL XUHYHQL Q¥ ]X YRGWKH O |
PHQDGA&HULPDQMIS UMY PRIAH SRGLMHOLWL QD WUL UDJLQH R
VYLP WLP UD]LQDPD XSUDYOMDQMD XSUDYOMDQMH SRVOR"
MHG QX {RMIKKDUHQMH FLOMHYD SRGX]HiUD .DGD SRGX]HUD
GXJRURpPQL WLMHN SRVORYDQMD RQD GHILQLUDMX VYRMX

6WUDWHJIJLMD SRVORYDQMD MH NRQNUHWL]LUDQD ]DRNUX&
SRVORYDQMD MH NUXQVNL SUHJOHG REUD]DFD SRQD&DQMD
2QD EL WUHEDOD SULND]DWL NDNR WWRIEMDWLXWH 8 REIDWH RS
L NYDOLWDWLYQL FLOMHY LYQM HP®D¥M BB LURIKMDY D B DWKLS L2OYDO A
%LW RYRJ UDGD MHVW SUHSR]QDWL YD &OQRBWR \GWUDW_HILQI
SURYRJHQD VWUDWMWSMWE QWRH LOQXEPDHWDWHR®R SRVORYDQMH S
JHQHULUD Q&WDU PDWHDIGIM D SR G X]H il BV BPR]X P OBMLMYLD NVRYQ IPL MXT5 L
SRVORYQLK SURFHVD NRMLPD VH XWMHpH QD XVSMH&AQRVW
L SRWH QGG X MDI®HXS\RRPSOHNVQRM SRVORYQRM RNROLQL X Mk
NRQNXUHQWVNH SUHGQRVWL LGHMH R PDNVLPDOQRP LVN
RVWYDUHQMD FLOMHYD .RQNXUHQWVNH SUHGQRVWL MHGZC
WUR&GNRYQR YRGVWYR RGQRVQD SRGX]HUD NRMD VX YUVC
GLIHUHQFLMDFLMVNR YRGVWYR RGQRVQR SRGX]HUD pLML
GRGDQX YULMHGQRVW X RGQRVX QD NRQRPRHIREXMMN GBRNQ
GXEOML UD]JYRM VWUDWHJILMH D WLPH L WUS&LAQR ADR]LFL
SRILFLRQLUDQMH QX&QR MH ]D XVSMHK YODVWLWRJ SURL
NDUDNWHULVWLNH L SRWUHEHUDVB3RRLWR GVXWDDIDQR WRF
PDUNH 3HUFHSFLMD PDUNH RGQRVQR SHUFLSLUDQD NF
SURL]YRGD XVOXJH SRGX]HUD YD&DQ VX pLPEHQLN X GHILQ
9RONV ZDUXEDD VR RG QDM Y]HIDLW LIM QD MERWLQDFLRQDOQLK ¢
DNWLYQRVW QDYHGHQRJ SRGX]HUD SULPDUQR MH XVPMHUF
MR& L X ILQDQFLMVNRP VHNWRUX NRML MH XVNR YH]DQ X] S
NRQFHUQ RGOQRWIRNIYKZHUWAM YD NRMD VX RENMHBYQ MM D



GUXaWYD SUHGVWDYOMDMX UD]OLp LW HNRRIFHNJHDARTEX/W/R IRR E L
NRQFIWWQIDWHANL GLYHUVLILFLUD VY RX¥ XIRAWD WO BN PID BN
XVSMHEQALYSRYWNUALEQD] G GHMMAQ P WHIBRAPWQPHLW LK NXSD
SUHIHUHQWLM®EB JHQHULUDOL L GRGDWQL SURILW 2YLP UDG
L ILQDQFLMVND DQDOL]D V FLIZRVOHNP XD S YR @ RIPH R VKM 8
VWUDWHJILMH SRVORYDQMD

3UHGPHW L FLOM LVWUDALYDQMD
3UHGPHW UDGD M Hi SIRQ/IDARLY] D QVAVB B ©RIGAY IMHKTDQ D J O DN R P
DQDOL]X VWUDWHANH L WUALEQH SRJLFLMH SRMHGLQH PD
NRQFHUQD NRML SRVOXMH X MHGQRM LQGXVWULMM V QL]R
XWYUGLWL XVSMHEQ@RWDWUDRG U 8 R\RVRWY Y®WNRRGHOD

,]JYRUL SRGDWDND L PHWRGH LVWUD&LYDQMD

5DG UH ELWL SLVDQ SRPRiUX VWUXpQH OLWHUDWXUH L GU>
WHRULMVNH SRGORJH NRULVWLWL iH VH VWUXpQD OLWHUL
=DJUMEGU XQDIQVWYHQLND .RUL&W H Q DY EDILIV HLUDDADXU M \SNUXL FOX
HNRQRPLNX VWUDWHJLMH HNRQRPLNX SRGX]HUD L PDUNHW
PbODQFL L] VOLPQRJ SRGUXPMD WH DXWRPRELOVNHNIQGXVW
LJYRUL RG VOX&EHQ LK OGFONNPWIQIDMW N XNRQGR SR]QDWLK S
DXWRPRELOVNRM LQGXVWULML 9UOR YD&QX XORJX X UHDC
9RONVZMMBH L QMRM SULSDGDMXiULK VDVWDYQLFD *RGL&Q
LIYMHAWD W LGR NXWUIDWHJILML LWG

=D XVSMH&QX UHDOL]DFLMX UDGD NRULVRHWR GH VM UDNHD
SRVORYQH L ILQDQFLMVNH DQDOL]JH WH NRPSLODFLMD JF
LQGXNFLMD

6DGUADM L VWUXNWXUD UDGD
5D@H VDVWRML RG pHWLUL GLMHOD =DSRpPLQMH VH XYRGR
SRIJODYOMX GHILQLUDWL UH VH WHRUNHEMYQDNRMERED LK S
UHDOL]DFLMB RYRHIHWDGRIODYOMX SUHGVWINVYUWID GHMHHLQ
]QDpDMQL SUHGVWDYQLFL VXUDGQMH X LVWRM RELOMHAM
SRIJODYOMX RSLVDWISRIGIXNHHIHS OURGRWIDEH QY QLU XSMHORYL
SRVORYDQMD



2 VWUDWHILML L SRVORYQRP XSUDYOMDQMX
SRLPDQMH VWUDWHJILMH

3RLPDQMH VS\RWID/RN DRIHX § WINDOWMTEQME VXUDGQML

6 W U DWHILIMH OOS REG LIOIMD 6 YDNR SRGX]HUH NRMH VL aHOL |
PRUD LPDWL GHILQLUDQX VWUDWHILMX SRVORYDQMD RGH(
RVPLAOMDYDQMH REOLNRYDQMH L RVWYDULYDQMH SRVORY
RYWUXMH VH XVSMHEQLP GHILQLUDQMHP L XSUDYOMDQMHP
VH RPLWXMX NUR] SURELWDN SURL]JYRGD XVOXJD SRGX]HI
VWUDWHJILMD MH REUD]DF SRVORYQRJ SRQD&D®RNORRGQILP
SROR&DM XQXWDU WUALAWD )XPNBQUH RGUHYHQRJ RNUX&HQ
6WUDWHANL PHQDGAPHQW MH RGJRYRUDQ |]D IRUPLUDQMH X
PR&H VH GHILQLUDWL NDR VNXS RGOXND L DN FLW\Y UNRWH.2NDH
SODQRYH NRML VX GL]DMQLUDQL V QDPNRHRPWRIG YDUHQI
6WUDWHANL PHQDG&APHQW LPD RVQRYQLK |JDGDWDND IRUF
VDVWDYLWL LIMDYH NRMH RSLVXMKUDY WKX Y LMAR SRIRMX ISR
REXKYDUD XQXWDUQMH VWDQMH L VSRVREQRVWL SULVWXS|
DQDOL]JLUDWL SRGX]HiUH V QDPMHURP SRYH]LYDQMD QMH.
QDMSRAHOMQLMH RIEAL MR \KMDYMMW O REVGXIJRURPQLK FLON
LVWL UHDOL]JLUDWL UD]YLWL SHULRGLpNH SRND]DWHOMH L
JDGDWNRP SULMH X]JHWL X REJLU ILQDQFLMVNH L WUXJH U
SURFMHQMLYDWL XVSMHK SURFHVD UHDOL]DFLMH VWUDWHJ
2VLP QDYHGHQLK ]DGDWDND NRMLPD VWUDWHENL PHQI
SRVWDYNX L XVPMHUHQMH UDGD SRW U FBREGR M D5 8 R RIDWGN
X NRQNXUHQWQRP VXVWDYX SRGORAQD VX YDQMVNLP NUH
PHQDGAPHQW PRUD XVSMHaQR SR]LFLRQLUDWL SRGX]HUH X
PRIJXUH VFHQDULMH L L]YDQ RS$X\IDHWRWMRDVPDQMD SR GJGER
SURDNWLYQR UD]PLAOMDWL R PRJXULP DNFLMDPD VXEMHND
SRGX]HUD NXSFL GREDYOMDpL NUHGLWRUL YODGH UDGQ
'DQDV SRVWRML QL] UD]OLpLWALKNQMW®D ]ID RE GRNR INERIGNAL] ¢
SUHGVWDWAR®MNEDWL RWYDUDQMH SRGX]JHUD L SRWDNQX\
3UDYQR SRGXJHIMIDRFRDX WUJRYDPND GUXAWYUXAWRFDQGL
RJUDQLpPpHQRP RWE RN @ UMNDK G SXE DD F L $-QW R MIMINRKMV X

MR& L REUWL RELWHOMVND SRODMRSR LY UVHVEROMHUIDS BB R D V



REOLFL IRUPLUD @YWL B\RN ®NRY DXWD G Q M H H.EDWF M WHVD VIDKDA N H
BWUDWHENH VXUDGQMH RVQLYDMX VH NDNR EL @GIYP®MHUL Y L.
UHDOL]DFLMH ]DMHGI@LPWRL ¥FXO MDQLFEG MRNFEDIO E LS BR B\ HI
WUHEDOL RVLJXUDODY WRWRRERENMWEOLMDQVH PRJX ELWL

X NRMLPD VH XGUXA&XMX SR G)XJHRRBIX. VB W LLHY 6 X \VR/NY IDRZD V H
XGUX&XMX SRGX]HUD UD]O L LUMHX OBV D @ ISRANY FHRIBD @ MOR Y H |
SRGX]HiUD %HVDQNR HWXBI® VH WULPRIYXiH NRPELQDFLMH
SRVORY QLMRQKW ¥ WQWIDWHYEANH DOLMDQVH NRQJRUFLML L |
=DMHGQLpPNL SRVORIYQW SROWWDWX NDGD GYDPD LOL YHit
QHGRVGWDHWH GRD NRPSHWHQFLMD ]D XVSMHK X QHNRP VHJP
5LMHp MH R SUDYQR JOHGDQR WNiHHIUPPSRIER MLl VXD XL ¥ D
XGUXAHQLK SRGX]HiD D RVQRYDQL V FLOMHP RVWYDUHQ
]IDMH®NL SRVORYQL SRWKYDW -HGRRLRG FREZGFKBVEE-B/N HXX
DO X NRMHPX XGUX&HQD SRGX]HUD RVQLYDMX WUHUH
LQIUDVWUXNWXUH LOL QHNRJ GUXJRJ UBNRYUSDUXVIGIKUR W U
SRGX]RUH7<R NRMHPX iUH YL&H ULMHpPL ELWL NDVQLMH 31
SRWKYDWD PRJX VH VYHVWL QD GLMHOMHQMH UL]LND RGUH
L UHVXUVD 6 GUXJH VWUDQH GRYUBQRIDWH M XS R R ®'W B RNDXOI
SDUWQHUD MHU VH UHVXUVL L XSUDYOMDQMH PRUDMX RU
YODVWLWR SRVORYDQMH 3LWDQMH MH NROLNR iiH MDpDQM
SRGX]BEROPLGW

6WUDWH&NH DOLMDQVH VH UDJOLNXMX RG |[DMHGQLpNRJ SR
XGUX&XMX QD QDpLQ GD VWYDUDMX WUHiUH SR GY%HVDH NYR] i
HW DO pLMD VH VXU D GRHW B WRHEDHH\QLY GL0D VRV U M BIWPQD Q M D

8 SUDYLOX VH SRWSLVXMX XJRYRUL X NRMLPD SRGX]HiUD ¢
]ODQMD SURL]YRGQH NDSDFLWHWH V FLGWHM\8R¥MWH ]D Q M\
PRJX VH |DVQLYDWL L BH]EHRUPHYCHIXK XJRK RIODX]XOD 7R PR
UDVWXiL SRVORYQL RGQRV 2KPDH 3ULPMHU VWUDWF
'DLPOHU JUXSHLV\6BI@ BRGW]H iiD

.RQJRUFLML VH QGEHpERYHPLWDO Q@B SR G&YHiDO X WIRAMHHP@W LW H
SRGX]HUD YODGH LWG UDGH ]JDMHGQR V QDPMHURP UHDC
NRMH MH GLR NRQJRUFLMD RGJRYRUQR MH VDPR ]D ]DGDWN
VYLP GUXJLP VIHUDPD SR\QGRR @B RIVHIY @K BIWX 8SFDVBH QX VH

QD]LWHMX HB XXX 4 Q EM D R B R RXU BIXMV R PR E L O V NtR XIQIGDG.X V W |

s A



ORWRU *UNRMD X] PDUNH\RRERRMELOMHOXMH L X PHWDORS
EURGRJUDGILWYBQRVMRRRP L GUXJLP VHNWRULPD

=D SRWUHEH RYRJ UDGD SRWUHEQR MH QDYHVWL MR& Mt
NRQFHRQFHWK) REOLN SRVORBQE (XXBSHX SUYHQVWYHQR
.RQFHUQLPD VH SR MBWMXHWHR RGIPRAVDQ G UX AW YD X MHGDQ
HQWNRWHV? XSUDYOMR QMFHUDL ¥SHUDYDWRMH RG SRVORYQLK
NRQFHUQRP L SRVORYQLK VXERIJMNRR INRML R \SH KG PIDW Q R
RYRJ WBONVZDUXDD pHOX RPOWBHRIVXFKH L 9RERMAHDISQDYOM
NRQFHU®RNW VH GUXJLRDFRD BWRBPDX &I3DWYLOMNDR G D

OHWRGH L PRGHOL VWUDWHJLMVNH DQDOL]H

'"HILQL OD@WB YULMHGQRVWL

6YDNR SRGX]HUH VDVWRML VH RG SRVORYQLK SURFHVD |
SRGX]HiUD 3RVORYQL SURFHVL REXKYDUDMX XQXWDUQMH L
RGQRVQR VYH 4LYR L QHALYR &VER GRIVORYRADBMMARXE VR & R
PRJX VH REXKY DO QOLF SRULNRRIEMBMHL VNRYDR OLFKDHO (
SURIHVRU V #+DQIP UG MHAYRAXVEL VMHUDWHAENRP SRVORYDC
SRGX]HUXYODLNGNVXWH SRVERMEH B NWRMWRRM®DIMRGRP 3RUW

MXS VH NUR] SRMDP ODQFD YULMHGQRVWL SURPDWUD
SURPDWUDQH RUJDQL]DFLMH )XpHND QULMH G QRYNULH@OILMB M
NRUDFL X SRVOR YIRYMR YQRMLEHMXHQDVWRML SUHWYRULWL
NRUDFL MHVX LOL PRJX ELWL ILQDQFLUDQMH SKRGRIRYRBQM
SUHPD 3RUWHUX VX WR VYH DNWLYQRVWL NRMLPD SRGX]H
XVOXJIXURL]OD]HHBR P MMHHIVQV L SRVORYDQMD VWUDWHJILMH L
IDQDF YULMHGQRVWL VDVWRML VH RG DNWLYQRVWL NRMH
3RWRWHVHX SUDYLOX GLMHOH QD pHWLUW UDMNWLXYUIR \B\R G X B
XSUDYOMDQMH OMXGVNLP SRWHQFLMDOLPD WREGRRKRIORGNL
RPRIJXUXMX QHRPHWDQR RGSUYLRMD/QRIEHSNRMBURQIUDYQR VXG
VWYDUDQMX3HDUWMHGQWBWILK VB KODHQD @RIJLVWLND SURL]
ORJLVWLND PDUNHWLQQDRBS YRGEMMBQRVWIUYRBUHYVHQRJ SR
VXVWDY YULMHGQRVWL NRML VH MRa4 VDVWRML L RG ODQI
GREDYOMDpPpH GRVWD YV N ULQMABHU B O R WHESLEDI &M SIMH G L MD F L
SRGX]HiUD )XpNDQ
6OLNRSiUL PRGHO ODQFD YULMHGQRVWL



, QIUDVWUXNWXUD SRGX]HUD
8SUDYOMDQMH OMXGVNLP SRW
7THKQRORANL UD]JYLWDN

3RGXSLUXuUH D

1DEDYD
80D]QQ 3URL]YR| ,]0D]QQ ODUNHWL 6HUYLY
ORJLVW ORJLVW SURGDM

SULPDUQH DNWLYQRVWL

,JYRU XUVYLFD )XpNDQ $@E®WLMIBQ MROSR V-MDRIYPIEK 680P HW
1$./$'$ G R R
.DR 4WR MMDYPGHRR ODQDF YULMHGQRVWL SUHGVWDYOMI
SURL]YRG XVOXJD SRGX]HiUD 6YDND WD DNWLYQRVW NRMD
$QDOL]D ODQFD YULMHGQRVWL X IXQNFLML VWX R\G B RMDV N f
NRULVWL L WURAND SRMH G L QR&QDNWDYALRO/NBINRRIPMPIK R G
QHNRULVQLKL@MWMKIRNQAKWHLBRUWNIHEQLK L GRVWXSQLK NRPS
VWYDUDQMX YULMHG GRY\G VB 6XDYRRWPRKXSURFHVD V FL
PDNVLPL]DFLMH LVSRUXpPpHQH YULMGIGRORYRV IQ DX H¥EDKDR REPIHQ M
ODQFD YULMHGQRVWL ELWQD MH NRG GHILQLUDQMD VWUDMW
VDVWDY QLF & JRMIRYNQ K\DHY BB QWD EMBRYWGEDIWEB DQDOL]H
EL SRMHGQRVWDYQLWL RGUHYLYDQMH NRQNXUHQWVNLK SU

