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6YHXPpLOLAWH X 6SOLWX
.HPLMVNR WHKQRORANL IDNXOWHW X 6SOLWX
6WXGUWGGLSORPVNL VWXGLM .HPLMVNH WHKQRORJLMH

=QDQVWYHQR7SRGUEKNMHQDQRVWL

=QDQVWYHQRPERONR LQAHQMHUVWYR

7HPD UMBSULKYDUHQD QD :,; VMHGQLFL )DNXOWHWVNRJ YLMHUD .F
OHQWBRF GU VF ,YDQD 6PROMNR
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ODWHD ODWLU

6EHWDN

8 UDGX VX DQDOL]JLUDQL SRGDWFL R NROLpPpLQL RSRUDEOMHQRJ
SRVWXSFLPD HQHUJHWVNH RSRUDEH L UHFLNOLUDQMD NDR L SFK
QHREUDYHQD RGORAaHQD QD RGODJDOL&WD X 5HSXEOLFL +UYDWV]
UD]J]GREOMX RG GR JRGLQH S5H]XOWDWL DQDOL]H SULND]DQ
SRGDWDND R SRVWXSFLPD RSRUDEH JEULQMDYDQMD RWSDGD PRJX
NDNR EL VH RODN&@DOR GRQR&AHQMH LQIRUPLUDQLK RGOXND SODQ
RWSDGRP QD VWUDWHANRM UD]LQL SUHPD NUXAaQRP JRVSRGDUVWY)

.OMXpQHWUMBOLIDFLMD SRGDWDND WHUQDUQL GLMDJUDP NRPXQCL

5DG VDGWAWUDQLFH VOLNH WDEOLFD SULORJ L OLWHUDWXI
-HJLN L]Y RAUWLQLONDYV N L
6DVWDY 3RYMHUHQVWYD ]D REUDQX

GRF GU VF ODULR 1LNROD OXaHSWUHGVMHGQLN

GRF GU VF ,YRQD 1XLUu pODQ
GRF GU VF ,YDQD 6PROMNR pbODQ PHQWRU

'DWXP REUDQKMDAQ

5DG MH X WLVNDQRP L HOHNWURQLpPNRR .QGIL &RQU FD WH RIEVOLMX \§ RK
IDNXOWHWD 6SOLW 5XyHUD %R&NRYLUD
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8QLYHUVLW\ RI 6SOLW
J)DEXOW\ RI &KHPLVWU\ DQG 7THFKQRORJ\ 6SOLW
6WXBGQGHUJUDGXDWH 6WXG\ RI &KHPLFDO 7THFKQRORJ\

6FLHQWLIMHFFBBQHBEDO 6FLHQFHV

6FLHQWLIRRHPHPBO (QJLQHHULQJ

TKHVLV V2 OEWMBEBWRYHG E\ )DFXOW\ FRXQFLO RI &KHPLVWU\ DQG 7HF
OHQWRBK ' ,YDQD 6PROMNR $VVLVWDQW 3URIHVVRU
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ODWHD ODWLU

$EVWUDFW

7KLY SDSHU DQDO\WVHV WKH DPRXQW RI PXQLFLSDO VROLG ZDVWH |
DQG UHF\FOLQJ SURFHVVHY DV ZHOO DV WKH DPRXQW RI PXQLFLSCL
&URDWLD DQG LQ WKH 'XEURYDpPpNR QHUHWYDQVND &RXQW\ IURP
SUHVHQWHG E\ D WHUQDU\ GLDJUDP %\ YLVXDOL]LQJ GDWD RI ZDVYV
XQGHUVWDQG LQIRUPDWLRQ HDVLO\ DQG IDVWHU $OVR WKH GDWLEL
ZDVWH PDQDJHPHQW GHFLVLRQ PDNLQJ DQG SURPRWHV WKH FLUFX

.H\ZRU®WD 9LVXDOLVDWLRQ 7HUQDU\ 'LDJUDP OXQLFLSDO ZDVWH

7KHVLV FRQWDIHQN  ILIXUHV  WDEOHV VXSSOHPHQW DQG  UHI|
2ULJL@URDWLDQ
'"HIHQFH FRPPLWWHH

3K ' ODULR 1LNSWOWLYWIHNV 3UF FKDLU SHUVRQ

3K ' ,YRQD1XLUO $VVLVWDQW 3URRHFERU
3K ' ,YDQD 6PROMNR $VVLVWD VXSHUYLVRU

'"HIHQFH GBWSWHPEHU

SULQWHG DQG HOHFWURQLF SGI IRUPDW EYBUYVIRR Q CRAXW WH VRIV &KW |
DQG 7THFKQRORJ\ LQ 6SOLW 5XyHUD%R&NRYLUD



=DyuaQL UDG MH L]JUDYyHQ X =DYRGX |]D HOHNWURNHP
WHKQROR&GNRJ IDNXOWHWD X 6SOLWX SRG PHQWRUVWY |
RG VYLEQMDGR UXMQD JRGLQH



SRVHEQR VH |[DKYDOMXMHP VYRMRM PHQWRULFL GRF C
SURQDODVNX SULNODGQH OLWHUDWXUH PQRJREURMOQLI
RYRJ |DYU&GQRJ UDGD

7DNRYHU VH |IDKYDOMXMHP VYRMLP URGLWHOMLPD FMH

ELOL QHL]PMHUQD SRGU&AND WLMHNRP &NRORYDQMD
ODWHD ODWLU
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$QDOL]LUDWL SRGDWNH R NROLpLQL RSRUDEOMHQRIJ ]E
SRVWXSFLPD HQHUJHWVNH RSRUDEH L UHFLNOLUDQMD
QHREUDYHQH RGORAHQH QD RGODJDOLA&WD X 5HSXEOLFL
AXSDQLML X UD]JGREOMX RG GR JRGLQH 3UL W
RPRIJXUDYDMX YL]XDOL]DFLMX QDYHGHQLK SRGDWDND
GLMDJUDPD



6%a(79.

8 UDGX VX DQDOL]JLUDQL SRGDWFL R NROLPpLQL RSRUD
RWSDGD L WR SRVWXSFLPD HQHUJHWVNH RSRUDEH L
NRPXQDOQRJ RWSDGD NRMD MH QHREUDYHQD RGORAHQI
X 'XEURYDPpNR QHUHWYDQVNRM &aXSDQLML X UD]J]GREOM X
DQRDOL]H SULND]DQL VX WHUQDUQLP GLMDJUDPRP 9L].
RSRUDEH JEULQMDYDQMD RWSDGD PRJXUH MH ODNR L EL
RODNabDOR GRQR&HQMH LQIRUPLUDQLK RGOXND SOD
JRVSRGDUHQMD RWSDGRP QD VWUDWH&GNRM UD]JLQL SUH

.OMXpQH VYLIMBPIWL]DFLMD SRGDWDND WHUQDUQL GLMDJ
RGODJDQMH RWSDGD
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7KLV SDSHU DQDO\VLV WKH DPRXQW Rl PXQLFLSDO VRO
HQHUJ\ UHFRYHU\ DQG UHF\FOLQJ SURFHVVHV DV ZHO
GLVSRVHG DW ODQGILOOV LQ WKH 5HSXEOLF Rl &URDW
IURP W R 7KH UHVXOWYV RI WKH DQDO\VLV DUH S
YLVXDOL]LQJ GDWD Rl ZDVWH UHFRYHU\ GLVSRVDO RS
LQIRUPDWLRQ HDVLO\ DQG IDVWHU $OVR WKH GDWD
LQIRUPDWLRQ LQ ZDVWH PDQDJHPHQW GHFLVLRQ PDNLQ

H\ZRUOWD 9LVXDOLVDWLRQ 7HUQDU\ 'LDJUDP OXQLFL:
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2NROL3& MH SULURGQR RNUX&HQMH RUJDQL]DPD L QMLK
SRVWRMDQMH L UD]JYRM 8NOMXpXMH JUDN YRGX WOR

GREUD L NXOWXUQX ED&WLQX GIRMX XM B D\QVY RH L\RH p R M i
QDQRVL RNROL&X L WR JERJ UD]JYRMD LQGXVWULMH L QF
NRML XJURNXMX FUSOMHQMH SULURGQLK UHVXUVD VW
]DJDYyHQMH YRGRW|LIDNDDLVWODH X VYLP VIHUDPD OMX
VYDNRGQHYQRJ 4LYRWD X NXUDQVWYLPD GR RWSDGD L]
BUREOHPL YH]DQL X] RWSDG QLVX QRYL RQL VX VDPR

