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2YDM�SULUXþQLN�MH�VNXS�QDVWDYQLK�SODQRYD�QDPLMHQMHQLK�XþHQLFLPD�X]UDVWD�������JRGLQD��X�NRMHP�VX�
GDWL�SULMHGOR]L�REUD]RYQLK�DNWLYQRVWL�WRNRP�NRMLK�üH�XþHQLFL�UD]PLãOMDWL�L�UDVSUDYOMDWL�NDNR�SURYHVWL�
QDþHOD�RGUåLYRJ�UD]YRMD�X�VYDNRGQHYQRP�åLYRWX�

â7$�-(�72�2'5ä,9,�5$=92-"

2GUåLYL�UD]YRM�MH�UD]YRM�NRML�RVLJXUDYD�]DGRYROMDYDQMH�SRWUHED�VDGDãQMLK�QDUDãWDMD�EH]�XJURåDYDQMD�
VSRVREQRVWL�EXGXüLK�JHQHUDFLMD�GD�]DGRYROMH�VYRMH�YODVWLWH�SRWUHEH��7R�]QDþL�GD�PRUDPR�XSUDYOMDWL�
UHVXUVLPD� QDãHJ� SODQHWD�� ELWL� X� PRJXüQRVWL� SUXåLWL� GREDU� åLYRW� ]D� VYH� OMXGH� NRML� åLYH� VDGD� L� X�
EXGXüQRVWL��'REDU� åLYRW� ]QDþL� VLJXUQRVW�� GRP�� KUDQX�� SULVWXS� YRGL� L� VDQLWDULMDPD�� ]GUDYVWYHQH� L�
REUD]RYQH�PRJXüQRVWL��7R�MH�XMHGQR�L�PRJXüQRVW�OLþQRJ�UD]YRMD���NUHLUDQMH�L�NRULãWHQMH�NXOWXUQRJ��
GXKRYQRJ�UD]YRMD��NDR�L�SULOLND�]D�XåLYDQMH�X�OMHSRWL�SULURGH�L�XRSüH�QDãHJ�RNROLãD�

2GUåLYLP�UD]YRMHP�üH�VH�GRSULQLMHWL�VPDQMHQMX�XJURåHQRVWL�RNROLãD��NRMD�VH�RJOHGD�X�HNRORãNLP�
L]D]RYLPD�L�SUREOHPLPD�NDR�ãWR�VX��JOREDOQR�]DJULMDYDQMH��VPDQMLYDQMH�R]RQVNRJ�RPRWDþD��³HIHNDW�
VWDNOHQH� EDãWH³�� QHVWDQDN� ãXPD�� SUHWYDUDQMH� SORGQRJ� ]HPOMLãWD� X� SXVWLQMH�� SRMDYD� NLVHOLK� NLãD� L�
L]XPLUDQMH�åLYRWLQMVNLK�L�ELOMQLK�YUVWD�

'H¿QLFLMD�RGUåLYRJ�UD]YRMD�NRMX�MH�������JRGLQH�GDOD�6YMHWVND�NRPLVLMD�]D�RNUXåHQMH�L�UD]YRM�SUL�
8MHGLQMHQLP�QDFLMDPD��W]Y��%UXQWODQG�NRPLVLMD��X�VYRP�L]YMHãWDMX�SRG�QD]LYRP�Ä1DãD�]DMHGQLþND�
EXGXüQRVW³�JODVL�

Ä2'5ä,9,�5$=92-�-(�5$=92-�.2-,�=$'292/-$9$�3275(%(�6$'$â1-,&(��1(�
'292'(û,� 8� 3,7$1-(� 63262%1267� %8'8û,+� *(1(5$&,-$� '$� =$'292/-(�
9/$67,7(�3275(%(�³

2YD�SXEOLNDFLMD�R�]DãWLWL�RNROLãD�L�R�RGUåLYRP�UD]YRMX�VDGUåL�OHNFLMH��PRGXOH��NRML�VX�QDSLVDQL�RG�
VWUDQH�HGXNDWRUD�L]�SHW�]HPDOMD��%RVQH�L�+HUFHJRYLQH��0DÿDUVNH��3ROMVNH��6UELMH�L�6ORYDþNH��D�MHGQD�
MH�RG�DNWLYQRVWL�SURMHNWD��³3RGL]DQMH�VYLMHVWL�R�RGUåLYRP�UD]YRMX�L�]DãWLWL�RNROLãD�X�6UELML�L�%RVQL�L�
+HUFHJRYLQL³��NRML�¿QDQVLUD�0HÿXQDURGQL�9LVHJUDG�IRQG�þLMH�MH�VMHGLãWH�X�%UDWLVDYL��JODYQRP�JUDGX�
6ORYDþNH��

8� ]HPOMDPD� ]DSDGQRJ�%DONDQD� SRVWRML� QHGRVWDWDN� VYLMHVWL� L� ]QDQMD� R� ]DãWLWL� RNROLãD� L� RGUåLYRP�
UD]YRMX��NDR�L�QHGRVWDWDN�WUDGLFLMH�L�NXOWXUH�³HNRORãNRJ�QDþLQD�åLYRWD´��X�RGQRVX�QD�]HPOMH�VUHGQMH�
(XURSH�� =DWR� SURMHNDW�� ³3RGL]DQMH� VYLMHVWL� R� RGUåLYRP� UD]YRMX� L� ]DãWLWL� RNROLãD� X� 6UELML� L� %RVQL�
L�+HUFHJRYLQL³� LPD�]D�FLOM�SURPLMHQLWL� VWDY�XþHQLND��DOL� L�RGUDVOLK��GD�SUDYLOD�RGUåLYRJ�UD]YRMD� L�
]DãWLWH�RNROLãD�SRVWDQX�SUDNVD�X�QMLKRYRP�QDþLQX�åLYRWD�L�VYDNRGQHYQLP�DNWLYQRVWLPD�

,PSOHPHQWLUDQMHP� OHNFLMD� L]� RYRJ� SULUXþQLND� XþHQLFL� üH� SXWHP� GLVNXVLMD�� UD]PLãOMDQMD�� LJULFD� L�
HNVSHULPHQDWD� þHãüH� UD]PLãOMDWL� R� VYRMLP� VYDNRGQHYQLP� DNWLYQRVWLPD� NRMLPD� PRJX� GRSULQLMHWL�
RþXYDQMX�VYRJ�RNROLãD��D�VYRMH�]QDQMH�PRJX�SUHQLMHWL�L�QD�RGUDVOH��/HNFLMH�VH�PRJX�RGUåDWL�WRNRP�
UHGRYQH�LOL�GRGDWH�QDVWDYH��NDNR�X�ãNRODPD�X�6UELML�L�%RVQL�L�+HUFHJRYLQL��WDNR�L�X�ãNRODPD�VYDNH�
]HPDOMH�NRMD�XþHVWYXMH�X�SURMHNWX��D�WR�VX�0DÿDUVND��3ROMVND�L�6ORYDþND�
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6YDNRGQHYQL�RWSDG

0RWLYDFLMVNL�FLWDW�
3HWHU�*RONLQ�SLãH��³0RMH�GYLMH�RPLOMHQH�VWYDUL�X�åLYRWX�VX�ELEOLRWHNH�L�ELFLNOD��2ERMH�
SRNUHüX�OMXGH�QDSULMHG�EH]�UDVLSDQMD�LþHJD��6DYUãHQ�GDQ��YRåQMD�ELFLNORP�GR�ELEOLRWHNH´�

8]UDVW ���������������JRGLQD

6H]RQD QLMH�ELWQD�MHU�VH�HGXNDFLMD�UHDOL]LUD�X�XþLRQLFL�L�ãNROL

7UDMDQMH DNWLYQRVW����[����PLQXWD�L���[����PLQXWD��D�PRåH�L�YLãH

.RPSHWHQFLMH

NRPXQLNDFLMD�QD�PDWHUQMHP�MH]LNX
SULURGQH�QDXNH
GLJLWDOQH�NRPSHWHQFLMH
H¿NDVQR�QH]DYLVQR�XþHQMH

3UHGPHWL ELRORJLMD��þDV�UD]UHGQH�QDVWDYH��ý2=�����

.OMXþQH�ULMHþL RWSDG��VPDQMLWL��SRQRYQD�XSRWUHED��UHFLNOLUDQMH��³RWSDG�
HOHNWULþQH��HOHNWURQVNH�RSUHPH´

6DåHWDN�DNWLYQRVWL

%URM 1D]LY�DNWLYQRVWL Metoda 7UDMDQMH� 2EOLN�UDGD /RNDFLMD

���%/2.
���DNWLYQRVW

$QDOL]D�RWSDGD�X�NDQWL�]D�
VPHüH�NRML�VH�SULNXSOMDR�
QHNROLNR�GDQD

*UXSQD�GLVNXVLMD��
0DWHPDWLþNL�
SURUDþXQL

���PLQXWD 9HOLND�JUXSD�
�UD]UHG�

=DWYRUHQ�
SURVWRU�

���DNWLYQRVW ��UMHãHQMD�]D�VPDQMHQMH�L�
XSUDYOMDQMH�RWSDGRP

'LVNXVLMD�X]�
LVSXQMDYDQMH�WDEHOH�
8SRWUHED�LQWHUQHWD

���PLQXWD 0DQMH�JUXSH =DWYRUHQ�
SURVWRU

���DNWLYQRVW *OHGDQMH�¿OPD�L�FUWDQLK�
¿OPRYD�QD�<RX7XEH�X

'LVNXVLMD ���PLQXWD 9HOLND�JUXSD�
�UD]UHG�

=DWYRUHQ�
SURVWRU

���%/2.
���DNWLYQRVW

0RELOQL�WHOHIRQ�X�PRP�
åLYRWX

'LVNXVLMD ���PLQXWD PDQMH�JUXSH =DWYRUHQ�
SURVWRU

��DNWLYQRVW 'UXJL�åLYRW�PRELWHOD
�þLWDQMH�LQIRUPDFLMD��

3ULSUHPD�L]MDYD ���PLQXWD 9HOLND�JUXSD�
�UD]UHG�

=DWYRUHQ�
SURVWRU

���DNWLYQRVW 5HFLNOLUDQMH�PRELWHOD ,VWUDåLYDQMH ���PLQXWD 0DQMH�JUXSH� =DWYRUHQ�
SURVWRU

��%/2.
���DNWLYQRVW

3UDNWLþQH�DNFLMH�RGUåLYRJ�
QDþLQD�XSUDYOMDQMD�
RWSDGRP�X�ãNROL

2UJDQL]LUDQMD�L�
SUDNWLþDQ�UDG

���PLQXWD�
L�GXåH

0DQMH�JUXSH� =DWYRUHQ�
SURVWRU
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6DåHWDN

2WSDG�MH�R]ELOMDQ�SUREOHP�PRGHUQH�FLYLOL]DFLMH��6YDNRGQHYQR�EDFDPR�SDSLU��PHWDO��VWDNOR��SODVWLNX�����8�
(8�������JRGLQH��SURVMHþQD�NROLþLQD�NRPXQDOQRJ�RWSDGD�SR�VWDQRYQLNX�MH�L]QRVLOD�����NJ��7X�MH�L�YHOLND�
NROLþLQD�SRVHEQRJ�RWSDGD��VWDUD�HOHNWURQVND�L�HOHNWULþQD�RSUHPD��2YDM�RWSDG��LDNR�YULMHGQD�VLURYLQD��XPMHVWR�
GD�VH�LVNRULVWL�þHVWR�]DYUãDYD�QD�GHSRQLMDPD�L�SUHGVWDYOMD�YHOLNL�SUREHP�]D�QDã�RNROLã�

2YDM�PRGXO�VH�VDVWRML�RG�WUL�EORND�DNWLYQRVWL���GYD�X�YLGX�OHNFLMD�NRMH�VH�PRJX�UHDOL]LUDWL�X�XþLRQLFL��D�WUHüL�
PRGXO�MH�SUHGVWDYOMHQ�NDR�SULMHGORJ�SULPMHQD�NRMH�VH�PRJX�XYHVWL�X�ãNROL�

��� =DãWR�MH�RWSDG�SUREOHP�L�NDNR�JD�UMHãDYDWL
��� 'UXJL�åLYRW�PRELWHOD���SUDNWLþQD�DNFLMD�NRMD�VH�EDYL�RWSDGRP�X�ãNROL�QD�RGUåLY�QDþLQ
��� 3UDNWLþQH�DNFLMH�NRMH�PRJX�XWLFDWL�QD�VPDQMHQMH�RWSDGD�QD�QDãLP�GHSRQLMDPD

&LOMHYL

&LOM�RYRJ�PRGXOD�QLMH�GDWL�VSUHPDQ�SRSLV�UMHãHQMD��YHü�SRGVWDüL�XþHQLNH�GD�UD]PLãOMDMX�L�GLVNXWXMX�R�SUREOHPX�
]ERJ� VWYDUDQMD� RJURPQLK� NROLþLQD� RWSDGD� L� NDNR� VYL�PRJX� XPDQMLWL� VWYDUDQMH� RWSDGD� X� VYDNRGQHYQRP�
åLYRWX��8þHQLFL�WUHEDMX�SUHSR]QDWL�SUREOHPH�QHSRVUHGQRJ�RNUXåHQMD��GRPDüLQVWYD��L�WUDåLWL�VYRMD�UHãHQMD��
RSUDYGDYDMXüL�SRWUHEX�GD�VH�UD]GYDMD�RWSDG�X�GRPDüLQVWYX�L�SRWUHEX�]D�SRVHEQLP�UXNRYDQMHP�HOHNWURQVNLP�
RWSDGRP�

3ULSUHPH

1H�SUD]QLWL�NDQWH�X�XþLRQLFL�FLMHOX�VHGPLFX��LOL�QHNROLNR�GDQD��SULMH�UHDOL]DFLMH����EORND�DNWLYQRVWL�

$UDQåLUDQMH�SURVWRUD

=D� LPSOHPHQWDFLMX�DNWLYQRVWL�NRULVWLüH� VH�XQXWUDãQML�SURVWRU� ãNROH� �XþLRQLFD���9DåQR� MH�GD� VH�X�XþLRQLFL�
PRåH�LPDWL�SULVWXS�LQWHUQHWX��GD�EL�XþHQLFL�PRJOL�GRüL�GR�LQIRUPDFLMD�

,PSOHPHQWDFLMD

���%/2.�$.7,91267,��XNXSQR����PLQXWD�

$NWLYQRVW����$QDOL]D�RWSDGD�X�NDQWL�]D�VPHüH�NRML�VH�SULNXSOMDR�QHNROLNR�GDQD�����PLQXWD�

8þHQLFL�SUHJOHGDMX�RWSDG�NRML� MH�X�NDQWL�XþLRQLFH��DQDOL]LUDMX�RQR�ãWR� MH�XQXWUD� L� UD]GYDMDMX� VHNXQGDUQH�
VLURYLQH��SODVWLNX��SDSLU��OLPHQNH��RUJDQVNL�RWSDG�LWG��'LVNXWXMH�VH�R�SUREOHPX�VWYDUDQMD�L�QDJRPLODYDQMX�
RWSDGRP��.DNR�SURGXNFLMD�RWSDGD�XWLþH�QD�OMXGH"�2NUXåHQMH"
'MHFD�üH�VH�SRGLMHOLWL�L�UDGLWL�X�PDQMLP�JUXSDPD��'RELüH�WDEHOX�´1HNH�þLQMHQLFH�R�RWSDGX´��NRMD�VH�QDOD]L�
QD� OLVWX�]D�QDVWDYQLNH���JGMH�üH�VH� LQIRUPLVDWL�R�YUHPHQX�UD]ODJDQMD�UD]QLK�YUVWD�RWSDGD��0HÿXVREQR�üH�
GLVNXWRYDWL� L�VYDNR�üH�L]UDþXQDWL�NROLNR�QMHJRYD�SRURGLFD�JRGLãQMH�VWYRUL�RWSDGD��'D�EL�WR�YL]XHOL]RYDOL��
PRJX�SRGMHOLWL�WHåLQX�WRJ�RWSDGD�VD�VYRMRP�OLþQRP�WHåLQRP�

$NWLYQRVW�����5�UMHãHQMD�]D�VPDQMHQMH�L�XSUDYOMDQMH�RWSDGRP�����PLQXWD�

6OMHGHüL�NRUDN�MH�GD�UD]PLVOH�R�WRPH�NDNR�VH�PRåH�ULMHãLWL�SUREOHP�V�RWSDGRP��8þHQLFL�GLVNXWXMX�NDNR�VH�SR�
QMLKRYRP�PLãOMHQMX�PRåH�PLQLPDOL]RYDWL�RYDM�SUREOHP��1DNRQ�NUDüH�UDVSUDYH��QDVWDYQLN�JRYRUL�XþHQLFLPD�
GD�VX��5�SUHSRUXþHQD�UMHãHQMD�]D�XSUDYOMDQMH�RWSDGRP��

��� 5HGXFH��VPDQMLWL���
��� 5HXVH��SRQRYR�XSRWULMHELWL���
��� 5HF\FOLQJ��UHFLNOLUDWL���
��� 5HWKLQN��SURPLVOLWL��
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7DGD�VYDNL�XþHQLN�GRELMD�WDEHOX��5��NRMD�VH�QDOD]L�QD�XþHQLþNRP�OLVWX���GD�XSLãH�RYD��5�UMHãHQMD�]D�RGUHÿHQX�
YUVWX�RWSDGD��6YL�NYDGUDWL�X�WDEHOL�QH�PRUDMX�ELWL�SRSXQMHQL��1DNRQ�]DYUãHWND�RYRJ�]DGDWND�YRGL�VH�GLVNXVLMD�

$NWLYQRVW����.UDWNL�¿OPRYL�R�þRYMHNX�L�SUREOHPLPD�V�RWSDGRP�QD�QDãRM�SODQHWL�����PLQXWD�

1D�<RX7XEH�X�XþHQLFL�PRJX�SRJOHGDWL�NUDWNH�FUWDQH�¿OPRYH�R�þRYMHNX�L�VWYDUDQMX�RWSDGD�QD�QDãRM�SODQHWL�L�
¿OP�R�SODVWLþQLP�RWSDFLPD�NRML�VH�QDOD]HX�3DFL¿NX��/LQNRYL�VH�QDOD]H�X�OLWHUDWXUL�

���%/2.�$.7,91267,��XNXSQR����PLQXWD�

$NWLYQRVW����0RELOQL�WHOHIRQ�X�PRP�åLYRWX

8�SUYRP�GLMHOX�þDVD�QDVWDYQLN�SLWD�XþHQLNH�NRMH�HOHNWURQVNH�XUHÿDMH�XJODYQRP�NRULVWH�OMXGL�X�VYLMHWX��X�
RGJRYRUX�MH�PRELWHO���7RNRP�GLVNXVLMH�XþHQLFL�]DNOMXþXMX�GD�VX�PRELWHOL�HOHNWURQVNL�XUHÿDML�NRML�VH�QDMþHãüH�
MDYOMDMX�X�VYLMHWX��3RVWDYOMDMX�VH�SLWDQMD�GD�OL�VYDNL�XþHQLN�LPD�PRELWHO�LOL�VPDUWSKRQH��MHGDQ�LOL�YLãH"�.DNYD�
MH�VLWXDFLMD�X�SRURGLFL�XþHQLND"�'D�OL�VYL�XNXüDQL�LPDMX�PRELWHO"

$NWLYQRVW����³6HFRQG�KDQG³�PRELWHOL�SRPDåX�X�]DãWLWL�RNROLãD

1DVWDYQLN�]DWLP�SLWD�XþHQLNH�NROLNR�þHVWR�PLMHQMDMX�VYRMH�PRELWHOH�L�]DãWR"�1DNRQ�NUDüH�GLVNXVLMH��QDVWDYQLN�
VNUHüH�SDåQMX�QD�þLQMHQLFX�GD�VH�PRELWHO�PRåH�NRULVWLWL�RNR���JRGLQD��DOL�JD�RELþQR�]DPLMHQH�VYDNH�GUXJH�GR�
WUHüH�JRGLQH��5DGL� WUHQGD��DWUDNWLYQLMHJ� L]JOHGD�� VOXãDQMD�PX]LNH�� IRWRJUD¿VDQMD�� VQLPDQMD�YLGHD� L�SULVWXSD�
LQWHUQHWX��VWDUL�PRELWHOL�EU]R�EXGX�]DPLMHQMHQL�QRYLP��0HÿXWLP��VWDUL�PRELWHO� L�GDOMH�PRåH�ELWL�SRWUHEDQ�L�
DWUDNWLYDQ�SUHGPHW�]D�GUXJH��8�RYRM�OHNFLML�XþHQLFL�üH�UDGLWL�X�PDOLP�JUXSDPD��1MLKRY�]DGDWDN�MH�GD�SULSUHPH�
]DNOMXþNH�R�WRPH�]DãWR�NRULãWHQMH�MHGQRJ�PRELWHODQD�GXåL�YUHPHQVNL�SHULRG�LOL�PRELWHOD´L]�GUXJH�UXNH´��VHFRQG�
KDQG��SRPDåH�X�]DãWLWL�RNROLãD��,QIRUPDFLMH�R�PRELWHOLPD�PRJX�WUDåLWL�SXWHP�LQWHUQHWD��D�L�VD�XþHQLþNRJ�OLVWD���
üH�GRELWL�WHNVW�R�åLYRWQRP�FLNOXVX�PRELWHOD��1DNRQ�WRJD�üH�VYDND�JUXSD�SUH]HQWRYDWL�VYRMH�]DNOMXþNH�

$NWLYQRVW����5HFLNOLUDQMH�PRELWHOD

1DNRQ�SUHWKRGQH�GLVNXVLMH��QDVWDYQLN�QDJODãDYD�GD�QRYL�PRGHOL�PRELWHOD�LPDMX�IXQNFLMH�QSU��NDPHUX��SOHMHU�
]D�PX]LNX��*36�LWG��1RYL�PRGHOL�VX�WDNRÿHU�ODNãL�RG�VWDULK��D�SRVWDMX�L�YLãH�HNRORãNL��,SDN��]D�]DãWLWX�RNROLãD�
MH�QDMYDåQLMD�GXJRWUDMQLMD�XSRWUHED�MHGQRJ�PRELWHOD��7LPH�SRVWLåHPR�

�� 'D�VH�VDþXYDMX�YULMHGQH�VLURYLQH�SRWUHEQH�]D�SURL]YRGQMX�PRELWHOD�
�� 'D� VH� VPDQMH� NROLþLQH� SURL]YHGHQLK� PRELWHOD�� D� WLPH� L� ]DJDÿHQMH� RNROLãD� NRMH� VH� MDYOMD� WRNRP�

SURL]YRGQMH�
�� 'D�VH�UMHÿH�YUãL�SUHYR]�L�QD�WDM�QDþLQ�VH�WURãL�PDQMH�XOMD�L�SURL]YRGL�VH�PDQMH�HPLVLMH�&2��
�� 'D�VH�SURL]YRGL�PDQMH�RWSDGD��8�VOXþDMX�RSDVQRJ�RWSDGD��D�WDNDY�]ERJ�VDGUåDMD�RWURYQLK�PDWHULMD�

PRåH�ELWL�PRELOQL�WHOHIRQ���SUREOHP�QLMH�VDPR�NROLþLQD��YHü�MH�R]ELOMQD�SULMHWQMD�]D�RNROLã�DNR�GRÿH�
GR�FXUHQMD�RWURYQLK�PDWHULMD�X�WOR�L�YRGX�

8� RYRP� GLMHOX� þDVD� VH� GLVNXWXMH� ãWD� üH� VH� UDGLWL� VD� VORPOMHQLP� L� QHXSRWUHEOMLYLP� PRELWHORP� �LOL� ELOR�
NRMLP�GUXJLP�HOHNWURQVNLP�LOL�HOHNWULþQLP�XUHÿDMHP���2YD�YUVWD�RWSDGD�VH�RGYRMHQR�VDNXSOMD�L�RGYR]L�QD�
UHFLNOLUDQMH��8þHQLFL�üH�X�PDQMLP�JUXSDPD�SXWHP�LQWHUQHWD�LVWUDåLYDWL�QDþLQ�UHFLNOLUDQMD�PRELWHOD�

���%/2.�$.7,91267,��XNXSQR����PLQXWD�

$NWLYQRVW����3UDNWLþQH�DNFLMH�RGUåLYRJ�QDþLQD�XSUDYOMDQMD�RWSDGRP�X�ãNROL

1DNRQ� OHNFLMD� R� RWSDGX� SUHSRUXþXMH� VH� GD� VH� SUHGX]PX� SUDNWLþQH� DNFLMH� RGUåLYRJ� QDþLQD� XSUDYOMDQMD�
RWSDGRP��7R�VH�PRåH�XþLQLWL�QD�YLãH�QDþLQD��D�QDVWDYQLN�L�XþHQLFL�LK�PRJX�L]DEUDWL�SR�L]ERUX��MHGDQ�LOL�YLãH�

��� 1DSUDYLWL�SRVWHUH�R�UMHãHQMLPD�]D�SURGXNFLMX�RWSDGD�L�VWDYLWL�LK�QD�YLGOMLYR�PMHVWR�X�ãNROL�
��� 2UJDQL]LUDWL�SRVMHWH�UHFLNODåQLP�VWUDQLFDPD�L�PMHVWD�JGMH�VH�SULNXSOMD�HOHNWURQVNL�L�HOHNWULþQL�RWSDG�
��� 2UJDQL]LUDWLUD]GYDMDQMH�RWSDGD�X�ãNROL��REH]EMHGLWL�NDQWH�]D�SDSLU��SODVWLNX�L�VWDNOR�
��� 2UJDQL]LUDWL�³GDQ�UD]PMHQH�VWDULK�VWYDUL³��8þHQLFL�L�QDVWDYQLN�üH�GRQLMHWL�VWDUH�VWYDUL��NQMLJH��LJUDþNH��

JDUGHUREX�LWG��L�PRJX�LK�UD]PMHQMLYDWL�
��� 2UJDQL]RYDWL�PMHVWR�]D�WUDMQX�UD]PMHQX�NQMLJD�X�NRMRM�üH�XþHQLFL�L�RVREOMH�PRüL�RVWDYOMDWL�YODVWLWH�

VWDUH�NQMLJH�L�X]HWL�NQMLJH�NRMH�VX�GUXJL�RVWDYLOL�
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���/LVW�]D�XþHQLNH

7DEHOD���5��6PDQMHQMH��SRQRYQD�XSRWUHED��UHFLNOLUDQMH��SURPLãOMDQMH��VYL�NYDGUDWL�QH�PRUDMX�ELWL�LVSXQMHQL�

9UVWD�RWSDGD 6PDQMHQMH Ponovna
XSRWUHED 5HFLNOLUDQMH 3URPLãOMDQMH

3ODVWLþQD�NHVD .RULVWLWL�SODWQHQL�
FHJHU

.RULVWL�LVWX�
SODVWLþQX�NHVX�YLãH�
SXWD

3ULNXSLWLL�XEDFLWL�
X�NRQWHMQHU�]D�
SODVWLNX

3URL]YRGLWL�
ELRUD]JUDGLYH�
SODVWLþQH�NHVH�

3ODVWLþQD�ÀDãD

1RYLQH

6WDNOHQD�WHJOD

6WDUD�RGMHüD�L�LJ�
UDþNH
1HNL�GUXJL�RWSDG

���/LVW�]D�XþHQLNH

äLYRWQL�FLNOXV�PRELWHODL�LQIRUPDFLMH�R�PRELOQLP�WHOHIRQLPD

��� 6LURYLQH�L�SURL]YRGQMD���0RELWHOL�VX�L]UDÿHQL�RG�����PHWDOD������SODVWLNH�L�����NHUDPLNH��L�GUXJLK�
PDWHULMDOD��8�VHEL�VDGUåH�SOHPHQLWH�PHWDOH��þLMD�YULMHGQRVW�X�SRVOMHGQMH�YULMHPH�UDVWH��6OLþQD�VWYDU�MH�
L�V�ODSWRSLPD��WDEOHWLPD�L�GUXJRP�HOHNWURQVNRP�RSUHPRP��
3UHPD�LQIRUPDFLMDPD�
� 0LOLRQ�PRELWHOD�PRåH�VDGUåDYDWL�JRWRYR����W�EDNUD������NJ�VUHEUD�����NJ�]ODWD�L����NJ�SDODGLMD�
� -HGQD�WRQD�L3KRQHD�üH�LVSRUXþLWL�����SXWD�YLãH�]ODWD�QHJR�WRQH�]ODWQH�UXGH�L�����SXWD�YLãH�VUHEUD�

QHJR�WRQD�VUHEUQH�UXGH�
� -HGDQ�L3KRQH�VDGUåL�RNR�������J�]ODWD�������J�VUHEUD��������J�SDODGLMD�L�PDQMH�RG�MHGQH�KLOMDGQLQH�

JUDPD�SODWLQH��7DNRÿHU�VDGUåL�L�DOXPLQLM�����J��L�EDNDU��RNR����J��

��� 7UDQVSRUW���1DEDYND�GLMHORYD�]D�SURL]YRGQMX�PRELWHOD��NDR�L�VDP�SUHYR]�QRYLK�PRELWHOD�SXWHP�DYLRQD��
NDPLRQD��YR]RYD�L�GU��QD�UD]QD�PMHVWD�X�VYLMHWX��]DKWLMHYDMX�SRWURãQMX�JRULYD�L�GRSULQRVH�HPLVLML�&2��

��� .RULãWHQMH�PRELWHOD��3URVMHþQL�PRELWHO�X�åLYRWX�]D�JRGLQX�GDQD�WURãL�HQHUJLMX�ãWR�UH]XOWLUD�HPLVLMRP�
RG�RNR����NJ�&2��

��� 2GODJDQMH��6YH�YUVWH�((�RWSDGD�PRJX�VDGUåDYDWL�GR������WRNVLþQLK�NRPSRQHQWL��%DþHQL�QD�GLYOMH�L�
JUDGVNH�GHSRQLMH��LOL�X�RNROLã��PRJX�GRYHVWL�GR�QHJDWLYQLK�SRVOMHGLFD��1MLKRY�VDGUåDM�PRåH�XüL�X�WOR�
L�YRGX�WDNR�GD�GRÿH�GR�]DJDÿHQMD�RNROLãD�L�QD�WDM�QDþLQ�PRJX�XüL�X�ODQFH�LVKUDQH�ELOMDND��åLYRWLQMD�L�
OMXGL�

��� D��5HFLNOLUDQMH�9ULMHGQL�UHVXUVL�NRML�VH�QDOD]H�X�PRELWHOLPD�VH�NRULVWH�SRQRYR�]D�SURL]YRGQMX�GUXJLK�
XUHÿDMD�

��� E��3RQRYQD�XSRWUHED��6WDUL��]DVWDUMHOL�LOL�MHGQRVWDYQR�QHåHOMHQL�DOL�LSDN�IXQNFLRQDOQL�PRELWHOL�L�GDOMH�
PRJX�XVSMHãQR�NRULVWLWL�GUXJH�RVREH�
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/LVW�]D�QDVWDYQLNH��3ULSUHPD�HNRORãNLK�GHWHUGåHQDWD�L�VUHGVWDYD

