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,JMDYOMXMHP L VYRMLP SRWSLVRP SRWYUyXMHP GD MH SRV
UH]XOWDW PRJ YODVWLWRJ UDGD NRML VH WHPHOML QD PR
OLWHUDWXUX D &WR SRND]XMX NRULAWHQH ELOMHENH L EL
QDSLVDQ QD QHGR]YROMHQ QDpLQ RGQRVQR GD MH SUHSLV
QH NU&L ELOR pLMD DXWRUVND SUDYD ,JMDYOMXMHP WDNR
NRML GUXJL UDG X ELOR NRMRM GUXJRM YLVRNRENROVNRM

6WXGHQW

P
-

8 =DJUHEX (£ P r BBBBBBBBBBB
SRWSLV



6$'5a4%-

654(7$.
6800$5<
892"
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6%a(7%.

2YDM VSHFLMDOLVWLpPpNL SRVOLMHGLSORPVNL UDG SRG QL
PDORSURGDML? LPD ]D FLOM SULND]DWL PRJXUQRVWL DOL
GLILWDOQD WHKQRORJLMD WH XWMHFDM NRML RQD LPD Q
QDJODVNRP QD PDORSURGDMX

8 XYRGQRP GLMHOX VX GHILQLUDQL SUHGPHW LVWUDALYDQ
VDGUabDM L VWUXNWXUD UDGD

8 GUXJRP GLMHOX VX SULND]DQH GLIJLWDOQH WHKQRORJLN
WUHQGRYL WH QMLKRY XWMHFDM QD SRMHGLQH LQGXVWU
WHKQRORJLMD X SRVORYDQMX WH XSUDYOMDQMH UL]JLFLP
WHKQRORJLMH

8 WUHUHP GLMHOX MH REUDYHQR SRGUXpMH PDORSURGDMt}
]QDpHQMH PDORSURGDMH ]D JRVSRGDUVWYR 5+ (XURSH
PDORSURGDMQRP WUALa&WX

yHWYUWL GLR VH VDVWRML RG VSRMD GUXJRJ L WUHUHJ GLI
PDORSURGDMX PRJIJXUQRVWLPD L NRULVWL GLIJLWDOQH WH
LIDJRYLPD NRML QDVWDMX NRULAWHQMHP GLIJLWDOQLK WHK

8 VWXGLMDPD VOXpDMD X SHWRPH GLMHOX VX DQDOL]JLUDQ
ODQFD WH VH QDVWRMDR SULND]DWL XWMHFDM GLJLWDOQL
WUHQGRYH NRML QDV RpPHNXMX X EXGXUQRVWL 6 MHGQH
APODGX3® NRPSDQLMX NRMD VYRMH SRVORYDQMH X YHOLNEF
WHKQRORJLMD L RQ OLQH SRVORYDQMX D V GUXJH VWUDQF
LSDN YUOR XVSMH&QX NRPSDQLMX NRMD VYRMH SRVORYD
RGQRVQR VWDFLRQDUQRP SRVORYDQMX

8 |IDYUaQRPH GLMHOX VH GR&AOR GR ]DNOMXpND GD uH QD
PMHUL XWMHFDWL GLJLWDOQH WHKQRORJLMH WH GD uUH YH
AHOH GXJRURpPQR SR]JLWLYQR UD]YLMDWL VYRMH SRVORY
AERODQ3® SURFHV GLJLWDOQH WUDQVIRUPDFLMH GLIJLWDOL
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7KLV VSHFLDOLVW SRVWJUDGXDWH ZRUN HQWLWOHG $SS
EXVLQHVV DLPV WR VKRZ WKH RSSRUWXQLWLHY DQG ULVNYV
WKH LPSDFW RQ LQGLYLGXDO LQGXVWULHYV ZLWK VSHFLDO H

7TKH LQWURGXFWRU\ SDUW GHILQHV WKH VXEMHFW Rl UHVHI
DQG WKH FRQWHQW DQG VWUXFWXUH RI WKH SDSHU

7TKH VHFRQG SDUW SUHVHQWY GLJLWDO WHFKQRORJLHV XVH
RQ LQGLYLGXDO LQGXVWULHYVY WKH SRVVLELOLWLHV RI DSS
ULVN PDQDJHPHQW

7KH WKLUG SDUW GHDOV ZLWK WKH KLVWRULFDO GHYHOR
EXVLQHVYV IRU WKH HFRQRP\ RI WKH 5HSXEOLF RI &URDWLEC
WUHQGY LQ WKH UHWDLO PDUNHW

7TKH IRXUWK SDUW FRQVLVWY D FRPELQDWLRQ RI WKH VHFRC(
WHFKQRORJ\ RQ UHWDLO EXVLQHVVY WKH SRVVLELOLWLHV C
ULVNV DQG FKDOOHQJHV WKDW DULVH IURP WKH XVH RI GLJI

7KH FDVH VWXGLHV LQ WKH ILIWK SDUW VKRZV WZR ODUJH
GLILWDO WHFKQRORJLHVY RQ WKHLU EXVLQHVV DQG WUHQG\
ZH DQDO\]HG D UHODWLYHO\ \RXQJ FRPSDQ\ WKDW ODUJHO
GLILWDO WHFKQRORJLHV DQG RQOLQH EXVLQHVV DQG RC
WUDGLWLRQDO EXW VWLOO YHU\ VXFFHVVIXO FRPSDQ\ WKD
VWDWLRQDU\ EXVLQHVYV

,Q WKH ILQDO SDUW LW ZDV FRQFOXGHG WKDW WKH IXWXL
GLILWDO WHFKQRORJLHVY DQG WKDW ODUJH WUDGLWLRQDC
EXVLOHVV LQ WKH ORQJ UXQ ZLOO KDYH WR JR WKURXJK D
GLIJLWDOL]DWLRQ RI WKHLU EXVLQHVV
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ODORSURGDMD NDR QDMYDAaQLML GLR GLVWULEXWLYQH WUJ
JRVSRGDUVWYX WDNR L X JRVSRGDUVWYX 5HSXEOLNH +UYD!
LPDMX JRGLAQMH SULKRGH NRML SR QHNROLNR SXWD SUHPI
+UYDWVND 7R GRYROMQR JRYRUL R QMLKRYRM VQDI]L L V¢
SRVOXMX 6 GUXJH VWUDQH MH WUAL&A&WH PDORSURGDMH L]
SURPMHQDPD L LQRYDFLMDPD 2QL NRML QLVX VSUHPQL

SRVORYDQMH V QDMQRYLMLP |DKWMHYLPD WUAL&WD L NXSD

&LOM MH SRQXGLWL NXSFX aWR QLaX FLMHQX SURL]JYRGD X
UD]OLpLWLP OR\DOLW\ SURJUDPLPD NRML SUXaDMX QL] GRG
SURFHV VDPH NXSRYLQH WH X NUDMQMRM OLQLML RPRJXULYV
QHSRWUHEQRJ pHNDQMD QD EODJDMQL L JXEOMHQMD YUHP
OHaL X SULPMHQL GLJLWDOQLK WHKQRORJLMD

‘RN VX NODVLpQLP PDORSURGDMQLP ODQFLPD ELOD SRWUHE
QD WUaLawX SRMHGLQH NRUSRUDFLMH VX ]DKYDOMXMXUuL
JRGLQD SRVWDOH JOREDOQR NROQNXUHQWQL VXEMHNWL QEC
QDYLNH NXSDFD L VWYDUDMXuL QRYH WUHQGRYH

8 NRMRM PMHUL XWMHpX GLIJILWDOQH WHKQRORJLMH QD WU
WUHQGRYL WH daWR EL VH PRJOR GRJRGLWL RQLPD NRML AS
UH]XOWDWL RYRJ UDGD



'HILQLUDQMH SUNGPIWWD LVWUD

SUHGPHW LVWUDAaLYDQMD VSHFLMDOLVWLPNRJ SRVOLMHGLS
X PDORSURGDML

5D]OR]L RGDELUD SUHGPHWD LVWUDALYDQMD OHA&H X pLQM
WUALEWX NDNR X VYLMHWX WDNR L X 5HSXEOLFL +UYDWVN
SURPMHQD X]JURNRYDQD MH SURPMHQDPD PDORSURGDMQRJ
NRMD PLMHQMD YHULQX LQGXVWULMVNLK JUDQD SD WDNR
QDVWDMDQMX QRYLK PDORSURGDMQLK NRQFHSDWD V QDJO
QHNROLNR JRGLQD X]XUSLUDOH JOREDOQR WUALAWH PDOR
]JODWQR VPDQMLOL WUR&ANRYH SRVORYDQMD WH VX VPDQM}
FLMHQH SURL]YRGD L ]QDWQX Xa4WHGX YUHPHQD SULOLNRP |
L WUHQXWQR VWDQMH YLUXVQH SDQGHPLMH X VYLMHWX L
YHURP GLVWDQFRP PHYyX OMXGLPD ]DVWXSOMHQRVW RQ OLC

2VLP DQDOL]H WUHQXWQRJ VWDQMD FLOM RYRJ UDGD MH .
GLILWDOQH WHKQRORJLMH X PDORSURGDML WH NDNR EL P
XWMHFDMHP GLIJLWDOQLK WHKQRORJLMD

6WUXpQL GRSULQRY UDGD VDVWRML VH X VLQWH]L UHOHYD(
VH aHOL SULND]DWL YDAaQRVW PDORSURGDMH ]D VYMHWYVN X
SRYLMHVQL UD]JYRM L SURFHVH X PDORSURGDML 2E]JLURP

UHYROXFLML X NRMRM GLIJLWDOQH WHKQRORJLMH VWXERNF
FMHORNXSQX LQGXVWULMX GRGDWQL GRSULQRYV UDGD VH F
GLILWDOQLK WHKQRORJLMD RGQRVQR QD QMLKRYX SULPMH
WH X UL]JLFLPD L RSDVQRVWLPD NRML SURL]JOD]H L] WLK S
GLILWDOQLK WHKQRORJLMD QD PDORSURGDMX WH VWXGLMI
PLMHQMDQMD WUDGLFLRQDOQLK PDORSURGDMQLK ODQDFCLC
QDVWDMDQMX QRYLK REOLND PDORSURGDMH NRML VH NRPS

2VLP VWUXpPpQRJ GRSULQRVD UDGD R XWMHFDMX GLJLWDOQ
UDG LPD |]D FLOM L SUDNWLPQL GRSULQRYVY RGQRVQR XND]D\
GLILWDOQLK WHKQRORJLMD X WUDGLFLRQDOQLP PDORSUR
+UYDWVNRM WH SRWDNQXWL RGOXNX PHQDGAPHQWD X WL
YHUX RGYDAaQRVW NRG SULPMHQH GLJLWDOQLK WHKQROR
SRVORYDQMD

&LOMHYL UDGD

2VQRYQL FLOM LVWUDALYDQMD RYRJ VSHFLMDOLVWLpPNRJ
WUHQGRYH L RNROQRVWL NRML PLMHQMDMX FMHORNXSQX
PDORSURGDMH X EXGXUQRVWL WH NDNR L X NRMHP UH REOL

6SHFLILPQL FLOMHYL LVWUDALYDQMD X RNYLUX RYRJ VSHFLI



DQRDOL]LUDWL WUHQGRYH X GLILWDOQRM HNRQRPLML
SUHGVWDYLWL QRYH PRIXUQRVWL NRMH QXGL GLIJLWDOQD
DQDOL]LUDWL RSUHQLWR VWDQMH L UD]J]YRM PDORSURGDM
DEDOL]LUDWL XWMHFDM GLIJLWDOQLK WHKQRORJLMD QD P
PHWRGRP VWXGLMH VOXpDMD QDSUDYLWL DQDOL]X L X\
LOQRYDWLYQLP WUJRYFLPD WH QD WHPHOMX WRJD GRQLNM
LOQGXVWULML

X X X X X

OHWRGHYVYNMD

8 RYRPH VSHFLMDOLVWLpPpNRP SRVOLMHGLSORPVNRP UDGX
]JDNOMXpDND NRULVWLWL VOMHGHUH J]QDQVWYHQR LVWUDAa
LOGXNWLYQH L GHGXNWLYQH PHWRGH PHWRGH NODVLILNLE
PHWRGH GHVNULSFLMH PHWRGH DSVWUDNFLMH L NRQNUHW
VOXpDMD ,]JYRUL NRULAWHQL NRG LJUDGH RYRJ UDGD VX S
VWXGLMH VOXpDMD WH VHNXQGDUQL L]J]YRUL NRML XNOMX]|
OLWHUDWXUL UHOHYDQWQLK GRPDULK L VWUDQLK DXWRUD
LIYRUH GRVWXSQH QD LQWHUQHWX L] SRGUXpMD PDORSURG
QD PDORSURGDMX L FMHORNXSQX LQGXVWULMX

6D®WM L VWUXNWXUD UDGD

5DG MH VWUXNWXULUDQ X aHVW GLMHORYD

8 SUYRP GLMHOX UDGD MH IRNXV VWDYOMHQ QD GHILQLUD
PHWRGDPD LVWUDALYDQMD WH VDGUADMX L VWUXNWXUL UD

‘'UxXJL GLR UDGD VH RGQRVL QD GLIJLWDOQH WHKQRORJLM
GLILWDOQLK WHKQRORJLMD WUHQGRYH X SULPMHQL GLJLW
LQGXVWULMVNH JUDQH DQDOL]X PRIXUQRVWL SULPMHQH
XSUDYOMDQMH UL]JLFLPD L RSDVQRVWLPD NRML QDVWDMX S|

8 WUHUHP GLMHOX VH DQDOL]LUD PDORSURGDMQR WUAL&W
HNRQRPVNR ]QDpHQMH PDORSURGDMH RSLVXMX VH VWUDW
VWUXNWXUD L |1QDpDM PDORSURGDMH X VYLMHWX L 5+ WH
WUaLaw X

yHWYUWL GLR UDGD VH RGQRVL QD XWMHFDM GLJLWDOQH
PRIXUQRVWL L NRULVWL GLIJLWDOQH WHKQRORJLMH X PDOF
SULPMHQD GLJLWDOQH WHKQRORJLMH X PDORSURGDML

8 SHWRP GLMHOX UH VH SULND]DWL GYLMH VWXGLMH VO>)
2E]JLURP GD UH X VWXGLMDPD VOXpDMD ELWL SULND]DQD G
UD]OLpLWLP PDORSURGDMQLP NRQFHSWLPD SRYLMHVWL S|
UD]OLPLWLP SULVWXSRP L NRULAWHQMHP UDVSRORALYLK GL

n



NRQFHSW MH QDMXVSMH&AQLML WH X NRMRM PMHUL MH NF
XVSMHaAQRVW SRGX]HUD GH ELWL ]QDWQR MDVQLML 6YDN
EXGXUQRVW VWDFLRQDUQH WUJRYLQH RGQRVQR &WR pHND
YULMHPH QH SULODJRGH pHWYUWRM LQGXVWULMVNRM UHYR

AHVWL GLR MH XMHGQR L ]DYU&4QR SRJODYOMH X NRMHP iH |
LIQHVHQLK LQIRUPDFLMD

35,0-(1$ ',*,7$/1,+ 7(+12/2*,-$ 8 326/29$1-8

'LIJLWDOQH WHKQRORJLMH VX UHODWLYQR QRYL SRMDP X
NRPSMXWHUD L GLIJLWDOQLK PHGLMD X SUR&GORP VWROMHUUOX

8 RYRP SRJODYOMX HPR UDJMDVQLWL NOMXpQH SRMPRYH ¢
]OQDpDM X GUXAWYX WH SULND]DWL DNWXDOQH WUHQGRYF
GLILWDOQH WHKQRORJLMH X SRVORYDQMX RGQRVQR XND]C
REJLU NRG SULPMHQH GLJLWDOQLK WHKQRORJLMD 1D SRVO
SULPMHQH GLJLWDOQLK WHKQRORJLMD WH QDpLQH NDNR QD

2EAQMHQMH SRMPRYD L YUVWD GLIJILWDOQLK WHK

YHWYUWD LQGXVWULMVND UHYROXFLMD

-HGDQ RG QDMYHiULK L]DJRYD NRML VWRMH SUHG QDPD MH V
LQGXVWULMVNH UHYROXFLMH NRMD L] WHPHOMD PLMHQMLE
UHYROXFLMH NRMD PLMHQMD QD& QDpLQ UDGD QDpPLQ NRPX
L LQWHQ]JLWHWD SURPMHQD NRMLPD pHWYUWD LQGXVWULM
PRYMHpPDQVWYR VH UDGL R SURFHVX EH] SUHVHGDQD pLMLK
8]PLPR VDPR X REJLU QHRJUDQLPHQH PRJIJXUQRVWL NRMH V
XUHYyDMD NRMH NRULVWH PLOLMDUGH OMXGL + VSRVREQR
]JODQMX 1RYH PRJIJXUQRVWL NRMH QDP SUX&DMX LQRYDWLYG
QSU XPMHWQD LQWHOLJHQFLMD $, SUWLILFLDO LQWHOOLJ
URERWLND VDPRYR]HUD YR]JLOD ' SULQWHUL QDQRWHKQF
SRMHGLQH QDYHGHQH LQRYDFLMH QDVWDOH WHN QHGDYQ
UD]JYLMDMX RVQDA&XMX L PHYyXVREQR SRYH]XMX WH WLPH EL
ILJLDNLP L GLJLWDOQLP VYLMHWRP R]QDpPLOH SUHNUHWQ
UD]YLMDQMD RVQD&ALYDQMD L PHYXVREQRJ SRYH]LYDQMD C
PHWYUWX LQGXVWULMVNX UHYROXFLMX 8 HQJOHVNRP JRY
UHYROXFLMD MR& VSRPLQMH SRG QD]JLYRP GLJLWDOQD UHY|
X QMHPDpNRP JRYRUQRP SRGUXpMX NRULVWL QD]JLY ,QGXV

3UYD LQGXVWULMVND UHYROXFLMD MH R]QDpDYDOD SUH
LOQGXVWULMVNX SURL]YRGQMX XSRUDERP SDUQRJ VWURMD I
WNDQMH 2QD MH GRQLMHOD RJURPQX SURPMHQX X QDpL
VWDQRYQLAWYD L] UXUDOQLK SUHGMHOD X JUDGRYH WH



JUDYDQVNR GUXawWwYR 1D VHOX VH VYH YL&H SRpLQMX NRUL
]QDpDMQR SRYHUDYDMX SURGXNWLYQRVW VHOMDND WH GRY
YHOLNRM PMHUL SULGRQLMHOR DJUDUQRM UHYROXFLML

'UXJIX LQGXVWULMVNX UHYROXFLMX NUDMHP L SRpHWNF
SRNUHWQH WUDNH L DXWRPDWL]DFLMD SURFHVD &WR MH
RUJDQL]DFLMD UDGD XSDUHQD V WHKQRORANLP QDSUHWNRF
GREDUD /MXGL VX SRVWDOL VDPR MHGDQ GLR SURL]JYRGQR
SURFHVLPD ORJXUQRVW PDVRYQH SURL]JYRGQMH L WLPH S
UHIOHNWLUDOR VH X QLALP FLMHQDPD SURL]YHGHQH URE!
'"UXJRP LQGXVWULMVNRP UHYROXFLMRP SRPpLQMH SRWURADF
1HNL RG ]QDpDMQLMLK ]QDQVWYHQLND WRJ GRED VX ELOL
HOHNWULpQH HQHUJLMH 5REHUW .RFK VD RWNULUHP XJURPp
QL]JRP RWNULUD QD SRGUXpMX PHGLFLQH L IDUPDFLMH $OI
]JQDQVWYHQLND 8 GUXJRM VH LQGXVWULMVNRM UHYROXFLM
VH aLURP VYLMHWD SRMDYOMXMX UD]J]QH UDGQLpPNH XGUXJH

7TUHUX LQGXVWULMVNX UHYROXFLMX NDUDNWHUL]JLUD L]XP
.RULAWHQMHP URERWD NRPSMXWRUD VHQ]JRUD L SUHNLGD
JRGLQD SRVWDMX VYH SURGXNWLYQLML L VDPRVWDOQLML <
SURJUDPLUDQRJ XSUDYOMDQMD &WR MH RPRJXULOR GD VWV
2YR UD]GREOMH NDUDNWHUL]JLUD UD]YRM XVOXaQRJ VHNW
VPDQMXMH EURM OMXGL |[DSRVOHQLK X LQGXVWULML

ORAHPR ]DNOMXpLWL GD MH MHGQD VWYDU ]DMHGQLpPND
DXWRPDWL]DFLMD SURFHVD NRMD MH SRYHUDOD SURGXNWL)

8 PHWYUWRM LQGXVWULMVNRM UHYROXFLML VH WDNRYHU D,
$NR NDaHPR GD MH WUHUD LQGXVWULMVND UHYROXFLMD SF

LP JRGLQDPD RQGD PRAHPR ]D pHWYUWX LQGXVWULM
NRULAWHQMHP LOQWHUQHWD YHU JRGLQH ,DNR MH WHAaN
UHYROXFLMH MHU VH RQD QLMH RGPDK GRJRGLOD V SRpHW|
SODWIRUPD ]D QRYH XVOXJH L SURL]JYRGH X GLJLWDOQRP F
NDVQLMH %LJ GDWD FORXG URERWL VHQ]JRUL L LQWHUC
WHKQRORJLMH XPMHWQD LQWHOLJHQFLMD AEORFNFKDLQ?3
LQRYDWLYQLK SURL]YRGD L XVOXJD RELOMHADYDMX GLJLW
JUDQLFH L]PHYyX VYLK WLK SURL]JYRGD L XVOXJD QHVWDMX W

6WRJD SRVWRMH NULWLNH SRMHGLQLK JQDQVWYHQLND X
LOQGXVWULMVNRM UHYROXFLML MHU QLMH SRVWRMDR QHNL
SRVOMHGLFD QL]D LQRYDFLMD RGQRVQR QMLKRYRJ SRYH]L
LOWHUQHWVNRM SODWIRUPL



A7UL VX NOMXpQD

LQGXVWULMVNRM UHYROXFLMX

%U]LQD

YHWYUWD LQGXVWULMVND UHYROXFLMD VH
OLQHDUQRP EU]JLQRP YHU HNVSRQHQFLMDOQRP

IDNWRUD NRMD QDYRGL 6FKZDE . D

N R

]D UD]OLN

7R VH
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.OMXpQL SRMPRYL GLIJLWDOQLK WHKQRORJLMD L QMLKR

A'LJLWDOQH WHKQRORJLMH VX YDaDQ LQIUDVWUXNWXUQL F
SULPMHQX GLIJLWDOQLK UHVXUVD WHKQRORJLMD DODWD

SURQDOD]H DQDOL]J]LUDMX VWYDUDMX SURVOMHYXMX L
RNUXaHQMX 3

AawR MH SDN GLJLWDOQD HNRQRPLMD" 7R MH HNRQRPVND I
VYDNRGQHYQLK SRYH]JLYDQMD L]JPHyX OMXGL SRVORYD XU
HNRQRPLMH MH AKLSHUSRYH]LYDQMH?3® a8WR ]QDpL UDVWXUH
L VWURMHYD QD ED]JL LQWHUQHWD PRELOQH WHKQRORJLMH

A'LJLWDOQH WHKQRORJLMH VH SUHPD 6SUHPLUX PRJX SRGL
VHNXQGDUQH WHKQRORJLMH 3

A3ULPDUQH WHKQRORJLMH VX

ORELOQH WHKQRORJLMH

'UXEaWYHQH PUHA&H

5DpXQDOVWYR X REODFLPD

9HOLNL SRGDFL RGQRVQR QDSUHGQD SRGDWNRYQD D
RIJURPQH NROLPLQH UD]J]QRURGQLK SRGDWDND

6HQJRUL L LQWHUQHW VWYDUL?3

*ODYQD RELOMHaMD SRMHGLQLK SULPDUQLK WHKQRORJLMD
ORELOQH WHKQRORJLMH HQJO ORELOH WHFKQRORJ\

ORELOQH WHKQRORJLMH VX SULMHQRVQH WHKQRORJLMH
NRPXQLNDFLML XUHyYyDMD L PUH&QH WHKQRORJLMH NRMD JI
WHKQRORJLMD RGQRVL QD SDPHWQH WHOHIRQH VPDUWSKR
SRYH]DQL LQWHUQHWRP 8 WX JUXSX WDNRYyHU VSDGDMX ¢
WHOHIRQL I0LS SKRQH *36 QDYLJDFLMVNL XUHYyDML WH
GYRVPMHUQRM NRPXQLNDFLML XUHYDMD L PUH&QH WHKQ
SRYH]XMX QDYHGHQH XUHYyDMH ]DVQLYDMX VH QD EH&LpQRI
XUHYyDMLPD GD GLMHOH ]YXN SRGDWNH L DSOLNDFLMH 11
SDPHWQL WHOHIRQL pLML EURM L] JRGLQH X JRGLQX UDVWH
NRULVQLND SDPHWQLK WHOHIRQD X JRGLQL L]QRVLR
LGXULP JRGLERIXDGRVWL L DSOLNDFLMH NRMH GDQD&AQML S
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&DVVDU & +HDWK KOW LND®LOH W DIDORERVYRP\"RVWXSQR QD

KWWSYV 772Z GHORLWWH FRP PW HQ SDJHV WHFKQRORJ\ DU&LFOHV PW .
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7HQ]HYQ]DKO GHU 6PDUWSKRQH 1XW]JHU ZHOWZHLW YRMDWL\VELY X Q(
'RVWXSQR QD
KWWSV GH VWDWLVWD FRP VWDWLVWLN GDWHQ VWXGLH XPIUDJH ¢
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NRULVQLFLPD VX HQRUPQH WH VX X VWDOQRP SRUDVWX
SDPHWQLK WHOHIRQD PRJX REDYLWL VX

X J)LOQODQFLMVNH XVOXJH 2EDYOMDQMH SODWQRJ SURPH

H QRYpPDQLN LWG

. XSRYLQD ORJXUQRVW NXSQMH L UH]JHUYDFLMH SURL]

DYLRQVNLK NDUDWD UH]HUYDFLMD NLQR XOD]QLFD WH

X .RPXQLNDFLMD 7HOHIRQ 606 PDLO FKDW IRUXP WF
SODWIRUPL

X =DEDYD %H]J]EURMQH LJUH NRMH VH EDJLUDMX QD DSSO
PRIXUQRAUX XPUHADYDQMD RGQRVQR VXGMHORYDQMD )
VYLMHWD VWUHDP DQMH JOD]EH

X (GXNDFLMD 5D]QH HGXNDFLMVNH DSOLNDFLMH NDR QS
VOLNDWL PDWHPDWLPNL ]DGDWDN L GRELWL UMHAHQMH

X 5D]QH ORNDFLMVNH L WUDQVSRUWQH XVOXJH 1DYLJDF
QDUXG&ED WDNVLMD SUHNR QSU 8EHU D
2VREQL LQIRUPDFLMVNL PHQDGAPHQW 6SUHPDQMH SRG
,QIRUPDFLMVNH XVOXJH 3ULVWXS LQWHUQHWX
ORJXUQRVW IRWRJUDILUDQMD L VQLPDQMD

X

'UXAWYHQH PUHAH HQJO 6RFLDO PHGLD

7THOHIRQ L WHOHJUDI VX YLaH RG JRGLQD ELOL SULPDUQL
XODVNRP X pHWYUWX LQGXVWULMVNX UHYROXFLMX VX VH PF
SURPLMHQLOL .ODVLpQD NRPXQLNDFLMVND VUHGVWYD NDR &'
QHNROLNR GHVHWOMHUD VYH YL&H ]JDPMHQMXMX NRPXQLNDFL
J)DFHERRN 9LEHU :KDWV$SS 6QDSFKDW ,QVWDJUDP 7ZLWWH!I

7DNR YL4H QLMH QHXRELpPDMHQR GD DPHULpPNL SUHGVMHGQLN
MDYQRAUX L FLMHOLP VYLMHWRP (ORQ OXVN O9HULQVNL YOD)
FRPSDQ\ L MHGDQ RG QDMYHULK LQRYDWRUD GDQDAQMLFH QD
ILUPH QSU QDMDYD SUHX]LPDQMD YHULQVNRJ YODVQLAWYD -
WLPH ]QDpDMQR XWMHpPH QD FLMHQX GLRQLFD WYUWNL X VYR
VH VDPR YL&H ]D NRPXQLNDFLMX YHi SRVWDMX YD&DQ pLPEHGQ
MHGDQ QRYL QD]JLY ]D RVREH NRMH LPDMX YHOLNL XWMHFDM G
HQJO ULMHpL ALQIOXHQFH?®* + XWMHFDM A:HFKDW MH NRPXQL
.LQL DOL LPD YHiU YL4H RG PLOLMDUGX NRULVQLND :HFKDW Q
SRPRUX DSOLNDFLMH JRWRYR X FLMHORM .LQL PR&H L]YUAL!
WUJRYLQDPD WDNVLMLPD L VO :HFKDW VH pHVWR RSLVXMH
NRULVQLFLPD RPRJIXiUXMH XQXWDU VYRMH DSOLNDFLMH GD NR!
]D ]JDEDYX RGQRVQR LJUX DSOLNDFLMH SRPRiUX NRMLK PR&HW
XVOXJH GRVWDYH KUDQH L QL] GUXJLK PLQL SURJUDPD ORA&tL
XVOXJH WH L]YUSLWL SODUDQMH XVOXJH D GD QH QDSXVWLWH

.KDUSDO $ (YHU\WKLQJ \RX QHHG WR NQRZ DERXW :H&KDW1%&KLQDTV
'RVWXSERVWBY 7277 FQEF FRP ZKDW LV ZHFKDW FKLQD ELJIJHVW
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7R QLVX YLAH VDPR GUXaAWYHQH PUHAH L NRPXQLNDFLMVNH St
NRULVWH ]D QL] GUXJLK XVOXJD

5DpXQDOVWYR X REODFLPD HQJO &ORXG FRPSXWLQJ

A5DpXQDOVWYR X REODFLPD MH PRIJXUQRVW NUDMQMLK NRUL)
PDVRYQH UDpXQDOQH UHVXUVH L GD GR QMLK PRJX GRuUL EU]R

=DaWR UDpXQDOVWYR X REODFLPD"

SBRVORYQH DSOLNDFLMH VX RGXYLMHN ELOH SULOLPQR VNXS|
VRIWZDUH NRML VH WUHEDR RVLIJXUDWL |]D QHRPHWDQ UDG SR
VWUXpQMDND NRML EL LQVWDOLUDOL VYH WH DSOLNDFLMH NI
GD YHULQD ILUPL LPD YL4AH SRVORYQLK DSOLNDFLMD L]JD]RYL
XVWURMHQLP ,7 RGMHOLPD VX LPDOL SRWH&aNRUD V RGUAaDYDQ
GRN PDOH L VUHGQMH ILUPH JRWRYR QLVX LPDOH 4aDQVX 5DpD.:
SRKUDQH SRGDWDND D EULJX R VRIWZDUH X L KDUGZDUH X SU
UDpXQDOVWYD X REODFLPD 7UR&GNRYL RGUADYDQMD VRIWZDU
SODubDWH VDPR RQR a4WR NRULVWLWH L NDGD NRULVWLWH

BULKRG RG FORXG LQIUDVWUXNWXUH MH SUHPD SRGDFLPD S
PLOLMDUGL GRODUD *RWRYR WUHULQX XNXSQRJ SULKRGD X]LF

60OLND 7U4LAQL XGLR YRGHULK SUXADWHOMD XVOXJH UDpXQDOVWYD X ¥
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9HOLNL SRGDFL RGQRVQR QDSUHGQD SRGDWNRYQD DQ
RIJURPQH NROLPLQH UDJ]QRURGQLK SRGDWDND HQJO %L

A3UHPD *DUWQHU RYRM GHILQLFLML VX YHOLNL SRGDFL SR
UD]JQROLNRVW L YHOLND NROLpPLQD D ]DKWLMHYDMX HNRQR
NRML RPRIXUuXMX EROML XYLG X SRVORYDQMH EROMH WHP
SURFHVD 3

3RMHGQRVWDYOMHQR UHPHQR YHOLNL SRGDFL VX NRPSOHN
LK WUDGLFLRQDOQL SURJUDPL ]D REUDGX SRGDWDND MH
OHYyXWLP WL RJURPQL YROXPHQL SRGDWDND PRJX VDGU&DY
SREROMaDWL SRVORYDQMH 6WRJD WL YHOLNL SRGDFL PRJX
VH QD QMLK PR&HPR RVORQLWL RGQ NDGD SULND]XMX VW)
REUDGH ORGHUQD WHKQRORAND GRVWLJQXiD VX ]QDWQR V
REUDGX 6PDQMHQMHP WURANRYD SRKUDQH L REUDGH SRG
NRMH VX XMHGQR SRVWDOH MHIWLQLMH L GRVWXSQLMH WH
RGOXND OHYyXWLP SUDYD YULMHGQRVW QLMH VDPR X DQDO
DQDOLWLpPpDUD NRULVQLND SRGDWDND L L]YUAQLK GLUHNW
PRJOR GRQLMHWL QHNH SUHWSRVWDYNH L ][DNOMXpNH WH S

-HGDQ RG RJOHGQLK SULPMHUD NDNR VH YHOLNL SRGDFL
NXSDFD QXGL 1HWIOL[ 1D WHPHOMX YHOLNH NROLPLQH SK
SUHGYLGMHWL SUHIHUHQFLMH NRULVQLND WH LP VXJHU
GRNXPHQWDUQH VHULMH L VOLPQR QD WHPHOMX QMLKRYF
SUHGYLGMHWL SUHIHUHQFLMH L @8HOMH NOLMHQDWD

6HQJRUL L LQWHUQHW VWYDUL HQJO ,QWHUQHW RI 7KL

,QWHUQHW VWYDUL VX ]JDSUDYR REMHNWL + AVWYDUL3?* NRI
GUXJLP WHKQRORJLMDPD X VYUKX SRYH]JLYDQMD L UD]PMI
VXVWDYLPD SUHNR LQWHUQHWD 5DVSRQ XUHYDMD PRaH EL
LQGXVWULMVNLK DODWD A'DQDV LPDPR SUHNR PLOLMDU
SUHGYLYyDMX GD utH WDM EURM QDUDVWL QD PLOLMDUGH G

,QWHUQHW VWYDUL VX SRVWDOH MHGQD RG QDMYDA&QLMLK
SRYH]DQRVW XUHYyDMD NDR QSU &dAWHGQMDND NOLPH LOL D
GUXJLP XUHYyDMLPD %ROMD NRQWUROD XUHyDMD L VWYDUL
XUHYyDMD SUHNR PRELWHOD QMLKRYR QDGJOHGDQMH UDGL
L UDQRJ RWNULYDQMD NYDUD NDNR EL VH HYHQWXDOQD &W
XUHYyDMD UDGL SREROMAaDQMH QMLKRYLK SHUIRUPDQVL L H
EHQHILWD NRMH QXGL LQWHUQHW VWYDUL

*DUWQHU ORVOMWNIUWQHU 'RVWXSQR QD
KWWSV ZzzZ JDUWQHU FRP HQ LQIRUPDWLRQ WBFKQRORJ\ JORVVDU\ ELJ

2UDFE®BW LV 2RD'FOH 'RYKWX\SSMR ZZ RUDFOH FRP LOWHUQHW RI WKLQ.
> @




$PD]JRQ (FKR 6PDUW +RPH MH MHGDQ RG SULPMHUD LQ\
A$OH[D® NRMHP VH NRULVQLFL REUDUDMX JODVRP RGQ GDNM
SR]YDWL WDNVL SX&WDWL JOD]JEX LOL GRELWL LQIRUPDFLM.