NRQFHQWUDFLMRP SXpDQVWYD X PHIJDSROHMRALNGWHQ
GHVHWOMHUD XQD]DG SRpHOD MH MDpDWL VYLMHVW R
RUJDQL]J]DFLMD QDVWRML VKYDWLWL QD NRML QDpLQ L
XWMHpX QD RNROL& 6YMHVQL VYLK YUVWD 3WHWD X RN
AWHWQRJ GMHORYDQMD |DMHGQR V SRWUHERP VDQLUDC
L DNWLYQRVWL GRQLMHOL SURSLVL WH VX VH RVQRYDC
SUDYLOD SRQDaDQMD WH SURYRGH PMHUH ]DaAWLWHI
=DNRQRGDYVWYR R RWSDGX ELOR MH PHyX SUYLP SUD)
SRYH]DQLPD V RNROLAHP NRML VX GHILQLUDOL |]DMHGQI
RG QHRGJRYDUDMXiHJ JEULQMDYDQMD RWSDGD 2WSDG
VUHGLAQML SUREOHP |D&WLWH RNROLZD NRML VH PRUL
JRVSRGDUHQMD RWSDGRP NDNR EL VH LJEMHJOH QHSR:
X FMHQNYQOM UDG DQDOL]JLUD QDVWDQDN SULNXSOMDOQ!
NRPXQDOQRJ RWSDGD X 5HSXEOLFL +UYDWVNRM X 'XEL
*UDGX 'XEURYQLNX X SHULRGX RG GR JRGLQ
SURJUDPVNL DODW NRML RPRJXUDYD YL]XDOL]DFLMX
NRPXQDOQRJ RWSDGD .DNR EL VH SRGDFL VWUXNWXUL
JUDILPNRP REOLNX WM NRULAWHQ MH WHUQDUQL W
SURJUDPVNL DODW ]D YL]XDOL]JDFLMX RPRJXiXMX EU
LGHQWLILFLUDQMH X]RUDND L RGQRVD LGHQWLILFLUDQ
RNROLQH 'DQDV MH YL]XDOL]DFLMD SRGDWDND QHL]R\
SRVORYQX LQWHOLJHQFLMX 8SUDYR ]DWR NYDOLWHW
SRGDWDND R SRVWXSFLPD RSRUDEH JEULQMDYDQMD R
UD]XPLMHYDQMH LQIRUPDFLMD NDNR EL VH RODN&DOF
SODQLUDQMH SRVORYDQMD L XVPMHUDYDQMH JRVSRGI
SUHPD NUX&QRP JRVSRGDUVWYX
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3RG WHUPLQRFN ARMSBY GYDU NRMX SRKWMHIGAILK RGEDF
RGQRVQRGRWALWL 6YDNL SUHGPHW L WYDU p
QX&8QL X VYUKQRJ LQWHUHVD VPDBWRB]MHRRWSDGRP
NRMLPD GMHOXMH QD RNROLA L ]G VOL

LQHUWQL RWSDG

QHRSDVQL RWSDG L

RSDVQL RWSDG

Otpad se razvrstava ovisno o
Svojstvima Mijestu nastanka

60LND 9UVWH RWSDGD

,QHUWQLMRWRBWSESDG SRGOLUKRBABMQLP NIL]LNDOQLP LOL
ELRORANLP SURPMHQDPD 1LMH ]JD!AMN ,QHUWC
UHDJLUD IL]JLNDOQR LOL NHPLMVNL 6 WYDULP

QDpLQ GD XWMHpH OMQL L aLYRWLQMVMNH GR]JYROMHQH
HPLVLMH X RNROLAa

IHRRSYQL RWSDG MH QH SRVMHGXMH MHGQR L¢

RGUHYHQLK 'RGDWNRP ,,, =DNRQD R F
2SDVvQL RWSDG MH VYDNL RWSDG NRML SRVMH!
'RGDWNRP ,,, =DNRQD R RGUaALY

3UHPD PMHVWX QDVWDQND F
NRPXQDOCL
SURL]YRG:



.RPXQDOQL RWSDG

8 ANRPXQDOQL RWSDG?®* VYUVWDYD VH RWSDG NRML QD
SRYUELQD L RWSDG NRML MH SR SULURGL L VYRMVWYI
SURL]YRGQRJ RWSDGD L RWSDGD L] &XPDUVWYD L SROM
=QDPDMNH NUXWRJ NRPXQDOQRJ RWSDGD VX
+ .ROLpLQD JRGL&AQMD PMHVHPQD WMHGQD GQHYQD
+ 6DVWDY
ILILNDOQL VDGU&DM SRMHGLQLK NRPSRQHQWL
NHPLMVNL VDGUADM SRMHGLQLK NHPLMVNLK HC
$ 6UHGQMD JXVWRIUD
+ 90DAQRVW
+ 7TRSOLQVND YULMHGQRVW JRULYL L QHJRULYL GLR |
2VQRYQL SRGDWDN QX&DQ ]D UMHADYDQMH SUREOHPD N
NROLpPLQH .2 .ROLpPLQH RWSDGD 8 RGUHYLYDQMX RYH
MHGLQLPQWNRRDLVPHQAELPQRL]JUDADYD X NJ GDQ VWDQF
YHOLPLQH L EURMPRYWINVORYQRNMHQMLYDWL WHALQVNH
UD]QD UD]GREOMD UD]JYRMD VXVWDYD L X UD]JQLP JRGLA:

.2 >NJ GVO®J GDQ VVWDORVYMQREQLN @

J)LILNDOQL VDVWDY NRPXQDOQRJ RWSDGD MHGDQ MH R
RWSDGD L WUHED SR]QDYDWL SUL L]JERUX VXVWDYD ]
REUDGH RWSDGD GLPHQJLRQLUDQMX VXVWDYD SULPD
GLPHQJLRQLUDQMX YROXPHQD RGODJDOLAWD L RSiUHQ
RWSDGRP 7DNRyHU IL]JLNDOQL VDVWDY NRPXQDOQRJ F
XWMHpH QD GHILQLUDQMH VDVWDYD SURFMHGQH YRGH

NRQDpQR RGODAH WH RGODJDOLAQRJ SOLQD D WLPH

ILILNDOQLP VDVWDYRP NRPXQDOQRJ RWSDGD SRGUD]X
RWSDGD X XNXSQRM PDVL LJUD&HQ X SRVWRWNX XNXSQ
.HPLMVNL VDVWDY NRPXQDOQRJ RWSDGD MH SRND]DWH
NRPXQDOQRJ RWSDGD L QMHJRYD HYHQWXDOQRJ NRULA
DQDOL]X PRJXiUHJ XWMHFEDMD QD RNROL& 2VQRYQL SRN



VX VvDGUabDM RUJDQVNH WYDUL DPRQLMDpPQRJ L QLWU
XJOMLND NORULGD VXOIDWD WH S+ YULMHGQRVW RWSI
6UHGQMD JXVWRUD RWSDGD MHB06GQMDHIREGVWR/UDR RYPISKD G
NRML VH NRULVWH NRG SURUDpPpXQD J]JDSUHPLQVNRJ SU|
VSUHPQLND LOL GUXJLK VUHGVWDYD ]D VSUHPDQMH

PHKDQL]DFLMH ]D UDG QD RGODJDOLaAWX 2YLVL R VD
SRMHGLQLK NRPSRQHQWL L YODaAaQRVWL RWSDGD ,VSLW
X]JRUND D L]JUD@DYD ® WH UDpXQD SUHPD VOMHGHUHP L]

(Ll F L
€
JGMH MH
VUHGQMD JXaVMDR.iBN > W@
0O PDVD RWSDGD VD VSUHPQLNRP |D PMHUHQMH >W@ L
PDVD VSUHPQLND >W@& LOL >NJ@
YROXPHQ BRURGHO®

I+

I+

I 90DAQRMYMWORPWRRNBYWKWRJI NRPXQDOQRJ RWSDGD LPD Y
ELRNHPLMVNLP SURFHVLPD QMHJRYH UD]JJUDGQMH 7R M
NRULVWL ]D GLPHQ]JLRQLUDQMH SULMHYR]QLK VUHGVWD
VUHGVWDYD NDR L |]D LIERU QDpLQD REUDGH RWSDGD
X ODERUDWRULMX SUL pHPX VH NRULVWL VOMHGHUL L]JU

. e Flg;
9. ‘Ll— Sr

JGMH MH

YODAaQRVW RWSDGD > X RGQRVX QD PDVX X]JRUND@
P PDVD X]JRUND SULMH VXaHQMD >J@
P PDVD VXKRJ X]RUND >J@

7RSOLQVND YULWMEBRRVWMHINISIDPMDMDQ SDUDPHWDU MH L
RWSDGX JRULYR 7R MH YUOR ELWQR DNR VH RWSDG S
WRSOLQH ,JUDADYD VH X N- NJ LOL 0- NJ 7RSOLQVND P



GREUX WRSOLQVNX PRUOU LPDMX SDSLU WHNVWLO SODV
WRSOLQVNX PRU LPDMX PHWDO NDPHQ WWOMNBDIRGDW G
QLMH SR]QDWD WDGD VH PRAH SULEOLAQR L]JUDPpXQDWL

-8 G G ' Ltut: :svy Exti : Frsty 1;Ev:

JGMH MH

& XJOMLN > @
+ YRGLN > @
2 NLVLN > @
6 VXPSRU > @

%LRUD]JUDGOMLYL NRPXQDOQL RWSDG MH RWSDG QDV
SULURGL L VDVWDYX VOLpDQ RWSDGX L] NXUDQVWYD |
SROMRSULYUHGH &4XPDUVWYD DNRML X VYRP VDVWDY X
8] NRPXQDOQL RWSDG L ELRUD]JJUDGOMLYL NRPXQDOC
NRPXQDOQL RWSDG 8 PLMHaADQL NRPXQDOQL RWSDG X
RWSDG L] WUJRYLQD LQGXVWULMH L L] XVWDQRYD NRM
RWSDGX L] NXiDQVWYD D GD L] QMHJID QLVX L]GYRMHQ
GU QHNLP SRVHEQLP SRVWXSNRP

BURL]YRGQL RWSDG

2ZWSDG NRML QDVWDMH X SURL]JYRGQLP SURFHVLPD LQ¢
RVLP RVWDWDND L] SURL]JYRGQRJ SURFHVD NRML VH NEF
SURL]YRYyDpD D SR VYRPH VDVWDYX VH UDJ]OLNXMH RG N