Prosječna količina komunalnog otpada po osobi u EU u 2013. godini bila je 481 kg.
7DEHOD��9ULMHPH�UD]JUDGQMH�SRMHGLQLK�YUVWD�RWSDGD

Proizvod 9ULMHPH�SRWUHEQR�]D�UD]ODJDQMH

NRUD�RG�MDEXNH ��±���PMHVHFL����������������������
papir GR���PMHVHFL
YXQHQD�NDSD ��JRGLQD
SDPXþQH�þDUDSH ��±���JRGLQD
RSXãDN�RG�FLJDUHWH ��±���JRGLQH
SODVWLþQD�NHVD ���±����JRGLQD
JXPHQL�ÿRQ�RG�FLSHOD ���±����JRGLQD
NRQ]HUYD ����JRGLQD
DOXPLQLMXPVND�OLPHQND ���������JRGLQD
SHOHQH�]D�MHGQRNUDWQX�XSRWUHEX ����±�����JRGLQD
SODVWLþQD�ÀDãD��3(7� YLãH�RG�����JRGLQD
DXWRPRELOVND�JXPD YLãH�RG�����JRGLQD
VWDNOHQD�ÀDãD YLãH�RG�����JRGLQD

((�RWSDG�MH�VNUDüHQL�QD]LY�]D�VYH�RWSDGQH�HOHNWULþQH�L�HOHNWURQVNH�XUHÿDMH��RSUHPX��XNOMXþXMXüL�VNORSRYH�L�
VDVWDYQH�GLMHORYH�SRPHQXWLK�XUHÿDMD�NRML�QDVWDMX�X�LQGXVWULML�L�GRPDüLQVWYLPD��

3UHPD�SRGDFLPD�QDMQRYLMH�VWXGLMH�SURJUDPD�]D�RNROLã�8MHGLQMHQLK�QDURGD�81(3��NROLþLQD�((�RWSDGD�VYDNH�
JRGLQH�UDVWH�]D�RWSULOLNH����PLOLRQD�WRQD�L�SUHWSRVWDYOMD�VH�NDRMHGDQ�RG�QDMJRULK�REOLND�]DJDÿLYDQMD�SODQHWH�
=HPOMH�� 6SHFL¿þQRVW� ((� RWSDGD� MH� QMHJRYD� VORåHQRVW� L� EU]LQD� NRMRP� HOHNWULþQL� L� HOHNWURQVNL� SURL]YRGL�
]DVWDUMHYDMX�L�ELYDMX�]DPMHQMHQL�QRYLP�

3ULMH�þDVRYD��QHNH�LQIRUPDFLMH�R�NRPXQDOQRP�RWSDGX�L�((�RWSDGX�QDVWDYQLN�PRåH�SURQDüL�QD�VWUDQLFDPD�
��*ODYQL�VWDWLVWLþNL�QDOD]L���8NXSQH�NROLþLQH�VWYRUHQRJ�RWSDGD
���KWWS���HF�HXURSD�HX�HXURVWDW�VWDWLVWLFV�H[SODLQHG�LQGH[�SKS�:DVWHBVWDWLVWLFV�KU
��2GUHÿLYDQMH�WHåLQH�RWSDGD��$JHQFLMD�]D�VWDWLVWLNX�%RVQH�L�+HUFHJRYLQH��6DUDMHYR������
��KWWS���ZZZ�EKDV�ED�PHWRGRORVNLGRNXPHQWL�.)2B����B���B���EK�SGI
��3UDYLOQLN�R�XSUDYOMDQMX�RWSDGRP�RG�HOHNWULþQLK�L�HOHNWURQVNLK�SURL]YRGD�
��KWWS���ZZZ�]HRV�ED�QHZV�����SRQRYQR�YD]HQMH�SUDYLOQLND
��KWWS���ZZZ�HOHNWURRWSDG�FRP�
��ZZZ�PVDQ�KU
��KWWS���ZZZ�XVSRUHGL�KU�WHPH�MHVWH�OL�]QDOL�YDV�PRELWHO�MH�SXQ�SOHPHQLWLK�PHWDOD

Literatura:
&LWDW��KWWS���ZZZ�JRRGUHDGV�FRP�TXRWHV�WDJ�ZDVWH
3ULMHGOR]L�NUDWNLK�¿OPRYD�QD�<RX7XEH�
�� *UHDW�3DFL¿F�*DUEDJH�3DWFK���2FHDQ�3ROOXWLRQ�$ZDUHQHVV��KWWSV���ZZZ�\RXWXEH�FRP�
ZDWFK"Y �T7�U2;%�1,
�� 1Dã�XWLFDM�QD�SODQHWX��FUWDQL�¿OP��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 3.M�U8�Z)5<
�� 3ODQHWD�SODVWLNH�L�]DJDÿHQMD��FUWDQL�¿OP��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �1WR/�P¿]F

âWD�MH�WR�((�RWSDG"�KWWS���ZZZ�I]RIELK�RUJ�ED�XVHU¿OHV�¿OH�(���RWSDG�SGI
3UDYLOQLN�R�XSUDYOMDQMX�RWSDGRP�RG�HOHNWULþQLK�L�HOHNWURQVNLK�SURL]YRGD��KWWS���ZZZ�]HRV�ED�QHZV�����
SRQRYQR�YD]HQMH�SUDYLOQLND
KWWS���ZZZ�HOHNWURRWSDG�FRP�
ZZZ�PVDQ�KU
KWWS���ZZZ�XVSRUHGL�KU�WHPH�MHVWH�OL�]QDOL�YDV�PRELWHO�MH�SXQ�SOHPHQLWLK�PHWDOD
KWWS���]HRV�ED�SDJHV���]DNRQVND�UHJXODWLYD
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8]UDVW �������JRGLQD

6H]RQD QLMH�ELWQD�MHU�VH�HGXNDFLMD�UHDOL]XMH�X�XþLRQLFL�L�ãNROL

7UDMDQMH SULSUHPD�����PLQXWD
DNWLYQRVW���[���PLQXWD

.RPSHWHQFLMH

NRPXQLNDFLMD�QD�PDWHUQMHP�MH]LNX
NRPSHWHQFLMD�SULURGQLK�QDXND
LQLFLMDWLYH�L�SRGX]HWQLþNH�NRPSHWHQFLMH
HVWHWLND�L�XPMHWQRVW

3UHGPHWL KHPLMD��PDWHPDWLND�¿]LND��þDV�UD]UHGQH�QDVWDYH��ý2=�

.OMXþQH�ULMHþL HNRORãND�VYLMHVW��GRPDüLQVWYD��YRGD��HQHUJHWVND�H¿NDVQRVW�
SULPDUQD�VHOHNFLMD�RWSDGD��GHWHUGåHQWL��IRVIDWL�����

(NRORJLMD�X�GRPDüLQVWYX
þLãüHQMH�GHWHUGåHQWLPD��XãWHGD�L�RþXYDQMH�YRGD��HQHUJHWVND�H¿NDVQRVW

0RWLYDFLMVNL�FLWDW�
³6MHWL�VH�GD�QLVL�YODVQLN�=HPOMH��QHJR�QMHQ�]DãWLWQLN�L�þXYDU�´���GLR�L]�³þHWUQDHVW�]DSRYMHGL�
SULMDWHOMD�SULSURGH´�

%URM 1D]LY�DNWLYQRVWL Metoda 7UDMDQMH� 2EOLN�UDGD /RNDFLMD

���%/2.
���DNWLYQRVW

8YRG�X�WHPX�PRGXOD 'LUHNWDQ�UD]JRYRU�
VD�GMHFRP

��PLQXWD YHOLND�JUXSD�
�UD]UHG�

=DWYRUHQ�
SURVWRU�

���DNWLYQRVW *UXSLVDQMH�QDþLQD�
]DãWLWH�RNROLãD�X�
GRPDüLQVWYLPD�
��KDPHU��GHWHUGåHQWL�L�
RþXYDQMH�YRGD
��KDPHU����XãWHGD�YRGH�L�
ãWHGQMD�HQHUJLMH

%UDLQVWRUPLQJ
'LVNXVLMD

���PLQXWD PDQMH�JUXSH =DWYRUHQ�
SURVWRU

���%/2.
���DNWLYQRVW

=HOHQD�ODERUDWRULMD
3ULSUHPD�HNRORãNLK�
GHWHUGåHQDWD�L�VUHGVWDYD�
]D�þLãüHQMH�

8YRGQL�UD]JRYRU
(NVSHULPHQW
,VWUDåLYDQMH
'LVNXVLMD

���PLQXWD 0DQMH�JUXSH =DWYRUHQ�
SURVWRU

���DNWLYQRVW .DS�SR�NDS
0MHUHQMH�XWUãND�YRGH�
NRG�QHLVSUDYQH�þHVPH

(NVSHULPHQW
,VWUDåLYDQMH
0MHUHQMH
5DþXQDQMH

���PLQXWD 0DQMH�JUXSH =DWYRUHQ�
SURVWRU

���%/2.
��DNWLYQRVW

(NR�LQVSHNWRUL ,VWUDåLYDQMH ���PLQXWD 0DQMH�JUXSH =DWYRUHQ�
SURVWRU

���DNWLYQRVW ,]UDGD�SRVWHUD�]D�
ãNROVNL�KRO

.UHLUDQMH
*UXSQL�UDG

���PLQXWD 0DQMH�JUXSH =DWYRUHQ�
SURVWRU

6DåHWDN�DNWLYQRVWL

14



6DåHWDN

-HGDQ�RG�QDþLQD�VPDQMHQMD�]DJDÿHQMD�QDãHJ�RNROLãD�L�QMHJRYRJ�RþXYDQMD�MH�L�VDP�QDþLQ�RGUåLYRJ�QDþLQD�
åLYOMHQMD�X�QDãLP�GRPDüLQVWYLPD��5HDOL]RYDQMHP�RYRJ�PRGXOD��GMHFD�üH�VH�HGXNRYDWL�R�QDþLQLPD�ãWD�WR�RQL�
X�NXüL�PRJX�UDGLWL�GD�EL�GRSULQLMHOL�RþXYDQMX�QDãHJ�RNROLãD��D�VDPLP�WLP�L�RþXYDQMX�QDãH�SODQHWH��
3XWHP�GLVNXVLMD��ODERUDWRULMVNLK�HNVSHULPHQDWD��LVWUDåLYDQMD�L�LJUH��PRGXO�VH�GLMHOL�QD���GLMHOD�EORND�

��� 8SR]QDYDQMH� L� SULNXSOMDQMH� SULMHGORJD� ]D� RþXYDQMH� RNROLãD� X� QDãLP� GRPDüLQVWYLPD� SXWHP�
EUDLQVWRUPLQJD�L�GLVNXVLMH�����PLQXWD��

��� (NVSHULPHQWDOQL�GLR���=HOHQD�ODERUDWRULMD��JGMH�üH�MHGQD�JUXSD�SULSUHPDWL�HNR�GHWHUGåHQWH��D�GUXJD�
JUXSD�PMHULWL�SURWRN�YRGH�QD�SULPMHUX�SRNYDUHQLK�VODYLQD��GD�EL�VH�GRELOH�NROLþLQH�SRWURãHQH�YRGH�
����PLQXWD��

��� ,VWUDåLYDQMH�HQHUJHWVNH�H¿NDVQRVWL�L�XãWHGH�YRGH�X�ãNROL��ãNROVNL�HNR�LQVSHNWRUL��L�SUHQRV�]QDQMD�QD�
ãNROVNR�RVREOMH�L�XþHQLNH��SULSUHPRP�L�SRVWDYOMDQMHP�SRVWHUD�X�KRO�ãNROH�����PLQXWD��

&LOMHYL

6WYDUDQMH� QRYLK� VWDYRYD� L� QDYLND� GMHFH� GD� L� X� VYRMLP� NXüDPD� WUHEDMX� YRGLWL� DNWLYQRVWL� NRMH� GRSULQRVH�
]DãWLWL�RNROLãD��X�FLOMX�]DãWLWH�YRGH��SRVWL]DQMD�VYMHVQH�SRWURãQMX�YRGH��XãWHGH�HQHUJLMH��NRULãWHQMD�SULPDUQH�
VHOHNFLMH�RWSDGD����

$ODWL��SULERU��L�PDWHULMDOL

=D����L����%ORN�DNWLYQRVWL�
3ULERU��9HOLNL�SDSLUL�KDPHUL��VDPROMHSOMLYL�OLVWLüL��ÀRPDVWHUL��OMHSLOR��PDND]H��LVNUXåHQL�FUWHåL�L]�þDVRSLVD�
L�VOLþQR�

=D����%ORN�DNWLYQRVWL�
3ULERU�L�PDWHULMDOL�]D�SULSUHPX�HNRORãNLK�VUHGVWDYD
3ULERU��5HQGH��ORQDF�LOL�QHND�GUXJD�SRVXGD��ãSRUHW��UHãR��NXWODþD�]D�PLMHãDQMH��ãROMD��SODVWLþQH�SRVXGH�]D�
GRELYHQL�GHWHUGåHQW
0DWHULMDOL��6RGD�]D�SUDQMH��QDWULMHY�NDUERQDW���ERUDNV��QDWULMHY�ERUDW���VRGD�ELNDUERQD�L�OLPXQVND�NLVHOLQD�
VH�PRJX�QDEDYLWL�X�SROMRSULYUHGQLP�DSRWHNDPD��DSRWHNDPD��GURJHULMDPD�L�YHüLP�VDPRSRVOXJDPD�
3ULERU�]D�L]UDþXQDYDQMH�XãWHGH�YRGH�L]�þHVPH�
3ULERU��âWRSHULFD��SRVXGD�VD�R]QDNDPD�]D�PMHUHQMH�WHþQRVWL��NDONXODWRU��RORYND�L�QRWHV�X�NRMHP�üH�VH�
YUãLWL�SURUDþXQ�SURWRND�YRGH�

3ULSUHPH

=DYLVQR�RG�EORND��IRWRNRSLUDWL�WDEHOH�VD�OLVWL�]D�XþHQLNH�NRML�üH�UDGLWL�QD�SURUDþXQX�SRWURãQMH�YRGH�L�WDEHOH�
]D�HNR�LQVSHNWRUH��3ULSUHPLWL�VDY�SULERU�L�PDWHULMDOH�]D�HNVSHULPHQWDOQL�þDV��,]GYRMLWL�UHãR�L�ãHUSX�X�NRMRM�
üH�VH�]DJULMDYDWL�VLURYLQH��3ULSUHPLWL�þDVRSLVH�VD�WHPDPD�R�HQHUJHWVNRM�H¿NDVQRVWL��RþXYDQMX�YRGD�L�VOLþQR��

$UDQåLUDQMH�SURVWRUD

=D�LPSOHPHQWDFLMX�PRGXOD�NRULVWLüH�VH�XQXWUDãQML�SURVWRU�ãNROH��XþLRQLFD���3URVWRU�WUHED�XUHGLWL�WDNR�GD�VH�
JUXSLãX�VWRORYL�]D�UDG�X�JUXSDPD��.RG�HNVSHULPHQWDOQRJ�EORND�SURVWRU�WUHED�GD�EXGH�XUHÿHQ�GD�LPD�GLR�]D�
]DJULMDYDQMH�QD�UHãRX��3UHSRUXND�MH�GD�VH�NRULVWL�ODERUDWRULMD�]D�KHPLMX�

7DþNH�SRYH]LYDQMD

,DNR�LPD�GMHFH�NRMD�YRGH�UDþXQD�R]DãWLWL�RNROLãD�X�VYRMLPH�GRPDüLQVWYLPD��LSDN�LK�LPD�YHRPD�YHOLNL�EURM�
NRML��NDR�L�QMLKRYL�URGLWHOML��QH�SD]H�L�QH�UD]PLãOMDMXR�WRPH��ýHVWR�SXãWDMX�VODYLQX�GD�YRGD�QHSRWUHEQR�WHþH�
GRN�SHUX�]XEH�LOL�UDGH�QHNX�GUXJX�DNWLYQRVW��QH�JDVH�VYMHWOD�LWG��
1D�QDãHP�SRGQHEOMX� VH� ULMHWNR�VXVUHüHPR�VD�SUDYRP�QHVWDãLFRP�YRGH�� ,SDN��X�SRMHGLQLP�SUHGMHOLPD� MH�
SULPMHWQR�VPDQMHQMH�SDGDYLQD�X�OMHWQRP�SHULRGX��SRUDVW�SDGDYLQD�]LPL��VXãD��6YH�MH�YDåQLMH�ELWL�VYMHVWDQ�L�
ãWHGOMLY�X�YH]L�VD�YRGRP��7DNRÿH�L�XSRWUHED�UD]QLK�QHHNRORãNLK�VUHGVWDYD�L�GHWHUåHQDWD�VD�IRVIDWLPD�X]URNXMH�
SRMDYH�HXWUR¿NDFLMH�YRGHQLK�SRYUãLQD��D�GROD]L�L�GR�XJLEDQMD�ULED�L�RVWDOLK�YRGHQLK�åLYRWLQMD�
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(QHUJHWVND�H¿NDVQRVW� MH�YHRPD�YDåQD�� MHU�SUHNRPMHUQD�SRWURãQMD�HQHUJLMH�X]URNXMH�QHSRWUHEQR�]DJDÿHQMH�
DWPRVIHUH��QHSRWUHEQR�LVFUSOMXMH�QHREQRYOMLYH�L]YRUH�HQHUJLMH�L�SRWURãDþX�VWYDUD�QHSRWUHEQL�¿QDQVLMVNL�WURãDN�

0RGXO�SUXåD�RGOLþQX�SULOLNX�GD�VH�UD]PLVOL�R�REH]EMHÿHQMX�NYDOLWHWQLK�åLYRWQLK�XVORYD�X�GRPDüLQVWYX�DOL�VD�
NRULãWHQMHP�DNWLYQRVWL�NRMH�üH�GRSUQLMHWL�HQHUJHWVNRM�H¿NDVQRVWL��]DãWLWL�L�XãWHGL�SLWNH�YRGH�L�VOLþQR��1DNRQ�
UHDOL]RYDQMD�PRGXOD��GMHFD�üH�VWHþHQR�]QDQMH� L� LQIRUPDFLMH�PRüL�SUHQLMHWL� VYRMLP�URGLWHOMLPD� L�SRþHWL� VD�
SULPMHQRP�QDXþHQRJ�

3R]DGLQD�L�PDWHULMDOL

-HGDQ� RG� QDþLQD� VPDQMHQMD� ]DJDÿHQMD� QDãHJ� RNROLãD� L� QMHJRYRJ� RþXYDQMD�� D� WDNRÿH� L� QRYþDQH� XãWHGH� X��
GRPDüLQVWYX�� MH� L� VDP� QDþLQ� RGUåLYRJ� QDþLQD� åLYOMHQMD� X� QDãLP� GRPDüLQVWYLPD��2VLP� ãWHGQMH��PRUD� VH�
SRþHWL�HNRORãNL�UD]PLãOMDWL�L�ELWL�VYMHVWDQ�þLQMHQLFH�GD�L]YRUL�HQHUJLMH�L�YRGH�QD�QDãRM�SODQHWL�=HPOML�QLVX�
QHRJUDQLþHQL��

1D�VOLNDPD�LVSRG�VX�GDWL�SULND]L�RGQRV�SRWURãQMH�HQHUJLMH�]D�SRMHGLQH�NXüDQVNH�DSDUDWH�L�SULND]L�SRWURãQMH�
YRGH�X�MHGQRP�GRPDüLQVWYX�L�NDNR�VH�PRåH�XãWHGMHWL�

����������������������'QHYQD�SRWURãQMD�YRGH�X�GRPDüLQVWYX

,PSOHPHQWDFLMD

���%/2.�$.7,91267,��XNXSQR����PLQXWD�

8SR]QDYDQMH�VD�WHPRP�L�SULNXSOMDQMH�SULMHGORJD�]D�RþXYDQMH�RNROLãD�X�QDãLP�GRPDüLQVWYLPD

8YRG����PLQXWD�
0RWLYDFLMVNL�FLWDW��Ä6MHWL�VH�GD�QLVL�YODVQLN�=HPOMH��QHJR�QMHQ�]DãWLWQLN�L�þXYDU�´
1DNRQ� FLWDWD� NDR� XYRGD� X�PRGXO� Ä(NRORJLMD� X� GRPDüLQVWYX³�� NUDWNR� üH� VH� GLVNXWRYDWL� R� GRVDGDãQMHP�
]DJDÿHQMX�RNROLãD�
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3ULNXSOMDQMH�SULMHGORJD�NDNR�VH�X�GRPDüLQVWYLPD�PRåH�GRSULQLMHWL�RþXYDQMX�RNROLãD�����PLQXWD�

1DNRQ�XYRGD�üH�VH�SRVWDYLWL���YHOLND�SUD]QD�OLVWD�KDPHUD�VD�REODVWLPD�
�� GHWHUGåHQWL�L�RþXYDQMH�YRGD
�� XãWHGD�YRGH�L�ãWHGQMD�HQHUJLMH�

3RGLMHOLWL�X���JUXSH�L�VYDND�JUXSD�UDGL�QD�MHGQRM�REODVWL��1D�VDPROMHSOLYLP�OLVWLüLPD��SRVW�LW��VH�ÀRPDVWHURP�
SLãX�SULMHGOR]L�NDNR�VH�X�GRPDüLQVWYX�PRåH�GRSULQLMHOL�]DãWLWL�RNROLãD�L�RQGD�VH�OLMHSH�QD�KDPHU��.DGD�JUXSH�
]DYUãH��SUH]HQWRYDüH�WH�SULMHGORJH�L�QDNRQ�WRJD�üH�NUR]�GLVNXVLMX�VYDNR�PRüL�GRGDWL�ãWD�QHGRVWDMH�

2YDNR�SULSUHPOMHQL�KDPHUL�üH�VH�VDþXYDWL�]D����EORN�UDGD�VD�XþHQLFLPD��MHU�üH�SUHGVWDYOMDWL�ED]X�SRGDWDND�VD�
XSXWVWYLPD�ãWD�PL�X�VYRMLP�NXüDPD�PRåHPR�XUDGLWL�GD�ELVPR�]DãWLWLOL�RNROLã��NRMD�üH�VH�QDSLVDWL�QD�SRVWHUH�
]D�URGLWHOMH��XþHQLNH�L�JRVWH�ãNROH�

���%/2.�$.7,91267,��XNXSQR����PLQXWD�

=HOHQD�ODERUDWRULMD���L]YRÿHQMH�HNVSHULPHQWD��XNXSQR����PLQXWD�

8þHQLFL�üH�VH�SRGLMHOLWL�X�QHNROLNR�PDQMLK�JUXSD��-HGQL�üH�UDGLWL�QD�SULSUHPL�HNRORãNLK�VUHGVWDYD��D�MHGQL�QD�
PMHUHQMX�XWURãND�YRGH�NRG�QHLVSUDYQLK�VODYLQD�

�� (NRORãNL�GHWHUGåHQWL�L�VUHGVWYD�]D�SUDQMH
QD�þDVX�KHPLMH�SUDYLWL�UD]QH�HNRORãNH�GHWHUGåHQWH�]D�YHã��VUHGVWYD�]D�SUDQMH�:&�D��VNLGDQMH�NDPHQFD��
SUDQMH�NXSDWLOD��.DR�XYRG��QDVWDYQLN�üH�XþHQLNH�LQIRUPLVDWL�R�UD]QLP�HNRORãNLP�VUHGVWYLPD�NRML�VX�
GREUL�NDR�L�IDEULþNL��DOL�SXQR�]GUDYLML��1DNRQ�WRJD�üH�GMHFD�L]DEUDWL�L�SULSUHPLWL�QHNR�RG�SRQXÿHQLK�
HNRORãNLK�VUHGVWDYD�

�� .DS�SR�NDS
-HGQD�JUXSD�XþHQLND�üH�HNVSHULPHQWDOQR��D�]DWLP�L�PDWHPDWLþNLP�SURUDþXQRP�PMHULWL�XWUãDN�YRGH�
DNR�MH�QHLVSUDYQD�VODYLQD��.RULVWLüH�ãWRSHULFX�L�PHQ]XUX�GD�VH�YLGL�NROLNR�MH�YRGH�LVFXULOR��DNR�YRGD�
NDSD���������NDSL�X�VHNXQGL�L�NDG�VX�MDþL�POD]HYL��(NVSHULPHQWDOQR�üH�VH�PMHULWL�LVWLFDQMH�YRGH�X�
PLQXWL��D�QDNRQ�WRJD�üH�SURUDþXQRP�GRELWL�NROLþLQX�YRGH�SR�VDWX��GDQX��PMHVHFX�L�JRGLQL�

���%/2.�$.7,91267,��XNXSQR����PLQXWD�

3URYMHUD�VWDQMD�X�ãNROL�L�SUHQRV�]QDQMD�QD�ãNROVNR�RVREOMH�L�XþHQLND��XNXSQR����PLQXWD��D�SR�
SRWUHEL�L�GXåH�

8þHQLFL�üH�VH�SRGLMHOLWL�X�JUXSH��-HGQL�üH�ELWL�ãNROVNL�HNRORãNL�LQVSHNWRUL��D�GUXJL�üH�L]UDGLWL�SRVWHU�NRML�üH�
VH�SRVWDYLWL�X�KROX�ãNROH�

�� (NR�LQVSHNWRUL
=DYLVQR�RG�EURMD�VSUDWRYD��XþHQLFL�üH�VH�SRGLMHOLWL�X�PDQMH�JUXSH�L�QD�VYDNRP�VSUDWX�SUHJOHGDWL�
KRO��:&�� ]ERUQLFX��XþLRQLFH� L� RVWDOH�SURVWRULMH�GD�YLGH� LVSUDYQRVW� VODYLQD��YRGRNRWOLüD�� VLMDOLFD��
QHSRWUHEQRJ� WURãHQMD� VYMHWOD�� UDGLMDWRUH� LWG�� 1DNRQ� NRPSOHWQRJ� SUHJOHGD�� QDSLVDüH� VH� GRSLV� ]D�
GLUHNWRUD��GRPDUD�L�QDVWDYQR�RVREOMH�VD�LQIRUPDFLMDPD�R�VWDQMX�X�ãNROL��VD�SULMHGOR]LPD�ãWD�WUHED�
SRSUDYLWL�LOL�]DPLMHQLWL�]ERJ�XãWHGH��'RSLV�VD�LQIRUPDFLMDPD�VH�PRåH�SRVWDYLWL�X�]ERUQLFL�

�� ,]UDGD�SRVWHUD�]D�ãNROVNL�KRO
6XPLUDQL�SULMHGOR]L�VD�XSXWVWYLPD�ãWD�PL�X�VYRMLP�NXüDPD�PRåHPR�XUDGLWL�GD�ELVPR�]DãWLWLOL�RNROLã��
NRML�VX�GRELYHQL�X����EORNX��SLVDüH�VH�QD�SRVWHULPD��OLMHSLüH�VH�VOLNH�L�FUWHåL�L�SRVWDYLüH�VH�L�UHFHSWL�
]D�VYH�HNRORãNH�GHWHUGåHQWH�L�VUHGVWYD�
2YL�SRVWHUL�üH�VH�SRVWDYLWL�X�ãNROVNL�KRO��GD�EL�VH�VWHþHQR�]QDQMH�SUHQLMHOR�QD�VYH�XþHQLNH�X�ãNROL��
DOL�L�QD�URGLWHOMH�L�SRVMHWLWHOMH�ãNROH�
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���/LVW�]D�XþHQLNH

7DEHOD�]D�L]UDþXQDYDQMH�JXELWDND�YRGH�XVOMHG�NDSDQMD�NRG�QHLVSUDYQLK�VODYLQD

&XUHQMH�YRGH
L]�VODYLQH
�NDSL�V�

,VWHNOD�NROLþLQD�
YRGH�X�PLQXWL�
�OLWDUD�PLQ�

,VWHNOD�NROLþLQD�
YRGH�X�VDWX�
�OLWDUD�VDW�

,VWHNOD�NROLþLQD�
YRGH�X�GDQX�
�OLWDUD�GDQ�

,VWHNOD�NROLþLQD�
YRGH�X�PMHVHFX�
�OLWDUD�PMHVHF�

,VWHNOD�NROLþLQD�
YRGH�X�JRGLQL�
�OLWDUD�JRGLQD�

���/LVW�]D�XþHQLNH

âNROVNL�HNR�LQVSHNWRUL���7DEHOD�]D�SUHJOHG�LVSUDYQRVWL�PRNULK�þYRURYD�LHQHUJHWVNH�H¿NDVQRVWL

6SUDW Prostorija
,VSUDYQRVW

PRNURJ�þYRUD�
�VODYLQD��YRGRNRWOLü�

,VSUDYQRVW�
VLMDOLþQLK�PMHVWD��
XWLþQLFD�L�SUHNLGDþD

,VSUDYQRVW�
SUR]RUD

2VWDOH�
QDSRPHQH

NAPOMENA:
ƕ .RG�LVSUDYQRVWL�PRNURJ�þYRUD��SUHJOHGDüH�VH�VYDNL�YRGRNRWOLü�L�VODYLQD��GD�OL�UDGH��GD�OL�VX�LVSUDYQL��D�DNR�QLVX�RWSULOLNH�

üH�VH�QDSLVDWL�NROLNR�MH�LVWLFDQMH�YRGH��NDSDQMH��WDQNL�POD]��YHOLNL�POD]�YRGH��
ƕ 8�VYDNRM�SURVWRULML�üH�VH�SUHJOHGDWL�GD�OL�LPD�VLMDOLFD�NRMH�QH�UDGH��NROLNR�LK�X�SURVWRULML�UDGL��D�NROLNR�QH�UDGL���GD�OL�VX�

XWLþQLFH�L�SUHNLGDþL�LVSUDYQL�LOL�VORPOMHQL�
ƕ 8�VYDNRM�SURVWRULML�üH�VH�SUHJOHGDWL� LVSUDYQRVW�SUR]RUD��GD� OL�QHJGMH�QHGRVWDMH�SUR]RUVNR�VWDNOR��GD� OL� VH�PRJX�GREUR�

]DWYRULWL�L�GD�OL�GREUR�GLKWXMX�L�VOLþQR�
ƕ 8�RVWDOLP�QDSRPHQDPD�VH�PRåH�GRGDWL�LVSUDYQRVW�UDGLMDWRUD�L�VYH�ãWR�EL�XþHQLNX�ELOR�LQWHUHVDQWQR�GD�LQIRUPLUD�GLUHNWRUD��

GRPDUD�L�RVWDOR�RVREOMH�ãNROH�
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/LVW�]D�QDVWDYQLNH��3ULSUHPD�HNRORãNLK�GHWHUGåHQDWD�L�VUHGVWDYD

=(/(1$�/$%25$725,-$���1DSUDYLWH�VDPL
(NRORãNL� GHWHUGåHQW� ]D� SUDQMH� YHãD�� RPHNãLYDþ� ]D� YHã�� GHWHUGåHQW� ]D� UXþQR� SUDQMH� SRVXÿD�� VUHGVWYR� ]D�
þLãüHQMH�:&�D��VUHGVWYR�]D�XNODQMDQMH�NDPHQFD�L�JOMLYLFD�QD�NHUDPLþNLP��HPDMOLUDQLP�L�GUXJLP�SRYUãLQDPD��
VUHGVWYR�]D�SUDQMH�SUR]RUD�L�GUXJLK�VWDNOHQLK�SRYUãLQD���LWG��

35,%25��5HQGH��ORQDF��ãSRUHW��UHãR��NXWODþD�]D�PLMHãDQMH��ãROMD��SODVWLþQH�SRVXGH�]D�GRELYHQL�GHWHUGåHQW�
1$%$9.$�0$7(5,-$/$��6RGD�]D�SUDQMH��QDWULMHY�NDUERQDW���ERUDNV��QDWULMHY�ERUDW���VRGD�ELNDUERQD�
L� OLPXQVND� NLVHOLQD� VH� PRJX� QDEDYLWL� X� SROMRSULYUHGQLP� DSRWHNDPD�� DSRWHNDPD�� � GURJHULMDPD� L� YHüLP�
VDPRSRVOXJDPD�

3URL]YHVWL� VYRMH� YODVWLWR�� HNRORãNL� L� ]GUDYVWYHQR� SULKYDWOMLYR� VUHGVWYR� ]D� þLãüHQMH� YUOR� MH� MHGQRVWDYQR��
3RWUHEQR�MH�WHN�QHNROLNR�VDVWRMDND�L�PDOR�XORåHQRJ�YUHPHQD�L�WUXGD��2YDNYD�VUHGVWYD�QH�VDPR�GD�VX�EROMD�
RG�YHüLQH�LQGXVWULMVNL�SURL]YHGHQLK�VUHGVWDYD��YHü�QMLKRYLP�NRULãWHQMHP�QHüHWH�XJUR]LWL�VYRMH�]GUDYOMH�LOL�
]DJDGLWL�SULURGX��3ULURGQD�VUHGVWYD�]D�þLãüHQMH�ED]LUDMX�VH�QD�SULURGQRP�VDSXQX��VLUüHWX��OLPXQRYRP�VRNX��
JOLFHULQX��ERUDNVX��VRGL�ELNDUERQL��VROL�L�HWHULþQLP�XOMLPD��1DYHGHQL�VDVWRMFL�GRYROMQL�VX�GD�YDã�GRP�L�YHã�
EXGX�EOLVWDYR�þLVWL�L�PLULVQL�

(.2/2â.,�(7(5'ä(17�=$�35$1-(�9(â$
6DVWRMFL�
�����OLWDUD�YUXüH�YRGH
��ãROMH�QDUHQGDQRJ�VDSXQD��SUHSRUXND�SULURGQL�
��ãROMH�VRGH�ELNDUERQH
��������NDSL�QHNRJ�HWHULþQRJ�XOMD��ODYDQGH��UX]PDULQD�LOL�FLWUXVD��OLPXQ��QDUDQþD��OLPHWD��PDQGDULQD��

8�ORQDF�VWDYLWH�VDSXQ�L�GRGDMWH�YRGH�WHN�WROLNR�GD�SRNULMH�VDSXQ��=DJULMWH�QD�ODJDQRM�YDWUL�L�PLMHãDMWH�GRN�
VH�VDSXQ�X�SRWSXQRVWL�QH�RWRSL��8�WX�PMHãDYLQX�XVSLWH�RVWDWDN�YRGH��GRGDMWH�VRGX�ELNDUERQX�L�HWHULþQR�XOMH�
L�VYH�GREUR�L]PLMHãDMWH��'UåLWH�QD�VXKRP�L�KODGQRP�PMHVWX��QDMEROMH�]DWYRUHQR��3ULMH�NRULãWHQMD��GHWHUGåHQW�
SURPXüNDMWH��-HGQD�ãROMD�MH�GRYROMQD�]D�MHGQR�SUDQMH�SXQH�YHã�PDãLQH�

20(.â,9$ý�=$�9(â
6DVWRMFL�
����J�VRGH�ELNDUERQH
����PO�DONRKROQRJ�VLUüHWD
����PO�GHVWLORYDQH�YRGH
HWHULþQR�XOMH�SR�L]ERUX

3ULSUHPLWH�YHOLNX�SRVXGX�RG�EDUHP���OLWUD��X�NRMRM�üHWH�SRPLMHãDWL�VDVWRMNH��8�QMX�QDVSLWH�VRGX�ELNDUERQX�L�
GRGDMWH�����PO�YRGH�
8� WRP� WUHQXWNX� QH� WUHEDWH� QLãWD�PLMHãDWL�� QHJR� SRODNR� SRþQLWH� XOLMHYDWL� VLUüH��8VOMHG� GRGDYDQMD� VLUüHWD��
PMHãDYLQD�üH�SRþHWL�NOMXþDWL��EXGXüL�GD�üH�GRüL�GR�KHPLMVNH�UHDNFLMH�L]PHÿX�VLUüHWD�L�VRGH�ELNDUERQH��
3XVWLWH�PMHãDYLQX�GD�NOMXþD�QHNROLNR�PLQXWD��NDNR�EL�VH�VRGD�XVSMHãQR�RWRSLOD��1DNRQ�WRJD�GRGDMWH�RVWDWDN�
YRGH��ãWR�üH�]DXVWDYLWL�NOMXþDQMH��7HN�WDGD�SRþQLWH�PLMHãDWL�NDNR�ELVWH�GRELOL�KRPRJHQX�WHþQRVW��8�RYRP�
WUHQXWNX�PRåHWH�GRGDWL�HWHULþQR�XOMH�SR�åHOML��$NR�MH�ULMHþ�R�NXSRYQLP�XOMLPD�NRMD�VX�XJODYQRP�UD]ULMHÿHQD��
PRåHWH�GRGDWL�������NDSL��$NR�VH�UDGL�R�þLVWRP�HWHULþQRP�XOMX��RQGD�üH�SHW�NDSL�ELWL�YLãH�QHJR�GRYROMQR��1D�
NUDMX�L]DEHULWH�VWDNOHQX�SRVXGX�V�þHSRP�X�NRMX�åHOLWH�VWDYLWL�JRWRY�SURL]YRG��.RULVWLWH�RYDM�RPHNãLYDþ�NDR�
L�VYDNL�GUXJL�±�SULOLNRP�SUDQMD�GRGDMWH�RWSULOLNH�MHGQX�ãROMLFX�

'(7(5'ä(17�=$�58ý12�35$1-(�3268Ĉ$
6DVWRMFL�
����J�UHQGDQRJ�VDSXQD
����ãROMH�VRGH�ELNDUERQH
����ãROMH�VRGH�]D�SUDQMH
����NDãLNH�OLPXQVNH�NLVHOLQH
��PO�HWHULþQRJ�XOMD�SR�L]ERUX��ODYDQGD��UX]PDULQ�LOL�FLWUXV��OLPXQ��QDUDQFD��OLPHWD��PDQGDULQD�
������O�GHVWLORYDQH�YRGH
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6WDYLWH�QDUHQGDQL�VDSXQ�X�ORQDF�L�GRGDMWH�PDOR�YLãH�RG���ãROMH�YRGH��6PMHVX�]DJULMWH�QD�ãSRUHWX�L�PLMHãDMWH�
GRN�VH� VDSXQ�QH� UDVWRSL��6NORQLWH� V�YDWUH��GRGDMWH�RVWDOH� VDVWRMNH� L�PLMHãDMWH�GRN�QH�GRELMHWH�KRPRJHQX�
VPMHVX��.DGD�VH�PMHãDYLQD�RKODGL��XOLMWH�MH�X�RGJRYDUDMXüX�DPEDODåX�L�NRULVWLWH�NDR�VYDNL�GUXJL�GHWHUGåHQW�
]D�UXþQR�SUDQMH�SRVXÿD��2YDM�HNRORãNL�GHWHUGåHQW�QH�SMHQL�MDNR�NDR�LQGXVWULMVNL��D�YUOR�H¿NDVQR�SHUH�

65('6792�=$�ý,âû(1-(�:&�D
6DVWRMFL�
����J�ERUDNVD
����PO�DONRKROQRJ�VLUüHWD�LOL�PDOR�OLPXQVNH�NLVHOLQH
����PO�GHVWLORYDQH�YRGH

'D�ELVWH�GRELOL�HNRORãNL�SULKYDWOMLYR��D�H¿NDVQR�VUHGVWYR�]D�þLãüHQMH�NXSDWLOD��:&�ãROMD��VNLGDQMH�NDPHQFD��
XQLãWDYDQMH�EDNWHULMD��L�VO����SRWUHEQL�VX�ERUDNV��VLUüH�LOL�YUKRP�SXQD�NDãLND�OLPXQVNH�NLVHOLQH��L�SROD�OLWUH�
YRGH��6DVWRMNH�GREUR�SURPLMHãDMWH��VWDYLWH�X�ERFX�V�SUVNDOLFRP�L�GREUR�SURWUHVLWH�VDGUåDM��.DNR�ELVWH�GREUR�
RþLVWLOL�:&�ãROMX�� WUHEDWH� MH�GREUR�QDãSULFDWL� L�RVWDYLWL�GD�GMHOXMH����GR����PLQXWD��1DNRQ� WRJ�YUHPHQD�
LVWUOMDMWH�ãROMX�þHWNRP�NDNR�ELVWH�RGVWUDQLOL�QHþLVWRüH�

65('6792�=$�8./$1-$1-(�.$0(1&$�,�*/-,9,&$
1$�.(5$0,ý.,0��(0$-/,5$1,0�,�'58*,0�3295â,1$0$
6DVWRMFL�
����PO�DONRKROQRJ�ELMHORJ�VLUüHWD
����PO�GHVWLORYDQH�YRGH�����PO
���J�ERUDNVD
���PO�HWLOQRJ�DONRKROD
���PO�HWHULþQRJ�XOMD�HXNDOLSWXVD��ODYDQGH��UX]PDULQD�LOL�FLWUXVD��OLPXQ��QDUDQFD��OLPHWD��PDQGDULQD��

(WHULþQR� XOMH� SRPLMHãDMWH� V� DONRKRORP�9RGX� ]DJULMWH� XþLQLWL� NOMXþDQMD�� XNORQLWH� V� L]YRUD� WRSORWH� WH� X]�
PLMHãDQMH�GRGDMWH�ERUDNV��.DGD�VH�UDVWYRU�ERUDNVD�RKODGL��GRGDMWH�DONRKRO�V�HWHULþQLP�XOMHP�L�QD�NUDMX�VLUüH��
'REUR�SURPLMHãDMWH� L�VWDYLWH�X�GD�ERFX�V�UDVSUãLYDþHP��3ULMH�VYDNH�XSRWUHEH��SRWUHEQR�MH�SURWUHVWL�ERFX�
8SXWVWYR�]D�XSRWUHEX��åHOMHQX�SRYUãLQX�þLVWLWH�VUHGVWYRP��RVWDYLWH�GD�GMHOXMH����GR����PLQXWD��3UHEULãLWH�
YODåQRP�NUSRP��=D�SRYUãLQH�VD�YLãH�NDPHQFD�LOL�JOMLYLFD�SRQRYLWH�SRVWXSDN�����SXWD�6UHGVWYR�MH�LGHDOQR�
]D�þLãüHQMH�NHUDPLþNLK� L�HPDMOLUDQLK�SRYUãLQD��KURPLUDQLK�NXSDRQVNLK�DUPDWXUD��D�PRåH�VH�NRULVWLWL� L�]D�
VWDNOHQH�L�SODVWLþQH�SRYUãLQH�X�NXSDWLOX�

65('6792�=$�35$1-(�352=25$�,�67$./(1,+�3295â,1$
6DVWRMFL�
����PO�DONRKROQRJ�VLUüHWD
����PO�DONRKROD
���O�YRGH
6DVWRMNH�L]PMHãDWL�L�VWDYLWL�X�RGJRYDUDMXüX�DPEDODåX��QDMEROMD�MH�DPEDODåD�VD�UDVSUãLYDþHP���2YR�VUHGVWYR�
VH�SUHSRUXþXMH�]D�XSRWUHEX�X�SRVWRUX�NRML�NRULVWH�RVMHWOMLYH�RVREH�L�DVWPDWLþDUL�

20

/LWHUDWXUD�
3ULUXþQLN�]D�HGXNDFLMX�R�åLYRWQRM�VUHGLQL��&HQWDU�]D�åLYRWQX�VUHGLQX��%DQMD�/XND�������
/LMHN�]D�SRWURãDþH��VNXS�PRGXOD�HNRORãNRJ�REUD]RYDQMD�R�RGUåLYRM�SRWURãQML��)RQGDFLMD�0DJRVID��
�����

KWWS���ZZZ�EDUHIRRWVZRUOG�QHW�VHDWWOH�KWPO
KWWS���ZZZ�KDOF\RQ�FRP�DUERUKWV�FKLHIVHD�KWPO
KWWS���ZZZ�HNRORJLMD�ED
KWWS���ZZZ�PDPLQVYHW�QHW������������QDSUDYLWH�VDPL�VUHGVWYR�]D�SUDQMH�SUR]RUD�
KWWSV���]HOHQHQRYLQH�ZRUGSUHVV�FRP�]HOHQD�ODERUDWRULMD�]HOHQD�ODERUDWRULMD�HNRORVNL�GHWHUG]HQWL�
QDSUDYL�VDP�
KWWS���]DGRYROMQD�GQHYQLN�KU�FODQDN�PRGD�OMHSRWD�QDSUDYLWH�PLULVQL�GHWHUG]HQW�]D�UXEOMH�RG���
VDVWRMND����������KWPO
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8]UDVW ������JRGLQD

7UDMDQMH SULSUHPD����µ
DNWLYQRVW���[����µ�����¶

.RPSHWHQFLMH

NRPXQLNDFLMD�QD�PDWHUQMHP�MH]LNX
NRPSHWHQFLMD�SULURGQLK�QDXND
LQLFLMDWLYH�L�SRGX]HWQLþNH�NRPSHWHQFLMH
VDPRVWDOQR�XþHQMH
VRFLMDOQH�NRPSHWHQFLMH

3UHGPHWL JHRJUD¿MD��ELRORJLMD�]GUDYOMH

.OMXþQH�ULMHþL GRPDüL�SURL]YRG��VYMHVQD�SRWURãQMD��VYMHVQD�NXSRYLQD��&2��HPLVLMH

6DåHWDN�DNWLYQRVWL
%URM 1D]LY�DNWLYQRVWL Metoda 7UDMDQMH� 2EOLN�UDGD /RNDFLMD

���%/2.
���DNWLYQRVW

3RGHãDYDQMH GLUHNWDQ�UD]JRYRU ��
 YHOLND�JUXSD�
�UD]UHG�

]DWYRUHQ�
SURVWRU

���DNWLYQRVW .DNDY�MH�XNXV�SUDYRJ�
MRJXUWD"