7THVOD 9ROYR %0: 8EHU L *RRJOH UDGH QD VDPRYR]HULP Y
QLMH ULMHWNRVW YLGMHWL SURWRWLSH DXWRPRELOD NR
YHOLNRP NROLPLQRP VHQ]JRUD ALURVNRSD NDPHUD WH F
SRGDWDND R YR]JLOX L XYMHWLPD QD FHVWL SXWHP LQWHU!
DERDOL]J]LUDMX L SURFHVXLUDMX NDNR EL NRQWURORU RGQ
LVSUDYQH L SUDYRYUHPHQH RGOXNH X YRAQML

ABHNXQGDUQH WHKQRORJLMH VX

' SULQWHUL

1RVLYH WHKQRORJLMH

9LUWXDOQD VWYDUQRVW L SURGLUHQD VWYDUQRVW
8PMHWQD LQWHOLJHQFLMD

'URQRYL L URERWLND?3

*ODYQD RELOMHaMD SRMHGLQLK VHNXQGDUQLK WHKQRORJL
"SULQWHUL

"SULQWDQMH MH |][DSUDYR SURL]JYRGQMD LOL L]JUDGD SRMH
SRPRUX ' SULQWHUD ©6YRMX SULPMHQX ' SULQWHUL SRVH
SURWH]D UD]JQLK SRWURA&ADpPpNLK SURL]JYRGD LQGXVWULMVNI

1RVLYH WHKQRORJLMH HQJ ZHDUDEOH SD\PHQWYV

1RVLYH WHKQRORJLMH SUHGVWDYOMDMX VYDNL WHKQRORAT
SDPHWQL WHOHIRQL SDPHWQL VDWRYL ILWQHYV WUDFNHU I
LPDMX pLS NRML RPRIJXUXMH EHVNRQWDNWQR SODUDQMH N
WDNR L QRVLYH WHKQRORJLMH LPDMX XJUDyHQ pLS NRML N
QDpLQ YHULILFLUD L RGREUDYD WUDQVDNFLMX 30DuUDQML
JRWRYR QD VYLP PMHVWLPD QD NRMLPD MH PRJXUH EHVNRQ

S9LUWXDOQD VWYDUQRVW LOL SURALUHQD VWYDUQRVW

SULPMHQRP NRPSMXWHUVNH WHKQRORJLMH VH NUHLUD VLP
SRVWRMH GYLMH RSFLMH YLUWXDOQH VWYDUQRVW RG NRML
VH NRULVQLNX VLPXOLUD aWR MH PRJXUH YL&A&H RVMHWLOD |
WDM QDpLQ YLUWXDOQD VWYDUQRVW SUXAaD NRULVQLNX G
SXQRP REOLNX VH pHVWR NRULVWL |]D JDEDYX NDR QSU ¢
HGXNDWLYQH VYUKH NDR QSU VLPXODFLMD OHWD ]D SLORW

6SUHPLUO O 'LIJLWDOQD WUDQVIRPEDXHLIMDLEWHORY¥DDWHEX (NRQRPVNL
VWU



'UXJD YUVWD YLUWXDOQH VWYDUQRVWL LOL SURALUHQD V
RNUX&aXMH VD YLUWXDOQLP SUHGPHWLPD LOL VWYDULPD vy
NDR SRWLFDM SURGDML QSU ORJXUQRVW SULND]D RGUHYH
9DaHP VWDQX X LQGXVWULML ]JDEDYH QSU 3RNHPRQ *2 DO

8PMHWQD LOQOWHOLJHQFLMD HQJO $UWLILFLDO LQWHOO

,DNR VH SRMDP XPMHWQH LQWHOLJHQFLMH SRpHR NRULVWL'
SRSXODUQLML ]DKYDOMXMXuL SRYHUDQRM NROLpPLQL SRGD
EUALP NRPSMXWHUVNLP SURFHVRULPD

A8 SRpHWNX VH XPMHWQD LQWHOLJHQFLMD NRULVWLOD
MHGQRVWDYQLMX DQDOLWLNX 8 GUXJRM ID]JL NRMD MH SRpD

JRGLQH VX VWURMHYL SRpHOL XpLWL WH MH GRAOR GHF
GDQDV SR]QDMHPR D NRMD XNOMXpXMH VXVWDYH SRGUA&N
NOLMHQWLPD NRMH SUXabD 1HWIOL[ L VOLpQR 'DQDaQML VX\
GXERNRJ XpHQMD RGQRVQR LPDMX VSRVREQRVW XpHQMD L
OMXGVNL PR]DN X GRQRaAHQMX RGOXND NRULVWHUuUL SRC
UDVSRODJDQMX?

'"URQRYL L URERWLND

,PDMX UD]OLpLWH LQRYDWLYQH IXQNFLMH L SULPMHQH 5RE
QSU X SURL]JYRGQLP SRJRQLPD JGMH SUHX]LPD RSDVQH

SRVOMHGQMLK QHNROLNR JRGLQH GRELYDMX VYH YHUX XO
GRVWDYD SDNHWD L SR&WH SRGUaND X SROMRSULYUHGL |
=DJUHE VQLPDQMH SRYUALQH ]JJUDGD NDNR EL VH XWYUGLO

9UVWH L PRIJXUQRVWL SULVWXSD PUHAQLP XVOXJDPD

2E]JLURP GD VH GLJLWDOQH WHKQRORJLMH WHPHOMH QD X
PRIXUQRVW SRYH]LYDQMD MH EHALpQD LOL GLUHNWQL SULV

9UVWH EHALpQRJ VSDMDQMX VX

ORELOQH WHOHIRQVNH PUHaH HQJO &HOOXODU QHWZRI

6SDMDQMH QD PUH&X VH YUAL SUHNR WRUQMHYD PRELOQI
XUHYyDMLPD ASRNULYHQRVW?3 RGQRVQR VSDMDQMH QD PUHA&X

6$6 'HHS OHDUQLQJ 68WWRBRVWXFJIRVDD FRP HQBXV LQVLIKWY DQDO\WI
> @




*PUHaAaH HQJO * QHWZRUNLQUJ

SUHGVWDYOMD WUHQXWQL VWDQGDUG PRELOQLK XVOXJD

WHKQRORJLMX SULMHQRVD SDNHWD SRGDWDND RGQRVQR X
SULMHQRVX WL SRGDFL SRQRYQR AUDVSDNLUDMX3 * PUHACL
SXWD EUab RG * PUH&H GRN EL * PUHaD WUHEDOD XVNRUR
DIJUHIJIDWQLK TUHNYHQFLMVNLK RSVHJD L WUHEDOD EL ELWL

‘L)L

5DGLR YDORYL NRML SRYH]XMX XUHYyDMH V LQWHUQHWRP SX
1D QHNL QDpLQ VX :L)L PUHAH VOLPQH WRUQMHYLPD PRELC
L)L PUHaX QH RGYLMD DXWRPDWVNL EH] XVSRVWDYOMDQM
RPRIXUXMH DXWRPDWVNR SUHEDFLYDQMH L]JPHYX L)L L PRE
NRULVQLND

%OXHWRRWK

SRYH]XMH XUHYyDMH QD NUDWNLP XGDOMHQRVWLPD SRPRU
%OXHWRRWK RPRIJXUXMH NRULVQLFLPD EU]JR SRYH]JLYDQMH
VOXaDOLFH ]J]YXpQLFL WHOHIRQL L VO

1DMYDaQLMD RELOMHAMD SULPMHQH GLJLWDOQH WHKQ
A1IDMYDAQLMD RELOMHAMD SULPMHQH GLJLWDOQLK WHKQRO

,VWRGREQD SULPMHQD VYLK SULPDUQLK L VHNXQGDUQ
XVOXJD NRMH L] QMLK SURL]JOD]H SRKUDQD VDGUA&ADM
SUHGLNWLYQD DQDOLWLND VWYDUDQMH |DMHGQLFH N
SUHQRVH L VWYDUDMX GLJLWDOQL VDGUA&DM

8JUDGQMD X SURL]YRGH L XUHYyDMH VSRVREQRVW L]GY
QMLKRYD DQDOL]D L LQWHUDNFLMD L VSRVREQRVW EU]F
,R7 + *( XJUDYyXMH VHQ]J]RUH X LQIUDVWUXNWXUX NRMRP
3LUHOOL L OLFKHOLQ X VYRMH JXPH XJUDyXMX VHQ]RUH
SRFUYHQL NDGD MH QHVLJXUQD ]D YRAQMX LOL QHSULPI
9UOR LQWHQ]LYQD UD]PMHQD GLJLWDOQRJ VDGU&DMD
6SRVREQRVW GLJLWDOL]DFLMH SRVORYDQMD GLJLWDC
VWYDUDQMD GLJLWDOQLK SODWIRUPLS?

6SUHPLUO O 'LIJLWDOQD WUDQVIRPEDXHLIMDLEWHORY¥DDWHEX (NRQRPVNL
VWU



TUHQGRYL X SULPMHQL GLJLWDOQLK WHKQRORJ
LQGXVWULMVNH JUDQH

8 GDQDa&QMHP JOREDOL]JLUDQRP L XPUHAHQRP VYLMHWX X N
QLVNH GLJLWDOL]DFLMD SRVORYDQMD YL&H QLMH RSFLMD °
VYH YL&4H SUHEDFXMX VD NODVLpPpQLK VWDFLRQDUQLK QD R
NROLpLQD SRGDWDND L QRYH GLJLWDOQH WHKQRORJLMH W
SRYH]JLYDQMD X]XUSLUDOH VX YHULQX NODVLPQLK LQGXVWU
L VWYDUDMXuL MHGQR SRWSXQR QRYR LVNXVWYR ]D NRULVC

'REDU SULPMHU SHUVRQDOL]JLUDQH XVOXJH MH SRQXGLR SU|

.DGD VH KXUULFDQH A,UPD3 JRGLQH SULEOLaDYDR )O
NRPSDQLMX L L]JUD]JLR VYRMX J]DEULQXWRVW GD GRVHJ RG
PRGHO 68 QHUH ELWL GRYROMDQ GD VH RGYH]H QD VLJXU
YODVQLNX SXQL NDSDFLWHW EDWHULMH &a@wWR MH RPRJXUI
SURDNWLYQR RPRJIJXuUuLOD GRGDWQL GRVHJ ]D VYH YODVQLNE
QDOD]LOL X ]RQL RSDVQRVWL

.RPSDQLMD 7HVOD MH |DKYDOMXMXuUL GLILWDOQRM WHKQRO
NOMXpQH NRPSDUDWLYQH SUHGQRVWL

3URPSWQR UHDJLUDQMH QD ]DKWMHY SRMHGLQRJ NOL
RGQRVQR SHUVRQDOL]LUDQ SULVWXS NOLMHQWX
ORJXUQRVW GD VH NOLMHQWX SRPRiUX GLJLWDOQLK WH
WUHED L NDGD WR WUHED

.RPSDQLMD SRVWXSD X QDMEROMHP LQWHUHVX NOLMHQ
MH NOLMHQWL |DWUHEDM X

3UHPD WRPH PRAHPR ]DNOMXpLWL GD WUHQGRYL X SULP
SHUVRQDOL]LUDQRP RGQ LQGLYLGXDOL]JLUDQRP SULVWXS
XQDSUMHYyHQMD SURL]JYRGD L XVOXJD

'LIJLWL]DFLMD GLJLWDOL]DFLMD L GLJLWDOQD WUDQVIF

.DNR VH WUHQG SULPMHQH GLIJILWDOQLK WHKQRORJLMD X S|
NDR 4aWR VX GLJLWL]DFLMD GLJLWDOL]DFLMD L GLJLWDOQ
VOLPQR WH PRJX GRGDWQR JEXQLWL NRULVQLND GRN VH X V

8 RYRP GLMHOX uDGD utH VH REMDVQLWL QDYHGHQL SRMPRY



'LIJLWL]DFLMD

A3UHPD *DUWQHURYRP JORVDUX MH GLJLWL]DFLMD SURFHYV
SR]QDW L NDR SRMDP GLJLWDOQR RVSRVREOMDYDQMH 3RM
SUHEDFLYDQMD DQDORJQRJ VDGUADMD X GLJLWDOQL 3

1HNL RG SULPMHUD GLJLWL]DFLMH VX SUHEDFLYDQMH V' N
GLIJLWDOQL REOLN *ODYQH SUHGQRVWL GLJLWL]DFLMH VX F
QHNL VDGUADM L]JXEL XQL&WL L VO WH ]JQDWQR SRMHGQRYV

'LIJLWDOL]DFLMD
=D UD]J]OLNX RG GLJLWL]DFLMH GLJLWDOL]DFLMD QHPD MDVC(

SRMDP GLJLWDOL]DFLMH SRYH]DQ V NRPSMXWHUL]DFLMRP
PDJD]LQD A1RUWK $PHULFDQ 5HYLHZ ™ 3%UHQQHU L .UHL)
LOWHUDNFLMX PHYyX OMXGLPD OMXGL .DR WDNYD LQWHUDN
WHKQRORJLMD NDR aWR VX SR&WD L WHOHIRQVNL SR]LYL D
FKDW L GUXaWYHQH PUHA&H -

A3UHPD *DUWQHUX MH GLJLWDOL]DFLMD XSRWUHED GLJLWD
PRGHOD L VWYDUDQMD GRGDWQLK SULKRGD WH PRJXUQRYV
SURFHV SUHODVND QD GLJLWDOQR SRVORYDQMH 3

ORAHPR ]DNOMXpLWL GD VX REMH GHILQLFLMH GLJLWDOL]D
pHPX VH *DUWQHURYD GHILQLFLMD YL&H ED]JLUD QD SURPN
VWDYOMDMX IRNXV QD VRFLMDOQX LQWHUDNFLMX

A3UHPD 6SUHPLUX GLJLWDOL]DFLMD SUHGVWDYOMD SURFH\
QMLKRYR PHYyXVREQR L VYHREXKYDWQR SRYH]JLYDQMH X] SR
'LIJLWDOL]DFLMD RPRJXUXMH GD PDWHULMDOQL UHVXUVL S|
SDPHWQL pLPH VH VWYDUD LQIUDVWUXNWXUQD SRGORJD ]D

%H] RE]JLUD QD UD]OLpLWH SULVWXSH L WHRULMH R GLJLWD
SRJUHaAQD YHU RQH QXGH UD]JOLpLWH SHUVSHNWLYH L] NRN
RGOQRVQR QD NRMH SRGUXpMH LOL SURFHV GLJLWDOL]DFLMFE

‘'LIJILWDOQD WUDQVIRUPDFLMD

.DGD JRYRULPR R GLJLWDOQRM WUDQVIRUPDFLML PRA&HPF
GLJLWDOL]DFLMH A3URFHVL GLJLWDOL]DFLMH PRJX ELWL |
XYRYHQMD NRPSMXWRUD X SRVORYDQMH GRN GLJLWDOQLCL

0" ESv E '0}IPIEIGW]IVESY EU }eSp%v} v W
KWWSV 727ZZ JDUWQHU FRP HQ LQIRUPDW*+RQ WHRKQRORJ\ JORVVDU\ GL.

%UHQQHQ 6 L .UHMLMWDOL]DWLRQ DSX®WXUWL]IDWWRQO\ 'RVWXSQR QD
KWWS FXOWXUHGLJLWDOO\ RUJ > GLIJLW@OL]DWLRQ DQG GLJLWL]DW

*DUWQHU *ODRWDQMDWWREU 'RVWXSQR QD
KWWSV ZZZ JDUWQHU FRP HQ LQIRUPDWLRQ WHF®QRORJ\ JORVVDU\ GL.

6SUHPLUO O 'LIJLWDOQD WUDQVIRPEDXHLIMDLEWHORY¥DDWHEX (NRQRPVNL
VWU



RUJDQL]DFLMVNX SURPMHQX NDR L LPSOHPHQWDFLMX GLJLV
RELPQR XNOMXpXMH YLaAH GLIJLWDOL]DFLMVNLK SURFHVD WH

1D NUDMX PRAHPR |DNOMXpLWL GD GLJLWL]JLUDPR LQIRUPD
WUDQVIRUPLUDPR VWUDWHJLMX L SRVORYDQMH SRGX]HuUD

60OLND 'LIJLWL]DFLMD GLJLWDOL]DFLMD L GLIJLWDOQD WUDQVIRUPDFLM|

Digitization Digitalization Transformation

,JYRU ODOWDYHURBWY%V WKH 'LJLWDO 7UDQVIRUPDWLFHBGRXBURFXUHPH
'RVWXSQR QD
KWWSV PHGLXP FRP SURFXUHPHOW WLGELWYV ZKDW LV WKH GLJLWDO W

H > @

TUHQGRYL X SULPMHQL GLJLWDOQLK WHKQRORJLMD

5D]YRM GLJLWDOQLK WHKQRORJLMD RWYDUD QRYH PRJXU
SURPMHQH X EURMQLP LQGXVWULMVNLP JUDQDPD

2JOHGQL SULPMHU NRPSDQLMH NRMD MH L] WHPHOMD SURP]
VOXpDMX DXWRLQGXVWULMX MH 7HVOD VD VYRMLP HOHNWU
QXGL ASULpX® $ VU& SULpH MH NOLMHQWLPD SRQXGLWL IX\
YR]LOD WDNR GD NOLMHQWL PRJX RVMHWLWL GXK AVLOLFI
QDMQDSUHGQLMLK GLMHORYD VYLMHWD 3RUHG VYHJD VY
ApLVWD?® HOHNWULpPQD YR]LOD SULGRQRVH ]DAWLWL RNROL
SRVWDOH RpLWH D YHULQD NRQNXUHQFLMH L] DXWRPRELOV
VX X YHOLNRM PMHUL SULGRQLMHOH ]DJDyHQMX RNROLAD

YR&QMH SHUVRQDOL]JLUDQH XVOXJH UHGRYLWLK XSGDWH O
VX PRJXUH |[DKYDOMXMXiL GLILWDOQRM WHKQRORJLML NRM
PMHUL NRULVWL

'‘uxXJL SULPMHU NRPSDQLMH NRMD MH GRQLMHOD GLVUXSWI
$PDJIRQ X EUDQAL PDORSURGDMH ,DNR MH $PD]JRQ QD SRp
SURGDMX JRWRYR VYH 'R QHGDYQR MH $PD]JRQ SRVORYDI
NODVLPpQLK VWDFLRQDUQLK WUJRYLQD WH MH J]DKYDOMXMX
VDPR QHNROLNR JRGLQD SUHPD SULKRGLPD SRVWDR MHGD
VYLMHWX 2G DXWRPDWL]|DFLMH SRVORYDQMD NRULGAWHQML

%ORRPEHUJ 'LJLWL]DWLRQ 'LJLWDOL]DWLRQ $QG 'LIJLWDO 7UDQVIRUPI
JRUEHV VWUDQLFD 'RVWXSQR QD
KWWSV PRQLTXHEDELQ FRP ZS FROWHQW XSORDGY DUWLEXODWHBXSOF

JLWLIDWLRQ 'LILWDOL]DWLRQ DQG 'LIJILWDO > 7TUDQVE@&RUPDWLRQ &R

id



GURQRYD X LVSRUXFL VYRMH UREH MH $PD]JRQ MHGDQ RG
GREDU SRVORYQL PRGHO L LVFUSQR NRUL&AWHQMH QDMQRY
WuUaLawH

1L] MH RVWDOLK SULPMHUD NRPSDQLMD NRMH VX X VYRMRM
GLILWDOQRM WHKQRORJLML X YHURM LOL PDQMRM PMHUL S|

,%0 VXSHUUDpPXQDOR :DWVRQ NRULVWHUOL YHOLNH SRGDWI
SRGDWDND YHU VDGD GDMH SUDYQH VDYMHWH L SUHSRUXN
WRpPpQR&UX RG VDPLK SUDYQLND

+UYDWVNL VWDUW XS )DUPHURQ NRULAWHQMHP VHQ]RUD NR
SRGDWDND NRMH VSUHPDMX AX REODNX3 WH DQDOL]RP LV
]QDWQR EROMH SULVWXSLWL VYDNRM GRPDURM ALYRWLQMI
XSUDYOMDWL IDUPRP

IMHPDpNL VWDUW XS 1 MH UHYROXFLRQLUDR EDQNDUVNL "
DSOLNDFLMH YRYHQMH UDpXQD EH] PMHVHPpQH QDNQDGH E
VDPR QHNH RG LQRYDFLMD NRMH QXGL 1 .OLMHQWL PRJX
NDUWLFX SXWHP PRELOQRJ WHOHIRQD EH] GD VX NRQWDNW |
UMHAHQMD ED]JLUDQLK QD GRVWXSQRM GLJLWDOQRM WHKC
XVSMHaQLP

1L] MH GUXJLK LQGXVWULMD NRMH VX SRG XWMHFDMHP GLJ
PRGHOD GRALYMHOH LOL GRAaLYOMDYDMX SUHREUD]JEX NDR
UHVWRUDQL L GRVWDYD :ROW +RWHOL $LUEQE L %RRNLQ.

A3UHPD *DUWQHUX MH WRS VWUDWHANLK WHKQRORANLK W

+LSHUDXWRP DWL\ FHRADWDON RHRDIWL R Q

THKQRORJLMDPD NDR a4WR VX XPMHWQD LQWHOLJHQFLWM
NRML XpH PDFKLQH OHDUQLQJ 0/ VH DXWRPDWL]JLUD
DXWRPDWL]DFLMH SULMH ELR SRWUHEDQ pRYMHN

OXOWLH[SHULHQFH HQJO OXOWLH[SHULHQFH

OXOWLH[SLHULHQFH SRGUD]XPLMHYD WUHQG LQWHUDN
NRPELQDFLMD VHQ]JRUD YLUWXDOQH VWYDUQRVWL DS
QH QXGL VDPR QDUXGAEX SL]]JH SUHNR DSOLNDFLMH YHU
SL]]D WUDFNHU L NRPXQLNDFLMX SRPRuUX AVPDUW VSHDI

'"HPRNUDWL]DFLMD HQJO 'HPRFUDWL]DWLRQ

'"HPRNUDWL]DFLMD WHKQRORJLMH SRGUD]XPLMHYD OD!I
HNVSHUWL]DPD EH] VYHREXKYDWQH L VNXSH REXNH 3U
DSOLNDFLMH EH] RE]JLUD LPDMX OL SRWUHEQR SURJUDP
XPMHWQX LQWHOLJHQFLMX NRMD UH ]D QMLK JHQHULUD

TMHOHVQL GRGDFL HQJO +XPDQ DXJPHQWDWLRQ

7TMHOHVQL GRGDFL SRGUD]XPLMHYDMX NRUL&GWHQMH Wk
NRIJQLWLYQH L ILJLPNH VSRVREQRVWL 7MHOHVQH GR
NDWHJRULMH G6HQ]JRUQL GRGDFL VOXK YLG SHUFHSF



SURWHI]H PRaGDQL GRGDFL LPSODQWDWL ]D OLMHpH
GRGDFL JHQVND WHUDSLMD

TUDQVSDUHQWQRVW L PRIXUQRVW SUDUHQMD HQJO 7UCL
2EJLURP GD VH VYH YL&4H RVREQLK SRGDWDND REUDYXI
VYMHVQL WRJD VYH MH YHUL WUHQG WUDQVSDUHQW
(XURSVND XQLMD GHILQLUDOD ]DNRQRP R ]Da&WLWL RVF
'‘DWD 3URWHFWLRQ 5HIXODWLRQ

SULEOLAaDYDQMH L]YRUX SRGDWDND HQJO 7KH HPSRZHU
2EUDGD L VDNXSOMDQMH SRGDWDND VH YU&dH EOLAaH L]
SRVWXSDN REUDGH L VDNXSOMDQMD SRGDWDND 3UYHC
,R7

5DVSUAHQL REODN HQJO 7KH GLVWULEXWHG FORXG
5DVSUAHQL REODN SRGUD]XPLMHYD GLVWULEXFLMX MD
ILILDNLK SRGDWNRYQLK FHQWDUD SURYLGHU D DOL NRN\
REODN RPRJXUDYD GD VH SRGDWNRYQL FHQWUL QDOD]
SUREOHPH NDR QSU VPHWQMH NRG SULVWXSD QD RE
SRGDFLPD

$XWRQRPQH VWYDUL HQJO $XWRQRPRXV 7KLQJV
$XWRQRPQH VWYDUL VX GURQRYL URERWL EURGRYL
LQWHOLJHQFLMD XPMHVWR pRYMHND

SUDNWLpPQL EORFNFKDLQ HQJO 3UDFWLFDO EORFNFKDL
%ORFNFKDLQ VX SRGDWNRYQL EORNRYL NRML VX SRYH
NDULND RGQRVQR EORN ]DYLVL RG YULMHGQRVWL Sl
NULSWRJUDILML .RULAWHQMH EORFNFKDLQD D GDQDV M
=ERJ WLK WHKQLpPpNLK L]DJRYD VH GDQDV EORFNFKDLQ V
GD UH VH X JRGLQL PRUL NRULVWLWL SXQL SRWHC
SURPLMHQLWL LQGXVWULMX WH PRAGD pDN L FLMHOX HT

6LIXUQRVW XPMHWQH LQWHOLJHQFLMH HQJO $, VHFXU
(YROXLUDMXiH WHKQRORJLMH NDR dWR VX KLSHUDXW
YHOLNH PRJXUQRVWL DOL SUHGVWDYOMDMX L VLIXUQR\
QRYH VLJXUQRVQH L]D]JRYH WH PRUDPR ELWL VYMHVQ
LOQWHOLJHQFLMD QD VLIJXUQRVW 3

S3DQHWWD *DUWQHU 7RS 6WUDWHJILF 7HFOQROERHIYV 7 IRH/QWGNS QRRUQ D
KWWSV 77z JDUWQHU FRP VPDUWHUZLWKJIJDUWQHU JDMUWQHU WRS VW

AN



'LIJLWDOQD WUDQVIRUPDFLMD X +UYDWVNRM L (XURSL

'LJLWDOQD WUDQVIRUPDFLMH VH QH GRJDYD VDPR X LQGXYV
SRSXODFLMRP -HGDQ RG NOMXpQLK LQGHNVD NRML PMHUL
XQLMH MH '(6, 7KH 'LJLWDO (FRQRP\ DQG 6RFLHW\ ,QGHNV |

A8 QDYHGHQL LQGHNV MH XNOMXpHQR SHW SRGUXpMD D WR

X 3RYH]LYRVW
OMHUL NRULaAWHQMH EURDGEDQG LQIUDVWUXNWXUH L

X IMXGVNL NDSLWDO
OMHUL VSRVREQRVWL NRMH VX SRWUHEQH GD VH LVN
WHKQRORJLMD

x 8SRWUHED LQWHUQHWVNLK XVOXJD
OMHUL UD]J]OLpLWH RQOLQH DNWLYQRVWL NDR a@aWR MH
LIJUH LWG YLGHR SR]JLYD NDR L RQOLQH VKRSSLQJ D

X

, QWHJUDFLMD GLJLWDOQH WHKQRORJLMH
OMHUL GLJLWDOL]DFLMX SRVORYDQMD L H WUJRYLC
WHKQRORJLMD PRJXUH MH SRYHUDWL HILNDVQRVW
NOLMHQWH L SRVORYQH SDUWQHUH 1DGDOMH LQWHI
YHUHP WUALAWX L QXGL YHUL SRWHQFLMDO ]D UDVW

x 'LIJLWDOQH MDYQH XVOXJH
OMHUL GLJLWDOL]DFLMX MDYQLK VOXAEL V IRNXVRP Q
L GLIJLWDOL]DFLMD MDYQLK VOXAEL PRaH SREROM&DW

6YDNR RG SRGUXpMD VH VDVWRML RG QHNROLNR WRpPpDND D
VH RFMHQMXMX 6XVWDY XNXSQH RFMHQH JHPOMH VH WHPH
WRpPpDND L LQGLNDWRUD VYDNL RG QDYHGHQLK SDUDPHWL
SDUDPHWDU RGUHYHQ QDpPpLQ L]JUDpXQD 3UHJOHG SRGUXpMI
DQDOL]X VH QDOD]JH X WDEOLFL

(6, 7KH 'LJLWDO (FRQRP\ DQ@,6 RRVM\N'S QRGE P
KWWSV HF HXURSD HX GLJLWHDO VLQJ®H PDUNHW HQ GHVL




7TDEOLFD 3UHJOHG SRGUXpMD WRPDND L LQGLNDWRUD NRNM

Podruéje Tocka Indikkator
la fiksni Sirokopojasni lal pokrivenost fiksnim rokopojasnim internetom
Internst 1a2 koriitenje fiksnog Eirokopojasnog interenta
b mobilni Sirokopojasni  [Loa oo pokivenost ___________
TR 162 koriitenje mobilnog Zirokopojasnog interenta

163 3G spremnost
1¢l pokrivenost brzim Zrokopojasnim internetom (NGA)
1c2 koristenje brzog Sirokopojasnog internsta

1. Povezivost

lc br=i Sirokopojasni Internet

1d ultrabr=i frokopojasni 1d1 pokrivenost ultrabrzim &Hrokopojasnim internetom
Internst 142 koriitenje ultrabrzog internsta

le ¢jenovnd indeks

firokepojasnog interneta lel cjenovni indeks firokopojasneg interneta

2al osnovne digitalne vjsEtine

2a vjeitine korisnika interneta |2a2 wife od osnovnih digitalnih visétina
2a3 osnovne software-zke vjsitine
2b1 ICT struénjaci

2b napredne vjedtine i razve]  |2b2 ICT struénjact (Zene)

2b3 ICT diplomanti

Jal ozobe koje nikad nizu koristile Internet
3a2 koriznici internata

3bl novosti

3b2 glazba. video i iprice

3b3 wvideo na zahijev

3b4 video pozivi

3b3 dmétvene mrefe

b6 profesionalne druitvens mrese
3b7 pohadanje online tefaja

3b8 online kon=ultacije i glazanje

3¢l bankarstwo

3¢ transakcije 3¢2 shoppine

3c3 online prodaja

4al dijeljenie elektronskih informacija
432 drétvens mrefe

2. Ljudski kapital

3a korigtenje interneta

3. Upotreba internetskih - |3b online aktivnosti
usluga

43 digitalizacija poslovanja

) A — 4a3 weliki podaci
ot ;f;;ﬁg'{i;??[m" dad ratunalstvo u oblacima
e 4b1 enline prodaja malih 1 zrednjth poduzetnika
4b online prodaja 4b2 prihod od online prodaje

4b3 prekogranitna online prodaja

3al koriznici usluge e-sradanin

ja2 unaprijed ispunjent podaci

3a e-gradanin ja3 udie online ushea

jad digitalne javne sluzbe za poduzetniivo
jaj pristup podacima

bl usluee e-zdravstve

ib e-zdravstvoe b2 razmijena medicinzke dolumentacije
b3 e-recept

3. Digitalne javne usluge

,JYRU 3ULODJRYHQD WDEOLFD SUHPD % 7KH 'LILWBDWKEFRRGRRILERG ORH
(XURSHDQ FR FRLQIRRD
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'LIJLWDOQD WUDQVIRUPDFLMD X +tUYDWVNRM

1D '(6, OMHVWYLFL VH +UYDWVND X JRGLQL QDOD]L QI
(XURSVNH XQLMH awWR MH VWDYOMD X UHG PDQMH XVSMHAaQL

60OLND ,QGHNV GLJLWDOQRJD JRVSRGDUVWYD L GUXawyYD '(6, SRUHGI

® 1. Pove rivost ® 2 Ljudski kapital
3. Upotreba internetskih ushuga m 4. Integracija digitalne tehnologije

| | I | 5. Digitalne javne usluge
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,JYRU 7KH 'LIJLWDO (FRQRP\ DQG4KRMWWMRQM OIPKVRONRRBUNRPPLVVLRQ
VWUDQLFD

A3UHPD SRGDFLPD (XURSVNH NRPLVLMH D NRMD VH WHPHOI
SRPDN X SRMHGLQLPD NDWHJRULMDPD NDR 4WR MH XSRWU'}
]QDpL GD VX +UYDWL PHYX RQLP QDFLMDPD XQXWDU (8 NRML
KUYDWVND SRGX]HUD LVNRULAWDYDMX PRJIJXUQRVWL SRMHGI
SRGDFL RQOLQH WUJRYLQD WH GUXAWYHQL PHGLML 6 GUX
NRULVWL LQWHUQHWRP WH LDNR SRVWRML RGUHVyHQL QDSL
JRGLQL +UYDWVND QLMH RVWYDULOD ]QDWQR SREROM&DQM
VWDYOMD QD ]DpHOMH OMHVWYLFH X RGQRVX QD RVWDOF}
GLIJLWDOQLK WHKQRORJLMD® VH +UYDWVND QDOD]L QD
XVOXJH® QD PMHVWX RG JHPDOMD pODQLFD (8 'REUH
SRGUXpMX H UHFHSDWD WH SRVWRML YLVRND UD]JLQD LQW!
yDN WUL pHWYUWLQH NRULVQLND LQWHUQHWD VH NRULV)
H ]JGUDYOMH +UYDWVND ]DX]LPD PMHVWR X (8 NRUL
XVOXJX  yDN OLMHpPQLND RSiUH SUDNVH XSRWUHEOMD
PHGLFLQVNH SRGDWNH 1DGDOMH VH SRGX]LPDMX GRGDW
]JGUDYVWYD NDNR EL VH VPDQMLOH OLVWH pHNDQMD WH MH
GRQR3HQMH QRYRJ VWUDWHANRJ SODQD UD]J]YRMD H ]JGUDY
GUXJLK SRGUXpMD MDYQLK VOX&EL NDR QSU X AaNROVWYX L
WHKQRORJLMH X RVQRYQH L VUHGQMH &aNROH VX L]JUDY
GLJLWDOL]DFLMH 2

(XUSVND NRPL¥WWMDMH ]DSUDYR GLJLWDOQD WUDQVIRUPDFRBSWNDNDNYH
NRPLVLMD 'RAWWSOR BB HXURSD HX FURDWLD ZKDWBLW¥BGLJLW@ OBWUD C




1DSUHGDN X GLJLWDOL]DFLML +UYDWVNH MH ]DVLJXUQR GF
YODGD VYLMHWRP ]ERJ NRMH MH YHULQD VWDQRYQLAWYD
VYDNDNR SRYHiDQMH RQOLQH SURGDMH YHiUD XpHVWDOR\
RGUADYDQMH QDVWDYH QD GDOMLQX XEU]DQD GLJLWDOL]D
QD XEU]DQX GLJLWDOL]DFLMX +UYDWVNH GH VYDNR ELWL Y
RGQ |D JRGLQX

'LIJLWDOQD WUDQVIRUPDFLMD X (XURSL

A8 SRVOMHGQMLK QHNROLNR JRGLQD VX VYH pODQLFH (8 -
(XURSVNH JHPOMH SRSXW )LQVNH @&aYHGVNH 1L]R]JHPVNH
GLJLWDOL]DFLML WH LPDMX QDMEROML UH]XOWDW SUHPD '
FMHORNXSQH (XURSVNH XQLMH SRVWRMH YHOLNH UD]JOLNH
VDPLP WLPH L FMHORNXSQD (XURSVND XQLMD LPD MR& GRV
QDWMHFDWL QD JOREDOQRP WUaLaAaWX 6WRJD MH (XURSVND
]D UD]J]GREOMH V. XNXSQLP SURUDpPXQRP RG PLC
SRWSRUX GLJLWDOQRM WUDQVIRUPDFLML HXURSVNLK GUX
SRGUXpMD X RNYLUX SURJUDPD D WR VX VXSHUUDpPpXQDOVW
SRYMHUHQMH QDSUHGQH GLJLWDOQH YMH&G&WLQH WH RVLJIXI
FLMHORP JRVSRGDUVWYX L GUXaWYX 3

60LND 3HW SULRULWHWQLK SURJUDPD X RNYLUX SURJUDPD GLJLWDOQL

osiguravanje Siroke
superratunalstvo umjetna kibersigurnost i napredne uporabe digitalnih
inteligencija povjerenje digitalne vjestine tehnologija u cijelom
gospodarstvu i
drustvu

,JYRU (XURSVND NRRABVIMOGIHW I[IRU WXURSYXWXUNRPLVLMD 'RVWXS
ZS38% e WIl X pE1}% X pl uulee]}vie]S oI & r%}o]S] ol(lJo el u P Sripv 1ii6r JP]S