'HILQ L DR)QMIBGX VW U LMHHWS R PR D X
3RUWHURYD DQDOL]D SHW VLOD MHDD®BW HW\PQ ) DIE QNXD D X RN
LQGXVWULMH SRPRUX DQDOL]JH SHW pLPEHQLND NRML VX
NRQNXUHQWLPD SUHJRYDUDpPND PRiU NXSDFD SUHJRYDUDD
VXSVWLWXWD L NRPSOHPHQDWD WKWRWDVQRVW RG XODVN
5LYDOLWHW PHyX SRVWRMHGLP NRQNXUHQWLPIR\B\R B M B [)HF
NRQNXUHQFLMH QWLAKIRFBQIRFOWQPEFQML KRYLK SURL]YRGD H
SURL]YR G Q NHW HV YVSULDWYUDRVEIM@ ¥ | LP@D U LY D @ WW Y Bl LX MBp®X N D N |
EURM NRQWMKUNMDG®W DMHGQR S RGH]HAGL SEENHHIO IY DV DPMRHXNR O |
NRQNXUHQWVNL 'LIHUHQFLMDFLMD SURL]YRGD MH VODED
EDULMHUH WDNRYHU NRPSOLFRD DB3XDWEHDI®OWWYR PHyX SRG.
2SDVQRVW RG XODVND QRYLK NRQNXUHQDWD MHVW XWYU;:
DWUDNWLYQD L NROLNR M3V B D R R CHWIR\ONL WCOMLY N Bl @ RIWLWK RI
UHDNFLML SRVWRMHiLKLERSRG M {iDiQ DAVHOBDDIN MFRIN XODVN X
XODVNX YLVRNH XOD]DN QRYLK NRQNXUHQDWD MH PDQMH
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3HDUFH HW DHONRQRPLMDGAREHXMPBLMDF LMR GRRLNDPREBEXMP
SUHGVWDYOMD WURANRYQX SUHGQRVW NRQNXUHQDWD NR
GLIHUHQFLMDFLMD SURL]YRGD MHVW NDUDNWHENRWLNR SU
X LQGXVWULML SRVWRMH PDYRH RENLHPIH WK N B SFQRAM WU QQLF
L]JJUDGQMX UHSXWDFLMH NRMRP H ELWL NRQNXUHQWQR SF
SUHGVWDYOMDMX ]QDpDMQX EDULMHUX XNROLNR MH SRW!
SURGDMH SURL]YGRPHQW VRERRXQH BUHGQRVWL QHRYLVQH |
RGQRVH VH QD WUR&NRYQH SUHGQRVWL NRMH SRGX]HUD
GRVWXSQL .DR &WR VX YODVQLAWYR QDG VWUDWHANRP
YODVQLAWYR HNWNOXILWIQURYLQDPD L VOLpPQR SULVWXS Gl
QD SRWUHEX ]D XVSRVWDYRP GLVWULEXFLMH SURL]YRGD S
WURANRYL GUAPRQK BHYXODFHSMHHIND MHU PRJX SBVWRMD!
RGUHYHQRP WU&LAWX LOL UHJXODFLMH NRMH WX LQGXVWUI
3UHJRYDUDpPND PRi NXSDFD SUB®GVGDNQWWIRIYQRY DIXMHQBRE
)XpNDQ 3URPDWUD VH NROLNR L NDNR VX NXSFL VSRVREQ
SRGXID 3URPDWUD VH FMHQRYQD RVMHWOMLYRVW RGQRV(
SURPMHQX FLMHQH WH NROLNL MH XGLR W U RBNRPIWSDRYH
YHOLPLQD L EURM NXSDFD QMLKRYD ORM D COQRODVOL ] L U] G/
]JODpDMQRVW SRMHGLQDPQRJ NXSFD WH VSRVREQRVW SRGX
NXSFH 3RGX]HUD NRMD LPDMX SRYHUDQX SUHJRYDUDpPNX ¥
PDU&H WHPHOMHP. X\8FELDVIX PPRUQXWR R ODNR YR INRRSXIQXW QD
7DNRYyHU QMLKR YPRSWHRIIRMDALRENDDD QD MH VWDQGDUGL]LUD
SURL]YRGD NRML VH NXSXMH 8NROPNRGHERMXNDS QUR LWURG
SRWUR&EQMH NXSFD NXSDFFLHE QW L XARDRQOMIKNER\NHWWROGV N Y DD
SURL]YRGD LQGXVWURIQHPDHMHROMMHX\SEURPL QD RGQRV XO
3UHJRYDUDpPND PRiU GREDYOMDpPD XVPMHUHQD MH ND DQDO
GREDYOMDpPHP VX pYRRHWMIHWQL RQLPD NRG DQDOL]JH NXSC
GREDYOMDpPD GD XWMHpH QD SURPMHQX FLMHQD UREH L X\
WUHEDOD XNOMXpPLWL UHYL]JLMX ]QDpDMQRVWL VYDNRJ SR
PRAIUQRVWOANIRQRYLK GRBXYOMDNRMD LPDMX SRYHUDQX SUHI
GREDYORMPLRYWYDULWL YHUH PDU&HR BDHRHVODVOH  RW RIHOS X MR
SUHJRYDUDPNX BRPLONROLRBUHVHQLP LQGXVWURMRP® L GI
LQGXVWULML 1DGDOMH QMHJIRY MH SURL]YRG MHGLQVWYt



QHNLPD GUXJLPD VWYRULOD GRGDWQH WUR&NRYH SRGX]H
SURILWDELOQRVW GREDYOMDpPD GREDYOMDpPX UDVWH SUHJ
2SDVQRVW RG VXSVWLWXWD RGQRVL VH QD DQDOL]X SURL]
SURL]YRG L ]DGRYROMLWL LVWH SRWUHEH NRG YD&LK NXSD
L QH PRUD SULSDGDWL LV\8BRPDYWXYIRDLSRAMOR SURL]YRG
'"HILQLUDQMH 6:27 DQDOL]H
6:27 MH DNURQLP ]D XQXW DLWQWHU @ Q O JWWLU M Q D\ RY/DNQMIG NZHH [
SULOLNH HBWHME @ RIS SR UW X @:12WW LIHYDDQ D VWIRWHIFWY VH ]D
XQXWDUQMLKLP EHD@IMWDNESRVORYDQMD WH GHILQLUDQMH VW
3HDUFH HW DO
$QDOL]D LQGXVWULMH L RVWDOH RNROLQH SRGX]HUD RPRJ>
3ULOLNH PRJX ELWL NOMXpQL WUHRGRMO X VQIPHQWILL MG HI
WUALAWD SRILWLYQD SURPMHQD RGQRVD V NXSFLPD GRED)
L SURPMHQH X RNROLQL 8OD]DN QRYLK NRQNXUHQDWD ML
SUHJRYDUDpPNH PRIDLPpEXISWED GREDYOM
,QWHUQR SURYHGHQLP DQDOL]DPD PRJX VH UD]JOXpLWL VQ
VYL SRWHQFLMDOL NRQNXUHQWQRVWL RG UHVXUVD ]QDQ
RJUDQLPHQMD X UHVXUVLPD ]J]QDQMLPD L PRIXUQRVWLPD S|
1DNRQ GHILQLUDQMD VYLK pHWLUL VWDYNL 6:27 DQDOL]H
SRMDpDWL NRQNXUHQWQRVW L SURILWDELOQRVW

'"HILQLUDQMH RGDEUDQLK PHWRGD ILQDQFLMVNH DQDOL
6YDNRPH SURILWQR RULMHQWLUDQRPHWR GRELW BIYOM M B H
SRVORYQD VWUDWHJILMD L VYDNL SRVORYQL SURFHV ]D FL(
YODVQLND GLRQLpPpDUD )LQDQFLMVNRP DQDOL]RP SRGX]HIil
XWYUGLWL MH OL SRGXRGIQRYR\ROR M DILR VWISDAMREGNILD. SRV O
SRGX]HUH | LMADIELLAYRI L

=D SURFMHQX ILQDQFLMVNH XVSMHAQRVWL SRGX]JHiUD NRU
KRULIRQWDOQD L YHUWLNDOQD DQDOL]D ILQDQFLMVNLK LJ]Y
3RND]DWGHOMQLWHMX NDR SRPRUQR VUHGVWYR DQDOL]H NR
SURILWDELOQRVW SRGX]JHUD 7LQWRU  XVWIDRONDH DR\GHIHWH
GLMHOD SRVORYDQMD WH LK VHRRRIBWSRGILM B S WL LY QR WA
ILQDQFLUDQMD SRND]DWHOML VROYHQWQRVWL SRND]DV
SRND]DWHOML SURILWDELOQRVWL L VQDJH ]DUDyLYDQMD L



+RULJRQWDOQD DQDOL]D ILQDQFLMVNLK L]YMHEWDMD MH\
SURPMHQH VWDYNL ILQDQFLMVNLK L]YMHAWDMD X QHNRP Ul
9HUWLNDOQD DQDOL]D ILQDQFLMVNLK L]YMHaAWDMD GDMH
XNXSQRM NDWHJRULML IEQDQELM2\CRORY]KRHEVYRMWD OQD [
RULMHQWLUDQD MH QD SURPMHQH SRVORYDQMD L] JRGLQH
GLR SRVORYDQMD MH QDM]QDpPDMQLMH VXGMHORYDR X SUR

'"HILQLUDQMH JHQHULpPNLK VWUDWHJLMH L WUALaQRJ SR

'"HILGILUBQMWULPNLK VWUDWHJILMD
SHODWLYQD SR]JLFLMD SRGX]HUD XQXWDU YODVWLWH LQGX
NRMD PR&H ELWL L]QDG LOL LVSRG SURVMHND LQGXVWUI]
SURILWDELOQRVW SRGX]JHiX FUMGERBIWD 'NR®NXWKQWRVIQE
NRQNXUHQWVNLK SUHGQRVWL WURANRYQR LOL GLIHUHQFLI
NRQNXUHQWVNLK SUHGQRVWL UD]JOLNXMX VH WUL JHQHULD
GLIHUHQFLMDFLMWNR WRIVWDY RVWHGRWRpPHQMD NRMD VH |
GLIHUHQFLMDFLMVNR L WURAGNRYQR XVUHGRWRpPHQMH O0OQR
VWUDWHJILMH NRMD MH MH]JUD UW HX PR BIG N P IQ\U DFR WIMDR LIY\D\§
WUDWHJILMX QX&QD ]D GXJRURPQL XVSMHK L SRVORYQL SU
6WUDWHJILMD WUR&NRYQRJ YRGVWYD MH VWUDWHJILMD NRM
WUALAWH PR&H SODVLUDWL SURL]YRG MHGI@MNWN HO D GIU ISERC
FLMHQL 7DNYX VWUDWHJILMX SRVORYDQMD PRJXiH MH SUR
LQGXVWULML RGQRVQR XNROLNR MH QMHJRY WUR&DN SUF
SURL]YRGQMH NRQNXUHQFLMW FRA D/HW SR ¥MRYQ 06 $ URNGHQP
REXMPD GRPLQDQWQRP SRJLFLMRP QD WU&LAWX SDWHQWL
SULVWXSRP VLURYLQDPD UHGXNFLMH DGPLQLVWUDWLYQLK
L GUXJLP 6QLADYD@KMH WHIBRVRMDIPBRVORYQLP RGOXNDPD
WUALAQRJ XGMHOD LOL NRULAWHQMD SRWHQFLMDOD NULY
RPRIJXUXMH SRGX]HULPD GD LVNRULAWDYDMX SUHGQRVW
SURL]YRG XVIOMXRINXWOUDADX QD YLALP PDUADPD 3HDUFH HW I
7UREGNRYL SRGX]HUD PRJX VH SRGLMHOLWL QD GYLMH VN>
SURL]YRGQMH L WUR&ANRYL QHYH]DQL ]D SURL]YRGQMX 3RV
DGPLQLVWUDPHQXDGMPRHOVR HWG 7URENRYL SURL]YRGQMH
VLURYLQD L PDWHULMDOD RGQRVQR WURANRYH YH]DQH X
ILQDOQRP SURL]JYRGX L]JUDYQL WURANRYL UDGD NRML SF



SURL]YBGRM¥YRGD QHL]JUDYQL WURANRYL SURL]YRGQMH F
XVSMH&QX UHDOL]DFLMX SURL]YRGQMH NDR &WR VX WURAE
SRVWURMHQMD LWG 'HWHUPLQDQWH WURANRYD BX UD]O
NXPXOLUDQRPRUYNGVMFLMVNRM LQWHJUDFLML LOL R VDP
&RRSHU HW DO 3RWRQML SRGUD]XPLMHYD WURA&NR
ORNDFLMX HNRQRPLMX JXVWRUH NRPSOKNODERMW X \DGHERV
OL SRGX]HiH YHUWLNDOQR LOL KRUL]JRQWDOQR LQWHJIULL
LVNXVWYR YH]DQR MH X] NULYXOMX XpHQMD GRN YHOLY}
HNRQRPLMRP REXMPD LOL HNRQRPLMRP ALULQH

(NRQRPLMDSREXMMDYOMD VSRVREQRVW SRGX]HUD GD VQL]
SURL]YHGHQD NROLPLQD %HVDQNR HW DO JJYRUL
XUHYHQMH SRVWURMHQMD L GUXJLK SURVWRULMD X NR
SURGXNWLYQRULMDELOQLK XOD]QLK VLURYLQD PDWHULMDC
XSUDYOMDQMX ]DOLKDPD (NRQRPLMD &4LULQH REXKYDWI
SURL]YRGQMRP MHGQRJ GREUD VQL]L WURANRYH SURL]YR
(NRQPPEMULQH VH SRVWLAH NDGD VH SURL]YRGQMRP YL&H
EROMD HILNDVQRVW L X4WHGH QHJR NDGD EL VH2®WDM SUR
QDYHGHQD HNRQRPVNDXIH]QRBH®POXONR XP (IILFHRRMEFDO
SRND]XMH QDMQL&X UDJLQX SURL]YRGQMH NRMRP VH SRVWI
)XpNDQ 2GQRVQR RED VX YH]DQD X] QHGRIGOBIDWH. X C
QD RGUHYHQRM UD]JLQL MHU XNR ORKNRGRDIGWKDLM NV®@ ISR WUF
D WLPH L UDVWD SURVMHpPQLK WURANRYD 7DNRYHWYEBLWQR
NRML VH BRQRVWQDLNDVQRVWL X SURL]YRGQML NDNR UDV
3RUDVWRP HRAMNOWQORX¥WH YURVMHPQL WURANRYL

6WUDWHJIJLMD NYDOLWDWLYQRJ UD]JOLNRYDQMD UD]YLMD V
SURL]YRG LPD YHUX NRULVW YHUX NYDOLWHWX RG NRQN
SURL]YRGD MHGQDNL LOLEQ ISSRGNXRIQINK XN OWINANQR GDIHUHQF|
WHPHOMHP RYH VWUDWHJLMH RQR PRUD RGDEUDWL L UD]Y!
QD WUALAWX VPDWUDMX ELWQLP 8VSMH&AQD LPSOHPHQWDF
GREUX UXSXWROLAYRGD =QDpDMNH PRJX ELWL SRYHUDQD
WHKQRORAND QDSUHGQRVW SURBJYRGDM QIR XKW XSDR G DD
SURL]YRG VYRMRP DWUDNWLYQR&iUX L UHSXWDFLMRP QD W
$WULNRMI pLQH NRQNXUHQWVNX SUHGQRVW SURL]YRGD plL
VWUDWHJILMH SRGX]HiUD /DQFDVWHU 5D]JOLNXMH VH S

P

io



]JD GLIHUHQFLMDFELMX 9%H V[DNOHN Rl DHWD N\@ R G DV W IRWH. S/BHRR G QF
GL]IDMQ SHUIRUPDQVH NYDOLWHWX VWLO L]JGUAOMLYRYV
NRPSOHPHQWDUQLK GREDUD NRMH SURL]Y BURGOX®X RGQR.
X REOLNX VDYMHWRGDY QYR GO/OXHDY LWIDP V VRYGIU SIWRLQMD L
VOLpPQR NDUDNWHULVWLNH SRYH]DQH V SURGDMRP LOL

SURGDYDpPD PRJIXUQRVWL ILQDQFLUDQMD NXSRYLQH EU]L
NDUDNWHULVWLNH YWY DIQBL X3pBENUEBOMX NXSDFD R SHUI!
SRGUD]XPLMHYD ]JDGRYROMVWYR SURL]YRGRP NRMLP VH \
NXSDFD pLQL SURL]YRG DWUDNWLYQLMLP VXEMHNWLYDQ G
]JDGRYROMAWLQRWMBRBRYQIOMD SURL]YRGD 1D WR VH XWI
SDNLUDQMHP SURPRFLMRP YLVRNRP UD]JLQRP XVOXJH L VC
BOLNRGQRYVY ORMDOQRVWL L ][DGRYROMVWYD SRWUR&DpPD

,]JYRU 5HLFKHOG )) 6D¥NUR GHAMPOYNVW\ FRPHYDWR GHUYLTF
%XVLQHVYV 5HYLHZ
6WUDWHJLMD XVUHGRWRpPpHQMD LOL VWUDWHJILMD RRNXVD
XVUHGRWRpHQMD L VWUDWHJILMD NYDOLWDWLYQRJ XVUHGR
WURENR YRGVWYD GRN GUXJD VWUDWHJILMD VYRMLP ]1QD{
NYDOLWDWLYQRJ UD]JOLNRYDQMD 2QR &WR VWUDWHJILMX
VWUDWHIJLMRP MHVW UD]JYRM SURL]YRGD XVOXNHLNRMID VQH
FMHORNXSQRP WUALAWX LOL LQGXVWULML 3RGX]JHUH RGD
VWUDWHJILMX NURML V FLOMHP RSVOXAaLYDQMD WRJ VHJPEL
WUALAQRM QLAL PRJXUH MH RVWYQH LRVG GWHILMXSUR QMM E LQ
JHQHULpPNLK VWUDWHJILMD QHJIR QD FLMHORP WwWUaLawx )X



8NROLNR SRGX]HiH RGOXpL SULPLMHQLWL VWUDWHJILMX W
NDNR MH X RGDEUDQRM WUALAQRM QLAL P& IR B NRAMA QDN
GUXJH VWUDQH XNROLNR MH YRGVWYR SRGX]HUD RGOXE
GLIHUHQFLUDQ SURL]YRG RQGD RQR &HOL SURILWLMJDWL QC
'"HILQLUDQMH L VSR]QDYDH) SR GIH G HD LWNHLP YQUDMHHIWD F L M|
VWUDWHJILMX V FLOMHP &LUHQMD VYLMHVWL L VWYDUDQN
XYHOLNH iH GRSULQLMHWL UHDOL]DFLML FLOMHYD SRGX]Hi
L RVWDOLPRYTLRMH BMMUDNWQR L YUHPHQVNL GDOHNR 2Q]
PMHULOR QDSUHGRYDQMD SRGX]HiUD 5LFKDUGYV =DW
XVPMHUHQRVW VXGLRQLND X SRVORYQLP SURFHVLPD RGOQF
L UD]JXPLMHYDQMH GHILQLUDQH JHQHULpPNH VWUDWHJILMH
LGXiULK DVSHNDWD SRVOBMIQWMDE BBIQOR¥W RGQRVQR RVLJX
XVSMH&EQRJ JHQHULUDQMD SURILWD .R QMNXNKQSWHGQR VNR V
XGMHO X RGQRVX QD NRQNXUHQFLMX G5D]YRM ]DSRVOH(
PRWLYLUDQRVW ]DGRYROMVWYR L SURGXNWLYQRVW ]DSR
QDSUHGDN L YRGVWYR NRML VH REDR\OL GBUIR LICAIHS Q DWILE
YDAQRVWL WHKQRORJLMH NDR PLPEHQLND NRQNXUHQWQR)
NDNR VH SRGX]HiH RGQRVL SUHPD NXSFLPD L RNROLQL X NI
PRJX VH SRLVWRYMHW LWR UD RB yXBRYRYDQRFSHRFHVD NRM
YULMHGQRVWL NRML MH UDQLMH VSRPHQXW

=D XVSMHEQX UHDOL]DFLMX RGDEUDQH VWUDWHJILMH L PD
SRVWLUL VLQHUJLMVNL XpLQDN VYLK NDUWNDSRGQDQXRLMU
SRVORYQH SURFHVH NRML VXGMHOXMX X UHDOL]DFLML JR
NRULVWL L WURANRYH =D XVSMH&4QX UHDOL]DFLMX SRWUH]
YULMHGQRVWL WH XVUHG B MMRp HERVGEK [HII ) INJRINDG HIGHP B W X DD
WH QLVX SUHFL]JLUDOD NRQNXUHQWVNH SUHGQRVWL YOD
QHSRYROMDQ SRPBIAGDQ RWD NP F %XULGDQRY PD
SDUDGRNVDOQD ILOMRIMBDNWMB URSWMKMN LVWXDQMH VORETF
SRVWDYFL PDJDUDF NRML MH L &HGDQ L JODGDQ VWRML L
RERMH MHU QHPD UD]JORJD GD RGDEHUH MHGQR SULMH GUX.
VH ®GRX RG VWUDWHJILMD SRVORYQR VX SDVLYQD WH W
QHSRYROMQH XWMHFDMH QD QMLKRYR SRVORYDQMH 11l
NRQNXUHQWVNH SUHGQRVWL D VDPLP WLPH QL YMHUQX VI



