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X] SRWSRUX LQIRUPDFLMVNH WHKQRORJLMH .RQDpPQL MH
]D SURL]YRGLPD L XVOXMWRWHD]OLKH®H NYBPIOQMHQMH YU
RVWYDULYDQMH YHi{HJ SURILVDDM R HPUHRPWQHLQ [D B WWIMR'Y @ 53
RG WUDGLFLRQDOQRJD IXQNFLRQDOQRJ SUHPOG RUR BV ®



UHDPLML JRWRYR VYLK SRVIOBXMQXK/XRGRRAVBLVIXGWD]OLpL)
RGQ®RR IXQNFLMD

SHLQAHQMHUVWYR SRVORYQLK SQRBRFH&ED S®ROD]L RG VOMH

X VUHGL&WX ]|DQLPDQMD MH NRULVW ]D NXSFD D FL
SULWRP ELWL EROML RG NRQNXUHQFLMH

%53 QLMMHRPDWL]DFLMD SRVWRMHULK SURFHVD

IRNXV QLMH QD SREROMabQMX SRVWRMHULK SURFHVI
SURFHVD NRML QH PRUDMX VOLMHGLWL SRVWRMHUX V

%53 QLMH MHGQRNUDWQL SURMHNW MHU VH SREROMAa
VXUDGQWIOMSXRYVDPRVWDOQLML L RGJRYRUQLML ]D L]YL

IDSRVOHQLFLPD MH ]D L]YUGHQMH ]DGDWDND SRWUH
NROHNWLYQR JQDQMH L LVNXVWYR X SRGX]HUX GI
LQIRUPDFLMVNH WHKQRORJLMH L VXVWDYD ]D XSUDYC
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60OLNDRFBVYQD RULMHQWD®LMD SRGX]HuUD >

,GHQWLIIS\RODPFPLRWPWHUILK SURFHVD SRGUD]XPLMHYD GHILQLU
RGDELU RQWK HME®DRHLUDWL NDNR EL VH SRVWLJIJOGDEHWODKQE



SRVWRMHiUL SURFHWRORODUPDMXO MXD RVQRYL pHJD VH GF
SRVWRMHUHJ VXVWDYD 8 WRM ID]JL VXGMHOXMH RVREOM
VSHFLMDOLVWL ]D UHLQAHQMHUVWYR L VSHFLMDOLVWL ]I
WM NUHLUDQWMHOPRBSRRAR/D 8 WRM VH ID]JL NUHLUD (
SRVORYQLK SURFHVD SUHGYLYD VH XpLQDN SUHGORAH(
RIJRYDUDMXuH PHWRGH PRGHOLUDQMD WH VH UD]YLMD Si
SURFHVH XJUDyYyXMH LQIP®RBDMDMVNNIDR WHOKMPPP QL IDNWF
HQaHQMHUVWYD 1RYL VH PRGHO WUHED WHVWLUDWL L F
D ]IDWLP GRODDFIGMRHUSHDROFHYVD UHLQAHQMHUVWYD

,QIRUPDFLMVND WHKQRORJLMD LN DMPRAPLD AWM \b NNPRE VDO |
SURMHNWD UHLQ&HQMHUVWYD 'LIDMQ L SURYHGED SURNM
NRULAWHQMD PRGHUQLK SURJUDPVNLK DODWD L UDpXQDC(
VX XSUDYOMDDPSIDRL VWXEDQM UD]YRMD LQIRUPDFLMVNRJ
RIUPQYDMMUMRUDX REOLNRYDQMX SRVORYQH RUJDQL]DFLMI

SURMHNWQL SULVWXS SURPMHQL SRVORYQLK £

=DXSUDY LISRKBXYHID MH SURPMHQD SRVORYQLK SURFHVD
SUHPD XQDSULMHGSOGRMHNWOQRRPEGUMWXNEM HYH ELQPDGDF
SEMHNWD pODQRYL SURMHNWQRJ WLPD L RVWDOL VXGLR¢
SIPRYL SURYHGEH SURMHNWD DNWLYQRVWL L RpMNLYDQ
WRN RGYLMNWOM D RYRWHUHQL VH UH]XDWDQAIP XM BORGUIHW BX b1
R SURPMHQL SRVORYQLK SURFHVD SULMH VDPRJ SRpHW
GHILQLUDQD L LPSOHPHQWLUDQD SURFHVQD RUJDQL]DF
SRVORYQLP SURFHVYRD DSSRUMMRO/NDD M XKSRUMRLF VXXX |PELM V N R
VWUXNWXULYRGGWIRIGMHRMDNRGRRYRBEQDYADVGDMYLAH UD]L
GRNRGLWEMMOD L GDOMH XSUDYOMDINMXXNRXOHWVSRUORY M’
]DGDWNH NRMH REDYOMD QMLKRY RGMHO

2 SRWUHEL PLMHQMDDQWIBJ ISNRIY OREG@®@RILXV/NBU V WD W H PLHVOXM >
SUDUHQMD SURPMHQD X RNUXAaHQMX SRGX]HUD L DQDOL]
RGERU R VYRMLP RGOXNDPD RGERH®WTIDY D WbFOLDAHRNYW X U X



SURFHVEDML DQDOLJLUDMX L SYUR NMWHUDNXMX MHN @ Bl FRUR BRI
SURFHVD WH VYRMH ]DNOMXpPpNH IRUPDOL]JLUDMX X REOLN
SURMHNDWD SURPMHQH 3BRVOBXQRKERWHOFHUVDDUKLWHNW
SURFHVD VXREBHEKWXNRY QLK BREREW MO H ]D L Q NMRRIGCLDMHOIN
VOXAaEH OMXGVNLK UHVXUVD WH |JDSRVOHQLIHRGMHOD ]D

5D]YRM L RGUADYDQMH GHWDOMQH GRNXPHQWDFLMH R
|IDGDUDREMHOD ]D PRGHOLUDQMH '§ RVERY Q RIR XTUHFROMHY X
SWDQRP REOLNX XJODYQRP QD YL4ARM KLMHUDUKLMVNRM
SEFHVLPD SRWSURFHVLPD DNWLYQRVWLPD SURFHGXUD
]JDELOMHAHQL X REOLNX GLMDJUDPD WH QDMpH&a&UB X] SI
SRKUDQMHQL X SR]JLWRULMX SRVORYQLK SURFHVD 'HILQLL
]D LIUDGX D®BRWIHGEBHXXSULMHGORJD SURPMHQD
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6O0OLND )DJH VXVWDYQRJ SULVWXSD X XSUDYOMD (

9UVWH L FLOMHYL SURPMHQDPD SRVORYQLK Sl

8VBMHAQRVW SRVORYQLK SURFHVD PMHUL VH YUHPHQV
SUHPHQVNR PMHULOR SRGUD]XPLMHYD VSRVREQRVW RLU
SEFHVD GD SURL]JYHGX J]DKWLMHYDQL SURL]JYRG X GRJRY
URNX GNRRQR PMHULUYR XVNDURMHRGEL WURAGNRYD SURL]YF



NRMH QDPHiUH GRJRYRUHQL RSVHJ WURANRYD SURUDpX
SURL]YRGD QD WUA&LAWX 9ULMHPH L WURANRYL VX RJU
UH]XOWDWD SRVORYQRJ SURFHVDREMRIAMRGHOU XNVDXMH F
LIPHYyX YUHPHQD WUR&GNRYD L NYDOLWHWH 6YDNL NUD
FLOMHYD WDNR SULPMHULFH YUOR NYDOLWHWEDRDSQUR
SURIRG PRAHPR SURL]YHVWL EU]JR QLWHWOL@® B UBRN RE AR
SURL]YHVWUWLEB]R L MH

.UDiUH YUL
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6O0OLND THPHOMQL FLOMHYL SURPMHQH SRVORY

SUHPD VQD]JL L RSVHIJX SURPMHQD SRVORYQLK SURWBVD W
]D QMLKRY X SUR YHMGE X L &UHD MNOB-RAWK QD

$XWRPDWL]DFLMD L LQIRUPDWL]DRIGM)IR \BIR V@& RY ) LDKX & R R Bk
LQIRUPDWL]DFLMX SRVWRMHiILK SURFHVD XYRJyHQMHP L
SURJUDPVND UMH&HQMD LQWHJUDOQL LQIRUPDFLMVNL V
SUL pHPX VX SURPMHQH SRVORYQLK SURFHVD RGUHVHQF
SRWDYOMDMX SURJUDPVND UMH&EHQMD

8SUDYOMDQMH SRVOR YQLRMS MR FHHN\SLEPRID BISHIOR F HV DQ DY H i
XSUDYOMDQMH SURFHVLPD 2VWYDUXMH VH $UL PNVR-OQRWPRE
RGYLMDQMD SRVORYQLK SURFHVD LARWRHM H QEHREELRNNMOKVRDY L



2XWVRXURLRMQRYL VH QH RGQRVL QD SURPMHQEOSRWYOR Y C
LIYRYVHQMX SRVORYQLK SURFHVD (B UWRL K LR B/XOHIM WRA
HILNDVQLML QDpLQ

SURMHNWL SURPMHQBERGRDDEPLIMHYDMX SURPMHQH SRV\
SURFHVD L LOL XYRYyHQMH QRYLK SRVORYQLK SURFHYV
RUJDQL]JDFLMVNLK L NXOWXUROR&NLK SURPMHQD X SRG
W H KORR LM HPQSRWUHEDPD SRVORYDQMD

3URMHNWL SRERBUMMD®MDVH NRQWLQXLUDQR DNWLYQR'
SREROMADQMX SRVWRMHiIHIJD SRVORYQRJ SURFHVD SREF
RNYLUX MHGQH SRVORYQH IXQNFLMH X LY R #MMHNWSQUXR ¥ P
1DM&QLML FLOMHYL SURMHNWD SREROMADQMD VX DQDOL
UDGQLK ]JDGDWDND SULPMHQRP LQIRUPDFLMVNH WHKQRO

SURMHNWH FMHOR®SRWHHIWHRPRIGYWYR SRGX]J]HUDQERJ]IBUR
XVSMHAQRVW SRVORYDQMD L SRNXaDMH SUR Q DQhad HYXMLD
FLOMHYLPD SRVORYDQMD &LOM SURMHNWD MH SRVWL]D!
SUHG SRGX]J]HULPD NRMD SRVWDYOMDMX SUDY L®WDRM N WWIXQ
SRVORYQLK SURFHVD L LOL XYRYHQMH QRYLK SRVORYQLK

&MHORYLWD SURPMHQD SRVORYDQMD

=D SRNUHWDQMH FMHORYLWH SURPMHQH SRVORYDQMD Y|
QHHILNDVQH SRVWXSNH L SUDYLOD SRVORYDQMMV NBR
VWUXNWXUH L PRGHOH WH GHILQLUDWL QRYH VWUDWHa&N
QRYLP PRGHORP SRVORYDQMD 6OLND SULND]XMH UD]OI
FMHORYLWH SURPMHQH SRVORYDQMD WH XSR]JR@EDYD (
SRVWRMHuULP PRGHOLPD SRVORYDQMD X XYMHWLPD QH'
RNUXAHQMD ]D YHULQX RUJDQL]DFLMD ]QDpL QAPOSARXY D (C
SURPMHQH WUHED UDELWL L UD]J]OLpLWH DGID®EKN ¥ DRAHIWRR G |
DODWHIL 1T WX RG QDYHGHQLK SULVWXSD NRPSOHPHQWD!I



LVWRGREQR GRN VX GUXJL SRWSXQR UD]OLpLWW YIHQIL M
SURMHNW SURPMHQH SRVORYDQMD
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60OLND SULVWXSL L LVKRQHAS\WWO/ERMDR@MDWH @ UR

3URPMHQD SRVORHLK SXREBWYV &R Q WA WO DAOYDDEMLLQA
FLOM SURMHNWD SURPMHQH SRVORYDQMD D XJODYQRP \
]JD PRGHOLUDQMH SRVORYQLK SURFHVD ORGGIOLD B URNIH \
6WDWLPpNRPRGHOAMX SULND] GRNXPHQWDFLMX L DQDOL]}
RSLVXMX GLQDPLpPpND R'EIQDWHAMDP SRRBEHMEDRIOMX VH SURF
VXWDYD SURFHVD X YUHPHQX L QMLKRYD VWRKDVAVLpND
MVPXODFLMVNLK HNVSHULPHQDWD WH DQDOL]H L XVSRUHGHE

6XYUHPHQL SULVWXSL SURPMHQL SRVORYDQMD XVPMHU|
SURFHVQLK PRIJXUQRVWL XJUDYyHQLK X UHIHUHQWQH PRG#}
HQJO (QWBHSBXVWFH 30PN QERMHORYLWR SURJUDPVNR UM
GHILQLUDWL NDR VXVWDY NRML SRYH]XMH VYH SRVORYC(
NRULAWHQMHP VXYUHPHQH LQIRUPDFLMVNH WHKQRORJLI
NRAWMIHQMH UHVPQWIH IGREPRH YULMHGQRVWL



2EOLNRYDQMH L LJERU SURFHVD X SRGX]F

OHYyX QDMYDAQLMLP VX RGOXNDPD NRMH GRQRVH PHQI
XNOMXpXMX REOLNRYDQMH IL]JLPNLK SURFHVD ]D SURL]
REXKYDUDMX L]JERU SURFHOVDAQRESURRMWIRGMHI MV L]JERU WHK
WRND SURFHVD L SURVWRUQL UDVSRUHG |]D UDG .DG VX
PMUL RGUHYHQ WLS SURFHVD VWXSDQM DXWRPDWL]DFLM]I
REOLNRYDQMH SURFHVD 2ROMNRWDRRMMWNXUIRF MWDK QLNH Yk
LIERU V GURAEWWHR@QRP VIORHIGLHMWOHGLaAWD RNROLQH

Rl ¥
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60OLND 2EOLNRYD@MH SURFHVD >



2EOLNRYDQMH SMR¥BWVD RGKRWNH QD PLNURUD]LQL NRMH
WRND SURBHRVWRUQRJ UDVSRUHGD VUHGVWDYD ]D UDG

PDWHULMDOD NXSDFD L LQIRUPDFLMD NUR] SURFHV OH
SURFHVD NRULAWHQMHP GLMDJUDPD WRND L PDWHPDWL|
UDRPHG X SREREBMNADYPMXVIY UD]JPMHAWDQMHP VUHGVWDYD
SEFHVD RGUHyYyXMX WLS SURL]J]YRGQRJ SURFHVD NRML VH V
WRJ SWRFOHQDGaHUL PRUDMX WDNRYHHER GRWXYPIONLLL RD W
SURFHVD NDR OLQRMWOOWMX MHGUUNRIBYNRDRpSQBRL]YRGQL S
SURL]YRGQMX PDOLK NROLpLQD X VHULMDPD 2VLP WRJ
LQWHJULUDWL IMBHUHPSUBPSHSU WUALAWX L LDUHPIYRRDP QL
GREDYOMDpPLPD

SURFHV VH NODVLILFMWMNBUSHPOLOWMRALBVRDNLGESORMHNWAQL
SUHPD YUVWL QDUXGAMHQINXEBRL]YRGQMX ]D VNORGLEAW
SUHPD QDUXGAEUZDNNDSHAIDDVLILNDFLMD X YHOLNRM PMH

NROX pIlOGEND QRVW 1Q B WONW|IPINADMNH ®URL]YRGQMH >

.DUDNWHULVWLNH WRND SURFHVD

3UYL MH DVSHNW NODVLILNDFLMH SURFHVD WRN SURL]YF
VNRYOLQLSWHWNL EBQLMBVUNRMHB WQYRUQLPNRM SURL]YRGQML
LR&WIRWRN PDWHULMDOD EXGXiL GD VH PDWHULMDOL SU
LQGXVWULMDPD QHPD IL]JLPNRJ WRND SURL]JYRGBUIDOL
LIYRVHQW XSO QW OXJH 8 XVOXAQRM SURL]JYRGQML SRV\
IQRUPDFLIMRGNRMWXMH VOLMHG RSHUDFLMD 6OLMHG XVOX
SURRRGD X XVOX8QRM LQGXVWULML



7TDEGD .DUDNWHULV&LNH SURFHVD >
KARAKTERISTIKAPROCESA

Karakteristike Linijski Prekidani Projektni
Proizvod

Vrsta narudzbe Kontinuirana ilivelika serijska Userijama Pojedinatne

Tok proizvoda Sekvencijalni Izmjesan Nemaga

Raznolikost obujma Mala Velika Vrio velika

Tip trZista Masovno Specijalno Jedinstveno

Cbujam Veliki Srednji Jedinica (proizvoda)
Rad

Vjestine Male Velike Velike

Tip Zadatka Ponavljajuci MNerutinski Merutinski

Placa Mala Visoka Visoka
Kapital

Ulaganja Velika Srednja Mata

Zalihe Male Velike Srednje

Oprema Specijalne namjene Opcenamjene Opcenamjene
Ciljevi

Fleksibilnost Mala Srednja Velika

Troskovi Mali Srednji Visoki{veliki)

Kvaliteta Konzistentna Konzistentna Konzistentna

Isporuka Navrijeme Navrijeme Navrijeme
Kontrola i planiranje

Kontrola proizvodnje Laka Teska Teska
Kontrola zaliha Laka Teska Teska

/ILQLMVNL WRN

ILQLMVNL WRN NDUDNWHUL]JLUD OLQHDUQL VGUMHEGY RGBH U
REH LOL X¥BURL]|MRGOMLQLMVNLP WRNRP SURIRRNRG P
VWDQGDUGL]LUDQ L PRUD WHiUL RG MHGQH RSHUDFLMH
SURSLVDQRP VOLMHGX SRMHGXONB RXH|WRGQL JWGBEDNMN
L] EDODQVLUDQDQWDE® VEDNMMHEG GRYRGL X ][DVWRM VOME
OLQLMVNL WRN YUIANDWHJ VMIH NGID DRGIMXD LVWHL URED LOL X'
VWYDUD XREOHBERX NUDMD ODRQARMIK GRVWWKMRWL L ERpPQ
YRGH X JODYDROLARRAQLMX LQWHJULUDQL ][DWR GD VH SRVWL



Zadatak ili radna stanica

—_— Tok proizvoda

60OLND /ILQLMVNL WRN > @

3URL]YRGQMD OLQLMVNRJ WRND QPRBYIBDNIVG SBH VBIRSS LRDH
SURL]YRGWMS NRQWLQXLUBRMIS\RRYRDR DIMARSAMDLWR VF
RGQRVWIBDSURL]YRGQMH QD PRORNBEREMLQXQURDDYVSRL
RGQRVL WHBQURFHVQH LQGXVWULMH ,DNR VX RED WLSD
OLQHDRNRP WRQWLQXLUDQL SURFHVL WHAH YL&HP VWXS(
YL&H YLWMDNAGDUGL]LUDQLK SURL]YRGD 3URL]YRG®RMH O
NUDMQ@MWQGH DOL LNVDRIQWDHNRHIOHNVLELOQH 'MHORWYR
4WR VH OMXGVNL UDG ]JDPMHQMXMH VWURMHYLPD L &WR
UXWHQS/RIVORRKD ALD/|LQD GMH O RWHWROU @ BUAHE BIDRSAY B J
SURL]YRG®NRHELQDGRIWQ@PBNL WURANRYL VSHFLMDOL]LUDQ
VWDQGDUGL]DFLMH L RUJDQL]DFLMVNL VHNYHQFLMDOQR
VNXSR PLMHQMDWL SXURILR YRR GX¥YN RE WRNRPHJBRIWDNY D
SURL]YRGQMD IOH® WEL@®®DQ H