> @

$QDOL]@RRWAL SULPMHQH GLJLWDOQLK WHKQRO

3ULPMHQD GLJLWDOQLK WHKQRORJLMD WH QMLKRYD PHyXV
XQDSUMHYyHQMD SRVORYQLK SURFHVD WH VDPLP WLPH VWY
EROMH SURL]YRGH FLOMDQX L SHUVRQDOL]JLUDQX XVOXJ
SURL]YRGD L XVOXJD A1DMQRYLML GLJLWDOQL WUHQGRYL
EL RVWDOH NRQNXUHQWQH 3URPMHQH L GLIJLWDOQH LQRYTL
LK PQRJH NRPSDQLMH QH PRJX SUDWLWL SRVWR NRPSDOQ

(XUSVND NRPL¥WWMDMH ]DSUDYR GLJLWDOQD WUDQVIRUPDFRBSWNDNDNYH
NRPLVLMD 'RAWWSOR BB HXURSD HX FURDWLD ZKDWBLW¥BGLJLW@ OBWUD C

70



X A)RUWXQH 8 QH SRVWRMH YL&H 3UHGYLYD VH GD UH QD
XPMHWQD LQWHOLJHQFLMD XWMHFDWL QD GYLMH PLOLMDLU
SURPMHQH SUHGVWDYOMDMX YHOLNX SULMHWQMX DOL L S
NRQNXUHQWQLML GRN UH PDQMH GLJLWDOQH NRPSDQLMH ]
VDPR YHUOL 3

A.RQFHSW GLJLWDOQH HNRQRPLMH L GLJLWDOQH WUDQVIR
VOMHGHULP QDpHOLPD

,QWHJUDFLML L LVWRGREQRM SULPMHQL QHRYLVQR UD]
SUX&4&DMX LQIRUPDFLMVND L NRPXQLNDFLMVND WHKQRC
VRIWYHUD UDpXQDOQLK PUHA&D L SRGDWDND DOL L VXY
VDVWDYQL GLR X YLGX PRELOQLK WHKQRORJLMD UDPp
WHKQRORJLMH AYHOLNLK SRGDWDND?®* ALQWHUQHWD V
VWYDUQRVWL QRVLYLK WHKQRORJLMD LWG DOL L DS
QRYL VPLVDR IXQNFLRQLUDQMD

,QWHJUDFLML SURJUHVLYQLK NRQFHSFLMD SRVORYD
AGLVUXSWLYQH?® LQRYDFLMH AGHVLJQ WKLQNLQJ® DJLC
AJUHHQ HFRQRP\®* VDPRRUJDQL]JLUDMXiL VXVWDYL ¢
SULODJRYDYDQMH SRVORYDQMD A&HOMDPD L SRWUHEDPI
NRULVQLND LWG

.RULAWHQMX GLJLWDOQLK SODWIRUPL SRVORYDQMD
SRVORYQL SURFHVL RPRJXiDYDMX EU]X HILNDVQX L p!
WUDQVDNFLMD

8VSMHAQLP L AQHRGROMLYLP?® GLILWDOQLP SRVORYQLP
9RYHQMX WHPHOMHQRP QD SRGX]JHWQLpPNRM RUJDQL]
VWYDUDQMX QRYH YULMHGQRVWL GLJLWDOQR YRYyHQMH

1IDMQRYLMD VD]QDQMD R DNWXDOQLP GLIJLWDOQLP WHKQRC
YODGDMX X GLJLWDOQRP VYLMHWX EL VYDNDNR WUHEDOH
VWUXNWXUH NRPSDQLMH D SRVHELFH &,2 &KLHI ,QIRUPDW
XSR]QDWL VD NXOWXURP NRPSDQLMH WHKQRORANLP PRJX
QRYLK GLJLWDOQLK WHKQRORJLMD WH NROLNR VH NRPSDQ
SRVORYDQMX NDNR EL SREROMADOD VYRMX XVOXJX L SRVOF
GLMHOX NRPSDQLMD VYRGL QD RVLIJXUDQMH WHKQLpPNLK L F
XND]JLYDQMX ]QDpDMD L SRWHQFLMDOD ,7 D QD NRPSOHWQR

&DQZHOO $ 'HWWPDQQ -HD:GORU@RY GLIJLWDO FRPSHWHQFH LV DOL
ZLQQHUV IURR ORVWNSQR QD
KWWSV 777 H\ FRP 3XEOLFDWLRQ YZ/8$VVHWYV H\ GLJLWDO HUD OHDGHL

> @
0 6% E u] DX U1 ov SE ve(}EUUMA%}PO}S vip « PE pU I}viuel] & lpos 3U
*SEX N0
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6SUHPQRVW QD GLIJLWDOQX WUDQVIRUPDFLMX

3uLMH VDPH GLJLWDOQH WUDQVIRUPDFLMH EL VH WUHEDO
NRPSDQLMH QD GLIJLWDOQX WUDQVIRUPDFLMX RGQRVQR SUF

-HGDQ RG PRGHOD HYDOXDFLMH MH )RUUHVWHU RY PRGHO
VH |DVQLYD QD pHWLUL GLPHQ]LMH RGQRVQR NULWLpPQH WR
ORGHO 3 D NRML MH SUHGVWDYOMHQ JRGLQH AORGHC
QD NRMLPD VH SURFMHQMXMH GLJLWDOQD JUHORVW NRPSDQ

6FHQDULML

SRWSXQD GLJLWDOQD WUDQVIRUPDFLMD ORGHO RFMHQ
QD GLIJLWDOQX WUDQVIRUPDFLMX NRPSDQLMH NDR Q
WUDQVIRUPDFLMH LWG

'LILWDOL]DFLMD IRNXVLUDQD QD PDUNHWLQJ ORGHO H
GLIJLWDOQRP PDUNHWLQJX NDR QSU NROLNR GLJLWDOL
'LILWDOL]DFLMD IRNXVLUDQD QD SRVORYDQMH ORGHO
SURGDMX L XVOXaQH LQWHUDNFLMH 3

A1lD WHPHOMX SLWDQMD L] pHWLUL SRGUXpMD .XOWXUD 7
SURYRGL PHYyX ]DSRVOHQLFLPD GHILQLUD VH AJUHORVW?3 NI
NRMD RYLVQR R ERGRYLPD PR&H VH]DWL RG VNHSWLND XV
pHPX MH VNHSWLN QDMPDQMH AGLJLWDOQR JUHR3 D GLIHUH(

60LND 'LIJLWDOQL PRGHO JUHORVWL

Kultura Tehnologija
Pristup kompanije digitalno pokretanim
inovacijama te kako pomocu digitalnin
tehnologija osnaZzuje svoje zaposlenike.

Kompanija prihvaca i koristi najnovije
tehnologije

Organizacija Uvid
Spremnost kompanije da podrZzava Coliikornpani S sadilkes
digitainu strategiju, upravijanje i izvrSenje 'mm.i:ﬂwﬁlﬂh@u‘m{-mﬁmﬁa
" <vog uspioha salegie

,JYRU 3ULODJRYHQD VOLND SUHPD *ULOO 0 9DQ %R V)RIUWN VBN HU 7KH
VWUDQLFD 'RVWXSQR QD
KWWSV [RUUHVWHU QLWUR GLJLWDO FRP SGI )RUUHVWHU V @JLWDO

*LOO 0 9DQ%RVNAKIN'LILWDO ODWXURWWUBNHRGHIQ VWUDQLFD 'RVWXS
KWWSV IRUUHVWHU QLWUR GLJLWDO FRP SGI )RUUH¥WHU V @LJLWDO

*LOO 0 9DQ%RVNAKIN'LILWDO ODWXUYRWWUBHRGHIQ VWUDQLFD 'RVW.
KWWSV IRUUHVWHU QLWUR GLJLWDO FRP SGI )RUUH¥WHU V @LJLWDO

AN
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SHYL]RUVND NXuD (< QDYRGL OLGHUVWYR L OLGHUVNH VSR
WUDQVIRUPDFLMH NRPSDQLMH A7DNR VH X pODQNX
OHDGHUVKLS® QDYRGL aHVW NOMXpQLK OLGHUVNLK NRPSH
NRPSDQLMH

S9RYHQMH GLIJLWDOL]DFLMRP 2UJDQL]DFLMDPD VX SRWU
GLILWDOQH WHKQRORJLMH QD SRVORYDQMH
SULODJRGOMLYRVW '"LJLWDOQL OLGHUL PRUDMX ELWI
SURPMHQDPD WH VYDNRGQHYQR XpLWL L UD]JYLMDWL VH
,]JYHGED 1LMH QXaQR VDPR SUHSR]QDWL SURPMHQH YH
VWYDUQRVW
+\SHU VXUDGQMD 8VND VXUDGQMD NDNR EL VH ULMHaAE
NRPSDQLMH
SUHSR]QDYDQMH L UD]J]YRM QRYLK WDOHQDWD /LGHUL P
VWXSQMHYD SRJOHG /LGHUL PRUDMX XRpLWL REUD
SHUVSHNWLYD 3

ORAHPR ]DNOMXpLWL GD MH SULMH VDPRJ SURFHVD GLJL
NRPSDQLMH QXaQD HYDOXDFLMD OLGHUVWYD L YHOLNRJ GL
NULWLpQL QHGRVWDFL UD]YLMDOH NRPSHWHQFLMH WH
NQRZ KRZ D L NRPSHWHQFLMD

SULPMHQD GLILWDOQLK WHKQRORJLMD X SRVORYDQMX

S3RVORYDQMH X pHWYUWRM LQGXVWULMVNRM UHYROXFLML
GLILWDOQLK WHKQRORJLMD L LQIRUPDFLMVNLK VXVWDYD
SUHYODGDYDMX NRG SRMHGLQLK L]JYUAQLK PHQDGAHUD L
GLILWDOQX WUDQVIRUPDFLMX SRVORYDQMD VX

X ,QYHVWLUDQMH YHOLNH NROLpPLQH QRYFD X ,7 tH RVLJX
X SBHUFHSFLMD ,7 RGMHOD NRML UXWLQVNL RVLIXUDYD
WHKQLpPNX LOL SRIDGLQVNX IXQNFLMX

1XaQR MH SURPLMHQLWL SHUFHSFLMX ,7 RGMHOD NDR RGMH
RGMHO NRML VYRMLP LGHMDPD L LQRYDFLMDPD REOLNXMH
FLOMDQR X RQH ,7 SURMHNWH NRML GRQRVH QDMYHUX Y
VWUDWHJILMX

.DNR EL VH L]JUDGLOD NYDOLWHWQD GLIJLWDOQD VWUDWHIJ
SLWDQMD NDR QSU

Xx 1D NRMD SRGUXpMD VH WUHED IRNXVLUDWL RGQRVQR NI
YULMHGQRVW L LPDMX QDMPDQML UL]JLN"

&DQZHOO $ 'HWWPDQQ -HD:GORUQM@RW GLIJLWDO FRPSHWHQFH LV DOL
ZLQQHUV IURR QRVHUV
KWWSV ZZZ H\ FRP 3XEOLFDWLRQ YZ/8$VVHWY H\ GLILWDO HUD OHDGH!

> @



x 7TUHED OL VH GLJLWDOL]JLUDWL SRVWRMHiL SRVORYQL P
QRYL"

X .RMH EL SUYH SURPMHQH GRQLMHOH WROLNX SUHGQRVYV

x .RML UHVXUVL VWRMH QD UDVSRODJDQMX"

x .RMD MH UD]LQD GLJLWDOQH JUHORVWL NRPSDQLMH"

A3UL SURYHGEL GLJLWDOQH WUDQVIRUPDFLMH QLMH GRYR:
WHKQRORJLMX YHUO MH QXaQD LVSUDYQD RUJDQL]DFLMVND
RULMHQWDFLMD QD NXSFH VXUDGQMD L XNOMXpLYDQMH NX
XVOXJH NXOWXUD SULKYDUDQMD SRJUH&GDND VNORQRVW HI
VSUHPQRVW QD UD]XPDQ UL]JLN LWG 3

O9HOLNL UL]JLN L L]JDJRY QDMXVSMH&GQLMLP NRPSDQLMDPD
WURAGNRYLPD RGQRVQR XODJDQMH X QDMLVSODWLYLMH GL
LVWUDALYDQMX NRMH MH SURYHGHQR X QHNLP RG QDMXVSM
bDN LQIRUPDWLPpNLK WURANRYD QHSRWUHEQR 3

.DNR EL VH VPDQMLOL QHSRWUHEQL WURAGANRYL WH SRYHUDO
RG SUHSRUXND QD NRMH WUHED REUDWLWL SR]JRUQRVW NRCGC

X ,QYHVWLUDWL VDPR X SURMHNWH NRML GRQRVH GRGDQ:
'HILQLUDQMH SURMHNWQRJ WLPD L RGJRYRUQH RVREH N
YULMHPH LVNXVWYR L VQDJX ]D SURYRYHQMH SURMHNW

Xx '"HWDOMQR L UHDOQR SODQLUDQMH VYLK SRWUHEQL!
LPSOHPHQWDFLMX SURMHNWD

x 3RNXADWL RJUDQLpPLWL LOL VPDQMLWL YHOLpPLQX NRF

SURMHNWH SRNXaDWL UDGpODQLWL QD PDQMH GLMHORY

'HILQLUDWL SURFHVH QD NRMH iiH SURMHNW LPDWL XWM

2VLIXUDWL SRWSRUX XSUDYH

S8NOMXpLWL VYH NRULVQLNH QD NRMH SURMHNW LPD XW

3RVWDYLWL APLOHVWRQHV3® WH UHGRYLWR SUDWLWL VW

5HGRYLWR L]YMHAWDYDQMH WH DUJXPHQWDFLMH |D RGV

X X X X X

6SUHPLGO O 'LJLWDOQD WUDBQWIRNPDGEMMDQD 63'6 0%$ ()=* VWUDQLFD
*DUWQHU A7KH (OXVLYH %XVLQHVV 9DOXH RI ,73 *DUWQHU

[s)



8SUDYOMDQMH UL]JLFLPD L RSDVQRVWLPD NRG S

A-HGLQL LQIRUPDFLMVNL VXVWDY NRML MH ]DLVWD VLJXU
QDSDMDQMD |]DNOMXpDQ X VHIX RG WLWDQD ]DNRSDQ X EH
L GREUR SODUHQLP QDRUXADQLP pXYDULPD yDN QL WDGD (

(XJHQH 6SDIIRUG GLUHFWRU &RPSXWHU 2SHUDWLRQV $XGL

2YD L]MDYD GRYROMQR JRYRUL R RVMHWOMLYRVWL LQIRUF
QX8QR SURYHVWL RGUHYVHQH PMHUH RVLIJXUDQMD LQIRUPDF
UHYL]LMH NRMLPD VH XWYUyXMH MHVX OL PMHUH RVLJIXU
GRVWDWQH

5LILFL L RSDVQRVWL NRG SULPMHQH GLJLWDOQH WHKQ

A.RULAWHQMHP LQIRUPDFLMVNLK VXVWDYD VH GDNOH L]OLC
NODVLILFLUDWL QD VOMHGHUL QDpPLQ

X S5L]LN QHLVSODWLYLK XODJDQMD X LQIRUPDWLNX *= UL]L
QHUH GDWL RpHNLYDQH UH]XOWDWH

X S5L]JLN QHXVSMH&QH SURYHGEH LQIRUPDWLPNLK SURMHN
SURMHNWL ELWL XVSMHaAaQL RGQRVQR GRQLMHWL RpHNL'

X B5L]JLN SUHNLGD LOL RWHAaDQRJ RGYLMDQMD UDGD LQIRU
QHAHOMHQRJ SUHNLGD SRVORYDQMD NRML ]D SRVOMHGI

x 5L]JLN VLIXUQRVWL LQIRUPDFLMVNRJD VXVWDYD +

LQIRUPDFLMVNRJ VXVWDYD NRML NRPSDQLMDPD PRJX G
RIJELOMQR QDUXaAaLWL XJOHG NRPSDQLMH WH XJUR]JLWL S

A3SUHPD LVWUDALYDQMX R WUR&ANRYLPD F\EHU NULPLQDOD 1
NRPSDQLMD L] UD]OLPLWLK LQGXVWULMVNLK JUDQD X Ul
QDM]DQLPOMLYLMLK SRGDWDND NDR QSU

x 3URVMHpPpQL aWHWD RG F\EHU NULPLQDOD SR NRPSDQLN

PLO X RGQRVQR ]D
X %DQNDUVNL VHNWRU MH VD &WHWRP RG PLO SR
WURANRYH F\EHU NULPLQDOD X JRGLOQL

x 1DMPDQML SRUDVW WURANRYD F\EHU NULPLQDOD RG
]JDELOMHALOD 1MHPDpND MHU VX QMHPDpPpNH NRPSDQLMFE
X WHKQRORJLMX X VYUKX SULSUHPH ]D XYRYyHQMH *'3¢
REXKYDUHQLP LVWUDALYDQMHP SRUDVW ELR J]QDWQR YH

X 8NXSDQ UL]JLN @&WHWH RG F\EHU NULPLQDOD X LGXuULK St
SURFMHQMXMH QD ELOLMXQD

X 1IDMYHUX ILQDQFLMVNX &aWHWX SR NRPSDQLML VX X
QDSDGL® VD PLO L AZHE EDVHG QDSDGL3 VD PLO

6SUHPLUO O G6LIJXUQRVW L UHYL]JLMD LQIRUPDFLMVNLK 6WXHVAPDODaX R NKU X
=DJUHEX (NRQRPVNL )DNXOWHW =DJUHE VWU

-
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X

&\EHU QDSDGL VX QHIJDWLYQR XWMHFDOL QD WHNXUH
SURXJURpPLOL JXELWDN LQIRUPDFLMD QHJIJDWLYQR XWMF
QHND RSUHPD?3

2E]JLURP QD DNWXDOQH WUHQGRYH GLJLWDOL]DFLMH HNR

L

WURANRYL NRML L] WRJD SURL]J]OD]H VDPR SRYHuUDYDWL

A3URVMHPQL JRGLAQML WURANRYL SR NRPSDQLML ]D JR(
ELOL

x 0DOZDUH PLO

x :HE EDVHG QDSDGL PLO

Xx 8VNUDULYDQMH XVOXJH PLO

X ODOLFLRXV LQVLGHU PLO

x 3KLVKLQJ L GUXAWYHQL LQ&HQMHULQJ PLO

Xx ODOLFLR]QL NRG PLO

Xx 8NUDGHQL XUHyDM PLO

x 5DQVRPZDUH PLO

X %RWQHW PLO 3
.RG QDYHGHQLK QDSDGD VH XJODYQRP UDGL R QDSDGLPD

SRGDWDND L]JPMHQH VDGUaADMD SUHRSWHUHUHQMD VXVW|
QMLKRYH JODYQH ]QDpDMNH

X

ODOZDUH VX UDpXQDOQL NRGRYL LJUDYHQL V FLOMHP (
QDSUDYH QHNX YUVWX a@&WHWH 7R PRaH ELWL UDpXQDO
VRIWZDUH LOL GUXJL |JORQDPMHUQL SURJUDP

‘HE EDVHG QDSDGL HQJO :HE EDVHG DWWDFNV VX Q
RJUDQLpLWL GRVWXSQRVW VWUDQLFH L LOL DSOLNDFLM
S8VNUDULYDQMH XVOXJH HQJO 'HQLDO RI 6HUYLFH LOL
X NRMHP SRpLQLWHOM QDVWRML RQHVSRVRELWL NRPSN
LIYRGL QD QDpLQ GD VH FLOMDQL XUHYDM LOL UHVXUV ¢
ODOLFLRXV LQVLGHU PRA&H ELWL VYDWNR WNR LPD LQ
WUHQXWQL LOL ELYAL ]DSRVOHQLN SRVORYQL SDUWQ
EH] RGREUHQMD NRPSDQLMH QSU SURGDMD WDMQLK SH
3KLVKLQJ MH YUVWD UDpXQDOQH SULMHYDUH NRMRP VH
SUHGVWDYOMDQMHP aHOL GRELWL SULVWXS SRYMHUOM|
'UXE&WYHQL LQAHQMHULQJ MH SULNXSOMDQMH RVREQL
]JORUDEOMHQMD LGHQWLWHWD QSU ODaQL VWDWXVL QI

$FFHQWXUH 7KH FRVW RI F\EHUFULPH $FFHQWXUH 'RVWXSQR QD

KWWSYV Z7ZZ DFFHQWXUH FRP BDFQPHGLD 3') $FFHOQWXUH &RVW RI
>

$FFHQWXUH 7KH FRVW RI F\EHUFULPH $FFHQWXUH VWUDQLFD "RV W
KWWSV Z7ZZ DFFHQWXUH FRP BDFQPHGLD 3') $FFHQWXUH &RVW RI

>
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X ODOLFLR]QL NRG MH ELOR NRML NRG GLR VRIWZDUH D L
QDQHVH QHNL QHAHOMHQL HIHNW LOL R&AWHWL VXVWDY

x 5DQVRPZDUH MH QHND YUVWD aWHWQRJ VRIWZDUH D NR
LOL SULMHWL REMDYRP NRULVQLpPNLK SRGDWDND RGQI
VXVWDY GHEORNLUDR LOL GD VH QH REMDYH SRGDFL

X %RWQHW QDSDG NRULVWL YHOLNL EURM UDpXQDOD NRI
]1QDQMD QMLKRYLK NRULVQLND X VYUKX FLOMDQRJ QDS
VODQMH YHOLNH NROLpLQH QHAHOMHQH SRaAWH

,] QDYHGHQRJ LVWUDALYDQMD MH UD]YLGQR NROLNX SULMH
MH WUHQG QHJDWLYDQ RGQRVQR GD VX SURVMHPQL JRGLAQ
VDPR JRGLQX GDQD SRUDVOL ]D 6WRJD VH QH SRVWDYO|
LGXuL F\EHU QDSDG WH MHVX OL SRGX]HWH VYH SRWUHEQ
PLQLPXP

=DaWLWQH PMHUH L NRQWUROH LQIRUPDFLMVNRJ VXVW

A6ORAHQH DSOLNDFLMH YHOLNH UDpPpXQDOQH PUHaH L N
MHGQRVWDYQR ]JDAWLWLWL RG NUDyD SRGDWDND L UD]JOLp
PHYyX QDMYDAaQLMLP SLWDQMLPD L]JJUDGQMH LQIRUPDFLMVNL

A6LIXUQRVW LQIRUPDFLMD L VLIJXUQRVW LQIRUPDFLMVNLK
NRQWUROD NRMLPD VH LQIRUPDFLMH L LQIRUPDFLMVNL
XSRUDEH RWNULYDQMD SUHNLGD UDGD SURPMHQD LOL XQ

8JUR]JH LQIRUPDFLMVNLK VXVWDYD PRJX ELWL OMXGVNH LOL

TDEOLFD ,]JYRUL RSDVQRVWL L UL]JLND X LQIRUPDFLMVNRPH
PRIRODNI LIUDSKI- namjerni LIUDSKI-pogregka
Poiar Racunalni kriminalci Brisanje podataka
Poplava MNezadovoljni djelatnici |Nepravilno rukovanje opremom
laka i izravna svjetlost |Hakeri Mestruénost
Prljavitina i pradina Teroristi MepaZnja, nemar, neznanje

,JYRU 6ULUD 9 L VXUDGQLFL OHQHGAHUVND LQIRUPDWLND 0(3 &RQVXO)

2VLP IL]JLPNH XJUR]JH LQIRUPDFLMVNH VXVWDYH WUHED SF
QHRYODAWHQRJ SULVWXSD WH RVLIXUDWL QMLKRYX SRYMHL

AORJX VH LIGYRMLWL WUL WHPHOMQD VLIJXUQRVQD ]DKWMHY

Xx SBRYMHUOMLYRVW L VLIXUQRVW SRGDWDND L LQIRUPDF
XYMHWD ]D QHRPHWDQR L VWDOQR RGYLMDQMH VYLK IX

6ULUD 9 L VXOBIGAHERLW ND LQIRGPEWKLONWD =DJUHE VWUDQLFD
6SUHPLUO O G6LIJXUQRVW L UHYL]JLMD LQIRUPDFLMVNLK 6WXHVAPDODaX R NKU X
=DJUHEX (NRQRPVNL )DNXOWHW =DJUHE VWUDQLFD



MH RVLIXUDWL VWDODQ L SRX]GDQ SURFHV SULNXSOMLEL
GRVWDYOMDQMH NRULVQLFLPD QSU JXEOMHQMH SRGD\
Xx 'RVWXSQRVW SRGDWDND L LQIRUPDFLMD VDPR RYO
UDVSRORALYRVWL + 3ULVWXS VYLP LQIRUPDFLMDPD L
RVSRVREOMHQLP NRULVQLFLPD SUHPD XWYUYHQLP RYOI
ODNR XWYUGLWL WNR MH SULVWXSDR SRGDFLPD RGQR\
WHPHOMX AORJ D3 VH PRaAH YLGMHWL SRYLMHVW L]PMHQ
x TDMQRVW =DKWMHY WDMQRVWL + SRMHGLQDpPQL L SU
RYODAWHQLP NRULVQLFLPD RGQRVQR XVNRP NUXJX NR
SURL]JYRGD UHFHSWXUH SRGDFL R SODuUuDPD L VOLPQR ¢

,QIRUPDWLpPNL UL]JLFL

SRWHQFLMDOQL JXELFL L UL]JLFL NRMLPD MH NRPSDQLMD L
XSUDYOMDQMD LQIRUPDWLpPNLP UL]JLFLPD 30DQ XSUDYOM
LGHQWLILNDFLMX VYLK LQIRUPDWLpPNLK UL]JLND WH SURFMH(
QDVWDQND LQIRUPDWLPNRJ UL]JLND

A,QIRUPDFLMVNL UL]JLFL VX XYLMHN SULVXWQL L LPDMX GXD

x 'REUR YRYHQH LQIRUPDWLPNH LQLFLMDWLYH VWYDUDMX
L RGUALYX NRQNXUHQWVNX SUHGQRVW

x IR&H YRYHQH LQIRUPDFLMVNH LQLFLMDWLYH XQL&WDY
YULMHGQRVW D WUR&H UHVXUVH SRVORYDQMD VWYD
VWYDUDMX aWHWH L SUREOHPHS3:

.RQWUROH L UHYL]J]LMH LQIRUPDFLMVNRJ VXVWDYD

A.RQWUROH LQIRUPDFLMVNRJ VXVWDYD PRJX VH NRULVWLW
SRGDWDND L ,7 VXVWDYD NRML VNXSOMD MXRQIRKRIDH MXM
SULPMHQMXMX ]DWR GD EL VH VSULMHpPpLOL SUHYHQLUDOL
QHAHOMHQL GRJDYDML L LOL SURFHVL 3

A,QIRUPDWLpPNH NRQWUROH UD]YUVWDYDPR SUHPD VOMHGHI

X REJLURP QD QDpLQ SULPMHQH UD]JOLNXMHPR
R DXWRPDWVNH NRQWUROH
R UXpQH NRQWUROH
X RE]JLURP QD VYUKX JERJ NRMH VH SRGX]LPDMX UD]JOLNXN

6SUHPLU 0 6LJXUQRVW L UHYL]LMD LQIRUPDFLMVNLK 6WX\D®DaX R NKU X
=DJUHEX (NRQRPVNL )DNXOWHW =DJUHE VWU

6SUHPLU 0 6LJXUQRVW L UHYL]LMD LQIRUPDFLMVNLK 6W\D®DaX R NKU X
=DJUHEX (NRQRPVNL )DNXOWHW =DJUHE VWU

BWRQHEXUQHU * *RJXHQ 5L VHHLO@DDHMHQW *XLGH IRU ,QIRUPDWLRQ
6\WWHP,87 'RVWXSQR QD
KWWSV ZZZ QLVW JRY SXEOLFDWLRQV ULVN PDQD3HPHQW@XLGH LQIRU

6SUHPLBKHAYL]LMD LQIRUPDFLMVNLK VXVWDYD NRRHQMWBED L aWR PRat
LQIRUPDFLMVNH VLIXUQRVWL )(5 (NRQRPVNL )DNXOWHW =DJUHE 3UH]H
KWWSV zzzZ FLV KU ILOHV &,6 SUHGDYDQMD SUHJHQWDFLMH@&,6B B.RF




R SUHYHQWLYQH NRQWUROH
R GHWHNWLYQH NRQWUROH
R NRUHNWLYQH NRQWUROH

x REJLURP QD KLMHUDUKLMVNX UD]JLQX QMLKRYD GMHORY|
RNRUSRUDWLYQH NRQWUROH
RXSUDYOMDpPNH NRQWUROH L IXQNFLMVNH SURFHVQH
RRSHUDWLYQH NRQWUROH

x REJLURP QD QDpLQ IXQNFLRQLUDQMD UD]JOLNXMHPR
RRUJDQL]DFLMVNH
RWHKQRORANH
RILJLpNH?

A5HYL]LMDPD SURYMHUDYDPR SRVWRML OL QHND LQIRUPDW
RGQRVQR WHVWLUDMX VH UD]JLQH XpLQNRYLWRVWL LQIRUJ
GRND]JL SRPRiUX NRMLK MH PRJXiH SURFLMHQLWL UL]JLNH ]D
VPDQMHQMH 3

5HIXODWLYH QD PHYyXQDURGQRM UD]JLQL QSU %DVHO QD
QDG]JRU EDQDND WH UHJXODWLYH VSHFLILPQH ]D SRMHGLQ
RNYLU SURYHGEH UHYL]J]LMH LQIRUPDFLMVNLK VXVWDYD

$1%$/,=% 0$/2352'%$-12* 754,a7$

A3UHPD /HY\X L :HLW]X PDORSURGDMD HQJO UHWDLOLQJ L
GRGDMX YULMHGQRVW SURL]JYRGLPD L XVOXJDPD NRML VH &
RELWHOMVNX SRWUR&GQMX XSRUDEX D SUHPD WRPH MH
SRVORYDQMH NRMH SURGDMH SURL]JYRG L LOL XVOXJH SR
XSRWUHEX 3

SRYLMHVQL UD]YRMHIQ MN RPOFRORAILR DM H

SRYLMHVQL UD]YRM WUJRYLQH

7TUJRYDQMH L WUJRYLQD VX JRWRYR VWDUL NDR L VDPR
UD]PMHQMLYDOL UREX L PHYyXVREQR WUJRYDOL 3UYRWQR N\
X]JJRMLWL X EOL]JLQL GRN VH QHAWR NDVQLMH URED PRJO
RPRJXULOD GRGDWQL UD]JYRM WUJRYLQH 7DNR VX QDVWDO
NRML MH SRYH]JLYDR 6UHGR]JHPOMH L (XURSX V LVWRpPQRP
UREH NDR 4WR VX ]DpLQL VYLOD VWDNOR SRUFXODQ LWG
FYMHWDOD QDVWDMDOL VX QRYL JUDGRYL QD WUJRYDpPpNLI

6SUHPL®BEAYL]LMD LQIRUPDFLMVNLK VXVWDYD NRRHQ@WBED L AaWR PRAat
LQIRUPDFLMVNH VLIXUQRVWL )(5 (NRQRPVNL )DNXOWHW =DJUHE 3UH]H
KWWSV 7z7zZ FLV KU ILOHYV &,6 SUHGDYDQMD SUH]JHQWDFLMH@,6B B.RF

6SUHPLBKHAYL]LMD LQIRUPDFLMVNLK VXVWDYD NRRHQMWBED L aWR PRat
LQIRUPDFLMVNH VLIXUQRVWL )(5 (NRQRPVNL )DNXOWHW =DJUHE 3UH]H
KWWSV zzzZ FLV KU ILOHV &,6 SUHGDYDQMD SUHJHQWDFLMH@&,6B B.RF

3 /HY\ 0 :HLW] %5HWDLOLQJ ODBRIYHHPMIQWGLWLRQ OF*UDZ +LOO ,UZLQ



UDVOD =QDWQR SULMH .ROXPERYD RWNULUD $PHULNH WH L
GH *DPD L ODJHOODQ VX WUJRYFL ELOL WL NRML VX VH L'
SURQDUL QHNX YULMHGQX UREX NRMX EL PRJOL UD]JPLMHQL
.ULVWD MH GRGDWQR XEUADINBDHY RNR YWHUDRO'H QWHJIRYLQX L ]
UXWH RVQLYDQH VX UD]J]QH DOLMDQVH -HGQD RG QDMVWD
JUpNLK JUDGRYD NRMD MH ]D YULMHPH SHORSRQHVNLK UD)
SUYHQVWYHQR SUROD] NUR] %RVSRU L 'DUGDQHOL WH GF
JUDGRYD GUAaDYD 3

7UJRYLQD X (XURSL MH SRpHOD VQDaQLMH UDVWL X VUHGQM
JUDGRYD NRMD VX VH QDOD]LOD QD WUJRYDpPNLP SXWHYLPEL
QSU /RPEDUGLMVND OLJD X ,WDOLML LOL +DQVH X VMHYHU
SDN GRGDWQR RALYMHOR SURL]JYRGQMX L WUJRYLQX WH MH
.DNR EL VH LIEMHJDR UL]JLN WUDQVSRUWD YHUH NROLpPLQH
QDVWDMX PMHQLFH NRMH VX ELOH SUHWMHpPD SDSLUQDWRJ

7TUJRYLQD MH SRWDNQXOD L UD]YRM UDpPpXQRYRGVWYD RGQ
NQMLIRYRGVWYD 6DP %HQHGLNW .RWUXOMHYLU NRML

NOMLIJRYRGVWYD2 XNVYRWIRQL NQWD Y LPEHHXR R VVWWOYFKJ JRYRUL
RSRPLQMHP VYDNRJ WUJRYFD GD VH SRIDEDYL WLPH GD ]QI
WNR WR QH ]QD QHND VH GDGH SRXpLWL LOL QHND GUaL V.
uH X QMHJRYLP WUJRYDpPNLP SRVORYLPD QDVWDWL SUDYL
pXYDM DNR WL MH GUDJD2MDNVUN (LHWQYRRYMLIKK MPWIDIRRM B PN LK S XW H
WH RWNULUH $PHULNH NUDMHP L SRpPHWNRP VWROMHIU
YODGDUL VYMHWVNLK RFHDQD NRORQL]JLUDMX VYLMHW WH |
MH RELOMHALOD UD]PMHQD UREH GREDUD URERYD LWG L
$IULNH WH RVWDOLK HXURSVNLK NRORQLMD LDNR MH WU/
.DUDNWHULVWLpPQR ]D SUYX JOREDOL]DFLMX MH ELOR GD MF
RG PMHVWD SUHUDGH L NRQ]XPDFLMH UREH 7DNR VH QSU
%UuLwDQLML EL VH RG QMHJD LJ]UDyLYDOD URED L WHNVWLO
GUXJRJ VYMHWVNRJ UDWD VH SRMHGLQH JHPOMH RVRELWR
SROLWLpPNL SRYH]XMX V FLOMHP LIJEMHIJDYDQMD GDOMQMLK
]D GUXJX JOREDOL]DFLMX 7L GRJDYyDML X (XURSL VX SRWDN
L SRYHAX WH VH VWYDUDMX UHJLRQDOQL WUJRYDpPpNL EORNRF
VORERGQR NUHWDQMH UREH NDSLWDOD OMXGL L LQIRU

+1%3UYL QRYDF 3RYLMHVWUNDWOMDNRD URRGYFID EDQND 'RVWXSQR QD
KWWS ROG KQE KU QRYFDQ>SRYLMH®W K QDVWDYDN KWP

5XEHO $ 'LH INRQRPLVFKH XQG SROLWLVFKH %HGHXWXQJ YRQ %RVSR
+LVWRULD =HLWVFKULIW |«U DOWH *HVFKLFKWH 6WXWWJDUW 9RO , VO
KWWSV VHDUFK SURTXHVW FRP GREYLHZ IXOOWHI[W '"( )'& &) (

> @

"ROI 1 .XU]JH *HVFKLFKWH GHUREGQWZXQWHWNKBDOQWUDOH I-U SROLWLVF
'RVWXSQRNVQIBY 777Z ESE GH DSX] NXU]JH JBVFKLFK&H GHU ZHOWZLL
8 5DGLpHYLU 5 GXOQWMDIRMIUXOMHYLU 32 WUJRY-I$@B L=VDYH&HQRP WUJRYI
VWUDQLFD