.UXWL RWSDG VH RSUHQLWR VWYDUD VH QD SRpHWNX
GRELYDQMD VLURYLQH ]JDWLP WLMHNRP XSRUDEH SURL.
SRNUHWDp FLMHORJD SURFHVD MH pRYMHN D PMHVWR &
SRVOMHGLpQRJ VWYDUDQMD RWSDGD VX QDVHOMD X NR
%XGXuL GD VWDQRYQLAWYR VYH YL&H aLYL X JUDGRYLF
JODYQLP L]JYRULPD NUXWRJ NRPXQDOQRJ RWSDGD L
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*RVSRGDUHQMIR RWBXBRMHYD VNXS RGOXND
PRUD WHALWISUMNYPEKXWDQND RWSDGD VPDQ
RWSDGD L VPDQMLYDQM:D QD RNROLZIVER\WELID QMH
VDNXSOMDQMD SULMHYR]D REUDGH RSRUDEI
SRGUDHXPLMRG JRVSRG
6XVWDY JRVSRGDUHQMD RWSDGRP PRUD ELWL
RGUAUDRYRMD &HQL JRVSRGDUVNL VXVWDY NR
SURFHVD D SRMHGQRVWDYOMHQR JD VH PRA&
PHyXMRR SRYH]DQD RVQRYQ

x 3ULURGQL

x 'UXAW¥HM@RRPVNL

X 8SUDY GMRIHN L
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Zhads r
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60LNEXVWDY JRVSRGDUHQMD RWSDGF

SULURGQL BRGMXWRIBYQL RNROLE NRML MH NRQ
QMHJRYH UD]J]JUDGQMH RGQRVQR PMH



'UXAWYHQR HNRQRPVNL SRGVXVWDY V MHGQH VWUDQH \
PDWHULMDOD L SURL]YRGD WH SRWUR&AQMRP KUDQH L H
ILQDQFLMVNL SUDYQL VRFLMDOQL WHKQRORANL LWG
RWSDGRP D VYH V FLOMHP RGU&LYRJ &LYOMHQMD L UD]
8SUDYOMDpPNL SRGVXVWDY REXKYDiUD VYH HOHPHQWH Y
QMHJRYD QDVWDQND SUHNR SRQRYQRJ LVNRULAWDYDC
RGODJDQMD 8SUDYOMDpPNL SRGVXVWDY QDVWRML XVSF
GUX4AWYHQR HNRQRPVNRJ SRGVXVWDYD QD QDpHOLPD R
UDpXQD R HNRQRPVNLP GUXAWYHQLP L HNRORANLP FLO

6XVWDY JRVSRGDUHQMD RWSDGRP MH GLQDPLpPDQ VXVW
VWDOQR PLMHQMDMX ]JERJ XQXWUD&GQMLK L YDQMVNLK
UD]YRMD 8 SRNXabMX VSUMHpDYDQMD QDVWDMDQMD
KLMHUDUKLMD PMHUD L DNWLYQRVWL ]D RGUALYR JRVSE
GYLMH RVQRYQH JUXSH

X $NWLYQH PMHUH

x 3DVLYQH PMHUH
$NWLYQH PMHUH VX RQH NRMLPD VH XWMHpH QD VSUME
VPDQMHQMH NROLpLQD QDVWDORJ RWSDGD L QMHJRYR
SURL]JYRGQMX L SRWURaGQMX SURL]JYRGD
3DVLYQH PMHUH UD]PDWUDMX SRVOMHGLFH QDVWDQND
SULNXSOMDQMH SULMHYR] SULYUHPHQR VNODGLaAWHQ
JEULQMDYDQMH RWSDGD D VYH NDNR EL VH SRVWLJOD
ALYOMHQMD L RNROLAD

1D VOMHGHURM VOLFL VOLND SULND]DQD MH KLMHUI
RWSDGRP
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60LNBLMHUDUKLMD LQWHJUDOQRJ

1D VOLFL X KLMHUDLLYQH PMHUH R]QDpL WR VX
SULRULWHWQH PMHUH MHU VH RGQRVH QD VSU
UHVXUVD 3DVLYQH PMH
*RVSRGDUHQMH RWSDGRP VH SURRSDVQRVW ]¢
WMRML QHPD @&WHWQH SRVHEQR L]JEMHIJIL
X 8JURADEDROGIRANH UD](DRG RQHpLAI PRUD JUDND L
WOD
X 3BRMDYH QHXJRGH X]JURNRY
X aWHWRWRDQD SRGUXpMD HVWHWVI SRYLMHVQLK L
GUXJLK YULMH VX RG SRVHEQRJ LQWHUHVD
X 1DVWDS\RE@WMD LO|
*RVSRGDUHQMHP RWSDGRP VH PRUD RVLIJXUDW
LJEULQMDYDQMD QH SUHGVWDYOMD SRW



*RVSRGORPMOMHRWSDGRP X 5SHSREOLFL +

.RPXQDOQL RWSDG QDVWDMH X NXiDQVWYLPD
OMXGVNH SRWURZQMH D NROLpPLQD NRPXQDO:
VWDQRYQLND 6YDNRGQHYQD SRWURZQMD RYL
AWR MH YL3H QRYFD QD UDVSRODJDQMX ]D S
2EXKYDW VWDQRYQLAWYD RUJDQL]JLUDQLP VD
JRGLQL L]QRVDRVMH RSULQH L JUDGRYL VX LP
RGYR] NRPXQDOQRJ MH X JRGLQL SUF W
NRPXQDOQRJ RWSDGD *RGLAQMD NROLPLQD N¥
NJ RGQRVQR GQKNJ SR VWDQRYQLNX VOLND
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6OLND B6SHFLILPQH NROLPLQH SURL]YHGHQRJ NRF
NJ VWDQRYQLN



8 RGQRVX QD SUHWKRGQX JRGLQX ELOMHAL VH SRUDVW
RVWYDUHQRIKX] SIO®DMD» JRVSRGDUHQMD RWSDGRP 5+ ]D UL
X GDOMQMHP WHNVWX 3*2 5+ YH]DQR ]D VPDQMHQMH
8GLR PLMHADQRJ NRPXQDOQRJ RWSDGD NOMXpQL EURN
PLQLR MH RGQRVQR W 8GLR RVWDOLK YUVWD
RVLP PLMHEDQRJ NRPXQDOQRJ RWSDGD X XNXSQRP NI
W 7LPH VH XGLR RGYRMHQR VDNXSOMHQRJ NR
X RGQRVX QD JRGLQX &WR MR& XYLMHN QLMH GR
3*2 5+ YH]DQR ]D RGYRMHQR VDNXSOMDERQWRHM HRP X QI
VDNXSOMDQMH RVWDOLK YUVWD NRPXQDOQRJ RWSDGD
VDPRXSUDYH -/6

&LOMHYL JRVSRGDUHQMD RWSDGRP NRMH MH SRWU

2VQRYQL FLOMHYL JRVSRGDUHQMD RWSDGRP 5HSXEOLN
SURL]OD]H L] (8 ]IDNRQRGDYVWYD L SURSLVD L L] REMHC
RVQRYQH FLOMHYH JRVSRGDUHQMD RWSDGRP XEUDMDM}
X XQDSUMHYyHQMH VXVWDYD JRVSRGDUHQMD NRPXQI
VPDQMHQMH XNXSQH NROLPLQH SURL]JYHGHQRJ NF
RGYRMHQR SULNXSOMDQMH PDVH SURL]YHGH
RGYRMHQR SULNXSOMDQMH PDVH SURL]YHGHQRJ
NRPXQDOQRJ RWSDGD L RGODJDQMH QD RGODJDC
SURL]YHGHQRJ NRPXQDOQRJ RWSDGD
X XQDSUMHyHQMH VXVWDYD JRVSRGDUHQMD SRVH
SRGUD]XPLMHYD RGYRMHQR SULNXSOMDQMH PD\
RWSDGD XVSRVWDYOMDQMH VXVWDYD JRVSRGDUHC
SURPLAUDYDQMH RWSDGQLK YRGD XQDSULMHyHQME
DPEDOD&RP XVSRVWDYOMDQMH VXVWDYD JRVSR
XVSRVWDYOMDQMH VXVWDYD JRVSRGDUHQMD RWS

P&LOM 6PDQMLWL XNXSQX NROLPLQX NRPXQDOQRJ RWSDGD ]D
JRGLQX SUHGYLYHQD NROLpPLQD L]JQRVL W
EQLOM + 2GYRMHQR SULNXSLWL PDVH SURL]YHGHQRJ NRPXQD

RGYRMHQR VDNXSLWL NRPXQDOQRJ RWSDGD



VWYDULPD QD PRUVNRP GQX L XQDSULMHYyHQLMH
SRVHEQLP NDWHJRULMDPD RWSDGD
X XQDSUMHYHQMH VXVWDY JRVSRGDUHQMD RSDVQLP F
X VDQDFLMD ORNDFLMH RQHpLAUHQH RWSDGRP
Xx NRQWLQXLUDQR SURYRYHQMH L]JREUD]QR LQIRUPDWI
X XQDSUMHYHQMH LQIRUPDFLMVNRJ VXVWDYD JRVSRG
X XQDSUMHYHQMH QDG]RUD QDG JRVSRGDUHQMHP RW:¢
X XQDSUMHYHQMH XSUDYQLK SRVWXSDND X JRVSRGDU

8VSRVWDYRP VXVWDYD JRVSRGDUHQMD NRPXQDOQLP R
FLOMHYD 30DQD X JRGLQL D LVWR WDNR L SURPLM

7TDEOLFD 3UHJOHG FLOMDQLK YULMHGQRVWL X JRGLQL

B8NXSQR SURL]YHGHQL NRPXQDOQL RWSDG

’

2GYRMHQR SULNXSOMHQL XNX OLMHaAGDQL NRPX QRONSDLGF

2GYRMHQR SULNR2SORMBOR SULNXSOMHQL
NRPXQDOQL RWSDG BEDBRWSDG
VWDNOR SODVWLND L GU

OMHVHpPpQH L VHIRQVNH YDULMDFLMH NROLPLQH L VL

.ROLpLQD L VDVWDY RWSDGD YDULUDMX WLMHNRP JRGL
OMXGL X QDVHOMHQLP SRGUXpMLPD 6DVWDY YDULUD
GRPDULQVWYLPD WH QMLKRYLP VH]RQVNLP DNWLYQRV
SRGUXpMLPD RYH YDULMDFLMH QLVX ]QDpDMQR LJUD&HC
SRVHEQR VX L]JUDaHQH X QDVHOMLPD V PLMHADQLP
SROMRSULYUHGRP L GUXJLP DNWLYQRVWLPD 1DML]JUD]L
SRYHUDQMH EURMD OMXGL QD QHNRP SRGUXpMX NDR ¢
GRJDYyDQMD