QHNRPSHWHQWQR SRGX]HiD VX QHSURILWDELOQD L QHUD

60LNDPHPHOMQH JHQHULpPNH VWUDWHJILMH

,JYRU XUYLFD )XpNDQ $QGULMD 6DERO 30DQLUDQM
1$./$'$ G R R

'HILQLUDQMH VHJPHQWDFLMH WU&LAWD L WU&LAQRJ SR
6HJPHQWDFLMD WUAL&AWD SUHGVWDYOMD GLMHOMHQMH W
NXSDFD QD WU&LAWX 6YDNL GLR WUALAWD NRMNWFHDX R
SRWUD&QMX 3UHYL&LU HW DO 2GQRVQR VYDND VNX!
RGUHYHQL SURL]YRG XVOXJX 5D]LQD NYDOLWHWH FLMHQI
VHIPHQWDFLMH WU&LAWD SRaHO MQMHMHS R GIRYAXQ MiHD VD L
L 8HOMD QD WU&LAWX EROMH GHILQLUDQMH VWUDWHJILMH
RSWLPDOQLK SURL]YRGD XVOXJD QD WUAL&WH
3URFHV VHJPHQWDFLMH WU&LAWD UD]JOLNXMH WMH JdODYQ
LGHQWLILNDFLMH PBYXWHERLEYXS UBJQVMWXS VHIPHQWDFLM
NRPELQDFLMD QDYHGHQLK $3BHMREILRVIQRYMA L MHGQRVWI
VHIPHQWDFLML X NRMHPX VH VHJPHQWDFLMD WU&LAWD
SRWUR&DpD NDR &WR VX GHPRJUDIVNH L JHRJUDIVNH RVRE
YDAQH ]D XVSMHEQL SODVRDQVWHPRIOMER GV W Y R >XGHI MDH UD FL
2YDNDY SULVWXS VHJPHQWDFLML WU HEDR REHIEHW W SRLNPRI
WU&LAWD SRVWRML YMHURMDWQRVW GLMHOMHQMD WUAL&)
XPLQNRYLUWFRD R BIOW B AL 5 W D
3ULVWXS VHIJPHQWDFLMH SUHPD VNXSLQDPD SRPLQMH LVW
SRWUR&DpPL VWDYOMDMX X VNXSLQH QDNRQ SURYHGHQH DQ
WH X] ODNR XRPpOMLYH RVRELQH SMLPIRBILFKPEMPRDUD LW
RVREQLK VWDYRYD VWLO 48LYRWD RPHNLYDQH NRULVWL L

A7



RGQRVX QD SUYX SR WRPH a4WR VH SUYR XWYUyXMH VWYDU
RVRELQDPD WLK VNXSLQD

.RPELQILWRQHLEULGQL SULVWXS MH NRPELQDFLMD RED SUL\
GHPRJUDIVNRJ RELOMH&MD GRE VSRO LOL QHAWR WUHUH

WUALAWH VH GLMHOL X SRGVNXSLQH

-HGQD RG QDM]|DKWMHYQDMRKROLQBMEYWRDMRKMMHQD QDO L]
NXSDFD NRMH SRGX]HiH RSVOX&XMH OF*LOO 5D]YLI
SRWHQFLMDOQLK NXSDFD SRYHUDYD YMHURMDWQRVW PHQ
SRVORYDQMD SRGXQHUD 3HDOBWLHWQ SULVWXS VHIPHQWDF
NRQVWUXLUDQMX SURILOD NXSDFD SRPRiX JHRJUDIVNLK ¢
SRGDWDND .RWOHU *HRJUDIVNL SRGDFL PRJX ELWL

QDVERWMWL L NOLPDWVNLP XYMHWLPD 'HPRJUDIVNL SRGDF
RELWHOML GRKRGDN REUDJRYDQMH UHOLJLMD L VOLpPQR
NXSDFD QMLKRYX RWRRQRWPW NLVWRFUMIZO @R KE LYW R LOIRMDLO QR
SURL]YRGX SULOLNH NRULAZWHQMD SURL]YRGD EHQHILWL |
SURL]YRGX L VOLpQR
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6HJPHQWDFLMD WUAL&AWD MHVW GLMHOMHQMH SURPDWUDQ]
SRWUHEH |D UD]JOLPLWLP SURL]YRGLPD D QD NRMH VH GMH
=D GRGDWQR EROMH UD]XPLMHYDQNR &HOMDRL]Y WEWMRYP] IS
3UHYL&LU HW DO 3R]JLFLRQLUDQMH RPRJXUXMH SRGX
NRQNXUHQWQRVWL SURL]YRGD RGQRVQR SODVLUDQMH SUF
RGUHYHQLK VNXSLQD SRWURADHID SR ALEDRXPLIWHYNDHL R & OFHRX
NDUDNWHULVWLND X SURL]YRG NRMH NXSFL X SRMHGLQLP
3R]LFLRQLUDQMH RG NXSDFD MHVW VXEMHNWLYDQ GRMDP |
SR]LFLRQLUDWL VYRMMHEGRRG WUQH DYWRDQBR]LFLRQLUL
WUHQXWQH SRJLFLMH SR]JLFLRQLUDQMH UDGL ]DX]LPDQMD
UHSRJLFLRQLUDQMD 3R]LFLRQLUDQMH VH SURYRGL SRPRIiX
SULNXSLWL XNNMNBTHBE FMMXY SRWUREDpD R PDUNL SRGX]HUD 7
PRJX VH LJUDGLWL PDSH SHUFHSFLMD NRMH VH GRELYDMX
NRML VH NRULVWH X REUDGL SRGDWDND

0DSD SHUFLSLUDQH YULMHGQRVW ELGRE BB ] MAHL MG VSVURXR ¥R E
XVSMHEQRVWL SURYHGHQH VWUDWHJILMH L VHIJPHQWDELN
YRGRUDYQD RV SULND]XMH NYDOLWHWX UHSXWDFLMX SURL
WRPND X NRRUGLQDW QR PRPE YV @D LXMDHAWWI HRGH HL M QDON W H W
LVFUWDWL NULYXOMH LQGLIHUHQFLMH JGMH VYDND SULND®
NRPELQDFLMH FLMHQH L NYDOLWHWH QD QMRM %HVDQNR F
6OLNDDSD SHWBEQH YULMHGQRVWL

,JYRU %HVDQNR ' 'UDQRYH 7KH RRQRPLFV RY BOMNDRVM J\
./ -RKQ :LOH\ 6RQV ,QF



3HUFHSFLMVND PDSD VOLpQD MH NRQFHSWX PDSH SHUFLSL!
V REJLURP QBLMMS@HRW QHNRJ YDA&QH NDUDNWHUIVWLNH |
3HUFHSFLMVND PDSD MH NRRUGLQDWQL VXVWDY NRMHP
NDUDNWHULVWLNH NRMH VX YDAQH NXSFLPD L @MRFIRPMHP
VXVWDYX ®oMVDQNR 7R PRJX ELWL NYDOLWDWLYQH L
SURL]YRGD 8 DXWRPRELOVNRM LQGXVWULML WR PR&H ELW
EUJLQD SXQMHQMD HOHNWULPQRJ PRWRUD NYDOLWHWD VH
BOLNBHUFHSFLMVND PDSD

,]JYRU =LNPXQG *: L G PIHFRVLOYH PDUNHWLQJ &UHDWLQ
&XVWRRBUNMQ 01 :HVW 3XEOLVKLQJ &RPSDQ\

7THANR MH SURFLMHQLWL L NYDQWLILFLUDWL ]D®RRROMYVW
NYDQWLILFLUDWL NYDOLWDWLYQH L VXEMHNWLYQH pLEPHC
SURL]YRGD L VOLpQR .RG SURFMHQH NRULVWL ELWQR MH
NRULVWL NXSFD ELWQL SRNUHWMWDPRLONR Y EHOA b LRPRDU WYX NEL W
UD]OXpHQD L VSUHPQRVW NXSFD GD MHGDQ SRNUHWDp NRU
pHWLUL PHWRGH SRPRUX NRMLK VH PRJX SURFLMHQLWL N
SUHGQRVW SRGX]HU@N@DHWUBDOAWX %HRWMWRGD UH]JHUYDFL
UDQJLUDQMD DWULEXWD SURL]JYRGD VSRMHQD DQDOL]D L L
OHWRGD UHJHUYDFLMVNLK FLMBQD WHMGEOWLD Y & MDD EIRQ B XC
NRMX NXSDF LPHD REGRNXYFRGMDQ7HANR MH RGUHGLWL NRMD Ml
WH MH |D WR SRWUHEQR SULNXSLWL UH]XOWDWH LVSLWLY
WUALAWD %IDEZEHQWHILFLUD L NYDQWLILFLUD NXSDEWMH VS|
PDNVLPDOQRWWH MRGERVIVMA |D WX NRULVW P RNMRIMQDGH VW LM

[e)



ELWL YW #DEBD YULMHGL IRUPXOD V SRpHWND RYRJ RGORPNI
PHWRGH NRMH H LVSRG SRMDa&QMHQH

OHWRGD UDQJLUDQKGD BWREEKQYMLMBE PWIVRRULVWL SURL]YF
XSLWQLN LOL IRNXV JUXSH 3RPRUX RGJRYRUD SHRL]YRYDpD
3ULPMHULFH LVSLWDQLFLPD VH GDMH RGUHVHQD VNXSLQD
PRJXDOL QH PRUDMX LPDWL ,VSLWDQLFLPD VH GDMH RGUH
ERGRYL SRWRP PRUDMX SUHUDVSRGLMHOLWL PHyX VNXSLQ!
VYDNRP DWULEXVR Q/GHG R G NMQID MWD B RV WQDD ASHRU/AL SNRJDIQDA
GHWHUPLQLUD UDpXQDQMHP WHALQVNRJ SURVMHND UDQJLL
6SRMQD DQDOL]D MH VNXS VWDWLVLWpPNLK DODWD WRML VH
VH NDNR EL SRGX]Hi{UD UD]XPMHOD N DN RNNDX/DRWRHM.NQNL X B2 X
QHNRJ SURL]YRGD

$QDOL]D KHGRQLVWLPNLK FLMHQD MH DQDOL]D VOLpQD VSR
NRULVWL VWYDUQH SRGDWNH R NXSFLPD L QMLKRYRM NX
NXSRYLQH DXWRARELPD MR EDRJWLPLWH NDUDNWHULVWLNH ¢
RSUHPH SURVWUDQRVW HNRQRPLPQRVW VXVWDYL DVLVYV
NXSRYLQL DXWRPRELOD NDNR EL XWYUGLOD UD]JOLNX X FLM
LVWLK DOL SRQHNLK UD]JOLPLWLK NDUDNWHULVWLND 7HPF
FLMHQD SURFMHQMXMH NROLNR MH NXSDF NXSFL YULMHGL
GUXJL QHPD
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SUHJOHG DXWRPRELOVNH LQGXVWULMH

3UHJIOHEXVWULMH L QDM]QDpDMQLML SUHGVWDYQLFL
$QDOL]D LQGXVWULMH SRPRiUX PRGHOD SHW VLOD

$XWRPRELOVND LQGXVWULMD MH X JRGLQL XSULKRGLO
VYMHWVNRM UD]JLQL &WR MH QHAWR PD @MMIRESWHKRGGQH
WULOLMXQD GRODUD X VYLMHWX 1DYHGHQD EURMND PRAH
EDULMHUH XODVND VX YLVRNH 3UYR DXWRPRELOVND LOQ
XODJDQMD X NRMRM SRGX|HODNPRQRWXF LY HEAW RY D WKL D C
GLVWULEXFLMX YR]LOD 3URL]YRGQL SRJRQ ORJLVWLND
LQGXVWULMD QRWRUQD MH SR YLVRNLP ILNVQLP WUR&NRYL
SURL]YRGQLP SIRSFRLFURIDQLP ODQKIRPRUREDPHORVWGRIQLP D
YLVLQH SULKRAGDOBRIXWULMX QDL]JOGRE DW UDEGWIHDRE MDH
SRND]DWHOM SRWHQFLMDOD UD]YRMD X LQGXVWULML D RQ
VH XPDUIQWUNR ILNVQLK WURANRYD SRGX]HUD NRMD ELUDMX \
SRVWL]DWL HNRQRPLMX REXMPD LOL &LULQH NDNR EL NRC
NRMH NRG QHNLK PRGHOD L]JQRVH L]JPHyX L L BRGUHIOIH V\
WHPHOMHP GLIHUHQFR IEURFWHQMHGR@RWH L RG GR :
PRGHOLPD VNXSRFMHQLK S%D}Q DMULKMEHOIN 13 RIDRF KB R VB U L
SRWRQML MH SR]QDW NDR PDUND V QPMRR@H® 3 U RDLIWFOR LHNA
SULND]DQ MH QHWR SURILWQD PDU&D NDR RGQRV QHWR SU
9LGOMLYD MIHWR]SURDLWQRM PDU&L PHYyX SRGX]HULPD JGN
OXNVX]QLMH PRGHOH X HSULLD M} GDRIER VWWQRD MKMQXDUODVLWL N
SRGX]HUD SULND]DQD NDR JUXSDFLMD D QH SRMHGLQDp
QDPMHUDYDMX XiUL QD WUALAWH PRUDMX UDVSRODJDWL YHC
HNRQRPLMH RERMMBIDBVUUQ®MD SURL]YRGD NRML SRVMHGX|
.RQNXUHQFLMD MH MDND D PDORSURGDMQD FLMHQD DXW
DXWRPRELO SUHGVWDYOMD MHGQX RG QDMYHULK ALYRWOQL
NXSRQH DXWRPRELOD NXSFD ]DQLPDMX SULMDA&AQMD LVN}
DXWRPRELOD &4WR VH SRVWL&H WLMHNRP YUHPHQD D QRY
QD WUALAWH 1D VYMHWVNRM UD]JLQL QH SRVWRML ]DNF
ROHPRJIJXUXMH SULVWXS QRYLP WUALAWLPD 6 GUXJH VWU
XWMHFDMHP ]DAWLWH RNROL&D L VLIXUQRVQLK DVSHNDW
SURL]YRGQMX DXWRPRELOD 1D NUDMX EDULMHX®DNXODV N



WURAGNRYH QLVNH SURILWQH PDU&H SRVWL]DQMH HNRQRF
GLIHUHQFLUDQH YULMHGQRVWL SURL]YRGD MDND NRQNX!
]JDNRQRGDYQL L UHJXODWRUQL RNYLULMMXPIDVWIM BN D RIRPMB MIE
RG XODVND QRYLK NRQNXUHQDWD QLVND

*UDILNRIHWR SURILW SR SURGDQRP YR]JLOX RGDEUDQLK SR:
JRGLQL LVND]DQH X HXULPD
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JYRKWWSY 7277 KHOJLOL ERDGMKPHR FREEDEWR/GXKER G
SUHX]HWR VYLEQMD
$XWRPRELO MH MHGDQ RG QDMNRPESODRIUDD QVSX®LSWRGILY B

LQ&HQMHUVND WHKQRORAND UHJXODWRUQD L RVWDOD R}
LPDWL L GR GLMHORYD /RJLVWLND L QDEDYD GLMHOR
SRWUHEQR MH PQRJR GRKDVY®MRQIPDWD QB WXYEXRIEDN OMDpD C
PDOLK SRGX]HUD WH PDQML EURM YHULK =ERJ WRJD YI
SUHJRYDUDpPNX PRiU X RGQRVX QD VYRMH GREDYOMDpH 'D¢
VDPRVWDOQR GL]DWMMULMXD]SURBMXW XWRPRELO D YHUL
DXWRPRELOD QDEDYOMDMX X VXUDGQML V YDQMVNLP VXUD:
SULVXWD @R MHVRXEFREUP SURL]YRYDpL DXWRPRELOD VPDQN
GLMHORYIH GRGMHOMXMX YDQMVNLP SRGX]JHULPD 7LPH UD
L ]QDQMD VSHFLMDOL]JLUDQLK SRGX]HUD V NRMLPD XVNR VX
AWRWRYFK &RQWLQHQWDO +HOOD ,QW HID OMHR QDRRIWDGLD
SRVMHGXMX ]QDQMD WH UD]YLMDMX L GLVWULEXLUDMX W
PRGHUQRJ DXWRPRELOD 2QL GLVWULEXLUDMX RG YLMDND
XJUDYyXMX X DXWRPRELOH NDRH&WR 7WRX XUNIDA/DXPIX MEBILS O DV V
DXWRPRELOD VYMHWORVQH VNORSRYH PDWHULMDOH X
DXWRPRELOD SURFHVRUH JUDILpNH NDUWLFH L VOLpQR

YDQMVNLP VXUDGQLFLPD RNPDWMXNMHPQMLISRYRWRYR NDG |




RSWLPDOQX NYDOLWHWX VYR MRXIWSARREFAREEIDL RD N®GMWN W H LW\
YDQMVND SRGX]HUD GLYHUVLILELUDMX VYRMH SRVORYDQMF
VYRMX SUHJRY DRRIJPNDQ RRWLB/X SUHJRYDUDWL FLMHQH X V
FLOMHYLPD 1R DXWRPRELOVND SRGX]HiUD VX YHOLND Wt
GLMHORYD ]D YHOLNRVHULMVNH SURL]YRYyDpH DXWRPRELOTL
NRWIDNRP YDQMVNRP SRIBX]HIXRPEQLKRED $XWRPRELOVNLP
SUHJRYDUDpPNXAPRQDWRLFH PR&H ]JDNOMXpLWL NDNR MH SU
SRVWRMHUD DOL XPMHUHQD

6OLNBULND] GREPYOHWFMHPH]BLMHORYH %0: PRGHO

JYROWWSY  7Z7Z7Z HQJVRBOQHX{RWR IDVYLEQMD
SURVMHPDQ NXSDF DXWRPRELOD MH LQGLYLGXDOQD RVRETEL

DXWRPREMADVWDRWRSULNXSOMDQMD LQIRUPDFLMD R aHOM
SUHSURGDYDpPD L SUHJRYDUDQMH 1MHJRYD SUHJRYDUDPpN
SUHSURGDYDpLPD DXWRPRELOD D QH SURL]JYRYDpHP DXW
PRIXUQRVWIIMBURWRYBALYDQMD WUALaAWD DXWRPRELOD PI
GUXJRP SUHSURGDYDpPX 2QR a@aWR PX GDMH PRU MHVW XJRY
DXWRPRELOD JGMH XNROLNR SUHSURGDYDp QH XVSLMH S
URERPJXEMDRD YULMHGQRVWL WH JD WR SRWLpH QD SURGD
QH SURGDMH GREUR SUHSURGDYDpL QHUH NXSRYDWL RG
SROQXGH L GRGDWQNMHNVBBRAQGGRIPHMH NRURQH EURWMUMSEGRL
YHOLNRVHULMVNH SURL]JYRGQMH VXRpDYDOD VX VH V SRQ
YODVWLWLK QHSURGDQLK PRGHOD NRML VX VHDNGNOQMMH S
YHOLNL NXSFL NDR a4WR VX SRGX]JHUPLOH ORGEHO DN RIM Iy ONDX\GV.
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SDUN SRVMHGXMX SUHJRYDUDPNX PRU L LPDMX DUJXPHQ
SUHJRYDUDpPND PRiU NXSDFD SRVWRML L UHODWLYQR MH YL
2VREQL DXWRPRELO SUHGVWDYOMD PDNVLPDOQX WIHLQX P
VYRM DXWRPRELO NRML PR&H NRULVWLWL ELOR NDGD ELC
SRVMHGRYDQMD DXWRPRELOD 1R GDQDV SRVMHGRWDWL D
UDVWX NDR L FLMHQH RGUADYDQMD L RVLJXUDQMD DXWF
GUDVWLpPQR SRUDVOH WLMHNRP SDQGHPLMH L REXVWDYH \
JOREDOQH SROLWLNH ND RpXYDQMX RN R/O®IIQENDHL DROGAHL § R W U
YUVWD SULMHYR]D D GU&DYH UHJXODFLMRP NXSRYLQX DXV
YHULQD UD]YLMHQLK JHPDOMD L QMLKRYH ORNDOQH |DMHG!
LQIUDVWUXNWXUH ]OLDOWRHDQ DNWR YAQWR YWY/ WIHF SNO W RAD NR §
XODA&X X UD]JYRM SRQXGH ]D GLMHOMHQMH DXWRPRELOD WF
WUALAWH UDEOMHQLK DXWRPRELOD PR&H VH VPDWUDWL
DXWRPRBEYWDYH UDVWL =DNOMXpQR RSDVQRVW RG VXSVW
UHJLMDPD NRML QXGH DOWHUQDWLYQH YUVWH SULMHYR]D
VWDQGDUGRP YHOLNLP SURUDpPXQRP L JXVWRKN\QRYD GRMQ
WHXPMMHUHQD GR QLVND