(s}



JOREDOL]|DFLMME DVSHNWL VX XWMHFDOL QD WUJRYLQX X
NRML tH ELWL GHWDOMQLMH UDJUDYyHQL X QDVWDYNX UDGD

(NRQRPVNR |]QDpHQMH PDORSURGDMH

7TUJRYLQD MH JUFDOQD VOLND VYLK PDNURHNRQRPVNLK N
UHIOHNWLUDMX VYH SURPMHQH X QDYLNDPD L PRIXUQRVWL
SRVOXMH PLOLMXQD JRVSRGDUVNLK VXEMHNDWD RGQRYV
WUJRYL@RDpDM PDORSURGDMH MH L]JQLPQR YLVRN L X QD
I1MHPDpPpNRM 3ULKRG RG PDORSURGDMH SUHPD XNXSQRP %'3
VYDNL GYDQDHVWL 1LMHPDF MH ELR |][DSRVOHQ X PDORSURG

60LND *RVSRGDUVNL XpLQDN PDORSURGDMH X 1MHPDpPpNRM JRGLQH

BDP 2.571 mird £

Potrosnja domadinstva

1.473 mird € (57.3% BDP-a)

Prihod od maloprodaje
512mlird € (19,9% BDP-a)

,JYRU 3ULODJRYHQD VOLND SUHPQ QLMK DQLGIHOHDP DG B Q L F D
'RVWXSQR QD
KWWS ZZZ KZZL RUJ ILOHDGPLQ KZZL 3XEOLNDWLRQHQ 3DUWQHUSXEOL

|[HOKDQGHO SGI @

A8 +UYDWVNRM MH X JRGLQL X GLVWULEXWLYQRM WU.
RGQRVQR FFD XNXSQRJ EURMD ]DSRVOHQLK WH MH X W
SURGDYDR@A@BEBEDRDR WUJRYLQH X EUXWR GRGDQRM YULMHGQRV
JRGLQL RNR,] QDYHGHQLK SRND]DWHOMD MH YLGOMLY ]QDpLC
QD KUYDWVNR JRVSRGDUVWYR L HNRQRPLMX 2E]JLURP Q
LOWHUQDFLRQDOL]DFLMH L VSDMDQMD X PDORSURGDML SR
MH JUXSD 6FKZDU] .DXIODQG L /LGO D NRML SRVOXMX (

JRGLAQMH SULKRGH RG SUHNR POUG % awR MH JRWRYR
MH X A JRGLQL L]QRVLR POUG % 3
/IRQpDU - *OREDOL]DFLMD SRMDP *fRUVWORODN L WRHQGRYL UD

VWUDQLFD
=DKHU - 1HRVSRUQD XORJD WUJRYLQH 6XKUHPW¥NRPUIRWIRGD 9RW Y X

VWUDQLFD 'RWWESQR WDXX FRP VW ROOLOH GRFV VXYUHPHQDWU.
> @
'=6 6WDWLVWLPpNH LQUADFPRELIMMRG |D VWDWLVWLNX 5HSXEOLNH +U
'RVWXSKOWRWEY 7277 G]V KU +UYB(QJ 6WDW,QIR S@I 6WDW,QIR SGI
$QLU ,' O6HNWRUVNH DQDOLJH(RRORF\QDL QQ WPWBOWXW =DJUHE EURM
'=6 6WDWLVWLpPpNH LQIRUPDFLMH 'UADYQL ]DYRG ]D VWDWLVW
'RVWXSKOWRWEY 7277 G]V KU +UYB(QJ 6WDW,QIR S@I 6WDW,QIR SGI

A



ORUOU SRMHGLQLK WUJRYDpPpNLK ODQDFD MH QHVXPQMLYR YH
PDQMLP JRVSRGDUVWYLPD NDR 8WR MH KUYDWVNR 'LUHNWC
SRUH]JH ORNDOQH GREDYOMDpH L SRWURaAQMX VWDQRYQLAV
HNRORJLMX ORNDOQX ]JDMHGQLFX LWG SUHGVWDYOMD Yt
ODQDFD NRMD X GREUR UHJXOLUDQRP L IXQNFLRQDOQRP &
SRILWLYQH HIHNWH ]D JRVSRGDUVWYR L VWDQRYQLaAWYR SR

6WUDWHIJLMH L SURFHVL X PDORSURGDML

6WUDWHIJLMH X PDORSURGDML L REOLFL PDORSURGDMQ

6WUDWHJLMX WUJRYFD X PDORSURGDML GHILQLUD QL] IDNW
MH FLOMQD VNXSLQD NXSDFD NDNDY DVRUWLPDQ &AHOH S
RULMHQWDFLMD LWG

.RG LQLFLMDOQRJ IRUPLUDQMD L GXJRURPQRJ SODQLUDQMI
IRUPDWRP L DVRUWLPDQRP WUJRYLQH SULVWXSLWL NXSFLP]I

A3UHPD KUYDWVNRP SUDYLOQLNX R NODVLILNDFLML SURGD
SURGDYDRQLFH L RVWDOH REOLNH SURGDMH GLMHOLPR QD

SURGDYDRQLFH SUHWHAQR SUHKUDPEHQLK L QHSUHKUDPEH(
X 6SHFLMDOL]LUDQD SURGDYDRQLFD SUHKUDPEHQLK SU]I
VSHFLMDOL]LUDQL DVRUWLPDQ SUHKUDPEHQLK SURL]YR

X TYRUQLpND SURGDYDRQLFD SUHKUDPEHQLK SURL]YRGD
LIUDYQD SURGDMD YODVWLWLK SUHKUDPEHQLK SURL]JYR

1HVSHFLMDOL]LUDQH SURGDYDRQLFH SUHWHAQR KUDQRP SI
Xx .ODVLpQD SURGDYDRQLFD SURGDYDRQLFD NRMD QXGl|
YHOLNLP NRHILFLMHQWRP REUWDMD XJODYQRP GQHYQF
Xx OLQL PDUNHW SURGDYDRQLFD pLML SUHWHAaQL DVI
SUHKUDPEHQL SURL]JYRGL DOL VH QXGH L QHSUHKUDTF
QDVHOMLPD
X 6XSHUPDUNHW SURGDYDRQLFD pLML SUHWHAaQL DVRUW
QXGH L QHSUHKUDPEHQL SURL]JYRGL
X +LSHUPDUNHW SURGDYDRQLFD NRMD QXGL DVRUWLPDC
L QHSUHKUDPEHQLK SURL]JYRGD L UD]JQH YUVWH XVOXJD
X 'LVNRQWQD SURGDYDRQLFD SURGDYDRQLFD NRMD QXG
QHSUHKUDPEHQLK SURL]YRGD SR SRYROMQLP FLMHQDF
YODVWLWH UREQH PDUNH D FLMHQH VX QLA&H RG FLNM
SURGDYDRQLFDPD X WRNX FLMHOH JRGLQH ]JERJ QLALI
RGXVWDMDQMD RG SRVUHGRYDQMD SURGDYDpPD SUHPD |
x 2&DVK &DU\® SURGDYDRQLFD REOLN SURGDYDRQLFH S
SURGDMH QD ED]L VDPRSRVOXALYDQMD ]D GDOMQMX SUI



X %HQJLQVND SRVWDMD L SURGDYDRQLFD QD EHQJLQVNF
RVQRYQD GMHODWQRVW SURGDMD QDIWQLK GHULYDWI
SURGDMD SOLQD X SOLQVNLP ERFDPD L GLMHORYD |D D)

3URGDYDRQLFH SUHWHAQR QHSUHKUDPEHQLK SURL]YRGD

X 6SHFLMDOL]LUDQD SURGDYDRQLFD QHSUHKUDPEHQLK S
REMHNW NRML QXGL YL&X UDJLQX XVOXJD L VSHFLME
SURL]YRGD

X 7YRUQLpPND SURGDYDRQLFD QHSUHKUDPEHQLK SURL]YRC
YODVWLWD SURGDMD QHSUHKUDPEHQLK SURL]YRGD D V

Xx 1HVSHFLMDOL]LUDQD SURGDYDRQLFD SUHWH&AQR QHSU
XUHYyHQ SURGDMQL REMHNW NRML QXGL DVRUWLPDQ U
SURL]YRGD

x 5REQD NXiuD SURGDMQL REMHNW NRML SUX&D YL&X UD
SR RGMHOLPD D RELpPQR VH GLMHOH QD YL4H SRGRGM
SUHKUDPEHQLK L QHSUHKUDPEHQLK SURL]JYRGD UD]OLpL

x 7TUJRYDpNL FHQWDU SURGDMQL REMHNW SODQVNL JU
WUJRYLQL QD PDOR L GUXJLP XVOXaQLP GMHODWQR)
RUJDQL]J]LUDQLP SDUNLUDOLAWHP ]D RVREQH DXWRPREL

X a2XWOHW FHQWDU® SURGDMQR PMHVWR NRMH VH VDVW
WH SRQXGH XVOXJD D VPMHAWHQ MH XJODYQRP L]YDQ
GREURP SURPHWQRP LQIUDVWUXNWXURP X EOL]LQL YHu

X a2XWOHW® SURGDYDRQLFD SURGDMQL REMHNW X NRM
PDUNL SR WYRUQLpPNLP FLMHQDPD NRMH VX QLAH RG R(
MH QDMpH&UH R L]YDQ VHJRQVNLP PRGHOLPD LOL SDN Y
UREL L] PDORSURGDMH

X a6HFRQG KDQG VKRS® SURGDYDRQLFD NRMD QXGL NYD
FLMHQDPD

x /IMHNDUQD SURPHW QD PDOR OLMHNRYLPD L PHGLI
RGUHGEDPD =DNRQD R OMHNDUQLA&WY X

2VWDOL REOMNERVINURIBIURGHDMD SXWHP DXWRPDWD awWwDQGRYL
SRNUHWQD SURGDMD GLUHNWQD SURGDMD SURGDMD QD G
SURGDMD SXWHP LQWHUQHWD SURGDMD SXWHP WHOHIRQD
WUAQLFD 3

.ODVLILNDFLMH WUJRYLQD D WLPH L QMLKRYH VWUDWHJLMH
MH SULND]DQ GUXJL SULVWXS NODVLILNDFLML L WLSL]DFLML

il3UDYLOQLN R NODVLILNDFLML SURGDYDRQLFD L GUXJLK REOLND WUJR)Y
'RVWXZIG@R¥OQWIIlv E} v rv}A]lv XVvVXZEI o v Jleopi> v]ITii6z@zi6z6068XZ3U




60OLND .ODVLILNDFLMD L WLSL]DFLMD PDORSURGDMQLK SRVORYQLK MH(

MALOPRODAJNE POSLOVNE JEDINICE

1
1 1 1 1
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1 PoiroSacka trinica

Samoposluina robna
kuta

,JYRU .QHJR 1 HWRMARPLND WHYRYW@RRUPDWRU =DJUHE VWUDQLFD

A.ODVLILNDFLMX L WLSL]DFLMX PDORSURGDMQLK REOLND
VOMHGHULK NULWHULMD

URED PHUFKDQGLVH

REOLNRYDQMH YDQMVNRJ L]JJOHGD H[WHULRU GHVLQJ
ORNDFLMD ORFDWLRQ

FLMHQH SULFHYV

LGHMQL SODQ L UDVSRUHG SURVWRUD OD\ RXW
YL]XDOQL PHUFKDQGLVLQJ YLVXDO PHUFKDQGLVLQJ
SURPRFLMD SURPRWLRQ

REOLNRYDQMH XQXWUD&AQMRVWL LQWHULRU GHVLQJ

X X X X X X X X



X HNRQRPVND SURSDJDQGD DGYHUWLVLQJ
x RVREQD SURGDMD SHUVRQDO VHOOLQJ
X XVOXJH VHUYLFHYV 3

,DNR VH RYL REOLFL GMHORPLPQR SUHNODSDMX SD L PLMH
MHGLQLFH RQD REXKYDUDMX QHND JODYQD RELOMHAMD
PDORSURGDMQLK MHGLQLFD VSDGD X NOMXpQH DVSHNWH V\
SRVORYDQMD X PDORSURGDML VH pHVWR JRYRUL R QL] GU
ILQDQFLMVNH VWUDWHJLMH PDUNHWLQAND VWUDWHJILMD \
UREQLK PDUNL LWG .DNR EL WUJRYFL IRUPLUDOL XVSMHZ
SUHGQRVW QXaQR MH RVLP RGDELUD QDMEROMHJ L QDMXYV
WUAaLaAWD L SULODJRYyDYDWL VH SURPMHQDPD L QRYLP ]DKW]

SURFHVL X PDORSURGDML

'D EL SURL]YRG GRADR GR NXSFD QXaQR MH SURYHVWL QL
RVLIXUDWL SRWUHEQX LQIUDVWUXNWXUX L UHVXUVH RGQ
PDQDJIJHPHQW 7D LQIUDVWUXNWXUD RGQRVQR UHVXUVL RP
XVOXJD RG SURL]JYRYyDpD SD GR NUDMQMHJI NXSFD

A2SVNUEQL ODQDF SUHPD )HUL&ADNX PRAHPR GHILQLUDWL
LQWHJUDFLMX SRMHGLQDPQLK SURFHVD RSVNUEH SRVORYQ
RSVNUEH L QMLKRYR SRYH]JLYDQMH V SURFHVLPD L] RNR
YULMHGQRVWL HNVWHUQL GLR ODQFD RSVNUEH V FLOME
GREDUD PDWHULMDOD PHYyXSURL]YRGD L SURL]JYRGD I
YULMHGQRVWL 3

,] GHILQLFLMH MH YLGOMLYR GD DXWRU NRG XSUDYOMDQM!
RSVNUEH RG HNVWHUQRJ GLMHOD ODQFD RSVNUEH WH GD N
RSVNUEH WH SRYH]LYDQMX REDMX ODQDEFD

A3UHPD OHQW]JHUX VH RSVNUEQL ODQDF VDVWRML RG QL]D
PDWHULMDOH QD QMLKRYRP SXWRYDQMX RG LQLFLMDOQRJ C

2QR a4WR PRAHPR ]DNOMXpLWL MH GD RSVNUEQL ODQDF SR
XNOMXpLYDWL MR& QHNROLNR pODQRYD LOL SURFHVD NRM|
]JIDGRYROML SRWUHEH NUDMQMHJ SRWUR&DpPD SURFHVL NI
SUHIJRYDUDQMH L QDEDYX UREH RG GREDYOMDpPD YHOHWUJR
ORJLVWLpPpNRJ VNODGL&WD WH GLVWULEXFLMH UREH QD WUJI

AyODQRYH RSVNUEQRJ ODQFD PRAHPR SRGLMHOLWL QD
SURL]YRyYyDpL VLURYLQD LOL JRWRYLK SURL]JYRGD

i +DVW\ 5 5HGDUGRQNDLO OD@BIBERWLOO &RPSDQLHV ,QF VWUDQLFD
fT)HULADN 9LOLPEDYD SROLWLND VWUDWHJILM D NRUKIDGL] DAL L FEREX
L]IGDQMH YODVWLWD QDNODGD =DJUHE VWUDQLFD

FSOHQW]HU )XQGDPHQWDOV RI 6XSSO\ &KDLQ ODQDJHPHQW BRBBEYH 'ULY
3XEOLFDWLRQV 7KRXVDQG 2DNV &DOLIRUQLD VWUDQLFD

10



7TUJRYFL WUJRYFL QD PDOR L WUJRYFL QD YHOLNR
SRWURAGDpPpL NRQDpPQL NXSFL

$IJHQWL SRVUHGQLFL EURNHUL SUHGVWDYQLFL SURL]YR
YODVQLAWYR

J)DFLOLWDWRUL LOL WUA&LaQL SRPDJDpL SULMHYR]QLpNH
RVLIXUDQMD DJHQFLMH ]D LVWUDALYDQMH WUALaAWD L RJC
PHQDGAHUVNLK VDYMHWD FRXQVXOWLQJ LQIRUPDFLMVNLK
SUHX]LPDMX YODVQLAWYR QLWL SUHJRYDUDMX VDPR SUXAaD

1D VOLFL VX SULND]DQL QDpHOQL VXGLRQLFL L UHVXUVL N

60LND 2SVNUEQL ODQDF L RGQRVL PHYyX VXGLRQLFLPD NUR] ORJLVWLDpLI

PROIZEOBAL nl ;- KUPAC/
. " POTROSAC
’DS

,,,,,
It <*—> LOGISTICKI TOKOW
=~ prRIEUTER e

PREPRODAVAL 4= = =p INFORMACIJSKI TOKOM

,JYRU OHVDULU - "XBONX'WUIRYLQL QD PDOR *+ SRVORRQRPSANRFHVL L ,&
IDNXOWHW X 2VLMHNX ZEY%MWN 1'"RY®W XFIQ@ER EDS | 1660006iXD « ] z pi 127116

> @

=D UD]JOLNX RG YHOHWUJRYDFD L GLVWULEXWHUD NRML SOI
WRPH pHVWR QHPDMX NRQWDNW V NUDMQMLP SRWURA&DpHP
NUDMQMLP SRWUR&DpLPD WH MH ]J]QDWQR EROMH XSR]QI
SUHIHUHQFLMDPD A2E]JLURP QD VYRM SRORADM X RSVNUE(
XSUDYOMDQMX QHJR L GMHORPLPQRP LOL SRWSXQRP NU
RSVNUEQRJ ODQFD 1D VWUDQL SRQXGH PDORSURGDMD L]DI
QD VWUDQL SRWUDaQMH ELUD NDQDOH QDMpHAaUH SUHPD
GLVWULEXLUDWL SURL]JYRGH L XVOXJH GR NUDMQMLK NXSDF

A3UHPD /HZ\ L :HLW] X QDMYDAQLMH IXQNFLMH PDORSURGDWM
2VLIXUDQMH DVRUWLPDQD SURL]JYRGD L XVOXJD

6HIHWOLMW U HEXRIOMPVNL IDNXOWHW X 2VLMHNX 2VLMHN VWUDAQ
fCOHVDULG - 'XMDM&0O X WUJRYLQL QD PDOR = SRV OQNMRRQR PSANR.FIHDW.X D \\BH?V
X 2VLMHNX 2VLMHAMWWRIWN XBIOR LQUE KU GDWRWHND > OHV@ULFB'XMDNB

ol



5DVSDpDYDQMH YHOLNLK NROLPLQD X PDQMH SUHPD SR\
'UADQMH ]DOLKD
3UXADQMH XVOXJD3

2E]JLURP GD WUJRYFL X PDORSURGDML LPDMX GLUHNWDAQ
SRWURADpPNH QDYLNH L VNORQRVWL WH NUHLUDMX SRWUDAa
QHL]RVWDYQD ODORSURGDYDpPL VXUDYyXMX L V GUXJLP ND
GLVWULEXWHUL SURL]JYRYyDpL L YHOHWUJRYFL D VYH V FLON
NRMH NXSDF wuDaL QDpLQ L YULMHPH NDGD LK wuDaL .DUV
ub]j]QLP DQDOL]DPD VWDWLVWLpPpNLP PHWRGDPD L WHKQLpPN
QDMHILNDVQLML PRGHO SRVORYDQMD RGQRVQR QDMYHUL R
WUJRYDpNL ODQFL NRULVWH GLVWULEXFLMVNH FHQWUH X N
MH QD WUJRYLQH OHYyXWLP GLVWULEXFLMVNL FHQWUL VX L
NRML LPDMX GRYROMDQ EURM WUJRYLQD NRMH PRJX RSUDY
'LUHNWQD GRVWDYD X WUJRYLQH MH L NRG SRVWRMDQMD G
LVSODWLYD DNR VH QSU UDGL R ODNR NYDUOMLYRM UREL
QDPLQ NXSFX QXGL QDMYHUD PRJXUD NYDOLWHWD L VYMHaL

8ORJD GLVWULEXFLMVNLK FHQWDUD

1DUXGAED L XSUDYOMDQMH GRVWDYRP UREH QD VNODGL
=DSULPDQMH L SURYMHUD UREH NROLPLQH NYDOLWHWI
6NODGLAWHQMH UREH

SULSUHPD UREH ]D RWSUHPX X WUJRYLQH

,VSRUXND UREH QD WUJRYLQH

AODORSURGDYDpL NRML QDMpH&UH NRULVWH GLVWULEXFLI
SURGDMX WUDMQ@X UREX SURGDMX UREX VD YHOLNLP L L
SURGDYDRQLFH NRMH WUHED UHODWLYQR pHVWR RSVNUE
YHOLNLP EURMHP DUWLNDOD LOL QDUXpXMX UHODWLYQR F
SURGDYDRQLFH NRMH VX UDG&WUNDQH QD YHUHP JHRJUDIVN|
YLVRNH UD]JLQH XVOXJH 3

6WUXNWXOM RDI@Q®DSURGDMH X VYLMHWX

ODORSURGDMD MH MHGQD RG QDMYDAaQLML L QDMSURSXO]L

SULKRG QDMYHULK PDORSURGDMQLK ODQDFD QD VYLMHW

SRUDVW SULKRGD X RGQRVX QD SUHWKRGQX JRGLQX L]J]QRVL

A3UHPD '"HORLWWRYRM DQDOL]JL VX pHWLUL JODYQD SRGUXp
X 2GMHuUD L PRGQL GRGDFL HQJO $SSDUHO DQG DFFHVVR
x 3UHKUDQD HQJO )DVW PRYLQJ FRQVXPHU JRRGV

O/HY\ 0 :HLW] %5HWDLOLQJ O0DBQIYHLPMIQWGLWLRQ OF*UDZ +LOO ,UZLQ
O/HY\ 0 :HLW] %5HWDLOLQJ ODBQPWHKPIEQWLRQ OF*UDZ +LOO ,UZLQ ,QF
IO'"HORLWWH 7RXFKH 7TRRBIW/ 3RZHUV RI 5HO/OULVOWBIQLE P% v} v W
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X yYUVWL SURL]JYRGL L SURL]YRGID Ui @ DRIER ®QRS YOUHLWECRJH
XNXSQRJ SULKRGD

X 2VWDOR XNXSQRJ SULKRGD?
A8 JRGLQL MH UDVW 723 QDMYHULK PDORSURGDMQLK
RVWYDULOL XNXSDQ SULKRG RG ELOLMXQD 2G QDYHCG
ODQDFD VHGDP LK MH ELOR L] 6$' D GYD L] 1MHPDpPNH WH M
BURVMHpPQD PDUAD MH L]J]QRVLOD D SURVMHpPQL JRGLaAQM

1DMYHUL PDORSURGDMQL ODQDF QD VYLMHWX MH L GI
PLOLMDUGL &a4aWR MH JRWRYR pHWLUL SXWD YL&H QHJR GUX.
IDMYHuUL SRUDVW SULKRGD RG MH RVWYDULR RQOLQ
SULKRGLPD RG PLOLMDUGL SRIJLFLRQLUDR QD YLVRNER
SRUDVWDR |]D GYLMH SR]JLFLMH X RGQRVX QD SUHWKRGQX JF
YODGD X JOREDOQRM PDORSURGDML 3

7TDEOLFD 723 VYMHWVNLK WUJRYDpPpNLK ODQDFD PDORSURGDMH X

, JYRU 3ULODJRYHQD WDEOLFD '"HORRWEWGO FRXHHKW RR'BIEDWEWOWHKHIJVWUDQLI
'RVWXSQR QD
Z5353% WIIAAATX 0}]1835 X }ul }v3 v3l ul 0}]83 IPo} ol } pu v3el }vepu Er pe]v e

rcE 8 Jo]lvPriii® X% ( @

A7UHQGRYL DNYL]JLFLMD L VSDMDQMD VX VH QDVWDYLOL L >
ODQFL SREROM&DOL VYRMH WUaLaQH SRJLFLMH WH RGJRYRU

X 8 NRORYR]X JRGLQH MH :DOPDUW QDMDYLR ]DYUA&H
YRGHuUL RQOLQH WUJRYDF X ,QGLML 9Q9ULMHGQRVW WUDC
X 8 VLMHpQMX JRGLQH MH NRPSDQLMD (OHYHQ ]D)Y

6XQRFR WUJRYLQD X VDYH]QLK GUaDYD 6%$' D

" '"HORLWWH 7RXFKH 7T®&RPBPMNWY S8RZHUV RI| SHOPDUWWBRIQ }F u% v} v W
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" '"HORLWWH 7RXFKH 7T®RRPBIMWY R8RZHUV RI| S5HO/MDUVWWBIQL-ED% vV} v W

Z38% *WIIAAATX 01188 X Jul@Epul vi% P el }vepu Er pe]v el ES] 0 *IP0} o0r%}A
> @

ot



X 8 RaAXMNX MH NRPSDQLMD :DJUHHQV %RRWV $OOLCLC
ORJLVWLpPpND FHQWUD NRPSDQLMH 5LWH $LG 7UDQVDNFI

(XURSD

A8 (XURSL (8 MH NXSRYQD PRO X JRGLQL SRUDVOD
Yo 3RYHUDQMH NXSRYQH PRUL MH GMHORPLPQR XWM

PDORSURGDMH NRMH MH X JRGLQL X (XURSL L]QRVLOR

A3URJQR]D UDVWD SULKRGD RG PDORSURGDMH ]D JRGLC

60LND BURJQR]D SURPHWD X WUJRYLQL QD PDOR ]D JRGLQX X VWD

,JJYRU *I. (LQJHOKDQGHO {XURMDOGLH ]1X UHOHYDQWHQ (LQJHOKDQGHOVL!
SURJQRVH IMWWUDQLFD 'RVWXSQR QD
Z33% WIIAAAXP(IrP }Yu EI 8]vPX I(Jo ulvIiIP(P }u EI 8]vPIl | z pE}% vzZ § ]

> @

" '"HORLWWH 7RXFKH 7®RRPBPMWY R8RZHUV RI| SHO/MUWWBRIQLFPSU%V} v W
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or *, (LQIHOKDQGHO {XURMOGLH |X UHOHYDQWHQ (LQJHOKDQGHOVLQC
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A8GLR RQOLQH WUJRYLQH GRELYD VYH YLaH QD ]QDpHQMX
VHIPHQWX A)DVKLRQ3® NRG NRMHJ MH SRVWRWQL XGLR RQ
]JHPOMDPD GYR]QDPHQNDVW ,QDpH QDYHGHQL VHJPHQW [
PDORSURGDMH 3

A3URGDMQD SRYUELQD SR VWDQRYQLNX X (XURSL MH X
YULMHGQRVWL RG JHPOMH GR ]JHPOMH GRVWD UD]JOLNXMX
SRYU4LQH SR VWDQRYQLNX GRN %HOJLMD LPD P +UYD\
SR VWDQRYQLNX QDOD]JL QHJGMH X VUHGLQL 3

A%UXWR PDU&D L]JUD&HQD NDR SULKRGL RG SURGDMH XPDC
JRGLQL X +UYDWVNRM ELOD ]D QLAD X RGQRVX QD SUI
VODELMH SRWUD&QMH L QLAH NXSRYQH PRiUL VWDQRYQLAWY

60LND %UXWR PDUAD X (8 NDR RVWYDUHQRJ SURPHWD X JRGLQL

,JYRU $QLiU , BHNWRUVNQ=D @ WOIJDRPSp% v} v W
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6WUXNWXOM RDI@Q®DSURGDMH X 5HSXEOLFL +UYDW\
A6XSHUPDUNHWL VX X +UYDWVNRM NDR WLS SURGDMQRJ PM
NULWHULMX RVWYDUHQRJ SULKRGD L SUHPD NULWHULMX Q
XNXSQRJ SULKRGD PDORSURGDMH MH RVWYDUHQR X VXSHUPF

60LND 6WUXNWXUD PDORSURGDMQLK PMHVWD X 5+ X JRGLQL RE]L

,JYRU $=71 3ULND] WU&LaAWD WUJRYLQH QD PDOR PMHARYLWRP URERP

SURL]YRGLPD ]D GRPDULQVWYR X 5HSXEOLFL +UYDWVNRM X $IJHQFLI
VWUDQLFD 'RVWXSQR QD
Z58% WIIAAAX 18VXZEL 1A%r }vE vilu% o} «Iiii6lioIWZ/< »r~d E: r@'Ks/E riiid

2VLP SUHPD VWUXNWXUL SURGDMQRJ wWUuaLawD VHJPHQWDF
SRVORYDQMD WH SUHPD |JHPOMRSLVQRM RULMHQWDFLML 6
PMHEARYLWRP URERP SUHWHAaLWR KUDQRP SLULPD L PMH&R)

6HIJPHQWDFLMX WUaLadaWD SUHPD PRGHOX SRVORYDQMD

9HOLNL DVRUWLPDQ VXSHUPDUNHWL L KLSHUPDUNHWL
6UHGQMH YHOLNL DVRUWLPDQ /RNDOQL GXuDQL .7& 7RI
ODOL DVRUWLPDQ 'LVFRXQWHU /LGO +UYDWVND
2JUDQLpPpHQ DVRUWLPDQ IRNXV QD NR]JPHWLNX 0OOHU L

X X X X

6HIPHQWDFLMX WUAL&WD SUHPD JHPOMRSLVQRM RULMHQWD

5HJLRQDOQL PDORSURGDMQL ODQFL .7& 7RPP\ L 6WXGHC
Xx 1DFLRQDOQL PDORSURGDMQL ODQFL .RQ]JXP L 30RGLQH

©6$=71 3ULND] WUAaLaWD WUJRYLQH QD PDOR PMHARYLWRP URERP SUHW

SURL]YRGLPD ]D GRPDULQVWYR X 5HSXEOLFL +UYDWVNRM X $IJHQFLI
VWUDQLFD 'RVWXSQR QD
Z55% WIIAAAX 13VXZEL 1A%r }vs v3lu% o} «Ii1i6li6IWZ/< »r~d E: r@'Ks/E riiio




X *OREDOQL PDORSURGDMQL ODQFL /LGO +UYDWVND ,QWH!

60LND 6HJPHQWDFLMD WUaAL&AWD SUHPD PRGHOX SRVORYDQMD L JHPON

, JYRU '"MHOR DXWRUD SUHPD REMDYOMHQLP SRGDFLPD VD LQWHUQHW V)

AODORSURGDMD X +UYDWVNRM ELOMHAL X JRGLQL UDVW
2EJLURP GD 723 QDMYHULK WUJRYDFD GUAL SUHNR SL
]JDNOMXpLWL GD MH WUaLda&WH PDORSURGDMH NRQFHQWULUD
A1IDMYHUOL WUALAQL XGLR SUHPD SULKRGLPD LPD .RQ]XP

ODQDF /LGO QD GUXJRP PMHV&NROLNR WHUSURPDWUD QHWI
/ILGO ]DX]LPD SUYR PMHVWR VD SUHNR PLO +5. RVWYDUH:?

©6$=71 3ULND] WUAaLaWD WUJRYLQH QD PDOR PMHARYLWRP URERP SUHW

SURL]YRGLPD ]D GRPDULQVWYR X 5HSXEOLFL +UYDWVNRM X $JHQFLI
VWUDQLFD 'RVWXSQR QD
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6i$=71 3ULND] WUALAWD WUJRYLQH QD PDOR PMHARYLWRP URERP SUHW
SURL]YRGLPD ]D GRPDULQVWYR X 5HSXEOLFL +UYDWVNRM X $JHQFLI
VWUDQLFD 'RVWXSQR QD
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60LND BULKRGL L GRELW 723 PDORSURGDMQLK WUJRYDpPNLK ODQDEFD

,JYRU GMHOR DXWRUD SUHPD REMDYOMHQLP ILQDQFLMVNLP L]JYMH

Z88% +WIIAAAXHVIV(IXZ@]

'RIJDYDML NRML VX RELOMHALOL PDORSURGDMQR WU&L&AWH »
VYDNDNR QDJRGED NRQFHUQD $JURNRU X JRGLQL X
SULKRGLPD QDMYHiUL PDORSURGDMQL ODQDF X +UYDWVNR
ELR X VWDQMX SRGPLULYDWL VYRMH REYH]H SUHPD YMHUR"
GU&ADYD MH GRQLMHOD SRVHEDQ |DNRQ NRMLP YODVQLAW
YMHURYQLFL 7LMHNRP WRJ SURFHVD QDJRGEH MH QDUX&HC
.RQ]XPD a&WR MH UH]XOWLUDOR |]QDWQLP VPDQMHQMHP SUL
ELOH XSLWQH LVSODWH GREDYOMDpPD ]D LVSRUXPHQX UREX
LVSRUXNX VYRMH UREH &WR MH UH]XOWLUDOR GRGDWQLP
RQ]XP L X 3* SUHPD SULKRGLPD RVWDR QDMYHiL PDORSE
8 JRGLQH MH PDORSURGDMQL ODQDF 6SDU +UYDWVND
6SDU SUHX]HR WUJRYLQH X YODVQLAWYX WUJRYDpPNRJ ODQ
NRPSDQLMH 5(:( WH VH WLP SRWH]RP SR]JLFLRQLUDR PHYVX
+UYDWVNRM

R4 MHGQR ]QDpDMQLMH SUHVODJLYDQMH QD WUALAWX PDC
JRGLQL SUHX]LPDQMHP ODQFD PDORSURGDMQLK WUJRYL
LQYHVWLFLMVNRJ IRQGD NRMLP XSUDYOMD (QWHUSULVH ,QY



TUHQGRYL QD PDOREXYRGDMQRP WU

ODORSURGDMQR WU&LaA&WH MH SRGORAaQR VWDOQLP SURPMH
PDORSURGDML A7UJRYLQD MH SURPMHQD3® QMHP +DQGHO |
pbXWL PHYyX YRGHULP VWUXNWXUDPD QMHPDpPNLK WUJRYDDpPNL
VWDOQLK SURPMHQD L SULODJRGEL X WUJRYLQL 1XaQRVW
XYLMHN L]JQRYD 4@4HOL RGXA&HYLWL L SRQXGLWL PX EROMX X\
LVSUHG NRQNXUHQFLMH A7NR VH SUHVWDQH ELWL EROML
EHVVHU ]X ZHUGHQ K|UW DXl JXW ]J]X VHLQ® MH PRWR NRMLI
WUJRYDpPpNRJ NRQFHUQD NRML X YOWXKGDAVe¥FKZDRD NMH5 G UL
SULKRGLPD MHGDQ RG QDMYHuULK PDORSURGDMQLK ODQDEFD
|IDKYDOLWL VWDOQLP SURPMHQDPD L LQRYDFLMDPD

6WRJD UH VH X RYRP GLMHOX UDGD WHPHOMHP GRVWXSQ
SULND]DWL EXGXUL WUHQGRYL NRML UH REOLNRYDWL WUJRY

A-R4 GDYQH VX SUHSR]QDWL WUHQGRYL X HXURSVNRM
GDQDV

ODQMH SURGDYDRQLFD YL&H SURGDMQH SRYUALQH
ODQMH QDFLRQDOQLK YL&H LQWHUQDFLRQDOQLK WUJRY
ODQMH QH]DYLVQLK YL&H PQRJRILOLMDOQLK WUJRYDFD
ODQMH ]DOLKD YL&H XVOXJD

6PDQMHQMH SURGDMH SR MHGLQLFL SRYUALQH SRUDVW

X X X X X

60LND 7TUHQGRYL X PDORSURGDML

,JYRU .QHJR BAWR VX GRQLMHOL WUJRYDpMNXYODHPHQOUWDWR/NIRPDW YR D4\

VWUDQLFD "RVAWXSOWRII]@DuX Juledririiifir}vo]lv | } eleyAE u v rSEP}A]vV
> @
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1HIDRELOD]DQ WUHQG MH VYDNDNR LQWHUQDFLRQDOL]DFLM
VPDQMLYDQMH EURMD SURGDYDRQLFD 8WR XWMHpPpH QD LQW
RJOHGD X pLQMHQLFL GD UHODWLYQR PDOL EURM WUJRYDDpI
RVWYDUHQH PDORSURGDMRP ,DNR VH VPDQMXMH EURM WU.
SRVOMHGLFX LPD GD SRMHGLQL FHQWUL UDVWX GR JLJDQW!
MHU OMXGL UDGH VYH YL4AH WH MHGQLP ]DXVWDYOMDQMHP &

A6WXGLMD A+DQGHO $NWXHOOH (QWZLFNOXQJQHQ LQ D
gVWHUUHLFK?® KUY $NWXDOQL UD]J]YRM X RGDEUDQLP SRG
VOMHGH{H PHIDWUHQGRYH ]D PDORSURGDMX X $XVWULML

.RQNXUHQFLMD L SURPMHQD VWUXNWXUH PDORSURGDMQRJ
DOL SRYHUDQMX SURGDMQH SRYUALQH 3URL]YRYDpL SUHX]
YODVWLWH WUJRYLQH LOL QXGH VYRMH SURL]YRGH RQOLQH
Xx 9HUD NRQFHQWULUDQRVW
X 6PDQMHQMH EURMD WUJRYLQD L UDVWD SURGDMQH SRY
X 9HUWLNDOL]DFLMD ODQFD YULMHGQRVWL 3URGDMD GLL

3URPMHQD REOLND SRVORYDQMD RGQRVQR YHUD SULODJRGE
X &RQYHQLHQFH VWRUHV ODQMH WUJRYLQH NRMH XJODYC
SULSUHPOMHQH L JRWRYH SUHKUDPEHQH SURL]YRGH ND
X 6WRUH EUDQGLQJ L GRALYOMDM SULOLNRP NXSRYLQH ¢
QD SRMHGLQLP SURL]YRGLPD YHi QD FMHORNXSQRM
SULOLNRP NXSRYLQH NDR QSU ,.($
Xx 3RS XS WUJRYLQH WUJRYLQH NRMH VX QD RGUHVHQRF
UD]GREOMH
x )DFWRU\ 2XWOHW WUJRYLQH 3URGDMD VWDULK PRGHOD

2Q0LQH PDORSURGDMD L 0 FRPPHUFH
X 2QOLQH NXSRYLQD
x 3UHGQRVWL L ULJLFL SULOLNRP RQOLQH NXSRYLQH
X 0 &RPPHUFH RQOLQH NXSRYLQD SXWHP PRELOQLK XUHY
X BRFLDO OHGLD 2JODADYDQMH L SURGDMD SXWHP GUX&W
7HKQRORANH LQRYDFLMH NRMH iiH X EXGXUQRVWL SURPLMH
45 &RGHV %LRPHWULF 3D\PHQW 5),' LWG
x /R\DOLW\ NDUWLFH 9H]JLYDQMH NXSDFD SRPRiX OR\DO
SRSXVWD
Xx THKQRORJLMD X VXSHUPDUNHWLPD EXGXUQRVWL 5),' ¢
PRJX VOXALWL SURWLY NUDyH DOL NRG LQYHQWXUH URE
Xx THKQRORJLMD X SRGUXpMX PRGH ORJXUQRVWL SRSXW
QXGH PRJXUQRVW VODQMD VOLNH GLUHNWQR QD GUX&aWw

" QHJR 1 &aWR VX GRQLMHOL WUJRY D p KK YOUHPHQBUW D IWRMLRID WIFQ & W X |
VWUDQLFD 'ROSWH BOIRe QUL X Yuledririiifrivolv | } «leyAE u v r§EP}A]vV ririi
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X ORELOQD NXSRYLQD ORJXUQRVWL NRMH QXGH PRELOQL
SRMHGLQRJ NXSFD RYLVQR R QMHJRYLP QDYLNDPD NXSF
VOLpPQR

2GJRYRUQRVW X PDORSURGDML * &RUSRUDWH 6RFLDO 5HVSI

X )DLUWUDGH 3URL]JYRGL NRML SRGOLMHAX XWYUYHQLP
VWDQGDUGLPD

Xx 6RFLMDOQH WUJRYLQH 7UJRYLQH NRMH QXGH RVQRYQH

X SHILRQDOQRVW L %LR SURL]JYRGL

X 2GUALYRVW * 7KLQN *UHHQ (NRQRPVNL XVSMHK VRFLM|

(PSOR\HU %UDQGLQJ RGQRVQR REOLNRYDQMH SHUFHSFLMH

2EJLURP GD VH +UYDWVND QDOD]L X (8 WH MH $XVWULMD |
HNRQRPVNL L NXOWXUQR SRYH]QD QHNL VH QDYHGHQLK PH.