SUHNLGDQL WRN

BURFHV V SUHNLGDQLP WFRNRR]XRXEQMNNMHMDRD DX SUHNL
LOQWHUYDOLPD 8 WRP VX VOXpDMX RSUHPD L UDGQLFL RLU
VOLPQWYWHROQH VSUHPH L RSUHPH 3URL]JYRG LOL SRVDR W



UDGQH FHQWUH NRML VX SRWUHEQL D SUHVNDNDW U0H V'
WRN NDR &8WR MHOSWFILND]DQR QD

Zadatak ili radna stanica

Tok proizvoda

6O0OLND SUHNLGDQL WRN > @

%XGXULVIENRULVWRPFRRSSLIH QDPMHQH L RRVBERVEEBRPQ

SURL]YRGQMD V SUHNLGDQLP WRNRP SURFHVD NUDMQMH
LOL REXMPDSUROLpPR QHHILNDVQD ,]JPLMH&ADQL SODQ W
GRYRGL ISIRKYSHOR E O H POL X] INGRIQK/DU RV H U P XNWNDLOKL S/GIDVQR Y D L

$NR QHND SURL]JYRGQMD SUHNLGDQLP WRNRP SURFHVD G
uH VH VWYRULWL YHOLNH ]J]DOLKH X SURFHVX L SRYHUDW
SUHNODSDQMD SRVORYD UBBDWVMIX]QVMLXVRSWRVOR YO LMWLVW
YULMHPH awR GRYRGL GR PQRJR PDQMHJ LVNRUL&WI}
NDUDNWHULVWLND SUHNLGDQRJ SURFHVD MH GD VX VOL|
VSUHPH JUXSLUDQL ]DMHGQR 7R MH X (QURBHEW®IL NS B JUWRDWWM
UDVSRUH@WDDYDH]I® UDG



SURMHNW

BURMHNWQL VH XREDRIN YNFBWLWOLQDPpQRJI SURL]YRGD 6YD
WDNYLK SURL]YRGD VWYRUHQD NDR MHGLQL SULPMHUDN
DOL SRVWRML VO&MMRP RBHH WBDRUMMDIM X VYH SRMHGLQDpPQH
WHEDMX RGYLMDWL RGUHYHQLP VOLMHGRP NDNR EL SULGH
SURMHNWD .RQFHSWXDOQL VOLMHG ]D GOMFDNIB MSHJ RNKH N
SULND]DQL SULRUIMAMHWD ® Bl i XFUDBREIVOMD UL W L ]DRG RN WDH Q
9H O SNJIR EIOSHPR MPHHINOW G AP WEWBIDDQLUDQMH GHILQLUDQMH 'V
NRQWUROD SRMHGLQDpPQLK ]DGDWDND RVRIMMWDRGH GR |DY

3URMHNWQL VH REOLN RSHKNWRAMM DY FNRUND/ VBIR VWIDISE 3 R] D

MHGLQVWYHQRAiX 7H&ANR MH ]JERJ WRJD DXWRPDWL]LUI
MHGQRP XQDWRp WRPH |IHNPDOQBROMIRISRWHHEDWNDG
RSUUHPD RSiH QB PMMDRWEN MWBIUDNWH U L VRAEINFRQLL YLLHORHNELN RW
PHQDGAHUVNRP SODQLYDI@WY W RFREMWROIHVWR WHAaNR

GHILQLUDWL SURMHNW L RQ PR&H ELWL SRGYUJQXSWFYHOL
MH X XNOMKIDHSURMHUNWD L NDGD VH SO DUDRYLIMAREL ISERY
VX UDGQR LQWHQJLYQH WUR&H PQRJR YUHPHO@®>L ®@NXSH

. ‘
. Zadatak ili aktivnost

Odnos prioriteta

el
L

™

60OLND SURMBNWQL WRN >



2GOXNH R LIERUX SURFHVD

SURFHVL VX NODVLIUMH D @HPROMRIH DY WRNX $8BHPMRGD
WLSX QDNMXSEBEH6YDNL RG WLK SURFHVD LPD VYRMH SUH(¢
SURFHV SURL]JYRGQMH |]D VNODGHLEWE LRMNWHIXVULREIN RBEYUH X X
PDQMX IOHNVLELOQRVW X LJERUX SURL]JYRGD QHJROL SUR
SUDNQHWKEQLF 8 WYUWNL MH VYDNL NRQNUHWDQ SURL]YR
WLK @aHVW SURFHVD PMHaGDYLQD SURL]YRGD pHVWR GRY
XWbDbU LVWH WYUWNH 2UJDQL]J]DFLMH LPDMX QHNROLNR
ILJILPNLK SRVWURRBHQ BRVWDWL RVQRYD ]D RUJDQL]DFLM
HOLMD LOL WYRUQLFH XQXWDU WYRUQLFH

7TDEOLFD ODWULFD NDUDNWHULVWLND SURF

MATRICA KARAKTERISTIKA PROCESA

Proizvodnja za skladiste Proizvodnja po narudzbi
| Il

Linijski tok Rafiniranje ulja MontaZa vrpca ua automobile
Mijevenje brasna Telefonska kompanija
Tvornica konzervi Elektronicke usluge
Restoran sa samoposluZivanjem
. 1. IV.
Prekidani tok Radionica strojne obrade Radionica strojne obrade
Restoran brze hrane Restoran
Tvornica staklene robe Bolnica
Pokucstvo Draguljarnica po naruddbama
; : V. Vi,
Projekinifok Kuce za nepoznatog kupca Gradevine
Komercijalne slike Filmovi

Brodovi
Portreti

=D OLQLMVNH MH WRNRYH XRELpDMHQR SURL]JYRGLWL ]D
SUHPD QDUX®EENWL3URI RELPQR LJUDYyXMX SUHPD QDU XC(
SURL]YRGQMH RPRJIJXUXMH L SURL]YRGQMX ]D VNBOIBD &IHAWH
VWYDUDWL VDPR SUHPD QDUXGAEL HDOH] DYWHIG QR RX V@HEXNLC
URERP



6XVWDY NODVLINKBEHVMHMURFHLFD PRaAH VH XSRWULMHEL'
SUYR PR&H VH NRULVWLWL ]D NDWHJRUL]DFLMX UD]OLpL\
VH QDLOD]JL X SURL]JYRGQML 1D SULPMHU RGOXNH R V
NRQWUROL |IMX KBl XDYBONXRM PMHUL L]PHXXDWLUK.WMISR Y
NODVLILNDFLMH PDWULFH MH ]D L]JERU SURFHVD

1D L]JERU SURFHVD L]PHyX \RBOKFSULNOYD®IpK XHWVRV pLPEH

XYMHWL WU&L&WD
SRWUHEH ]D NDSLWDORP
UDGQD VQDJD
PHQDGAHUVNH YMHAWLQ
VLURYLQH
WHKQRORJLMD

2SUHQLWR JPYWRUMEHEHL ELUDPHY X SURMHSWHNRGDQRJ L OL(
SURFHVD WDGD EL XVSRUHGED WURAGNRWGDFELOD2NDNWRO N
SULND]XMH GD EL SURMHNW LPDR QDMPDQMH MWIDRY¥NMRMH d
SUHNLGRPRY SIRG VUHGQMHJ REXMPD L OLQLMVNL SURFHV
SURFHV LPD QDMQLAH ILNVQH WUR&ANRYH L QDMYL&H YD
XNXSQREWRYWUQDMMHIWLQLMLP NRG PDORIQREHXYMED | LINYL
WURANRWHaH YMULMDELOQH WURANRYH &WR JD pLQL QDM

=
Prekidani
proces

o
T

e

TROSKOVI

Kuverta najnizih 2
troSkova

U prednosti projeki U prednosti prekidani proces U prednosti linijski proces
OBUJAM
60LND .ULYXOMH WURANRYD |D DOWHUQDWLY
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ODWULFD SWRIRFRG VWUDWHJLMD

,]JERU SURFHVD QL M@ HIRP R \MDSWLLPWRX LVE RIERML [SNULUR G L
QDVWDYOMD RGOXpLYDQMHP NDNR SURFHV QDSUHGXMH
YUHPHQD 2VLP WRJD SURPMHQH X SURFHVX XVNR VX
SRL]YRGD

+D\HV L :KHHOZULJKW VXJHULUDOL VX GD ELDSWRFW¥BR GYSL
VWUDQH LVWH PDWULFH WDNR MHLBUWWDDMQ RS QaVM R WR)E&D |
FLNOXV X WXWWMKWH IRML SRWUR&EQLK SURL]YRGD .DNR VH
YL4AH UD]YLMD WDNR VH RQD L SRPLpH RKBVQRMH K VW UD C

STRUKTURAPROIZVODA, FAZE ZIVOTNOG CIKLUSA PROIZVODA

1. Mali obujam II. ViSestruki IIl. Mali cbujam V. Velikii
nerazvijena proizvodi, mali nerazvijena obujam
standardizacij, obujam standardizacij, razvijena
pojedinacni pojedinacni standardizacij,
proizvodi proizvodi potroSnaroba

1.
Izmjesanitok
(radionica)

1.

Prekidan linijsk
tok

(serija)

lll. Povezan
linijski tok
(montazna
linija)

IV. Kontinuirani
tok
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1D SURFHVQRM MH VWUDQL PDWULFH SULND]DQ WLS SU
WDGLRQLUPNMNRILMHADQL WRN GR NERHQWDAXK\UDQG@RZQVHQG SL
GD SURFAHR/QAD]HN WRIMIRMNIOXY NRML MH VOLpRQIMRERW®RF
WRP VH VOXpDMX SURFHVDNUHMHOHNRIBBIDO YREXRPDWULFH
HINDV@RJYLVRNR VWD @O®DUGQN. PDQRILFH > @

ODWUSFRFHVSURL]YRG SRFALSEHN D @GEWY H]DIQIRVWYyXUDWHJILMH
SURFHVD L VWUDWHJLMH SURL]YRGD 8 QHNLP VH VOXpDWN
XLPDQMHP X RE]JLU VIDPR BAURMWPRGR RIJUDQLPDYD WYUWN
MHGQH GLPHQ]JLMH PDWULFH 2WNULY&L GLPHQ]JLIMX SL
VRVREQRVWL SURL]YRGRYKOSUWREHVBRMHARUDVSRORALYH VW
RPRIXUXMM HEWRL]YRGQRHANBRUSRUDWLYQH VWUDWHJILI
WRJD SRVWDYOMD VH SLWDQMH MH OL QDMEROMD VWUL
SRPLFDWL QLaH GXa GLMDJRQDOH S\RWRKEM DIIRWY MN XLUMHD F
SUHGQRVAENR XL MVDJ RW Y U WHNDU NRWIDNULHPRAH RVMHWLWL PDC
$NR VH VWDQGDUGL]DFLMD SURL]JYRGD QH GRJRGL X VN
SURFHVD BPIRNX VNXSH pDN WDNYH GD SULVLOH WYUWNX
=ERJ WRJD VH WYUWND QH EL WUHEDOD XVXGLWL RWLUL
QLMH GLR WOMRNMNQAHVBRIDWHJILMH

1RYD IOHNVLELOQD D XWRNW@®HWNR DEQNRBRPDDEER B XIHRDWX LF L

SURL]¥RGRFHV 7YUWND PRA&H GMHORYDWL X ZBLUWRLA YURIGVS |
V LVWLP IL]JLPNLP SURFHVRP 7D NRPSMXWRUL]JLUDQD W
LVWLP SURFHVRP LJUDyXMH VWDQGDUGL]LMDRQH SURL]YRG
NRML VX GMHORPLpPQR REOLNRYDQL SUHPBEXDRWMHXYRPI
UH]XOWDW WRJD WYUWND PR&H GMHORYDWL SBMHKRULI]R
PDWULFX SHBRIFFRG SQDWRBNVREHOQD WHKQRORQINWIQLPL
L YUOR MH VNXSD WDNR GD VH PDWULFD MR& XYLMHN NR!|

9HUWLNDOQD LQWHJUDFLMD

SRVWRMH GYD WLSD YHWWHNYDOQBESUQWHGU D FIQWHR DU D B MK
SUHPD QDWWH EDRALULYDQMHPUNPEDMPUEBMHP D L]JERULP



RSVNUBGBLYMWHIJUDFLMD SUHPD QDWUDJ PRAMHSXW SU
SURL]YRGQRP SURFHVX XNOMXpXMXiL VLURYLQH UDG
,QWHJUDFLMD SUHPDHQWHGID JQ MIBWAMDHU YODVQLN QRY|
SDSINUDNR EL RNRIDWRURMHGDQY RG VY R M QK XQmMWRD MH. 1P RKY L (
SDSLU SURL]JYRYDp pEDQNNBHOXSN IND VKERPWRBREDD X
UXGDpH > @

,QWHJUDFLMD SUHPD QDSULMHG EDYL VH SURZSWHFDQME}
QBULMHSUHPD WQWIHMWDFLMD SUHPD QDSULMHG WDGD GR
SRG NRQWUROX LVWH WYUWNH SR WD YD FQMMHDS (SLUBHRMDU Q [
IDUPHUVND NRRSHUDWLYD NXSL WYRUQLFX L SRPQH V SUI
IDURPL SURL]YRYDH KK NRGHEEURALUXMH SURL]JYRGQMX L
WUALA&WHRNRWPISKMWWUPLQDOD

.DGD MH GRQHVHQD RGOXND R YHUWLNDOQRM LQWHJIUL
SURL]YRGQMH SRVWDMH LOL YHUL LOL PDQWHYX&YMWQR R
PRLPVH VOXp®MAIYNRQ RGOXNH R YHUWLNDOQRM LQWFE
NRQVROLGLUDMX LOL VH JUDGH QRYD SRVWURMHQMD
SURL]YRGQMH RBWHARDYVIH LOL PDQMHS INROU NRX BIUNRV. N
GROBPYODRDM® YR WYUWNH 3UGPW\WULEXR IDSRIGNEKRO @RIF Q D
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2EOLNRYDQMH XVOXaQH SURL]YRGQMH

,VWRGREQD SURL]YRGQWY Y D&ERW WQRA®NDE DMUIO RLQMHQLF X
GRYHGHQURNERWDNW V SURL]YRGQMRPWLIDORBFIIHHU § RARWI
NRMX MH WHENR NRQWUROGBYWG IGCGRDOXSFPROD EXWDF W
GRYHGGHR XVOXJH 8VOXJD VH QH PRAH SURLM UMWLWQDGR
GUXDRD UDJX RG WREH PRAH ELWL XVNODGLAWHRB P&RYIK V
SULSLVDWL LVWRGREQRVWL SURL]YRGQMH L SRWUR&QMH

'HILQLUDQMH VWUDWHJILMH XVOXAaQLK SURL]YRGD

6WUDWHJIJLMD XVOXJD GHILQLUD NDNYLP VH SRVORYLPC
XSUDYOMMD@MWMB QRIE®L SURL]YRGD VXVRWDHWIROQMLY DR USVNUHLC
XWKOD RVLIXUDYD YL]LMX R WRPH NRMX EL YUVWX XVOXJI
RSLVXMH QDpLQ QD NRML NXSFL L ]JDSRVOHQLFL VKYDuD
QWD WUHEDOL JOHGDWL

I 6WUDWHJLM1

2EOLNRYDQM
SURL]YRG

2EOLNRYDQM
]D SUXaDQMH

I OMHUHQMI-l

6OLND ORGHO XVOXJD > @

=D NODVLILFLUDQMH UD]JOLpPpLWLK XVOXJD NRULVWL VH P
LGHQWLILFLUDQMH UD]OLPpLWLK YUVWD SURFHVD L UD]JOLE



8 PDWULFL SULMWDRQRMQO@DBIPNHUL YUVWH XVOXaQHXSURL]
WYRXQDEDNWHUDRUDD QQWHNIDNFUMODIRYDYDQMD ]DKWME
IDMHGQR V PDOLP NRULAWHRWOHPIHUDSDR 74WR/ VX RUJ
JUDSIRRYQLK OHWR YD P WRIQ@QUOQRESWR H @/V NSHU RVIONRIGIH X DPELMH
NRML VOLpH WYRUQLFDPD V YLVRNRP GMHORWYRUQRA&UX
X\W¥0QD UDGLRQLFD NRMDDRKWRRXDWYPDLYDQRNRVOXJIJH DOL
SULODJRGEH 7H XVOXJH XNOMXpXMX ERCQIONXL QGWEKIA
SRSUDYNH ,DNR MH XVOXaQD UDGLRQLFD YLVRNR DXWRPD
GD ]DGRYRONR IM\YRXVWDLUIERUD NXSFD

ODWULFD XVOXJFDERYRB]XEERIHVLRQDOMMHRYQRJIKWIDXJID
XVOXIVLVRNRP ]DVWXB®MHODRGEQR LQWHQ]LYQD DOL V PL
SULODJRYDYDQMD |[DKWMHYLPD NRULVQLND 7H XVOXJH NI
L XUHYyHIURMWY LR QDORWL XXNWDWXYBMX YLVRNX UDJLQX |DGRY
NRULVQLND L YUORL]PBOMX DBWARDN X WRP RGMHOX (
QHLNDVQRVWL ]JERJ YHOLNLK WURGNRYD UDGD YHOLNH
N X¥ D

Mali Veliki
Usluzna tvornica UsluZne radionice
-organiziranje zrakoplovnih letova -bolnice
Mali -kamionski transport -radionice za popravak
-hotelske usluge automobila
-usluge oporavka I rekreacije -ostali servisi za popravak

Masovne usluge
-trgovina na malo
Veliki -frgovina na veliko
-Skole
-aspekti maloprodaje usluga
komercijalnog bankarstva

Profesionalne usluge
-lijecnici

-odvjetnici (pravnici)
-racunovode
-arhitekti

STUPANJ KORISTENJA RADA

A ———
STUPANJ INTERAKCIJE | PRILAGODBE ZAHTJEVIMA KUPACA

6OLND oObDWUL®D XVOXJD >



2NRVQLFH XVOXJD

3UREOLNRYDRARHVD SURL]Y RGQHEDPMRO X BV Q R RIRV Q L F X
NRMD MH SULWDFRQD @D RNRVQLFD SRNDYEH SRARHU R NWWU L
HOHPHQWD NRMH WUBSEBERURIHWRSQMIDLKWXSDF WREDBYQLN
NOLMHQW OMXGL VWUDWHJILMD L VXVWDY

.XSDF NRULVQLN SRWUR&Dp NOLMHQW MH X VUHGLA&W
XVUHGRWRpPpH@®D QX®MVYOHRERL X XVOXaQRM WYUWNL 6
ILOR]JRILMD NRMD VH NRULVWL ]D YRYHQMH VYLK DVSHNDYV
ILpNL VXVWDY L SRVWXSFL NRML VH WX NRULVWH