8 KUYDWVNRPH REDOQRP SRMDVX NROLPLQH RWSDG
LIYDQVH]RQVNRJ UDJGREOMD RVDP PMHVHFL L OMHW
PMHVHFD D SRVHEQR X WXULVWLpPpNLP VUHGLQDPD 7D
WM X UD]J]GREOMX RG NUDMD VUSQMD GR SRORYLFH NI
RWSDGD 8 VWYDUDQMX NRPXQDOQRJ RWSDGD VXGMHO:
VH X NRQWHNVWX VWYDUDQMD NRPXQDOQRJ RWSDGLEL
VWDQRYQL&AWYR 3RVOMHGLFD QDYHGHQRJ MH VWYDUD
UDGVXVWDYD a4aWR SRVHEQR XWMHpH QD JEULQMDYDQMF



261291, 32'$&, 2 *58%'8 '8%5291,.8

'"XEURYQLN MH JUDG QD NUDMQMHP MXJX 5HSXEOLNH +
SRYLMHVQR WXULVWLpPpNLK VUHGLaA&WD 5HSXEOLNH +UYD
VUHGLAWH 'XEURYDpPNR QHUHWYDQVNH aXSDQLMH 3RG
'"XEURYQLN ]DX]JLPD SRYU&GLQX RG NPSd VOLND

ool U~ P B

60OLND '"XEURYDpPNR SRGUXpMH

3UHPD SRSLVX VWDQRYQLND L] JRGLQH 'XEURYQLN
*UDG 'XEURYQLN VDVWRML VH RG QDVHOMD %RVDQN
'RQMH 2EXOMHQR 'XEUDYLFD 'XEURYQLN *RUQMH 2E
.QHALFD .RORpPHS .RPRODF /RSXG /R]JLFD /MXEDp OR}
1RYD ORNRALFD 2UD&DF 2VRMQLN 3HWURYR 6HOR 3RE
6XVWMHSDQ /XND ALSDQVND3REPWW WDDRWIDQRW.Y DDHRR
*UDGD 'XEURYQLND SULND]DQ MH X WDEOLFL



7TDEOLFD 3RSLY VWDQRYQL&WYD SR QDVHOMLPD *UDGD 'XEL
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*RGLQH ODOR YLMHUH JUDGD 'XEURYQLND NRMH M
SRVORYH X *UDGX |DSRVOLOR MH SUYRJ pLVWDpPD SR L
LPDR MH SODiX RG GYDGHVHW SHUSHUD &WR MH L]Q
JRGL&AQMH 7R LVWR ODOR YLMHUH JRGLQH RVQLYD
XSRAOMDYD pHWLUL pLVWDpPD NRML VX LPDOL REDYH]X
L]YDQ JUDGVNLK JLGLQD =DQLPOMLYR MH GD MH VYDI
REDYH]X pLVWLWL SURVWRU NRML PX SULSDGD D QH
ND&QMDYDQR pDN LDRODVR7YUMMHPKLVWRID G R R 'XEU
SULNXSOMDQMH RGYR] L JEULQMDYDQMH NRPXQDOQRJ
SRVORYQLP SURVWRULPD L XVWDQRYD&®OVWD YSREMX pWhHk
SURYRGL X JUDGX 'XEURYQLNX MHVW VXVWDY RGYRMH
NRPSRQHQWH NRPXQDOQRJ RWSDGD VH RGYRMHQR SULN
VSUHPQLND QD MDYQLP SRYUALQDPD NRML VX UDVSRU}
JUDGD YLVWRUD G R R 'XEURYQLN X SRJRQX X a4XSL C
RWSDG L NDR WDNDY SUHGDMH JDRYODAWHELP RSRUDE
WLMHN RGWSOMGHDQLP VDNXSOMDQMHP RWSDGD XMHGQR \
NRMD EL VH WUDMQR RGOR&LOD QD RGODJDOL&WH D L ¢
SRQRYQR PRJX LVNRULVWLWL X PB®WHXS\DVDMH HORLME |
NRPXQDOQRJ RWSDGD L]YRGL VH X VSUHPQLFLPD NRML
GX& JUDGD 3ULNXSOMDQMH VH X SURVLMHNX YU&L &HV
JUDGVNR SRGUXpMH WH GYD SXWD WMHGQR YDQ VH]RQ
VH]IRQL



BULNXSOMDQMH RGYR] L JEULQMDYDQMH NRPXQDO

BULNXSOMHQL RWSDG RGYR]L VH QD RGODJDOL&WH NRF
RGODJDOLAWD NRPXQDOQRJ RWSDGD *UDERYLFD QDOD]LI
XGDOMHQR NP RG L]YRUL&AWD ULMHNH 2PEOH L]JYRUL
SUHGVWDYOMD VOX&EHQR RGODJDOL&WH *UDGD 'XEU
EUGRYLWRP SUHGMHOX NP JUDpQH OLQLMH VMHYHUQR
LIPHYyX GYD EUGD&AFD NRMD RGODJDOLAWH QDGYLVXM>
RGODJDOLAWH VH RGOD&H PLMHEDQL NRPXQDOQL RWSD!
GLR RG KD MH VDQLUDQ L ]JDWYRUHQ D RWSDG VH R
KD 'RQMD JRQD LVWRPQRJ GLMHOD XYDOH SURFLMHQM:}
+'3( 3ROLHWLOHQVND IROLMIDIK L'MRNMHWIXYRVEB HI KHLQH Q
IROLMRP L ]DX]LPD SRYUALQX RG RNR KD 1D QMH]LQ
]JHPOMDQD EUDQD L]D NRMH VH QD |DUDYQMHQRP GQX X
VDNXSOMDQMH SURFMHGQLK YRGD L] RGODJDOLAWD
2GODJDOLAWH NRPXQDOQRJ RWSDGD *UDERYLFD QDOD
GLMHOX VOLYD 2PEOH QHSRVUHGQR X] ApYUVWX" UD
7UDVLUDQMHP WRNRYD SRG]JHPQH YRGH NUR] EXAaRWLQ
]DSDGQR RG RGODJDOLAWD D NRMH MH SURYHR ,QVWLW
YUHPHQX L]PHYVX L JRGLQH XWYUVHQR M
YH]D L]JPHyX EXG3RWLQH L L]YRUD 3DODWD D GD MH YH]L
YRGQRJ YDOD NDGD VH DNWLYLUDMX SRG]HPQL NDQDOL
QD L]YRUX 2PEOD 8 UD]J]GREOMX RG JRGLQ
VDQDFLMH RGODJDOL&WD *UDERYLFD WYUWND *HRDTX
WUDVLUDQMHP 7UDVLUDQMH WRNRYD SRG]HPQH YRGH |
X] VMHYHUQL RERG RGODJDOLAWD +LGURORANL XYMHW
SRYROMQL WH VH UH]XOWDWL PRJX VPDWUDWL PMHU
NRULAWHQMHP XUDQLQD X] SURYRYHQMH RSDADQMD X]R
QD ORNDFLML L]YRULAWD 2PEOD 3DODWD X =DWRQX W
$QDOL]RP SULNXSOMHQLK X]J]RUDND XWYUVyHQD MH SRM
LIYRUX %DED GRN QD RVWDOLP ORNDFLMDPD SRMDYD
QDOD]L VH QD XGDOMHQRVWL RG P RG ORNDFLMH
QDGPRUVNH YLVLQH RNR P 3RMDYD WUDVHUD QD L]Y
VDWL QDNRQ XSX3WDQMD WUDVHUD 3ULYLGQD EU]LC



2PEOD L]JQRVL FPV G6XNODGQR 3UDYLOQLNX R XY
VQDLWDUQH ]DawLWH 11 ]D RGUHYLYDQMH |
]JDAWLWH L]YRULAWD VD J]DKYDUDQMHP YRGH L] YRGRQR
NDYHUQR]QRP SRUR]JQRVWL SUHPD NRMLPD MH PRJXUH
YRGRQRVQLND GR ]DKYDWD YRGH X WUDMDQMX RG GR
ORNDFLMD RGODJDOL&WD NRPXQDOQRJ RWSDGD *UDER
]DAWLWH L]YRULAWD 2PEOD 1D RGODJDOLAWX MH GR V
RWSDGD 7LMHNRP MHGQH JRGLQH SURVMHPQR VH R
NRPXQDOQRJ RWSDGD JRGLQH ]DSRpHOL VX SUF
RGODJDOLawD D NUDMHP IDNRQVNL MH SUHGYLYHC
RGODJDOLaAaWH MH L GDQDV X IXQNFLML