þXOQD�SUDNVD�L�DQDOL]D ��
 PDQMD�JUXSD ]DWYRUHQ�
SURVWRU

���DNWLYQRVW âWD�VDP�MHR" LVWUDåLYDQMH��
SUH]HQWDFLMD

��
 PDQMD�JUXSD ]DWYRUHQ�
SURVWRU

���DNWLYQRVW .ROLNR�GXJR�MH�WR�
SXWRYDOR"

WHVW�]QDQMD
LQWHUQHW�
LVWUDåLYDQMH

]DGDüD LQGLYLGXDOQR NRG�NXüH

���%/2.
���DNWLYQRVW

3RGHãDYDQMH GLUHNWDQ�UD]JRYRU ��
 PDQMD�JUXSD ]DWYRUHQ�
SURVWRU

��DNWLYQRVW .RMH�PDãLQH�NRULVWLã�X�
VYRPH�GRPX"

LVWUDåLYDQMH��GLUHNWDQ�
UD]JRYRU

��
 PDQMD�JUXSD�
YHOLND�JUXSD
�GLVNXVLMD�

]DWYRUHQ�
SURVWRU

��DNWLYQRVW 2WDUDVLPR�VH�QHSRWUHEQLK�
SUHGPHWD

DQDOL]H��SUH]HQWDFLMH ��
 PDQMD�JUXSD�
YHOLND�JUXSD
�GLVNXVLMD�

]DWYRUHQ�
SURVWRU

���%/2.
���DNWLYQRVW

âWD�MH�ORNDOQL�SURL]YRG" LVWUDåLYDQMH��GLUHNWDQ�
UD]JRYRU

��

SUHGKRGQD�
SULSUHPD�
NRG�NXüH

YHOLND�JUXSD
�GLVNXVLMD�

]DWYRUHQ�
SURVWRU

���DNWLYQRVW .DUERQ�WHVW SURYMHUDYDQMH ��
 YHOLND�JUXSD
�GLVNXVLMD�

]DWYRUHQ�
SURVWRU

����DNWLYQRVW 3RYUüH�VD�VHOD� SUH]HQWDFLMD ��
���
 YHOLND�JUXSD
�GLVNXVLMD�

]DWYRUHQ�
SURVWRU

����DNWLYQRVW =DEDYD�]D����NP þXOQD�SUDNVD�L�DQDOL]H ��
 YHOLND�JUXSD
�GLVNXVLMD�

]DWYRUHQ�
SURVWRU

3RYHüDQMH�EURMD�SRWURãDþD
�±�âWD�VWYDUQR�MHGHPR"
0RWLYDFLMVNL�FLWDW�
³2QR�ãWR�MHGHWH�SULYDWQR��SRND]DW�üH�VH�X�MDYQRVWL�³
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6DåHWDN

7RNRP�PRGXOD�XþHQLFL� VH�XSR]QDMX� V�SRMPRP�³GRPDüL�SURL]YRG´� L�SRWHQFLMDOLPD� � L]UDGH�SURL]YRGD�QD�
ORNDOQRP�QLYRX��.UR]�LJUX�XþHQLFL�SUHSR]QDMX�UD]OLNX�L]PHÿX�ORNDOQLK��GRPDüLK�L�LQGXVWULMVNLK�SURL]YRGD�
X�VPLVOX�NYDOLWHWD��FLMHQH�L�XWLFDMD�QD�]DJDÿHQMH�RNROLãD��'LVNXWXMX�R�PDãLQDPD�NRMH�QDYRGQR�RODNãDYDMX�
QDþLQ�åLYOMHQMD�L�NROLNR�QHSRWUHEQLK�SURL]YRGD�VH�QDEDYOMD�

&LOMHYL

'D�SRWDNQHPR�XþHQLNH�QD�UD]PLãOMDQMH��'D�OL�MH�UD]XPQR�GD�NXSH�VYH�WH�SURL]YRGH�SRULMHNORP�L]�XGDOMHQLK�
PMHVWD��þHVWR�VD�GUXJLK�NRQWLQHQDWD�"�=DãWR�VX�RYL�SURL]YRGL�þHVWR�PQRJR�MHIWLQLML�QHJR�ORNDOQR�SURL]YHGHQH�
VWYDUL"�'D�OL�VX�VWYDUQR�SRWUHEQH�UD]QH�YUVWH�PDãLQD"�5D]PLVOLWL�]D�NRMH�SRVORYH�VX�RQH�QHRSKRGQH��D�JGMH�
VX�VXYLãQH�L�QHSRWUHEQH�

$ODWL�L�PDWHULMDOL��L]YRUL

���%/2.�$.7,91267,
���L����DNWLYQRVW�
��WDQMLUD�SR�JUXSL��NDãLNH��MHGQDN�EURM�NDãLND�L�EURMD�GMHFH��L���YUVWH�MRJXUWD��MDJRGD�LOL�PDUHOLFD��

.RG�ELUDQMD�MRJXUWD��]D�QDVWDYX�WUHED��L]DEUDWL�

��� RQDM�NRML�VH�SXQR�UHNODPLUD��SURL]YRG�PXOWLQDFLRQDOQH�NRPSDQLMH�
��� RQDM�NRML�VH�QH�UHNODPLUD�LOL�VH�PDQMH�UHNODPLUD��PDQMH�UHNODPLUDQL�YODVWLWL�EUHQGRYL�
��� QDFLRQDOQL��L]�%L+��
��� GRPDüL�SURL]YRG���ORNDOQR�WUåLãWH�

���%/2.�$.7,91267,
���DNWLYQRVW�
$SOLNDFLMH���SDSLUL�LOL�NDWDOR]L�L]�VXSHUPDUNHWD�NRML�SURGDMX�WHKQLþNH�SURL]YRGH

���%/2.�$.7,91267,
���DNWLYQRVW�
YHOLNL�SDSLUL�L�PDUNHUL��LOL�NRPSMXWHU�L�SURMHNWRU

���DNWLYQRVW�
YHOLNL�SDSLUL��SDSLUL�]D�FUWDQMH��RORYNH��PDUNHUL��ERMLFH

����DNWLYQRVW�
DODWL�]D�NXKDQMH��WDQMLUL��SULERU�]D�MHOR

3ULSUHPH

,VNRSLUDWL�WDEHOH�]D�XþHQLNH�NRMH�üH�SRSXQMDYDWL�WRNRP�GHJXVWDFLMH�MRJXUWD�L�WDEHOH�]D�.DUERQ�WHVW�NRMH�üH�
LVSXQMDYDWL�]D�]DGDüX��3ULSUHPLWL�þDVRSLVH�L�NDWDORJH��L]�VDPRSRVOXJD��R�UD]QLP�DUWLNOLPD�

$UDQåLUDQMH�SURVWRUD

5DVSRUHG�VWRORYD�L�VWROLFD�WUHED�ELWL�SULSUHPOMHQ�]D�JUXSH�
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7DþNH�SRYH]LYDQMD

6YL�SRYUHPHQR�LGHPR�X�NXSRYLQX��.DNR�PL��WDNR�L�QDãD�GMHFD��=DWR�RQL�WUHEDMX�]QDWL�GD�OL�MH�ELWQR�WR�ãWR�
NXSXMX��RGDNOH�SRWLþH�QHNL�SURL]YRG��GD�OL�åLJ�]QDþL�JDUDQFLMX�]D�LVWUDMQRVW�L�NYDOLWHW�LWG�

3R]DGLQD�L�PDWHULMDOL

7RNRP�NXSRYLQH��PL�JODVDPR��.DåHPR�³GD³�]D�SURL]YRG�NRML�NXSXMHPR��3URL]YRGL�VH�SURL]YRGH�X�VNODGX�
V�QDãLP�JODVDQMHP��WM��QDãRP�NXSRYLQRP��'DNOH��RG�QDV�]DYLVL�ãWD�WUJRYLQD�QXGL��2G�QDV�]DYLVL��GD�OL�üH�
ORNDOQL�SRGX]HWQLN�XVSMHWL�]DGUåDWL�VYRM�PDOX�WUJRYLQX��LOL�üHPR�SXWRYDWL�GR�L]OD]D�L]�JUDGRYD�X�JLJDQWVNH�
PXOWLQDFLRQDOQH�VXSHUPDUNHWH�

1DUDYQR��VOLND�QLMH�WDNR�MDVQD��9HOLNL�ORELML�L�LQWHUHVL�åHOH�GD�XWLþX�QD�QDãH�RGOXNH��6D�VYH�YHüRP�PRJXüQRVüX�
PDQLSXODFLMH�UHNODPLUDQMHP�L�SRUDVWRP�LQIRUPDWLYQRJ�SUHRSWHUHüHQMD��RQL�åHOH�GD�XVPMHUH�QDãH�åHOMH�SUHPD�
VWYDULPD�NRMH�QDP�XRSüH�QH�WUHEDMX��1DãD�RGJRYRUQRVW�MH�GD�WR�SUHSR]QDPR�L�GD�MDVQR�]QDPR�QDãH�VWYDUQH�
SRWUHEH�
6UHüRP�� VYH� YLãH� L� YLãH� OMXGL� SUHIHULUD� QDFLRQDOQX�� ORNDOQX�� YLVRNR� NYDOLWHWQX� KUDQX� EH]� KHPLNDOLMD�
3URL]YRÿDþL� L� SRWURãDþL� VX� SRYH]DQL� GLUHNWQR� X� NUDWNH� ODQFH� VQDEGLMHYDQMD� KUDQRP�� � 6YH� MH� YLãH� L� YLãH�
SRQXGD�QD�ORNDOQRP�WUåLãWX��$NR�MRã�XSR]QDPPR�L�SURL]YRÿDþD�OLþQR��SRVWRML�PRJXüQRVW�XVSRVWDYOMDQMD�
MHGQH�GREUH��SD�þDN�L�GXJRURþQH�VDUDGQMH�YH]DQH�]D�NXSRYLQX�GREULK�L�NYDOLWHWQLK�ORNDOQLK�SURL]YRGD�

8�RYLP�JRGLQDPD��HOHNWURQVNL�L�]DEDYQL�XUHÿDML�SUROD]H�NUR]�PDVLYQX�SUROLIHUDFLMX�L�ãLUHQMD��1Dã�VYDNRGQHYQL�
åLYRW�MH�SUHSODYOMHQ�UD]QLP�XUHÿDMLPD�NRML�HPLWXMX�UD]QH�LQIRUPDFLMH��8SRWUHED�6PDUWSKRQD�L]D]LYD�RYLVQRVW�
R� HNUDQX�� D� QDV� GUåL� QD� L]YRUX� LQIRUPDFLRQRJ� SRWRND�� GRN� SDWLPR� RG� LQIRUPDFLRQRJ� � SUHRSWHUHüHQMD� L�
SRVWDMHPR�QHVSRVREQL�GD�GRQRVLPR�UD]XPQH�RGOXNH��'UXãWYHQL�PHGLML�SUHXUHÿXMX�VRFLMDOQH�RGQRVH�PODGLK�
L�QHSULPMHWQR�LVWLþX�NRMH�FRRO�VWYDUL�GD�åHOH��SUDWH�L�NXSXMX��8�RYRP�PHGLMVNRP�SULWLVNX��PRUDPR�QDXþLWL�
GMHFX�GD�ELUDMX�LQIRUPDFLMH��þLWDMX�LQWHUQHW�VDGUåDMH�VD�NULWLNDPD�L�GD�VYMHVQR�ELUDMX�RQR�ãWR�LP�MH�]DLVWD�
SRWUHEQR�
3UHSRUXþXMH�VH�GD�VH�SURXþL����SUDYLOD�VYMHVQLK�SRWURãDþD��3UDYLOD�VH�QDOD]H�QD�OLVWX�]D�XþHQLNH��

/RNDOQL�SURL]YRGL

âWR�MH�ORNDOQL�SURL]YRG"�6YH�ãWR�QLMH�XYH]HQR��ãWR�VH�QH�LVSRUXþXMH�V�GUXJH�VWUDQH�]HPOMH��ãWR�VH�SURL]YRGL�
ORNDOQR��6YH�ãWR�VH�SURL]YRGL�X�NUXJX�GR����NLORPHWDUD��'RPDüD�WXUãLMD�L]�YUWD��6YMHåL�KOMHE�L]�SHNDUH��9RüH�
VD�GUYHWD��&LSHOH�RG�REXüDUD��9LROLQD�NRMX�IRUPLUDMX�ORNDOQL�JUDGLWHOML��7UDGLFLRQDOQD�URED��5XNRWYRULQH��
/RNDOQL�SURL]YRG�VDGUåL�QDMPDQMH�����ORNDOQLK�PDWHULMDOD�LOL�UDGD��6SHFLMDOLWHWL�KUDQH��6WYDUL�]D�GRPDüLQVWYR�
3UHGPHWL�RþXYDQMD�QDURGQLK�PRWLYD��/RNDOQR�� ]D� ORNDOQR� VWDQRYQLãWYR��'D�]QDMX� ãWD� MHGX��'D�]QDMX� ãWD�
NXSXMX���0DJRVID�)RXQGDWLRQ��������

.XSRYLQRP�GRPDüLK�SURL]YRGD��SRGUåDYDPR�RGUåLYRVW�YODVWLWRJ�RNUXåHQMD��3RPDåHPR�ORNDOQX�HNRQRPLMX��
3RPDåHPR�QDãLP�³NRPãLMDPD³�GD�]DGUåH�UDGQD�PMHVWD�L�SRPDåHPR�RWYDUDQMH�QRYLK��/RNDOQR�SURL]YHGHQD�
GRELW�JHQHULUD�ORNDOQL�UD]YRM��$NR�NXSXMHPR�VWYDUL�L]�QDãHJ�RNUXåHQMD��PL�VPDQMXMHPR�SULWLVDN�QD�RNROLã�
SURL]YHGHQ�SDNRYDQMHP� L� WUDQVSRUWRP��1Dã� HNRORãNL�RWLVDN�üH�ELWL�PDQML��3URL]YRGQMD�GRPDüH�KUDQH� VH�
RVWYDUXMH�X�PDQMLP�NROLþLQDPD��WUDGLFLRQDOQR��X�QHSRVUHGQRM�EOL]LQL�PMHVWD�SURGDMH��WDNR�GD�MH�RSWHUHüHQMH�
QD�RNROLã�VPDQMHQR�
2VLP�HNRORãNH�L�HNRQRPVNH�SUHGQRVWL��QDãH�]GUDYOMH�PRåH�ELWL�EROMH�]DãWLüHQR��.XSXM�VH]RQVNH�SURL]YRGH��
/RNDOQR�SURL]YHGHQHR�SRYUüH�L�YRüH�VDGUåL�PDQMH�NRQ]HUYDQVD��D�PRåH�ELWL�GXåH�]UHOR��MHU�MH�SRWUHEDQ�NUDüL�
WUDQVSRUW�GRPMHVWD�SURGDMH��QHJR�ãWR�MH�SRWUHEDQ�]D�LQRVWUDQR�YRüH��2YH�QDPLUQLFH�VX�VYMHåLMH�L�XNXVQLMH��D�
VDGUåH�YLãH�YLWDPLQD�L�PLQHUDOD�RG�XYR]QLK��6DVWRMFL�ORNDOQLK�SURL]YRGD�PRJX�VH�ODNãH�SUHJOHGDWL��]QDPR�
ãWD�MHGHPR��3UHIHULUDQMHP�GRPDüHJ�GRSULQRVLPR�RþXYDQMX�ELRORãNH�UD]QROLNRVWL��D�L�QDãH�WUDGLFLMH�

=DãWR�EL�WUHEDOR�GD�NXSXMHPR�GRPDüH��ORNDOQH�SURL]YRGH"