A5D]YRM WHKQRORJLMD QHPLQRYQR XWMHpPH L QD UD]YRM
DVLVWHQFLMH GRELYDMX VYH YL4H QD ]QDpDMX D VYH VH
XMHGQR ELR L VWUXNRYQL VDYMHWQLN 'YD VHJPHQWD WU
ASUHPLXP®* YUKXQVND NYDOLWHWD L AHNRQRPLpQR:® 66X
VWDSDQMD VWDFLRQDUQH WUJRYLQH L RQOLQH WUJRYLQF
SRVORYDQMD .XSFL ASUHPLXP®* VHIJPHQWD YUKXQVNRP PDU
QMLPD PRUDWL SRQXGLWL YUKXQVND NYDOLWHWD L XVOXJD

A6PDWUD VH GD UH ]D VWDFLRQDUQX WUJRYLQX X EXGXUQR\

ORELOQL UH WHOHIRQL VOXaLWL NDR SRPDJDOR SUL N
RGUHYHQRJ NXSFD 7UJRYFL UH PRUDWL UD]JYLWL LQWtE
6\VWHP3 L VYH NDQDOH XPUHAaLWL X MHGDQ PXOWL RPQL
'RALYOMDM NXSRYLQH PRUDW iUH VH SHUVRQDOL]LUDW|
NXSFD

'RGLUQH WRpPpNH V NXSFLPD WUHEDW UH VH PXOWLSOLFL
7UJRYFL UH PRUDWL NXSFLPD SUXAaLWL W]Y HPRFLRQDC
VH NRULVWLWL UD]JOLpLWH WHKQRORJLMH X SURGDYDF
UD]OLpPpLWLK GRJDYyDQMD L VO 3

ORAHPR ]DNOMXpLWL GD VX VH VWDULP WUHQGRYLPD L
PDORSURGDMQRJ WUALAWD SULGUXALOL QRYL WUHQGRYL N
3RVHEDQ QDJODVDN MH WX QD RQOLQH WUJRYLQX RGQR)
XWMHFDMHP WHKQRORJLMD NXSFL SRVWDMX VYH YL&H LQIF
QXGH QD WUALAWX 7UDA&H SHUVRQDOL]JLUDQL SULVWXS C

T * LWWHQEHUJHU ( /LHQEDFKHWXHOQPUBHZLFNOXQJIJQHQ LQ DXVJIHZIK!
+DQGHOV LQ VSOVHUMELNKVUDQLFD 'RVWXSQR QD
Z58% WIIAAAXAIYX 81 E v Z vIZ v >01Z v orfiliX% (

6 6HIJHWOLMD3URPLAOMDQMD R QRYLP REOLFLPD PDOBRYUREGBRODLK SRVOF
WUJRYLQD 9RO EU VWUDQLFD
C(PGHIJHWOLMD3URPLAOMDQMD R QRYLP REOLFLPD PDGBRYUREGBHBRDLK SRVOF
WUJRYLQD 9RO EU VWUDQLFD



QDMEU&X XVOXJX 7DNRYHU VH MDYOMDMX QRYL HWLpPNL
PDORSURGDMQH ODQFH ND RGUALYRP SRVORYDQMX 'UX&aw
GXubQL EULJD ]D |IDMHGQLFX L RNROL& LWG SRQXGL NYD
JDLUWUDGH SURL]JYRGL EUHQGLUDQMX SRVORGDYFD AEUL.

87-(&S$- ', *,7$/1( 7(+12/2*,-( 1$ 0$/2352'$-8
ODORSURGDMD X GLILWDOQR GRED

7UJRYLQD MH SURPMHQD QMHP A+DQGHO LVW :DQGHO3 RG
SRQAXGLWL NXSFX EROMX XVOXJX VPDQMLWL WUR&GNRYH WH
WHKQRORJLMD LPD GLVUXSWLYQL XWMHFDM QD YHOLNL GLR
QRYL PDORSURGDMQL REOLFL NRML VH JRWRYR LVNOMXDpLY!
/R MH SULVLOLOR L WUDGLFLRQDOQH PDORSURGDMQH ODQ
JD QRYRP GLIJLWDOQRP GREX NDNR EL ]JDGUADOL VYRMX NRQ

A1DVWDQDN HOHNWURQLPNRJ SRVORYDQMD SRYHPHMMHH Vi
VWYRUHQD WHKQRORAND RVQRYD ]D DXWRPDWL]DFLMX SRV
WUDQVDNFLMD L]JPHyX UD]JOLpPLWLK SRGX]HUD 3(OHNWURQ
VHGDPGHVHWLK JRGLQD GYDGHVHWRJ VWROMHID D SXQX
UHGLQRP GHYHGHVHWLK JRGLQD GROD]L GR SRMDpDQH XS
SRPLQMH SULPMHQMLYDWL L ADD®WIGLIYRVMKQEBORGDNMH L

NXSDFD WH VWDOQD ERUED ]D LIGYDMDQMHP GRYHOL VX G
VXVWDYH 7DNR VX UD]OLPpLWH GMHODWQRVWL SRSXW EH(
VDPRSRVOX4LYDQMH ODORSURGDMD MH MHGQD RG SUYLK G
]DGDWDND SUHSXVWLOD SRWURADPLPD 3RpHWNRP VW F
X SURGDYDRQLFH |JDQHPDULY&L SUL WRPH SXOWRYH L SURC
VDPRSRVOX&QLP SURGDYDRQLFDPD NXSFL VDPL ELUDMX &WHE
VSHEFLMDOL]LUDQLP RGMHOLPD SRSXWR PH WQHRDR G R NIVH L\
SULKYDWLOL WUJRYFL X PDORSURGDMQLP MHGLQLFDPD

KLSHUPDUNHWD L XUDGL VDP SURGDYDRQLFD 6 RE]JLURP

VXSHUPDUNHWLPD QDVWDMH QD EODJDMQDPD QLMH L]JQHQ
SUYR SULKYDUHQH XSUDYR X WRM YUVWL SURGDYDRQLFD
WHKQRORJLMD NDR QDpPLQ SUXA&DQMD GRGDWQR NYDOLWHW©«
VPDQMHQMH WURGNRYD NUR] VPDQMHQMH SRWUHEH ]D UDGC

ABULPMHQRP VDPRSRVOX3aQLK WHKQRORJLMD WUDGLFLRC
XQDSULMHGLWL GRALYOMDM NXSQMH QD GYD QDpLQD 3UYL

%ULWYLU .RQFHSW ODQFD YULMHGQRVWL +=BUUHHDHERQRIFPVNEHDWX O M/ |
=DJUHEX VWUDQLFD

5HQNR 6 )LpNR 'IR¥HVWARMDWWLPNL WUHQGRYL=EBR GIRWERGRY®PDORSU
PHYXQDURGQRJ ]JQDQVWYHQRJ VNXSD 3RVORYQD ORJLVWLND X VXYUHPH

3HFDN , 3URPMHQH X PDORSURGDML QDNRQ XODVND 5HSXEOLNH +UYD
S3RVOLMHGLSORPVNL VSHFLMDOLVWLpPNL UDG ()=* =DJUHE VWUDQLFD
6 1ILNROISIQD/OL]D WUALEAQLK XGMHOD SRGX]HUD X WWLURYRBYNQDUPIEO B XOL

VWUDQLFD



YUHPHQD RWYRUHQR YL4AH EODJDMQL .RULVW VH ]D NXSFF
EODJDMQL V REJLURP QD WR GD XPMHVWR MHGQH WUDGLF
VDPRSRVOXaQLK EODJDMQL 'UXJL L]JYRU NRULVWL ]D NXSF
SULPMHQRP VDPRSRVOXAaQLK WHKQRORJLMD PDORSURGDYDF}
QD NXSFH NRML X] GRGDWQL |]DGDWDN GRELYDMX L NRQWU
GD NXSFL PRIX XWMHFDWL QD WR NDNR VH SRMHGLQL GLMI
YMHURMDWQRVW GD UH ELWL |[DGRYROMQL REDYOMHQRP NX

3. XSQMD SXWHP LQWHUQHWD PHYyXWLP SUHGVWDYOMD YMHU
GRJRGLOD X PDORSURGDML SRG XWMHFDMHP GLJLWDOQLK
NXSXMX L] XGREQRVWL YODVWLWRJ GRPD WH GD LK VH GR)
SULYODpPpQD °

ASBWMHFDM RQOLQH WUJRYLQH QD FMHORNXSDQ VHNWRU MH

X RWNODQMDQMD EDULMHUD SUL XODVNX QD WUAL&WH ]D
X SRYHUDQD MH SRWUDAaQMD ]D VSHFLILPQRP URERP V RE
SUHYODGDQ SUREOHP JHPOMRSLVQLK XGDOMHQRVWL
Xx GMHORYDQMHP QD |IDKWMHY NXSDFD VPDQMHQD MH SRW
X QRYH WHKQRORJLMH SRGLJQXOH VX RGQRV V NXSFLPD

GRGDQD YULMHGQRVW’

AOHYXWLP QLVX VYL SURL]YRGL MHGQDNR SRJRGQL ]D WUJR
RELOMHAaMD SURL]YRGD QDMSRJRGQLMLK ]D RQOLQH WUJRY

X GLJLWDOQL SURL]JYRGL QSU SURJUDPL UDpPXQDOQH
YLGHR]DSLVL

X SURL]JYRGL V YLVRNRP SUHSR]QDWOMLYRauX UREQH PDU

x SURL]JYRGL V FLMHQDPD NRMH QLVX SUHWMHUDQR YLV
PDWHULMDO

x SURL]JYRGL NRML VH XpHVWDOR NXSXMX D LPDMX SUI
QDPLUQLFH OLMHNRYL

x SURL]YRGL VD VWDQGDUGQLP VSHFLILNDFLMDPD QSU
XOD]QLFH PRELWHOL

X SURL]JYRGL NRML VX NXSFX SR]QDWL SD QL NRG NODVL}
WHVWLUDQMH QSU pRNRODGLFH ERPERQL &@DPSRQL L

01 1LNROISIQDVOL]D WUALEQLK XGMHOD SRGX]JHUD X WELRYR BV NQDUPIEO B XO%
VWUDQLFD

' $]JDE $ 3HUQHEWGHMDLOLQJ LQ WKH GLJLWDO DJH $ FURVV VHFWLRQE

WRZDUG GLJIBWBOLIPMRR® RI %XVLQHVV (FRQRPLFV DQG 6WDWLVWLFV

+ 'LILWDOL]DFLMW XGWMDRYUDQHGULFK (EHUW 6WLIWXQJ 6LQGLNDW WUJR

" 'HORLWWH 8QLYHUNKIHVY BWBY® WUD QV I RKMPIDAML RHJ S & M DIQVHD W QG J WU X V)

VD .QHAHYLU % 'LAXWBRRYLDFLHMD XGWMDRYURQHGULFK (EHUW 6WLIWXQJ 6

+UYDWVNH VWUDQLFD

o QHAHYLU % %XWNRYQL]DF LMY XGWMDRYUDHGULFK (EHUW 6WLIWXQJ 6

+UYDWVNH VWUD QEZE D% * WEIRAW X &SZR Z3D| 31 $i@X %o (

-_—
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.DR |DNOMXpDN PRaHPR QDYHVWL GD MH GLJLWDOQD WHI
PDORSURGDMH D NDR QDMYHUD SRIJRGQRVW QDYHGHQRJ XYV
LOWHUQHWD 3RVOMHGLFD WRJ XWMHFDMD MH SRYHUDQD £
QHSUHKUDPEHQLP SURL]JYRGLPD MHU VX SRJRGQLML ]D RQ(
VNODGLAWHQMHP UREH QLAL WURANRYL QLALP FLMHQDPD
SURFHV NXSRYLQH LWG

ORGHOL L REOLFL H WUJRYLQH

.DNR EL VH SULODJRGLOL QRYLP L]D]JRYLPD WUA&LAWD WH UD
YHULQD WUDGLFLRQDOQLK VYMHWVNLK PDORSURGDYDpD VX
QRYL REOLN RGQRVQR YODVWLWX H WUJRYLQX A7DND®
PXOWLNDQDOQRP RPQLNDQDOQRP LOL YLAHNDQDOQRP SUR(

A.DGD JRYRULPR R RQOLQH WUJRYFLPD PRAHPR LK SRGLMH

X pLVWX LOL SRWSXQX H WUJRYLQX
X GMHORPLPQX H WUJRYLQX 3

A3UHPD 7XUEDQX VH SUL RYRM NODVLILNDFLML YRGLPR VOM

SURL]YRG
SURFHYV
QDpPLQ LVSRUXNH

'RN VX NRG WUDGLFLRQDOQLK WUJRYDFD VYH WUL GLPHQ]LN
X HOHNWURQVNRM WUJRYLQL MH EDUHP MHGQD RG QDYHGHC(

A.RG pLVWH LOL SRWSXQX H WUJRYLQX VX VYH WUL GLPH
HOHNWURQLpNLK NQMLJD GLJLWDOQH JOD]JEH NRPSMXWRI
H WUIJRYLQH EDUHP MHGQD RG QDYHGHQLK GLPHQ]JLMD X G
NQMLJD SXWHP HOHNWURQLpPNH NQMLAaDUH MHU VH SODuUDQ!
D SURL]YRG GRELMHPR NDR IL]JLPNL RSLSOMLYX UREX 3

A(OHNWURQVNX WUJRYLQX PRAHPR SRGLMHOLWL SUHPD N
SRGUXpMD

Xx WUIJRYLQX L]JPHYyX SRVORYQLK VXEMHNDWD + %XVLQHVV

QHAHYLU % % XWNRXYQL]DFLMD XGWMDRYUQHGULFK (EHUW BWLIWXQJ 6
+UYDWVNH VWUDQUWIVSV GRYWXWERKQDGDW ®@DW SGI

.QHJR 1 5HQNR 6 .GHUNVSHNWLYNUWUJIRYLQH 7UJRYLQD X NRQW
=DJUHE (NRQRPVNL IDNXOWHW =DJUHE VWUDQLFD 'LJLWDIUHEFHLWR V
X WUJIRWAL®LMD )JULHGULFK (EHUW 6WLIWXQJ B6LQGLNDW WUJRYLQH +U
7XUEDQ ( .LQJ ' OF.D\ - ODUVKDOO 3 /HH - O9LHKODQG (
3HUVSHFWLYH 3UHQWLQFH +DOO 3HDUVRQ (GXFDWLRQ ,QWHUQDWLRC
% %XWNRYLWDOL]DFLMW XGWMDRYUQHGULFK (EHUW 6WLIWXQJ 6LQGLN
VWUDQLFD

QHAHYLU % % XWNRXYQL]DFLMD XGWMDRYUQHGULFK (EHUW BWLIWXQJ 6
+UYDWVNH VWUDRWRDSV GRYIVXBWERKQGDGDW @DW SGI




X WUJRYLQX XVPMHUHQX SUHPD wuaLawX NUDMQMLK SRW
WR &XVWRPHU % & °

A% %9 WUJRYLQX NDUDNWHUL]JLUD WUJRYLQD L]JPHYX SRVOF
XYLGMHOH PRIJXUQRVW RJURPQLK XaWHGD NRMH VH PRJX RV
QSU QDEDYD RORYDND L XUHGVNRP PDWHULMDOD SUHNR |
HOHNWURQLPNX WUJRYLQX QD PDOR RGQRVQR FLOMD VH NU

A2VLP % % L % & WUJRYLQH SRVWRML PRIJXUQRVW GUXJDpL
SULND]DQL QD VOLFL & & WUJRYLQD MH ]DSUDYR WUJR®
NRMLPD LQWHUQHW SUHGVWDYOMD LGHDOQX SODWIRUPX
UD]PMHQMLYDWL UREX L XVOXJH QSU H%D\ 8 & % WUJRYL
SRVORYQLP VXEMHNWLPD 3

60LND B3RGUXpMD H WUJRYLQH

,JYRU %DELU 5 .UDMLQRYLUO $RVBDGPDG NMWMAARQLPNH WUJRYLQH X +L
2HFRQRPLFD -DGHUWLQD 9RO 1R VWUDQLFD SUHPD %DUNOH\

.DR @&WR MH L] QDYHGHQLK SULPMHUD YLGOMLYR RQOLQH V
YLAH QDpLQD RYLVQR R NUDMQMLP SRWUR&GDpLPD SRVORY(
WUJRYLQH pLVWD LOL GMHORPLPQD H WUJRYLQD LOL RYLV

5D]YRM GLJLWDOQH WUJRYLQH

A'LJLWDOQD WUJRYLQD GRQRVL SRMDYX YLUWXDOQLK SURG
JUDQLFH .OMXpQX XORJX LPDMX PUHaQL VHUYLVL MHU V|
SURGDYDRQLFD RGQRVQR LQWHUDNWLYQL NDWDORJ 1D

0% DELU 5 .UDMLQRYLU $ 'FP\DHGPOCHDBN&DURQLPNH WUJIRYLQH X +UYDWYV

2HFRQRPLFD -DGHUWLQD 9RO 1R VWUDQLFD
6% DELU 5 .UDMLQRYLU $ 'RF\DHGPHDBNHADURQLpPNH WUJIJRYLQH X +UYDWYV
2HFRQRPLFD -DGHUWLQD 9RO 1R VWUDQLFD

61 %DELU 5 .UDMLQRYLU $ 'FA\DHGPHDBNHADURQLpPNH WUJIJRYLQH X +UYDWYV
2HFRQRPLFD -DGHUWLQD 9RO 1R VWUDQLFD

o



DNWLYQRVWL SRYH]DQH V NXSRYLQRP D SODUDQMH VH PRatFt
EDQNDUVWYRP HOHNWURQLpPpNLP EDQNDUVWYRP L VO 3

,DNR VH RFHP RQOLQH NXSRYLQH VPDWUD OLFKDHO $OGULF
JXUX GLJLWDOQH WUJRYLQH $PD]JRQ MH RVQRYDQ JRG
GRN VX GR GDQDV SURALULOL VYRMX SRQXGX QD VRIWZDU
QDNLW QXGH XVOXJH FORXGD LWG 'DQDV MH $PD]RQ QDM
VYLMHWX WH MHGDQ RG QDMYHILK SRVORGDYDFD X $PHULF]

2Q0LQH NXSRYLQD MH X 5HSXEOLFL +UYDWVNRM L (XURSVN
RVRED X 5HSXEOLFL +UYDWVNRM NRML VX X SUHWKRGQLK
SRYHUDR VD FFD X JRGLQL QD SUHNR X JRGL
SRVWRWDN SRUDVWDR VD FFD X JRIGLQL QD JRWRYR

60LND SRVWRWDN RVRED NRMH VX X SURAOLK PMHVHFL REDYLOH RQ
QD UD]LQL +tUYDWVNH L FMHORNXSQH (XURSVNH XQLMH

JJYRU .QHAHYLU %'LIAXWOMRYDRELMDY XGWMDRYUDHMGULFK (EHUW BWLIWXQJ
+UYDWVNH VWUDQEE D% * WEIRAA X &SZR ZWDI 31 ST1@X %o (

A'LJLWDOQD WUJRYLQD X +UYDWVNRM MH JRGLQH pLQL
SURFMHQMXMH VH GD MH GDQDV GRVHJOD pDN 3

SteuLUD 9 ,]DIJRYL GLILWDOXQHUWRKHRBDLWHIRYLQD 9RO EU VWUDQLI
Z33% *WIl]eepuX YuleSririiifir}volv | } slepyA@®E u v SEPRPPA]V riiriiid
.QHAHYLU % %XWNRXYQLU]DFLMDXGWMDRYUDHGULFK (EHUW 6WLIWXQJ 6
+UYDWVNH VWUDXKWD/SV GRXYXVXBBERKRQDGDW @DW SGI
6ULUD 9 ,]IDJRYL GLILWDOXWUWRHRDLWHIRYLQD 9RO EU VWUDQL]I

KWWSV LVVXX FRP VW RQOLQH GRFV VXY@HPHQDWUJRYLQD

fi i



pulolipv:

A3UHPD LVWUD&LYDQMX NRMH MH SURYHR (XURVWDW

QDMpH&EUH NXSRYDOR VOLMHGHiUH SURL]YRGH L XVOXJH R(
HYHQW H L WU DASVNSRIDW ISWGKRG RG RQOLQH SURGDMH QD H
JRGLQL L]QRVLR POUG GRN VH ]D JRGLQX RpHNXMH

60LND BUHGYLYHQL L RVWYDUHQL SULKRG RG PDORSURGDMH H WUJRY
UD]LQL FMHORNXSQH (XURSVNH XQLMH

D} ] o ISE}v]l ] IPE 1 U E ui “§ i JE v ] 1}iu 3]
}i u 1il z} ¢

,]JYRU 6BWRNWHUFH EOPDWRSHWD GRVWXSQR QD
Z33% *WIIAAAX3 8§]¢3 X Yul}u3o}}Iidiliisl Juu E@| pE} %

OR&HPR |DNOMXpLWL GD RQOLQH WUJRYLQD X (XURSL L 5+ \
4WR MH SRVHEQR LJUD&HQR X DVRUWLPDQX QHSUHKUDPE
HOHNWURQLND LJUDPNH L VO .XSFLPD VH QXGL VYH YL&H
QRYH PRJXUQRVWL L XVOXJH QSU QRYH PRJXUQRVWL S
SHUVRQDOL]LUDQD SURGDMD 3UL WRPH VH SRPRiX XPMHWZC
QDYLNH NXSDFD WH VH FLOMDQR RJOD&DYDMX L QXGH SU
SRMHGLQLK NXSDFD 7LPH VH GRGDWQR SRYHUDYDMX SULKR

ORBRRRVWL L NRULVWL GLIJLWDOQH WHKQRORJLME

.RULAWHQMHP VXYUHPHQLK GLJLWDOQLK WHKQRORJLMD
DXWRPDWL]JLUDWL SURFHVH X PDORSURGDML WH QD WDM Q
RVWYDUHQH XaWHGH QD NXSFD NUR] QLaAH FLMHQH SURL]YR
XaWHGH QD UD]QLP SRGUXpMLPD X PDORSURGDML NDR QSU

(XURVWDRWOLQH VKRSSHUVXURVIXDWK BWRYVYWXSQR QD
KWWSV HF HXURSD HX HXURVWDW-FDFKH @QIRJUDSKV LFW EORF D KWP

Si6DWIHMMRPPHUFH 6OWRSMWD GRVWXSQR QD
Z33% *WIIAAAX3 8]¢3 X Yul}pu3o}}Iidiliisl }uu E@I| pE} %




RSWLPLUDQMX ORJLVWLPNLK SURFHVD SODQLUDQMH RSW
NDPLRQD EUAHP RGYLMDQMX QRYpDQLK WUDQVDNFLMD QS

'LIJILWDOQH WHKQRORJLMH VWRJD XWMHpPX QD REOLNRYDQMF
WH QD VWYDUDQMH QRYLK PDORSURGDMQLK MHGLQLFD SRV
WHKQRORJLMDPD

'LIJLWDOQH WHKQRORJLMH X PDORSURGDML

'LIJILWDOQH WHKQRORJLMH GLVUXSWLYQR GMHOXMX QD FMH(
WH QXGH QRYH PRIJXUQRVWL RQLPD NRML VX VSUHPQL SULC
ODORSURGDMD VH NRQWLQXLUDQR NUR] VYRMX SRYLMHVW
SURFHV GRGDWQR XEU]DOH .DNR EL GDOMH RVWDOL NRQN
SULODJRGH QRYRP GLJLWDOQRP RNUXAaHQMX

A3UHPD LVWUDALYDQMX VYMHWVNLK NRQ]JXOWDQWVNLK NXi
NRPSDQLMD VOD&H VH GD MH GLJLWDOQD WUDQVIRUPDFLM!
VWUDWHJILMX MR& QLVX ]DSRpHOL GLIJLWDOQX WUDQVIRL
D VDPR MH YRGHULK NRPSDQLMD VY IAVIHW W DAOG.L] DIEW & D QI
GRPLQDQWQL WUHQG SURL]OD]L L] pLOMHQLFH GD pDN VHG
NRPSDQLMD QD VYMHWVNRP WUALAWX NDSLWDOD [DX]LPD
UHODWLYQR PODGH D SXW SUHPD YUKX SRpHOHWRJIDDR V
SURL]OD]L GD MH VYMHWVNL UD]YRM L VWYDUDQMH LQRYDFL

A,] SHUVSHNWLYH SURGDMH GLJLWDOL]DFLMD QDODA&H SRC
]JDPLAOMHQLP ID]DPD

x 8 SUYRM VH RVWYDUXMH MHGQRVWUDQL WLMHN LQIRULI
YLUWXDOQRP VYLMHWX

x 8 GUXJRM WLMHN LQIRUPDFLMD SRVWDMH GYRVWUDAQ
SRWURabDpLPD X GYRVPMHUQRM NRPXQLNDFLML D L
NRPXQLFLUDMX

x 8 WUHURM ID]JL NRPSDQLMH VXVWDYQR ]J]DSRpPLQMX NRQ
SXWHP GLIJLWDOQLK NRQYHU]DFLMD X GRELW RG SURGD

A2QOLQH WUJRYLQD MH GRYHOD L GR SURPMHQH WUDGLFLR
VDPL NXSFL PRJX QSU GLUHNWQR XWMHFDWL QD DVRUWLPL
GDMX UHFHQ]JLMH RGQRVQR ]DPMHUNH3RODVWX A RIM LNXSBR
VYDNDNR MHGDQ RG YDAQLMLK XpLQDND WHKQRORANLK SUR
]JERJ VPDQMLYDQMD LQIRUPDFLMVNLK DVLPHWULMD L]JPHYX

6ULUD 9 ,]D]JRYL GLILWDOXQHUWRHDLWHIRYLQD 9RO EU VWUDQLI
KWWSV LVVXX FRP VW RQOLQH GRFV VXY@HPHQDWUJRYLQD

6ULUD 9 ,]DIJRYL GLILWDOXQHUWRKHDLWHIRYLQD 9RO EU VWUDQLI
KWWSV LVVXX FRP VW RQOLQH GRFV VXY@HPHQDWUJRYLQD

.QHAHYLU % %XWNRXYQLU]DFLMDXGWMDRYUDHGULFK (EHUW 6WLIWXQJ 6
+UYDWVNH VWUDQUWIWSY GRAZWHXBRQRWDDBDW @DW SGI

.QHAHYLU % %XWNRXQLU]DHFLMDXGWMDRYUDHGULFK (EHUW 6WLIWXQJ 6
+UYDWVNH VWUDIQWRE Y GRAVANVKWRRCQODW @&@DW SGI




WUDQVSDUHQWQRVWL WH YHULK PRJIJXUQRVWL ]D NRPXQLFLL
SRPRUX LQWHUQHWD PRJX GRELWL WRpPpQR RQR @aWR WUDA&H

MH EOL]X RQRPH a&WR WUDaH L WR aWR WUDaH SXWHP LQWH
WUJRYDpNL FHQWDU 3

SWMHFDM GLJLWDOQLK WHKQRORJLMD MH ]JQDWQR LQWHQ]LY
NXSFLPD QLVX YLGOMLYL 7X MH L QL] GUXJLK WHKQRORA&N
SURFHVH X PDORSURGDML NDR QSU

*»6 JHRJUDIVNL LQIRUPDFLMVNL VXVWDY

A* 6 MH VXVWDY UDpXQDOQH SRWSRUH SURJUDPVNH SRW
SRKUDQH XSUDYOMDQMD REUDGH DQDOL]H PRGHOLUDQM
VYUKX UMHADYDQMD VORAHQLK SURE®HPWDYODQRODQMD GF
SRGDWNH WH WLPH SUX4D SRWSRUX NRULVQLNX NRG SODQ
QSU *,6 PR&H NRULVWLWL ]D SODQLUDQMH GLVWULEXFLMYVN
L]JUDpXQ SODQLUDQMH WUDQVSRUWQLK UXWD

6 XVWDYL QDSODWH O6FDQQHUEODJDMQH ()7326 VHOIFKHEFEN

8 GDQDaAQMHP VYLMHWX VDPRSRVOXAaQLK WUJRYLQD VX pHV
SURGDYDpPD 7R VX XMHGQR WRpPpNH QD NRMLPD NXSFL QDMY I
YUHPHQD®* 1D vwuDQL WUJRYDFD VX EODJDMQH PMHVWD
]JDSRVOHQLND X WUJRYLQL WH VH VWRJD QD EODJDMQDPD
VXYUHPHQLK WHKQRORJLMD 3UYL LVNRUDN VX ELOH W]Y 6
RPRJXULOH EU&AX QDSODWX SURL]JYRGD ()7 326 XUHyYDML VX
SODUuDQMX SRPRUX NRMLK VH WUDQVDNFLMH SURYRGH HOF
NDUWLFDPD 8 QRYLMH YULMHPH VH X YHOLNLP PDORSL
VHOIFKHFNRXW RGQRVQR EODJDMQH QD NRMLP NXSFL VDPL
SODUDQMH

'LIJLWDOQH WHKQRORJLMH VX WDNRYyHU XWMHFDOH QD ORJI
FHQWUDOQLP VNODGLaAawLPD 7DNR VH QSU |]DSULPDQMH L
SXWHP VFDQQHU D L WHUPLQDOD RSWLPDOQD LVNRULVWLY
NRML UHJXOLUDMX VNODGLaAaQD PMHVWD D VXVWDYL ]D SUL
ODQDF ]D UREX NRMX MH SRWUHEQR KODGLWL RVLJXUDQ
VNODGLaAWHQMD GR VDPH LVSRUXNH UREH QD WUJRYLQH

1HNH RG YDAQLMLK WHKQRORAGNLK LQRYDFLMD X WUDQVSRU'
5)," 5DGLRIUHNYHQWQD LGHQWLILNDFLMD

A5)," VXVWDY RELpQR VH VDVWRML RG WUDQVSRQGHUD Q
SURL]YRGX DOWHQH NRMD NRPXQLFLUD V WUDQVSRQGHU!