*UDILNREGLR SULMHYR]QRJ VUHGVWYD NRUL&GWHQRJ ]D SUL
VYMHWVNLP JHPOMDPD X JRGLQL

JAVNI PRIJEVOZ
USLUGA DIJELJENJA VOZILA
= OSTALO

m OSOBNI AUTOMOBIL
OSOBNI BICIKL
= OSOBNI MOTOCIKL

heE
SAD KOREJA

53.00%
40.00%
7.00%
5.00%
3.00%
17.00%

m OSOBNI AUTOMOBIL
JAVNI PRIJEVOZ 12.00%
OSOBNI BICIKL 10.00%
USLUGA DIJELJENJA VOZI11B.00%

m OSOBNI MOTOCIKL 8.00%

75.00%

KINA

64.00%
21.00%
16.00%
23.00%
9.00%

E: D
65.00%
27.00%
23.00%
6.00%
7.00%
7.00%

<

UK

62.00%
24.00%
13.00%
6.00%
7.00%
19.00%

BRAZIL

56.00%
31.00%
13.00%
9.00%
19.00%
28.00%

mOSTALO 18.00% 34.00%

ZZZ VWDWLVW R RFIN RZHR KDRBR\P X| WSHIH] H W R
VYLEQMD
$XWRPRELOVND LQGXVWULMD MH JUHOD LQGXVWULMD R

NRQNXUHQFLMRP NRMD VH ERUWMID WH ERR L X WA L R@HN X G}
QDpLQL VWMHFDQMD QDNORQRVWL NXSDFD 3URILWDELO
RSUHGMHOMHQMHP ]D WUR&GNRYQRJ LOL NYDOLWDWLYQRJ

1Y ROWW SV
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PQRJREURMQH VHJPHQWHE U PDV B HHLO MDPLP NSRIDED 6HIPHQ
SURL]YRYyDpL DXWRPRELOD QDVWRMH SULYXiUL QRYH NXS
WHKQRORJLMH RSUISPIRGEVDOILWHIIHSRWWLPQR 7UHQXW
UHGHILQLUD M XQEBXW RRRBMOWNMXSWWRL]YRYyDpH WMHUDMX QD L
WUALAWD DXWRPRELOD ,QGXVWULMVNL SURVMHN XGMHOD \
MH ]D RWSULOLNH SRVWRWQD SRHQD RG NRBRIGX]H{HD
NRMH RGOXpL QDSXVWLWL LQGXVWULMX PRUD VH VXRpLW
SNUDWNR WUHQXWQR VWDQMH LQGXVWULMH QDYRGL GD i
PHyX SRVWRMHULP NRQNXUHQWLPD YLVRNR

6WUDWHDMMVMNRQMH L WUALAQR SR]JLFLRQLUDQMH X DXWHF

8GUX&HQMD X DXWRPRELOVNRM LQGXVWULML
3ULPMHUL XGUXA&HQMD X DXWRPBRELDVR RWH LLODEXVWHU UM b HQ
SRVORYQL SRWKYDWL GR EWUHG X X WSIRIDIRPYIQ N DRRG @WRHM¥ D X \
]JDVLGUHQR WUALAWH X NRMHP YODGD YLVRNL VWXSDQM ULY
UHVXUVQR LVFUSOMLYR ]DMHG/QQPNLQSBVKR DG H R B/ KAYUDR
UHVXUVDVNL @MWYDWDMXiL QRYX YULMHGQRVW L SRWHQFLN\
SRGX]HUD SRYH]XMX X ]DMHGQURNBAWS R ORI MM K B D W\
NRQJRUFLMH
=DMHGQLpPNL SRVORYQL SRWKYDW SRGUD]XPLADHYB GYD L
UHDOL]DFLMX RGUHVHIQRDIQAUMI WIHXNRE REGPDWLL LXJRMRG Q|
LQYHVWLUDWL X SRVORYQL SRWKYDW 7DNYD SRVMOFRMWDD \
YHQWRGBRVQR |DMHGQLpPNR XrOW BBOMHG Q@ b NJDRVI B B @ KIYNDLW L F
SRYH]JLYDWL SRGX]HUD LVWAKMHBLQUPYNQLPRW KK D\Y G SW\RY RIG
XAWHGD X SRVORYDQMX NRPEPRR BIF L\WEHX RGHYNXRIP/ X Q.DNNCDQ | D
WU SWHBRD DG L YEMAHEBUHY YLK [DMHG QLp NS KRSRVSKHIWEIR WD Y 1
XVSMHEQR SURYHGHQRJ ]DMHGQLpPNRJ SRIRK/YDRWIH SUDRW
XVSMHEQLK L QHXV%MHAJRKRSFOWKXDWD JRGLQH XGUXALOL
VSRUWRGHI®O: = 7R\RWD 6XSWHDIOBRIPEROMHQMH WURANR Y
PRGHOD]YRMHP ]DMH G @l NH. NSHODMH R MPHWHKQRORJLMH MH
YODVWLWH PRWRUH VD aHVW FLOLQGDUD 1DGDO®DB QDY
W]YRMX DXWRPRELOVNRJ SRIJRQD QIPRE®BQRP NRMILMR ]DV

JRGLQH RPHNXMH VH L YLAHIORAKSWVOD)ROE®D @ME Q D QLH/
SRVOMHGQMLK VDYH]D GYDMX YHULK DXWRPRHBYQR NLKGIREG >



WH SODQLUD UD]YLWL MR® MRONY ZPH BRWORMERIU PIR G G O H |
YR]LOD 2YRP VXUDGQMRP )RUG |DSRpLQMH HOHNWULILNDF
DORONVZDJHQ VWDOMWBENRX FLOMD GD SRVWDQH GREDYOMLE
SULPMHUD QHXVSMHEQH VXUDGQMH MHVW GXJRUNRDL@QML
DOLM®OIQWMH MH RWSRpHR JRGLQH V QDPMHURP UD]PMHC
OHWRS PH Q] NRML MH GLR 'DLPOHU JUXSH NRULVWLR MH pl
RG 5HQDXOWD X VYRMLP PDQMLP PRGHOLPD 1HNROLFLQD I
]JDMHGQLPNL 3RVOMHGQML PRGHOL PDUNH 6P D3H®DXBMQD)>
.DQJRR OHURBOGMD { 1LVVDQ 1DYDUD GRN VXDPIYQMDPRGBH
PHUFHGHVRYRM SODWIRXPDAQWHKRQMOBYDMDRXWRPRELOVND
QHXV S NRAKYDOIED SURGDNDPREMOIMP WPDWMIHGQLPNL V PF
1LVVDQ 1WWDHUBRYXpHQ EZPMNRYBEBDIMHGHY &LWDQ QLMH LVS
VLIXUQRVQH VWDQGDUGH SURILWDELOQRVW PRGHOD 6PDU!
QH]DGRYROMVWYR NXSDFD %BQMLMHR.GREDGOHYK KGOIMLK X.
SRGX]HiUD 5HQDXOW 2YDNDY UDVSOHW VXUDG QN UWLDWDRVL
XGMHOD X 'DLPOHU JUXSDFLML D SRWRP L QLVVDQRYRM RG
WRPH 'DLPOHWHINKSDMFHPAMD JRGLQH DQJDALUDOD LQVWLW,;
QMLKRYRJ XGMHOD X IUDQFXVNRP DXWRPRELOVXK&BRIR®X]H
WH LVWH JRGLQH SRWSLVDOD VSRHUD)XMNRMMLRHVNIPH$R R
YHQUNL YODVQLN aYHGVNRJ DXWRPRELOVNRJ SRGX]HUD 9
PRWRUD X NLQHVNRM WYRUQLFL X ¥ VAQNR WNNXWIRGAXXHRIP G
SRGX]HUD

.RQFHUQL LOL JUXSDFL &N YQ D \SWI § DESCDIRIBISIE) GRUEDX\WH (i D
RGOXpXMX UD]JYLWL QRYX PDUNX NR MR RN BENHENUDL XUSR
PRJX RGWHVHQL VHIJPHQWL SRWURADpD QL&H L VOLpQR D F
VX QRYH GUHDLYMHQRORD@AMH PDUNH NRMRP VH dLUL REXKY
SURL]YRGL LVWLP UHVXUVLPD L ]QDQMLPD SRWHQFLMDOQR
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HNRQRPLMH REXMPDSIDIQLVREXKYWRMRELOVND $RGIRELQDV X
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OXNVX]QD PDUND DXWRPRELDVNEN H L5BQWROMR\RWKIS DF LMD
SUHX]HOD UXPXQMVNRJ SUHGVWD Y ® LINFDL BXX FDXXQAWVRVANRDE LRADVUNNR
RVQRYDQD MH JRGLQH V FLOMHP GRiMIR Y WPKXXQIRMLRH QI
D SRYROMQRJ6DXWRPR EMWIDDMAIX MRPIJUXSDFLMD MH ]DSRpt
HNVSDQ]JLMX LVWH QD HXEIRS % NRIBHIRKN GCUKQWRDMSURGDY
HXURSVNRP WOX X YLAHIRGLRURGDQLK MHGLQLFD -HGQR |
VWMHFDQMD X DXWRPRELOVNRM LQ®RGVWULH VIRGDNR MH

JRGLQH %0: $*YSRINWDNH YODVQLN PDUNH 0,1, WH |[DSRpL
LPLGAD PDUNH NDNDY MH GDQDV 0,1, X VNODGX VD VYRML
JUXSH NXSDFD NRML WUD&H PP @D PR G WO M HIERWRE/FARHE S O\ D
PDUNMYRMHQBXOWQLP VWDWXVRRFPOLWQHPOLL,LVWDQpPDQLF
SHUFHSFLMRP NXSDFD R PDUNL 5H]XOWDW WRJD MH VWD
WUALAWLPD WH pLQMHQLFD GD MH 0,1, QDMSURGDYDQLMD E
WHRGBLMX V PDQMLP PROGDOME MH: QURPB@LFLUDQH L GXJF
SURGDMH SRGRJAKDOBRE®OX NRMRMR ONYZDWBHBILRPR Y LQH
SRGX]BUWDY.DQWHOHNW XR ORR MOM\IQGEAR YGRIRYRUIHRQV 9RO N
JUXSBRVWXSDQ pHWYHURJR @ DDYMIL AWM HPR Q MXKQ R/H MH
YODVQLN SRGX]HGER\OP]ARWRBR GOV V

*HQHULPNH VWUDWHILMH L WUALW@R B BRGXRHQILWPDQMH F
.DR aWR MH UDQLMH ]DNOMXpHQR MHGQD RG NRQNXUHC
SRONVZIDUIHIHVW XVSMHaAQD GLYHUVLILNDFLMD YODVWLWLK
RPRJXULOR GD VYRMLP SURL]YRGLPD J]DGRYRORWKWSYRDWUD
HNRQRPLMX REXMPD L REXKYDWD WH JHQQEKEDUMH GWRHDOLWD@
SRGX]J]HUH X DXWRPRELOVNRM LQGXVWULML pLMD VH SRVC
YODVWLWUKP I POMNGLYHUVLILNDFLMH MDD PRGRRWQRAaAWIDJI PIQC
WUALAWD L SR]JLFLRQLUDQMH YODVWLWRJ SURL]JYRGD XVOX
VYDNDNR MH GHILQLUDQMH FLMHQH SURL]JYRGD SD uH VH X
VWUDWHANRJ SR]JLFLRQLUDQMD SURL]JYRGD
I1DM]QDpDMQLML NRQNXUHQW SURPDWUDQH JUXSMRFLMH S
SRGXTHRIRWR XR\RWBXNEYDMEHRL]YRYyDp DXWRPRELOD QD VYl
X TR\RWD &LW\MX X -DSDQX 7R\RWD NDR JUXSIDALKMDNOSUL
+LQR /H[XV LBRMRRROWID PDUND VYDNDNR MH QDMSBR@GDW DWDL
PDUND DXWRPRBUOPMQDVHYEMHQRYQR XQXWDU JUXSDFLMH
IH[IXV MH OXNVX]QD PDUND XVSRVWDYOMHQD JRGLQF
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NRUHVSRQGHQWQL PRGHOL NRML VH QDOD]JL X LVWRM DX
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3ULMH GHVHWDN JRGIDQPURBREPPLVD WHALEROP SR]LFLRQL
3HXJHRW L &LWURsSQ &MHQRYQR VX ELOL VOLpQL D GLIHU
ELOL NRQNXUHQFLMD L X]LPDOL VL WUAL4QH XGMHOH 'ROD
PDUNL ]BSRPDAGLMD GLIHUHQFLMDFLMD SURL]YRGD &LWU
SULVWXSDpPpQLMH PDUNH V QDJODVNRP QD MHGLQVWYHQ G
PDUNX GRMWKX]QH N GIRFAL GDRVIBMIPIRONVZDJIHQ '6 (HQSUHGVW
PDUNX JUXSDFLMH V WHKQRORJLMRP QDMYL&H UD]JLQH
WDSRVUQXOX QMHPDpPNX PDUNX QMBDRDRNHDPORNH XWERML Q
WURANRYD L MDpDQMH SURILWDELOQRVWL NeR Q/NDWIHG 5 R36A
JUXSDFLMD QDMDYOMLYDOD YHi SUYL QRYL PRGHOL 2SHOI
JUXSDFLMH

8 WDEOLFL XVSRUHyXMX VH FLMHQH NRUHVSRQGHQWOQLK
PRGIBQDOL]LUDNRMUPSOD&EWRM NODVL DXWRPRELOD 1DYHGH
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6OLNBHUFHSFLMVND PDSD DQDOL]JLUDQLK PDUNL JUXSDFLWN
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$QDOL]D VWUDWHANH JUXSH

9RONVZDXEMINRQFHUQ NRML VH VDVWRML RG QL]D SRGX]H
PDUNDPD DXWRPRELOD 6K PRHIHDNDFWY IR RIP VB/ELBLLBAGRED AWDX W |
GD VYDNDDRORMROMDYD VSHFLILPQH &8HOMH L SRWUHEH UI
SRWUR&DpD NRML WUD&H SUDNWLpPDQ L SRYROMDQ DXWH
SUHGVWDYOMDMX WUALZQX QL&X L VSUHPQL VX ]D DXWR
SRIDPDAQX VYFRDX \QARINSIED VWHR RIG UD]JOLPLW LK BV MRRMDENL|
DXWRPRELOH SURL]YRG X\GH HIUFD | B IOMRDN\MEAEIFOWHHEH R Y
DQDOL]JH NRQFHQWULUDWL UHPR VH QD WUJRYDpPND GUX&W:"
3RAWR VX PQRJREURMQD D SRV ORW B QNHH ALHPQMWHH XAVP AL WHDQ
NRQNXUHQFLMD UD]JOLNXMH 6KRGQR WRPH DQDOL]D iH SR
VYDNH DXWRPRELOVNH PDUNH NRQFHUQD

ODUEHDRANRGEMHQRYQR SUHGVWBDR@NMZNDY H@® D UXS IPLUMIH 2
XVNK YH]DQH X] PDUNX 9RONVZDJHQ D XVPMHUHQH VX QD
VH SR WRPH 4WR VH 6HDW SUHGVWDYOMD NDR SRYROMQD
SUHGVWDYOMD UDFLRQDOQLMX RELWHOMWK®RY L MRQYROWHQ
SULPDUQR VX YHOLNL HXURSWNR YWRNDVR KD W B XWNR BRIELQ I
X]PX SURGDMQH EURMNH SUYRJ NYDUWDOD QD HXUR:
FMHQRYQR SR]LFLRQLUDQMH JRRHD ME L] NRQ@WMXLHDW N DANRL
+\XQGDL L .LD +\XQGDL L .LD MXAQRNR UHRBNHY VK JRIDPNDH C



VYMHWVNLP WUALAWLPD 3ULtSDX®IEWMX DRWRB MR IQRRIOUWD W
+\XQGDL L .LD |IDMHG®RRWX SUPPRIYMROQDYYR]LOD L WLPH GR'
QDMYHULK VYMHWVNLK SURL]YRYDpD

7TDEOLADMYHUL SURL]YRYDpL DXWRPRELWODYOXE R VEXURMGX. GIUR G L

JYROWWSV 777 1DFWR U\Z D D EBRDMVOIDAW]RSURHKE MM B
VYLEQMD
+\XQGDL VH QDVWRML SR]LFDR §BWDIDLW H/D QW BXMbE PIXE NO R

SULKYDWOMRGH FLOIRBRBNEU XORAHQRJ L GRELYHQRJ 7DN
SRGMHGQDNR MH VWUDWHJLML PDUNH 4aNRGD A4NRGD MH H>
ANRGLQLK PRGHOD ]D HXURSVNR WUALaAWR GURLOVPRE LOUBG
%ROHVODYL L .YDVLQ\MX DOL PRGHOH SURL]JYRGL MR&a L X
6ORYDpNRM L 8NUDMLQL 6YL &NRGLQL PRGHOL SURL]JYRGH \
]D SRWUHEH FLMHORJ NRQRHDWQIR UPDMY BM&ARGN RAMH\NAW BQ@® S O
LIYHGHQL REOLFL +\XQGDL MHWHIXAQRWAMHG Y NDB PP GUIN DB VWE
NDRYDOLWHWQD L SRX]GDQD DXWRPRELOVND PDUND SULK
JUDQNIXUWX X 1MMIRD\BRNRMA WIKEQDH.Y RW\@ U DRHDQRW DU 1D (XURS
HXURSVNLK PRGHOD GROD]L L] K\ XQGDLMWEYHG DPHMNM LWP/RRG
GLMHOW)X ODVWHRQRORJLMX V PRGHOLPD PDUNH .LD

6HDWH GLR 9RONVZDJHQ JUXSDFULMMWHR®X MHJR GISQOMNIR O WNHF
VHDWRY LKURR@WOBSDQMROVNRJ WYRUQLFL X ODUWRUHOO.
ASDQMROVNH PDUNH 7DNRYyHU NDR L NRG 4aNRGH GREDU
WYRUQLPNLP SRIRQLPD NRYFFHWAGIWOLQMHP MKGREHNRM SOI
WHKQRORJLMRP 6HDW MH PDUND NRML EL WUHEDOD SUX3a
PRGHOLPD 9RONVZDIJHQRGKGBPRPRWINVZDIHQ JUXSDFLMD SUEG
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RSUHPOMHQRVWL SD VX WRPH SULODJRYHQL L RVWDOL PRG
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XVSRUHYHQL PRGSRY MHOL PRGMO SRPpHWQLP EHQJLQVNLP
RVQRYQRP RSUHPRP a4NRGD MH SRQRYQR QDMVNXSOMD DC
PR&H ]DNOMXpPLWL NRQNXUHQWQR¥IV NPHIM RGDEBH@LP VKR
VUHGQMH YHOLPLQH WDRhLKLEH QDN R PRIPROMHQRVWL ME
YHU]JLMH QD QMHPDpPNRP WU&LAWX +\XQGDL MH X RYRM XV &
QD PRGHOH PDUNL .LD L ANRGD 6HDW MH SRQRYQR QDMSR"
*UDILNRQ  SULNDMWMGIHWQDAYHEGQHQLK PDUNL X JRGLQL X
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]JDNOMXpLWL NDNR VX SURPDWUDQH PDUNH NRQNXUHQFLMI
PRGHOL JUDGW9OROMNUEDNERVIROR L 7RIRVRY @B Y QV PORHHQ Q \
PRWRURP L VUHGQMRP UD]DQRP K SRIHPROMHEGOMQALP FLMHQ
1DGDOWXIL XVIPRGHHQVX PRGHOL NRPSDNWQH NODVH 6 EF
YHOLPLQH WH RVQRYQLP UDJLQDPD RSUHPOMHQRVWL FLMF
&RUROOD VNSROMDBERRYEBEX]HWL VX PDQML JUDG\RE PRGHO
L WR\RWLQD &RUROOD &URVV JGMH V EHQJLQVNLP PRWR
RSUHPOMHQRVWL [JIR\RWD WLHBNRRISO MB iR KD6 SWR\RWLQ 5$9
VNXSOMROMNVRIBIMQRYRJ 7LIXDQD $OOVSDFH ]D RWSULOLNF
PRWRU YHUHJ REXMPDXXNRRAR WHQRWHEBQR L KLEULGQL PRGFH
]JDNOMXpLWL NDNRODVBME QRYWORPRELOD VOLPQL WH GD VX |
*UDRQ MDVQR SULND]XMH78 RPN Q DOARWIR QIR RGRIEWXX 6 $'

JRGLQL 7R\RWD MH GUXJD QRMGRBSRQDUBQHWD ® DERNR X
PRGHOD VX X GHVHW QDMSURGDYDXQXMLK PR G HpBIDVB)ODRMR E
9RONVZDJHQ JUXSDFLMD GUAL QHAWR PDQMH RG DPHULpN
QDOD]L X GHVHW QDMSURGDYDQLMLK