.XSRYDQMHP� ORNDOQLK�SURL]YRGD�PRåHPR�XVSRVWDYLWL� OLþQH�RGQRVH� VD�SURL]YRÿDþLPD��0RåHPR�SLWDWL� ]D�
VDVWRMNH��PRåHPR�YLGMHWL�L�SURYMHULWL�SURL]YRGQL�SURFHV��PRåHPR�SRVMHWLWL�IDUPH��YRüQMDNH��EDãWH�SURL]YRÿDþD�
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L�VOLþQR���2ELþQR�GRELMDPR�SRMHGLQDþQH�SURL]YRGH��V�RNXVLPD�PRWLYD�NDUDNWHULVWLþQLK�]D�QDVHOMD�LOL�UHJLMH��
)LQDQVLMVNL�SRGUåDYDPR�SURL]YRÿDþD� �URÿDN��NRPãLMD� LOL�SULMDWHOM���XPMHVWR� WUJRYFD� LOL�PXOWLSURL]YRGQMH��
ýXYDPR�UDGQR�PMHVWR�SURL]YRÿDþD��3URL]YRÿDþ�PRåH�XWYUGLWL�UDGQD�PMHVWD�]D�ORNDOQR�VWDQRYQLãWYR�

,PSOHPHQWDFLMD

���%/2.�$.7,91267,� 7UDåL�ORNDOQR�
���DNWLYQRVW��3RGHãDYDQMH
³3RGLJQLWH�UXNX�DNR�YDãL�URGLWHOML��LOL�QHNR�RG�URGELQH���´
� LPDMX�PDOX�EDãWX�L�VDGH�ELOR�ãWD�X�QMRM�
� X]JDMDMX�GRPDüH�åLYRWLQMH�L�GRELYDMX�SURL]YRGH�RG�QMLK��POLMHNR��MDMD��LWG���
� SUDYH�]LPQLFX��PDUPHODGH��DMYDU��NLVHOH�NUDVWDYFH�L�GU�
� SULNXSOMDMX�JOMLYH��OMHNRYLWR�ELOMH�L�ãXPVNH�SORGRYH�
� SULSUHPDMX�L�SURGDMX�UXþQR�UDÿHQH�VWYDUL�
� NXSXMX�VWYDUL�RG�ORNDOQLK�SURL]YRÿDþD

���DNWLYQRVW��.DNDY��MH�XNXV�SUDYRJ�MRJXUW�"
3RGLMHOLWH�XþHQLNH�X���JUXSH�L�X�VYDNRM�JUXSL�SR���WDQMLUD�X�NRMH�üHWH�QDVXWL�þHWLUL�YUVWH�YRüQRJ�MRJXUWD��
1DSLãLWH�EURMHYH�MRJXUWD�QD�WDQMLUH��8þHQLFL�WUHEDMX�SUREDWL�MRJXUW��D�]DWLP�SRSXQLWL�WDEHOH�R�NDUDNWHULVWLNDPD�
MRJXUWD��NRMH�VH�QDOD]H�QD�OLVWX�]D�XþHQLNH��
'UXJD�RSFLMD��7DNRÿHU�SUREDMWH�L�VD�RELþQLP��ELMHOLP�MRJXUWRP��8SRUHGLWH�ORNDOQL�GRPDüL�MRJXUW�VD�MRJXUWRP�
L]�SURGDYQLFH�

���DNWLYQRVW��âWD�VDP�MHR"
6DGD��PDOH�JUXSH�WUHEDMX�QDSUDYLWL�NUDWNR�LVWUDåLYDQMD��.RMH�ERMH�WR�UD]OLþLWL�MRJXUWL�LPDMX"�'D�OL�SRVWRMH�
NRPDGL�YRüD�X�QMLPD"�.DNR�RYL�NRPDGL�L]JOHGDMX��NRMX�NRQ]LVWHQFLMX�LPDMX"�7UHED�SURþLWDWL��VDVWRMNH��'D�OL�
SRVWRMH�VWYDUL�ERMH�L�PLULVD�X�QMLPD"�8SRUHGLWH�FLMHQH�L�MHGLQLþQH�FLMHQH�RG�þHWLUL�WLSD��=DãWR�SRVWRMH�UD]OLNH"�
�RELPQD�SURL]YRGQMD�RG�MHIWLQLK�VDVWRMDND���VNXSL�PDUNHWLQJ�MH�MHGDQ�SULPMHU��D�GUXJL�SULPMHU�MH�GRPDüD�
SURL]YRGQMD�RG�NYDOLWHWQLK�VDVWRMDND���9HüLQD�RELPQH��SURL]YRGQMH�YRüQLK�MRJXUDWD�QH�VDGUåH�SUDYH�YRüQH�
NRPDGH��VDPR�ELOMQH�NXOWXUH�XPMHWQLK�NDOXVD��WNLYD��=DSDåDQMD�WUHED�]DSLVDWL�QD�YHOLNLP�SDSLULPD��D�NDVQLMH�
üH�VH�SUH]HQWRYDWL�L�GLVNXWRYDWL�

���DNWLYQRVW�VH�SULSUHPD�NDR�GRPDüL�]DGDWDN��.ROLNR�MH�GXJR�SXWRYDOR"
�.DUERQ�WHVW�
3URL]YRGQMD�� SUHYR]�� UDG� L� RGODJDQMH�SURL]YRGD�SUDYL� VX� VWUHV� ]D�RNROLã��7UDQVSRUW� MH� MHGDQ�RG�QDMYHüLK�
HPLWHUD�&2���'DMWH�.DUERQ� WHVW� GMHFL� NRSLUDQ� VD� OLVWD� ]D� XþHQLNH��1HND� JD� ULMHãH� NDR� GRPDüL� ]DGDWDN��
.DONXODWRU�X�PDÿDUVNRP�MH�QD�VOMHGHüRM�ZHE�VWUDQLFL��ZZZ�PWYV]�KX�NDUERQNDONXODWRU
$Q�(QJOLVK�NDONXODWRU��KWWS���ZZZ�IRRGHPLVVLRQV�FRP�IRRGHPLVVLRQV�&DOFXODWRU�DVS[

���%/2.�$.7,91267,��.XSXM�VYMHVQR�
���DNWLYQRVW��3RGHãDYDQMH
5DG�X�PDOLP�JUXSDPD����LOL���XþHQLND���'DMWH�VYDNRM�JUXSL�UD]OLþLWH�RJODVQH�SDSLUH�LOL�NDWDORJH�X�NRMLPD�VH�
QDOD]H�WHKQLþNH�VWYDUL��6YDND�JUXSD�EL�LK�WUHEDOD�SUHJOHGDWL�L�L]DEUDWL�ãWD�EL�NXSLOL��NDG�EL�LPDOL�QRYDF�
6YDND�JUXSD�PRåH�L]DEUDWL�VDPR�SR���XUHÿDMD��

���DNWLYQRVW��.RMH�PDãLQH�NRULVWLWH�NRG�NXüH"
,]UHåLWH����VOLND�VD�OLVWD�]D�XþHQLNH��1D�VOLNDPD�VX�NXüDQVNL�DSDUDWL��1HNL�RG�QMLK�VX�NRULVQL��QHNL�RG�QMLK�
QLVX�SRWUHEQL��'DMWH���VOLNH�VYDNRM�JUXSL��2QL�EL�WUHEDOL�UDQJLUDWL�XUHÿDMH�RG�YHOLNH�YDåQRVWL�GR�QDMPDQMH�
YDåQRVWL�X�MHGQRP�GRPDüLQVWYX�
8þHQLFL�L]�JUXSH�PRJX�SLVDWL�LGHMH�NDNR�EL�PRJOL�]DPLMHQLWL�QHNL�XUHÿDM�QHþLP�GUXJLP��LOL�QDSLVDWL�ãWD�VX�
OMXGL�UDQLMH�UDGLOL��GRN�QLVX�LPDOL�WH�XUHÿDMH��6YDND�JUXSD�WUHED�RVWDOLP�JUXSDPD�SUHGVWDYLWL�VYRMH�]DNMXþNH�
L�SUHGORåLWL�LGHMH�]D�]DPMHQX�XUHÿDMD�
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1D�NUDMX�SURþLWDWL����SUDYLOD�VYMHVQLK�SRWURãDþD��NRML�VH�QDOD]H�QD�/LVWX�]D�XþHQLNH�

���%/2.�$.7,91267,��/RNDOQL�SURL]YRG���/RNDOQH�YULMHGQRVWL

2UJDQL]XMPR�DOWHUQDWLYQX�]DEDYX��X�XþLRQLFL�QD�MHGQRP�RG�SRSRGQHYD��8�SUYRP�GLMHOX�üHPR�]QDWL�YLãH�R�
ORNDOQLP�SURL]YRGLPD��X�GUXJRP�GLMHOX��üHPR�LK�SUREDWL�

���DNWLYQRVW�VH�SULSUHPD�NDR�GRPDüL�]DGDWDN��âWD�MH�GRPDüL�SURL]YRG"
6YDNL�XþHQLN�WUHED�GD�LVSLWD�NRG�NXüH�

� âWR� MH�GRPDüL�SURL]YRG"� �6YDNL�XþHQLN�VH�PRåH� LQIRUPLVDWL�R�RYRM� WHPL�SXWHP� LQWHUQHWD��SLWDMXüL�
URGLWHOMH��NRPXQLNDFLMRP�VD�192��RELODVNRP�SLMDFD��LWG�

� =DãWR�MH�GRPDüL�SURL]YRG�YDåDQ�L�]DãWR�VH�RQ�WUHED�ELUDWL�L�NXSRYDWL"�.DNR�QMHJRYD�NXSRYLQD�XWLþH�
QD�ORNDOQX�HNRQRPLMX"

� .RML�ORNDOQL�SURL]YRGL�SRVWRMH�X�QDãHP�PMHVWX"
� .R�GRELMD�SUR¿W�DNR�

D��NXSXMHPR�GRPDüL�SURL]YRG�RG�ORNDOQLK�SURL]YRÿDþD"
E��NXSXMHPR�VWUDQL�SURL]YRG�X�KLSHUPDUNHWX"

1DNRQ� SULSUHPH� NRG� NXüH�� X� XþLRQLFL� QD� þDVX� VYL� WUHEDMX� GLVNXWRYDWL� R� RGJRYRULPD� QD� SLWDQMD�� 3LWDMWH�
XþHQLNH�R�NXSRYLQL�L�SUHKUDPEHQLP�QDYLNDPD�QMLKRYH�SRURGLFH�.XSXMX�OL�L�NRULVWH�OL�GRPDüH�SURL]YRGH"�
3LWDMWH�VYRMH�PLãOMHQMH�R�ORNDOQLP�SURL]YRGLPD�

���DNWLYQRVW��,GHPR�SURYMHULWL�NDUERQ�WHVW�
1DNRQ�LVSXQMDYDQMD�NDUERQ�WHVWD�NRML�VX�XþHQLFL�LPDOL�GD�XUDGH�]D�]DGDüX��DNWLYQRVW�����QD�þDVX�üH�GLVNXWRYDWL�
R�VYRMLP�]DSDåDQMLPD��R�HPLVLML�&2��NRMD�QDVWDMH�WUDQVSRUWRP��R�NOLPDWVNLP�SURPMHQDPD��R�QMLKRYRM�OLþQRM�
RGJRYRUQRVWL�L�VOLþQR��'LVNXVLMD�üH�VH�YRGLWL�X]�LQIRUPDFLMH�NRMH�VH�QDOD]H�QD�/LVWX�]D�QDVWDYQLNH�

7DNRÿH�VH��X]�SRVWDYOMHQX�NDUWX�VYLMHWD��VD�XþHQLFLPD�PRåH�UD]JRYDUDWL�R�XGDOMHQRVWL�QHNLK�SURL]YRGD�RG�
PMHVWD�SURL]YRGQMH�SD�GR�PMHVWD�SURGDMH��'MHFD�PMHVWD�QHNLK�SURL]YRGD�PRJX�QDüL�QD�NDUWL�L�YL]XHOQR�YLGMHWL�
NROLNL�SXW�QHNL�SURL]YRG�SUHÿH�GR�PMHVWD�SURGDMH�

����DNWLYQRVW��3RYUüHVD�VHOD�
8þHQLFL� üH� VH� SRGLMHOLWL� X� þHWLUL� JUXSH�� 6YDND� JUXSD� üH� QDSLVDWL� JRYRU� ]D� NDPSDQMXNRMD� WUHED� SRGVWDüL�
³NXSFH³GD�ELUDMX�ORNDOQH�SURL]YRGH�]D�NXSRYLQX�

��� JUXSD�±�0OLMHþQL�URL]YRGL��POLMHNR��VLU��PDVODF��MRJXUW�
��� JUXSD�±�0HVQL�SURL]YRGLVD�IDUPH��NREDVLFH��VODQLQD��JUREQLFH�
��� JUXSD�±�3URL]YRGL�RG�YRüD��YRüQL�GåHPRYL��NRPSRWL��VRNRYL�L�VOLþQR�
��� JUXSD�±�3URL]YRGL�RG�SRYUüD��VH]RQVNR�SRYUüH��]LPQLFD��UD]QH�SUHUDÿHYLQH�

.DPSDQMD�WUHED�WUDMDWL�QDMYLãH���PLQXWD��0RåH�VH�QDSUDYLWL�SODNDW�L�GD�VH�SRVWDYL�QD�YLGQR�PMHVWR�X�ãNROL�

����DNWLYQRVW��'R�GHVHW�NLORPHWDUD�SDUW\�
9ULMHPH�MH�GD�VH�SUREDMX�GRPDüL�SURL]YRGL��1DSUDYLWL�QHNL�REURN�RG�GRPDüLK�SURL]YRGD�]D�]DEDYX�X�UD]UHGX��
7UHEDOR�EL�NRULVWLWL�QHNL�NDUDNWHULVWLþDQ�ORNDOQL�UHFHSW�LOL�GRPDüX�KUDQX�NRMD�EL�VH�PRJOD�QDüL�X�NUXJX�GR����
NLORPHWDUD��=ERJ�XSRUHÿLYDQMD��PRåH�VH�SULSUHPLWL�QHND�LQVWDQW�³YMHãWDþND�KUDQD´�

,GHMH�]D�SULSUHPX�REURND�]D�SDUW\��

��� 'RPDüD�WMHVWHQLQD�NRMD�VH�PRåH�MHVWL�V�GRPDüLP�NDMPDNRP��VLURP��GåHPRP������X�RGQRVX�QD�NXSRYQX�
WMHVWHQLQX

��� 7UDGLFLRQDOQH�SDODþLQNH��ORNDOQD�MDMD��POLMHNR��EUDãQR��X�RGQRVX�QD�LQVWDQW�VPMHVX�]D�SDODþLQNH
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HNRORãNR��MHIWLQLMH�LWG"�

=D�GRPDüX�]DGDüX�

3RVPDWUDMWH� VYRMH� URGLWHOMLPD� NDGD� LGX� X� NXSRYLQX��7RNRP� NXSRYLQH� WUDåLWH� VWYDUL� L� WULNRYH� NRMLPD� VH�
NRULVWH�UD]QL�SURL]YRÿDþL�L�PDUNHWLQãNH�NXüH�]D�LVNXãDYDQMH�NXSDFD�GD�NXSXMX�ãWR�YLãH��SD�L�VWYDUL�NRMH�LP�
QLVX�QHRSKRGQH�

5D]JRYDUDMWH�VD�VYRMLP�URGLWHOMLPD��SD�L�VD�VYRMLP�GMHGRYLPD��EDNDPD��QHQDPD��.DNR�MH�VSLVDN�]D�NXSRYLQX�
L]JOHGDR�X�SURãORVWL"�$�VDGD"�âWD�MH�YDãD�EDND�NRULVWLOD�]D�NXSRYLQX"�$�PDPD"�âWD�VH�VYH�UD]OLNXMH�X�RGQRVX�
QD�GDQDV��.RULãWHQMH�VWYDUL�]D�YLãHNUDWQX�XSRWUHEX��.RMH�VX�WR�VYH�ELOH�VWYDUL��LWG"
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/RNDOQL�SURL]YRG

,�����DNWLYQRVW

-RJXUW 1. 2. 3. 4.