.QHAHYLU % 9%XWNRXYQLU]DFLMDY XGWMDRYUDHGULFK (EHUW 6WLIWXQJ ¢
+UYDWVNH VWUDIQWRB Y GRAVANVKWRRCQODW @&@DW SGI

.QH]LUO 6 L GU *HRIJUDIVNL LQIRUPDFLMVNL VXVWDYL NDR SRWS
X NQML]L *,6 X +UYDWVNRM ,1% ,QGXVWULMD QDIWH G G =DJUHE

o



NRPXQLNDFLMX L]PHyX DG\WHQM RYWRDPpXRDWDYD MH GD VH SF
EURMD VYDNL SURL]YRG SRA4LOMND LOL XJUDYyHQD NRPSR
JEULQMDYDQMD RWSDGD 8SRWUHED RYH WHKQRORJLMH RP
DXWRPDWVNR QDUXpLYDQMH SURL]YRGD MHGQRVWDYQLMX
GHVHWOMHUH LPSOHPHQWDFLMD WHKQRORJLMH SRpHOD M
YHOLNLK WUJRYDpPNLK ODQDFD PHyX NRMLPD MH L :DO 0D
R]QDpHQX UREX 3

$XWRPDWL]DFLMD UREQLK SURFHVD L (',

A$XWRPDWL]JLUDQL UREQL SURFHVL SUHGVWDYOMDMX DSOL!
PDORSURGDMQRJ SURVWRUD LOL X GLVWULEXFLMVNRP VNO
VNODGLaAWHQMD VNUDuULYDQMH SRWUHEQRJ YUHPHQD ]D
HILNDVQLML QDG]JRU X VNODGLaAaWX L WR SR ¥YPMHAMMDR X 1
SURJUDPVNLP UMHGAHQMLPD NRML DXWRPDWL]JLUDMX QDUXpl
VNODGLaAawX bDOL L X WUJRYLQDPD

‘DOMQML SULPMHUL SULPMHQH GLIJLWDOQLK WHKQRORJLMD

A8 MHGQRM RG QDMYHULK UREQLK NXuD AODF\ V3 ERMH PRG
WHPHOMX EURMD AODMNRYD3® QD QMLKRYRM )DFHERRN VW
:DO ODUW VH RGOXNH R UDVSURGDMDPD L SURPRWLYQLP Sl
QD GUX&WYHQLP PUHADPD 5HYORQ MH VYH VYRMH LQIRUPD
MH GRQLMHOR JRGLAQMX XaWHGX RG PLR $F[LRP A1D|
pXOL?® ]DUDYyXMH JRGL&AQMH SUHNR PLOLMDUGX WDNR aWF
NOLMHQDWD V LQIRUPDFLMDPD R QMLKRYLP SRWUHEDPD L Q

A8 WHKQRORA&ANRP MH VPLVOX L]JJOHGQR GD UH GLJLWDOL]LC
URERWL]DFLMH L DXWRPDWL]DFLMH SRVORYDQMD X VNODG
GRVWDYH NDR L X VDPLP WUJRYLQDPD 'RiUL VH GR GL]DQ!
FMHORNXSQRJ ODQFD GRVWDYH 6LJXUQRVW WUJRYLQD ELW
UDpXQDOQRJ YLGD 8] SRPRU WHKQRORJLMD YLUWXDOQH L
PRIXUQRVWL ]D GHPRQVWUDFLMX PRIJXUQRVWL L NRULVWL S
GRUL UH GR XvDYUuabYDQMD PRGHOD SHUVRQLILFLUDQH FN
SDPHWQLK WHOHIRQD NXSFX uUH ELWL SRQXYHQH SHUVRQDO|

5HQNR 6 )LpNR 'IRYHVORMDWWLPNL WUHQGRYL=ERR GIRWSRERYPD QRS L
PHYXQDURGQRJ JQDQVWYHQRJ VNXSD 3RVORYQD ORJLVWLND X VXYUHPH
5HQNR 6 )LpNR 'LRYHVORMDWWLPNL WUHQGRYL=ERR GIRWSRERYPD QRS L
PHYXQDURGQRJ ]QDQVWYHQRJ VNXSD 3RVORYQD ORJLVWLND X VXYUHPH
5HQNR 6 )LpNR 'IRIHVWOMRMDWWLPNL WUHQGRYL=EBR GLRWISRGRYMDOR S L
PHYXQDURGQRJ ]QDQVWYHQRJ VNXSD 3RVORYQD ORJLVWLND X VXYUHPH
6ULUD 9 'LJLWDOQD WUDQVIRUPDFLG&DY UHXEXD QRYIR YWQIR ¥ ROH EU
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6WXGLMD )ULHGULFK (EHUW 6WLIWXQJ 6LQGLNDW WUJRYLQH +UYDWVNLE
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2SDVQRVWL HBWHQRDPLGNRUWDOQH WHKQRORJLMH

A'LJLWDOQR GRED GRQRVL L QRYH QDpLQH RUJDQL]JLUDQMD
GR SRWSXQH LQWHJUDFLMH ODQFD YULMHGQRVWL RG NOL
SURL]YRGD L GLMHORYD =DOLKH VH YHiU PRJX VDPH SUDYV
QHGRVWDMH L 8DOMX R WRPH SRUXNH X VNODGLAWH 3URC
REDYOMDWL EH] OMXGL SULPMHQRP SDPHWQLK XUHyDMD
RPRIJXUXMX RGOXNH L SURFMHQX UL]JLND X YUOR VOR&HQLP

6WRJD PRAHPR XVWYUGLWL GD SURFHV GLJLWDOQH WUDQVI
QHPLQRYQR XWMHpPH QD UDGQD PMHVWD =DVLJXUQR iiH ELW
SRVWRMHULK SRVORYD ]QDWQR L]PLMHQLWL VDPR MH XSL!
PRiUL NRPSHQ]JLUDWL QHVWDQDN WUDGLFLRQDOQLK SRVORY
WR RGQRVL QD YHOLNL GLR ]DSRVOHQLND NRML UDGH X WU
NYDOLILFLUDQL WH VWRJD SRVHEQR XJUR&HQD VNXSLQD 6
SRYH]LYDQMH VWDFLRQDUQH L GLIJLWDOQH WUJRYLQH RGOQRFR
PDORSURGDYDpPL ELWL YD&QL VDPR ]D SRMHGLQH JUXSH SU
UD]YRM PDORSURGDMH GRQLMHWL VD VRERP SRVWRMH L QF

X XpLQFL W]Y NDQLEDOL]J]DFLMH MHU GRGDWQL SURGDMQ
D X]JURNXMH GRGDWQH WUR&GNRYH

x WURANRYL VODQMD SURL]JYRGD GRYRGH GR SRYHuUDQLK

X EH]XVSMH&DQ DQJDAPDQ X LQWHUQHWVNRM PDORSURGD

X ORJLVWLPpNH VH XVOXJH PRUDMX SURALULWL RVLP QD G
VDGD |DKYDUDMX L GRVWDYX GR NXUH NXSFD D L SRYUL

A'LJLWDOL]DFLMD X WUJRYLQL QH ]QDpL VDPR GRGDWQR X
GRQRVL NRUMHQLWH SURPMHQH SRVORYQRJ PRGHOD 8KRG
]QDpHQMH MHU VH SRWSXQR PLMHQMD SRVORYQR RNUXAaHQ
SULVWXS NXSFX 2E]JLURP GD MH WUHQG QD UDVWXUHP LQ
SURPMHQH X PDUNHWLQANRM VWUDWHILMH RGQRVQR FLOM
NDQDOX SODVPDQD GRVWDYD SURL]YRGD RGDELUX DVRU
RFMHQD RGQRVQR SUHSRUXND NXSDFD WH QL] GUXJLK XK
SRVORYDQMD 'UXJD RSDVQRVW ]D SRVWRMHUH SRVORYQH
NROQNXUHQFLMH 7UJRYDpNH WYUWNH RpHNXMH QDMYHUD N
PHGLMD WUDQVSRUWD L ORJLVWLNH 3UHPD WRPH VH WUDC
XVNRM SULPMHQL GLJLWDOL]DFLMH YHU PRUD VYRMH VDGUAa
LQRYDWLYQLP SURL]YRGLPD L SURFHVLPD NRML RPRJXuUXMX
SURL]YRGLPD X] QDMSRYROMQLMH FLMHQH L GRVWDYX QD N

6ULUD 9 'LIJLWDOQD WUDQVIRUPDFLG&DY UHXKHEXD QRYIR YWIQIR YILRM E L
'RVWXBOR/ D LVVXX FRP VW ROOLQH GRFY¥ VXYUH@HQD WUJR

6HJHWOLMD3BRPLAOMDQMD R QRYLP REOLFLPD PDGBRYURGBRQLK SRVO

WUJRYLQD 9RO EU VWUDQLFD 'RVWXSQR QD

KWWSV LVVXX FRP VW RQOLQH GRFY¥ VXYUH@HQD WUJRYLQD

*DYUDQRYLU $]DJRYL GLJLW D OBXY BINRIQRP MWMUHIRYLQD 9RO EU VW

'RVWXXRWBEY LVVXX FRP VW RQOLQH GRFV VXYUBPHQDBWUJRY
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A2QOLQH SODWIRUPH NDR aWR VX $PD]RQ L $OLEDED NRME
NDR SRVHEQD YUVWD PDORSURGDMH ED]JLUDQH QD GLJLW
SULWLVDN QD WUDGLFLRQDOQH SRVORYQH PRGHOH X PDOR
NXSFLPD SRPRuUX SODWIRUPH NDR SRYH]JQLFH WH VX WDNR X
FLMHQH D UL]JLN ]DOLKD SUHEDFXMX QD GREDYOMDpH 3

6WRJD PRAHPR ]DNOMXpLWL GD GROD]H WH&ND YUHPHQD ]
WURANRYLPD NRML VH QLVX SULODJRGLOL QRYLP L]D]JRYLP
SRGX]J]HULPD NRML LPDMX QLVNH ILNVQH WUR&AGNRYH &LURI
NROQNXUHQWQH SURL]JYRGH 'LJLWDOL]DFLMD SRVHEQR VQD:
NRMD VH JERJ ILQDQFLMVNLK L GUXJLK UD]JORJD VSRUR SUL
I1MHPDpPpNRM MH SULPMHULFH L]JPHYX L EURM PDOLK

QD 8 DNR MH EURM PDOLK SRGX]HUD X PDORSURGDM
NUDMD QHVWDWL MHU QXGH VSHFLMDOL]JLUDQH SURL]JYRGH
RGQRVX SUHPD NXSFX ELOR GD MH ULMHp R RGLMHOLPD L
X]JJRMHQH KUDQH 6YDNDNR UH PDOD SRGX]HUD X PDORSURG
WH NRULVWLWL QRYH NDQDOH ]D GLVWULEXFLMX VYRMLK SU

A.DNR EL VYRMLP NXSFLPD RPRJXULOL SHUVRQDOL]JLUDQX
SHUVRQDOL]JLUDQH SURL]YRGH L DNFLMH WH GRVWDYX VDPI
WUJRYFL X EXGXUQRVWL VNXSOMDWL VYH YL&H RVREQLK S
QDYLNDPD L SUHIHUHQFLMDPD 2YGMH VH QDPHUH SLWDQI
RGOQRVQR JGMH RQR SRpLQMH NUaLwL SULYDWQRVW SRN
SRGDWDNNVEP RVREQLK SRGDWDND GLIJLWDOQH WHKQRORJL
SULNXSOMDMX L GUXJL L]QLPQR RVMHWOMLYL SRGDFL NDF
HYLGHQWLUD SULOLNRP SODuUuDQMD QD ()7 326 WHUPLQDOX
SUHGVWDYOMDMX ]D PQRJH X PDORSURGDML SUDYL AUXGQLl
DQDOL]X SRGDWDND PRaH ]QDWQR SRYHUDWL L XQDSULMH:
]JDYU&GH X ANULYLP UXNDPD?® RQL PRJX R]JELOMQR XJUR]JLWL

8SUDYR VH WR GRJRGLOR PDORSURGDMQRP ODQFX 7DUJHW
ODQDFD X $PHULFL VD SULKRGLPD X JRGLQL RG PLOLN

JRGLQH MH ASURYDOMHQR?® X 7DUJHWRY LQIRUPDFLMV
EURMHYD NUHGLWQLK NDUWLFD QMLKRYLK NXSDFD WH SUt
RVWDOLK RVREQLK SRGDWDND 2E]JLURP GD VX |]DSRVOHQLFL
QDSDGD WH X] OR&H ]DA&WLUHQ LQIRUPDWLpPNL VXVWDY L ]L

QHAHYLU % % XWNRXYQL]DFLMWXGWMDRYUDHGULFK (EHUW 6WLIWXQJ ¢
+UYDWVNH VWUDRWRDS YV 'RAAEX\SWR IO GDW @DW SGI

%ROOZHJ / I/DFNHV 5 6LHSHUPDQQ 0 :HEHU 3 &DUURW RU 6V
RI /RFDO RZQHU RSHDWHG UHWDLO RWXOHWV" 3URFHHGLQJV RI WKH
6FLHQFHV 3UHX]HWR VD .QH&MNDLAOIL]BFLMEBHKSEMDR YUDHGULFK (EHUW
BWLIWXQJ 6LQGLNDW WUJRYLQH +UYDWVNH VWUDQLFD
3LRWURZLFK : &XWKEHUWVRQ 5 ,QWURGXFWLRQ WR WKH 6SHFL
7RZDUG 2PQLFKDQQHO 5HWDLOLQJ ,QWHUQDWLRQDO -RXUQDO RI (OH
QHAHYLU % %XWWMBROLIDFLMWXGWMDRYUQHGULFK (EHUW 6WLIWXQJ ¢
+UYDWVNH VWUDQLFD




VDPR SLWDQMH YUHPHQD 3RVOMHGLFD QDSDGD MH ELR SD
SUHNR PLOLMXQD GRODUD

2VLP NUDyH SRGDWDND WX VX L RVWDOH YUVWH F\EHU QDSI
SLWDQMH YUHPHQD NDGD UH SRGX]J]HUH L] PDORSURGDMH LC
NRULVWL QHNL REOLN GLJLWDOQH WHKQRORJLMH ELWL L]O
SUL WRPH SUHWUSMHWL S5L]JLN SRVORYDQMD V GLJLWDOQLF
LQIRUPDWLpPNRJ VXVWDYD NRMLP VH SRGX]J]HUH NRULVWL

7TDNR MH XUX4DYDQMH LQIRUPDWLpPNRJ VXVWDYD DPHULPN
SURX]JURPpLOR NDaQMHQMH OHWRYD GLOMHP VYLMHWD WH Q
NRPSDQLMH

=DNOMXpPQR PRAHPR XVWYUGLWL GD SRVWRMH EURMQL UL]L
GLILWDOQH WHKQRORJLMH X PDORSURGDML LOL ELOR NRNM
GLJLWDOQH WHKQRORJLMH QXaQH NDNR EL SRGX]HUD RGU:Z
WUHQGRYLPD L |[DKWMHYLPD NXSDFD 6WRJD MH SULMH VDP
HYDOXDFLMX SRGX]JHuD ]D GLJLWDOQX VSUHPQRVW WH SR
SRYHUDOD ,]JQLPQR MH YDAQR XVSRVWDYLWL DGHNYDWQH N
LK NRQWLQXLUDQR SURYMHUDYDWL L DNWXDOL]JLUDWL 6DP
L] NRULAWHQMD LQIRUPDFLMVNLK WHKQRORJLMD D QHGRVW
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OHWRGRORUYMOMMWWSLY SRYMRYQRJ RNUX

ODORSURGDMD NDR QDMYDAQLML GLR GLVWULEXWLYQH WU.
YDabQ XWMHFDM QD UD]OLpLWH JRVSRGDUVNH JUDQH WH

GuxXxawyb .DNR MH PDORSURGDMD XMHGQR L VDVWDYQL GL
NDNR EL VH SULODJRGLOH QDMQRYLMLP GUXaWYHQLP DKW
GRN VH SRVWRMHUL PLMHQMDMX LOL MHGQRVWDYQR RGXPL
XYLMHN SULVXWQL WUDGLFLRQDOQL WUJRYFL V UHODWLYQ
QRYD JHQHUDFLMD WUJRYDFD NRMD VYRMH SRVORYDQMH J
WHKQRORJLMDPD VPDWUDP GD EL VWXGLMH VOXpDMD RGQF
VWXSQMHP GLJLWDOL]DFLMH SRVORYDQMD ELOH QDMSULPM
WUHQXWQRJ SRVORYDQMD L RPRJXULOH QDMEROML XYLG X
PRJOR L]JJOHGDWL X EXGXUQRVWL WH RVWDYLOH GRYROMQR
YDAQRVWL SULPMHQH GLJLWDOQLK WHKQRORJLMD X PDORSI
HNRQRPVNL UD]JYRM SRMHGLQRJ WUJRYFD REXKYDUHQRJ DC
XWMHFDM QD HXURSVNRM L VYMHWVNRM UD]JLQL 7DNRYHU |
RVYUWRP QD NRULAWHQMH GLJLWDOQLK WHKQRORJLMD R(
GLIJLWDOLJLUDR VYRMH SRVORYDQMH

8 VYUKX GRQRAHQMD RGUHYHQLK ]DNOMXpDND NRULVWLWI
PHWRGH PHWRGD DQDOL]H L VLQWH]H LQGXNWLYQH L GF
PHWRGH NRPSLODFLMH L NRPSDUDFLMH PHWRGH GHVNULS
SRYLMHVQH PHWRGH WH PHWRGD VWXGLMH VOXpDMD

2EXKMNQL RVQRYQL HOHPHQLOMDX VWXGLMDPD VOX

6WXGLMH VOXpDMD UH VH WHPHOMLWL QD DQDOL]JL GYLMH
VHNWRUD PDORSURGDMH RG NRMLK MHGQD VSDGD PHyX W
QLVNLP VWXSQMHP SULPMHQH GLIJLWDOQLK WHKQRORJLMLC
SRVORYQLP PRGHORP GRN MH GUXJD UHODWLYQR PODGD NR
WUJRYLQH VD SRWSXQR GLJLWDOL]JLUDQLP SRVORYDQMHP W

2EMH NRPSDQLMH VSDGDMX X 723 QDMYHULK NRPSDQLMD (
2VQRYQL HOHPHQWL REXKYDUHQL X REMH SURYHGHQH VWXG

X SRYLMHVQL L HNRQRPVNL UD]YRM
X WUHQXWQD SR]J]LFLMD L XWMHFDM X +tUYDWVNRM L VYLM|
x SRVORYQL PRGHO V SRVHEQLP RVYUWRP QD SULPMHQX



SHIXOWDWD QWM UDGLVYNXVLMD

5H]XOWDWL LVWUDAaLYDQMD GDMX SUHJOHG X NRMRM PMHU|
WH MH OL QMLKRYD SULPMHQD X GRYROMQRM PMHUL ]DVWX!
VYRMH SRVHEQR JQDpHQMH QD FMHORNXSQL JRVSRGDUVNL "
QRYLK WUHQGRYD WH LPSOHPHQWDFLMX LVWLK X UD]J]QH GU:

SULPMHQD GLJLWDOQLK WHKQRORJLMD X /LGO
SRYLMHVQL L HNRQRPVNL UD]YRM

2E]JLURP GD MH /LGO NDR PDORSURGDMQL ODQDF VDVWDYQL
.DXIODQG SRYLMHVQL UD]JYRM /LGO D XVNR MH YH]DQ X] SR

3RpHWDN 6FKZDU] JUXSH VHaH X WULGHVHWH JRGLQH SURAC
RVOQRYDR SRGX]HUH ]D YHOHSURGDMX SUHKUDPEHQLK S
%DGHQ :*UWWHPEHUJ 7LMHNRP GUXJRJ VYMHWVNRJ UDWD |
WHN X LP JRGLQDPD VWROMHUD RWYRUHQ SUYL VXSHU
MH NDVQLMH SUHLPHQRYDQ X A.DXIODQG?3

X JUDGX /I XGZLIJVKDIHQX X 1IMHPDpNRM 'LHWHU 6FKZDU]
WUJRYLQX SRG QD]JLYRP /LGO WH QDNRQ WRJD VOLMHGL \
3RVORYQL PRGHO VH WHPHOMLR QD aWR YHURM HILNDVQRYV
DVRUWLPDQX RVQRYQLK SUHKUDPEHQLK SURL]JYRGD XJODY
QLVNLP FLMHQDPD

LK JRGLQD VWROMHUD /LGO VH aLuL QD JRWRYR FLMHO
SUYH WUJRYLQH X 6$' X A/LGO GDQDV SRVOXMH X YLa&H RG
]JIDSRaAOMDYD SUHNR OMXGL WH LPD SULKRG RG P C
6FKZDU] JUXSD .DXIODQG L /LGO MH X JRGLQL LPDOD
QDMYHUL PDORSURGDMQL ODQDF X (XURSL L MHGDQ RG QDM

*ODXELW] -LH 6FKZDU] +DR®&S$H 15: 'RVWXSQR QD
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60LND 5D]YRM SULKRGD 6FKZDU] JUXSH
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,JYRU 3ULODJRYHQD VOLND SUHFPEKZDNHIPDXYBSH +tEDXW ODUNWVWHOOX
BUHVVHSRUWD &KWRNEW X SAYFZ GQDHVVHSRUWD® GH SP@

TUHQXWQD SR]JLFLMD L XWMHFDM X +UYDWVNRM L VYLN

SUHPD '"HORLWW RYRP L]YMHAWDMX MH 6FKZDU] JUXSD X
PMHVWX QDMYHULK PDORSURGDMQLK ODQDFD QD VYLMHWX

7TDEOLFD 723 VYMHWVNLK WUJRYDpPpNLK ODQDFD PDORSURGDMH X

,JYRU 3ULODJRYHQD WDEOLFD '"HORRWEWGO FRXHHKWY RR'BIEDWREWOWH IJVWUDQLI
'RVWXSQR QD
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*RGLAQMD VWRSD UDVWD RG MH L]QRVLOD YLVRNLK
VWRSD UDVWX PHYyX 723 QDMYHULK PDORSURGDMQLK ODQLEC

A/ILGO MH SUHPD SRGDFLPD L] JRGLQH LPDR XGLR RG
6FKZDU] JUXSH WH MH XMHGQR L QDM]DVOXAaQLMGEY]®MHLV RN |
SRVORYDQMH MH SURALULR QD SUHNR JHPDOMD VYLMHWE
SRVORYQRP PRGHOX GLVFRXQWHU D X YHULQL JHPDOMD X N
PDORSURGDMQLK ODQDFD QD WuUaLawX

8 +tUYDWVNRM MH SUYLK WULQDHVW WUJRYLQD /LGO RWYF
NROQWLQXLUDQR aLuUL VYRMH SRVORYDQMH L GDQDV LPD RN
SUHPD SRGDFLPD SRUWDOD A)LQLQIR3® MH /LGO +UYDWVND
POUG +5. FFD PLR (XUD WH QHWR GRELW RG PLF
UH]XOWDW VWDYOMD /LGO QD GUXJR PMHVWR RGPDK L]D
+tUYDWVNRM D SUHPD GRELWL MH QDMYHUL PDORSURGDMQL
L X VYLP |JHPOMDPD X NRMLPD SRVOXMH /LGO X RGUHYHQF
NXSDFD VWDYOMDMXuL YHuUL IRNXV QD UREQH PDUNH YLVR
RJUDQLpHQL DVRUWLPDQ L SUHIJHQWDFLMX UREH QD SDOHW
XVNX VXUDGQMX V SRMHGLQLP KUYDWVNLP GREDYOMDpPpLPELC
PRJX QDuL X /LGO WUJRYLQDPD GLOMHP (XURSH QSU 8 VI
WMHGDQ3® LOL VX SRVHEQR QDJODaHQL X SRMHGLQLP DNF
WUJRYLQDPD GLOMHP +UYDWVNH SRSXW DNFLMH A2NXVL ]DY

6YRMLP GRODVNRP QD WUaLaAWH +UYDWVNH MH /LGO ]DVLJ
PDORSURGDMH X VPLVOX QMHQRJ RNUXSQMDYDQMD L NRQV

M H JRGLQH SUHX]HR *HWUR D .RQ]XP SDN QHNROLNR J|
6SDU ,QWHUVSDU MH JRGLQH SUHX]HOD WUJRYLQH %LC
X JRGLQL SUHX]LPD 6WXGHQDF .RQJXP MH QDNRQ VN

QHPRJIJXUQR&UX SODUDQMD VYRMLK REYH]D SUHX]HW
XJODYQRP UXVNLK EDQDND L DPHULPNLK LQYHVWLFLMVNLK

1HNH RG DNFLMD NRMLP MH /LGO VYRMLP GUXawWYHQR RGJ
YODVWLWLP |]DSRVOHQLFLPD SRJLWLYQR XWMHFDR QD GUXa\

X $NFLMD A9L&H |]D ]DMHGQLFX3 NRMRP VX /LGO RYL ]DSR\
GLOMHP +UYDWVNH SULPLWL RGUHYHQX GRQDFLMX

X $SNFLMD A3RPDJDWL MH ODNR3® MH XNOMXpLYDOD GRQD
NXSFL VX PRJOL RVWDYLWL RGUHYHQH X /LGOX NXSOMF
MH /LGO QD NUDMX DNFLMH GRQLUDR GRGDWQLK
SULKYDWLOLAWLPD ]D EHVNXUQLNH

x 8 VXUDGQML V &DULWDVRP MH /LGO RWYRULR VRFLMDOQC
WH QD WDM QDpLQ GRQLUD VYRMH SURL]J]YRGH QDMSRWL

Xx 5D]QH DNFLMH X VYUKX LVWLFDQMD YDaQRVWL YODVWL)
EDODQFH3® NRMLP VH SURPRYLUD XUDYQRWHAHQRVW

*ODXELW] -LH 6FKZDU] +*DR®&FO 15: 'RVWXSQR QD
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AORP IRUFH3 NRMD SRVHEQR QDJODAaADYD EULJX R ]DS
SRVHEQH SULJRGH SRNORQL L VORERGQL GDQL ]D
RPRJXUDYD ]DSRVOHQLFLPD GD NRULVWH GXaL QHSODI1
VNURMHQL V FLOMHP SRGL]DQMD UD]LQH [DGRYROMVWY
QHNROLNR JRGLQD ]D UHGRP SUHPD SRUWDOX AORM SR\

6YH WH DNFLMH L SURJUDPL VX GRYHOL GR J]QDWQRJ SRERO
L SRWDNQXOD NRQNXUHQFLMX GD SRGX]PH VOLpQH NRUDNH

SRVORYQL PRGHO V SRVHEQLP RVYUWRP QD SULPMHQX

3RVORYQL PRGHO /LGO D NDR L VHVWULQVNH ILUPH .DXIOELC
JUXSH VH XJODYQRP WHPHOML QD WUDGLFLRQDOQRP SRVO!
/ILGO LSDN ]DX]LPD SRVHEQR PMHVWR PHYyX WUJRYDpPNLP
SRVORYQRJ PRGHOD W]Y GLVFRXQWHU VNRJ PRGHOD

A3UHPD DQDOL]J]L MHGQH RG QDMXJOHGQLMLK DPHULpPNLK
QDYRGH VH SUHGQRVWL GLVFRXQWHU D X RGQRVX QD RVWD

90DVWLWH URE@BUBDGNWFRXQWHU L VX PDMVWRUL X VWYD
SUHIHULUDMX aWR SRWYUyYyXMX EURMQH QDJUDGH L RFMHQF
VX YLAH RVYRMLOL QHJR VYL QMLKRYL NRQNXUHQWL J]DMHGUC
SURL]YRGH NRML QLVX JHQHWVNL PRGLILFLUDQL SURL]YRG]I

(ILNDVQRVW AVIHRYRYWDYQLP L HILNDVQLP WUJRYLQDPD K
WUR&GNRYH |[DSRVOHQLND WH pHVWR X WUJRYLQL SR VPMHQ
WDNR SDNLUDQL GD VH PRJX MHGQRVWDYQR VOR&LWL X UH
QDOLpMX VYDNRJ SURL]YRGD aWR RPRJXiXMH EU]JR VNHQLUEL
SULODJRYHQD YLVLQL EODJDMQH WR RPRJXiUXMH EU]JR SRVS

/IRNDFLMH WEUGRRM@P ORNDFLMDPD WUJRYLQD NRMH VH ptF
WUJRYDpNLK FHQWDUD VXSHUPDUNHWD LOL KLSHUPDUNHW
7LPH SRWLpX NXSFH GD SRGLMHOH VYRMX NXSRYLQX QD GL\

+DUG GLVFRXQWHU L LPDMX XJUDYHQX YLVRNX SURGXNWLYC

20LYHU :\RDW $UH 7KH $GYDQWDJHV 21 7KH +DUGOLYHRX:QMHYU % XVLQH
'RVWXSQR QD
Z58% *WIIAAAXI0]A EACU VX YUlDYUET A% ES]e 1]ve]PZ&11ii6l( _ItZ &r & rdZ r

uvsS Er pe]v eerDP 0XZSuo@

00



7DEOLFD 7URANRYQD SUHGQRVW QLVNREXGAHWQLK PDORSURGDMQLK R

, JYRU 3ULODJRYHQD WDEDWFHUZHOLKH B G\WPD@WDJIJHV 21 7KH +DUG 'LVFRXQ
20LYHU :\PDQ 'RVWXSQR QD

Z553% *WIIAAAX}0o]A EACU vX JulluEr A% ES]e I]ve]PZSITiib6l( ItZ &r E rdZ r
uvS Er pe]v eerDP 0XZSuo@

,DNR SUHPD PRGHOX VYRJ SRVORYDQMD /LGO VSDGD X GLV
QHNH ]QDpDMNH NRMH JD UD]JOLNXMX RG WUDGLFLRQDOQLK
WRPH a4WR /LGO X VYRPH DVRUWLPDQX LPD L MHGDQ GLR
GLVFRXQWHU L XJODYQRP ED]JLUDMX QD SURL]JYRGLPD YC
GLVFRXQWHU L LPDMX LJUD]JLWR X]DN DVRUWLPDQ SUF
QD SDOHWDPD GRN /LGO LSDN LPD QHAWR 4LUL DVRUWLPDQ
GLR SUHIHQWLUD X SROLFDPD LDNR XJODYQRP X NDUWRQLF

,DNR SUHPD SRVORYQRP PRGHOX PRaHPR |[DNOMXpLWL GD V
GLVFRXQWHU VNRP SRVORYQRP PRGHOX NRML MH XJODYQRI
AWR QLA&H WUR&GANRYH LSDN MH WDM WUJRYDpPNL ODQDF V
SULODJRGLR GLJLWDOQLP RNUXAHQMX

8 QDVWDYNX UDGD UH VH VSRPHQXWL LPSOHPHQWLUDQL VX)\
WUHQXWQR X WHVWLUDQMX X RGUHYHQLP JHPOMDPD X NRI
VXVWDYL NRML EL RUJDQL]DFLMX GLJOL QD YHUL VWXSDQM

LPSOHPHQWLUDWL WH NRMH VX SRVOMHGLFH WRJ QHXVSMHI

,PSOHPHQWLUDQL VXVWDYL GLIJLWDOQLK WHKQRORJLMD

8 pPHWYUWRM GLJLWDOQRM UHYROXFLML X NRMRM VH QDOD]
SRVORYDWL EH] GLJLWDOQH SULODJRGEH SRVORYDQMD 7D
ALURN SRMDP L PRaH ]QDpLWL GMHORPLPQX GLJLWDOQX S|
NRPSOHWQX GLIJLWDOQX WUDQVIRUPDFLMX FMHORNXSQRJ S
YLAH VOLpL SUYRP PRGHOX RGQRVQR GLJLWDOQRM SULOL
LQWHQ]JLYQLMHP NRULAWHQMX QRYLK GLJLWDOQLK PHGLM
QDJODVLWL PDUNHWLQ&NH DNWLYQRVWL NRMH VH VYH YLal
PHGLMVNLK NDQDOD NDR &WR VX WLVNRYQL PHGLML D VYH
NDR aWR VX GLJLWDOQR RJODabYDQMH L GLJLWDOQL PDUN|I
ZHE VWUDQLFH )DFHERRN J/LQNHGLQ LWG 1RYH PHWRGH
SHUVRQDOL]LUDQLML SULVWXS NXSFLPD MHU VH QDVWRML



XSXUHQ SXWHP QDYHGHQLK SODWIRUPL WH VX JODWQR IO}
NXSDFD AVYH QD MHGQRP PMHVWXS3
2VLP NRG RJODADYDQMD VH X /LGO X VYH YL&H GLJLWD
GLJLWDOL]DFLMH SRVORYQLK SURFHVD NRML VH GRJDyDM
HNVSRQLUDQL LPDPR L GLJLWDOL]DFLMX SRVORYQLK SUR|
PHGLMVNL VX HNVSRQLUDQL
A-HGQD RG PHGLMVNL SRSUDUHQLK GLJLWDOQLK LQRYDFLM
SRVORYDQMH RGQ SRGMHOD QDYHGHQLK WDEOHWD VYLP /
RODNADYDQMD VYDNRGQHYQLK REYH]D L SRVORYDQMD 3
8 QDYHGHQRP pODQNX SRUWDOD 3RVORYQL KU VH MR& RG V'
31DNRQ &4WR MH GDYQH JRGLQH X VYRMH SRVORYDQMH >
VNHQHU NDVH WH HOHNWURQVNX HYLGHQFLMX UDC
XUHYDMD /LGO MH MR& MHGQRP SRND]DR GD MH PRGHUQD W
NRQWLQXLUDQR XYRGL QDMQRYLMD WHKQRORAND GRVWL
]JDSRVOHQLND DOL L NROHNWLYD 2VLP &WR RPRJXUDYD
LQIRUPDFLMDPD QRYD WHKQRORJLMD MDPpL L VLIXUQRVW
SRYH]DQL V /LGORYRP FHQWUDORP 'RGDWQR X SRJOHGX
VXVWDYD NRULAWHQD VX UD]OLpLWD WHKQLpPpND RUJIDOQL
NRULAWHQMD WDNRYHU MH |DMDPpHQD D SRGDFL L EURMpPD
,QIRUPDFLMVNRJ VXVWDYD QD UDVSRODJDQMX VX NRULVQ
SURGDMH XYHOLNH SRMHGQRVWDYOMHQ ~
6WRJD PRAHPR ]DNOMXpLWL GD VH X /LGO X NRQWLQXLUDOQF
RG XYRYyHQMD XUHYyDMD ]D PRELOQL XQRV SRGDWDND L VFD
NRULAWHQMD DSSOH LSDG XUHYDMD RG VWUDQH YRGHUHJ N|

6XVWDYL GLILWDOQLK WHKQRORJLMD NRML VH WHVWLUDMX

/ILGO NDR JUXSDFLMD LPD QL] GLILWDOQR LQRYDWLYQLK SU
NRMLPD /LGO SRVOXMH WH XNROLNR VH SRNDA&X XVSMH:
LPSOHPHQWLUDWL X VYLP /LGO RYLP WUJRYLQDPD |JHPOMDF
1HNH RG GLIJILWDOQLK LQRYDFLMD VX

2Q OLQH QDUXGA&EH
.DR MHGDQ RG WHPHOMQLK VXVWDYD GLJLWDOQH WHKQR(
RGQRVQR QDUXGAEH SURL]J]YRGD L] WRSOLQH VYRJ GRPD
JHPOMDPD X NRMLPD SRVOXMH YHi SRQXGLR PRJXUQRVW
QHSUHKUDPEHQLK SURL]YRGD 2G SUHKUDPEHQLK SURL]YRC
URND WUDMDQMD RGQ VD LJUDJLWR GXJLP URNRP WUDMDQM

3RVORYQL WYL /LGORYL UHJLRQDOQL YRGLWHOML SBRGRM®LXKHLUYDWV
'RVWXSQR QD
KWWSV 7ZZZ SRVORYQL KU VWUDOQH VYL OLGORYL UHJLRODOQL YRGLWH(

> @

3RVORYQL KWWYL /LGORYL UHJLRQDOQL YRGLWHOML SBERGRMBLXKYUUYDWV
'RVWXSQR QD
KWWSV ZZZ SRVORYQL KU VWUDQH VYL OLGORYL UHJLRQDOQL YRGLWH(

> @



SBRUHG RQOLQH QDUXGAEH SRMHGLQLK SURL]JYRGD /LGO S:
GUXJLK XVOXJD NDR QSU
R 8VOXJH YH]DQH ]D IRWRJUDILMH LIUDGD IRWRJUDILMD
R 3ULJRGQL UHFHSWL * RYLVQR R JRGLAQMHP GREX L EOD
UHFHSWL VD SRWUHEQLP VDVWRMFLPD RG NRMLK MH PR
R 5HIHUYDFLMH L NXSQMD DUDQAaPDQD ]D SXWRYDQMD RE
ODVW PLOQXWH SXWRYDQMD LWG
R . XSQMD PRELWHOD L RGUHYHQLK WDULID PRELOQRJ RSH

6OLND /LGO RQOLQH SRVORYDQMH

,JYRU 6WHZDUGLGO DFFHOHUDWHY JURFHU\ BHHRPREOUFEG DOGKMYLM R &R MX\S
KWWSV UHWDLODQDO\VLY LJG FRP QHZV QHZY DUWLFOH W OLGO DFFHO

> @

,] JUDILNH VH PRaH LApLWDWL GD /LGO LQWHQIJLYQR WHVYV
GRVWDYH X UD]OLpLWLP JHPOMDPD X NRMLPD SRVOXMH
X ORIXUQRVW RQ OLQH QDUXGAEH QHSUHKUDPEHQLK SUF
SURFHV = 1MHPDpPpND 1L]R]JHPVND yH&AND 3ROMVND )LC
X ORIXUQRVW RQ OLQH QDUXGAEH RGUHYHQLK SUHKUDPE!
RGUHYHQLP UHJLMDPD JUDGRYLPD /LGO REUDYyXMH FM
X ORJXUQRVW RQ OLQH QDUXGAEH SUHKUDPEHQLK L QHSU
UHJLMDPD JUDGRYLPD 7UHUD VWUDQD REUDYXMH F
aSDQMROVND L ,WDOLMD