*UDILNRIBLR X EURMX S UORGXQHRKBPARGG ERW R U &RWPRDI QD 9:
WUALaAWXX6S$' JRGLQL

60%
3 6’0 °15.17%

81.23%

= VOLKSWAGEN TOYOTA OSTALI

JYRKWWSY  7ZZZ VWDWLVWD PR P NVHWRWAHOMIFRWHRGP H EX O H
| PD QX IDHWUHXINW R VYLEQMD
.DGD VH DQDOL]JLUD HXURSVNR WIWHaR O/MV PIRBEHSIR\VGK GIBNDENL MID

RGR\RWD ORWRUYRERPVHIIDFHQ MH QDMSRSXOBRMRIVMDXPQMN DL
GYD PRGHOD PHyYyX GHVHW QDMSURGBGLQLMQM L KRN PNRH> FWAC
QDMSURGDYDQLMLK

oi



*UDILNBGQGLR X EURMX SUBRBE®XQHRARWG HRON R U &RPRDI QD 9:
WUALaAWX (8RR 1RUYHANRP AYLFDUVNRP L 8. X JRGLQI

I 24.70%

7.10%
68.20%

= VOLKSWAGEN TOYOTA OSTALI

JYRKWWSY  AZHOEBDWOW FRP HXIXRSIBHX U ESIWWO 6D QY
| PD QX IDFWQEUHEWH X]HW R VYLEQMD
.LQHVNR WUALaAWH QDMYHUH MH SR9EORWMZDIXROGA QLK NWH ]S |

VWUDQR DXWRPREROMNRHHRGRRHQD WR W U&RDMN ZBHDH® H

QDMSRSXODUQLMD VWUDQD DXWR PB BRMWVZ PIHE B KX INALQ
SR EURMX SURGBUOQRWDY RRVOPU KRPISP MYRMLK [DMHGQLpPN
SRWKYDWD DWH RESXQRUQLMH VWUDQR SRBBXPHIHGX MIQ GXDW
JUDILNRQ SULND]XMH XGLR GYD SURL]YRYRpRWDX O/RWR BL
&RPSIRYWYDUXMH EROML UH]XOWDW RG 9RONVZDJHQ JUXSD

*UDILNREGLR X EURMX SURGDQLK P RYDH @ DOQMVWINREP AR URWDW X
JRGLOQL

10.38%

' 8.40%

81.22%
= VOLKSWAGEN TOYOTA OSTALI

JYRKWWSY 72727 IDFWRUVZDUUDQW\I\OLVW FBBDXOFHWYRDGV
| UHSRUBUSGEIHWR VYLEQMD
*UDILNREGLR X EURMX S UBHRGXOHHBARIG AW RU &RPEOH XL 9:
VYLMHWX X JRGLQL

12.30%

' 14.24%

73.47%

= VOLKSWAGEN TOYOTA OSTALI

,JYRKOWWSYV 777 1DFW R U\Z P D EBRDMVOIDAW]|RRURHKE AP B
VYLEQMD

090



$XGLQMHPDPND PXOWLQDFLRQDOQD PDUND DX WNRHPRIE[LIDRMV [
'LR MH 9RONVZDJHQ JUXSDFLMH RG JRGLQH NDGD MH

SRGX]HE¥WR 8QLRQ$XEH+ MH SR]JLFLRQLUDQ NDR YHOLNRVI
JUXSDFLMH 1MH]LQL QDM]QDpDMQLML NGRHIN XUGRMRD V X
PXOWLQDFLRQDOQH PDUNH DXWRPRELOD 7UL QDYHGHQH

SRSXODUQRVHMIPA R VYXHWWRDWURGQIMOMRQLML NRQNXUHQWL
OXNVX]QH PDUNH$SFXDR A8MRGUE®ODF *HEHL RWW QOLQ LAWR M H/
PDUNL PRAH VH GRGDWL L 3RUVFKH GUXJD PDUND 9RONV:;
SURL]YRYDpXVORNWNX|QIRK PRGHOD NRML VYRMLP DVRUWLPD (
YHOLNRVHULMVNLP OXNVX]QLP SWURSRERWNMNLPD PDXWRPRED K
NDR 4WR VX JHUUDUL L /DPERUJKLQL &MHQRYQR MH L]QDG
7DEOLFBULND]XMH XVSRUHGEX FLMHQD NRUHVSRQGHQWQL
,JDEUDQL VX PRGHOL L] UD]OXWBW UK GLYRVDS R XRVRPNREL VN
RSUHPOMHQRVWL 8 NRPSDNWQRM NODVL XVSRUHyXMX Vt}
OHUF HGHYN®ODVD 2GDEUDQH VX MDpH GL]JHOVNH YHUJLMH \
VOLPQRVW X FLMHQD JOMS$SRMRODMMEIMLHYGRR GMID WD]OLND

PRGHOD |JDQHPDULYD 1DGDOMH XVSRUHYyXMX VH PRGHOL C
WUHQGXWBBQMH YRYALNRIGPEUDQL VX PRGHOL V SRIJRQRP QD
3RUVFKH LPODWWRYPRWEH O ODFDQ 2YGMH MH DXGLMHY 4 SI
SUHWSRVWDYOMD VH JERJ VWDURVWL PRGHOD GRN MH PHL
LQRYL MH PRFEH®D LDNR PRGHO QD RGODVNX WHN MH QH&W
PHUFHGHVRYRJ SUHGVWDYQLND 1DGDOMH X NODVL NDUDY
VYRJ SUHGYWHGETQMNDGL]HOVNL PRGHOL VX RRGMW GNFONIPK

NURYRP YL3H NODVH XVSRUHVXMX ¢QH KQLEG L EONDRIFMHBQW M H
GUXJH VWUDQH %0:; QH QXGL KLEULGQX YHU]JLMX &LMHQ}
VX VOLPQH GRN SRUVFKHRY &D\HQQH &RXSH RGVNDpH FLN
DXGLMHYRJ PRGHOD 4 1D NUDMX XVSRK HYDXWNL VH VSHRUMY
KLEULGQLP YHU]JLMDPD 1DMVNXSOMD MH SRUVFKHRYD OL
DXGLMHYD $ OLPX]LQD 5D]JOLND MH YH({iD RSRVGH GOQMDN LKH L (
FLMHQD 1R RED VX YL3H R®)6,H/NXSOMD RG $

7DEOLFBVSRUHGED FLMHQD RGDEUDQLK PRGHOD PDUNL 7R
JRGLOQL

0(5&('(6
0$5.% $8", %0 : 32658&+(
% (1=




02'(/ $ 7, 6 WU G $XWR| $ G $XV
%DVLV $GYDQWD %DVH
&,-(1% s Vs n
4 7)6, TXIO & ODFDQ %H
02'(/ ['ULYH L
6 WURQL 0$7,& $XW
&,-(1% Ya s Yy Y
02'(/ $ $YDQW G ;GULY| ( G 0$7,
4XDWWUR 6 7JRXULQJ 70RGHO(
&,-(1% Vs Vs 7
02 () 4 7)6,H [ULYH L[| */( H &D\HQQH
TXDWWUR V 6SRUW 0$7,& &RX| +\EULG &
&,-(1% Ya Vs 7 Y
$ 7)6,H H[ULYH | 3DQDPHU
02'(/ 6 H
TXDWWUR V LG\EULG ( +\EULQ
&,-(1% Ya Ya Y Y
,]JYRU ,JUDGD DXWRUD QD WHPHOMX SRGDWDNDVMW UNDRILIED X |

DQDOL]JLUDQLK PDUNL

8 JRGLQL $XGL MH SURGDR % 0 :DMKNV R WRJIAILED X (X PRSL
GRN MH OPOBHEFHGHAS MHEAQR SURGDPDRNVH JRGEMGIKI®D LVSRUXpPLF
YR]LOD %0: D OHUFHGHYV 6YINRWLEGAPD PDUNDPD MH
X .LQL SDOD X RGQRVX QD JLKIJRMGHQR NRMNH WEKGSRWORHG
SDQGHPUMWWD SRSXODUQRVWL GRPDULK PDUNL

*UDILNRBGBGLR X EURMX SURGDQLK PRGHODAPQINW B XIGAW X608
V ,VODQGRP 1RUYH&NRP A&4YLFDUVNRP L 8. X JRGLQL

5.40%. 5.70%
’ 5.60%

83.30%

= AUDI BMW MERCEDES-BENZ = OSTALI

JYRKWWSY  AZHOEBHDWOW FRP HXIXRSHHE X U ESIWWO 6D QY

P D QXD FRQEUHIGWH X]HW R VYLEQMD

8 6HBLQMHQLP $PHULPpNLP GUADYDPD GUXJRP QDMYHUHP WL
SURGDR %0: PRGHO D OWMHMBHGHYV PRGHODHB8GLR F
OHUF HGHH®] XNXSQRP DPHULpPpNRP WMHELRWX X GRMNRGHQDXG L
WHN QHaAWR YHUL RG

00



3UHRVWDOH DXWRPRELOVNH PDUNH NRQFHUQD VX %HQWC
OXNVX]QH L VXSHU VSRUWVNH PDUNWSHFRMH QRM QW B & MAJ
ODORVHULMVNH VX L QHPDMX9%BHK@WRAHUDYQRBERRIGKKQ H YKL B
PDUNH $XGL GRN MH %XJDWWL X I[DMHGQLpNRP SRVORYQRF
$XWRPRELOL SR6XJQWWYRFBHPMWOHI\WMIQVEND PDUND V GXJR
SRYLMHEXXYODVQLAWYX 9RONVZDJIJHMMJQXEDMOMMLMKMRRGE X L
EWDLOWL SROPH X YODVQLAWIKH ®OOH\ NRGLQH RVSRUXpL
PRGHOD SUYL SWWUXLISR YRG HARYILOPERUJKLQL MH WDOLMD
VSRUWVND PDUND pLML MH QDM XQ D W L MR GSLLOR\WLIDWDE R U)® IL
%RORJQHVH LVSRUXpPpHQRAXJIDWIKWRIFREXSHU VSRUWVND F
1IDMSR]QDWLML VXRPRPRGRIOMHIH\URQ SR]QDWRP DXWRPRE
SR]QDWD EULWDQVND DKW RPRER OO DDL K 8IUNIRM DX MARH W O M H i
VWROMHiUD -HGDQ MH RG ULMHWNLK DXWRPRELOD NRML U
JRGLQL LVSRUXPHQR MH  YR]LOD

,]JX]JHY QDYHGHQLK PDUNL NRMH SURL]YHGH RVREQD YR]LO
XSUDYOMD PDUNRP 9RONVZDJH ® DNRARHPU VHHVIBRIO R | H(RP D DN f
SURL]YRGH L SULMHYR]QDKWUHGDWRD & GIBIXWH WWND NiL 9
NRMD MH MHGDQ RG QDMYHiULK SURJLYRYDpPD NRPHUFLMDOC
1DYLVWDU 6FDQLD DQG 9RONVZDJHQ WUXFNV DQG EXVHYV

1DGROD]HUL WUHQGRYL

$XWRPRELOVNWHLRBGWRQAREIDDLMLK LQGXVWULMD QD VYLN
GRSULQLR UD]JYRMX pRYMHpPDQVWYD XWROLNR GD MH RPD
UD]YRM V YOLYV HAM D@BHIRIPOGIRRU L QLR N YWIDO & WHRWL.Q RPY RWD QG
$XWRPRELO MH MHGQD RG P DMRHYUMHADRXGRVKDY \I¥ CoYIMIDMM R NKID R
PRIXSRLVWRYMHWLWL V NYDOLWHWRP 8LYRWD L RVREQLP
XJRGQLMLP L ODN&LP ,DNR VX VNXSLMH MRRSUOHEQR DYQLL I
SULODJRGEX X NRULAWHQMX &LYRW VX XpLQLOL SXQR ODN
VWUHMKMRPRELO MH SRVWDR SUHGPHWRP NRML MH GHIL
GHVHWOMHULPD .DR WDNDY SRGORAWHBKRRORURMMHQDRPI
DXWRPRELOVNH LQGXVWULM H WPLXFOHZ DOQVHAUL IRREMMERR SIE GW [H
WUHQGRYD X LVW R MHH VXV URLDMAHRIDRX BAL BAIR FRERVKIM\OKVDHQINGH
SRYH]DRRYQHIE WRIGL 3QMHD B AMKS\GDWH G

2VREQD RGJRYRUQRVW SUHPD GUX&AWYX L RNROLQL ELWDQ
DNWLYQRVWL GDQDV 'UXZWYHQR RGJRYRUQR SRVORYDQME
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SRGMHOL SR QXHIMELMY H@RGKY®UD VH QDVWRMH SURILOL
RGJRYRUQDY /MKRLIWHRSRVORYQH SURFHVH XVPMHUDYDMX |
UD]YRMX 2GUALYL UD]JYRM MHVW LGHMD R GUXAWYHQRP HN
GRSULRRMHPDQVWYX D PLQLPDOQR &WHMH RE VO QB pBW
PLQLWHOMD RGUALYRJ UD]YRMD $XWRPRELOL NUR] VYRM F
X RNROL4A GRSULQRVH GHNDGHQFLML L |DJYDXWAMRERIODO
V PRWRUD V XQXWDUQMLP L]JJDUDQMHP QD PRWRUH SRJRQN
RNR QG@PRVQR HOHNWULILNDFLMD DXWRPRELOD WUHEDOD

UD]JYRMX 8] HOHNWULISRW EHEERUWNNMREPR ERVIDY RWD W LA LU H Q
REQRYOMLYLK INDNR WR PSOEHHBHGML\WYRPREUDILNROULND]XMH

NROLNL MH XGLR HOHNWULPQLK DXWRPRELOD X XNXSQRP E
WU&LAWLPD QD VYLNMHW X D®Dp UDOHNG XG MHO PQ i O HORVELDLN X LG

GR JREWIPPHD SURJQRPDFHBNXMH VH GD iH GR
SURGDQLK DXWRPRELOD RHNRPMHWXV R PWHOSIRIVWRWDIMIDR J SR

*UDILNR®GLR HOHNWULPQLK DXWRPRELOD X XNXSQRP EURM
JHPOMDPD UHJLMDPD X UD]BGRE&EIOWMX RG

m2016. m2017. m2018. =2019. m2020. m2021. m2022.

Kina SAD Europa

m2016. 1.00% 1.00% 1.00%
2017. 2.00% 1.00% 2.00%
2018. 4.00% 1.00% 2.00%
2019. 5.00% 2.00% 3.00%
2020. 5.00% 2.00% 10.00%
2021. 16.00% 5.00% 16.00%
m 2022, 27.00% 7.00% 20.00%

JYRKWWSY 7277 LIHOGR DW G YW IDF VFKIB U MWNVRI@EHNHN/E H
| L GK L XM L WW CHXHWHRW KHHULRQV | SUHX]HWR VYLEQMD
I1DSUHWNRP WHKQRORJLMH NDR dWR MH QH XUHRVQQ/N H QRUHIE

RPRIJXUHQ MH UD]JYRM DXWRQRPLMH NRG DXWRPREHOW $XW
UD]JLQD RG SRpHWQH UD]JLQH QXOWD UD]JLQD X NRMRM VI
PRYMHND GR SRVOMHGQMH UD]JLQH UD]LQD SHW X NRMR
VSRVREQL VX VDPRVWDOQR RGUDGLWLRORIEWR ER MR MHR W
GRVWXSQD NXSFLPD QWWDMERWMXURHWAN DRWRPRELO PRAaH
PRaH L VDPRVWDOQR PLMHQMDWL EU]JLQX NUHWDQMD L RN
XNROLNR YR]JLORG QWMMWBEB®EOIRRBHNX 7HKQRORJLMD UD]LC

00



X WHVWQRM MH ID]JL L QXGL VH VDPR X RGUHYHQLP JUDGRY
SR WRPH 4aWR UMHYH |[DKWLMHYD LQWHUYHQFLMX pRYMHND
UD]JLQH MDMHRO B RWSXQRVWL UH SURPLMHQLWL NDNR RVRETL

*UDILNRQUALAQD YULMHGQRVW DXWRQRPQLK YR]JLOD X UD]J
PLOLMDUGDPD GRODUD

2020. 2021, 2022. 2023, 2024. 2025, 2026. 2027. 2028. 2029. 2030.

I7UéLéQD YULMHG V D P.
vozia (o mird, $ QRY Wo L &YERPB AL 6318 441 $618 $875$1,2581,808

JYROWWSY 7277 SUHFHGHQFH U FYWHH DRTBUNGHBAR XI) B WYRLE R IVMFDX V

6WRSD SURFMHQH UDVWD YULMHGQRVWL WUALAWINDXWRQR
2SUHQLWR WUHQGRYL RpXYDQMD RNROL&D L RGUALYRJ
WHKQROR&GND UHYROXFLMD L NRQNXUHQWQRVW SRWLpX 1
VSRPHQXWH WHKQRORJLMH SRMHGLQH IHGHUR®PQH L VI
VXEYHQFLMDPD SRGUAaDYDMX UD]YRM DXWRQRPQLK YR]LC
LVWUDALYDQMH L UD]JYRM RG J R GC3.RQUHD MW DR 0 R WRYHR BR
ERGD 7DNRYHU PQRIPWRPRXE|IHAWNRH VHNWR UL XOLNHR WXD
XNOMXpHQD X UD]JYRM WHKQRORJLMH DXWRQRPQLK YR]LC
QDYHGHQD WHKIRRNRORDLMDHPHQX X NRMHP VH UD]YLMD L W
SRGX]HUD NRMD XVSLMX X UD]YRMX QDYHGKQ HO WEHIRE@IER AR UH
LK SUYH XVYRMH SULPMHU RGUALYRJ UD]JYRMD L PMHVWD ]LC
-HGQD RG YHOLNLK SURPMHQD NRMD VH RpHNXMH UD]YRMH
YR]LOD WDAIRRQH UHIJWOGIDBXWR AVREIMDMXWHKQRORANL SRVWDN
UDVWX L QMLKRYH FLMHQH 8 KEXGX B QERNRNHYNDAMXEHIWIN B M H
SRVMHGRYDQMH YR]JLOD SRWUHELWLP L LVSODWLYLP WH
XRELpDMHGRN QBDAERIRQMD7DNRYHU GLMHOMHQMH DXWRPRE
JUDGRYLPD L UHJLMDPD LOL NDR SODWIRUPD ]D GLMHOMH
SRGX]BUBFMHQMXMH VHWG G LIMH 6 RI$XQ0mU &R W QD WMADBEKDM D ]
WDNYRJ QDpLQD XSRUDHH N ILANRYDRGC ORMMNRFOM3&E NRQWLQXLU
NRULVQLND XVOXJH GLMHOMHQMD DXWRPRELOD WH VH GR
SURVMHpPQRM VWRSL UDVWD RG



8 VYLMHWX W UHIQPMWHQR SRRW RNRENDRWE LDXYMRWPHREX MR QD WU&
DXWRPRAIPAIMHIS % 0JUXSBGUXALOL VX VQDUHYIH SEDTHM®RUBR O L
NRMD MH X YODVQLAWYX QDMYHiH $&DWHREPHN]RQG XN HQW
SUXAPWXXJIX ]DMHGQR L]QDMPOMXMXiL VYRMH PRGHOH SX
JUDGRYLPD 1DGDOMH 9R OMN \BRIDMHGL B* SNUH WCSEHD WRQ il Y DPQRA
DXWRPRELP® 9RONVZBBHEFRMXNGIDVVSRRRR i6H WRNFHI WDPR
NRULVQLPMRRHXEQRP SXGMVEFOBRNGRIEDW LP D U N R UBLRADM.FFK.HQ H P D N
EULJH R DXWRPRHEWSRDW X PRJIX RW N IUDRMADYDG D] ISRHE KO | H
QD WUALAWD GLMHOMHQMD D RW RWPIRFELLKO DU DGIRMWBHUHV SRV W

*UDILNREURM NRULVQLND XVOXJH @K BMUHOMHXMDY DMWWRXRE UCQ
X PLOLMXQLPD

2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.
Broj korisnika usluge dijeljenja vozila 1

(U mil) 1 125 149 17 19 23 26 31 36

JYRKWWSY  ZZ7Z ITURVW FRP D Q DXWR PW W EDERNKS/RVUIN PR ER Q L\
| PRELWIUDQVIRSPBHXIHMMRLEQMD
OREL®XQHYDML RPRJIXULOL VX VYHSULVXWQX LQWHUQHWVNX