5HFLNODAaQR GYRULAWH L PRELOQR UHFLNODAaQR GYRL

5HFLNODAQR GYRULAWH MH QDG]JLUDQL RJUDJYHQL S
SULNXSOMDQMX L SULYUHPHQRP VNODGLAWHQMX PDQN
6XNODGQR pODQNX =2*2 =2*2 =DNRQ R RGUA&ALYRP JR\
L]YUGDYD REYH]X RGYRMHQRJ SULNXSOMDQMD SUREOH
PHWDOD VWDNOD SODVWLNH L WHNVWLOD WH NUXSQ
QDPLQ GD RVLIXUD IXQNFLRQLUDQMH MHGQRJ LOL YLA&H
MHGLQLFH QD VYRP SRGUXpMX =2*2 RP MH -/6 RYLPD X
IXQNFLRQLUDQMH MHGQRJ LOL YL3H UHFLNODA&QLK GYR!
6XNODGQR |DNRQVNLP REYH]DPD *UDG 'XEURYQLN MH
GYRULAWD -HGLQLFD ORNDOQH VDPRXSUDYH GX&aQD M
UHFLNODAQRJ GYRULAWD RPRJXUDYD SULVWXSDpPQR NF
SRGUXpMD ]D NRMH MH XVSRVWDYOMHQR UHFLNODAQR ¢
QD SRGUXpMX *UDGD UHFLNOD&QR GYRULAWH 3RG 'XERI
ORNRALFL 2WYDUDQMHP UHFLNODAQRJ GYRULAWD L PR
'XEURYQLN QLMH X SRWSXQRVWL LVSXQLR XYMHWH =
RWSDGRP RGQRVQR REYH]X MHGLQLFH ORNDOQH VDF

UHFLNODAQRJ GYRULAWD XNROLNR LPD YL&H RG VW
GYRULAWH QD VYDNLK LGXuLK VWDQRYQLND QD
QDYHGHQRP WH pODQNX =2*2 RP *UDG 'XEURYQLN G

UHFLNODAaQR GYRULA&AWH



3DPHWQL VXVWDY ¢

1D SRGUXIMXXEUBGQLND WYUWND yLVWRUD G
NUDMHP SURVLQFD JRGLQH SDPHWQH VS
QD]L%DJ%O®DUYV VOLND VDPRVWD®XQ B XMILILYOMDMX ND
NROLpPL@D RWBDHIDYDMX VWH NRULVWH VXQ
QDSDMDQMH

F:‘___n—-— m——

UBAL) T

QDO | FPORLDNI
DEMIJEH GRADU

60 %LI%BOEOUWSBBPHWWQL VSUHPQLFL

1D QDMIUHNYHQWQLMLK ORNDFLMD X JUDGX
YULMHPH WXULVWLPNH VH]JRQH ELOR SRWUHEC
XNXSQR GEPDWD ARLE%NSOHPQLND =\DXLYNDID M
RGDALGMBAX¥OPVN SDPHWQL VSUHPQLFL X UHD
R SRSXQMHQRVWL L REDYLMHVWL NDGD LK MH
XPLQNRYLWRVW VPDQMHQL XSOMDQX RWSDGI
7DNRYMBUHPQI YLGHR VQLPDp V LQWHJULUDQL
YODAQRVW L WODN JUD WH ]D PMHUHQMH |

%LJ%NROLVWL VH ]D PLMHEC6PDUWBROIOAWL ]I
RWSDG DRGD®DBEXWLNH LOL PHWDOD 3RVWD
SRPRiU QDMVXYUHPHQLMH WHKQRORJLMH yLV)
VYMHWVNLK JUDGRYD NRML NROLpPLQX RWSDGD



6OLNDLILWDOQL SDPHQDMIUHNYHQWQLMLP

NBFLMH SULNX

*UDG 'XEURYQLN RG VXGMHOXMH X DNFLI

=HOHQD MHGDNDGDQ ]D pLVWL RNROL& =HO /HWTV

GR LWIRGLAQM:RUOG &OHPIQWELPR VYLMHW |
JUDYDQH L RUJDQL]DFLMH X QDMYHUHP YRO
RVYMHAWDYDQMH R YD&QRVWL SULPDUQRJ RG

RWSDGD X FLM SRGL]DQMR WYWWHMWIMX L WH
YDAQRVWL RpXYDQMD RNR(OMH NDR ]DMHGOQL

7DNRYyHU *UDG 'XEURYQLN VXGMI8 DN 30DYD pLVWND =
JHWIV GR LWC VXGMHPOWMH PHGLWHUDQVNRJ
FLOMHPWRJ OH 7R MH |DMHGQLpPND MHGQRGQ
SRGPRUMD L SULREDOMD (1DGDOMH X RNSUEDQ
‘DVWIXQRJ QISUEDQH VWUDWHJIJLMISDGRP X WHQMD R
JUDGRYLPDEALMHQD MH PR:DVWHSIRMHP MH NF
HGXNDWLYQX ( QDJUDYyHQ ]D VYRMH Z/ROE RS ORI i NI
XNOMXpXMH ORNDOL]DFLN45NRGRY®DOWMHSQLFF
EDUNRGRRWH VIQD pHWLUL ORNDFLMH QD NRMLF
'XEURYRQMNURIWYDQV ORELOQRP D ®RNIXRIRYRAIZWYR L
SRVMHWLRFLOQNBURWDIMWNH 8XSDQLMH WL SUHYHQFLMH
L SUDYLOQRJ RGODJDQMD RWSDGD &WR VX NOI

VH VPDQMLOD NROLpPLQ
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8 RYRP SRJODYOMX VX GHWDOMQR REMDAQMHQL PDWH
RYRP ]DYU4AQRP UDGX 1DLPH X UDGX VX NRULAWHQL S
A(XURVWDW (QYLURPHQWDQG (QHUJ\ :DVWB YH®HFEQBDO
VWUDQLFD SUHGVWDYOMD ED]X SRGDWDND R SURL]YR
SHULRGX RG GR GDQDV ]D VYLK GUADYD pODQLFD
GRVWXSDQ SULND] SRGDWDND R SURL]YRGQML L REUDG
L X REOLNX JUDIRYD D SRGDFL VX LJUD&HQL X MHGL
SURL]YHGHQL L REUDYHQL RWSDG WH X MHGLQLFL L]JUD
JODYL VWDQRYQLND?® 7DNRYHU SRGDFL VX JUXSLUDQL

*HQHULUDQL NRPXQDOQL RWSDG

8NXSQL JHQHULUDQL NRPXQDOQL RWSDG

2GODJDOLAWH 2GODJDQMH

6SDOMLYDQMH =EYLQMDYDQMH

6SDOMLYDQMH (QHUJHWVND RSRUDED 5

5HFLNOLUDQMH

.RPSRVWLUDQMH

'‘LIHVWLMD
8 RYRP UDGX DQDOL]JLUDQL VX SRGDWFL R NROLpPLQL
NRPXQDOQRJ RWSDGD L WR SRVWXSFLPD HQHUJHWVNH
NRPXQDOQRJ RWSDGD NRMH VX QHREUDYyHQH RGORAH
+UYDWVNRM X SHULRGX RG GR JRGLQH 7DNRVH
R SURL]YRGQML L REUDGL NRPXQDOQRJ RWSDGD ]D 5
QHUHWYDQVNX AXSDQLMX L *UDG 'XESRY JYNMHIWBX]HV
,]JYMH&auD L] SRGUXpMD JRVSRGDUHQMD RWSDGRP .RP
RGODIDDMBW]GREOMH RG GR VOLND WDEOL

FAULORJ
S3ULORJ
MULORJ



.ROISURIHYHNRPXQDOQRJ RW3IMGIIN KXI 5 +

3RGDFL R SURL]YHGHQRP NHSXEOLFL &RYDWVNRAIL QH
X QDMYHURM PMHUL WHPHOMLOL VX VH QD SUF
RGUHYyXMX SUFNRMH VX SULMDX] GIR ® B W)X ISRL
]JD XGLR VWDQRYQLAWYD NRML QLMH REXRSULQH ]D
NRMH SRGDFL QLVX GRVWDYOMHQL 2G J
NRPXQDOQRP RWSDGX RWSDGQL SDSLU LYD XOMD
EDWHULMH L D NRML SRWMHpH L] XVOX&QIHGL
KRWHOL WUWRYSRGDIFW®R SRVHEQLP NDWHJRUL
VXVWDYD NRMRQG ]D ]JDAWLWX RNROLAD L HQI
6XNODG QR XBPWRG JRGLQH SULYL]JUWD MHQ® NROLPLQ
XRE]JLU VOMHGH SUHPD .DWDORJX RW]SHP®MD L
PXOMHYL L] VHSWLpPNLK MDPD L R
1DYHGHQR MH QDNQDGQR SURSLVDQR L UH
3RUDVW NROLPLQH NRPXQDOQRJ RWSDGD ELO
VPDQMHQMH SULMDYOMHQLK NRVH XNXSQH NF
LJPHyX PLO WRQD L PLO WRQD ,]QLPQR VH
YULMHG/@RWWIG SRYHUDQ QDVWDORJ &IDYQDMWILKIRP
RWSDGQH |HR®RISDLGQIRRHPHWDOD L SDSLUD VOLND
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BOLNDROLPLQH XNXSQR SURL]YHGHCX UD]GREOMX
JRGLQH

"LUHNWLYD (8 (XURSVNRJSDUODPHQWDLO9LMHUDF
R RWSDGX



2ZRUDED NRPXQDCS5+

BUHPD SRGDFLPD ]D RGYRMHQR VDNXSOI

RWSDGD LJ]UDYQR SUHX]LPDMX RSRUDELWHOML
SUHX]IRGDXODIDOLaAWD RWSDGD JGMH VQ RWSDGD L]GYRML
]D SRWUHEH RSRUDEH 8 UD]J]GREOMX RG G
NRPXQDOQRJ RWSDGD L]JUD VOLND

6OLND.ROLPLQH NRPXQDOQRJ RWSDGD XSX
JRGLQH

8GLR NROLPpLQD NRPXQDOQRJ RWSDGD L]JUDYC
LIQRVLR MK JR VOLND



BOLNBGLR NRPXQDOQRJ RRSRUDEX X 5+ RG
JRGLQH

6XNODGQR pOD RMRML SUHQRVL RGUHGEH 2NY
MH REYH]QD GR VLMHpQMD SXWHP QDGO
XSRUDEX L UHFLNOLUDQMH VOMHGH SODVWLND
NXiDQNMVWRDPRJ L L] GUXJLK L]YRUD DNR VX WL
NXiDQVWYD X PLQLPD( PDVH RWSDGD =D
RVWYDULYDQMD QDYHGHQRJ FLOMD REYH]QR
SUHGOR&HQH 2GOXNRP .RPLVLN SUDYLOD L PH
]D SURYMHUX SRAWLYDQMD FLOMHYD L] pODQ
SDUODPHQWD L YLMH{iD RGQRVQR 2NYLUQH «
L]JUDpXQD EU L] 2GOXNH .RPLVLMH PHWDOD
SODVWLNH L VWDNOD L] NRPXQDOQR