X ORJXUQRVW RQ OLQH QDUXG&EH RGUHYHQLK SUHKUDPE
SLYR L RVWDOD DONRKROQD SLiD /LGO REUDYXMH FMHC

2G SRpHWND JRGLQH MH /LGO XVSRVWDYLR PRJXUQRV
SURL]YRGD X WUL JHPOMH L PRIJXUQRVW RQ OLQH QDUXGAE
BWUDWHJLMD VYH EU&HJ RWYDUDQMD RQ OLQH WUJRYLQE
VWUDWHILMRP /LGO JUXSDFLMH GD VH NXSFLPD SRQXGL YL3
A1D YHULQL WUALAWD QD NRMLPD /LGO QXGL PRIJXUQRVW R
VXUDyXMH VH VD HWDEOLUDQLP RQOLQH VXSHUPDUNHWLPD
%R[HG X 6%' X 7R MH XMHGQR L MDNR XpLQNRYLW L VLJXU
XVOXJD D GD XWUR&GHQD LQYHVWLFLMVND VUHGVWYD EXGX |
1D WDM QDpLQ /LGO QH PRUD PLMHQMDWL VYRM QDpLQ SRV
QRYH VWUXNWXUH OMXGH LOL REMHNWH MHU VH SURL]YRG

$XWRPDWL]JLUDQL ORJLVWLpPNL FHQWDU
'LJLWDOL]DFLMD L GLILWDOQD WUDQVIRUPDFLMD SRVORYDC(
GLUHNWQR YLGOMLYL NDR QSU PRJXUQRVW RQ OLQH QDUXC
SURFHVD X SR]DGLQL NRML NXSFX QLVX GLUHNWQR YLGOML
SRQXGLWL NXSFX EU&X L NYDOLWHWQLMX XVOXJX VPDQ
]JDSRVOHQLND WH VWYRULWL QRYD L EROMD UDGQD PMHVW
UDGQD PMHVWD NRMD QH XWMHpX &WHWQR QD JGUDYOMH |
WHUHWD WH RQD NRMD QLVX PRQRWRQD SRQDYOMDMXGuD
-HGDQ RG RJOHGQLK SULPMHUD GLJLWDOL]DFLMH SR]DGLQ
ORJLVWLpPNL FHQWDU A/LGO WUHQXWQR X QHNROLNR ]JHPD
ORJLVWLpPNL FHQWDU D MHGDQ RG QMLK MH L]JJUDJyHQ X GD
ILUPRP 9DQGHUODQGH NRMD MH MHGQD RG YRGHULK ILUPI
VNODGLAQLK SURFHVD L SURFHVD ORJLVWLNH 3
6XVWDY DXWRPDWVNRJ VNODGLAWHQMD L NRPLVLRQLUDQNM
SRWUHEQRJ |D |DSULPDQMH L VNODGLAWHQMH SDOHWD WH
WUJRYLQH
'LR SUHX]HWLK SDOHWD VH X FHQWUDOQRP VNODGLAWX D
GHSDOHWLUD WH SRPRiX URERWD XVNODGLAWDYD 8VNODG
SRWUHEL SRPRiUX SRNUHWQH WUDNH WUDQVSRUWLUDMX GR
FFD P NDNR VH GMHODWQLFL VNODGL&AWD QH PRUDMX VDJ
ORAHQH SDOHWH ]D WUJRYLQH VH DXWRPDWVNL RPRWDY
SUHGYLYHQR PMHVWR |D WUDQVSRUW 1D WDM VX VH QDpl
QDMYLAH HUJRQRPVNH ]JDKWMHYH WH VX VH GXJRURpPQL QF
PLQLPXP
A3RUHG VWYDUDQMD EROMLK L AJGUDYLMLK:® UDGQLK PMH"
]JODWQR X4WHGMHOR QD SRYU&LQL SRWUHEQRM ]D |DSULPD

6WHZDUG 6 /LGO DFFHOHUDWHY JURFHU\ HFRPPHUFH GHYHORSF
KWWSV UHWDLODQDO\VLV LJG FRP QHZV QHZV DUWLFOH W OLGO DFF
> @

IDQGHUDDPWIBBIQHKPRBQQSWRICDQGH 'RVWXSQR QD

KWWSV ZZZ YDQGHUODQGH FRP GH X@HU YDQGHUODQGH




WLPH L QD WURANRYLPD LQYHVWLFLMH 3RYHUDQ MH EURM
SRYHUDQD MH HILNDVQRVW REUDGH FMHORNXSQRJ SURFHVI
VPDQMHQL WURANRYL VNODGLaAWHQMD L LVSRUXNH UREH 3

$SOLNDFLMD A/LGO 30XVs3

60LND $SOLNDFLMD A/LGO 30XV3

,JYRU /LGO S/I@%Y 'RVVKXWWRVQDZZZ OLGO GH GH>OLGO S@XV V

$SOLNDFLMD A/LGO 30XV3® MH MHGQD RG QDMYHULK GLJLWI
SRMHGLQLP JHPOMDPD X NRMLPD SRVOXMH $SOLNDFLMD M
NDUWLFH ]D NXSFH NRMD QXGL QL] GUXJLK PRJIJXUQRVWL L !
UDpXQD L PRIXUQRVWL SULND]LYDQMD DNWXDOQLK OHWDND
R ORIXUQRVW GRGDWQLK SRSXVWD X WUHQXWNX NXSQMH
R 1DJUDGQH LJUH X REOLNX NXSRQD NRML VH PRJX DNWLY
R 'RGDWQL SRSXVWL VD VYDNRP GRGDWQRP NXSQMRP
R ORJXUQRVW VSDMDQMD QD :/$1 SULOLNRP NXSRYLQH X /I

ABHOI VFDQQLQJ® EODJDMQH

O9HOLNL GLR WUR&GNRYD |]JDSRVOHQLND QDVWDMH XSUDYR QD
WUJRYLQH QD NRMRM GROD]L GR NRQWDNWD L]JPHYyX ]DSRVC
QD EODJDMQDPD NXSFL IUXVWULUDQL L QH]DGRYROMQR MH!
VSRULK EODJDMQLND FD LOL SDN SUHEU]JLK L QHOMXED]QLK
UREX SUHNR EODJDMQH 6WRJD PDORSURGDMQL ODQFL WU
RPRJXuULOL @aWR MHGQRVWDYQLML EUAL L ]DQLPOMLYLML
SRMHGLQD UMHaAHQMD NDR QSU

9DQGHUODQGBO XQG 9DQGHUODQGH ZH L WIHRG +HX\ODRPGHH D' B K MILXVE @R \D D
KWWSV ZZZ YDQGHUODQGH FRP GH QDFKULFKWHQ OGO XQG@YDQGHU
/LGIQRGO 3R XSIQRWED/ ZZZ OLGO GH GH>OLGO S@XV V




A6HOIl FKHFNRXW3 EODJDMQH

2G JRGLQH VH X QHNROLNR JHPDOMD X NRMLPD /LGO SR
6&482 EODIJDMQH RGQRVQR EODJDMQH QD NRMLPD NXSFL VDP
EODJDMQL 8NROLNR VH WHVW SRNDAa&H XVSMH&QLP SRVWR
LPSOHPHQWLUDMX X YHOLNRP GLMHOX WUJRYLQD OHYXW
NRUL&AWHQMD 6&2 EODJDMQL 1LVX VYH WUJRYLQH ]JERJ VYR
6&2 EODIJDMQL MHU QDYHGHQH EODJDMQH ]DX]LPDMX YLaH F
6&2 EODJDMQH GROD]H SRVHEQR GR LJUDaDMD QD WUA&LawWL
GRN VX QD WUA&aLaWX V QLVNLP XGMHORP NDUWLpPQRJ SODUCL
VNXSOMH WH MH XSLWQD QMLKRYD LVSODWLYRVW 6WLJPX
XJURADYDMX UDGQD PMHVWD WH VWRJD PQRJL NXSFL QDP
]IDSRVOHQLFL NDNR EL VDpXYDOL UDGQD PMHVWD 6WRJI
LPSOHPHQWLUDMX X /LGO RYLP WUJRYLQDPD D SRVHELFH X

60LND 6&2 EODIJDMQH X /LGO WUJRYLQL X aYLFDUVNRM

, JYRU +DQGHO +HKWO®G 6FKZHL] IRUFLHUW 6HOIQGKABFNRXWH DVRVHWXSQ
Z383%+WIIZ v _orZ us8 X Zlpyvd v Zu vruv ru EIS 1 3 Jolo] ore ZA JIr(}E ] ES&re

> @

7XQQHOVFDQQHU

A-R& JRGLQH MH /LGO X aYHGVNRM SRpHR VD WHVWLUD
VFDQQLQJ EODJDMQH VH UDGL R WRPH GD NXSDF VYRMX NX
WUDNX VD VFDQQHU RP X REOLNX WXQHOD 3UROD]HUL NU
VNHQLUD EH] RE]JLUD JGMH VH QDOD]L EDU FRGH WH QD NU

JHXUHU 6 /LGO WHVWHW QHXH .RQJHSWH .ODVVLVFEKLBHGLHQNDVVH
'RVWXSQR QD



2E]JLURP GD NRQFHSW QLMH LPSOHPHQWLUDQ X RVWDWNX /L
WRPH NDGD EL PRJDR ELWL ]JD SUHWSRVWDYLWL MH GD UH
UH]XOWDWLPD WHVWD

ILGO 6KRS *R $SS

/ILGO WHVWLUD X MHGQRM RG VYRMLK WUJRYLQD X 3DUL]X I
VPDQMLOL UHGRYH QD EODJDMQL $SOLNDFLMD IXQNFLRQL
DSOLNDFLMH VNHQLUD NXSOMHQH SURL]YRGH WH VH QD NU
PRA4H VNHQLUDWL QD VYDNRM EODJDMQL L]JERURP RSFLMH
HNUDQX WH NXSDF PRA&H SULVWXSLWL SODiDQMX

60LND 6KRS *R $SS

,JYREHWDLO$QDOWIGO LQYHVWLQJ WR LPSURBMMWDEMPORO VRO XRA\RRY
KWWSVY UHWDLODQDO\VLV LJG FRP QHZV QHZV DUWLFOH W OLGO LQYHYV
> @

,] QDYHGHQLK SULPMHUD VH PR&H ]DNOMXpLWL GD VH X /L
SULPMHQH GLJLWDOQLK WHKQRORJLMD X SRVORYDQMX 7H
PDOQMLK GLIJLWDOQLK SURMHNDWD GR YHOLNLK SURMHNDWD

KWWSV zzzZ FKLS GH QHZV /LGO WHVWHW QHXH .RQJHSWH .ODVVLVFKH ¢
KWP®@ @

60



1HXVSMHOL SULPMHUL LPSOHPHQWDFLMH VXVWDYD GLJLWDC(

6YDNL SRNX&4DM GLJLWDOL]DFLMH L GLIJILWDOQH WUDQVIRUP
QHXVSMHKRP 8VSMHK pHVWR ]QDpL SREROM&DQMH SURFH
XVOXJH WH VPDQMHQMH WURANRYD GRN QHXVSMHK pHVWR |
QHXVSMHOL SURMHNW WH AYUDUDQMH QD VWDUR?®* 8NROLNR
QH L]YXpH SRXpDN ]D LGXUH SURMHNWH PRAaH WDNRYyHU G
RUJDQL]DFLMX

8 VYRPH SURFHVX GLJLWDOL]DFLMH RGQ GLJLWDOQH WUDQ
QHXVSMHOLK SRNX4DMD GLJLWDOL]DFLMH SRVORYDQMD NRN

SUHOD]DN SRVORYDQMD /LGO JUXSDFLMH QD 6%3 VXVWDY

-HGQD RG QDMYHuULK HXURSVNLK ,7 ILUPL A6$3® MH WUHEDO
RGQ ]DPLMHQL VYRM YHi# SUHNR JRGLQD VWDUL VRIWZDU
QD]YDQ A(OZLV® QMHP HOHNWURQLVFKHV /LGO :DUHQZL
HOHNWURQVNL VXVWDY XSUDYOMDQMD URERP L VPDWUDQ M
3URMHNW MH WUDMDR SUHNR VHGDP JRGLQD XNOMXpLY
WUR]J]QDPHQNDVWL EURM YDQMVNLK VDYMHWQLND JRGL
L 6$3 D SUHNLQXWD A3UHPD SLVDQMX pDVRSLVD A+DQGHO)

OLR % WH VX /LGO X QDQLMHOL YHOLNX ILQDQFLMVNX &W

SURMHNW A/LGO ([SUHVVS3

SURMHNW A/LGO ([SUHVV3 MH WUHEDR XYHVWL /LGO X RQO
SUHGVMHGQLND XSUDYH /LGO JUXSDFLMH X JRGLQL |
SRYH]QLFD L]PHyX RQOLQH L RIIOLQH WUJRYLQH 1DNRQ

QDUXG&EX PRJDR MH LVWX SRNXSLWL XQXWDU RGUHJHQRJ
WX VYUKX RSUHPOMHQD QRYD WUJRYLQD NRMD QLNDGD QLI
MH /LGO WLP SRWH]RP QD SRGUXpMX RQOLQH WUJRYLQH QD

SURMHNW A.RFK]DXEHUS3

%HUOLQVNL 6WDUW XS A.RFK]DXEHU3 MH VYRMH SRVORYDQ!
SDNHWD V UHFHSWLPD NXKDULFDPD L VYLP SRWUHEQLP VI
SRVHEQR XVSMHaDQ /LGO JD JRGLQH SUHX]LPD L VSDal
GD QRYX SHUVSHNWLYX UDVWD OHYyXWLP YHO X JR!
DUJXPHQWDFLMRP GD VH WUALaAWH V NXKDULFDPD X 1MHPD

_HUNPDQQ & .ROLH 6$3 XQG /LGO +XQGHUWH 0L O O+REHQVEQIRWYH U V |
'RVWXSQR QD
KWWSV 7Z7ZZ KDOGHOVEODWW FRP XOWHUQHKPHQ KDQGHO NRQVXPJIXHW

HUWH PLOOLRQHQ HXUR YHUVHQONW KDEHQ KWPO"WLFNHW 67

> @
+DQGHONBEODNWWSW 3LORWSURMBIKEW CPALENO DMWY O RMWWWS@ R QD
KWWSYV 777Z KDOQGHOVEODWW FRP XOWHUQHKPHQ KDQGHO NRQXPJXHWH

HUNWHOQ >SKWPO @




7TUR&G&DN SURMHNWD QLMH SR]QDW DOL VX GMHODWQLND N
JUXSDFLMH 3

I1HXVSMHK QDYHGHQLK SURMHNDWD D SRVHELFH SURMHNWD
NRMD VH PMHUL X VWRWLQDPD PLOLMXQD HXUD WH MH WL
WUDQVIRUPDFLML YUDUHQD QHNROLNR NRUDND XQDWUDJ 5l
SULSUHPOMHQRVWL GLJLWDOQH VSUHPQRVWL ]J]DSRVOHQLN
UHVXUVD OR&aH SURFMHQH XVSMHKD SURMHNWD SD GR MHC
VOXpDMX WL QHXVSMHVL QH VPLMX ELWL EDULMHUD QD SXW
WUHEDMX SULKYDWLWL NDR OHNFLMD ]D EXGXUQRVW NDNR \

'LVNXVLMD

/ILGO VYRM SRVORYQL XVSMHK SUYHQVWYHQR ]JDKYDOMXMH
VYRMH SRVORYDQMH 7DM PRGHO PX RPRJXUXMH GD QLVNL
SRVORYDQMD WH SRQXGRP RJUDQLPHQRJ DVRUWLPDQD XJC
PR4&H SRQXGLWL LJUDJLWR QLVNH FLMHQH SURL]YRGD X RC
SRVORYDQMD /LGO NRQWLQXLUDQR XVDYU&ADYD L SREROMA
WURSGNRYLPD RGQRVQR LJUD]JLWR SURILWDELOQR SRVORYD
JHPOMDPD X NRMLPD QHPD GUXJH NRQNXUHQFLMH VD VC
SRVORYDQMD NDR @4WR MH +UYDWVND 8QDWRp UDJQLP WHV
WHKQRORJLMD PRAHPR MR& XYLMHN XVWYUGLWL GD MH /LG
QD WUDGLFLRQDOQL RGQ VWDFLRQDUQL PRGHO SRVORYDQ!
YHULQL JHPDOMD (XURSH

,DNR X RUJDQL]DFLML RpLWR SRVWRML VYLMHVW R YDAQR\
GLIJLWDOQRM WUDQVIRUPDFLML GUXAWYD X EXGXUQRVWL &
GLJLWDOQH WHKQRORJLMH LSDN VH WH SURPMHQH WHA&aNF
RUJDQL]DFLMH 9RGHUL VH RpLIOHGQR LJUHNRP AORPpPDG NI
JERJ WUHQXWQR MDNR XVSMH3QRJ SRVORYQRJ PRGHOD MR
RGOXPQRVW R SRWSXQRM SULODJRGEL SRVORYDQMD RUJDC
MHGDQ RG UD]JORJD QHXVSMHKD SURMHNDWD GLJLWDOQH
([SUHVV?® A.RFK|DXEHU?® LWG

6WRJD VH VYDNDNR SRVWDYOMDMX QHND RG VOMHGHULK SL

x ,DNR UH VWDFLRQDUQD WUJRYLQD |DVLIXUQR MHGQLP G
WR ELWL GRYROMQR ]D GDOMQML UD]YRM /LGO D"

x -H OL /LGO RY SRVORYQL PRGHO WROLNR GREDU GD
GLJLWDOL]DFLMH WH QDVWDYLWL QD LVWL QDpLQ XV!
RNUX&HQMX L GLILWDOQRM UHYROXFLML"

X +RiH OL /LGO NUHQXWL RGOXPQLMH X GLILWDOL]DFLMX
1RNLH %ODFNEHUU\ MD L PQRJLK GUXJLK NRML VH QLVX

.ROI ) /ILGO VWHOOW .RFKER[HQ +1H®WOW ERHFXWMWKERVWXQQR QD
KWWSYV 777 KDQGHOVEODWW FRP XOWHUQHKPHQ KDQGHO NRQVXPJIJXHW

DXEHU HLQ > KWP@
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6PDWUDP GD UH QD NUDMX X RUJDQL]DFLML LSDN SUHYODGL
WH GD UH /LGO X QXaQRM PMHUL SURYHVWL GLJLWDOQX W
LIDJRYLPD 6YH X VNODGX V PRWRP JUXSH A:HU DXIK|UW EH"
+UY 7NR SUHVWDQH ELWL EROML SUHVWDMH ELWL GREDU

SULPMHQD GLIJLWDOQLK WHKQRORJLMD X $PD]F

SRYLMHVQL L HNRQRPVNL UD]YRM

JRGLQH MH -HIl %H]RV RVQRYDR SRGX]HiH $PD]RQ FRF
JUDGX 6HDWWOH X ,PH MH SRGX]HUH GRELOR SR ULMHFL $F
VLPEROL]JLUDR YHOLNL L]ERU SURL]YRGD WH ]DWR &WR LPl}
WHPHOMX VYRJ LVWUD&LYDQMD MH %H]RV XVWYUGLR GD EL
ELR MHGLQL X RQ OLQH SURGDML NQMLJD DOL MH SUHGQR
NQMLJX VYDNRP pLWDWHOMX
,DNR MH QD SRpHWNX VWUDWHAENL NRQFHSW $PD]JRQ D ELR
GRELW VWYDU VH SURPLMHQLOD X SRVOMHGQMHP NYDUWE
NYDUWDORP %H]RV MH NULWLNH RGEDFLYDR V DUJXPHQWF
LQWHUQHWD WH GD EL XVSLR NDR RQOLQH UHWDLOHU PRUL
1DNRQ SUYH JRGLQH SRVORYDQMD NRPSDQLMD MH LPDOD
JRGLQX GDQD NDVQLMH YHi UHJLVWULUDQLK NRULVC

JRGLQL QD OLR X JRGLQL WH OLR X JR(
8 VNODGX V %H]JRVRYRP VWUDWHJILMRP MH NRPSDQLMD XEU
RVLP VDPR NQMLJD MH SRpHOD SURGDYDWL JOD]JEX L IL
QD 9HOLNX %ULWDQLMX L 1MHPDpPNX 9H JRGLQH MH NI
HOHNWURQLNX YLGHR LJUH VRIWZDUH LJUDPNH L PQRJH G
.DNR EL ]|DGU&ADR UDVW $PD]RQ X QLMH ELR GRYROMDQ VDP
JRGLQH SRVWDR GLRQLpPNR GUXaAWYR RGQRVQR AL]D&DR3 N\
PQRAWYR UD]JOLpPpLWLK SURL]J]YRGD L SR WRPH SRVWDOD SR]C
2Q MH $PD]JRQ X SRYHUDR ORMDOQRVW NXSDFD SRPRiUX V.
NXSFLPD QXGLR SURL]YRGH QD WHPHOMX QMLKRYH SUHWKTF
NRML VX NXSLOL LVWX VOLpQX VWYDU 2EMDYOMLYDQMH
VWYRUHQD MH AXGUXJD NXSDFD?®* NRML VX MHGQL GUXJLPD ¢
%H]RV MH RG SRpHWND WYUGLR GD MH $PD]JRQ WHKQRORA&NI
MH SRWYUGLR JRGLQH WDNR 4WR MH RVQRYDR $PD]RQ
QXGLR SRGDWNH L VWDWLVWLNH V LQWHUQHWD JRGLC
QDMDP UDpXQDOQH SURFHVRUVNH VQDJH L QDMDP VSUHPD(
HQJO FORXG FRPSXWLQJ
6YH MH WR GRYHOR GR UHYROXFLMH X UDpXQDOVWYX MHU
YODVWLWH ,7 UHVXUVH YHi VX LK PRJOL XQDMPLWL
7LMHNRP JRGLQD MH $PD]JRQ QXGLR QRYH XVOXJH SD MH V
VHUYLV 3URGDMD SURL]YRGD RG WUHiIH VWUDQH NRML
QDNQDGX QXGH VYRMH SURL]YRGH SUHNR $PD]JRQ D

00



JRGLQH MH $PD]JRQ SRpHR SURGDYDWL .LQGOH RGQRYV
H NQMLJD SRPRUX NRMHJ MH VYDNRP NXSFX GRVWXSQD VYD
A$PD]RQ MH UDVWDR RUJDQVNL DOL L SUHX]LPDQMLPD GUX

WDNR SRVOMHGQMH ]QDpDMQR SUHX]LPDQMH ELOR JRC
A:KROH )RRGV ODUNHW? ]D PLOLMDUGL 3
BULKRG $PD]JRQD MH VD PLOLMDUGH X JRGLQL SRU

JRGLQL RGQRVQR ]D YL&H RG SXWD X VDPR SHWQDHV\
RQ OLQH SURGDMRP ]DWLP SRVUHGRYDQMHP X SURGDML RC
SRVHEQLK XVOXJD ]D pODQRYH XNOMXpXMXuL $PD]JRQ 3ULPH
BUHNR $PD]RQ D NXSFL PRJX NXSLWL SURL]YRGH PDOLK L
SRQXyDpD NRUL&GWHQL SURL]JYRGL SR MDNR QLVNLP FLMHC
FLMHQDPD NRMH VX pHVWR QLAH RG SURL]JYRGQLK WURAN
GRPLQLUD WUALAWHP RQOLQH PDORSURGDMH A JRGLQH
JRWRYR pLoLMbDUuGL WH MH WLPH QDGPD&LOD YULMHGQ!
PDN L GLILWDOQLK NRQNXUHQDWD SRSXW $OLEDED H L H%D

60LND 5D]YRM SULKRGD $PD]JRQ FRP

ujJoli

,JYRU 3ULODJRYHQD VOLND S®@EDRBD®BMHWRIGY HQXH RI $P bZRIWILMWPD
'RVWXSER/WBY 777 VWDWLVWD FRP VWDWLVWLFV > DQQXDO QHW UH

+DOO $@D]JRQ PRPLWDQQLFDK\RWEXS PR DEULWDQQLFD FRP @RSLF UHWI
6DEDQRJOX BQQXDO QHW VDOHV RIGMWDWR YWD 'RVWXSQR QD
KWWSV ZZZ VWDWLVWD FRP VWDWLVWLFVY > DQQX®O QHW UHYHQX

60



60LND 5D]YRM GRELWL $PD]JRQ FRP

uloli”

,]JYRU 3ULODJRYyHQD VOLND $QOXDGRSSMRODFRPH RI $PD]JRQ FRP IURP
6WDWLVWD KXRWWIXSOQOQRAYDVWDWLVWD FRP VWDWLVWLEFYV DQQXDO HW

> @

,] VOLND L MH UD]JYLGQR GD VX SULKRGL $PD]JRQD L]QLP
JRGLQH GRN MH GRELW GR JRGLQH ELOD UHODW
XJODYQRP LVSRG PLOLMDUGH 7THN RG JRGLQH GREL
JRGLQX ]DYUALOD VD GRELWL SUHNR PLOLMDUGL
NRPSDQLMH NRMD VH GR JRGLQH XJODYQRP IRNXVLU
SRVORYDQMD L SRYHUDQMH SULKRGD X] PLQLPDOQX PDU&X
JRGLQH WH VH VWDYOMD YHUL IRNXV QD GRELW L SURILWDE

7TDEOLFD 3ULKRGL $PD]JRQ D SUHPD VHIPHQWLPD SRVORYDQMD

,JYRU GMHOR DXWRUD SUHPD REMDYOMHQLP ILQDQFLMVNLP L]JYMH
KWWSV ZZZ DQQXDOUHSRUWY FRP &RPS®Q\ DPD]JRQFRP LQF




8NROLNR VH IRNXVLUDPR QD SULKRGH X UDJ]GREOMX RG
XNXSQL SULKRGL SRUDVOL ]D PLOLMDUGH RGQRVQR ]D
WUJRYLQH® VX X DSVROXWQRM EURMFL QDMYL&H SRUDVOL R
VX QDMYHuUL SRVWRWQL SRUDVW SULKRGD LPDOL VHJPHQ!'
WUJRYLQH?® ]D FFD XJODYQRP JERJ SUHX]LPDQMHP VWI
:KROH )RRGVY ODUNHWD D $:6 ]|D FFD LWG

7TDEOLFD 1HWR GRELW $PD]JRQ D SUHPD JHRJUDIVNLP SDUDPHWULP
JRGLQD X POUG

, ]JYRU GMHOR DXWRUD SUHPD REMDYOMHQLP ILQDQFLMVNLP L]YMHAWDM
KWWSV ZZZ DQQXDOUHSRUWY FRP &RPS®Q\ DPD]JRQFRP LQF

SUHPD GRVWXSQLP SRGDFLPD L] REMDYOMHQLK ILQDQFLMVN

UD]JGREOMX RG JRGLQH QHWR GRELW JUXSH ]QDV
SRVORYDQMD MH VHJPHQW A$:63 NRML JHQHULUD YHUL GLI
SRND]XMH VQDADQ UDVW X JRGLQH X RGQRVX QD

SUHPD JHRJUDIVNLP SDUDPHWULPD SRVORYDQMH YDQ AG6N
VYLMHWD MH MR& XYLMHN QHJDWLYQR WM SRVOXMH VH V J
WUAaLaAWH MR&a QDODI]L X IDJL UD]JYRMD V IRNXVRP QD SULKRG

7TUHQXWQD SR]J]LFLMD L XWMHFDM X +UYDWVNRM L VYLNMN

IDMYHUL PDORSURGDMQL ODQFL QD VYLMHWX XJODYQRP GR
8 RGQRVX QD JRGLQX X JRGLQL MH SULKRG PDO
LPSUHVLYQLK WH MH VD pHWYUWRJ SUH&GDR QD WUHUH
VYLMHWX 7DNDY SRUDVW SULKRGD NRPSDQLMD SUYHQVYV
6MHYHUQRM $PHULFL L 1IMHPDpNRM XWMHFDMX NRML MH QL
QDVWRMDQMX NRPSDQLMH GD VQL]JL FLMHQH SURL]JYRGD L ¢
SRVORYQRM JRGLQL MH $PDJ]RQ FRP NXSLR IDUPDFLMVI

OLR WH WLPH XaDR QD wuUuaLadaWH OLMHNRYD NRML VH
SRYHUDOD VNODGL&aQL SURVWRU ]D QHNROLNR PLOLMXQD N
SURVWRU ]D VYRMX RQOLQH WUJRYLQX 'DOMQML SODQRY
JUDNRSORYD ]D NDNR EL VH SUXALOD EROMD XVOXJD 3ULF
VD SUHKUDPEHQLP QDPLUQLFDPD SXWHP SODWIRUPH 3ULP



RWYRUHQMH $PD]JRQ *R WUJRYLQH VD SUHKUDPEHQLP SURFR
PODQRYH 3

7TDEOLFD 723 VYMHWVNLK WUJRYDpNLK ODQDFD PDORSURGDMH X

,JYRU 3ULODJRYHQD WDEOLFD 'HORREDG® FRXHFHY R R BEWE WK IVWUDQL]
'RVWXSQR QD
KWWSV ZZZ GHORLWWH FRP JOREDO HQ SDJHV FRQVXPHU EXVLQHVV DI

> @

2EJLURP GD $PD]JRQ XJODYQRP SRVOXMH SUHNR ZHE VHUYLV
PRGHORP XJODYQRP ED]LUDQLP QD RQ OLQH QDUXGAEDPD »
RG QDMYHiULK PDORSURGDMQLK ODQDFD QD VYLMHWX MDV
SURGDMX DOL L FMHORNXSQX PDORSURGDMX QD JOREDOQR
WUJRYLQD WUJRYDpPpNRJ ODQFD :KROH )RRGV ODUNHW ]DNHF
WUJRYLQH WH VH QD WRP GLMHOX PDORSURGDMH PRJX Rph
NRML iH ]QDpDMQLMH SRYH]DWL RQ OLQH WUJRYLQX VD NOTC
$PDJRQ MH VYRMH SRVORYDQMH XJODYQRP XVPMHULR QD
IMHPDpNH 9HOLNH %ULWDQLMH -DSDQD LWG GRN PX PDQN
IRNXVX ,DNR VH SRMHGLQL SURL]YRGL SUHNR $PD]JRQ D PR
GD $PDJRQ X +UYDWVNRM QHPD VYRMX ZHE VWUDQLFX
$PD]JRQ GH QH SRVWRML KUYDWVNL MH]JLN X LJERUQLNX ZH
6WRJD PRAHPR |DNOMXpLWL GD $PD]JRQ QH SRVOXMH GLUHN
MH VWRJD QMHJRY XWMHFDM QD QDYHGHQR WUALAWH UHOD
QH SRVWRML VOX&EHQD VWDWLVWLND NRMD EL GDOD SUHJ
GRELWL WH VH VWRJD QH PR&H XWYUGLWL NRML XGLR LPI
SRGUXpPpMX 5+

'"HORLWWH 7RXFKH 7TRPDWVX *OREDO 3RZHUV RI 5SHWDLOLQJ
KWWSV 7277 GHORLWWH FRP JOREDO HQ SDJHV FRQVXPHU EXVLQHVYV DI

> @



SRVORYQL PRGHO V SRVHEQLP RVYUWRP QD SULPMHQX

$QDOL]LUDMXuUL SRVORYQL PRGHO $PD]JRQ D XEU]JR SRVWDM|
WUDGLFLRQDOQRJ ODQFD PDORSURGDMH ,DNR $PD]JRQ SUF
SXWHP YODVWLWLK ORJLVWLpPpNLK FHQWDUD RQ WDNRYHU
SURL]YRYDpH L WUJRYFH WH NDR QHND YUVWD WUJRYLQH
NRPSDQLMD SUXaD FLMHOL QL] XVOXJD SRSXW SURGDMH SU
SURL]YRGD $:6BD SUHWSODWH QD GLJLWDOQL vDGUabDM |
NRMH $PD]JRQ QXGL PRAHPR GHILQLUDWL X AWUL JODYQH ND

X 2Q0LQH SURGDMD
3RGUD]XPLMHYD NODVLpPQX RQ OLQH SURGDMX SURL]YRC
WRPH WYUGL GD LPD AQDMYHiUL DVRUWLPDQ SURL]YRGD
WUR&GNRYH L ]DUDGX 'UXJL GLR PDORSURGDMQH VWUDYV
YUVWD NDQDOD LOL SODWIRUPH |]D GUXJH SURGDYDpH
SURGDYDWL YODVWLWH SURL]JYRGH X] RGUHVHQX QDN
$PDJRQ X GD SURALUL VYRM DVRUWLPDQ L SRQXGX EH]
WUR&NRYD .DNR EL MR& YL&H SURGLULR VYRMX SRQX
$PDJ]RQ MH SUHNR VYRMH SODWIRUPH XYHR SRVUHGRY
NRMD MH LQLFLMDOQR ELOD |DPLAOMHQD NDR NRQNXUH

X ,QWHUQHW XVOXJH
8VOXJH LQWHUQHWD NRMH $PD]JRQ QXGL VH QH PRJX J
GXERNR SRYH]DQH L LVSUHSOHWHQH VD XVOXJDPD P
$PDJRQ MH X] JRGLAQMX QDNQDGX NXSFLPD SRpHR QX
$PDJRQ 3ULPH NRMD SRGUD]XPLMHYD EHVSODWQX GF
$PDJRQ RYD DVRUWLPDQD XQXWDU GYD GDQD VORERGC
1DGDOMH $PD]JRQ WDNRYHU QXGL XVOXJX ,QWHUQHW
BHUYLFHY NRMD MH LQLFLMDOQR UD]YLMHQD NDR XV
L]IQDMPLWL VORERGDQ SURVWRU QD VYRMLP VHUYHULPI
PX WR QLMH ELR AFRUH EXVLQHVV:® $PD]JRQ VH L]QHQTL
RJURPQRP NROLPLQRP SRGDWDND VHUYHUD L LQWHUQH

X .LQGOH (NRVXVWDY
$PD]JRQ MH SURALULR VYRM SRVORYQL PRGHO SURL]YRG
,DNR MH .LQGOH RULJLQDOQR ELR ]JDPLA4OMHQ NDR HOHN
QDUXGAEH NQMLJD V YUHPHQRP MH SRVWDR SRWSXQR
,DNR NRPSDQLMD WR QH aHOL SUL]QDWL QDYRGQR VH
$PD]JRQ NDONXOLUD GD uUH JXELWDN QD KDUGZDUH X NF
NOLMHQWL NXSRYDWL NQMLJH LJULFH L ILOPRYH 3

.DXVKLN 53 6KDU&DVH 6WXG\ RI ( FRPPHUFHSSDQUWPBIRW) RRBHDFKHORL
&RPSXWHU 6FLHQFH DQG ,QIRUPDWLR 7THFKQRORJ\ RI /IXPELQL ,&7 &R

0



JRNXVLUDPR OL VH QD VHIJPHQW RQ OLQH SURGDMH PRAHPF
VWUDWHJIJLMX SRVORYDQMD WHPHOML QD SREROM&ADQMX XV
8VSMHK NRPSDQLMD ]DVQLYD QD DJUHVLYQRP RVYDMDQM
FLMHQDPD &ALURNRP DVRUWLPDQX WH pLQMHQLFRP GD MH ¥
$PD]JRQ VYRMX VWUDWHJILMX ED]JLUD WDNRYHU QD UD]YLMD
SRPRUX WHKQRORJLMH ]D XSUDYOMDQMH RGQRVLPD VD N
PDQDJHPHQW &50 daWR PX GRGDWQR SRPD&H GD EU]JR RVYL
A JRGLQH MH $PD]RQ pDN WUHULQX VYRMLK LQYHVWLI
3RVORYQD VWUDWHJILMD VH JRWRYR X SRWSXQRVWL ]DVQL
GLILWDOQRM SODWIRUPL NRMD MH VDPR QDVWDYDN &50 V
VWXSDQM SHUVRQDOL]DFLMH VXVWDYD SRVMHWLWHOMLPD
VWUDWHILMD SHUVRQDOL]DFLMH XVOXJH SRWSRPRJQXWD
SRVWLIJQH VWXSDQM YMHUQRVWL NXSDFD RG pDN 3