SRYH]DQRVWL SRVWHSHQR XOD]L L X DXWRPRELOH L WR QD
DXWRPREBELOUDY WWHNSXYRIDQRVW VXSXWQLNWMHXVRKRR]LOXRVU
LP RPRIJXULWL SUHWUDALYDQMH LQWHUQHWD UDG X YR]LO
YRAQMH 3RYH]DQRRN@QBXWREREDMDVH QD SHW UD]JLQD SRY!
QDMYLAD 9D] kLD EXODWRHKLINHRMD SUHGVMWDYIOINL Q\RH P
SRYH]LYDQMH DXWRPRELOD X EXGXUQRVWL D REMHGLQM)>
SRYH]DQRVW V RVWDOLP YR]JLOLPD 9 3 SRYH]DQRVW V
SURPHWX 9, SRYH]DQRMWO VL LQ RUYIH WQRWW ¥URPWHUQHWYV
5D]YRMHP HOHNWULILNDFLMH DXWRQRPLMH GLMHOMHQMD
X DXWRPRELOVNRRDM)GXVWHILMRIXUH DAXULUDWL YODVWL
DXWRPRELOHQWRBR&HXWVNH YH]H 8RELpDMHQL ALYRWQL YLM
GDQDV WUDMH X UDVSRQX RLBH BWRER RWW P*RFRGG AQ M DSRA/XNUD
SRVWDW (H QRYR QRLIRDYOIIR/ QD NRAP BY IREIMI0) BUDD K/RUB YHU L
YR]LOD SRPRuUX VXpHOMD X YODVWLWRP NRNSLWX 9HU GD
VYRMLP QRYLMLP PRGHOLPD QXGH PRIXUQRVW DNWLYDFLMI

fii



NDR &WR MH JULMDQMH VMHGDOD L@®IS@DW SR YW RD]®MUHD Y&
PMHVHF GDQD SD QPNQEMWHORBMBGEHR NDNR VX X JRGLQ
PLOLMD UG X GRIIDHWSRO®WH XQXWDU YR]LOD

8 NRQDPQLFL DVRPSBPRELODMHSURL]YRG NRML MHOLWNHMLP
XWMHFDR QD NYDOLWHWX &LYRWD OMXGL 5DVWRP SRQXVyD
RGUADWL VYRMX NRQNXUHQWQRVW SULODJRYDYDMXiuL VYF

WUHQGRYLPD GDQD&Q MY WH] QIXKFROGUIR WWHRKFR W R B DMHWKUGI DAL R
UD]YRMD RVWDYOMDMX WUDJD L QD VWUDWHJLMDPD DXWR



$QDOL]D SFREONWZADNBDQ

3UHJOHG SRGX]HUD
$XWRPRELOVND LQGXVWULMD MHGQD MH RG QDMYHULK LQG
SURL]YRGQMX DXWRPRELOD MHGQRJ\RYG QB W X R SFBIL ¥ Z D D I
MHGQR MH RG QDMYHULK DXWRPRELOVHRKX SSROXYHEXD J®DX
IMHPDpMNRFOM YV ZDJHQPH SR QMHPDpNRP ]JDNRQX MDYQR L]OL
JUDQNIXUWYRGBXN]EXHMH RDFORPRQAMHDWODR WH RNXSOMD GHVHW
GUX&AWDYD L] SHW HXURSVNLK JHPDD VB OXR @ P2HOULQY R B RS 90Y>
' RARONVZIWHSH QX4QR MH SRMDVQLWL RUJDQL]DFLMVNX V\
SRMDYOMXM 3 RUVFIKIHSSCWRIP R EQO V¥ RIUADINGFEHEH 6F HY X QDUR G Q
NRUSRUDFLMD VD VMHGLAWHP X 1MH P D pANFOW VZO®D HHH* U IR iKISC
MH QMH]LQD SULPDUQD GMHODWQRVW XSUDYOMDQMH WLP
9RONVZDJBGMH KU\ DRIDND IGHIDIGM ABWR/Q L p N RIB O X ¥ Y RH Q
*URXSUDYOMD QL]JRP WUJRYDpPNLK GUXAWDYD BRMYFKUHQH N
SXQRJ QDJLYYY K F ) 3RUHVPKMSNVZDJHQ L 9RONVZDJIHQ J
YR]LOD
9RONVZDJIHQ JRIXIBIDHVGE RMIHOL X WUL VNXBRQMKRIG QRN LV MK SQEL
PDUNH NRMH VX QDPLMHQMHQH PDVRYQRM YROXPQRM SUR
VX&XSUD L]63BMW@MROVNH AMMRGNDHLYR/®GIE N EDWHORLY SR G M\ X/MN.IH
YROID L] IMHPDpPNH 'UXJBUWRISRERDD XPILMBYD PDUNH YLA&H
UDQJD RG NRMLK MH GLR QDPLMHQMHQ XVNRM VNXSLQL I
EULWDQVNL SURL]®RWRP FOKINVX | @ HKQ W OFD W H WMRIRPY.RECDPV N
PRWRFLNMPER W KLQL 8 \BNRYVSILERMMOMA M VH QM HFROUWFK HP D U N
%XJDWWQD QHGIHQ QD WMOXADHPLRPD I9RRSMZDSIRH® SUHWSRV\
XGUX&HQRJ SRVORYQRJ SRWKY BWMDDBK WKRIPY RN NS KR DSARVE X | H
5LPDRNRMH MH VFDDGUON B DAKHDW W L

=1}
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60OLND2UJDQL]DFLMVND VWUXNWXUD PDUNL 9RONVZDJHQ JU:

,]JYRU ,]JUDGD DXWRUD QD WHPHOMX SRGDWDND VD VOX
KWWSY 77Z YRONVZDJHOQDD GBRGHQ \ EXRXEGEVDING X W P O
9RONVZDUHEPRMX NRUSRUDWLYQH YULMHGQRVWL GLMHOL Q
RNUX&HQMD 2GHRSROQREMDLWNM RGQRVL QD JUXSX NDR GL
RGJRYRUQRVW GD EXGH \N\RPHESQROMR\®QBW. MHWQBVHL QMBHIQ M H
L NDGD QLWNR QH JOHGD 2WYRUHQR VH L]QRVH PLZOMHOQN
EUDYHUGQRVL VH QD RGYDagROANV ADWQRDY DMAILBRRUWWDp S
5D]OLpGWRWURGQYRVL VH QD VYH ]D PH VUDLVH p SR RWWLL S R \RIERO
3RQRWLGHRML VH RGQRVL QD RVREQR |[DGRYROMVWYR UH]
RGUALYL D SRGXSUWL SUHGDORG@LE MHYRMPRYX QIR PLIGBG Q
NRML MH QHSR E MWIHERVMARHE I8 R X ]\GHE Q R DBIMPLWO X GD VH UDG
A4WR VH ND&H L ND&H RQR &WR VH UDGL 8 VNODGX V GDQD
RGQRVL QD RNURAMEM}H GERYVIRYQRP SUNMHWDEMIDBPLQ X C
R]IQDp®XDRURPQR XANPWDBRIINWEDUIXED FLMH QD RGUALYL UD]
QHJDWLYQRJ XWMHFDMD QD RNROLGH BIXMEUEB®MR SRIEHRRW B
QD NRMD VH WUHED NRQFHQWULUDWL NOLBRWUYNHLSDAMH
RNROLQL L RNROLA&X
8] QODYHGHQH PDUNH NRMH SURL]YRGH RVREQH DXWRPREL
REXKYDUD L GYRIMREMXNUNPMHUHQH GUXY1PLWHAMEWLPGD Q
RG QDMYHULK SURL]YRYyDpD NRPHUFLMDOQDK1YRJRLODVED WV Y
6FDQRROINVZDJHQ 7UXPB R®WMH QHRYLVQR SRGX]HUH ]D

10}



VRIWYHUD ]D DBWRAREGDHDY UDGL YLBHMRGD QM DOWRIGLY N
NRPSHWHQFLMD JUXSDFLMH 'UXJR SRGX]HUH NRMH EULQH
9RONVZDJIHQ $* *URXGEDMERRRVRIJRG pHWLUL RGMHOD |D EIL
NRPSRQHQWH WH SRVORYDQMH S \WDRUPRPFD LPYVDJORVYOK
HOHNWULILNDFLML L PRERON\RADN H @ L)NM B ONGHIISIRE 6 RMPBFM M G
NRMD VH EDYL REOLFLPD ILQDQFLUDQMD L OL]JLQJD SULOL
RVLIXUDQMHP |10RW QLLPP SSREVODLAEY. P Q DRMREE MEARRRWIQD MHGLQL
VMHGLAWHP X %HUOLQX X 1IMHPDpNRM 5LMHp MH R SRGX]HI
NRMD XSUDYOMDMX MDYQLP SULMHYR]RP V FLOMHP UD]Y
SRGUD]XPLMHYFLNDDY R IJIRIAMIDPD L XSUDYOMDQMD IORWD
9RONVZDJIHQ *URXS )ONRWD \DWHDQDWURGD®RP PDUNL JUXS
BOLND2UJDQL]DFLMVND VWUXNWXUD RVWDOLK SRVORYQLK N

,]JYRU ,JUDGD DXWRUD WHPHOMHP SRGDWDND VD VOXAE
KWWSV 7277 YRONVZDJHQDD GHERPG IHQ \J WERW\Y GHMDIME RO

SUHPD SRGDFLPD VD VOXAaEHIRDNQZDKHHMQHW WNDHA XpWQU DR B
SRVORYDQMIR&LQL VX LGXUL
7TDEOLFDGDEUDQL NOMXpQL SRGDFL R S\RMOR-MDXQJIRXG ORD NV Z

35,+2', 2352'$-( Yy
23(5%$7,91% '2%,7 Ya

=$5%$'( 35,-( 325(= Y,
=$5%$'( 1$.21 325(= Y,
752a%$. ,675%$4,9%1 y
5$=92-% 4




2/,9,1% $87202%,/

,63258y(1$ .83&,0 NRP

%52=$326/(1,+ OMXGL
JYRKWWSY  Z27ZZ YRONVZDJIJHQDJ FRP SUHVHQFH LIQYHVWR

UHSRUWYV YRONVZDIFHHXBHWBH SGAYLEQMD

'"HILQLUD QMR @ N VRIBIIHF D
.DR 4WR MH QDSLVDQR X S9RIMRIIQPREDS RMDS R DENBMDINRXW Y L

NRMH VH EDYH UD]YRMHP L SURL]YRGQMRP UD]OLpLWLK SUF
VH VWUXNWXUD L SRVORYDQMH RQRJ GLMHOD JUXSH NRML
NDWHJRULMH 5DQLNH BUIXGDYWHBEVAORMNDRGR GHVHW UD]OLpL)
WUJRYDPND GUXEWYDIRRM B ZIULIHBHVW VMWIDIYQH PHRYRP SRW SR
DEHFHGQLP UHGRP
$XGM WUJRYDpPNR GUXAWYR VD VMHGLAWHP X , QiR OBLVORG W)
MSIXWR S\WQHRMH RG JRGLQH ELOR'XLPB&HQY $RP FIORGQL
JRGLQH SUHEZO®R R NWIDVEDRZWYKD KDYV SRGX]HUH MH GLI
9RONVZDUXEB QD pHOX PX MH ODUNXV 'XHYFPUNGEQ J 6CORIMKQ
7THFKOWR X SULMBDPBGNJQRNPNURLY] VDHRKNQKEGERSE@RDIER H Q G
8HOL ELWL D WR MH SURL]YRYyDp YLVRNRNYDOLWHWQLK
QDSUHGQRP WHRRROD®R MMRPM]XOWDW SRYLMHVWL PDUNH D
ELR SUYD VYMHWVND PDUND NRMD MH SUHGVWDYLOD DXWR
WH QDMDHURGLQDPLpQLML DXWRPRELO VYRMH NQDN\NDH 3LR
UD]YRMX QDELERIQLK EHQJLQVNLK PRWRUD UD]JYRMHP HN|
LJUDYQLP XEUL]JDYDQMHP SUYD KLEULG Q D XCRYMDEOW HVN X O
QDMSR]QDWLML SR UD]JYRMX W HEQGWRLO B DLAMIS/HNGER MAVOR \RQYY IOKF
PRGHOD QD HXURSVNRP WU&LAWX RG NRMLK VH QHNL QX
&MHQRYQR VX SRILFLRQLUDQL L]QDG SURVMHND NRQFHUQD
ODUND $XGL VYRMH PRGHOH SIUFIRDRICAL XWYRDDWEWRP MWR®
PRGHOD SURL]YRGL VH X QMHPDpPNLP WYRUQLFDPD GRN VI
UHGRP %HOJLML %UD]JLOX ,QGLML .LQL 10DWDBJDWNDRM L6
SURGDMQD WUALAWD ]D IMDHADGN B QRQMH 63D SRFEHQKWE N D N
SRGUD]XPLMHYD VDPR$RDBUNXSRCEID | SR BEX G LPWHNXHQW O+
IDPERUJKLQL NRMH VX SRG NRQWURORR XS WBIYHi b1 WDGLM®B
NOMXpQL SRGDFL PDURGIL ®XG1%]1W QR MH QDSRPHQXWL NDN

=1
=1}



SURILW PDUNH $XGL QDMYHUL X FLMHORM 9RONVZDJHQ JUX
LVWUDALYDQMH L UD]JYRM D UH]XOWDWL WLK XODJDQMH NR
7TDEOLFDGDEUDQL NOMXpQL SRGDFL\WRYERVOURKIRQGIMXL$SXGL EL
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%52- =$326/(1,+ OMXGL
JJYRKOWWSY  7Z7Z7Z DXGL FRP HQ KVT/BS)D—Q(\]IHJWBRUVWYLEQMD

%HQWOH\ MH EULWRMYNMHS ¥RYL.OVRADEWY X 9RONVZDJIHQ JU
BMHGLAWHMIRB XJJWDOGX &UHZH X 8MHG L Q$HEIR PISHRIGSOIMIH BV W
WH VH SR]ILFLRQLUD NDR SURL]YRYyDp VXSHUWDXWRX]IQVK R
PRGHOD D JRGLQH SRVWLJDR MH UHNRUG SURGDYA&L Y
SRYLMNXWQR RVWYDUHQL SULKRGL L]JQRVLOL VX PLOLM
RG PLOLMXQD ¥% 3RYUDW %QHQSWRDDWMR BEHRPRBHOH YH L
VYRMLP WYRUQLPNLP SRJRQLPD X VNORSX VMHGLAWD X 8M
PRGHOD SURL]YRGL X ]IDMHGQLpPNRM WYRUQLFL X '"UHVGHQX
SODW IR U P H6HDQREEHEYH GWRDO]YRGH X 1IMHPDpPNRM L 60RYDD
/IDPERUJKIRIQDWD WDOLMDWDSRDWRDNUKDDXWRPRELOD 6MHG
6DQW $JDWD 9% RMOIQHY H3 XQIPWRPREIRA. /BRERUHKHQUMH X
YODVQ@RONWZDIHRGIUXSHRGLQH 'DQDV MH SIRIXGR QUWRIRSORP
8 SRQXGL LPD WUL PRGHOD WH VH VYD WUL SURL]YRGH X ,W
VH GLMHOL FPHYRYYLH B QNP NFRRIFHWLPPID VDVWDYOMD VH X 60RY
,VORMX 1DYHGHQL PRGHO GRYHR MH QDJIRGLOQDVWPERWR &D
LVSRUXpLR PRGHOD WH SRVWDYLR UHNRUG X SURGDML
Ya YL4AH RG JRGLQH 2SHUDWLYQD: GREY WD W QR ISOR
MHGQDN MH

'U LQJ + F ) 3RHVEXBR®VNR SRGX]HUH VD VMHGLAWHP X
$XWRPRELOVNR SRGX]HiHBRYGRMW B XG\RPRIE 1MDY-HREINELDQ W 8 U V
GU&L YHiULQOR S WZDDIOHING ¥ W RONV ZD JHQS UDRMCMD SRGX]H 1|
PDUNDPD NRMH VH QDYRGH L R3RVXWEKHXSRYRPY 8 R WHRINID B &
V GXJRJRGLAQMRP SRYLMH&UX 8SUDYR MH QMH]LQ RVQLY

NRP

fi 0



SRVWDY OMD QMMHNWHPHOIMD PB DR L]DF LM X %HHWBNRIVIARY R 5
QD WUALAWX QXRSGEH OHRERBMIRPR ML VH QXGH X UDJOLpLWL
L]YHGEDPD 6YL PRGHOL PDUNH 3RUVFKH RG RVQXWND S|
1IMHPDpNH D WDNR MH L GDQDV 6YL PRGHOL SURL]YHGH
/HLS]LJX 1DMYDAQLMD %R ELERWX |DURIBINX. K P RGHOD .LQD
WDEOLFL QDYHGHQL VX ELWQWSRGDF+ FE SR\BARYBRMN $*S
JRGLIRGX]HUH RVWYDUXMH VWDELODQ UDVW L] JRGLQH X

SURILW D RUOSFREXNHIPY MHGQR RG QDMYHULK X DXWRPRELOV|
RVWYDUHQD QHWR GRELW SR LVSRUSPRYR P NXKIRREBE GO R RF
DXWRPRELOX

7TDEOLFRGDEUDQL NOMXpPpQLXSEROGX]HRDSRVARYD@MEK ) 3RU
VYLMHWX X JRGLQL
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=$5%$'( 1$.21 325(= Y,
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%52- =$326/(1,+ OMXGL
, Y RKIW W SV OHZVURRP SRUVFKH/KRWD—ILCDIBEIRGEW\ DQQX
GRZQG6RDW®W HBJKWRONR VYLEQMD

6($7 6 MW YUWARDONVZDUXISH NRMDPREXKY&XBUD L 6HDW 6MH
ODUWRUHOBXXWULMVNRP JUDGX QHGDOHNR %DUFHORQH X
9RONVZDJHQ JUXSH RG NDGD JUXSD NXSXMH YHULQVNL
ELR X YODVQL&AWYX WDOLMDQVNRJ )LDWD &XSDDNHRGHDW V
L YUKXQDF QMLKRYH SRQXGH JRGLQH GRQRVL VH VWUI
]IDVQLYDQMX SRVHEQH PDUNH SRG WLP LPHQRP 6HDWRY D
QXGH X UD]OLpLWLP NDURVHULMV N WU & DA MADDQ BVHDDPWW  QNDANIR
VNXWHUH &XSUD QXGL PRGHOD RG NRMLK9WHX MWL PVRSERHION
SURL]JYRGL VH X WYRUQLFL X ODUWRUHOOX GRN VH SRN
WYRUQLFDPD X yHaAaNRM 10RGAHIPINR K EMIRQARVW QD GR]JLFLRQL
PRGHOL 9RONVEDNBEROILFASH YLGOMLYL VX RGDEO@®Q@L SRGEC
6 $8NXSDQ EURM SURGDQLK YR]LOD SDR MH ]D VNRUR X |
WR VYMHWVNLK JSERGROVWLKHK NUKHWDRWD NRML MH XWMHFD
GRN MH SURGDMD PDUNH &XSUD SRUDVOD 2G XNXSQRJ EUR

fi 6



RWSDGD PRGHOD GRN QD PDUNX &S| DRPADI/BIADNHX W
]D PDUNMHRPODPND &SDQMROVND L )UDQFXVND
7TDEOLFDPGDEUDQL NOMXpQL SRGDFL R SRAYQRHMNOMER GSLRGX]H !
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%52- =$326/(1,+ OMXGL
JYRKWWSY 777 VHDW FRP FRQMWE M DWHGHRPP S BRJ IDFQ QX DY
| UHSRUW KIHNVSRRIWNF BBISRQ@HYPSTB HX]HW R VYLEQMD

ANRGROWR!I PXOWLQDFLRQDOQR SRGX]HUH VD VMHGLAWHP )
GXJRJRGLAQMX SRYLMHVW D RGORONJRZEWHKRMH X SDR®IQMH
SRVWDMH PHROXWWED JMHEXRHRUQD -HGQD MH RG QDMSRSXODU
NRQFHUQX VH FMHQRYQR SRpLMLRQH U DESDIRNQADNEIRRRFDEOHD
NRG GR QRGERQWHR RLIPDKS RPRELOD 7R SUR PRWLLRED0 L RAODRIDWY
SUHYHGMHRIR GQRVWD Y R FBIPHHEKQBQRR PRGHOD RG NRMLK V
X UD]JOLPLWLP NDURYVHWIEN\LNDSR NDKMED RBEDEUDQH ELWQC
SRVORYDQMX SRGX]HUD X VYLMHWX X JRGLQL 8 RGOR
DXMRRELOD MH SRBH®HIDWHGX VYMHWVNRM JHRSROLWLFL L
XNUDMLRQWNRI UDWD 5XVLMD MH ELOD MH GANR & 3 DQW B PQRD p D
SRVMHGXMH L WYRUQLpPNH SRJRQH =D B/BEANR QDOGLWD LMD
VYRMH PRGHOH SURL]YRGIHGRRY EBHENRML]JFEGML .LQL 5XV
7DEOLFDGDEUDQL NOMXpQL SRGDFL R SRVORYDQMX SRGX]Hi