@QYRMHQR SULNXSOMHQG5+

.ROLpLQH RGYRMHQR VDNXSOMHQRJ NRPXQDO
SRSXW JORPD]QRJ RWSDGD RWSDGD RG pL&auH:
IDMYHUL SRUDVW ]DELOMHAaHQ MH X JRGLQ
X LOPXQ NROLPLQD NRL] XVOXaQRJ VHNW VPDWUDWL



NRRXOOQLP RWSDGRP ' VDNXSOMHQLK X RNYLL
NDWHJRULMH RWSDGD NRML RUJDQL]JLUD )=2(8
QL&H NROLpPLOBINKRG ORIMIQER NRPXQDOQRJ RWSD
XNXSQR QDVWDORJ N 8 L JRGLC RGYRMHQR
VDNXSOMHQRJ NRPXQDOQRJ RWSDGD VX X ]QC

JRGLQH 1DMYHiL SNXSOMDQMD X UD]GRE!
JRGLQH ]JDELONU L NDUWRQ ELRRWSDG L SODVWLNX VO

60LND.ROLPLQH RGYRMHQR SULNXSOMHQRJ NRP

JRGLQH
3UHPD SRGDFLPD |]D JRG OMDQMH NRPXC
XNOMXpXMXiUL L PMHARYLWL RWSDG SRSXW J¢
GU VH SURYRGL/6X -/16 8GLR RGYRMHQR VDP
RWSDGD XNOMXpXMXiuL L PMHARYLWL RWpPLAUHQMD
XOLFD L GU X JRGLQL L]JQRVLR X RGQRVX QD

JRGLQX &WR MR& XY RVWNMBIU&IQO M D L]

6YH YUVWH NRPXRDIORQRIMHADQRJ NRPXQDOQRJ RWSDGD
2R RGYRBMNRRLNRPXQDOQRJ RWSDGD



60LND8B8GLR RGYRMHQR VDNXSOMHQRJ NRPDOQRJ RWSDGD X
5+ RG GR JRGLQH

2GODJDQMH NRPXQL5+

2G GR JRGLQH XNXSQR MH ELOR HYI
VOXAEHQLK RGODJDOL&AWD RG pHJD VH QD (
JRGLQH NROLPLQIDGD NRMD VH XSX L]QRVLOD MH
W VOLNRGDWQLIW XSXUHQR MH X %RVQX L
+HUFHJRYLQX 7LPH QRJ RWSDGD XSXUHQRJ Q
JRGLQL L]JQRVIMR RGQRVQR AMDRO MH QIHJR X
6XNODGQR 3*2 5+ GR JRGLQH SRWUHEQR
VPDQMLWLSQBL]YHGHQRJ NRPXQDOQRJ RWSDG
XSXUHQRJ QD RGODJDQMH VP GR JRG
4WR VH GMHORPLPQR PR&H SULSLVDWL VPDQ
RWSDGD L RVWDORJ RWSDGD L] NXiDQVWDYD
IUDNFLMD DOL L EROMRM NYDOLWFGODJ



60OLND.ROLPpLQH RGYRMHQR FRWSDGD X 5+ RG RGLQH

WSDG L]

.ROLPpLQH NRPXQDOQRJ RWSDGD NRML QDVWDN

GR JRGLQNOR SRVOMHGLFD SRUDVW

IDMYHUH NROLPLQH R'IDELOMHAMQHVWIXUVNRM ax
SULPRURNRQVNRM a4XS GDOPDWLQVNRM aXSDC
NROLPLQH ELOMt SRGUDYVNRM &aAXSDRQMNRMKRRaHAaANR VOI
. RSULYQUbAWRY®pPNI WDEOLFD

7DEOLFROLPLQD RWSDGD L] WXUL]PD X UD]GF

*RGLQD .ROLPLQD NR 8GLR X XNXSQMMLYDC
RWSDGD L] NRPXQDOQRP RMWRIMG X W
WRQD




BNXSQD NROLpPpLQD RWSDGD QD GXEURYDpPpNRP SRGU

1D RGODJDOLaAaWX NRPXQDOQRJ RWSDGD *UDERYLFD WH
UHFLNODAQRP GYRUL&A&WX YRGL VH HYLGHQFLMD R NRC
VDNXSOMD WH GRSUHPD QD RGODJDOL&WH 8 WDEOLFL
RWSDGD SR YUVWDPD QD RGODJDOLaAWX *UDERYLFD L U

GR JRGLQH 8GLR SRMHGLQLK IUDNFLMD RWSDG
MH QD VOLFL

7TDEOLFD .ROLpLQH RWSDGD RGYH]HQH QD RGODJDOL&aWH *l
UHFLNODA&QR GYRUL&AWH

ROLpLQRONMXPOL

RWSDGDR SDGD

OLMHA&D
NRPXQD
RWSDG
3DSLU L
NDUWRQ
6WDNOF
30DVWLND
*ORPD]C(
RWSDG

(( RWSDG
OHWDOL
7HNVWLO L
RGMH D
*XPH
-HVWLYD XOMD
L PDVWL

8NXSQR




60LNBRVWRWQL XGMHOL ]D UDJGREOMH RCRGLQH

OLMH&DQL NRP;

OLMH&DQL NRPXQDOQL RWSDG MH RWSDG L] N;
XVWDQRYD NRML MH SR VYRMVWYNXUDQVWDY
SRVHEQLP SRVWXSNRP QLVX L]JGYRMHQL SRMH(
WH MH X .DWDORJX RWSDGD R]QDpHQ NDR
NRPXQDOQRJ RWSDGD SULNXSOMHQR. SULND]DQL VX
WDEOLBRPMPD SRGDFLPDSUHWKWRBBA®MFL YLGON
XNXSQH NROLPLQH SURL]YHGHQRJ PLMHADQRJ
GR JRGLQH 3UHWSRVWDYOMD VH GD MH S
NRPXQDOQRY WWNBNRP JRGLQH YH]DQR
XQDSULMHYHQ VXVWDY JRVSRGDUHQ



2SRUDED RWSDGD QD SRGUXpMX *UDGD 'XEURYQLNLIE

1D SRGUXpMX *UDGD '"XEURYQLND JUDYHYLQD ]D RGODJD
X QDVHOMLPD 2VRMQLN L 8RGEUH&MH VDGUAL VOMHGH Il

7TDEOLFD *UDYHYLQH ]D RGODJDQMH RWSDGD QD SRGUXpMX

*UDG 1DVHOMH IRNDOLWHW 9uUVWD

*UDERYLI 2. 2,

‘XEURYQI 2VRMQLN . ypERYL| *2

26 SRVWRMHULK JUDYyHYLQD ]D JRVSRGDUHQMH RWSDGR
*UDERYLFH PRJX VH L]GYRMLWL UHFLNODAaQR GYRULAV
DGUHVL 90DGLPLUD 1D]JRUD D L PRELOQR UHFLNODaQ
I9LQRIJUDGDUVND 8] QDYHGHQR QD SRGUXpMX *UDGD
QD NRMRM VH SULYUHPHQR SULNXSOMD JORPD]QL RW:!
SRGEUH&MH

2. RGODJDOL&AWH NRPXQDOQRJ RWSDGD 2, RGODJDOLAWH LQHUWC
JUDYyHYLQVNRJ RWSDGD REXKYDUD , UHFLNODAaQR GYRUL&EWH JUDyH"



7TDEOLFD
RWSDGRP

3RGDFL R SRVWRMHULP L SODQLUDQLP JUDYHYLQLEL

1D]JLY RGODJDOLawD 2SLV

6 WD WeWDDMWXWLYDFLMH

NRULAWHQMD

*UDERYLFD 1D RGODJDOLaAW? $NWLYC 8 SULSUHPL VDQDFLMD

PLMHEDQL NRPXC
3RVWRMHiUL GLR
VDQLUDQ L ]DWY
RGODA&H QD SURA
RG RNR KD 'RQ
LVWRPQRJI GLMH
SUHNULYHQD MH
]JDX]LPD SRYUA&LC
KD 1D QMH]JLQRF
UXEX L]JJUDYHQD
EUDQD L]D NRMH
]JDUDYQMHQRP G
QDOD]H GYD EHW
]JD VDNXSOMDQMHI
YRGD L] RGODJD!
RWSDGD 2. L 2,
*UDERYLFL VH RC
SUHX]HW L] 5' D
GYRULAWH 5

*UDERYLFX MH SRWUHE(
VDQLUDWL &WR MH RVC
SUHGXYMHW ]DWYDUDQ]
RGODJDOLAWD %XGXilL
BWUDWHJLMRP JRVSRGEL
RWSDGRP 5HSXEOLNH
+UYDWVNH L SURVWRUQ
SODQVNRP
GRNXPHQWDFLMRP
SUHGYLYHQD VDQDFLMD
]JDWYDUDQMH RGODJDOL
NRPXQDOQRJ RWSDGD G
ORNDFLML *UDERYLFD |
iH VH SUHVWDQDN RGO
VDQDFDLMD RGODJDOLA
NRQDPQR ]JDWYDUDQMH