6 XMWDY
IMXGL

6O0OLND 8VOXaQL WURNXW > @

/LOIMRMD LGEMSKEG WEDWIRNMHKMH GDREWDWUMED®XSFD QI
PMHVWR WHDNKRRGRDKBRMDRYYISUREIOHRQLMD NRMWMOSEB HGRG
VXVWHRB®D]XMH GD EL VXVWDY NRML pLQH SRVWXSFL L R!
GD VH SUL WRPRN GIVOMFHIN /LQLMD NRIHAD LGFERNEEMH GD E
VYDNL SRMHGLQDF WUHEDR E LWQRE R RN D\RERHI0 RHXN\R XIS F D
LJUDYSWKADMX XV @ORKM JIYQIH DEQDMEGEXVWIRWD]XMH GD ON



R¥H R VXVWDYX GDAEW LP B REI XS UXNOXIXW RLIQAMIRY D | X M H
GD EMMXY WUHEDR ELWL ORJLpND SWWO MW® IVEREN W/]|XDMH {
GD EL VYDWNR X RUJDQL]DFLML WUHEDR ELWL VYMHVWDQ

5DGL UDFLRQDOL]DFLMH WUR&N RN QMHILNDD B KRG X RRMiHDG
RXWVRXUMBIRGEX]HID NRMD YU&H YDQMVNX XVOXJX WDN
GWMDDWQRVWLPD 3RGX]HUD NRMD SUX&DMX YDQMVNX XVO)
WUHE]DMR VIONOQRML LPDMX ]Q D QW DJ HIBGALIMAETED X V OHX J
RGUHYROUKMBRPRUX NRMH WX XVOXJXRSU R XNDFMMDIOGREIL
SUXADQMDB RIKUXVOXJID

$QDOL]D WRND SURFHVD

,VWUDALYDQMD WRNRYWLDUDUWRMBPDPESYRFHYVRP WUDQVIRUP
PR4&H SURPDWUDWILR NRRDVMN R Ml QSRR XWEX B/WIP\DW U DALY D Q
WRNRYD SURFHVD DQDOL]LU DD [ilHUGHMH RERMRPS G KGIEHD X
XVOXJH

6XVWDYQR PLAOMHQMH

SUHGXYMHW |]D DQDOL]X WRND SURFHWDDNVWMMHQGHIURDBDNY
SURPHNDR VXVWDYNH YR XMW YLYDQMH UHODWLYQRJ VXV\
WDNR GD VH RGUHGH QMWJYXYRRE&GH RY D QD MK RIX WNSOEWIX W L
GREDYOMDpPL L VXVWDYQL WRNRYL

SRVORYQD RUJDQL]DFLMD MH VXVWDYDUWHYVL@L D/ XSE RM HY
ILQDQFLMD LWG $0L SRVORYDQMH NDR VXVWDNGQRWFMMIEH
PRJX SRVWLUL 3RMHGLQD IXQNFLMD QH SRVWLAH QLaAWD
SURGDYDWL SURL]JYRG NRML QH PRaH RYSURXWMIY\OL G.ND
|IDMEQRLQHUJLMVNL VH HIFNX\W SRWWD B ¥FNRLMRIG JEURMD L
GRBRWRVD 6YDND VH SURL]YRGQMD PR&H SURPDWUDWL ND



WQORUPDFLMH LOL NRQYHUJLMH 3WH EHMOWURG W RR R B FR N
GHILQLUDWL X RGQRXMPDIWMBSWBEREDYOMDpPD L NRULAWH
WUDQVIRUPDFLMH 1DMWHAL GLR NRULAWHQMD VXVWD
RGUHVLYDQMMXYWDQMF NRMH RGYDMDMX SURL]JYRGIQL VX'
*UDQLFHXQBPUKX DQDOL]JH JRYRUH NROH®R] R VINMVQDL ¥ DY
SURL]YRODNDRQVWDY PR&H ELWHQYRMNAMOQR CRL POWHYHQRP S
SURFHVD NRML VH LVWUD&XMH

$QDOL]D GLMDJUDPD WRND

'LMDJUDPL WRND NRVLYWHMMHL |BQRPSIUHYLYDQMH SURFH\
SEL]YRGQLP VXVWDYLPD $QRYHBYWH NIR SAXRZANVEDDDOHREM X |
EL VH DOQDVORNBUYWERGEHVD RGDELUH VH UHOHYDQWDQ VXVW
NXSFL NRULVQLFL SRRXI/RIDOPWE X WWEOHIDMNMHWDLDL JUDQLFH
WUDQVIRHPDF

8 GLMDJUDPX WRND SRGDWDND ]D MHGQRV® D YNS® FP RGIH O
YDQMVNR L]YRULGZWH L RGUHGLAWH SRGDW D NJD EX[GDQIM HG
SURFHV SURGDMHR ROSULKWRUW UREX RWSUHPQLFX L IC
SURFHV SURGDMH 6SUHPLAWD SRGDWD KD WXG% RLY RFD SURL
VWDQMIDDWWLWNODGLAWX P D\BAD QO DE/RRWRMKNHINDL BIM W LOD W\
IDNWXUD 8 QMLKX SR GDRFKUDMDMUXVIH L] @MDKHQ 6 RELIRLW X
1DUXG&ED NRMX JHQHULUD NXSDF MRFH\OBEQUD /RN SREGF
SURFHVX REUDGH QDUXGAEH VXGMHWOMRURRG MWWIR GRQ Y WD
VNODGLAWX ,QIRUP D RLOMDG R3 WW DIHIX DM ®QM HSURFHG X U
VWDQMD QD VNODGLAWX NRMDGYOWRW HNIR DO/ Q8 BECREPMWMI
NRUHNFLMH NRULJLUDQD QD UXBWRDVHNX XQXIOUREG &WIRND] O
NRUHNFLML MH XOD]QL MARWH NIFLWXOSFOLM$SINBRWUHEQD U
SULKYDUHQD QHL]JPLMHQMHQD QDUXGAED NRMD MH LV
QDUXGAEL L ]D SURFHV NUHXNYO®NMID QDORJD ]D LVSRU
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1/D1 DATOTEKA
FAKTURA
60OLND 'LMDJUDP WRND SRGDWDND ]D MHGQRVWDYDC

2VQRYQL HOHPHQWL GLMDJUDPBRNWRIN > SREBW BPDIDP Y XW D
SRGDWOINDMVND L]YRULAWD L RGUHGLaAWD SRGDWDND

7RN SRGDMHDNINXS SRGDWDND NRML QMSURFH®DJED M 30U
LPDMX MDVDQ WH SRWSXQRUDQMWOBQ@BRAOQ Dp Q RV \G H KINQA X U X
SRYH]XMH VYH RVWDOH NRPSRQHQWH GLMDJUDPD L NDQDC
LOL L] SURFHVD D pLQL JD VNXS SRGDWDND VXVWDYD |
NHVDQMH RGUHYJHQRJ VNXSD S8EWWDNW®YX\NJUR R &XFNHDWYW D |
PMHVWD DUKLYLUDQMD

SURFHWH VNXS DNWLYQRVWL NRMH GMHOXMX QD VNXS
WUDQVIRUPLUDMX LK X VNXS L]OD]QLK WRNRYD SRGDWD
MHGDQ XiDQLLIOM]|QL WR¥PRBRGDKVENWLD YL&H



6SUHPLaAWH SRGDRWDHWOWR QD NRMHPX VH SRKUDQMXMX L]
MH PHPRULMVNR PMHVWR JGMH VX SRGDFL SRKUDQMHQL
VSUHPL&AWD SRGDWDND VX GRNXPHQWL L GRBRAMXMMYXH 8
SRGDRFL] MULKWDMX 6DGUADM L VWUXNWXUD VSUHPLAWD '
SRGDWND

9DQMVND L]YRULGAWIRGCRWONDG LGHAWBULSDGDMX SURPDWUD
MH VWUXNWXUD QHYDaQD SURPDWUDMX VHDVBPLR W RKNRM
XOD]H 'LMDJUDP WRNRYD SRGDWDND SR VYRMRM MH S
AQDPLNX SURFHVD

$QDOL]D WRND PDWHULMDOD

$QDOL]D WRND PDWHULMDOD X WYRUQLFDPD pLQLOD MH
WRND SURFHVD $QMYIDDGWRND RBBIJHRW GROD]L X XSRWUHI
SRWUHEH GD VH VPDQMXMH YULMHPHz*z XWWKWQR DY ULWILHV
@QUXpLYDQMD L]JUDGH L GLVWULEXFLMH SURL]JYRGD RG SI
VAEQMXMX JXELFL X SURFHVXOQMERWNROPVNUOLVBIDVYESBND R
SRVWXSDW)NHNEGRMMGDMH YULMHGQRVW WLMHNRP SURFHVD Sl
XVNODGLaAaWHQMD SURL]YRGD YULMHPH NUHWDQMD SURL
YMHPH LQVSHNFLMH LWG

8 SURL]YRGQML VH IWHRHWSURL R®D WYR W PR G B QP HQURW E
PRQWDAaQL SRDVOWRSGEMDJUDP WRNRGWRERVDNHR FILMMHA GD
VSHIFLUD NDNR EL VH GLMHORYL WUHEDOL PRQWLUDWL X
RGMHOX NRQVWUXNLMX X SRRIWDPRGQMX 'D EL VH SRI
RSHUDFLMD NRMH VH NRULVWH |]D PRQWDax VNODSDQMF
FUWWWD SULSUHPD VH SODQLRRUWD®OHDHGLMRQRFQL SURL]YR

3RVWXSQDON OLVW VOLMHGD ROMQDRRQPEMD KGR PEKNUG R D
SSND]XMH RSHUDFLMH SRWUHEQH ®H MLKRY VODMHE MNGB
LOGQQD RSHUDFLMD UHJLVWULUDQD MH ]JDMHGQR V SRWUHI



ORQWD&QL FROWABQL SORQWXBEILX VH SIWDRDGILR QRUPDC
SEL]YRGQH GRNXPHQWDFLMH ,DNR WL GRNXPHQWL SRPD&
RUXUDYDMX VYH &WR MH SRQUHEHYR QIMBQDOL]X L

IDWLFL SULND]DQ MH GLMDJUDP WRND SURFHVD QD
XNOMXpXRMKLWMHAREX OR&H VH XRpLWL SULPMHQD VSHFL
WQMBSRUW NRQWUROX |JDVWRMH L VNODGLAWHQMH 6DI
YULMHGQRVW SURL]JYRGX 2VWDOH DNWLYQRVWL WUDQ"
VPDWUDMX VHLOXEDWWRPQRVWLPD NRMH QH GRGDMX YUL
HOLPLQLIWBHWLVPOQMLWL

Predmet unosenja — odjeli poljskih plodina, T
i i T G et ,P,; | Sazetak | Sada | Pruedlog‘ Usteda
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Racunalo »busi« narudzbu

[
| Prema robnoj kuci

| Na stol za distribuciju

| Odvajanje prema radnim podrucjima

| Prema pocetnoj tocki

|
Cekanje prikupljaca narudzbi ]
T
|

Prikuplja¢ odvaja narudzbe

Prikupljac poljskih plo-cawva ispunjava narudzbu |

Prema odjelu s mlije¢nim proizvodima

| Na konvejeru cekajuci prikupljaca

“ Prikuplja¢ (mlije¢nih proizvoda) ispunjava narudzbu

! Prema odjelu s mesom

| Na konvejeru ¢ekajuci prikupljaca

= ‘.__*»_

Prikupljac (mesa) ispunjava narudzbu

Na kontrolu
‘ > Kontrola provedena
17 ‘ ’ < Natovareno na kolica smjer po smjer

Ceka na preuzimanje u robnoj kuci

60OLND 'LMDJUDP WRND SURFHVD ]D GLR RSHUDFLM



'LMDJUDP WRND SURFHVD NGNRBQR YWRINWY PIBW WY RMDOD 1
VH BR@aOMLYR SUHJOHGD DQDOLWLpPDU LOL WLP PRJX NF
GUXJH LOL LK SRMHGQRVWDYLWL NDNR EL VH SRYHUDOD >
]IDKWLMHYDWL SURPMHQH X SURVWRUQRPHVBRGHIRUBGKE VI
PRIJXUKM SURPMHQH pDN L X GL]IDQMX SURL]YRGD

$QDOL]D WRND LQIRUPDFLMD

7RN LQIRUPDFLMD PRAH VH DQDOL]LHN®M QM H N R IUQ aDMHD®D
PDWHULMDOD ,DNR MH WRN LQIRUPDFLMD SRQHNDG UHJL
NRULAWHQMGILKWR@EROWY YDKX NRULVWH IGLUNDDOUPIPWLWRR
LQIRUPDFLMD 6YUKD DQDOL]H WRN 3 UD@ BLO/ERINFOL IR D WHHLELQ/
SREROMADWL GMHORWYRUQRVW L XpLQNRYLWRVW SURFH\

3RVWRMH GYD WLSD WRND LQVRSP DLFLUIR D P DAEEG MsIU YWRIJ X\OHW T
MH WLSLPQR QD SULPMHU ]D NDQFHODULMVNR REDYOMD
VKYDNDRNDQFH@®DVUYRIVRILFFMD SUHWYDUD UDG/ LW RSYXSLHILP
JRWRY]YSRURLDNR VX |D PQRJH XVONBQH Q@BRPD/RGIH SU
DQDOL]D WWRINDLMRIBRVWDMH NOMXpQR VUHGVWYR YUOR

WYRUQLFDMDRP8 VWX pDMX WRN LQIRUPDFLMD NRULVWL

NRQWUROH 3ULPMHUL ]D WR VX XO D]L QDGPGRELW QDWW DYC
NRML VH SRUNYRGODML 8 WRP VOXpDMX \DABPALNIRQWUIDRNDLY @/
PDWHULMDO HWPMONHR VEDOL]H LVWH VYUKH WLK GYLMX YU
VX UD]JOLpLWH

2ELPQR QLMH GRYROMQRRFGAVOWRNDWDWBBRMPOD EH]
LQIRUPEFFRMWRWR VH WRN PDWHULMDOD PRaH $RERDWRO®IM
SURFHVD PRAHADWDOWHGRYWIDWRMWUDFLMX WRUFNRQFH
SULND]D@MWHHU SURND LQIRUPREQMIDNXINMORMBIRIRYLWRP UREF
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SULVWXSL SURPMHQL SRVORYDQMD X SRG

&MHORYLWR XSUDYOMDQMH NYDOLWHWRP

&MHORYLWR XSUDYOMDQMH NYDOLWHWRP VDPR XMM MHG
SEMHNWLPD SURPMHQH SRVORYDQMD 3UHPD RELOMH&AMLP
SULVWRPIM HWIBINR QW L QXQ DB QR {LH D XIGIW X § B R MR NORG D Q

RG REOLND XSUDYOMDQMD NYDOLWHWRP MH L XYRyHQM
X®DYOMDQMD NYDOLWHWRP L SURPMHQH SRVORYQLK SUF
VH pHVWR SURYRGH NDR. NRIFPOORHQWE G L Q VAMYRIDIRWHS
SURPMHOQH

&MHORYLWR XSUDYOMDQMH NYDOLWHWRP L SRVORYQ

&MHORYLWR XSUDY VDM H RWD® 4 B O RWYODIQ B YMP 8 QMW V
NRQWLQXXODDSRHYHQMBUDYOMDQMD NYDOLWHWRP SRV
3ULPMHQMXMH VH QD FLMHOX RUJDQL]DFLMX REXKYDUD
XVOXJH L WHPHOML VH QD SREWSRYMWH YNNY.D G DWM W HS RE
XPLONRYLWRYVSVNLPBULYD YDAQD RELOMHAMD IRNXV MH
VYL VH SUREOHPL] UDNM IQERDNYDIMWDOMX LK ]JDSRVOHQLFL WDP
QBPWDMMXDOSUYRM OLQLML

740 VH RGYLMD RX | Q HOWRGSUUNSPD Q L UPG @ H P H QMNIRFKLW DR O D
VXVWDYSD IDSULSUHPHQR MH SRVWLGL UD]XPLMHYDQMH VYL
SURPMHQH =DSRVOHQLFL PRUDMX VSRD)SRWQRRY@RIHVIX VW |
DOL L NRQNXUHQDWDS UMK YWDINKWMHWILMX PLVLMX L FLC
PRUD SRPRiUL ]JDSRVOHQLFLPD GD SUR&LUH VYRWBP]QDC
WUHQLQJD REBNWMH SIDADWDK PDWHULMDOD L QHIRUPDOQL
WUHRVQRYRWERU ]D NYDOLHWHRMGIRNRMDRQ M]JD NRRUGL(
LQVWLWXFLRQDOLJLUDQMH %)XO\DVPD Y D QWMD @ RWEM. H D \§ LI D]V
SODQ FLOMHYL URNRYL RGJRYRUQRVWL PHWULND SF



SURIRGD XVOXJD SRWUHED ]D KRLBURMDWIDM WM PRV L
IXQNFLMH 3RWREBP®B H®HRMIOHAPLIM 5 U R MHDNWOWRRPG L VXV WD
NYDOLWHWH X RQIWQIRDF MO HWNRMRM VH SHUIRUP
XSRUHYyXMX V FLOMHYLPD L SURYRGH &NRBRWWHEQH DNFLN\

'"HPLQJ VWRJD SULND]XMH SURFHV XSUDYOMDQMD NYDOLV
VH VDVWRML R6ODHWIHBQMYHEEDR Y MEBWIIH O R YW(D@QM BO D Q

'R+ &KHRENFW3'&$ NRM FLNOLpNL SRQDYOMDMKRVNWREQRU.
SREROMabDYOQMH@

60OLND OHWRG Dt SURYGIKSHIRYWVMEMEORYDQMH LOL '"HPLQ
> @

8] SRMDP D49HAX VH L ,6RRMUBWRSLYVXMH ,QWHUQDWLRQ
BWDQGDUGL]DWLRQ ,62 2G RGERWD QIMDGE RLGIDUIIRY QH N
QRUPL ,62 NRMH pLQH RNYLU VWDQGDUGL]LUDQR
GRNXPHQWLUDQMD NYDOLWHWH 1RUPH pLQH PRGHO SRP
GRND]XMH NYDOLWHWD SURL]YRGD XVOXJD QOQMIMURYLEW
REUDJRYDQMH WH GRNXPHQWLUDQRVW L NYDOLWHWD SR



SRVWRML NOMXpQD UD]JOLND L]PHyXD, 6260 RUFPUPH SRASH!
PMHULOD L PLQLPDOQX UDJLQX NYDOLWHWH NRMD PRUD
SR G U X p MHV DIEDJEDRIKW D OH H O H FoH QMHW/RHOR pLQH VDPR MH(
VIPHQW

SRYH]DQRVW T4%®DB5

740 MH QDpLQ SODQLUDQMD RUJDQLJLUDQMD L UD]XPLMF
RYLVL R VXGMHORYDQMX VYLK SRMSBLQDBD Y 49 O0DRV WNI
SRYWDMH NRQWLQXLUDQR SREROMADQMH XVSMH&EQRVWL L
SRVHED NXSDFD 2VRRWH NRQFHSW XSWHNHOWRIMID QL]DFL
NRMH VX UD]YLOH VXVWDY NYDOLWHWBWRRUYDPRPWMHVIRSO
SURFHVH %53 MH WDNRYyHU XVPMHUHQ QD SRVORYQH S!
VOLPQRIE®LFAL  VLVWNRKDRWLQRYRQODRE DOMALMD %5 3