35,+2', 2352'$-( Ys
23(5$7,91% '2%,7

Ya

=$5%$'( 35,-( 325(= Y,

=$5$'( 1$.21 325(= Ya
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%52- =$326/(1,+ OMXGL
,1YROWW SV _— AGRVUNRREDU G FRP SQEONXROBB W B W
| (1B D [SSUHX]HWR VYLEQMD

3RVOMHGQMD PDUND DXWRPRELOD LVWRLPHQD MH L QDMS!
9RONVZBROQVZHHHPHGDQ RG QDMYHiULK L QDM]QDpDMQLM
VYLMHWX ODUND MH QDVWDOD JRGLQH V QDRNRIQURP

=1}
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'UXJRJ VYMHWVNRJ UDWD SUYRP SRG NRQWURORP %ULWI
JRVSRGDRUMWWDDIHQ VH SURILOLUDR NDRB WV SIMMXQWRY 8RB XJb
9RONVZDJHQ MH XYHOLNH GRSULQLR UDQGRMX U LAVRG HRGEGLH O
MH ELR SUYL PRGHO LNDGD NRML MH NRQVWUXNFLMVNL VDC
PRWERRJMWLSD NDR L VWDQGDUGL]DFLMD VXVWDYD ]D NRQWU
VX YRONVZDJHQRYR GRVYMOQ@KINRBYBRWWHB NODVH DXWRP]
JROI NODVD SR YRONVZDJHQRYRP1PRGHIX OFSOUNSZDING KL
VNXSLQHYRDUNRHYVW 7&RHDWYRONVZPDHED GLMSROAN VEDQIBQ
SXWQLPNDPRGYVIDRIMER GD U VIPWRRIMODQXGL GHVHW PRGHOI
UD]JOLPLWLP NDURVHULMVNLP LQDpPLFDPD GRN RREGINDZ X JH (
UD]JOLPLWLP NODVDPD DXWRPRELOD 9H iULOY D L\bH WYLRO N B D IRIH
PRGHOMDGBWXBLK GLMHORYD SURL]YRGL X QMHPDpNLP WYR
WYRUQLFH QDOD]H VH X $UJHQWLQL %UD]JLOX ,QGNRIM -XAc
3RUWXJDOX $RHGLIQWBAYIDFPD 60RYDPNRMVLY BESRQMR SURR W
VDPR PRGHOH PDUNH D GLR L PRGHOH GUXJLK PDDUMNWL NRC
9RONVZDXHQHGRP .LQD 1MHRBBHNDPNSIMHGLQMHQH
7DEOLFPGDEUDQL NOMXpQL SRGDFIRP NSRAMDIRNGD R WX LSNRKEW KH
JRGLQL X ]DJUDGL VX QDYHGHQL SRGDFL R GLYL]LML 9RON

35,+2', 2' 352'$-(

2/,y,1% $87202%,/
,63258y(1$ .83&,0

,JYRKOWWSYV _DQOXDOUHSRUW YRONVZDG HODBZRRK BDVV
| DU [S®UHX]JHWR VYLEQMD
"XFDWL MH SURL]YRYDp PRWREWNDXOMHLE URDIYIRWBpB PDDNME

NRML MH GBRGELBURXMH JRGLQL SRGX]JHUH MH LVSRUXpL
PRWRFLNDOD WH XSULKRGLOR PLOLMDUGL Y VD PLO

$QDOWIDDWHJILMH SRVORYDQMD SRGX]JHuUD

$QDOL]D ODQFD YULMHGQRVWL
/IDQNELMHGQRVWL 9RONVZDJHQ JUXSH ]DSRPLQMH LVWUDAL
X LVWUDALYDQMH L UD]JYRM L]QRVLR MH RNR PLOLMDUC
JRGLQL 7UHQXWQRRM KXW P B & UY-DQERM MIHENUDDWOCHOR WL MNLD
WH UD]YRMX QRYLK WHKQRORJLMD 'UXJL NRUDN MHVW XVS|
NRURQH SRND]DOD MH YD&QRVW VWDELOQRVWL ODQDFD
SURL]YRYDpPD R LVWRP 1DNRQ@WR MM YO MHRL]YRRID| Y RREANW
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JUXSD MH GQHYQR X SURVMHNX SURL]YHOD YR]LOD
NRQWUROD NYDOLWHWH WH SRVWL]DQMH HILNDVQRVWL 1D
PDUNHWLQANH L SURGH I8 R MHENWH YRGRQYRWLL Q® NXSFH QD YH
GLR SRVORYDQMD SRGX]HiD ,GXiBPSRBWRNIDNPH FADNWUY @
ILQDQFLMVNH XVOXJH %LWQR MH NXSFLPD QXGLWL SUDYF
DWUDNWLK QMK PRBHDXWRPRELOD 3RVOMHGQML NRUDN MH
RYRJ NRUDND XYHOLNH RYLVL R UDQLMLP NRUDFLPD RGQR
L NUX48QRM HNRQRPLML SULOLNRP QMLKRYH UHDOL]DFLMH

6OLND/DEDYULMHGQRVWL 9RONVZDJHQ JUXSH

JYRKWWSY  7Z7Z7Z YRONVZDJIJHQDJ FRP SUHVHQFH QDFKKDOV

U HRY W FKDSWHUV &K SSUHXBHMRH Q JWMYEEQMD

$QDOL]D VWUDWHJIJLMH SRVORYDQMD SRGX]HUD
9RONVZDMHD $* JRGLQH SDU PMHVHFL QDNRQ MHGQRJ QDMYHilL
LQGXVWULMHIRD XVERVER® MDY QL DQWDJIRQLVW SUHGYWDYLR
7JRIJHWKHU 5LMHp MH R XQDSUMHYHQRM SRVORYQRM VWUD\
SRSUDYLWL RVODEOMHQX UHSXWDFLMX B6WUDWHJLMD VH W
L JOROQL WUHQGRYL 6WUDWHJILMRP VX GHILQLUDQL FLOMH
L NDVQLMH B6WUDWHJILMX MH pLQLO®RHVM PRI @ LOQDERECMER
HILNDWQHRSWW IRUPDQBMEROMD Y U%hMWE@RYMQWDDNWLWL VRI
BRIWYRDHEOHG &DUL&RBODPOR[FRGUWYW /HDHIHUN KLSBLK SH

ol



PLPEHQLND MHVW L]YUVQRVW X UDGX PHYXVREQRP RGQR
RSWLPDOQRJ SURL]YRGD *UXSDLNBOQRE YW }HSIHDUFIBYMBQD M
WUDQVSODWMERQMLP XSYRGXMDIGIMHAPAOL L]JUDGLWL RSWL
KLMHUDUKLMX GR N BEROMIFREGI@RLBIY @PDVRGUALYL UDVW VLPXC
HILNDVQRVWL SURGXKMWRY@RYV WD G DEINNERIIDEE HQWLINV H G Q R
NRQFHQWULUDQ MH QD SRYHUDQMH OODWIG QIFD\RAMRL W/AENIHH
QRYL GXJRWRPQL FZDLDM®H D WR MH SRVWDWL WU&LEQL OL
DXWRPREIOQNAR VRAGGRRVL VH QD PDNVLPL]DFLMX NYDOLWHYV
YDQMVNLK SRVORYQLK RGQRVD

9RONVZDUXSD JSUHGVWDYLOD MH QRYX XQDSUMHJHQX VW
FMHORYLWX SURPMHQX MH]JUH L SRVOR Y@L JURFE X DWIRA
WUHQGRYLPD 6WUYDWSV2ENMREQDUWD IRU *HQH USDWVALYRIG\H Q\RR
129, $87202%0RELOQRVW ]D QDGREB]FNH ORQIHWD FMWGLQVW
NRMD UHGHILQLUDIRKORMXDIHWYP UVXS B RXM DDQNGBRREANEW IONQLD
UD]JYRMHP L ]QDpDMHP WHKQRORJLMH X VYDNRGQHYQRP ALY
UDGL QD LPSOHPHQWDFLML LVWH X VYRMLP SURL]YRGLPD
QD HOHNWULPpQL PRWRU UDMGHRIPRLEL DPENEM @ R B M VAN WL B DJI LW |
9RONV ZDU¥SD VPDWEWDHXPRRHUDYDQMH ND WHKQRORJLML S|
L VDPRYR]HUHJ IOPRRRORLGRYHUIDWL S FR@D QF DNMIVRRPHR B @R
LQGX VB MRIMMRQRPQH YRAQGMHNERURPQUNRYW SHUFHSFLMX |
SULMHYR]D 2GUALYRVW iH SRVWDWL L RVWDWL ]JQDpDMDQ |
=QDpDMQX XORJX WX UH LPDWL NOLPDWVNH SURPMHQH &l
PHYXQDURG QG WBREWYWHPNRJIRYRUL 7DNRYHU QH VPLMH VH ]
VYMHWVNLK WUALEWDD 6% W RAKRIRISFEX WREM)R NRQYHUJLUDMX
JOREDOQH WUHQGRYH

9RONVZDJIHQ JUXSD X VUHGW&WHVYYRWMBYSRMO B D QR MWAHDK C
SODWIRUPH QD NRMRM (iHXVEXGXERRMWW L*RKGBOMHIGRYB G
LQLFLMDWRUD SRPRi{X VYLK PDUNL JUXSH 7H JUXSH VOXS&
LPSOHPHQWDFLMR VORY.QHUD YW DWHILMH RGQRVQR UD]Y
8VUHGRWRPHQMH MH QD pHWLUL PXOWPE& E¥YPMSWOY@IDANHY S|
VRIW ZDEBWHULMD EID V8 WE M H @MIEW FK D MHAMHIQ M D POE IPGRIEALO Q|
VROXWBREBW RG QDYHGHQLK SULSDGD UD]YRM RGUHVHQH W
XQLYHU]DOQH PRGXODUQH SODWIRUPH %DFNERQH DQG
RGJRYRUQRVWL S&¥H R Y\QMUNDMGILIQ MAH U D]Y K MO XiWHHOHL @ B ULJ LEN]

of



EDWHUUMHHAHQMD PHRWHKQRVORENRYLQLFLMDWLYH [DVQLYLE
LQLFLMDWLYDPD NRMH VH RGQRVH QD GUXJH DVSHNWH SR
L NRUSRUDWLY Q&R X SHUNDDYWDEVRDQQLYIHF L'WIB DLU EQ W HJDM WRHW  , QW
3RVORYQL PRGMODHVV 0RGMHOHUQRDPHB UMK $IPHHILIMID 5HJL
S5HIJLMD &KQBD 5HISBRYOMDpPNLHPREBKSO GWXS ULQVXIRGHO
WUDQVIRGBRBEDOMD 7UDQWIRQOPIMWHEYYDQV)RQOBPRFLRYB WKH
7UDQVIRUPDWLRQ

6OLND6KHPD SRGMHOH VWUDWHJLMH 9RONVZDJHQ JUXSH

,JYRKOWWSV 777 YRONVZDJHODBEBRR]HY W U DWIHEIQ MD/ P O
6OLND2pHNLYDQL XGMHOL RGUHYHQLK YUVWD DXWRPRELOD
JRGLQH

JJYRKOWWSYV 777 YRONVZDJHQDBBRRIHY W UBDWIHIQ MWV P O
OHKDWURGEKDWURBLEQWHUGLVFLSOLQDUQD ]JQDQRVW NR
LQWHJUDFLMD PHKDQLpPNLK L HOHNWURQLpPNLK NRPSRQH
YRONVZDINOQBWHIJLMH GHILQLUD VH NDR PHKDMURRMND F




RNRVQLFH NRQNXUNQBMMKQOQRIOHRGARVWLILWDOQD L QD HOHN
SODWIRUPD ]D DXWRPRELOH 30ODWIRUPD UD]J]YRMQRJ LPH
SODWIRUPD NRMX GH PRuUL NRULVWLWL VYL PRGHOL JUXSH
OLPX]LQD L WHUHQDFD 7DNYD SODWIRUPD GRSULQLMHWL i
MH QDSRPHQXWL GD iiH SODWIRUPD N BIR® IMIHP B DWIL DX R PIR
VRIWYHUVNRM DUKLWHNWXUL NRMD iH RPRJIXULWL WUHQXV
PLQLWHOMLPD RNROLQH

BOLND5SD]YRM MHGLQVWYHQH SODWIRUPH |[D VYH PRGHOH 9R

JJYRKOWWSV 777 YRONVZDJHQDBBRRI/HY R WUBDWIHIQ MWV P O
6SRPHQXWD SRVORY,®DL@WEUQIRFBRGX]HUH RGJRYRUQR ]D U
WHKQRORJLMH LPDUDJHREME QUKKRQBRRENXH E D H PIIDOSRMNOR 9
DQDOL]L L REUDGL SRGDWDND WH QRYLP PRJIJXUQRVWLPD
SRVWRMD QM®RpWEEH@RIPMHD XWRJ SRGX]JHUD MHVW &HOMD JU
VRIWYHUD SURLYQHRGX GREGEDMUX UDYXMH \6X®IU N DFPDV F K H
UD]YRMX ( SODWIRUPH V FLOMHP KDUPR QVFRYMH KD IURS
GLMHORP DXWRPRELOD 2YIRR VRKUDIGQWR P LGRBUM D IDNKHWR PR E
UD]YRWHKQRORJLMH D&XULRYDMUKIDU QRS GBWMDRQKXH RPRJXI
SUHGVWDYOMDQMH QRYLK XVOXJD L YHU SURL]YHGHQLP DX
%DWHULMD MH NOMXpQD NRPSRQHQWD X HOHNWULpPQLP Y
WUR&GNRYQRP DVSHNYWXRPREQRYNG@MDLIGXVWULML 9RONVZI
XVSMHK HOHNWULpPQLK YR]JLOD GHWHUPLQLUDQ QH VDPR |
EUJLQRP SXQMHQMD *UXSD &HOL SRVWDWL WU&L&AQL OLGH!
YLMHNRPMEDVWWBBR WDNR X HUL HOHNWULPQLK YR]JLOD PR
RGU&LYH PRELOQ®DWIH Uy IVAE HRG HGMERAXH SULSDGDMXiD W
LQLFLADWRWB JLMD HHVPIMWHU H ED \@ B UR NOS O M D Q IMXMIDWD HXU Q L
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UD]JYRMX EDWHULMH RGQRVQR WUDQVIRUPDFLML JUXSH
EDWHULMRP RG QMH]LQRJ UD]JYRMD GR QMH]LQRJ RGODJDQ
9RONVZDJHQ JUXSD AHOL HRVWHIU U X RW B BRD/ENPDE D /M X QIL
RYH LQLFLMDWLYH MH MHGQD XQLYHU]DOQD EDWHULMD NR
GR JRGLQH

6OLND5SD]YRM MHGLQVWYHQH EDWHULMH L QMH]LQ RpHNLYD

JJYRKWWSY  Z27Z7Z YRONVZDIHQDBBRRIHYWUDWIHEIQ MY PO
6OLNDaLYRWQL FLONXWWEIDSRHIN WHD 3HH  PIJ X S

JJYRKWWSYV 777 YRONVZDJHQDBBRRIHY W UDWIHIQ MWV P O
'UXJD WHKQRORAND LQLFLMDBWDXDHR MR H bLLPNEH QQ IS B QNHAOM
HOHNWULPQLK YRQED W G RPIS GKPHIQWO UR H D] QRIMIR ¥ WSMJ
QD HOHNW UIRh@QNDVYRP¥ID &8HOL SRVWDWL MHGDQ RG QDMYH{
SRSUDWQH LQIUDVWUXNWXUH ]D UD]JYRM HOHNWULpPQLK YR
SRVORYQLP SDUW RHUIMPID PSIORIREWIR M SXX OURQXFD GLOMHP (
L 6$D 8VOXJH UH VH QXGLWL SULYDWQLP L SRVORYQLP NR
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HNRORANL SULKYDWOMLYLMLPD GRPLQDQWQR JUDGHIiL SX
HQHUJAMWA< *PEMH WNUWWMD VMHGLAWHP X OXHQFKHQMHX 1M
SRVORYQH VXUDGQMH SR]QDW RR OSIWVR DJNMRGF DH®S DX WORRRRREW.
&RPSDQLPOHU JUXSD RUG*ORWR U ERPSIDRVQLYDQMD RYRJ
MH 8LUHQMH EU]JLK SXQLRQLFD ]D H OTHINHV® M Wp@BHEEEURNERP R E L C
SXQLRQLFD GLOWHPMMRBMWLHHR WQ@IUDVWUXNWXUD SRYH]DQ
RPRIJXUXMH SUDUHQMH VORERGQLK SXQLRQLFD7DNRRVMHp Q
9RONVZDW¥SD QDVWRML UD]YLWL SULMHYR]QR VUHGVWYR N
BOLND%URM EUJLK SXQLRQLFD 9RONVZDJHQ JUXSH QD QDM]C
.LQH @®$L .DQDGH

JJYRKOWWSY 72727 YRONVZDJHQDJ AAREPU BHIOD G WRERVEMIR E D W WLHRL

5MHAHQMD JIRBRRVOEIQRYW WD UD]YRM RQLK YUVWD PRELOQR\
SURPMHQDPD L SURPMHQDPD X SRQDabQMX NXSDFD 'XJRU
YODVWLWD UMHaGHQMD PRELOQRVWL LQWHJUIRDNWILZ XJ WP G
JUXSD SMOWDWL WUALAQL YRYD QD WUALAWX RGUALYH PRE
DXWRPRELOD GLMHOMHQMH DXWRRARRELOD SUHWSODWD QD
2NROLAQR GUXAWYHQR L NRUSRUDWLYQR XSUDYOMDQMH (
SRVORYDQR®UALYRM UD]JLQL X]LPDMXuL X RE]JLU SROLWLN
XNOMXpHQL X SRVORYDQMH JUXSH RG GLRQLpDUD GR UDG
RYRJ REOLND 7TRRXNOEGMRMDH L SURFHYV GHNDUERRGXDHFLMH L
WH QDpLQD QD NRML VH JUXSD RSKRGL NDR SRVORGDYDF
SULPMHQL RYH YUVWH SRVORYDQMD L]JUDYQR XWMHpPpH QD
XODJDQMD JUXSH 3RGX]J]HUH MH SRVAORXBR MR MNRIGALA/GLN
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SURPMHQDPD WH FLOMD ELWL QDMEROMH DXWRPRELOVNR S
]JDJDYLYDQMD GR JRGLQH 'R JRGLQH UD]LQX ]DJD
RGQRVX QD JRGLQX 1DGDBWHp @R D I$SRRORWYDWYM S UN R ME
MHGQDNLK SULOLND V FLOMHP GD EDLGHPQSHGWR QX P HR®IGH
3RVORYQL PRGHIDQHVV PREH@LFLMDWLYD QD UD]JLQL FLMHC
UD]JYRM &LURNRDSRBWLHPOMMHXMWOXHIPL ND VWYDUDQMX LQR
SRYH]QLFD SRJLWLYQRJ LVNXVWYD L]JPHyX PDUNL NXSDFD
1IDPMHUD MH UD]YLWL L XJUDGLWL WHKQRORJLMX ]D UHDOL
GR JRGBEQHYRMHP WHKQRORJLMH SRYH]JLYRVWL JUXSD L
NXSFLPD YR]LOD WLMHNRP FLMHORJ &LYRWQRJ YLMHND SUF
6MHYHUQRDPHULSNDUHIHRBMDDLPEHQLN NRMLP VH &HOL Q
VMHYHUQRDPHULPR®RNV MOUEBDEXD 1OXSD iH QDVWRMDWL RY
QDMYD&QLMLP WUALAWHP ]D SRVORYDQMH JUXSH X] (XURSX
YHOLNL SRWHQFLMDO UDVWD QD RYRPRR BIURQRWW L S RIGRMAD
WU&LAWD MRHNMWUQPQRXRP L NLQHVNRP WUALAWX PRWLYLL
HOHNWULPQLK YR]LOD WH RpHNXMX GD iiH XGMHO WLK YR]]
6$'D L .LQH