7TDEOLFD B8ORJD ,7 D SULOLNRP LPSOHPHQWDFLMH VWUDWHJILMH $PD

,]JYRU 3ULODJRYHQD WDEOLFD .LRHE OHQ& $PRQIGRPRUPDWLRQ 7THFKQROR
ORGHOV DQG 6WUDWHJILF %UHDNWKURXJKV 'HDREWKAM |URRBPO RV LIV
2UJDQL]DWLRQD ([FHOOHQFH VWUDQLFD 'RVWXSQR QD

KWWSV 7ZZZ UHVHDUFKJDWH QHW SXEOLFDWLRQ B7KHB/LQNBS$PRQ

RGHOVBDQGB6WUDWHILFB%UHDNWKURXJKVB([PPSOHV®IURPB$PD]RQB'HC

$PDJRQ MH MHGQD RG SUYLK NRPSDQLMD NRMD MH VYRMLI
MHGQLP NOLNRP3 HQJ 2QH FOLFN EX\ SURJUDP NXSQMH |
VYDNRJ SRVMHWD ZHE VWUDQLFL WH SUL WRPH VSUHPD V
NUHGLWQH NDUWLFH .RG VYDNH GDOMQMH NXSRYLQH VH W]

.LPEOH & %RXUGRQ , 7KH /LQN $PRQJ ,QIRUPDWLRQ 7HFKQROR.
%UHDNWKURXJKV ([DPSOHV IURP $PDJRQ 'HOO DQG H%D\ 'HORLWWH *O
([FHOOHQFH VWUDQLFD 'RVWXSQR QD

KWWSV 7277 UHVHDUFKJDWH QHW SXEOLFDWLRQ B7KHB/LQNB$PRQ
RGHOVBDQGB6WUDWHILFB%UHDNWKURXJKVB([DPPSOHVBRURPB$PD]RQB'HC

(o]



1DGDOMH MH $PD]RQ ELOD SUYD NRPSDQLMD NRMD MH NRUL
DQDOL]LUD QDUXGAEH SRMHGLQRJ NXSFD L QXGL GUXJH SUF
QDUXG&EL NXSLOL 7DNYD WHKQRORJLMD VH SRND]DOD YUO]
L PDVRYQH NDVWRPL]DFLMH A$NYL]JLFLMRP NRPSDQLMH -XQ
NXSRYLQX HQJ &RPSDULVRQ VKRSSLQJ NRML NXSFLPD R
$PDJRQ QH SURGDMH GLUHNWQR $PDJRQ MH WDNRYHU ELOD
SRQXGLOD XVOXJX SRWYUGH QDUXG&EH L SUDUHRMD VYE
QDYHGHQLK SULPMHUD PR&HPR XVWYUGLWL GD MH $PD]RQ
ELR NRUDN LVSUHG NRQNXUHQFLMH LDNR VX GUXJH NRPSDQ
QDYHGHQH LQRYDFLMH

OHYyXWLP JODYQL UD]JORJ $PD]JRQ RYRJ VWUHORYLWRJ UDVW
XVPHQLP SXWHP D NRMD MH NDVQLMH SRVWDOD SR]QDWD
$PDJRQ &RPPXQLW\3 7D LGHMD $PD]JRQ RYH XGUXJH SRVWR
GD WDJ LUDMX SURL]YRG QDSL&X UHFHQJLMX R QMHPX WH
YHULQD SURL]YRGD NXSFLPD GRVWDYOMD GLUHNWQR RG
GYR]QDPHQNDVWLP EURMHP YODVWLWLK VNODGLAWD GLOMEF
GRVWDYOMD NXSFLPD SURL]YRGHWHX]@ P B® MK RPIDDREW\R G BN
A:KROH )RRGV ODUNHW:3 X JRGLQL WH RVQLYDQMHP L
WUJRYLQD MDVQR VH YLGL QDPMHUD NRPSDQLMH GD VOQI
VWDFLRQDUQLK WUJRYLQD WH VYRMLP LQRYDFLMDPD L LV
GRGDWQR X]XUSLUD L WDM GLR PDORSURGDMQRJ WUALAWD

'LVNXVLMD

$PDJRQ VYRM SRVORYQL XVSMHK SUYHQVWYHQR ]DVQLYD QT
SRVORYDQMX 2G VDPRJD SRpHWND MH VOXA&LR NDR RQOLQ}
LQRYDFLMDPD L VWDOQLP SREROMADQMLPD XVOXJH ]DGUA&D"
MH RODN&DR L PDNVLPDOQR SRMHGQRVWDYLR SURFHV WUD
QDUXpLYDOH SUHNR QMHJRYH ZHE VWUDQLFH 'RGDWQR Mt
QDUXG&EL L SRVMHWD NXSDFD ZHE VWUDQLFL WH VWYDUDQ
RPRJXULOR GD NXSFLPD FLOMDQR SRQXGL SURL]JYRGH NRML
VH SRVOXALR PRJIJXUQRVWLPD NRMH QXGL GLJLWDOQD WHKQ
SUDUHQMH HQJ 7UDFNLQJ XPMHWQD LQWHOLJHQFLMD LW:!
PRIXUQRVWL RFMHQH SRMHGLQLK SURL]YRGD RG VWUDQH |
&RPPXQLW\3 SUL pHPX VX NXSFL QD QHNL QDpLQ VDPL GHI
QDMEROMH RFMHQMHQH SURL]YRGH GRN VX VH OR&H RFMHQ
LIEDpHQL L] DVRUWLPDQD 7R MH SUHGVWDYOMDOR GRGDW
NXSFL VX GHILQLUDOL DVRUWLPDQ SURL]YRGD D QH WUJRYD

OHOODKL . -RKQVRQ 0 'RHV LW SD\ WR EH D ILUVW PRYHU LQ H
VWUDQLFD 9RO % U

.LPEOH & %RXUGRQ , 7KH /LQN $PRQJ ,QIRUPDWLRQ 7HFKQROR.
%UHDNWKURXJKV ([DPSOHV IURP $PD]JRQ 'HOO DQG H%D\ 'HORLWWH *O
VWUDQLFD 'RVWXSQR QD
KWWSV 7ZZZ UHVHDUFKJDWH QHW SXEOLFDWLRQ B7KHB/LQNBS$PRQ

RGHOVBDQGB6WUDWHILFB%UHDNWKURXJKVB([DPPSOHVBRURPB$PD]RQB'HC
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3RQXGLYAL PRIJXUQRVW SUDUHQMD QDUXG&EH L GRVWDYH
GRGDWQX XVOXJX WH MR& YL4H SHUVRQDOL]JLUDR VYRMH
NXSFD L XVSRVWDYOMDMXiL NYDOLWHWDQ &50 FXVWRPHL
SRVWDYLR VQD&QH WHPHOMH QD NRMLPD MH PRJDR &LULW
SRPHWQH SRQXGH NQMLJD ]QDWQR SURALUHQ WH GDQDV JI
NRMHJ $PD]JRQ QHPD X DVRUWLPDQX 3RUHG YODVWLWLK SL
SODWIRUPD ]D GUXJH WUJRYFH L GREDYOMDpPH NRML VX KW
UDEOMHQLK SURL]YRGD 7R MH RPRJXULOR $PD]JRQX GD X] P
NXSFX RUJDQL]JLUD WUHGD VWUDQD RVWYDUL SURILW RG S
QD (XURSX L -DSDQ XYRGH VH QRYH XVOXJH NDR &WR VX $
GRQRVH GRGDWDQ SURILW LOL GRGDWQR YH&X NXSFH =EI
QHNROLNR JRGLQD SRVOXMH V JXELWNRP DOL YUOR EU]R R
MHGQD RG QDMYHiULK NRPSDQLMD QD VYLMHWX SR NDSLWD
ODQDFD SUHPD SULKRGLPD =DGQMLK QHNROLNR JRGLQD
VWDFLRQDUQH WUJRYLQH WH MH X40D GMHORPLpPQR L X VH
VYRMX GRVDGDAQMX VWUDWHILMX WH pLQMHQLFX GD MH S
YMHUXMHP GD iH $PD]JRQ VYRMLP XODVNRP QD SRGUXpM
LQRYDFLMDPD L SULPMHQRP GLJLWDOQLK UMHAHQMD WH C
VHIJPHQW SRVORYDQMD

2VWDMH VDPR ]D YLGMHWL NDNR iH NRQNXUHQFLMD UHDJ
VWDFLRQDUQH WUJRYLQH WH X NROLNRM iiH PMHUL SULODJF

C
~
C
~

2JUBHQIMD SURYHGNOQRMDVWUD

2EJLURP QD PHWRGX LVWUDALYDQMD JODYQL RJUDQLpDYDM
GRVWXSQRVW LQIRUPDFLMD .DNR NRPSDQLMH QHPDMX RE®
LOQRYDFLMH L SODQRYH SULPMHQH QRYLK GLJLWDOQLK WHK
LvwL X GRPHQL SRVORYQH WDMQH PRUDOL VPR VH SULOLI
GRVWXSQH LQIRUPDFLMH 3UL WRPH SRVWRML YHOLND PRJX
SODQRYL GLIJLWDOQH WUDQVIRUPDFLMH QLVX MDYQR GRVYV
EXGXUHP SRVORYDQMX L VWUDWHIJLML NRPSDQLMH

'RGDWQL RJUDQLpDYDMXiuUL IDNWRU RYRJ LVWUDALYDQMD N
SRGDFL R XpLQNX LPSOHPHQWLUDQLK SURMHNDWD L LQRYD
VWDWLVWLND L DQDOL]D QD WHPHOMX NRMLK EL VH PRJOD

GHWDOMQD DQDOL]D RQLK SURMHNDWD NRML QLVX XVSMHAa¢
QHXVSMHKD

8VSUNRV VYLP QDYHGHQLP RJUDQLpDYDMXuUuLP IDNWRULPD
QDMSULPMHUHQLMD PHWRGD LVWUDALYDQMD MHU EL VH GU
XSLWQLN LOL LQWHUYMX YMHURMDWQR GRELOR JQDWQR PDC(
SUHSRUXND ]D EXGXUD LVWUDALYDQMD EL ELOD NRPELQDFLI
PHWRGRP LVWUDALYDQMD NDR QSU GXELQVNLP LQWHUYM:
LQIRUPDFLMH R XpLQNX LPSOHPHQWLUDQLK SURMHNDWD L

SRVOMHGLFDPD QHXVSMHKD LPSOHPHQWDFLMH

(@)
ot



$QNHWQRP PHWRGRP EL VH PRJOD DQDOL]JLUDWL GLJLWL
]JDSRVOHQLND NRPSDQLMH WH WLPH GDWL NRPSDQLML GR
]JDSRVOHQLND QD GLJLWDOQH SURPMHQH D WLPH SRVOMHGL
GLJLWDOL]DFLMH MHGQRJ GLMHOD SRVORYDQMD LOL GLJLW|
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YHWYUWD LQGXVWULMVND UHYROXFLMD LOL GLJLWDOQD UH
QD JRWRYH VYH LQGXVWULMVNH JUDQH L QD JRWRYR VYH
SULPMHU WRJ XWMHFDMD SUHGVWDYOMDMX PRELOQL XUHVE
WDN JRGLQD GD EL GDQDV SRVWDOL QHL]JRVWDYDQ GLR
IXQNFLMD NDR &WR VX WHOHIRQLUDQMH L VODQMH SRUXN
SDPHWQL WHOHIRQL HQJ VPDUWSKRQH JRWRYR VX QHRJU
QSU UD]QH LJULFH HGXNDWLYQH VYUKH QSU XpHQMH V\V
VYUKX QRYPDQLK WUDQVDNFLMD VOX3DQMX JOD]JEH SULVW
3RVOMHGLFD GLIJLWDOQH UHYROXFLMH MH GDNOH GLVUXSW
LPDMX QD SRMHGLQFH SRMHGLQH JRVSRGDUVNH JUDQH D I
LPDPR QRYRQDVWDOH NRPSDQLMH NRMH VYRMH SRVORYI
WHKQRORJLMDPD V QRYLP PRJIJXUQRVWLPD D V GUXJH VWUL
VYRMH SRVORYDQMH MR& XYLMHN ]DVQLYDMX QD AVWDUR
SUHNUHWQLFL RGQRVQR SURFHVX GLJLWDOL]DFLMH GLJL
SULODJRGED QRYRQDVWDOLP XYMHWLPD RGQRVQR GLJLWD
SRGX]HUD GH ]JDVLIJXUQR ELWL AYUOR ERODQ?® SURFHV ]D PQ
QHUH VYH NRPSDQLMH XVSMHWL SURYHVWL GR NUDMD WH VI
X .RMH VX SUHGQRVWL D NRML QHGRVWDFL SULPMHQH GL.
Xx .RML VX L]DJRYL L SUREOHPL NRMH AVWDUH?®* NRPSD
GLJLWDOL]DFLMH GLJLWDOQH WUDQVIRUPDFLMH SRVOF
x A&WR UH VH GRJRGLWL VD AVWDULP® NRPSDQLMDPD NRJ
XYMHWLPD"
BWRJD MH X SUYRP GLMHOX RYRJ VSHFLMDOLVWLpPNRJ UDC
WHKQRORJLMD X SRVORYDQMX RGQRVQR SRNX&DR VH GDWL
WHKQRORJLMH NRML VX WUHQGRYL PRJXUQRVWL SULPMHQ
VX ULJLFL L RSDVQRVWL NRML SULMHWH ]JERJ SULPMHQH GLJ
7UJRYLQD LOL PDORSURGDMD NDR MHGQD RG QDMYHuULK L Q
VQD&QLP XWMHFDMHP GLJLWDOQLK WHKQRORJLMD L SURS
SUHREUD]EX WH MH VWRJD REUDJVHQD X RYRPH UDGX RGC
HNRQRPVNR ]QDpPHQMH PDORSURGDMH X +5 L VYLMHWX SUL
QD PDORSURGDMQRP WU&LAWX
1D NUDMX MH SULND]DQ XWMHFDM GLJLWDOQH WHKQRORJI
VOXpDMD GYLMH YHOLNH LQWHUQDFLRQDOQH NRPSDQLMH
NRMLK MHGQD SUHGVWDYOMD VWDFLRQDUQL AVWDUL?® DOL
/ILGO GRN GUXJD UHODWLYQR APODGD?® NRPSDQLMD $PD]R
SRVORYDQMD NRML VH JRWRYR X SRWSXQRVWL RVODQMD QT
1D RVQRYX DQDOL]JH VOXpDMD PRAHPR ]DNOMXpLWL GD VX
SRVORYDQMD D WLPH SRYH]DQR L QLVND FLMHQD SURL]YRG
RQ OLQH QDUXGAEH NOMXpQH SUHGQRVWL NRMH QXGH GLJ
IDYHGHQH SUHGQRVWL VX JODYQL UD]JORJ ]JERJ NRMLK Mt
GHVHWOMHUD SRVWDR MHGDQ RG QDMYHiULK PDORSURGDMQ
SUHWHNDR NRPSDQLMH NRMH QD PDORSURGDMQRP WU&LAW;



]JDNOMXpLWL GD VH $PD]JRQ VDGD QDOD]L X JUHOLMRM ID]L
JRGLQD SRND]XMH VQD&DQ UDVW GRELWL GRN MH SULMH W
GRELWL MHU PX MH IRNXV ELR GD QLVNLP PDUADPD L FLM
WUALaAWD

6 GUXJH VWUDQH /LGO VD VYRMLP GLFRXQWHU VNLP PRGH
SRVOXMH QD PDORSURGDMQRP WUALAWX DOL MH VXRpPHQ V
SRVORYDQMH QRYLP |DKWMHYLPD WUALAWD WH SUROD]L NU
1IDMYHUL SURMHNW GLJLWDOL]DFLMH VYRJ SRVORYDQMD (/:
]ODWQX ILQDQFLMVNL a&WHWX ,SDN JD WDM QHXVSMHK QLM
GLJLWDOL]DFLMH SRVORYDQMD X SRMHGLQLP JHPOMDPD WH
SR XVSMHEQRP SURYRYyHQMX PRJOL ELWL LPSOHPHQWLUDQL
SRVWRMHiUL PHQDGAPHQW VYMHVWDQ GD QLVX X PRJXiQR)
SULKRGD SUHPD SRVWRMHUHP PRGHOX WH GD VH PRUDMX
2VWDMH VDPR SLWDQMH KRiH OL LP WR L XVSMHWL"
3RVOMHGLFH LJQRULUDQMD QRYRQDVWDOLK RNROQRVWL
VOXpDMHYLPD SRSXW 1RNLMH %ODFNEHUU\ MD .RGDN D
NRQNXUHQFLMD ASUHJD]LOD3 MHU VH QLVX QD YULMHPH SUL
3ULKYDWLWL SURPMHQH L SULODJRGLWL VH QRYRQDVWDOL
NOMXpPpQR AQH ALYMHWL QD VWDURM VODYL3 VX OHNFLMH NR
XVSMHEQR SRVORYDWL

6YH SUHPD /LGO RYRP PRWX 7NR VH SUHVWDQH SREROMAL
DXIK|UW EHVVHU ]X ZHUGHQ K|UW DXI JXW ]X VHLQ?3

o
o
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$FFHQWXUH 7KH FRVW RI F\EHUFULPH $FFHQWXUH VWUDQLFD
KWWSV Z7Z7ZZ DFFHQWXUH FRP BDFQPHGLD 3') $SFFHQWXUH

SGI ]JRRP > @
$QLU ,' B6HNWRUVND=D Y NOIQDFD 'RVWXSQR QD

KWWSV ZZZ HL]J KU XVHUGRFVLPDJHV SXEOLNDFLMH VHULMVN
B SGI @

$=71 3ULND] WU&LAWD WUJRYLQH QD PDOR PMHARYLWRP URERF

SURL]YRGLPD ]D GRPDULQVWYR X 5HSXEOLFL +UYDWVNRM X

QDWMHFDQMD =DJUHE VWUDQLFD 'RVWXSQR QD

KWWS Z7Z7ZZ DIJWQ KU HD ZS FRQWHQW XSORDGYV 35,.$=67%

> @

%DELU 5 .UDMLQRYLU $ 'RADHIPIHOHBNRURQLPNH WUJRYLQH X -

2HFRQRPLFD -DGHUWLQD 9RO 1R VWUDQLFD

%UHQQHQ 6 L .UHLMWDOL]DWLRQ DBX®WXUWL]IDWWRQO\ 'RVW X

KWWS FXOWXUHGLJLWDOO\ RUJ > GLJLWA@OL]DWLRQ DQG G

%ULWYLU .RQFHSW ODQFD YULMHGQRVWL +=BUHIP HERIQBRVMEH

IDNXOWHW X =DJUHEX VWUDQLFD

%ORRPEHUJ 'LJLWL]DWLRQ 'LJLWDOL]DWLRQ $QG 'LJLWDO 7UD

<RXU 3HRWEHY VWUDQLFD 'RVWXSQR QD

KWWSV PRQLTXHEDELQ FRP ZS FROQWHQW XSORDGVY DUWLFXOD

WHUQDOBILOHYV '"LJLWL]DWLRQ '"LJLWDOL]DWLRQ DQG 'LJLWI

GlI> @

&DVVDU & +HDWK :KDWOLVD®LOHW DHDORERQRP\"RVWXSQR QD

KWWSV Z72ZZ GHORLWWH FRP PW HQ SDJHVY WHFKQRORJ\ DUWLF

> @

'"HORLWWH 7RXFKH 7QRPPHMO/ ERZHUV R SHOWVWWERQ L F D 'RVWXS

QD

KWWSV ZZZ GHORLWWH FRP UX HQ SDJHV FRQVXPHU EXVLQHYV

> @

'"HORLWWH 7RXFKH 7GRFPHMWOV ERZHUV R 'HIOWDWOWMH) JVWUDQLFD

'RVWXSQR QD

KWWSV ZZZ GHORLWWH FRP JOREDO HQ SDJHV FRQVXPHU EXV

KWP®O @

'=6 6WDWLVWLpPpNH LOQURDPQELMMRG ]D VWDWLVWLNX 5HSXEC(

=DJUHE VWUDQLFDKWWBVWXYXS@REDDOKU +UYB(QJ 6WDW,QIR SGI ¢

> @

YJHULADN 9LOLPEDYD SROLWLND VWUDWHJLMD NRXIDOQLL LDBLQR

GRSXQMHQR L]JGDQMH YODVWLWD QDNODGD =DJUHE VWUDQLF

*DUWQHU A7KH (OXVLYH %XVLQHVV 9DOXH RI ,73 *DUWQH

*DYUDQRYLU $|D]JRYL GLJILWD O8XY BHMRIRP WHIRYLQD 9RO E
'RVWXSQRWBLY LVVXX FRP VW RQOLQH GRFV VXYUHPHQ

@

* (LQJHOKDQGHO (XURSYGLH ]X UHOHYDQWHQ (LQJHOKDQG
XQG 3URJQRVNWUDQLFD 'RVWXSQR QD

KWWS 77ZZ JIN JHRPDUNHWLQJ GH ILOHDGPLQ JINJHRPDUNHWL

_Sdd @

o
(@]



*LWWHQEHUJHU ( /LHQEDFKHW XHOQMUBWZLFNOXQJQHQ LQ DX
%HUHLFKHQ GHV +DQGH V LIHR g WWHDQHEPK 'RVWXSQR QD

KWWSV 7Z7Z7Z ZNR DW EUDQFKH®) KDQGHO KDQGHO SGI
*ULOO 0O 9DQ %RVNLUN 6 7 K H) RILIW AMWDVOH @D W YVWLDA L FG H (
QD

KWWSV IRUUHVWHU QLWUR GLJLWDO FRP SGI )RUUHVWHU V '

> @

.DXVKLN 5 3 6KDU&DVH 6WXG\ RI ( FRPPHUFHS®OQ WP BROQ FRP

%DFKHORU LQ &RPSXWHU 6FLHQFH DQG ,QIRUPDWLR 7HFKQROR,

.LPEOH & %RXUGRQ , 7KH /LQN $PRQJ ,QIRUPDWLRQ 7HF

6WUDWHJILF %UHDNWKURXJKV ([DPSOHV IURP $PD]JRQ 'HOO DQ

2UJDQL]DWLRQD ([FHOOHQFH VWUDQLFD 'RVWXSQR QD

KWWSV ZZZ UHVHDUFKJDWH QHW SXEOLFDWLRQ B7KHB/L

\B%XVLQHVVBORGHOVBDQGB6WUDWHILFB%UHDNWKURXJKVB([DP

> @

.QHJR 1 HW DNMRQRPLND WHYRYL@RUPDWRU =DJUHE VWUDQLF

'QHJR 1 AaWR VX GRQLMHOL WUJRY DpBX YUHPHLQ R UV D ARWNRMD WJ

EU VWUDQLFD 'RVWXSQR QD

KWWSV LVVXX FRP VW RQOLQH GRFV>VXYUHP@®QD WUJRYL

QHAHYLU % % XWNRXQL]DFLEWXGWMDRYURQHGULFK (EHUW 6WLI'

WUJRYLQH +UYDWVNH VWUDQLFD

.QH]LG 6 L GU *HRJUDIVNL LQIRUPDFLMVNL VXVWDYL NDF

WHOHNRPXQLNDFLMVNLK PUH&D X NQML]L *,6 X +UYDWVNRM ,:
+

JHY\ 0 :HLW] %5HWDLOLQJ 0DB®INYHPMQWGLWLRQ OF*UDZ +LOO

VWU

/IRQpDU - *OREDOL]DFLMD SRMDP *@RDVPWDERDN L WUHQG

1R VWUDQLFD

ODOWDYHUQH:KBW LV WKH 'LJLWDO 7UDQVIRUPDWLRQ RI 3URFX|

OHGLXP 'RVWXSQR QD

KWWSV PHGLXP FRP SURFXUHPHQW WLGELWYV ZKDW LV WKH GL

DERXW G _ H> @

OF *ROGULFN 3 - 'DYQMWHUQDWLRQDO 5HWDLOLIALWHDBQGYV DQ
3XEOLVKLQJ /RQGRQ VWUDQLFD

OHOODKL . -RKQVRQ 0 'RHV LW SD\ WR EH D ILUVW PRYF
$PD]JRQ VWUDQLFD 9RO % U

OHVDULU - 'XMDK&O X WUJRYLQL QD PDOR * SRVORYQL SURFHYV
(NRQRPVNL IDNXOWHW X 2VLMHNX 2VLMHN 'RVWXSQR QD
KWWSV ELE LUE KU GDWRWHND > OHV@ULFB'XMDNB SGI

OHQW]HU )XQGDPHQWDOV RI 6XSSO\ &KDLQ ODQDJHPHQW 7ZHO
$GYDQVWDJIH 3XEOLFDWLRQV 7KRXVDQG 2DNV &DOLIRUQLD
OLFDOOHKIDW LV FORXG 'HRORRILWWIRI"RVWXSQR QD

KWWSYV 7277 GHORLWWH FRP PW HQ SDJHV WHFKQRORJ\ DUWLF
J KW+ O @

I1LNROLO * ,QGXVWULMD L REUD]JRYDQMH $QGUDJR&NL JO
ILNROWBIRD/OL]ID WUALAQLK XGMHOD SRGX]HUD X WALIRO'RPBVYNQD P
UbG 6SOLW VWUDQLFD




3DQHWWD *DUWQHU 7RS 6WUDWHJILF 7HFIDQYRRIY 7 RNGC\E QRL

KWWSV 777 JDUWQHU FRP VPDUWHUZLWKJDUWQHU JDUWQHU V

> @

3HFDN , 3URPMHQH X PDORSURGDML QDNRQ XODVND 5HSXEOLN

3RVOLMHGLSORPVNL VSHFLMDOLVWLpPNL UDG ()=* =DJUHE VWL

3UDYLOQLN R NODVLILNDFLML SURGDYDRQLFD L GUXJLK REOLNI
L 'RVWK®@RSYD QDURGOH QRYLQH QQ KU FODQFL VOX

> @

5DGLpHYLU 5 OMHIVMRDPRWUXOMHYLG 32 WUJRY-$08 L=DDYHEHQRP
VWUDQLFD

5HQNR 6 )LPNR '1RIHVORMDWWLpPNL WUHQGRYL=ERBQ@RWSRUD |

UDGRYD ,; PHYyXQDURGQRJ JQDQVWYHQRJ VNXSD 3RVORYQD OR

2VLMHN VWUDQLFD

5XEHO $ 'LH [INRQRPLVFKH XQG SROLWLVFKH %HGHXWXQJ YRQ

GHU $QWINWHRULD =HLWVFKULIW I+U DOWH *HVFKLFKWH 6WXWW

KWWSV VHDUFK SURTXHVW FRP GRFYLHZ IXOOWH[W '( )

6HJHWOLMD3URPLAOMDQMD R QRYLP REOLFLPD PDORSURGDMOQL
6XYUHPHQD WUJRYLQD 9RO EU VWUDQLFD
BHIHWOLMWU£ EXRIQMRPVNL IDNXOWHW X 2VLMHNX 2VLMHN
6SUHPLU 0 'LJLWDOQD WUDQVIRWPHDFLIMILZRWMORYDIMEX (NRQ
)DNXOWHW =DJUHE VWU
6SUHPLU 0O 6LJXUQRVW L UHYL]LMD LQIRUPDFLMVNLK VXVWDYD
BYHXpPLOLAWH X =DJUHEX (NRQRPVNL )DNXOWHW =DJUHE VWU
6ULUD 9 ,]DJRYL GLILWDOXQH WRHEPLWHJIRYLQD 9RO EU Vv
'RVWXS@R/WBY LVVXX FRP VW RQOLQH GRFV VXY@HPHQDYV
6ULUD 9 'LIJLWDOQD WUDQVIRUPDF L&MDY U HERXHEXD RV YL QIR YR Q
VWUDQLFD 'RVWXSQR QD
KWWSV LVVXX FRP VW RQOLQH GRFY¥ VXYUH®HQD WUJRYL
6ULUD 9 L VXUDGQLFL OHQHGAHUVND LQIRUPDWLND 0(3 &RQV X
6FKZDE . 'LH YLHUWH LQGXVV3DIQMDKHR QHVMROXWLR@FKHQ 'RV
KWWSV ERRNV JRRJOH KU ERRNV"KO KU OU LG (= '$$$4%$- RL
OQGXVWULHOOH UHYROXWLRQ RWV EYH 10Q9< VLJ 6%] S B, -R(7
\ Y ROHSDJH T YLHUWH LQGXVWULBHOOH @HYROXWLRQ | IDOV
BWRQHEXUQHU * *RJXHQ 5% VNHODL@IDHRMHQW *XLGH IRU ,QIRUP
7HFKQRORJ\ B,\6/AW HPWW XSQR QD
KWWSV ZZZ QLVW JRY SXEOLFDWLRQV ULVN PDQDJHPHQW JXL{(
> @
7KH 'LJLWDO (FRQRP\ DQG 6RRHNWL RQHN¥C RSHIZG FRPPLVVLRC
VWUDQLFD
=DKHU - 1HRVSRUQD XORJD WUJRYLQH 6XKUMPW® N RPUIRYER®GD
EU VWUDQLFD 'RVWXSQR QD
KWWSV LVVXX FRP VW RQOLQH GRF¥ VXYUH®HQDWUJRYLC
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60OLND
6OLND
6O0OLND
6OLND
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6OLND

60OLND
60OLND
60OLND
60OLND
6OLND

6OLND

60OLND
60OLND
60OLND
60OLND
6O0OLND
6OLND
6O0OLND

,QGXVWULMVNH UHYROXFLMH V QDMYDAaQLMLP RELO
7UaLAQL XGLR YRGHULK SUXAaDWHOMD XVOXJH UDpXC
'LIJLWL]DFLMD GLJLWDOL]DFLMD L GLJLWDOQD WUDC
,QGHNV GLJLWDOQRJD JRVSRGDUVWYD L GUXawyD

3HW SULRULWHWQLK SURJUDPD X RNYLUX SURJUDP
'LILWDOQL PRGHO JUHORVWL ««««««
*RVSRGDUVNL XpLQDN PDORSURGDMH X 1IMHPDpPNRM
.ODVLILNDFLMD L WLSL]DFLMD PDORSURGDMQLK SR\
2SVNUEQL ODQDF L RGQRVL PHYyX VXGLRQLFLPD NUR
SURJQR]D SURPHWD X WUJRYLQL QD PDOR ]D JF

LKL KKK KKK KL K

WUIRYLODPD ««&««&&EEEKKLLLLLLLLLLL LKL L

%UXWR PDUAD X (8 NDR RVWYDUHQRJ SURPHWD X
6WUXNWXUD PDORSURGDMQLK PMHVWD X 5+ X J

NRML VX X LVWLPD RVWYDUHQL ««««&&KKKKKKKLL LK<

6HIJPHQWDFLMD WUALAWD SUHPD PRGHOX SRVORYD
SULKRGL L GRELW 723 PDORSURGDMQLK WUJRYD)p
TUHQGRYL X PDORSURGDML ««««
BRGUXPMD H WUIJRYLOHK®&CK UKL LLKLKLL & KKKK
SRVWRWDN RVRED NRMH VX X SUR&AOLK PMHVHFL

GR JRGLQH QD UD]JLQL +tUYDWVNH L FMHORN
SUHGYLYHQL L RVWYDUHQL SULKRG RG PDORSURGD

JRGLQH QD UD]JLQL FMHORNXSQH (XURSVNH XQLN
S5D]YRM SULKRGD 6FKZDU] JUXSH «««««&«&««CKK
/ILGO RQOLQH SRVORYDOMHK®KAAKAKKKK €K KLKLKLKKK «
$SOLNDFLMD A/LGO 30XV3 i €« €CCLLLKKK « KK
6&2 EODJDMQH X /LGO WUJRYLQL X aYLFDUVNRM «««
BKRS *R $SS UK & «&«&KKKKK KKK KKK
5D]YRM SULKRGD $PD]JRQ FRP«««& « «««&KKKKK KKK
5D]YRM GRELWL $PD]JRQ FRP««&® €« «UALKKLKKLKKL «

LKL KK KK «

K K KK

K KL«

LK KKKKKL
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7TDEOLFD
TDEOLFD
TDEOLFD
TDEOLFD
7TDEOLFD
7TDEOLFD

7TDEOLFD

TDEOLFD
TDEOLFD

3UHJOHG SRGUXpMD WRPDND L LQGLNDWRUD NRN
,]JYRUL RSDVQRVWL L UL]JLND X LQIRUPDFLMVNRPH
723 VYMHWVNLK WUJRYDpNLK ODQDFD PDORSUR
723 VYMHWVNLK WUJRYDpNLK ODQDFD PDORSUR
7URANRYQD SUHGQRVW QLVNREXGAHWQLK PDORSI
BULKRGL $PD]RQ D SUHPD VHIPHQWLPD SRVORYD(
JRGLQD X POUG UK LCLLLLLLLLLCLLK K«
1HWR GRELW $PD]JRQ D SUHPD JHRJUDIVNLP SDUD

SRMHGLQLP VHIPHQWLPD SRVORYDQMD JR(

723 VYMHWVNLK WUJRYDpPpNLK ODQDFD PDORSUR
8ORJD ,7 D SULOLNRP LPSOHPHQWDFLMH VWUDWH
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,PH L SUH]LPH .UXQRVODY .RYDD
'‘DWXP URYHQMD
$GUHVD B8OLFD 6YLED
6WUPHF 6DPRERUVNL
ORELWHO
( PDLO NRYDF NUXQRVODY#JPDLO FRP

2EUD]RYDQMH

3RVOLMHGLSORPVNL VWXGLM 3RVORYQR XSUI
(NRQRPVNL IDNXOWHW =DJUHE

B3URIHVRU QMHPDpPNRJ MHJLND L NQMLAHYQRV\

JLORJRIVNL IDNXOWHW

*LPQD]LMD A/XFLMDQ 9UDQMDQLQ3 =DJUHE

*LPQD]LMD 3XOD 3XOD

I+

+ 1+

SDGQR LVNXVWYR

.RYDp QHNUHWQLQH G R R
2VQLYDp L GLUHNWRU

X .XSQMD L SURGDMD YODVWLWLK QHNUHWQLQD

/JLGO +UYDWVND G R R

9RGLWHOM VHNWRUD NRQWUROLQJD

x 30DQLUDQMH EXGAHWLUDQMH WH SRGUANI
RVWYDUHQMX SODQD EXGAHWD

/JLGO +UYDWVND G R R

9RGLWHOM VHNWRUD LQWHUQH UHYL]JLMH L VOX:

x .RQWUROD LQWHUQLK SURFHVD L XSUDYOMD
NXSDFD

/JLGO +UYDWVND G R R

9RGLWHOM SURMHNWD RUJDQL]DFLMH SURGDMH

x 2UJDQL]DFLMD YRYHQMH L LPSOHPHQWLUDQM

/JLGO +UYDWVND G R R

9RGLWHOM SURMHNWD ,7 RGMHOD

x 2UJDQL]DFLMD YRYHQMH L LPSOHPHQWLUDQM

/JLGO +UYDWVND G R R

9RGLWHOM SURGDMH

x 8SUDYOMDQMH L YRYHQMH UHJLMH RG YL&H W

/JLGO +UYDWVND G R R

9RGLWHOM DGPLQLVWUDFLMH SRGUX&QLFH

x 8SUDYOMDQMH UREQLP NQMLJRYRGVWYRP SR(

I+

I+

I+

I+

I+

I+

00



* /ILGO +tUYDWVND G R R
SHILRQDOQL YRGLWHOM SURGDMH
x 8SUDYOMDQMH L YRYHQMH UHJLMH RG QHNROI

2VREQH YMH&AWLQH L NRPSHWHQFLMH

$NWLYQR L VYDNRGQHYQR NRULAWHQMH 06 2IILFH SDNHWD
$NWLYQR NRULAWHQMH 6%$3 6(0 %&6

6wWuUuDQL MH]JLFL 1MHPDpPNL & (QJOHVNL & 3ROMVNL %
O9R]DpND % NDWHJRULMH

(®]3
=13