7TDEOLFD %5BVOIUBQRVWL L UDJOLNH > @

2% ,/-(a-( %35 740

VWXSDQM SURPM DGLNDOQD SRVWXSQD
UH]XOWDW SURPMHQMLY SU| NYDOLWHWQLML
VXGLRQLFL PODQRYL WLPD | VYL

FLOMQR SRGUXpPpN SRVORYQL SURFH IXQNFLMD RGMH

ULJLN YLVRN QL]DN

XODJDQMD X SRpPHWNX YLVR| QLVND WUDMQD

RULMHQWDFLMD | LQIRUPDFLMVND | MXGL

FLOM SURPMHQH| XpLOQNRYLWRVW | NYDOLWHWD

NRQWLQXLWHW S SHULRGLpPQR QHSUHNLGOQR

740 MH SURPMHQD NRRI®RYERSS RN REHLRIMHMD XNOMXpLYDQ
JDSRVOHQLND L IXQNFLMDVXVUWY B M Y DSOUWRHEMMED D) LDO B L



QLVND DOL WUDMGEDUEMERVIW XBMLP NRQWLQXLUDQLP SL
SBYHGEH SURMNMBNWDNRYHU VX UHODWLYQR QLVNL D FLOM
=D UD]JOLNX IRGSU4WVWXS SURYMREER] IR S UHPBRNRHMK JD

XSUDYLWBORYRGH pODQRYL WLPD 6 RE]JLURP QD UDGLND
YLVRNL D SURPMHQH SURFHVD VH RVWYDUXMX SULPMH
UPDLNX RG SURDBNMWMDXAMMIMHK RYLVL R NXOWAMHRDONRBANRM ¢

8 SUDNVL VH pHVWR RED SULVWXSD %53 DQ14¥HUPHQWN
MHGLQVWYHQRJ SURFHVD LQWHJUDOQRJ XSUDYOMDQMD
PRaAH X RGUHYHQRP WUHQXWNX ELWL GREUR UMH&HQMH
740X NDER VH VWYRULOL SRYROMQL XYMHWL ]D YHUH SLU
740D SRNUHUOUH VH SUDRMHNDNREE QMHIJD RSHW VMIDLMHG
,QWHJUDFLNRPE %BBSRWLpH VH UD]YRM GLQDPLPQLK L NR
SEFHVD

8SUDYOMDQMH JQDQMHP

8 SRpPHWNX VH XSUDYOMDQMH ]QDQMHP EDYLOR LVNO
WHKQRORJLMH ]D SULNXSOMDQMH SRKUDQMLYDQMH L G
LOBMHVD XVPMHULR SUHPD RUJDQL]DFLMVNLP SURPMHQDF
NDMWDORP WEMOSUMWHP RGJRYRUQREUX 3RVOMHGQMLK VH
RYRJ SULVWXSD XEUDMDMX GUXAWYD NRMD XpH LQ\
LQRYDFLMDPD L XSWHQDAMDQMH SUR

2EOLFL ]1QDQMD L UD]JYRM XSUDYOMDQMD ]QDQMHP

=QDQMH MH NRPELQDEVMR VMM R UP D B MWD FILGW HV WIUXD Q Rl D
SRLJYRGH L SURFHVH SRGX]HiUD QDOD]L VH XQXWDU RUJD(
3RKUDQMHQR MH X GRNXPHQWLPD ED]DPD SRGDWDNI
SEFHVLPD SURFHGXUDPD L QRHP CSFROG R HIDID L]DF



=QDQMH VH KN WISHDILF QWD DRDQREMH YUVWH ]QDQMD SRVMHC
RUJDQL]DFLMH D SUWONBIDQRS O HF IQDONRH | QERE®MOMRIMH M H

GRVWXSQR VYLPD X RUJDQL]DFLML 7R PRJXUHXWQW DL\QI
]ODQVWYLN@UDPHMDY V NRMLPD VH SRMHGLQFL XSR]QDMX

LQGLYLGXDOQRRRIDQEMWIDMD pLML MH YODVQLN RUJDQL]
JODQMBRUDQMHQD VX X REOLNX ED]D SRGDWDNWXBORRHC
YODVQLAWYD SDWHQWL DXWRUVND SUDYD WUJRYDpPN
SRMHGLQFRWPDLPDFEAMULYHQD YEDR®D NRMD QLVX GRNXPI
GRVWXSQDXVEPRP VH LVND]XMX SUHNR YMHAWLQH LQWXL
D VNXS WHNQLK ]ODRMOHQRPLND pLQL VNULYHQRSBRUDP®Q FD MIHV
X SURL]YRGH L XVOXJH SRGX]HiUD NDR L QDpLQ RGYLMD
6NULYHQR CRUNMMQR] ]QDQMH VWYDUD GRGDQX YULMHGQF
NRQNXUHQWQQB OMIHIPRQD WUALAWX

6OLND 2EOLFL ]QDQMD > @



.ROQFHSSRGX|DNRMH KpPQURPMHQD SRVORYDQMD

.RQFHSWGX]HUD NRMMWPBLVYH UDEL NDR MHGDQ RG PHNDQ
SRGX]HUD 3ULPMHUHQR MH NRULVWLWL VH K RE&FRGR X ROMNA
YUHPHQD ]D SULODJRGEX SURPMHQDPD NDG MH XJURA&H
XPMHUHQD WH NDG VX RpHNLYDQL RWSRUL SURPMHQDPD
SURPMHQD ELWL XNOMXpHQ @LURNL NUXJ |J[DSRVOHQLND

3RGX]HiUH NRMOWHQ ISIRHEWB®RH MH SRGX]HiUH NRMH QHSU
VWYDUD L WUDQVIRUPLUD RGD BWR F HV QUHPXHVWDQRJ X[
REXKYDiUD VYH GLMHORYH SRGX]HuD 1HND RG YDAaQLM
VSRVREQRVW PLMHQMDQMD PHQWDORRYKREFRGHDDV\8RM
]JDMHGQLpNHRYREQMRIVW WPHQMD X WLPX

8 SRGX]HUX NREERXOHQLFL VX MHGDQ RG QDMYD&QLMLK
PRUD UD]YLMDWL PHYXVREQH RGQRR D WD W P LSIGIYQ QUIDVL
XSUDYOMDWLVEMXIGRINLBNOMXPpLYDQMH JDSRVOHQLND X
QMLKRYD VDPRVWDOQRVW X GRQRAHQMX RGOXND SRERO
SRVWL]DQMH ]DMHGQLpPNLK FLOMHYD SRWLpX LQRYDWI
WPMHQRP ]QDQMD D QDSXWGIBNYHS RMDHGCLYEBPGDN FLMHOR
SRGX]JHiUH NRMBUBRNWHULVWLPQR MH LQWHQJLYQR XNC
XSUDYOMDQMH SRGXJRWHWMD W LYMIRVNY R ISRVORYDQMX SRG X

6OLND 6WYDUDQMH L SULPMHQD ]QDQMD



8SUDYOMDQMH BRNRRY®D P

6XVWDYL |]D XSUDYOMDQMH SRVORYQLP WRNRYLPD UD]Y
UHLQAHQMHUVWYD SRVORYQLK SURFHVD D XSRWUHEO!
XSUDYOMDQMH WRNRP SRVORYQLK GRNXPHQDWD X SRG»>
VXWDYLPIROPWNROX L NRRUGLQDFLMX SRVORYQLK SURFHV
SULODJRGEX SURPMHQX SURFHVD X SRGX]HUX WH VH |

SURP M H QRM DSRWDD

9UVWH VXVWDYD |]D XSUDYOMDQMH SRVORYQLP WRNR"

8SUDYOMDQMH SRVORYQLPRUNRNRIDPDJHPRIOM MH

DXWRPDWL]DFLMD NRRUGLQDFLMD L NRQWUROD RGYLMD
HOHPHQDWD DNWLYQRVWL UDGQLK ]DGDWDND VXGLR(
FRIWYHU ]D XSUDYOMDQMH SRVORYQLP WRNRYLPYVORDQ
SRVORYQLP WRNRYLPD :)0 VXVWDY RVLJXUDYD SUDYR!
XSRJRUDYD NDUBPHQMH WHUPLQVNLK SODQRYD L]YUAHQMI
XSUDYOMDQMH L RGOXpLYDQMH X VSHFLILPQLP RGQRV
SDYRGREQH LQIRUPDFLMH ELWQH ]D GDOMQMH RGYLMDQM
IOMLELOQRVW SIMRFOIRVPQRGBELU VRIWYHUD ]D :)0 RYLVL R
VORAHQRVWL SURFHVD SD VH PRJX SRGVDNMOLMMN X MDUL
)0 VXVWD®&RF :)0 VXMWO WIXVWDYL ]D SRWSRUX UDGX X JU

7TUDQVIRUPDFLMVNL LOL SWRNPFRIB YIH :XOVOOX\bDMHYLPD ND
VWDELODQ L SUHFL]QR GHIL@WDUN/QL YD DOWQ WHRIGKIL NI
SRGDWDND X LQIRUPDFLMVNRP VXVWDYX L NRODQMH
VXGLRQLFLPD SURFHVD OMHVWD J&@HN aHH N®ORJI D HD MXHBWR
]D NRQWUROX WRND SURFHVD L PMHUHQMHXWNIDMDRQMD |
JUHADNDINKDRM®YX SURFHVD

$G KRF )0 VXVWDXMDMX SRWSRUX RGYLMDQMX RQLK SL
RGOXNDPD VXGLRQLND NRNMHLMMHGH GAHRIRLKWDIWID L SUHG



WDNYLK SURFHVD XSRWUHEOMDYDMX VWDQGDUGQH VR
NRRUGLQLUD L NRQWUROLUD UD]JPMHQX SRUXND L GRNXPH
VWYDUD DUK LMD WHEHKYIORMQLK @D GRNXPHQWLP

)0 VXVWDYL ]D SRWSRUXQDDIGPOMXIWKISMRa L DGPLQLVWUD
=DA@MD:)0 VXVWDYD L] WH VNXSLQH MH UD]JPMHQD GRNXPF
PpODQRYLPD WLPD LOL VXGLRQLFLPD X ]DMHGQLpPNRP S
NRRUGLQDFDMD MNDOBKKHQVNRI UDVSRUHGD VYDNRJ VXC
ELOMHAH SRGDFL R ]QDQMX VSRVREQRVWLPD L SODQLU
VXGLRQMBRGONGMLK GRELYDMX LQIRUPDFLMH R LVSXQMH!
XSUDYOMD GRGMHORP QRY MXGIRGQIEFKPD GIMWPD |]DGDQL
SULRULWHW UDGQLRFIIM®DWIOMNMBEBAWYQOLIDSRVOHQLND UD)

5D]YRM VXVWDYD |]D XSUDYOMDQMH SRVORYQLP WRNR

8SUDYOMDQMH SRVORYQLP SURFHVLPD YUOR MH YDAQFR
XNMXpRQRIMNRXGLRQLND QD UD]JOLPLWLP ORNDFLMDPD NRML
L UD]JOLPLWX RSUHPX D LQWHJUDOQL VXVWDY ]D XSUDYC
QMLKRYR PHYXVREQR SRYH]JLYDQMH LQWHUDNFLMX QD
IQRUPDFUM®QILK ]DGDWDND WH ]JDMHGQLpPNL PRQLWRULQJ
VXVWDYD ]D XSUDYOMDQMH SRVORYQLP WRNRYLPD ]DKYV
VWD@®D =ERJ WRJDJRIGILQH VWYRUHQD QHSURILWQD RUJI
ODQDJHPHQWLRRDDIG @

6O0OLND SULND]XMH SRYH]DQRVW RUJDQL]DFLMVNH [X(
SHUVSHNWLYH X VXVWDYX ]D XSUDYOMDQMH SRVORY!
VWNWWXURP SRGX]HUD GHILQLUDQH VX RUJDQL]DFLMVNH Mt
SBUXAHRWHREH J]DSRVOHQLFL L QMLKRYD XORJD X SURYHC(
IXQNFLMD 8 :)0 VXVWDYX GHWDOMQR VX GHILQLUDQL ¢
NR@EMWDWL L XSUDYOMDWL RGYLMDQMHP GLVWDQFL SUR
RGBEQMD DQ\RWIWL X SURFHVX NDR L LIJERU DOWHUQDWLYQ
DWULEXWD SRVORYQLK REMHNDWD VXGLRQLND X SUR
SRQDabQMD REMHNDWD 1D UD]JLQL :)0 VXVWDYD SRVOR’



MGQR]QDPQR GHILQLUDQD WH L]JUDAHQD X REOLNX GHNOD!I
NRQWURODRLPHKDQ

60LND SRYH]DQRVW IRQNFQ M|DNFHMSESNRFHVQH L SRGDWNI
VXVWDYX |D XSUDYOMDQMH SRVORYQLP WRNR

2VLP aWR UXWYRMHQMH :)0 VXVWDYD PRaH LQLFLUDWL SU
SRVORYDQMD SRGX]HuUuD PRJXU MH L REUQXWL VOLMHG (
SRORYDQMD UDEH VH DOBWVJRYRREHOURPHOWIH NRMLPD V
GHWDOMQL PRGHOMQ¥MXRPHVE K SRIR]ILWRULM SRVORYQLK

&MHORYLWD SURJUDBWNDIUMOI@GHQRDRUPDFLMV

SRWSRWQWIWHIJUDOQRJ LQIRUPDFLMVNRJ VXVWDYD FMHORI
vPDWUD VH MHGQLP RG SUHGXYMHWD XVSMHa@®RVWL

SRORYDQMD SROXDHOMD L GRGDWQL ]DKWMHY ]D SRYH]
VXVWDYD SRVORYQLK SDUWQHUD ]J]ERJ SRVWL]DQMD HIL
YMHGQRVWL RG GREDYOMDpPpD GR NUDMQMHJID NXSFD



,PSOHPHQWDFLMD FMHORYLWLK SURJUDPVNLK UMHAaH(

5D]YRM FMHORYLWLK SURJUDPVNKK JRIGHOBQMDRSARUQN
IPSOHPHQWDFLMRP LQIRUPDFLMVNLK VXVWDYD ]D SRWUHE
SHVRXUFH 3040GQLQAYUKD WLK VXVWDYD ELOD MH SRWSRU
SODQLUDSUMD OMRQMH SURL]YRGQLP UKVXRG/LED UDIMHME
LQIRUPDFLMVNL VXVWDYL 053,, NRML RPRJXUXMX SODQ
SEE]YRGQMX QH VDPR PDWHULMDOQLK R HIWLD INK QITREEALQ/DV !
RELOMH&HQ YMRPLQWSIQHPHQWDFLMRP LQWHJUDOQLK LQIF
(QWHUSULFH 5HVRXUBH 3JERQ LWQNHJIJUDFLMH VYLK IXQNFI
SRWSRUH VYLPVW@WEUR ISR BRHVLPD

60OLND 5D]YRM LQWHJUDOQLK LQIRUPDFLMVNL

(53 MH AEYWIMMR SURJUDPVNR UMH&AHQMH NRMH REXKYDI
SRGX]HiD SRGUADYD L LQWHJULUD UDG VYLK VOX&EL L
SURFHVH XQXWDU SRGX]HUD NDR L YDQMVNH SRVORYQ
SRYH]XMH V SRVORYQIXRVEDYWOULRMBGEQVWYHQX ED]X ¢
IXNFLMH WUDQVDNFLMVBPRQ IR PRHOPLOGEAHNR/NRIVWDYD WH L
WWWDYD ]D SRWSRUX RGOXPLYDQMX 2PRJIXiXMH SUDGHQ!
UDJLQL SURFHVD NRPXQLNIXBSIQUX UNVXUDGRMRHIQLND WH



SUDUHQMH L DQDOL]X NRUL&AWHQMD VYLK UHVXUVD S
]JDSRVOHQLND VWURMHYD L ILQDQF LMWVNR & L\DUDHREY RVDW i C
LQWHJQROE@D FIL MV N X VPNV @MU H PNDXBSLPD  SUDUGHQMX QM
SRWUHED XSODRWIWPDQMXNRSFLPD &50 L SUX&DQMX SR\
SURGDML SUHPD Q@DWK GEHPIRGMKWMHYX NXSFD 3RWRP
UD]YRM (53 VXVWDYD JERJ LQWHJUDFLMH SRV ORDNQQRPSUR
ODQFX L XSEYDQDREMDQFHP 6&0 > @

8VSMHEQR XYHGHQ (53 VXVWDY SRYH]XMH VYD SRGUX|
SURL]YRGQMX SURGDMX L PDUNHWLQJ XSUDYOMDQMH
VUHGVWYLPD ORJLVWLNRP L GUIMVGDLIREXE L MKRYFR  BIOHNDL Y( B ¢
XNOPXMX ]QDWQR VPDQMHQMH |DOLKD EU&L REUWDM ILQD
R IDKWMHKYRPD N SRYHJLYDQMH V LQIRUPDFLMVNLP VXVWD

5DpXQDORP SRGUADQR REOLNRYDQMH

S5DpXQDORP SROUABRYRQMEH &RPSXWH H &%V VDDWHGMH VNLR ¥ |
NRULVWL ]D RSLV SRWSRUH UDPXQDORP X IXQNFLML LQ
REOLNRYDQBRKIUIMMBPOMHUDpXQDOQX EDJRRERGMMDSIPpHW
FWHAD REDYOMD VH SWHNR LX) D O R AR UD E WA RIMHHIP VSARRA
yDN L Xg®WRMH X YHOLNRM PMHUL SRMHGQRVWDYLR SURPNM
GL]DWQH®D WR EU]JR SURL]YRGH

60OLND 5DpXQDORP SRGUADQR REOLNRYDQM



7UL VX GRGDWQH RINEQBPWRWISKRLNES' VXVWDY SURUDE
NODVLILNDFLMD GLMHORYD L YH]D V SURL]YRGQMRP -
SRKUDQMHQDpPpXQMRIXKiH MH L]YHVWIGLIDMBBMWNNNEBURU
XNOMXpXMXiUL DQDOL]X RSWHUHGHQMD URUWIVPXRIHX LP B WXIH.
UHWDW WRJD LQ&HQMHULQJ MH SRMHGQRVWDYOMHQ D ¢
L EH] LJUDGH VNXSLK SURWRWLSRYD ]D LVSLWLYDQMH

=DYU&QL HOHPHMHAV Y&H'D V SURL]YRGQMRP 3UYL BNRRUDN X
QMHJRYNRILIGR]DMQD MHVW REOLNRYDQMH SURL]YRGQR.
SULNODGQH YUVWH VWURMHYD L REOLNRYDQMH]RDE¥D
SURL]YRGD 7L VX NRUDFL X REOLNRYDQMX SRINRHBQRRGVDN D
V SHINDIFL N 8 RKHU D QMEDH SRGDWDND

5DpXQDORP SRGUADQD SURL]YRGQMD

5DpXQDORP SRGUADQD SURL$YRB G MID QXREPRGWWHIBRIA H
NRPSDQLMDPD NRMH SURRVYLR EIXWHU UM PIRDX HILNDVQR\
SURIRGQMD SRGUD]XPLMXYIHGCGURLKYRBQLPpLQRD REXMPD X
VOLMHGRP awWR ]D SRVOMHGLFX LPD QLVNH WUR@NRYH
SURIRGQMD V GUXJH VWUDQH SRGUD]XPLMHYD PDOH NRC
SEL]YRGD L L]PLMHA&DQ LB8]WNRRU EBWHO@UMDEEXDH MH PRGHUQI
WRN |JSBRBIQMH > @