5' 3RG 'XERP1IDOD]L VH QD DGUBWHNWLYQBGLPLUD

5" ORNRALFI

1DJRUD D 8 5" VH

SULNXSOMDMX VYH YUVWH RWSDGD X

VNODGX VD GRGDWNRP ,9

3UDYLOQLND R JRVSRGDUHQMX

RWSDGRP

ORELOQR 5" VPMFE $NWLYC

DGUHVL 9LQRJUD
ORNR&ALFL 8 5' VI
SULNXSOMDMX V'
VNODGX VD GRGI
SUDYLOQLND R JI
RWSDGRP

*2 5' 3BREUHARMESRGUXpMX JUDBTDDQLUDQR

2VRMQLN

'"XEURYQLND SODQLUD VH

L]JJUDGQMD 5' ]D JUDJHYQL
RWSDG QD SRGUXpMX 2VRMQLND




0(72'(

8 RYRP UDGX NRULAWHQ MH SURJUDPVNL DODW NRML
RSRUDEH JEULQMDYDQMD NRPXQDOQRJ RWSDGD .DNR E
SULND] SRGDWDND X JUDILPNRP REOLNX WM NRUL&AWH
QDVWDYNX MH GDQ SUHJOHG SRYLMHVQRJ UD]JYRMD L
QMHJRYR GHWDOMQR REMDAQMHQMH

SRYLMHVW WHUQDUQRJ WURNXWQRJ GLMDJUDPD

5D]YRM L SULPMHQD WHUQDUQRJ GLMDJUDPD PR&H VH S
WRYULMHPH SULPLMHQLRJD MH DVWURQDXW PDWHPDW
VYRMH LVWUDALYDQMH XWHPHOMLR QD HNVSHULPHQWX
1DLPH OD\HU MH NRULVWLR 1HZWRQRYH HNVSHULPHQW
MHGQDNRVWUDQLpPQRP WURNXWX ODWHPDWLPNX GHILQL
WURNXWX L]YHR MH *HRUJ &KULVWRSK /LFKWHQEHUJ

SULPLMHQMHQ WHUQDUQLGLMDJDPLE VV] ZNIG Q RMHNHP L M
GLMDJUDP SUYL SXW VH SULPLMHQLR ]D JUDILPNR SULN
A4WR VH NRULVWL L GDQDV 7HUQDUQL GLMDJUDP SU
PLQHUDORJLML SURFHVQRP LQ&HQMHUVWYX LWG 3URI
GR30D QD LGHMX SULPMHQH PHWRGH WHUQDUQRJ GLN
JRVSRGDUHQMX RWSDGRP WHRWVX YLWBUDMPPH. QDYRG

TURNXWQL GLMDJUDPL

.RG WURNRPSRQHQWQLK VXVWDYD XRELPDMHQR VH NI
UD]J]OLpLWD REOLND MHGQDNRVWUDQLPQRJ RGQRVQR N\
REMH YUVWH GLMDJUDPD VX LVWD -HGQDNRNUDpPpQL REC
XQREZHQMH VDVWDYD WURNRPSRQHQWQLK RWRSLQD D
NRPSRQHQWH NRMH VH QDOD]JH QD DSVFLVL L RUGLQ
NRPSRQHQWH V ANRVRP3® OMHVWYLFRP 'RMDP SRGMHC
GRELYD VH QD MHGQDNRVWUDQLpPQRP WURNXWQRP



MHGQDNRNUDpPQRJ WURNXWQRJ GLMDJUDPD GDQ MH QD
MHGQDNRVWUDQLPQRJI WURNXWQRJ GLMDJUDPD

60LND 6KHPDWVNL SULND] MHGQDNRNUDpPQRJ WURN

8GMHOL NRPSRQHQDWD LJUD&HQL VX X PRODUQLP SRVW
VH QD DSVFLVL FUQH OLQLMH XGLR NRPSRQHQWH & Q
MH XQRAHQMH WRpPDND L]QDG KLBRWHQX]H DMRUQBH X W
FUQD WRpPND R]QDpDYD VDVWDY WURNRP&RQHQWQH RWHF
8GLR WUHUH NRP&HRQHQWRPWB G/Y MKHP RIX G LK[sVDVWDYD F

OH&H QD XFUWDQRM FUYHQRM OLQLML SDUDOHOQR!
PR4H XQLMHWL L WUHiD OMHVWYLFD R]QDpPHQD FUYHQ
RPLWDWs. XGMHOL



60LND 6KHPDWVNL SULND] MHGQDNRVWUDQLpPQRJ W

-HGQDNRVWUDQLpPQL WURNXWQL GLMDJUDP MH GRELYHC
GLMDJUDPD |]D f X VPMHUX ND]DOMNH QD VDWX 8G\
PRODUQLP SRVWRFLPD B8GLR NRPSRQHQWH % RGDELLI
NRPSRQHQWH & QD GHVQRM VWUDQLFL ]JHOHQH OLQLM
VWUDQLFL FUYHQH OLQLMH 7UHED SULPLMHWLWL VH
VOLNX &UQD WRPND R]QDpDYD VDVWDYyWURNRPSRQHQV

[ D GHEOMH VWUHOLFH QDpLQ RPpLWDYDQMD

35,0-(5
8 MHGQDNRVWUDQLpPQRP WURNXWQRP GLMDJUDPX VX
RWRSLQD VOMHGHULK PRODUQLK VDVWDYD

D % pPpLVWD NRPSRQHQWD %
E & pLVWD NRPSRQHQWD &
F $ L % QHPD NRPSRQHQWH &
G $ L % QHPD NRPSRQHQWH &
H & L $ QHPD NRPSRQHQWH %

|l HNYLPRODUQD WURNRPSRQHQWQD VPMHVD



SMHaAHQMH SIJUUWPWIHDRQ R

60LND 5MH&HQMH SULPMHUD

7UHED SULPLMHWLWNRPSRQHQDWD QDUDQpD"
WURNXWD WRpPpNH GYRNRPSRQHQWQLK VXVH
WURNRPSRQHQW(C X XQXWUD&AQMRVWL WURNXWD

35.0-(5

OLMH&D VH J RWRSLQH , NRMD VDGUA&L RSLQH ,,
NRMD VDGUAL PDV $ L PDV % 7UHED
SULND]DWL SURFHV PLMH&D5MH&HQMH SULND]DQR MH
QD VOLFL



60LND 5MH&HQMH SULPMHUD

AXWR VX R]QDpHRGQRVQR SRVOLMH PLMH&ADQM

X WURNXWQRP GLMDJUDPX VSRMQLFRP GYLMX
&UYHQRP ERMRP R]QDpPHQD MH SULPMHQD + RPMHU
XGDOMHQRVWL L]PHyX QD L NRQDpQH WRpPNH
RPMHUX XGMHOD PDVHQRP PRODU



7UL SORW

7UL SORWY MH SURJUDPVNH SRGU&NH ]D L]JUDGX WURN>
([FHO SURJUDPX 1DYHGHQL SURJUDP L]YRUQR MH UD]Y!
PHVWLFD VHGLPHQWD X REOLNX WURNXWQRJ GLMDJUDPI
.RQYHQFLRQDOQL WURNXWQL GLMDJUDPL VOLND D NI
WUL YDULMDEOH X NRMLPD WUL YDULMDEOH SUHGVW
]JQDQRVWLPD NRULWL VH ]D SULND] QSU XGMHOD SLMH)
$OWHUQDWLYQL WLS WURNXWQRJ GLMDJUDPD SUHGOR
REOLND pHVWLED VOLND E 2YDNDY SULND] WURNXMW
NRULVWLWL ]D SULND] REOLND VHGLPHQWQLK WHNVWX!
SULND] RGQRVD L]PHyX WUL QH]DYLVQH YDULMDEOH

D E

<0 -°

60LND D .RQYHQFLRQDOQL WURNXWQL GLMDJUDPL L E 6

7UL S®BX&D MHGQRVWDYDQ QDpPpLQ L]JUDGH L SULND]D
6QHHGL)RON WURNX8 QLYKR FG LMDBGIX DJPD YL]XDOL]DFELMH J
NRPXQDOQLP RWSDGRP 7NRUS G RWRMD HMHHUYBODWQR G
QD PUHAQLP VWUDQLFDPD /DXJKERXURXJK8QLYHUVLW\D
'DYLG *UDKDP L 1LFKRODV OLGJOH\



5(=8/7%$7, , 5$635%$9%



83275(%% 752.8712* ',-$*5%$0% =% 35,.%$=
=%5,1-$9%$1-% .2081%$/12* 273%$'$ 8 5+

SUHGPHW LQWHUHVD RYRJ ]DYU&GQRJ UDGD ELR MH DQD
REUDYHQRJ NRPXQDOQRJ RWSDGD L WR SRVWXSFLPD HQ
L NROLpLQH NRPXQDOQRJ RWSDGD NRMH VX QHREUEL
$QDOL]LUDQL VX SRGDFL ]D UDJGREOMH RG GR

2]QDND A$3® SUHGVWDYOMD NRPXQDOQL RWSDG XSXi
SUHGVWDYOMD NRPXQDOQL RWSDG NRML MH HQHUJHWYV
NRPXQDOQL RWSDG NRML MH XSXUHQ QD PDWHULM
NRPSRVWLUDQMH

7TDEOLFD =EULQMDYDQMH NRPXQDOQRJ RWSDGD X 5+ RG
*2',1% $ % &

W W W

W W W

W W W

W W W

W W W

,] WDEOLFH MH YLGOMLYR GD VH X 5HSXEOLFL +UYD)
JRGLQH NROLpPpLQD RWSDGD NRMD MH XSXUHQD QD RGO
NROLpLQD RWSDGD NRMD MH PDWHULMDOQR RSRUDYOMt