5HIJLMD &KQOD 5HQDROQ M QR OMNHV FIDUWXSX MHU SHH®RWOL I WHDI E
WU&LAWH 7UL VX pLPEHQLND ELWQD ]D VWDELODQ UDVW C
GXJRURPQX NRQNXUHQWVNX WHKQRORANX SUHGQRVW L U
]JDGRYROMHQMD ORNDOQLK VSHFLIDpHHRWVIW BR ¥ DV DN KQ HOLNGR |
HOHNWULPQLK YR]JLOD QR SURFMHQMXMH VH GDOMQML UD
L]JJDUDQMHP WH &HOL ]DGUADWL WUALEQL XGMHO L X WRP V
8SUDYOMDpPNL PURRSXHBO6IWHKISHR GORRIGNE QPOSSRGIURBX WP L]L
XVSMHEQRVW L HILNDVQRVW XS URDQ/NOXVLCHQNFIKMH M D R ] Y P DMX
VSUHPDQ QD EU]JR GRQRAHQMH NOMXpQLK RGOXND NRULA!
NRULAWHQMX L MDpDQMX VLQOWMHMHHP HFXRBPDDR DW FL 6 MV
WUDQVSDUHQWQRVWL XNOMXpLYDQMD VYLK UD]JLQD UDGQL
SRVORYQLP MHGLQLFDPD JUXSH

IMXGL L WU D QN RSOMD B RDW LRDGQR R U PHWQB GURFHY SURPMF
JUXSHMY®IiHJ JOREDOQRJ SURL]YRYDpD WHKQRORJLMH 8V
WUDQVIRUPDFLMD UDGQH VQDJH X SRYLMHVWL JUXSH 'D E
JUXSD PRUD SULYODpLWL WDOHQWH L MDpDWIL N D QM HWIg
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SRVORYDQMH SR&HOMQR MH RVLIJXUDWL GXJRURpPQX UDGQ;
VYRMRP UDGQRP SRIJLFLMRP L RGQRVRP SRVORGDYFD SUHP
JLOQDQFLUDQMH W.QD@\FIRQIP BVKLHV ABLIGNG RW P YW MR @ Hi KK YHO L
UHDOL]DFLMX VYLK UDQLMH QDYHGHQLK pLPEHQLND *UXSD
VH SRVWLJQH VLQHUJLMD PHyX PDUNDPDUWMHG QP RR/RWLR JXWX
HILNDVQRVW L WURANRYH SRVORYDQRD D 1DYRKHVWH ENW RL
WURAGNRYD SURGXNWLYQRVW WYRUQLFD WURADN GREDYF
UDGQLFLPD
8VSRUHGL OL VH DNW XD ORM®N 8 RMOHYQGD WAPDOH HIMBP W UH
DXWRPRELOVNS8RWSFRIODNOIMKL X PR&H VH ][DNOMXpLWL ND
HUWHUX SURALPDQMD VYMHWVNLK WUHQGRYD WHKQRORJLM
LQGXVORAMKZDIHQ JUXSD QDMDDEWXWSHEDS QR NWDNMO MPIRGW
XQXWDP QL]JJDUDQMHP L S DXV IDYXQHR RMRHK.@ROR JWMH JDRNUHW
GMHORYDQMX X VPMHUX SUHX]LPDQMD XORBREMOGERYQRJ
GLJLWDOL]DFLMH L WHKQRORJLMH X LQGXMNUHMQD I1®RSRRON
XQYHU]DOQRM L PRGXODUQRM SODWIRUPL NRMD iUH ELWL ¢
RVRYLQDPD V QDJODVNRP QD YDAQRVW XORJBRYRIWGMHEP X
L]IGDWDND ]D LVW$R&LYID QRIBIVIE KD ] KPR QD RIG D HIQXMSIRKDRN |
JUXSH X VXUDGQWRPY RUWDH LP]PDHEQRP BB R YPORIX MHG
]DGDWDN VWDQGDUGL]JLUDQX ( VRIWYERBHD W UKQWRH N X W
JUXSSRONVZDJIJHQ $XWRPRMWILMHP&DR XQORID MR WDLYID WBDRMH J
NRULVQLN ELWL GLR SXWHP VXpHOMD D SUHNR NRMHJ iH J
YLMHND SURL]YRGD 6LQHUJLMVNRP VXUDGQMRP QD UHDOL]
VH ]DMHGQLPNL NRUBWWHNRIQRRLMD KEXWPD 5D]YRMHP ]DI
SODWIRUPH WH XQLYHU]DOQH EDWHULMHGRBRON VZLLPIHH G LJ U
SRWHQFLMDOQR RVWYDULD LE XK /Rl R RVUWRIDRYQ@RIRYRPH L X V
SURYHMVWRMBIUDVWUXNWXUX 9RONVZDJHQ JUXSD VDPR X (
WYRUQLFD ]D SURL]YRGQMX EDWHULMD NRMH UH XNXSQR S
X XODJDQMH X 4LUHQMH L UD]JYRM EU]JLK SXQLR®@LEB ROHN
*UXSD RPHNXMH SRVWHSHQL SDG SULKRGD RG PRGHOD
WH UDVW SULKRGD RG PR GHODN FRHOMN RIAPAVQHI B PRY\LK UG R DR
FLOMHK O HWHWINL BRGNYR LR 7ULQL W\
7HUPLWL (RJWDpBYDMHQRPHERQHO PRONMZDIBQMHORR SRVOR
LQLFLMDW®%XX LQUHYVDOBRBYORYQL PRGHO 5LMHp MH R F
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OLPX]JLQVNH NDURVHU LB WRWID NED  B/XUGH END D DRI H S W

QMHJRYX SURL]YRGQMX ELWL 4H XORA&HQR PLOLMDUGL Y%
SURL]YRGQMD EL WUHEDORRBRORPWVHWRP QRYRRGLPHAQRI GLU
%OXPHD PRJIXUDWRL]NEERGBEDLMIDYHQ QD VSRPHQXWRM X!
PRGXODUQRM SODWIRUPL 663 SRNUHWDQ HOHNWULpPQLP |
GRVHJX L EUJLQL SXDUWLHQEMIR MIMDWIYYRD MHU XWMHORYOMXMH
EXGXUQRVWL JUXSHS GIRWIIR HROH NSRMHGQRVWDYOMHQD VWU
XPUH&HQD L QDS U HONID BHRENRY ROUWMHED FLMD ]JDSRpHOD MH W
L] SURL]YRYDpD DXWRPRELOD X JUXSX ]D SUX4aDQMH XVOX.
SRPRUX QRYOIKIMMIK@RH XODJDQMHP X UD]JYRM UD]JOLpLWLK
UHGHILQLUD SRMDP DXWRPRELOD L QMHJRYH XORJH X QD3
SURJQR]JH WRPQLPD DXWRPRELOVND PLYGRMORNWDL P& EMHLO
NRMH®H L GDOMH SRVWRSIDMWKH SRWMBEQRDSRYMDRYQD VWUD!
L JHQHULUDQMD SURILWD

BOLND3ULND] DSOLNDFLMH |]D SRQXGX UD]JOLPLWLK YUVWD P

JJYRKOWWSV 777 YRONVZDJHQDBBRRIHY KW UDWIHIQ MWV P O
6:27 DQDIRIQNVZDJHQ JUXSH

6:27 DQDOL]D MH LQVWUXPHQW VWUDWH &N M CCOQMOR FHR \WR M L
SRVORYDQMD WH YDQMVNH SULOLNH L SULMHWQMH ]D SRVC
8 SUHWKRBRIEDYROMLPD QHL]ULLYWQRD WH DD RBESHHY B JHR) M|
GLYHUVLILNDFLMD PDUNL XQXWDU NRQFHUQD 6YDND UDQ!
RGUHYHQRJ WU&LAWD FMHQRYQR L GUXJLP NDUDNWHUL\
RPRJIXUXMH JUXSL JHQHULUDQMH S UK KRGS AWSIU R IWW BLE Q K KV
SUHGQRVW WDNYRJ SRVORYDQMD MMHYVMK G 9B @ NN ADFHLY D |
UDYQRPMHUQLMH UDVSRGLMHOMHQL PHyX PDUNQWWDLKPRGH

A
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SRGX]HIXGMHOL X XNXSQLPIRWGUKRGYPGOMLYL SXDADRPUDIL
YLVRNRP XGMHOX 9RONVZDJHQ SXWQLPpNLK YRRNVINDY XUXWXS
VROLGDQ UH]XOWDW WH MH SUHUDVSRGMHOD SULKRGD L]Q
*UDILNROGMHOL PDUNIUXSBENY XDXS@QLP SULKRGLPD X VYLMH
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\ VW gospodarska vozila

= Audi
= Bentley
= Lamborghini

5%5%
= Porsche

JYRKWWSY  7ZZZ YRONVZDJHQDJ FRP SUHVHQFH LIQYHVWR

| UHSRUWYV YRONVZDJISHIHXBH W BIHE QGIID
7TDNRYHBX OL VH X RE]JLU RVWDOD SRGX]HuUD L SRVORYQH
JUDILNRQ DU UL KERREEGM NG ]DGRYROMDYDMXuUD RGQR

XSULKRYyXMX QHaAWR PDQMH RG XNXSQLK SULKRGD
*UDILNR®GMHOL PDUNL L RVWDOLK SRVORYQLK MHGLQLFD 9
X VYLMHWX X JRGLQL

=St %opusSv] | A}
= a<K

SEAT

VW gospodarska vozila
= Audi
= Bentley
= Lamborghini

m Porsche

JYRKWWSY  7Z7Z7Z YRONVZDJHQDJ FRP SUHVHQFH LIQYHVWR
| UHSRUWYV YRONVZDJISHIHXBH W BIHE 9 GIID
*UDILNRQ SULND]XMH SRGMHOX XNXSQRJ EURMD SURGEL

9LGOMLYR MH NDNR HXURSVNR WH D]JLMVNR V NLQHVNLP L
SURGDQLKYRROIN®DDIHQ JUXSX




*UDILNR®GMHOL JHRJUDIVNLK SRGUXpPpMD QRON\GITRIM @ URM B
X JRGLQL

8%
31% 4%

m Europa =S. Amerika =J. Amerika = Azija-Pacifik = Kina

JYRKWWSY  7ZZZ YRONVZDJHQDJ FRP SUHVHQFH LIQYHVWR
| UHSRUWYV YRONVZDJISHIHXBH W BIHE QGIID
7TDNYRP GLYHUVLILNDFLMRP SRUWIHOMD PDUNL O9RONVZDJt}

SRGMHODPD RGJRYRUQRVWL L WUR&ANRYD ODUNH JUXSH G
WHKQRORJLMX VWYDUDMX ]DMHGQR 7DNYRP SRZSDB APD S
SULVWXS UD]OLPpLWLP WUALAWLPD RG/PDQMRGLP H KKODUXISY
VWYRUHQ QRYLIEONQBDQBOLYDR XS NSRS RBQMGVWRYLPD L WF
VOQDEGLMHYD PDUNH XQXWDU JUXSH BHWRG SRV QMDYCIRM D
4H]GHVHW L MHGQRM WYRUQLFL GLOMHP VYLMHWD 7D SRV
ORWRUL L OMHYRRQLGE IRMOCGUDpPL L HOHRWERp QQ G RIGRKF \
GULY D UR \HKDMWHY HR REIROQ P RELO LW MHGIDOVEYDND RG

QDYHGHQLK SRGMHGLQLFD GMHOXMH NDR VDPRVWDOQD JR
SURL]YRGQMH L WUDQVSRUWD GLMHORYD 7DNDY VWUDWI
LVNRULAWHQRVW SHWRL]YREBDLEKRODMEDFRWHQFLMDO |D UD]YR
VH GD MH VH X SUYH GYLMH JRGLQH X4WHGLOR RNR PLO
YL&H RG PLOLMDUGWSH HEXPX GRWHYQRILNDFLMD SRVWL&H
RIWDOQH NYDOLWHWH L FLMHQH WH ]DGRYROMVWYD L ORMI
GLIHUHQFLMDFLMH L S U RIRIDMNY ZDUKSEIX XW & WHDE QNRD 8 R ] MAHL R G
PDUNH QD WU&LAWX 8VSMHAQR VH SURDOMM IS8 LF QNE-LURLG SR
GYRG WUL QDMPQUNBMHWVYND WUALEAWDY HXR R E KRR IS \NNLR H V
WU&LE&WH MH GRPLFLOQR WUALAWH JUXSH QD NRMHPX JUX:!
PDUNH JUXSH XVSMHEQH XIRORMEZPJMHYIBHRBDFELOD MH SUY
QD DXWRPRELOVNRP WU&ALAWX .LQH .LQHVNR WUALAWH MH «
WH GYD ]DMHGQLPNDIRBGN QRIFHINIS R\ KNLDQWE N R:PLEBU& L & W X

9: |IDMH®®BRRIOQYBMYHiIL EURM DXWRPRELOD QRGLQHVNRP W
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*UDILNR®GMHOL DXWRPRELOVNLK SRGX]JHUD X \EURMXQSIARPGL
1RUYH&NRP &AYLFDUVNRP L 8. X JRGLQL

1.20%._1.10%0.60% . 0.50% 5.90%
Hyundai Group

2.209 2:10% \
4.60%
53@%“§$&§§
' = BMW Group
18.20% = Toyota Group
7.20% 9.40% = Mercedes-Benz
: 0 . 0

9.40% = Ford

= \Volvo

= Volkswagen Group

Stellantis

Renault Group

JYRKWWSY  AZHOEBDWOW FRP HXIXRSIBHX U ESIWWO 6D QY
| P D QXD FRQEUHDEWH X ]HW R VYLEQMD
*UDILNRODMSURGDYDQLMH PDUNH DXWRPRELOD X .LQL X SU
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+21'$
JYRKWWSY FDUQHZVEFKLOQVHRSDQW BNVRISYU\SW HX]HWR

VYLEQMD

1D JUHORP WU&AL&WX NDR &WR MH DXWRPRELOVNR V PQRA&W
XGMHO L SULKRG SRWUHEQR MH LPR®NVEZOW HPIDJIWHDS N W U D W
$8720RELOLW)\ IRU JHQHURZB W$RQRV AWHRRERPORWVQHUDFLMH NR
GROXMPMHUHQD MH ND RpXYDQMH GXJRURpPpQHLODMDE D QRM)
VH L LPSOHPHQWLUDMXiUL QRYH WHKQRORJLMH L ]QDQMD 2
9RONVZIDWHSD NRMRM MH §UBM]BRWYMpDIWRPREHROD QD VYL
UDVW WU&LAQRJ XGMHOD L ]JDGRYROMVWYR NXSDFD QD \
DPHULPNRP WU&LAWX G U XJFRRO QDADIHED PQON WX & Bl HWX L M H
DVRUWRPBDRD QR QH ELOMHAL ]QDpBMDR IUDRKXQYXWQHKILE
SXEOLFLWHW X DPHULpNRW NMODNDREBDD APRHIVR YRKWSRJIOD
WBINWXDOQLML YLVRNL RSRIDRYD®B URP N B ONRMEMENX L0 \M X
GUXJD SR EURMX RSR]LYD X JRGLQL D LNBQ®MREPROQMH |
NYDGRS\MWUHIHRPRUGRFRDNMRU &RPSDQ\
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7TDEOLF®XWRPRELOVNH JUXSDFLMH V QDMYBUXP EJRGULHRA RS
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0(5&('(6%(1=

*(1(5$%/ 027256
, 1Y RKOW W SV Z7ZZ IRUEHVY FRP VLWHV ML PJRUWNKEHR \DID| G [

IHZHYMFDQOV"VK D || SHHX]HWR VYLEQMD

IDGDOMH QHXVSMHK QD DPHULpPNRP $WRJ4&EZWXPLOUBNIAD W D)
9RONVZDJHQ WH LIMHGQDpPDYDQMD RpHN LSYLGRIDN B PBIUHQ N F
JUXSH QD DPHULpPNR Pp MPUHA QAWIX MIRQNXUHQWDQ VYRMLP QD
RWH&ADYD UHDOL]DFLMX FLOMD R QDMYH({iHP SURL]YRYyDpX D
DXWRPRELOVNLK SRE®NMZDUIMIDY R PNDH [LONDU HEEIFDNWY U LI LN D F |
DXWRPREKUWNHMBG UHDNFLMD GRYHOD MH GR JXELWND SR
X DVRUWLPDQX HOHNWULpPQLK YRJLOD L SRVMHGRYDQMD
SURPMHQH WUHQGRYD X LQGXVWULML SRVWBDEMDHVPDSINA
XQXWDU JUXSH WH SDG NYDOLWHWH LIRREN XIBKIW VELK 5 U
SR]QBWD 6 MH WNUWNRMD XSUD&OMIBPDWNDPD JRGLQH SU
SUHGVWDYOMDQMD ENBLX ilJRVWQLRYHUWNWRMHD\QH *ULIILV
&XSUD L 6HPWWRPSOHDUNH WH NDNR VH SURFHV HOHNMW
XVSRUHGQR |D FEMR UMMNULNPHUDABIX JRBIONNL EURM SURIHV
QRYLQDUD L] DXWRPREWLIQDNH B O D QMM BANIGIIGR ORAND UM]
SRVOMHGQMLK PRNGGINDOpXMXSIH PDUNH $XGL 6HDW ANRGLE
9RONVZDJIHQ VUH G LSSEOAMLIM B HNRDMDN ®SRMIXD Y OMD WUHQGRYH X
SUHGVWDYQLNH 1MHJRYL VX PRGHOL VYRMLP RPMHURP XO
YULMHGQRVWL RGXYLMHN SUHGVWDYOMDOL RSWLPDODQ
SRYROBMIQIIMH. VX PDUNH 6HDW LOL aNRGD $ RQL NRML VX |
SUHGQRVW &HOH VWHUL ULYDOL QR 9RONVZDJHQ JUXSD ¢
SUHGQRVW &dWR XQXWDYQ QMR P N RXRIY GIRD L] VRBQIQ H

GLUHMRORWY ZDUKKRH +HUEHUW 'LHVV QDSUDVQR MH VPLMHQI
SRVWDYOMHQ 20LYHU %OXPH 5D]OR]JL VX QHSR]QDWL QR ¢
RG JRGLQH SDGD UHSXW DR H] XGRYRIB\GX SLOKG B HUY R O



SRVORYQHWMHGLDLRHVH UH]XOWLUDOR SDGRP NRQNXUHQW\
WHKQRORJLMH

$XWRPRELOVND LQGXVWULMD ]JDKYDUHQD MH RGUHYHQLP W
(OHNWULILNDFLMD LQWHJUDFLMD WHKQRORJLMH NDR a@aWR
XORJH RVREQLK DXWRPRELOD L RVWDOGXRRRUXDXNMB WWYCLNPI
SRONVZDUXQDBRMWL]IDQMHRROBDH X RGUHYHQLP WHKQROR
NRQNXUHQWVNH SUHGQRVWL L SRYHUDQMH WUALAQLK XGMF

*UDILNR@URMLFLUDQL JRGLAQML UDVW EXJRMDMHIRG BERL K |
JRGLRHLOLMXQLPD

JYRKOWWSY 7277 EORRPEHUHRRARY IS WEXIHW R VYLEQMD
SBULOLNRP NXSRYLQH DXWRPRELOD GDQDV L]JERU PRGHOD
MDSDQVNL MXAQRNRUHMVNL QMHPDpPNL L SURL]JYRYDpL L]
NODVDPD DXWRPRELOD 2G PDQMLK JUDGVNLK WRGHOQD KDk
.ROQNXUHQFLMD MH LQWHQ]JLYQD ULYDOVWYR VDPR UDVWH
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,JYRYJUDGD DXWRUD QD WHPHOMX SRGDWDND L] WRQDIQILXADD V
DQDOL]JLUDQLK PDUNL
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Porsche 911 GT3 Lamborghini Huracan
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*UDILNRBQLND] FLMHQD VYLK PRGHOD ROMXMBQAK EROQDMI

AN
°

°
[ 2 J ¥
Ya o v ¢ -
_ L v O v
Va0 = = o R e
- > a¥?>2 hd
-
1 o 3 [adt a) v =T T o oo
8 o > ° & ®o® o =
~ o-0-0 o-0 500... Oax w X< X<
Vi g .me-c“j TOoNem 5 9 gm>‘° %D:>oooogo|2'_’<