&$0 NRULVWL UDpXQDOR ]D REOLNRYDQMH SURFHVD SURL
]D NRQWUROX WRND PDWHULMDO D3 RRRB ISVROPIRIKQMHVM KV
PLQLWL EUJH WMARNR@MSURD|LRGQMMD PDOH YHOLpPLQH

PRIXiH GD VWURMHYL UDGH DXWRPDWVNL VOLMHGHUL SU
NUHiX RG MHGQRJ GR GUXJRJ VWURMD SRG NRQWURORP

&$0 WDNRYHU NRULVWL UDpXQDORP FHR®U & & RRSLSSHHIAD L U
3URFHVV 3CGBY®OIQNDR MHGQX NRPSRQH @VEX$ 0XOY B XYV WBIY L
SURFHV )X BG&®ML SODQLUD X] SRPRiU UDpXQDODSUHMNR® &\



W&$0 VXVWDYD &%$33 VH WDGD NRULVWL ]D GR@RAHQMH
GMHORYD NDR L RSUHPL L RUXyLPD RGQRVQR DODWLPD ]

3URL]YRGQMD SRPRiI\EN DDYPQRQOON Q Bl X pXWRIL RERIALIRREMD Q M +
L RUXYyD RGQRVQR DODWH SRPRiUX ED]JH SRGDWDND D ]DV
X] SRWSBDpXQDOD 7R VH PR&H SRVWLiIL RUMWRQMDBDQN
SUHPD JUXSQRM WHKQRORJLML L NRULAWHQMHP IOHNVL
XEU]DYD WRN SURL]YRGD L SRYHUDYD LVISRRILIWRIEQNHH \
V H DPLIM

(OHNWURRVIENR BQMH

3ULPMHQD HOHNWURQLPNRJ SRVORYDQMD XWMHpH QD
SRVORYDQMD PLMHQMDQMH SRVORYQLK SURFHVD SRVOI
.@VLPpQD KLMHUDUKLMVND VWUXNWXUD SRGX]HiUD WUDQV!
UDLYIDMX VH VXVWDYL ]D XSUDYOMDQMH QDEDYQLP OI
RGQRVLPD V NXSFLPD 1DVWDMX YLUWXDOQH RUJDQL]DI
PRIJXUQRVWL L ULJLNH ]JDMHGQLpINBURG®DPWRIMOU BIURR|JYR G
WhLEWH XVSRMKWDL §HEH R MHGQRM WYUWNL L QMH]JLQRM H
FMHORNXSQRHGQRYML YULM

ORGHOL HOHNWURQLpPpNRJ SRVORYDQMD

5D]YRMED RPRJXULR MH MHGQRVWDYQR L VYLPD GRVWXS(
VX VWYRUHQL L WHPHOMLUFIDMDMHIRSYLMRPQX RGQRYV
HOHNWURQLPNRJ SRVORYDQMD (OHNWURQLPNR SRVOF
LQIRUPDFLMD SURL]JYRGD L XVOXJDRRARUWDO K QWOP DK N B
NRPXQLNDFLMVNLK PUHAD (OHNWURQLpRE OSRWRRQLEM F
WUDQVDNFLMD LOL UD]JPMHQH LQIRUPDFLMD NRMH VH
NRPXQLN D KQNMDWRE LWIH



1RYL PRGHOL SRVORYDQMD SXWHP UDPpXQDOQH PUHaH C
PRGHOLPD HOHNWURQLpPNRJ SRVORYDROPRY DARMGIH CM HH CAHN
SRPRUX NRMH SRGX]J]HUH RVWYDUXMH SURILW SULPMHQRP
VH SULWRP SURWHEEBEQWWEDNDR GLVWULEXFLMVNRJ NDQDOI

ORGHOH HOHNWURQLPNRJ SRVORYDQMD PR&HPR UD]OLNF
QIRYX FUDWSKRLVH X WRP VPLVOX UDJOLNXMX VOMHGHUL Pl
SRVUHGQLpPNL PRGHO

WUJRYDpPNL PRGHO

SURL]YRYDPNL PRGHO

RJODANLY P|RGHO

VXUDGQLpPNL PRGHO

PRGHO YLUWXDOQLK ]JDMHGQLFD

PRGHO LQIRUPDFLMVNLK SRVUHGQLND

SUHWSODWQLpPNL PRGHO

PRGHERSIRQLK XVOXJD

8 SUDNVL VH YHiUL GLR PRGHOD PHYyXVREQR LVSUHSOHIUH
]JDMHGQLpPNL PRGHO WH LK QLMH XYLMHN PRJXiUH MHGQR
NOWLILNDFLMRP ,VWR MH WDNR V3R WESOGXRI QR Y WHWVERIQER O
PRGHOL HOHNWURQLpPNRJ SRVORYDQMD GRN iiH QHNL RC
SD MK VNODGHKPYMH@PMDWL L RYD NODVLILNDFLMD

2UJDQL]J]DFLMVND VWUXNWXUD L HOHNWURQLpPNR SRVC

1RYL PRGHOL L RUJDQL]DFLMVNID WXVVRBDWYX H G\R B UWDDKE b
JERJ RVWYDULYDQMD ]JDMHGQLPNRJ FLOMD X XYMHWLPD H
SULPMHQH QRYLK PRGHOD SRVORYDQMD DMKH MMU D Q X LRV
NRQFHSWD SRVORYDQMD X PUHAQL HRSLUDLQD]DMMRQDL RE



OUHAQD RUJDQL]DFLMVND VWUXNWXUD SUHWSRVWDYOM
VWUXXEYXDHOMDROID]IDN RIDIBQLWMNFXMVNX VWUXNWXUX L U

60LND 7UDQVIRUPDFLMD L] KLMHU D U RALWXNNW XU R BH &,

YHVWR VH PUHAaQD RUJDQL]DFLMVND VWUSRWOOUILL WG RV
WHKQRORJLMRP NRMD VH NRULVWL QDMEROMLP pYRULA'
NODVLpQX KLMHUDUKLMVNX VWUXNWXUX =ERJ WRJD V
VOMPYOMHQL RG VWUXpQMDND NRML PRIJX QDMEROMH L QC
IOMLELOQD WLPRYL QHVWDMX NDG YLaAaH QH SRVWRML SU
SROQRBOQRIKPMX VYRMH XRELpDMHQH IXQNFLMH L UDGQH ]D

8 XYMHWLPDM®PRPWRMPHQ RUIJDQL]DFLMVNH VWUXNWXUH L
LQIRUPDFLMVNH WHKQRORJLMH GROD]L GR UD]JYRMD QRY
YWXDOQH RUIRQIDQEIMAHLMH V XPUHAHQLP WYUWNDPD

9LUWXDOQD RMHD S ULDFLHH QDL AD [BIRMO RMHQ YK SDUWQHU |
WURAZNRYH L UHVXUVH NDNR EL ]DMHGQLpPNL SURL]YR
RUJDQL]DFLMVNL REOLN QDVWDOD MH L SULMH UD]YRI
IQVHUQHWVND WHKQRORJLMD JQDWQR SR \DHINDEDHD] LHJ D NDX/ ¢
RYQRYQD REXOMM&EMBHODRAWQRYD WYUWNL QD VUHGLEAQN
LVNRULAWHVQXRYW WH | O NDVIREGOMRWRW W SWWALAWX L SURP

2UJDQL]DFLMD V XPUHYADRWR OV YHBWWHEQ@LP REOLNRP YLUW
pbLMD VX RVQRYQD RELOMHaMD WUDMQRVW L VORAHQRVW



VDPR MHGDQ HOHPHQW X ODQFX YULMHGQRVWL ]D NUD
HILNDVQR SRVORYDWL VDPR DNR ]JDMHGQR VD VXGLRQLF
RSWLPL]DFILWSRUXFL PDNVLPDOQH YULMHGQRVWL ]D NXS
WYUWNDPD pLQH SRVORYQL SDUWQHUL WYUWNH pLML
PHYXVREQR LSROBMH. PMHQRP LQIRUPDFLMVNH WHKQRORJ
SRVORYDQMD GQQRW MW EDMBRJI ODQFD

1IDEDYQL ODQDF L VXVWDY ]D XSUDYOMDQMH QDEDYQI

1DEDYD MH YD&DQ VHJPHQW VYDNRJ SREHHRE]LU M YDN R
NRMRP VH GMHODWQRBREBOMIDMLORLR |DSRVOHQLND X IX
HILNDVQRVWL QDEDYWH) RYWVELMHORJ SRGX]K¥YHOOMBIMHEXLQ
QD RBUWDQMH FLMHQH NRQSPQRDNRURLPORGDHIRYX NRQN
WUSLAWX 3UREOHPL X QDEDYL MHGQRJ SR GS|HRID] YR ®/QM }
JRWRYLK SURL]YRIED VD SWRELFUDWHN DIR SRIMRIEDIEMPY H QHNRJ
GUXJRJ SRGX]HUD NRMH VH QDODJL X XOR]JL NXSFD 2GX
SRWUHEQH QDEDYH PRJX VH QD WDM QWDKGQ RQULREH. WQLDELD Y

o@D

I1DEDYQL MBIQWRN PDODVOHRIURDROIMD QRYFD L XVOXJD RG G
SUHNR SURL]YRYDpD GR VNOD@LRB)XKY.DKDDMQYNMKDL NMXSR
Q@NRJ SURL]JYRGD LOL XVOXJH > @

60OLND 1DEDYQL ODQDF > @



/IDQDF YULMMEQRMWINWLYQRVWL QHNRUBRE XGRGD QR MH L'
]JD SRGX]HiH .DNR VYDNR SRGX]HiH RYLVL R SRVORYQLP
L R XWMHFDMLPD L] RNUX&8HQMD ]DNRQL SURSLVL NRQN
XSMHAQRVW RGYLMDQMD QMHJRYD OQR¥WLYBLMHGRRY\QL
ODQFD 6 WRJ DVSHNWD VYDNR SRGX]HiUH pLQL MHGQX NI
QEDYQRJ ODQFD MHGQDND MH VQD]L QDMVODELMH NDULN

6YDNR SRGX]HUH PRA&H UD]JOLNRYDWL WUL NRPSRQHQWH
QDEDYWRDQOEDYD RG GRBEBPOMIDPOLIYRFEDFR XQXWDU SRG
XQXWUDAQMD ORJL\QWENDY D WG BQ\RIRYRWDpD SUHPD NXSF

3UHPD YUVWL PDWHULMDOD SROXSURL]YRGD LOL SURL]
UDJOLNXMX VH GY D GREHNVD@ERIEIRVEADDL HNW QD REDEDI D
VH QD QDEDYX VLURYLQD PDWHULMDOD SROXSURL]YRG
SURL]YRGQML WH |DMHGQR V WURANRYLPD HQHUJLMH
SRWUHEQLK NDNR EL VH SWRL]WHRRE NRQDHQKGLR GLUHNV
XNXSQRM FMHOLQL L]UDPGEH HNWRQDSREEDMPLMHYD WUF
RGUADYDQMD SRSUDYDND VLWQRJ LQYHQWDUD RSUHP
LJUDYQR X VWYDUDQMX JRWRYLK SUR MY RSFONSIROIX \RG X
VUHGLAQMLK SBHRFHVD SRGX]

'LUHNWQD QEREDH|DQD MH V SURL]YRGQLP SODQRYLPD

XQDSULMHG SUHGYLGMHWL GDWXP NROLpPLQD L VDGUADM
REDYOMD SODQVNL V YHiU XQDRYLMHPGSO R NRYHRWHHP@LP SBN
XIRYRUHQLP XYMHWLPD QDEDYH %XGXiUL GD GLUHNWQD

YHOLND ILQDQFLMVND XODJDQMD FLOM SRGX]HiD MH QD
NROLPLQH VX GRYROMQH ]D NRQWMB X QUDRWRHR & O LM B Q\VDHN |
QDpLQ QH EL QHSRWUHEQR L QD GUXJL URN YH]DR ILQDC
SUHPHQH MHU VH XpHVWDOLP QDEDYDPD SRYHUDYD XGLF
FLMHQLRSD RZLURADN QDEDYH VH RVLP WRBRENR YO P DHVQHIWLI
iH VH XJUDGLWL X JRWRYL SURL]YRG VDVWRML VH RG D
WURGIN WUDQVSRUWD L VNODGLAWHQMD WURANRYD LQIRL
ILQIM)F SODQD L DQDOL]H



,QGLUHNWQDVBDEDOR PHVWEDYOMD SODQVNL YHi RQGD
SRWUEBRDBXUL GD RQD pLQL PDQML ILQDQFLMVNL XGLR X
SRGX]HiD 3UDNVD MH SRND]DOD GD MH WDNDY SULVWXS
SRGX]HUD pLWMLK QDEDYQLK WODND/ X FHVYMD ORYVW QDEDY |
PDWHULMDOD X]JURNXMH YHiL XGLR DGPLQLVWUDWLYQLK
SUL GLUHNWQRM QDESRK]IRUEERBMRID YRIGX]HUD VYH YLAk
SUHPD LQGLUHNWQRM QDEDYL LVXFPDQMWY YGVMQWURENRY I

6XVWDYL ]D XSUDYORN® QIMBFREOR YV

8SUDYOMDQRME RGEORVPD HQJO &XVWRPHU 5HOIBMORQVKL
NRQWLQXLUDQL MH SRVORYQL SURFHV QD VYLP RUJD
SURERYDQMX SRGUAFL L DDAGRY ®DMHMPNYHN QDIURHS R ] QHD Y D Q M
YHU QDSUH@9My SD pDN L JHGRWUWHDEDVM NXSFD =D RVWYCL
DNWLYQRVWL NRULVWL VH LQIRUPDFLMVND WXMK@®RO RD L
XSUDYOR®@AMLPD V NXGORRDV NXSF L PWDHVPY WHHR-MER P
REXKYBUWDGREIQRYQMHNRULVQLND ]DGUADYDQMH SRVWRM
GRGDWQLRGBURIQXJIJD NRMH iUH RVLIJXUDWL GXJRURPQR Y
VNODGWDWVBNPR WUL ID]H &50

3UYD ISRGUD ] XPRVMMNMPWHSULGRE LQMYLMHNRULVQLND D X W
SULPMHQWMXPMXWUDREOLFL WUDGLFLRQDOQLK PDUNHWLQE
WHOHYL]LMD L VYH YHUL EURM LQWHUQHWVNLK PDUN
XYUSWDMDEQMMHWED QNRVMH ¥ BEQ&BWMDPD WUDALOLEBH SRY
PMHVWR NRPSDQAHVEHPWMBUYWDLKUD]OLpLWL REOLFL VXUDGQ
VSRQJRUVWYR

8 GUXJRM QIDYWRML VH ]DGUADWL SRVWRMHiIH NRULVQ
SURL]YRGH XVOXJH X] QLM HWIWDRENRRGX]BIW NRULVWH ¢
LOQWHUQHWVNH WHKQRORJLMH NRMIZHRPRMHMWH SDYRNF
IQRUPDFLMD VWYDUDQMHP JZME® QS B B WRLALMDLAMHQBU R L
NRPSDUDFLMX FLMHQD SUDUHQMH VWR®XRNDR DHD UXDS AfEH
SRVWDYOMHQD SLWDQMD GHWDOMQH LQIRUPDFLMH R



VDYMHWL UHNODPDFLMH SRPRUO SUL RWNODQMDQMX M
LQIRUPLUDQMH NRULVQRNONDGBEBAWWQD HOHNWU

S8WUHIRMYIDYOMDQMD RGQRVLPD V NXSFLPD SRGX]HuUD SRI
NRULVQLND UDNCRERAMNRYD SRYMHUHQMD SUXabDMXuL LP (
3UL UD]JYRMX QRYLK SURL]JYRGD XVOXJD SRGX]HuUD VH N¥
AHOMDPD NRULWDWQIOWDLKRYR SULNXSOMDQMH VOXaH VH
WKQRORJLMRP

2VLP UD]YRMD YODVWLWLK SURJUDPVNLK UMHAHQMD SRC
]D &50 D QHNL RG SR]QDWLMLK SURL]YRYyDpD WDNYLK UM
3HRSOHVRPOH 2U

60OLND 8SUDY QR\WPMNMIF RREOD R @



OHWRGRORJLMH SREROMaDYDQMD

&LOM VYDNRJ SRGX]HUD M HFRGHG@W LQDAMEDOWHR REEQRVQR
NEMH NRPSHWHQFLMH L VWUDWH&NH FLOMHYH .OMXpQH
RG ]QDQMD L YMH&WLQD |J]DSRVOHQLND XPLMHUD XSU
GWULEXFLMVNLP NDQDOLPD L WHKQRORJLMDPD 6WUDWH
SR]JLFLMX X ODQFX YULMHGQRVWL RG GREDYOMDPD GR
YMHGWRY NXSFD

URFSIRVWLERYWRYQH L]YUVQRVWL QLNDG QLMH JRWRY
VWDOQD SUDNVD L GLR UDGQH NXOWXUH RUJDQL]DFLM]
LIYUVQRVWL BRPWMBRY QRYOH L]YUVQRVWL NDMHLYERIM VY HEN
WRJD VH VWDOQR QD JO DEHIYWIX PYDHUONLLNGD) DX IDFD VXYUHPHQ
DQDOLWLPNRJI XVSRUHYLYDQMD 1HNH RG PHWRGRORJLM|
RAQRVQR |D SREROMAEDYDQMH VX

OHWRGD XUDYQRWHAHQLK FLOMHYD %6&
$QDOL]D R\YDRER DNWLYQRVWLPD $%&
.RQFHSW aHVW VLJPD

/IHDQURL]YRGQMD /3

SHLQAHQMERVWRRQLK SURFHVD %53
/TRWDOQR XSUDYOMDQMH NYDOLWHWRP 740

8SUDYOMDQMH SRVORYQLP SURFHVLPD %30

OHWRGD NOMXpHYD



OHWRGD XUDYQRWH&H6@LK FLOMHYD

%6& HQJO %DODQFHG 6FRUHFDUG MH VLQWH]D WUDGLI
VWYDUDQMD NRQNXUHQWVNLK SUHGQRVWL NRMD GRSXC
XpLQDND PpLQLWHOMLPD XVSMHKD EXGXULK XpLQDND WtE
JUDLFD ILQDQFLMVNLKD SRNWRGHOMARIXUXMH YRGVWY)
XUDYQRWHAHQRJ VNXSD PMHUD NRMH UH RVLJXUDWL SUI
SRYWDYOMHQLWIDRRLPRMIKYIDWHSURYHGEX YL]LMH PLVLMH L

NRQNUHW®QH DNF

8VSMHaQRVW RUJDQL]J]DFLMH SURPDWUD VH 3IXWRPVYHWI
IQDQFLMVND SIHSUHUYISNWWYDBH WXSHNMWLYD LQWHUQLK SRV
SHUVSHNWLYD XpHDQ MU LN WEDPND L F L 6YDND RG QDY
SHUVSHNWHWIDWH SRPRUX SRND]DWHOMD