8GLR SRVWXSDND RSRUDEH JEULQMDYDQMD NRPXQDOC
JRGLQH QD SRGUXpMX 5HSXEOLNH +tUYDWVNH SULND]DQ
VOLFL



60OLND 8GLR SRVWXSDND RSRUDEH JEULQMDYDQMD NRPXQI
JRGLQH

83275(%$ 752.8712* ' -$*5$0% =$ 35,.$=
=%5,1-$9$1-$ .2081$/12* 273%$'$ 1$ 32'58y-8
'8%529%y.2 1(5(79$16.( 483%1,-(

$QDOL]LUDQL SRGDFL R NROLpPLQL REUDYHQRJ NRPXQ
HQHUJHWVNH RSRUDEH L UHFLNOLUDQMD NDR L NRO
QHREUDYyHQH RGORAHQH QD RGODJDOLAWD ]D UD]GREC
SRGUXpPMX 'XEURYDpPNR QHUHWYDQVNH &XSDQLMH SULN
A$s A%3L A&*X WDEOLFL LVWR MH NDR L X WDEOLFL



7DEOLFD =EULQMDYDQMH NRPXQDOQRJ RWSDGD QD ¢
AXSDQLMH RRS JRGLQH

*2',1% $ % &

Sssss
=

, ] SRGDWDND QDYHGHQLK X WDEOLFL YLGOMLYR MH GD
XSXUHQD QD RGODJDOL&WH VPDQMXMH L] JRGLQH X JRG
RwWwsSsDGD NRMD MH PDWHULMDOQR RSRUDEOMHQD L
JRGLQH 1DMYHUD NROLPLQD NRPXQDOQRJ RWSDGD
JRGLQH 8GLR SRVWXSDND RSRUDEH JEULQMDYDQM]
GR JRGLQH QD GXEURYDpPNRP SRGUXpMX SULN
GLMDJUDPD QD VOLFL

$ %

60LND 8GLR SRVWXSDND RSRUDEH JEULQMDYDQMD NREF
'XEURYDpPNR QHUHWYDQVNH aXSDQLMH RG GR



86325('%$ 8Y,1.29,7267, 2%5%$'( .2081$/12*
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8 SURPDWUDQRP SHWRJRGLAQMHP SHULRGX L X 5HSXE
QHUHWYDQVNRM aXSDQLML QDMYHUH NROLPLQH NRPX
SRVWXSNRP RGODJDQMD 7L SRGDFL SULND]DQL VX X WL
QDOD]H OLMHYR L aWR MH WRpPND YL&H OLMHYR WR M
SULND]DQR QD VOLNDPD L XGLR RGODJDQMD N
DQDOL]J]LUDQRP SHWRJRGLAQMHP UD]JGREOMX X O5HSXE
'XEURYDPNR QHUHWYDQVNH aXSDQLMH LJQRVLR MH L]PH
NRPSRVWLUDQMD ELR MH RG GR 8 UD]JPDWUDQRP
HQHUJHWVNH RSRUDEH L LJ]QRVLOD MH PDQMH RG
'XEURYDPNR QHUHWYDQVNH aXSDQLMH RYDM SRVWXSDH®
.DGD MH ULMHp R XVSMHaAQRVWL JRVSRGDUHQMD NI
SURPDWUDQRP SHULRGX 5+ VH SUHRDDWHEHUUJRX X VXME
AGUADYD RGODJDWHOMD:® 1DLPH QDYHGHQL DXWRUL
XVSMHaAaQRVW REUDGH RWSDGD X SRMHGLQLP JHPOMDF
VNXSLQH L WR AGUADYH RSRUDELWHOML?® AGUADYH X ¢
SRVWXSDND RSRUDEH JEULQMDYDQMH NRPXQDOQRJ RW
SULND]DQL VX X WDEOLFL

7TDEOLFD .ODVLILNDFLMD |HPDOMD pODQLFD V RE]JLURF
NRPXQDOQLP RWSDGRP

8GLR UHFLNOLUD

1DJLY JUXSH NRPSRVWLUDQM

%MERLRGODJDQMD

'UADYH RSRUCL !
'UADYH X SULMHOD]X

'UADYH RGOD.




.DNR EL 5+ L] JUXSH AGU&DYD RGODJDWHOMD?®* SRVW}
RSRUDELWHOMD?® SRWUHEQR MH SRYHiUDWL VWRSX RSI
RGODJDQMD NRPXQDOQRJ RWSDGDiAWR MH XMHGQR L Fl
SRYHUDQMHP XGMHOD HQHUJHWVNH RSRUDEH YHiD YUL
QD GHVQRM VWUDQL 6 GUXJH VWUDQH SRYHUDQMHP VW
EL VH SRPLFDOD SUHPD VUHGLQL WURNXWD L WR &WR |
YLAH XQXWDU WURNXWD .RUL&AWHQL SURJUDPVNL DODW
RSRUDEH JEULQMDYDQMD RWSDGD RPRJXiULR MH EU]
LGHQWLILFLUDQMH X]RUDND L RGQRVD LGHQWLILFLUDQ
RNROLQH 7DNRyHU YL]XDOL]DFLMD SRGDWDND RODNA&D!
SODQLUDQMH SRVORYDQMD L XVPMHUDYDQMH JRVSRGI
SUHPD NUX&QRP JRVSRGDUVWYX



=$./-8y9%.



8 SHSXEOLFL +UYDWVNRM L X 'XEURYDpPNR QHUHWYDQV
NRPXQDOQRJ RWSDGD EH] SUHWKRGQH REUDGH JEULQMI
VH SRVWLJOL FLOMHYL SURSLVDQL 3*2 5+ SRWUHEQR
ORNDOQRM UD]JLQL XVSRVWDYLWL WDNDY VXVWDY JRVS
SRQRYQR NRUL&AWHQMH SRSUDYDN REQDYOMDQMH L
SURL]YRGD 2YDNDY VXVWDY JRVSRGDUHQMD RWSDGRP
L RPXYDQMX SULURGQLK UHVXUVD VPDQMHQMX XNXSQ
RGODJDOLAWD VPDQMHQMX HPLVLMD RQHpPLAUXMXULK W
]JGUDYOMH OMXGL L RNROLA

1D WHPHOMX DQDOL]JH SRVWRMHiUHJ VWDQMD JRVSR
'XEURYDpPNR QHUHWYDQVNH 4XSDQLMH L *UDGD 'XEURY
VXVWDY ]JDGRYROMDYD WUHQXWQH SRWUHEH WH GD V
SRVWRMHGHJ VXVWDYD

3RVWRMHUL VXVWDY JRVSRGDUHQMD RWSDGRP QD SRC
RFLMHQLWL GREULP EXGXiL GD MH VYLP JUDYDQLPD |
JEULQXWL QD ]DNRQRP SUHGYLYHQ QDpLQ

5HDOL]DFLMD L NYDOLWHWQR IXQNFLRQLUDQMH FMHOR
]JDVQRYDQR MH QD XNOMXpHQRVWL L YHOLNRM VXUDGQ
/6 L WYUWNH YyLVWRUD G R R 'XEURYQLN X SURYHGEL
SRWUHEQLK ILQDQFLMVNLK VUHGVWDYD X SURUDpPXQX
SRVWXSDQMH V RWSDGRP XNODSD VH X FMHORYLWX VOL
2G REDYH]D NRMH VX SURSLVDQH =2*2 RP *UDG 'XEURY
REDYH]D LOL MH SRNUHQXR DNWLYQRVWL ND QMLKRYRF
'XEURYQLN LVSXQLW (iH X QDUHGQRP &aHVWRJRGLAQMH
WUHEDOD ELWLVDQDFLMD L NRQDpPQR ]JDWYDUDQMH RGO
.YDOLWHWQRP L MHGQRVWDYQRP YL]XDOL]DFLMRP SI
GLMDJUDPD R SRVWXSFLPD RSRUDEH JEULQMDYDQMD R
UD]XPLMHYDQMH LQIRUPDFLMD NDNR EL VH RODNA&DOF
SODQLUDQMH SRVORYDQMD L XVPMHUDYDQMH JRVSRGI
SUHPD NUX&QRP JRVSRGDUVWYX
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85/ KWWS VWUXQD LKMM KU QD]JLY RNROLV

85/ KWWSV Z7Z7ZZ FLVWRFD KU JRVSRGDUHQMH RWS
SRMPRYQLN

85/ KWWSV ZZZ ]JDNRQ KU ] =DNRQ R RGUALYRP

85/ KWWSV QDURGQH QRYLQH QQ KU FODQFL VOX]

85/ KWWSV ZZZ FLVWRFD KU JRVSRGDUHQMH RWS
SRMPRYQLN

- ODUJHMWDDYOMDQMH NUXWLP NRPXQDOQLP RWSDG

85/ KWWSV QDURGQH QRYLQH QQ KU FODQFL VOX]|I

85/ KWWS ZZZ KDRS KU VLWHV GHIDXOW ILOHV XSO
FD NRPXQDOQL 273B,]JYMH & $ & H R NRPXQDOC
X B SGI

85/ KWWSV QDURGQH QRYLQH QQ KU FODQFL VOX]

85/ KWWSV ZZZ GXEURYQLN KU

85/ KWWS ZZZ |DYRGGEN RUJ

85/ KWWS GRNXPHQWL DJR KU 'RNXPHQWL 3*2B*UDC
SGI

85/ ZZZ FLVWREDGXEURYQLN KU

85/ KWWS ZZZ JDYRGGEN RUJ

5 3RPEHUJ 5 6DUF'\QDP/IRRSENMDOLVDWLRQ RG
PXQLFLSDOZDVWHPDQDJPHQWSHUIRUPDQFHLQWKH (
':DVWH ODQDJPHQW

0 5RIREAHPLMVNR ,Q&4HQMHUVND WHUPRGLQDPLND =
85/ KWWSV ZZZ OERUR DF XN PLFURVLWHVY UHVHD
SORW LQGH[ KWPO

85/ ZZZ FLVWREDGXEURYQLN KU

85/ 