JLODQFLMVND SRWUPSPMMULNQMD XVSMHAQRVWL RUJDQL]DI
ILQDQFLMVNLK SRND]DWHOMD SURILW UDVW SULKRGD
XNOMXpXMH L XSUDYOMDQMAHR \BEW]Q A MAWE NRRRGDWNIH JDQD ¢
SEMHNWD D% &8QJO % XVLQHVV 3I0OQODRWERQEDNHVSRVORYQR.
3HUVSHNWEDDDWXS]D PMHUHQMH ]JDGRYROMVWYBDRQNHGR'
QD WHPHOMODWEK PRIJH GRQLMHWL RGOXND R SSRRFBINBL <
3HUVSHNWLYD LQWH U Q LKN®RMDK VL R HSAURLENHY DXRVMHH X FOG.V
RUJDQL]DFU®ID SURFMHNL H KVNDHFREDL HIQ B VSHNWLYD XpH
UDVGMOIMH RGJRYRU QD SLWDQMD NROLND MHKISRVREQRMD
GD VH SULODJRWVBIQDWY SUR

5DYQRWHAD L]PHyX UD]JOLPLWLK SHUVSHNWLYD L YULMH
ELWDQ MH HOHPHQW X UD]YRMX %6& PRGHMODD 6X]DRIN R
QMHJRYX SRVOMHGLFX SUL OpHMMXOIRYWRK LS H Q WSHINWIEY. B
VWXSDQM ]QDQMD SHSRIHONHQLKD Xp HQWMHEDWDUYWDQD HII
REDYOMDQMH SRVORYD L RGY L¥DUOQWSH W VDR SRIMO BBRE K \
iH NXSFL ELWL SBGRSROWQY MINXGP|HEH tH RVWYDULWL
IL@PLMVND SHUVSHNWLYD



60OLND SHUVSHNWLYH %6& PHWRGH > @

.DGD MH %6& VXVWDY XVSRVWDYOMHQ QD QDMYL&ARM R
NDVNDGQR VSXa3WDWL QD RQH QLAH RGQRVQR MXQMNFLR
MGLQLFH UDGQH JUXSH SD pDN L SRMHGLQFHWHYBEDYD
GHILQLUDWL GRGDWQH PMHUH SHIRUPDQVIFLERMMH XV
NRUSRUDFLMVNLP FLOMHYLPD .RULZWHQMHP %6& PHWU
XWYUGLRIUIDREWBMVNH GLMHORYH NRML QH IXQNFLRQLUD
VWUDWHJILMRRG R2@DWAX |[RDSURFHYV XpHQMD YH]DQR ]D QH
FLOMHYD L NRUHNFLUMXYlyPDN MD®DVOXp FLOMHYL RVWYDL
PHYXYH]D L LQWHUDNRQMD RHMHYXNORAMRIX VH RWNULWL QF

$QDOL]D WURANRYD SR DNWLYQRVWLPD $%&

$QDOL]RP WURANRYD SR QIOW LSFQRWWWRD%DVHG &DVWLC
WRBINRYL SURL]YRGQMH L LOL XVOXJD $%& MH PHWRI®D SO
UHVXUVD NRMRP VH WURANRYLPD WHUHWL RGJRRDQRM X i
SRVOMHGLPQRM YH]L 5D]YLMHQD MH NDR SUDNWLpPQR |
WUBIRQDOQLP VXVWDYLPD REUDpPXQD WURANRYD SURL]Y



LOQGLUHMWREINRYD EXGXiL GD VX WUD G LEGHEQIDO/ SHR GAVHHIACK
LOQGLUHNWQLK WURANRYD SR QHNRP NOMXpX pHVWR JHC
SHUH4AQH SRVORYQH RGOXNH $%& DQDOL]D WHUHWL QRYV
GRGXWHOM LWQHUMWRSUH WURANRYH SUHNR DNWLYQRVWL NI
VH SURL]YHR QHNL SURL]YRG XVOXJD WH WDNR RVLJXUDY
=DWR VH NDR SRNUHWDpL $%& DQDOL]H QDMpH&UH QD
SUPMVMHQMLYL RSBBMBURAHOMD PHQDGAHUD GD EROMH VSR
SURRGD XVOXJD

'YD VX SULVWXSD $%& DQDOL]L > @

IRNXV VOXAaEH UDPpXQRYRGVWYD GLUHNWQR SULNX
SURL]JYRGD XVOXJD NRUL&A&WHQMHP SRVORYQLK GRNM
SUMMHQRP $%& DODWD

IRNXV %&3HQJO %XVLQHVV 30DQ &RQWHVW L PH
SRVORYQLK SURFHVD L SULGUX&LYDQMH WURANRYD ¢
VH RQILVWRMH

$%& DQDOL]D VH X SUWRMRNWLYDUSBRIMINEG HRLG UKHLY D (
WURGNRYD SRVWRMHULP SURFHVLPD L QMLKRYLP DNWL
W XWDPQR VWDQMH L XWYUGLOR SRVWRMBQMIGYIRWQME
SODQPQMUBRANRYD EXGXiULK SURPLMHQMHQLK SURFHVD ¢
SURFDQMLKRYLK WUR&ANRYD VWYDUD SUHWSRVWDYNX ]D L
UHUL GD MH YULMHGQRVW WH PHWRGH X WRPH GD SRWLp|
S UR BV

=D SURYHGEX $WRUBLGHMWHILFLUDWL JODYQH DBNREYQRVV
7JURANRYL UHVXUVD NRML QDVWDMX REDYOMDQMHP WLK [
JUXSH WUR&NRYD OMHVWD JGMH QDVWDMX QURBNKYVYHY
FHQWULPD WURANRXD WNWLNRXRRRGYIWUDG L B GRIQD ¥ RRAIH O W
WENRYD RGMHOL LOL IXQNFLMH X $%& DQDOL]JL VX WR J!
SRMHGLQH DNWLYQRVWL L=DG\LINDXYBIR IGHIFEIQ L INEDMDXK b H Y L

DMWWLYQRVWL NRMH VH UDEH ]D UDVSRUHYLYDQMH WURANF



WVSRUHYLRDOMWX FPLWL ODINR DMNMRRAMHODMQLYL L]YHGH®RP DN\
PMHUOMLYL

6O0OLND SULND]XMH UD]JOLNX L]JPHYyX WUDGLFLRQDOQRJ \
QGLUHNWQL WURAGNRYL UDVSRGMHOMXMX SUHPDF SURMKY R
SURL]YRGH L REUDpXQD WURANRYD SUHPD $%& PHWRGL

60OLND 7TUDGLFLRQDOQL VXVWDY REUDPXQD WWBENRYD
> @

.RQFH&W W VLJPD

aHvw VLIJPD HQJPD 6MH NRQFHSW NRML SRYH]XNVMH JQL]
PMHUHQMH SHUIRUPDQVL SURFHVD 1MH]LQD SULPMHQD
NDMHP LK JRGLQD SUR&GORJ VWROMHUD ,DNR MH X SRpHWN
X SURL]YRGQML GRALYMHOD MH YHOLNX SRSXODUQRVV
GWODDWQRVWLPD RVRELWR QDNRQ awWR MH JRGLQH SU
NRPSDQLMH *HQHUDO (OHFWULF *( L YMHAWLQRP NRMX
VYDNEMHEADQ PHQDGAHU



OHWRGD VH WHPHOML QD SULPMHQL VWRSDQMWMDRpNVKDRGI
GHYLMDIFIRGHVUHGQMH YULMHGQRVWL VWRD W IWYGE piRHE DG LY
SRMDYH UDGQH RSHUDFLMH DNWLYQRVWL LOL \MRYRIFHV D
UD]GLREH X NRMRMIMMHRGVWXSDQMD RIG XSUKRWMIDNE D@}
GHWHIMWH OLMHYR L WUL GHVQR RG VUHGQMH YULMHGQRV\

6O0OLND 2ELOMRHYAMODD'XAREH >

.DGD EL VH NULYXOMH QD OLMHYK®MMH QD GHVQRM VW
SRGLAMMHO MRE WUL VW D Q-5 DSACHRY \G B K LLEAD R LNDR YYOOMH NRI
ELR REXKYDUHQ V XNXSQR aHVW VWDQGDUGQLK GHYLN
GHYLMDFLMD GHVQR RG VUHGQMH YULMHGQRVWL UD]GLI
VYLK UH]XOWDWD L]YRYHBWMDF IQWH H DUIDVGQ I RSV L
QDOD]XWRUX®HVW VWDQGDUGQLK GHYLMDFLMD $NR VH RC
JUDQLFD SUHGVWDYOMDMX JUH&NH RGQRVQR QHAHOMHC
SRQDYEM QHNH UDGQH RSHUDFLM B HSR-MDWHIQVDL W B PXD0 WYDHA [
GRN X VLWXDFLML NDG MH ]DGDQD JUDQLFD RG WUL VWV
HWXOWDWD L]QRVL &LOM PHWRGH MH PMHULWL SURF
YULMHG QR VW L RVRIOWIHi CEYDDYQ MM PSG RR ALHHXOWBWL QH EXG X
S8HOMHQRP VWDQMX SUL pHPX WUHED QDJODVLWHEGD MH
WH&LWL DOL JD QLMH XYSL@WHN PRJXiUH L RVWYDULWL



SRWURADPNX YBWMXGL pLMH MH [DKWMHYH SRWUHEBUIRG]DGR Y
VH R XQXWDUQMLP SURL]YRGQL SRJRQ VOXAED PDUNH
SRWURADpPLPD 1HIDGRYROMVWYR SRWUR&DpPD LQLFLL
SHUIRUPDQVDPD RQLK SURFHVD NRML XWMHpPpX QD QH]
SREROMADWLL BROXSIOMNSRUHYyXMX VH V SUHWKRGQR
SHUIRUPDQVL SURFHVD NYDOLWHWD UDGD X RGQRVX QD
YULMHPH SRWUHEQR ]D SURYHGEX SURFHVD X RGQRYV
XJRYRUHQRP YUHPHQX UD]XPLMNFDX MG QUD\GQRD |PGDW.
JUHADND XX®U RVYX]L

=D DQDOL]X SULNXSOMHQLK SRGDWDND L LVWUDA&ALYDQMI
VWDWLVWLPpNH PHWRGH UHJUHVLMVND DQDOL]D L DOD
LIGYDMDMX MHGDQ LOLVYALYD SUMBRIDWLK X]JRUND NRML
SUREOHPD WDM SULVWXS SR]QDW MH X OLWHUDWXUL
QDMVORFHPOXPDMHYLPD UD]YLMDMX VH VLPXODFLMVNL F
QDG PRGHORP NDNR EL VH DQDOUDLYIDIR) REDQH. B WK MWHQH
DNWLYQRVWL NRMH EL WUHEDOR SREROMADYDWL YDA&QF
YULMHGQRVW NRMX MH SRWUR&Dp VSUHPDQ SODWLWL QI
Q3%QD NDNR EL VH VWYRULOD GREDIPD Y8 UM H.GRRVR\O Mi BQ
SRMDYDMX VH SURQDiIL RQD UMHAHQMD NRMD i{iH UH]XOW
SDUHQMH SRVWLJQXWLK UH]XOWDWD L NRQWUROX NYDOL)
SRVHEQH LQIRUPDFLMH VH GRIEQNOMD KL MSRWRNI RWXMMWD Y D
YDMNLK L]YRUD LVWUDA&ALYDQMH WUALAWD PMHUHQMH ]DC

IHDQURL]YRGQMD /3

7TLMHNRPRGOLK GYDGHVHWDNY X RGRER®OD RIONRIHVKYDWLOH
JOREDOQRJ N\WRAULAWOREDOQD MRQNXYUHQIFMMDQRYH VWD
IOHNVLELOQRVW SURL]JYRGQMH ODVRYQD WU R QIDXRLGNDMWD
SRpHOOXNHUDWL L SUD PLWLY WMAMMIRINGIE R RV RIXFSE QD M

VWHP VWYRUHQ V LGHMRP GD VH NUR]JURSWHIPLIQFEMR GAK



YULMHPH HPRDMBEROBLWORIHY UNMNBW R VX QD SULPMHU 7F
*HQHUDO (OHFWULF RGOXpLOH VX GD SUDYL SXW GR WR:

SURRRGQMH

7DEOLBUSRUHGED WUDGVYEWRERIRHRD > @

(OHPHQWL 7TUDGLFLROPRPOXQIRI 9LWNSRGX]HUH

&LOMHYL SRGX]H 3RELMHGLWL NR(3ULGRELWL NXS

XOWXSYWDYOMDQ| 5LMHALWL SURE(Q 6SULMHpPLWL SU

SULRULWHWL 5H]XOWDWL 5H]XOWDWL L S

3URFHGXUH 6WDWLpQH 'LQDPLpQH

=ISRVOHQLFL 2]QDpDYDMX WUR 6PDWUD LK VH |
Q HRD M X SRWHQFLMDOD

6WURMHYL RSUH| 6NXSD VSHFLMD| ODOD L YLVRNR

SMHaGabYDQMH SU| 7NR MH NULY" N awR MH UMBMYR{
SREROMabDQMD

3HW QD®H DIQO RVRH L

7UHED UD3XPMKSDODF aHOL NXSLWL WH RVLJXUDWL NXSF
XVOXIRQDPpHOR MVAQIBHWRL]YRGQMH SURL]J]YRGD NRMH UH
UH ELWL VSUHPQL SODWLWL WH GDMH YDaQWRrRIWVBDMXN
WH DNWLYQRVWL X SRVWRMHUHP SURL]JYRGQR®NMNMXMWD
SURFHV SUHWYRUEH PDWHULMDOD LQIRUPDFLMD X QRYCL

TUHED GHILQLUDWL WRNRYH PDWHULMDOD L VYH DI
SUHX]LPDQMD QDUXGAEH GR SUREPURIGKSFXRWIRONRQ &
DOQODOL]LYDPBURL]YRGLPR PRaH VH SREROM&DWL SURFH
RARMH VH PRaH NUHQXWL QD DQDOL]X aLULK WRNRYD

EL VHIBIOUPOL JXELWFL VYLK WYUWNL NRNHBXXFRONOMXpH



7TUHEDYLIXUDWL WRN/BYURLHORGPRGUD]XPLMHYD WDNDY W
UH UH]XOWLUDWL LVSRUXNRP SURL]JYRGD EGNOD @ WaRWHQ |
PDWHULMDODUX]&GKBABMMHUDYD WURANRYH L VPDQOWIMH ¢
]IDVWRMHP NDSLWDOD X REOLNX PDWHULMDOD NRKRML V\
GRELW

SBULODJRGLWL SURL]JYRGQMX.D®DLQL MIRWBRAQPMWM HX SR)
GHILQLUDWL WRNRYH PDWHULMDOD ]JERJ EURMD NXSI
SRWUWEHKQRORJLMH YHOLpLQHVVNBDREALEADOM HQ B UPDIV V
SURL]YRGQMX NDNR EL NXSDF PRJDR XSRWSXQLWL QDL
PRIJXUH MILMMSVYH |IDKWMHYH NXSDFD WLMHNRP NDVQLN

7THALWL VDYUGHQRMYOXYW SHNWX SRVORYDQMD WH X RGQ
GREDYOMDpPLPD 1DJOD¥DWDIVIVHOMDARMIV/RQLUDQMD WLP
NRPSDQLMH 7LPRYLDWMW PEGOVMMHILQDPD RSVOXAaLWHON
PHQDGAPHQWD D FLOM LP MH UMHEADH/MDQ MHD@XDNBDQI
JXELWDN DY R GGQUNRIL

9LWND SURWNREGWIDLGHML GD VH VYDNL LQGXVGWIHMVNL
YUVWH UDEGROMNM WHIHQRGEQMH .UR] GHVHWDN UD]JOLPpLWLE
VNORSX YLWNH VWSYURAKSYHRROQIMBIH. Q GD HOLPLQ UMM M H X
LVWR YULMHBR]SBR@RMWH L SRW UHPDOPDRNXSBNBDROWMHWD QL
FLMHQX SURL]YRGQMH SURGXNWD NYDOLWHWX SURGX
SURGXNWD X REHUDQR LYXUNDIQMH RDREIOREP QD SWKVOKW.U
PLPEHQISND] WRI’GMND RUJDQL]DNILMWINBSRVWDMH

8VSMHK MH RVWYDULWL SURL]YRGQL VXVWDY HOQWLQDF
SRYHUDWIIMKIHGORIWRL]YRGMRD MHSHEMRXWVRXUFLQJ
LIPMHAWDQMH L] SURL]JYRGQMH IXQNFLMD NRMH QLVX
NRQFLSLUDQD WDNRO®D)IMH AMRSUD Y GG QP HWDG D|PEF L |
GHILQLUDQLK]¥RGRRY IV SWWRDW D HRED.UWR B W L



SRYH]DQRWOWWILFNYDQRVW VYLK [IDSRVOHQLND
XNLGDQMH VWDULK QHSULNODGQLK RUJDQL]DFLMVNLK V

60OLND = QDB HID > @

,PSOHPHQWDFLMD L SUGMBQ@RL]NRGOMSWQH WUHED ELWL
MHGLQBSWRMENW NRML iH VHWMHBQYRP GRSDMPWQ BWER OM
QDNRQ WRJD QDVWDYLWL SR WHWNYRRSN R QFERHDW D BIGM B\
OHD®B NRQWLQXLWDQIHQURWMMVYDAQR GD VH RYBGIEXRY X
XNOMXpH VYL ]DSRVOHQLFL =DWR MHOWRD §R Y WIDHW DNOMM &
-DSDQFL WDNYX RX\REXKRRY XiH FLERDX (% URKSWR WMSHED Q

SURL]YRGQMD QLMH XQLYHU]DOQL NRQFHSWDWRWR MHGX
VXVWDYD QD GUXJL MHU MH VYDNLSVRYW DA IMDGRE Q\B\WXYFH
FLMHOH ILOR]JRILMH L SRNX&DSREXNHHISULPLMHQLWL X YOD)

-HGDQ RG QDPLQD NDNR EL VH VYL ]DSRVOB&DIQO RV R UMYNHI

MHVX L UDARWRNMKIHFEESMH VH UDVSUDYOMD R NRQFHSWX
NDNRIBIROHQL GRELOL SRWSXQX LQIRUPDFLMX R QMH|
GD EL VH REMDVQLOH VYH QHMDVQRUH L GDOL RGJRY/|
GD EL VH DQDOL]JLUDR QMLKRY GRSULQRV LPSOHPHQW
GD EL VH XVSRVWDYLOD VSLUDOD SRYMHUHQMD L]PHY
SRGX]HUOX



$NWIMWWQIRAQBI VWYDUDQMH QHNRJ SURL]YRGD NRMH N PRI
GRYHVWL X PHYyXVREQX YH]X PRJX VH SREPOMiADWNR IQGL
GRQRVH QLNDNYX YULMHGQBBMA VYHE VG PG VQIIMpH RBWLL LG
DODWD@ZDOXH VWUHDP ROSSLQDILPNL SULNLW RNRDMYHU QM E
GD VH VYH DNWLYQRVWL VYL SURFHVL V®PDRRVWREYHEL
QD MHGQR PMHVWR PHyXVREQR GRMRGEXKQH Y XV B8R pGIR FIF
SURIGPRWM VYH GR NXSFD *ODYQL MH FLOSIDQ®IDQW LWILF
WRNRYLPD L QDVWRMDWL JD HOLPLQLUDWL

3ULWMH LVWUDALYDpL UD]YLMDOL PQRJH WHKQLNH RSWLPL
WLK WHKQLND L DODWD QH PREBEWLVDDO K GIBRRD REGYLIMDOL
IQRUPDFLMD X FMHORNXSQRP SRIRFERDO YSH R/AVWRRER @ I HV H

VOLND FMHORNXSQRJ SURFHVD D QH ]DVHEQLK FMHOLQ
YDAQR VDJOHGDWL ]DWR &WR V HD \RSHYFRQ MH GR R DM K
SREROMADQMH L RSWLPLUDQMH PRAGD L QH i H3 GIRPYNHW/UW\LLF I
DNR VH MHGQD RSHUDFLMD SREROM&D X WPRVERAHIGRD WY
GR QHNROLNR YUVWD UQWXLSDQMD SUHPD 6KL

SUHNRPMHU@GmMEDRL]YR

bPHNDQMH

]JDOLKH

NDVRRpPDYBHOYMBWKD@AD GHIKEWRLDRG

2VQRYQL NRUDFL L]JUDGH PDSH WRND YULMHGQRVWL

LIDEUDWL SURL]JYRG LOL VNXSLQX SURL]YRGD NDR FL(
QDFUWDWL WUHQXWQX PDSX WRND VYLK SRWUHEQLK
SURL]YRGD

SRVWDYOMDMXiL QL] SLWDQMD R XpLQNRYLWRVWL W
SULPMHIDMDWD IRUPLUDWL EXGXiX PDSX

QRYD PDSD MH RVQRYD RG NRMH VH NUUH X VWYDUD



60LND’RN YULMHGQRVWL > @

IDNRQ VWYDOMKWEMBPDEHBHRIX NRMH VX LGHQWLIEEDWRD@B V
MH URNMNHLHDMQX QDUXGAEDPD VDPRM SURL]YB8QMMHOLGVI
WWWVNIRULMH

DNWLYQRVWL NRMH VWYDUDMX YULMHG@R¥MW NXSFX |
DNWLYQRVWL NRMH MHGODWRYBUD®IX VX WUHIDRQVQR QHL
9DOXH $GGHQA IMPH

DNWLYQRVWL NRMH QH VWYDUDMX YULMHGQRVW L PR
:DVWH 74:FH
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WDNWQR YULMHPH

QrY 23PL¢
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Q. EURM UDGQLK PMHVWD
W UDVSRORALYR YULMHPH
Quec EURM QIKUMBIBQEWRPRELOD

8 SRMHGLQLP NRPSDQLMDPD SRODNYRGREDRFH@DL SBPRMD X
DQDORPMD SURFHVD PRJIXIEL®D WENR QHHNWMXSRGDFL JRYF
SURL]JYRGQLP SRJRQLPD VDPR PDOL SRVWRWDNVYDNQWD P F
YULMHGQRVW SURL]JYRGX

6OLNDBGLR DNWLYQRVWL NRMH GRQRVH L NRMH QH
X SURL]JYRGQRPB ®URFHVX

0DSD EXGXiUHJ VWDQMD EL WUHEDOD SULND]DWL SDRL]YR
VX XRpHQD X PDSL WUHQXW QR JGDWDH) MDLWHIGXFSODQDUD Q
W U & LGIMOHG WWNPUHD i H QR \AWDDBMDHS\RY RMHY UV QD VWUDWHJILMD
WUDWHJLMH SRVWLJQX WDGD PDSD EXGXiUHJ VWDQMD S
VH SURFHV SREDNOMDLPD 1WDMYWRREQOMADQMD QLVX
NRQWLQXLUDQLP UDGRP UD]JPLAOMDQMLPD L BROHPDSRP
SREROM&DQMD



SHLQ&HQMSIRVARMRQLK SURFHVD %53

3RMDFHLQ&HQMHIUNON WYRXVLQHVYV 3URBHYY 5HBRYORY QRP \
RELPSRGUD]XPISNRHY QD MFRBMHWHIDLQAHQMIIDBWWYR SUHGVWI
SRQRYRMHVBDN WM SRNX&DM GD VH FLMHOL SRVDR UDGL
AWR VH WR U D GILHLR) &HRQ VBRBNMORYR LK SURFMMDGHR UG DO R
WHPHQ@NGILNDOQL UHGL]DM QUDRSVEORLY DK N D REFRHOBBLCKM U K | >
SHUIRUPDQVL DWQURIDNYIM SRYHUDQMD NYDOLWMW®H SUI
XVOXJD L EUJLQH

SHLQAHQMHUNWMBWLYDQ LQRYDWLYDQ L LQ YWHIM VWD @ SR
ELWQR UD]JOLNXMH RG GUXJLK WUDQVIRUPDFLMD X RUJI
RUDQL]DFLMH XQRVL QRYX L YL&AX GLPHQ]JLMX OQHNL GUXJI

%35 SRpLYD QD WUL WHPHOMQD VWXSD > @

RULMHQWDFLMD QD SURFHYV
SURYQWMH UDGLNDOQLK SURPMHQD
SRVWL]DQMH GUDPDWLpPpQRJ SREROM&aDQMD

SUHXVWURM SRVORYQLK SURFHVD SURYRGL VH X QHNROLT

SRNUHWDQMH SIJIRWRH NBIWWUHED XW WHGE QW H QIRANJVGWEWD L |
SULMHGORJ BHIRYFHIBEHE UVYUWR MHIBDOLVW MDVQR GHILQLU
WRPH &WR VH QMLPH a4HOL SRVWLUL

SDIXPLMHYDQMHXS GRKAIRM ID]JL YuUaL VH PMHUHQMH RUJELC
SURYRGL VH XVSRUHGED V GUXJLP HIDMHE®BWHIPUDN LRG
QMHIJRYR PRGHOLUDQMH

2EOLNRYDQMH QRYLMKWNRIREANPR SRVWLJOL aHOWHEIR ¢
SULVWXSLWL LQRYLUDQMX SRVORYQLK SURFHVD JDKWM
QRYLK SURFHVD NRML UH ELWL XpLQNRYLWLML RG GRVD



SULMHOD] QD QRYNDGMMHHOQUMHEAHQMMW WGHREDUGHQY® OMQ
UDJUDGLWL L LVSODQLUDWL SURFHVY WUDQVIRUPDFLMH \

5D]JOR]JL NRML XYMHW KM@ A S RW HHEX DX S UHR® WHD0QH) H
]JDKWMHYQLML NXSFL L RAWULMNDNROYNXMMWXEIMD R RDJ D E
SURFQD MH L WLPVND RUJER 1 RPLNIXQEKDIKNRNITRX Y L & H
SURMHNXGMHOXMXOMXGL RUJDQL]DFLMVNH VWUXNWXUH ¢
6YDND NRPSDQLMD NRMD RGJRYDUHD RFOUDSRWHD RFYIQMHH QU
UHVWUXNWXULUDWL UHRUJDQWAWMWL L SUHGR]D® QMWD
UHLQ&H Q MM YV RENDIN

D 35,-(5(,1a(1-(567®

E 326/,-(5(,14(1-(567%®
6OLND SWHL PQIEHUD M HRG/DNEY >



/TRWDOQR XSUDYORPDO QMB NYDOLWHW

&MHORYLWR XSUDYOMDQMH NYDOLWHWRP HQJO 7RWEL
NRQWLQXXODSRHYHQMBUDYOMDQMD NYDOLWHWRP SRV
SULPMHQMXMH VH QD FLMHOX RUJDQL]DFLMX REXKYDUD
XVOXJHPHOWMH VH QD SUHWSRVWDYFL GD MH SREROMA&D
X)LQNRYBWIRWWWXIS LPD GYD YDARPXREMEMHANDGRYIROMVWY
VYL SUREOHPL VHE RWMHEGYR MXDOR JGMH SUREOHPL L QDVYV

740 LQWHJULUD HOMHAHQWVRIM VMORI®HL MDSDQVNRM NXOWXU
> @

NYDOLWHWX SURL]JYRGD L LOL XVOXJD RGUHYyXMH NXS
NYDOLWHWD VH VWDOQR L SRVWXSQR SREROM&DYD
NYDOMWHSED QLUDWL L QMRPH XSUDYOMDWL

WDM SULVWXS X@UBMID L SRWLpH

X SREROMaDQMENHOXOMWNWH WDSRVOHQLFL

VYL |IDSRVOHQLFL RVMHUDMX RGIJRYRUQRVW |D SRVWL

740 VH RGYLMD X QHNRGUNSODI)DUPGDH P H QW INRIMDU R O
VXVWDYSD IDSULSUHPHQR MH SRVWLGL UD]XPLMHYDQMH VYL
SURPMHEDSRVOHQLFL PRUDMX VSR]QDWWISR\D®R VAR Y O/XFRW
DOL L NRQNXUHQDWD WH UD]XPMHWL L SULKYDWLWL YL]L
XVSRVWDYOMD RGERU ]D NYDOLWHWX NRML MH RGDRWRIUL
VXVWDYD NY D OSGIHYL® BELKMIHUDW UD W ISRMLHRGDRDOQR WU &
UD]JYRMD QRYLK SURL]YRGD XVOXJD SRWUHED ]D PLMHQN
L NRQWUROQH IXQNIERS®H FHOQW B &8 IMVRIBM] IV H - SNWHOFROIDS b1 ROM H

XYRGL VXVWDY NYDOLWRQWHUR ®RD MMIL) PIFIKMWKR MRM VH SHLU
VXVWDYD XVSRUHYyXMX V FLOMHYU®EB D MNR RHRSRINDAH HNRW



8 WX VH VYUKX NRULVWH SURJUDPVNL DOH WHWRMH LHQNI
6WDWLVWLFDO 3WRERVYV I&RPWURED PMHUL L QDG]JLUH NY
SURFHVD XWYUyXMH VH SRVWRMDQMH SRVORYQLK SURE!
VH GMHOXMH X VPMHUX NRQWLQXLUDQRJ SRERDMED QMI
SURFHV XSUDYOMDQMD NYDOLWHWRP NDR NUXJ 'HPLQJR®
SODQLUBQYRMHGEDRY MMHAOMMHO R YIDQM H3O'RQGE & KH NS F W

3'&% NR/M NOILPpNL SRQDYOMDMX L RPRIXUXMX VWDOQR L S

60OLND3ODQLUDURWHHISHIRY MGEMBEORYDQMH > @

8SUDYOMDQMH SRVORYQLP SURFHVLPD %30

8SUDYOMDQMH SRVORYQLP SURFHVLPD HQJO %XVLQHVV
ILOR]JRILMD XSUDYOMDQMD %30 MH SRGUXpMH ]QDRQMD !
LQIRUPDFLMVNX WHK®RMDRQLMXP N R/RIGEIW H QAMBKSILINYDO NDD Q]



DQDOL]X UDGQLK SURFHVD NRML XNOMX[SRNX PWMX\EH LRWD
GUXJH LQIRUPDFLMH NDR VDVWDYQH GIWRFOMRNH DRINR
PHQRBUVND GLVFLSOLQD NRMD XNOM X pRULH HONKRGIR@IK]
NRMD MH RYQRORYWL VYLK VXGURGQGLRD M HGWRIFKHRQRP OD(
PLWDY QL] DNWLYQRVWL NRMELDD KD QK RWD UDR ¥ O RIWLRF
SNOMXPMMHDPR VRIWYHUVNH DSOLNDFLMH YHiU L OMXGH
GL]DMQHUH L SRVORYQH KM WIL\DPIPNDH V UD]JOLPLWLP

6OLND 8SUDYOMDQMH SRVORYQLP SURFHVLPIL

8SUDYOMDQMH SRVORYQLP SURFHVLPD XVPMBYBQRD MH
IOVHIJUDFLMX DUKLWHNWXUH SRGX]HiD PRGHOD SRVORY(
SRORYQLP WRNRYLPD L LQIRUPDFLMVNH LQIUDVWUXNWXL
SURFHVD D QDNWWDVRP ]D XSUDYOMDQMH SRXWQRWHYVP
SURFHDWDIHPHQW #%3WHRULPMHQRP %B66fODGDYD VH SR
MD] L]JPHyX VWUDWHANRJ SODQLUDQMD XYRYyHQMD QRY
PRGHOD SRVORYQLK SURFHVD X RGQRVX QD UD]J]YRM RGJF
NRMHPX VXGMHOXMXOLQIRUP®DWLPYNRUDN MH SRVOMHGL
SRVWRMHiULK DODWD ]D PRGHOLUDQMH SURFHVD GD QD|
PREBOD SURFHVD X QDUHGEH SURJUDPVNLK MH]LND 9DAC
VXVWDYL QHUH QLNDG X SRWSX0Q RV Y RMHP ISQUIRID\Y P \SNRLW
LQIRUMIM) QLWL H ]JDPLMHQLWL (53 VXVWDYH DOL UH |



SURJUDPD ]D XSUDYOMDQMH SURFHVLPD L SRYH]JLYDQMH
HOHNMWBRGIRVORYDQMD

6OLND -D] L]IPRBYLXY PRMEBI SRVORYQLK SURFHVD L UD]JYRN
> @

2UJDQL]DFLMD %XVLQHVYVY 3URFHVV ODQDJHPHQW ,QLWLD
XSUDYOMDQMH SRVORYQLP SURFHVLPD NRML LPD VQDAaC
RVQRYX NRMD PX RPRIXIKWHRUEXDYQRILDPWH QRWDFLM
SRIUDPVNLK MH]LND ]D XSHPBPYWORFHYWH % BYRWREMMHGLQMXME
L NRQLNH DODWD ]D PRGHOLUDQMH SRVORYQLK SURFHVD
VWDQGMUSIURRIUDPVNRJ PHWDMH]LNOLPD RMHVSURFRIFBD %
SURFHVV ORGHOLQHWIQRIXQWHIRYH JUDILpNH QRWDFLMH
ORGHOLQJ 1RWDBWLRIQXSLWQRIAWIRHWWYW 3URFHVV 4XHU\ /DC(
%34/ WH QMLKBPFHMKWH XVWDY ]D XSUDYOMDQMH SURFH)\



0 HWGRD NOMXpHYD

3URJUDP NOMXpHYD MH KROLVWLpPNL VXVWDY SREROM.
NRMH VH GDQDV NRULVWH ]D SRE®DWME B GNNDH/ SIREVYOOR R DNDHY
MDQMNL SURIHVRU ,ZDR .RED\D VK IQ \PIQDGEERUPEB\E BFP)HOML
QD 7R\RSWRL]YRGQRP VXVWDYX HQJ®\VWHRWDVBDE D XFW I

NOMXKMSEMHAQR XYHGHQ X YL&H RG ]JHBSDGIER]QDWR N D
PHWRGD NRQWUROLUDQRJ UHYR O XF L RER QN ZIMIM BVRPGID &)
QDSUHWND X RNUX&MRHWRIGKH ®WRMMMOEWLIHQ L OLFHQFL
]D NWLQXLUDQR RGQRVQR QHSUHNLGQR SREROMADQMH SF

*ODYQD RELOMHaMD PHWR@H NOMXpHYD

FMHORYLW SULVWXS SRVYHUH®YLYRERR/OM.& DNOYNDLAPLDN K VI
XPpLOQNRYLWRVWL X VYLP DVSHNWLPD SRVORYDQMD

XVNODGLYRVW NRPSDWLELOQRVW V GUXJLP SULVW)>
XNOMXpXMXuL EHQFKPDUNLQJ 7RWDO 4XDOLWVWDQD.
,Q7LPH -,7 JURXS ZRUN LWG

GRND]DQH PMHUOMLYH UH]XOWDWH PHWRGD NOI
UD]JOLpLWLP LQGXVWULMDPD aLURP VYLMHWD

XpLONRYIDQVIHU ]QDQMD X RUJDQL]DFLMH SXWHP RS
NRML VX XNOMXpHQH VYH UD]JLQH WYUWNH

*ODYQL FLOMHYL PHWR G#® NOMXDp

SRvwLuL VWUDWHaNH FLOMHYH SRVORYDQMD
SREROMADWL EU]JLQX XpHQMD L LQRYDFLMD X SRVORY

HOLPLQLUDWL VYH REOLNH RWSDGD DNWLYQRVWL N|
SREROMADOR |JDGRYROMVWYR NXSDFD L WUAaL&aQL XGL

PRWLYLUDWL GDSBVOGH@WNRVWYDULYDQMX FLOMHYD S



SREROMADYDQMH NRQNXUHQWQRVWL

XVSMHKD

OHWRGRORJLMD MH VYHREXKYDWQD L QDPLMHQMHQD QH
JGMH VH XNOMXpXMX XJODYQ@RBRRLYDNBUWISROFOBIDXEFHYRUM
XQLYHU]DODQ L PR&H VH SULPMHQMLYDWL X VYDNRM Y
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SULPMHU PRGHOD /HXN&HHWWRM®H X SRGX]F
$XWR=XEDN

'HILQDQMH RSLV L XORJD SRGX]HUD

3RGX]JHiUH $XWR=XEDN SRVOXMH YHi JRGLQD D RVQRY
]JDX]LPD YRGHiUH PMHVWR QD KUYDWVNRP WUALAWX X SUF
.UR] GXJRJRGLAQMH XVSMHAQR SRV ORMDRQLN DR DD = MED
SRGX]HNIRIMH VYRMLP NOLMHQWLPD RVLJXUDYD 'BQRXQVN
SRVOXMH X JUDGRYD NUR{HUY FWMIMWDPR QEHW@BI HRPVYRUHQ
FHQWBD XVSRVWDYOMHQX VXSDGW® KU XDRYRWPXNRBPpL ¢
NXFD SDUWQHUD L GREDYOMDpPD 3REXHUIEH/RP SDMSRIQ
PDUNL YRMRDMDPpPL XVSMHK L pHVWR RIGD BLHIGD QI XBG F
6SHFLMD OMARUPWARGDMX L RGUAD YDRFM K TROWR/ZBDE K@D

6HDW &4NRGD WADYBOQMH L XpYU&AULYDQMH OWIHIDINRMR]
QRYLK SURL]JYRGD L XVOXJD SULODJRYHQLK SRWUHEDPI
SRGX]HUD $XWRMWEPN SRVWDYOMD Q R/\NUH DAMDRFGRIEL®H Q D

$XWR=XEDN MHQUDRARMSWYILRYLQH L RGUADYDQMD YR]LOI
OWLQ@E SOXV OHDVLQJ WHRWNRWVYRRYUPHMWUD VPMHEWH
SRVORYQLK FHQWDUD 1DYHGHQD XVOXJD GRGDWQR Mk
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8VOXJH SRGX]HUD

ORWR $XWR=XBEOWDPRELHSURYLQD YU VMWHOQRYWH L QRYLK
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$XWR=XEDN SUX&D XVOXJH RGUADYDQMD L VHUYLVLUDQMI
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OXOW@UDIWHU 7 U D&OWIRAHOHKDUH

SRVOMHGQMLK JRGLQD VWUDWHA&a&NL MH FLOM $XWR=XEI
NOWLpQRJ WUJRYFD DXWRPRELOLPD X WYUWNX NRMD SURG

*ODYQL MH HOHPHQW WISRYXVPBPXJDXRAEP REBOGDVIWXBEDO QW M
RQRVQR RQLPOHNRAWOWAHDXWRPRELO XpLQLWL WR SRVMHC
WRJ FLOMD JODYQD VX RUXyD YODVWLWL OHDVLQJ L ILQI
NEPMD MH YULMHPH GUDJRFMHQR L aHOH NRPSOHWQX XVOX

7DNDY VH SULVWXJSGRENDPDIROMH)OGLNXL QD WX UD]JLQX XV
NRUDN GDOMH NXSQMX LOL X]LPDQMH DXWRPRELOD QD '
NRMRM MH ]JDGRYROMVWYRDNRVRUYR SWURR 5 R PIRRON) @RI H QW
XSUDYOMDQMH YR]QLP SDUNRKX XVNRNMG MX®ONIBEQEU Y QW X



SRWUHEDPD L ILQDQFLMVNLP PRJIJXUQRWWVEQXVIDRRVW D (
REURND NRML MH VSUHPDQ RGYRMLWL |]D ILQDQFLUDQMH

SURFHV REXKYDUuUD

VQLPNX SRVWRMHUHJ VWDQMD YR]J]QRJ SDUND

LIUDGX SULMHGGOGRDY®PROAQUD XR]QLP SDUNRP NOLM
XVXJODADYDQMH SULMHGORJD VD aHOMDPD L SRWU
LIUDGD NRQDpPQRJ SULMHGORJD PRGHOD XSUDYOMEL
RGUADYDQMD ILQDQFLUDQMD L RVLIJXUDQMD YR]LO

.DNR EL WURANRYL YR]QRJ SDUN)D KQW WD) SIHPIHI®W D] 5 4
WMNRP XJRYRUBGRERWMDEWHQMD ELOL ILNVQL QHSUWRPMHC
WUR&GNRYH PMHVHPQRJ REURND XNOMXpXMX VH

WURAGNRYL LVNXVWYHQRJ SDNHWD VHUYLVQRJ RGUAa
WURANRYL QDEDYH L ]DPMQ@HOIRAIWWHKQIL HLRPRAELK J
WURAGNRYL VNODGLaAWHQMEBRW HONX. QIMDXBPYMD JXPD ’
WUR&GNRYL GRGDWQLK XVOXJD |]DPMHQVND YR]LO
VHUYLV

6 NOLMHQWRP GRJRYRUHQL SDNHW VHUYLVQLK XVOXJD
IQDQFLUD NIOHMHQWIRANRY QR | RXY R QRRIHK]GREEHCR E]LUD
QD WU&LEQD LOL LQIODWRUQD NUHWDQMD SRMHGLQLK
XVOXBDNHW XVOXJD XSUDYOMDQMD YR]QLP SDUNRP WD
SULMHyHROHWDILOXWQH WURANRYH WURANRYH JRULYD ]D \
SURVMHNRP |D YR]LOD LVWRJ WLSD SRPRiU L VDYMHWRYD

=DVD/GWH HOLWQH XVOXJH SULMH VYHJD QD PRLYXVARNRELD I
DOL WR QH ]QDpL BOHIIGRXSFL @RALMX XVOXJIJX ,DNR MH
NXSFH ORJLPQR MH GD VX YODVQLFL $XGKMIGXSGRRQYX)
YR]DpL &4NRGH QHAWR RVMHWOMLYLML Q8 LPQMMHQRIBNE WRLY D,
QDMSRYROMOQIYMWDFL MHQHUWHILK GLMHORYD



$XWR=XEDN VH QH QDPMHUDYD ]D NXSFH ERULWL FLMHC
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SUHGQRVWL

YODOWDWLQJ
ILQDQFLMVNL FHQWDU
FDU IOHHW PDQDJHPHQW
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$0& DXWR&ANROD pLMH MH JHVOR ]JQDQMHP GR VLJIXU¢
KYDWVNRP WU&LGZWX $XWRANROD SRVMHGXMH VLPXODWR
VXWDY L LGHQWLILNDFEMWVRGAYRER XN DNQ®LE DPVRL RBYNMKN U
VYH SRWUHEQH UDGQMH &HQWURP ]D VLJXUQX YRAQMX
HGXNDFLMX YR]DpD

$= UD]YLMD RGQRV V NOLMHQWRP &HOL ELWL YHOLND W
NUXJ NXSDFD L NRULVQLRSB XINEUMEPNRVADYEREE LOL VHUY
]D WR QHUH LPDWL SRWUDNMEHVWOBYQWEMRS®E OMXGVNL



1HGRVWDFL SRGX]HUD

YLVRND FLMHQD YR]LOD

YLVRN VWXSDQM ]JDX]JHWRVWL VHUYLVQLK VDYMHWQ
SURVWRU VHUYLVQH UDGDR®IFH SRVWDR MH SUH
QHSRVWRWDWRHH L]IPHYyX VHUPDVQRNSDGMAWD

&LMHQD YRIQLOBXMRMXEDN X SURVMANXNRE NLEDQDGV D ]D
NODVX YR]JLOD &WR X VWDQEX HS NG DED DO I \WMWAL RO5 UL
QHGRVWDWDIINX SRIGOE RG QHGRVWDWDND X RGMHOX VHL
VWXSDQM ]DX]JHWRVWL VHUYLVQLK VDYMHWQLND WDNR ¢
WHRQVNH SRJLYH 9HOLN SURVWRU VHUYLVQH UDGLRQLF
SUHPHQ |D QDGRQPIMXXDNKXRMIRPRELOD |D VHUYLV D X SUI
VHUYLVD QH]BRWHMRMIL]PHYX VHUNPL/QRINODIGM ZWD V NRN
SURFHV IXQNFLRQLUDR BV ABHVWRMMN D VIHNIHY M D

SURMHNW RSWLPL]DFLMH SURFHVD SRVWSURG

2VQRYQL SRGDFL R SURMHNWX

6HNWRU SRV VBREXGHDIMESEKIWMNR SRNUHQXR MH SURMHNW QMt
SURMHNW YRGL JRVSRGLQYR@FPUWHAOAMHSRVEKYRHR AVRHLGLQ
JRVSRGLQD 1HYHQD YRGDOWHOYMDD YDQMVNH 80 R MEH WDO D
XKDSUHYHQMH L SRYHUDQMH LVNKSURKIESRMW SUDRIIPRIHY UINH
VH RVNVWLOR YULMHPH QD HILNDVQLML QDpLQ

SURGDMQL PHQDGAPHQW MH SRVWDR VYMHVWDQ GD YULM
ELWQR XWMHpH QD HIVNNDHWQBRVWLBHRGDMQ@HURILW NRPSDC
XWYuGLwWL SRVWRMH OL YUHPHQVNH UH]JHUYH SVHOLNR
YUHPHQ@DREKBRVWSURGDMH SURYRGL QD SRMHGLQLP DNWI
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D DQRDOL]D vAMWIMOFOAMBQMH SRGDWDND WHUHQVNLP

E DQDOL]D SURHOHPILUDQMH DNWLYQRVWL

F SURQDODAHQMH UMH&EHQMD ]D SUREOHPH GHILQLL
UHGXFLUDWL D NRMH XQDSULMHGLWL

1D NUDMX SURMHNWD UH]XOWDW WUHED ELWL
D GHILQLUDQMWYYWHPHWIDY QRV WL
E SURFMHQD SRWUHEQLK L VXYLAaQLK DNWLYQRVWL

F SUHSRUXNH ]D XQDSUHYHQMH

.RULVWL ]D SRGX]J]HUH RG SURYHGEH SURMHNWD VX VOMHC

D SREROMAaGDQD XVOXJD NXSFX

E SRYHUDQMH YROXPHQD SURGDMH
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2S5LV RGMHOD SRVWSURGDMH
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SULPMIQWLRWREQRP ER)OVWWRPRD Y | X QW B MERD INCOAMMERQW N L P

SRILYRP LOL SSRAWHP NRQWDNWLUD VHUYLMQLK W DNWGQLPI
GRJRYDUD YULMHPH GRODVND QD VHUYLV 1DNEQLWRJI
VDYMHWQLN SUHX]LPD NOLMHQ®BiXRWHY D X I RIFDREEQ IO QDO R E
DXWRPRELGLKMSMRFEHVD VHUYLVHU RGOD]L SR PDWHULMD!
SUHX]HWLP PDWHULMDORP QDVWDYOMD SIUMEHWH REDL X
NRQWURORP YR]JLOD X] HYHQWKX SOEYBBRE @D NRAQQPHJID
DXWRPRELO LVSRUXpXMH NOLMHQWX L XVOXJD QDSODiUXM
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SRSUDYND YR]JLOD $NWLYQRVWL \NR RUED R HMWA UNHENDID R R/]Q C
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60OLNDLMDJUDP IUHNYHQFLMD pHNDQMD VORERGQR:

6OLNDLMDJUDP IUHNYHQFLMD XNXSQRJ pHNDQMD QI

,]QDYHG MEIOK VL NDG LGVHQ DMYHUL EURM IUHNYHGRLRI® W

PLQ XNXSQRD PHNPQMX X VHUYLV D SULPMHUXMH VF
LIQRVX RG 8JRWLW@®N MH UDYyHQ QD SULPMHURQMWBXWREF
REDYOWLMHMNRPHORI6OGDR® SRND]XMX GD VX pHNDQMD |
SULVXWQL QD VDPRP XOD]X X SBRRWFHVE @R URIEMYI/AHRY @ W
SRVWSURGDMQRJ SURFHVD WDNR GD EL IUHNYHQBLMH p
WGQRJ PMHVWD WUHEDOH XOD]JLWL X SUYLK SHWHUD]JUHC
XMSQR pHNDQMH6UP PO ISIRRODW ILX WHOLF QD OMDP D

+)UHNYHQFLMD pHNDQMD QD L]JOD]X L] VHUYLVD NR
,JWKHSRGDWDND PRAH ]JDNOMXpLWL GD VX QDMYHUL ]DV\
VHUYLVD WUHEPOQMLWL LOL XQDBUQRMGHK WUIRNXNRRPHGM
SRV WBWHR G
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6OLNDLMDJUDP IUHNYHQFLMD pHNDQMD QD SUI

6OLNDLMDJUDP IUHNYHQFLMD XNXSQRJ pHNDQMD QD

SULMHGOR]L XQDSUHYHQMD L SURFMHQD SRVWLJQXW

SNWLYQRVWL 19%7 RGOD]DNL&®WHGLMHIPHE IDWNE@RE NR
PDOR UHGXFLUDWL D DNWLYQRVWL :7 pHNDQMD L ]DVWF
NRPSOHWQR X@¥MS WWHED WMYHVWL SRVHEDQ WLP NRML UH
SREROMa@DQMHP DNWLYQRVWIVWSYRGEDMBUGREYWPpIUHSR LEF
EDYOMHQMH GUXJLP DNWLYQRVWLPD L LPDWL UHHYLA&H Y
]IDWRML NRMH PRJX XQDSULMHGLWL SRVWSURGDMX D W
XVOXJH VHUYLVLUDQMD
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IXQNFLRQLUDQM D SRYWWSWURG DB R®U W REKMDIAL G BRVAD M H
MHQVDELRQLUDQMH SURFHVD MR RWSURBQOMH WWRENRWQIL M ]I
DSHNWD YUOR ELWQR L GMHORYDQMH XQDSUHyLYDpD SR
NXFD L NRPSDQLMH UIDMA KRR ELWDQ ]D IXQNFLMX SURG
QH SBRVH YULMHG§RRWIMAEDGD DN SR GLMHEWR Y K UH JYNKC
]JDYUEQH NRQWUROH LWG WUHED PDOR UHGRMIIOGMR |
YULMHRBR &WR VX pHNDQWDFMHORWXBQRP SURFHVX VH
NRPSOHWQR HOMRLIDNWR WYRNWB®D MRYY ULMHE& QRIRF H V X

SRVWSURGDMH 2YDM MH SURMHNW WUHEDR GDWL XSUEL
WUHEDR MHQESNRRIMADNWLLY QRVWL WURAL QDMYL&H YUHPHQEL
D QDNR QVWRJDHQXS UDNRNW LY QRV WL

5HGXFLMHMPHGRNWLYQRVWL L WNDIRMWDIMHBRELW GH VH °
UHHUYD X UDGQRP GDQWNRRBRIMDNYMW IPRBAHSREROMADQMH IXQNM
SEFHVD 1DNRQXWDSNYRPRYMDIH WLMHNRAMEMQEURM YR]L
WDNR SRYHROXMPHQ SURWRND YR]LG®DDNUMR] BRUNR® M DIO LS
XYLGD R SURGDRSIWLBUHRIEHNAY VD SRVWSVRBRBEXK YWDHAQ R
UHGL]DMQX SRVWSUR®BRYR/LIDORFAHEROMLK UH]XOWDWD
VQLADYWQRONRYRY HDUDODIMOLWHWH XVOXJH FLMHORJL EU
SURMHNWD MH X WRPH &4WR MH SULP MAREGK]¥NIDR) B VGR) XIHH
SURGDMD $QDOL]D YUHPH@B IS WINPW MHDRWALLPREABHID G QLN
QD WDM QDPRELWRAEHRGML XYLG X QMLKRYH DNWLYQRVW



=DNOMXpDN

6YUKD RYRJ GLSORPVNRJ ¥YD&DQRDM XNDER@RYPORG QLK SURI
X SRGX]JHUX WH REMDVQLWL L VLVWHPDWL]JLUDWL SRMH
RQRYQLK PHWRGRQDSBBBOPMIYRGQLK SURFHVD SRVWDMFE
VYDNRP LQ&HQMHUX L VYDNDNR EL WUHEDOR ELWL MHG
LQAHQMHU SRVMHGXMH 2QR QH VDPR GD RODN&DYD U
SURL]YRGQLP SRGX]H iGRIRVQHNR DLO ISW N D\DQ MHIPP LX BUD Y C
FMHORNXS9QRB GUR DOL L SRVORYQLP VXVWDYRP

,DNR MBHQIMH R QDMEROMRM VYMHWVMNR N I53WDINPNM HURIWDLR/ & K
X JRVSRXDHNWOMD NRMH WHN SRpLDMOM VKEWHHRWPHLHNIDYHD)
PRAaH LPDWWLREPOQXDN L GRYHVWL GR QHXVSMHKD SURM
NRMLPD VH SRVWLAH XVSMHK SULPMHQRP VDPR MHGQRJ
SMVHEQR NRPELQLUDWL L X RGJRYDUDMXuURM PMHUL GR]LL

.DR 3WR FLOMHYL SUR MRMDAM 3 UFRRRPIMDHVDH EQBWW X IV\N F B 19 IM
SODQRYLPD SRGX]®IXOHQRVIMWN WHENR SODQLUSRQMRY DQIRD F
3RVWDYOMDQMH YLVRNLK |[DKWMHYD ]QDpL SUHVNDNDQM
QDJOL SUHOD]DN QD QRYL RRGHY LS RV GERY DRUBBNHEDRIL P
SRVOMHGLFD VX REAWULK NRQNXUHQWVNLK XYMHWD QD W!
GDVXSURWQR RPHNLYDQMLPD SURMHN VBIR QR\GH. NDHIPLVKL
XpLQNH 5D]JORJ MH XSUDYR QHXVRNEDGHRREWW DS VRE MH Q
UD]JYRMD LQIRUPDFLMVNH LQIUDVWUXNWXUH SRGX]JHUD D
]JDSRVOHQLND 7D pLQMHQLFD XS X i XMH RPL BERQNIBI B/XY IGKH N
PLPEHQLND SURPMHQH SRVORYDQMD SXRH HVYD I RRIPIFQ IV
WHKQRORJLMH L ]QDQMD RGQRWRPEHODDWRSD |DSRVOHQL!L

SUDNWLpPpQL GLR UDGD L]JUDYyHQ MH X VXUDGQML VD SRG
NRMHJD VX X]J]HWL SRGDFL ]D DQDOL]X L SURYHGEX PH)
REMDVQLR SHRAINRNYBQMD L YREHORMNXSRWIMLEQR GRELWL
SRVWSURGDMQL SURFHV SRVWRMHUH PHWRGH L PRGHO
SRGX]HuUD 1D WDM MH QDpPpLQ VWYRUHQ WHPHOM ]D RE



SULVWXSD RGUHYyWHDQMHEHKRIYRMERDH]LYDQMH 6OMHGHUL
SULPMHQX RGJRYDUDMXUH >PHMNSRIGHSHORMMM RGONK SURFH
RRUHYHQRP VHIPHQWX SRGX]J]HUD NDR a8WR MH SRVWSURGEC
MH REMDDERVMQRYQD VYUKD L SODIOMSURWVRAHVD BERWWRESIURG
SURYRGL XVINWRDPXRMIHEWIUREDR XQDSULMHGNWR VDBPKGL]!
SURGDMX
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> @GHVQD %RVLOM 9XNalL u8 SIQBGYUHWD (RWH [SLRIV O RAYDQIIWAH BURF F

> BRIHUGFKURBGHDYOMDQMH SRIRQXPREDOIMRA X IXQNFLML
PHWYUWR L]GDQMH =DJUHE

> @ 6NXSLQDQBKWRMHDVNL SULUXpQLN SURL]JYRGQR VWURI
SURL]YRTBWOIMBDQMH =DJUHE

> @ 5LFKDUG %5RKHDWW -DPFREV 1LFKRIEMHWUDWITKQ®D QR
PDQDJPHQW IRU FRPSHWLWK YHGDWYRQ WILHIH <R U N

> @ 'U 6WHYDQ 4aLYBMDQR¥QG UGEHIMEOWD@LPLURYLUO GLSO
SHWURYLW GLGPVUILIOMD QDSUHE QNNRKQXS§BBWRNBIDp SR G
PRGHORP LQWHJULVDQRJ PHQOCHAWYWWQOQR/DUNYDBGW HWRPMH

> @ SBUHIHQUWRDFIGWMD VF 'UDJDZED ENREDEOQIMH L XSUDYOMDAQ!
RSHUDFLMPRORPVNL IDNXOWHW X 6SOLWX

> @ 'U VF 5XCRORPORXNGAPHQWD RSVNUEQRJ ODQFD X SR
NROQNXUHQWQRWBULHIRE BG®ILDPODQDN

> @ 'RF GUR VBSQURL]YRGQHPIRMOIUDYOMDQMH SURL]JYRGQ
WUHQ&ESRMHQWEBPUMBE

> @ 'U VF *RUDHX QWNDBbINDNQRDLL XSUDYOMDQM#H ORJLVWLDpH
SUHIHQWDFLMD =DJUHE

> @ 'RF GU VF 1HGBORNDNFRKRGQUIPHQADGAPHQW PMHVWR
XSUDYOMDQMX SRVOHRY Q| HQWKD/AM.MDL PAD JUHE



> @ 3CBMF 1LNRODBURBNWEOHGUDQ OXGAULR@GMDPD 1
SURJUDP XSUDYOMDQMD NYRSUMHQYWR-BDAUBRVORYDQMHP

> @ 3URI GU VFRyMNQMD CDEBWHHMODWD FLMD =DJUHE

> @ ,YD ,SaLQ 3%W3BUD \OIHAVEREDAFL (MU L] SIRCOHOILWIDQ M H L
VLPXODFLMH )DNXOWHW RUJDQL]DFLMH L LQIRUPDWLNH 9

> @ ,QWNDWHDAKKWID/S SWS IVE KU

> @QURI GU VF 1HGHSMNRGUWHIP QLR yDOD %LOMH&NH V
NROHIEMDYOMDQMH SURL]YRGQMRP )DNXOWHW VWURMDU

> @ 'HORLWWH SRGORJH SUHX]HWR VD
KWWS Z77Z PLEURVRIW KU GSS SSW =DUNR 3ULPRUL

> @WHWUNIHWWU DEXIWIYS ZZZ DXWR]XEDN KU