9HOLþLQH�YRüQLK�
NRPDGD�X�MRJXUWX

'LMHORYL�YRüQH�
NRQ]LVWHQFLMH

2ERMHQRVW�SURL]YRGD

$URPD

.RQ]HUYDQVL

1DMEROMH�RG�L�GR

&LMHQD

&LMHQD�SR�MHGLQLFL
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���-HGQD�EDQDQD�L]�(NYDGRUD��������������������������1������JUDPD���������2������JUDPD��������X������JUDPD
���-HGQD��MDEXND�L]�YDãH�]HPOMH����������������������1����JUDPD�������������2������JUDPD��������X������JUDPD
���-HGQD�SLOHWLQD�L]�%UD]LOD�����������������������������1������JUDPD���������2�������JUDPD������X��������JUDPD
���-HGQD�SLOHWLQD�VD�ORNDOQRJ�WUåLãWD����������������1�����JUDPD�����������2������JUDPD��������X������JUDPD
���-HGQD�MHIWLQD�$JRMDPD�EXãLOLFD�L]�.LQH������1�������JUDPD�������2������NLORJUDPD���X�����NLORJUDPD
����-HGQD�0HWDER�EXãLOLFD�L]�1MHPDþNH���������1�������JUDPD�������2�������JUDPD������X������JUDPD

���/LVW�]D�XþHQLNH

���35$9,/$�69-(61,+�32752â$ý$

���9L�JODVDWH�VD�VYRMLP�QRYFHP�
âRSLQJ� MH� 9Dã� VORERGDQ� L]ERU�� 0RåHWH� RGOXþLWL�� ãWD� L� NRJD� åHOLWH� GD� SRGUåLWH�� D� ãWR� QH�� 1H� PRUDWH� GD�
SRGUåDYDWH� ]DJDÿHQMH� RNROLãD�� NRULãWHQMH� KHPLNDOLMD�� GMHþLMHJ� UDGD�� NDR� L� PDVRYQX� SURL]YRGQMX� JOXSLK��
ãWHWQLK�L�QHSRWUHEQLK�VWYDUL�
���5DVLSDQMH�MH�QDMVNXSOMH�
5DVLSDQMH�MH�EHVNRULVQR�WURãHQMH�QRYFD�]D�YDV�L�YDãX�RNROLQX��8YLMHN�WUHED�UD]PLVOLWL��NROLNR�GLMHORYD�EDFLã�
RG�SURL]YRGD��NRML�VH�NXSXMX�
���/LVWD�]D�ãRSLQJ
3ULMH�ãRSQJD�QDSUDYLWH�OLVWX��RQRJD�ãWR�YDP�MH�SRWUHEQR��6XSHUPDUNHWL�NRULVWLWH�SURIHVLRQDOQH�WHKQLNH�GD�WH�
]DYHGX�QHSRWUHEQLP�WURãHQMHP�QRYFD��1H�LGL�]D�µ�WULN�SROLFDPD¶�
���/RNDOQR
.XSXM�QD�ORNDOQLP�WUåLãWLPD�L�WUJRYLQDPD�XPMHVWR�YHOLNLK�VXSHUPDUNHWD��3RWUDåLWH�GREUH�ORNDFLMDPD�
���.ROLNR�SODVWLNH�WL�GRQRVLã�NXüL"
8]PLWH�NRãDUH�L�WRUEH�VD�VRERP��1HPRMWH�SULKYDWLWL�SODVWLþQH�NHVH��,]DEHULWH�MHGQRVWDYQR�XSDNRYDQX�UREX��
7UDåLWH�SRYUDWQD�LOL�UHFLNOLUDQD�SDNRYDQMD�
���3RWUDåLWH�RULJLQDO�
1H�LGL�]D�RQLP�ãWR�L]JOHGD�OLMHSR�L�FRRO���L]EMHüL�XPMHWQH��DGLWLYQH�L�KHPLMVNL�ERJDWH��LQGXVWULMVNH�SURL]YRGL�
���3URþLWDMWH�HWLNHWH�
+UDQD�L�NR]PHWLND�VDGUåH�QHNROLNR�ãWHWQLK�L�QHSRWUHEQLK�VDVWRMDND��1H�WUHWLUDMX�VH�VD�KHPLNDOLMDPD��QL�VSROMD�
QL�L]QXWUD��DNR�PRåHWH�GRELWL�QHãWR�EH]�KHPLNDOLMD�
���/MHSRWD�EH]�QDVLOMD
2GDEHULWH�NR]PHWLNX�NRMD�MH�WHVWLUDQD�EH]�PXþHQMD�åLYRWLQMD��L�QH�VDGUåL�åLYRWLQMVNH�VDVWRMNH�
���'XJRWUDMQD�XSRWUHED�
,]EMHJDYDMWH� VWYDUL� ]D� MHGQRNUDWQX�XSRWUHEX� �� 3URL]YRGQMD� RYLK� VWYDUL� ]QDþL�PQRJR�SRWURãHQH� HQHUJLMH� L�
]DJDÿHQMD�åLYRWQH�VUHGLQH�
����6YMHåD�URED
,]DEHULWH�VYMHåH��QDFLRQDOQR�VH]RQVNR�YRüH�L�SRYUüH�XPMHVWR�VWDNOHQLND��LQWHUNRQWLQHQWDOQH��XPMHWQR�]UHOH��
SUHQDWUSDQH�L�GREUR�RþXYDQH�URED�
����.XSL�GRPDüL�SURL]YRG
1DÿL� VWYDUL� X�EOL]LQL� YDãHJ�GRPD��1D�RYDM�QDþLQ�PRåHWH�SRGUåDWL� ORNDOQR� VWDQRYQLãWYR�� L� RVWDYLWL�PDQML�
WUDQVSRUWRP�L]D]YDQ�RWLVDN�XJOMHQ�GLRNVLGD�
����9DåQR�MH�
$NR�MRã�XYLMHN�QH�SRVWRML�SRWSXQR�VDYUãHQD�URED��PRåHWH�SUHWUDåLYDWL�XYLMHN�EROMH��%LWL�VYMHVQL��3RJOHGDMWH�
NR�MH�SURL]YRÿDþ��ãWD�SURL]YRG�VDGUåL��NDNR�VH�SDNXMH�L�NDNDY�üH�ELWL�QMHQ�NUDM��
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���-HGQD�MHIWLQD�$JRMDPD�EXãLOLFD�L]�.LQH�����������������JUDPD���������������NLORJUDPD�����;�����NLORJUDPD
����-HGQD�0HWDER�EXãLOLFD�L]�1MHPDþNH�������������������JUDPD�����������������JUDPD���������;������JUDPD
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���SLWDQMH�
$JRMDPD�EXãLOLFD�L]�.LQH��SXWXMH��������NP�L�HPLWXMH������J�&2��� ������OLWDUD��
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HOHNWULþQL�DSDUDW�]D�
EULMDQMH
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7UDMDQMH SULSUHPD���µ
DNWLYQRVW���[���µ����¶�XQXWDUQMLK�L�QHNROLNR�VDWL�QD�RWYRUHQRP

.RPSHWHQFLMH

.RPXQLNDFLMD�QD�PDWHUQMHP�MH]LNX

.RPSHWHQFLMD�SULURGQLK�QDXND
'UXãWYHQH�NRPSHWHQFLMH
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��0UNYD�L�NRSDU�NRML�UDVWX�]DMHGQR�VX�]GUDYLML�
��%RVLOMDN�ãWLWL�NUDVWDYDF�L�WLNYLFH�RG�SHSHOQLFH�
��âSLQDW�RGELMD�EXKDþH�
��/XN�L�PUNYD�RGELMDMXPXKH�
��5RWNYLFD�L�VDODWD�NRML�VH�VDGH�]DMHGQR�VX�
]DãWLüHQL�RG�EXKD�NRUQMDãD�
��3DSULND�QH�YROL�GUXJH�ELOMNH��7UHED�MH�VDGLWL�
��VDPX�
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���DNWLYQRVW��2GJRYRUL�ãWD�VH�PRåH�XEDFLWL�X�NRPSRVWHU
8�NRPSRVWHU�VH�PRJX�XEDFLWL��NRUH�L�RVWDFL�YRüD�L�SRYUüD��WDORJ�RG�NDIH��YUHüLFH�þDMD��KOMHE�L�UD]QD�SHFLYD���
NDUWRQVNH�NXWLMH�RG� MDMD��RVWDFL�RG�RUH]LYDQMD�JUPOMD��YRüNL�YLQRJUDGD��RSDOR� OLãüH��XYHOR�FYLMHüH��RSDOR�
YRüH��SRNRãHQD�WUDYD��VODPD��VLMHQR��SLOMHYLQD��SDSLUQH�VDOYHWH��XEUXVL�L�SHSHR�RG�L]JDUDQMD�GUYHWD�

���DNWLYQRVW��'UDPD�³äLYRW�NRPSRVWHUX³
/LFD��RNR����XþHQLND���SULSRYMHGDþ��VHOMDN��SULMDWHOM��JRVW��NRPSRVWHU��RWSDG��VLURYR�SRYUüH��SRNRãHQD�WUDYD��
JXODã��SODVWLþQD�þDãD��QRYLQH���EDNWHULMH����XþHQLND���JOMLYLFH����XþHQLND���JOLVWD��EXELFD��JOLQD����XþHQLND���
KXPXVQD�NLVHOLQD��PLQ����XþHQLND���2VWDOL�XþHQLFL�WDNRÿH�PRJX�ELWL�KXPXVQD�NLVHOLQD��3ULSRYMHGDþ�SULþD�
SULMH�VYDNH�VFHQH�

6FHQDULR�
3ULMDWHOM�SULþD�VHOMDNX�R�VYRP�NRPSRVWHUX��NDNR�MDNR�GREUR�UDGL��6HOMDN�SRVWDMH�]DLQWHUHVRYDQ�L�WUDåL�RG�SULMDWHOMD�GD�VH�QDSUDYL�
MHGQD�X�QMHJRYRP�YUWX��8]LPDMX�GUYHQX�JUDÿX��SLOX��L�SUDYH�þHWYUWDVWL�RNYLU�]D�NRPSRVWHU�EH]�GQD��MHGQD�VWUDQD�MH�RWYRUHQD��
8þYUãüXMX�ERþQH�SORþH��6HOMDN�VH�]DKYDOMXMH��SULMDWHOM�RGOD]L�
.RPSRVWHU�SRþLQMH�GD�SULþD��VUHWDQ�MH�ãWR�VH�URGLR��.DVQLMH�SODþH�L�FUYHQL�VH�ãWR�MH�SUD]DQ��3RVOLMH�NRãHQMD�WUDYH�VHOMDN�X]LPD�
SUYL�RWSDG�]D�NRPSRVWHU��SRNRãHQX�WUDYX�L�VLURYR�SRYUüH��.RPSRVWHU�MH�MDNR�VUHWDQ�ãWR�MH�SXQ��3RþLQMH�åLYRW�]D�QMHJRY�VWRPDN�
%DNWHULMH�SRþLQMX�GD�MHGX�L�UDVWX��LVWR�WDNR�L�JOMLYLFH��3ULSRYMHGDþ�NDåH�GD�SRþLQMH�UDVWL�WHPSHUDWXUD��-HGQD�PH]R¿OQD�EDNWHULMD�
VH�]QRML��XPLUH�L�RGOD]L��'YLMH�JOMLYLFH�UDGH�LVWR��JOMLYLFD�WUXOHåL�XPLUH��D�JOMLYLFD�DNWLQRPLFHWD�UDVWH��3ULSRYMHGDþ�JRYRUL�NDNR�
VYH�LGH�GREUR��NRPSRVWHU�XåLYD�X�WRSORWL�
*RVW�EDFD�SODVWLþQX�þDãX�X�NRPSRVWHU��.RPSRVWHU� VH�FUYHQL��SODVWLþQD�þDãD�X]YLNXMH�� -D�ELK� UDGLMH�GD� LGHP�X�VHOHNWLYQL�
NRQWHMQHU��UDGLMH�GD�SRVWDQHP�MDNQD�LOL�GXNVHULFD��*RVW�EDFD�QRYLQH�X�NRPSRVWHU��.RPSRVWHU�VH�VUDPRWL��QRYLQH�X]YLNXMX��0L�
ELVPR�UDGLMH�LãOH�X�VHOHNWLYQL�NRQWHMQHU��GD�SRVWDQHPR�UHFLNOLUDQL�SDSLU��6UHüHPR�VHOMDN�GROD]L�L�YDGL�QHSRWUHEQH�VWYDUL��6YL�
VX�VH�UD]YHGULOL�
*RVW�EDFD�SROD�ORQFD�JXODãD�X�NRPSRVWHU��.RPSRVWHU�SRþLQMH�R]ELOMQR�GD�VH�EULQH��2YD�KUDQD�üH�SRNYDULWL�QMHJRY�VWRPDN��
-HGQD�EDNWHULMD�SRVWDMH�MDNR�VUHWQD��,JUD�RG�VUHüH��JUDEL�L�UDVWH��3ULSRYMHGDþ�JRYRUL�GD�NLVHRQLN�QHVWDMH��D�WR�MH�DQDHUREQD�
EDNWHULMD�]D�IHUPHQWDFLMX��%DNWHULMD�SRþLQMH�GD�SXãWD�QHSULMDWQH�DPRQLMHYH�SOLQRYH��.RPSRVWHU�VH�RVMHüD�MDNR�ORãH��QMHJRY�
VWRPDN�MH�ERODQ��RVMHüD�VH�PLULV��6UHüRP�L�VHOMDN�RVMHüD�PLULV��GROD]L��PLMHãD�NRPSRVW�L�VWDYOMD�VODPX�X�NRPSRVWHU��.RPSRVWHU�
VH�GUåL�KUDEUR��3ULSRYMHGDþ�NDåH�GD�MH�VDG�VYH�XUHGX�
=D�GYD�PMHVHFD�EDNWHULMH�L�JOMLYLFH�VX�MDNR�]DGRYROMQH���3RMDYLOH�VX�VH�JOLVWD�L�EXELFD��+YDOH�NRPSRVW��PLMHãDMX�JD�L�XåLYDMX�8�
ãHVWRP�PMHVHFX�GROD]L�YHOLNL�GRJDÿDM��5RÿHQD�MH�KXPXVQD�NLVHOLQD��=GUDYR��6UHWQL�VX��6WRMH�QD�VUHGLQL�NRPSRVWHUD��SRþLQMX�
GD�SULþDMX��GRWLþX�MHGQL�GUXJLPD�UXNX��2QGD�VX�IRUPLUDOL�ODQDF��*OLQD�WDNRÿHU�SR]GUDYOMD��DOL�VD�PDQMH�HPRFLMD��+XPXVQD�
NLVHOLQD�RNUXåXMH�JOLQX��LVSUHSOLüX�VH�L�þLQH�YHOLNL�NRPSOHNV��6DGD�VYL�VUHWQR�YLþX��+XPXV�MH�URÿHQ��NRPSRVW�MH�VSUHPDQ��'LåX�
UXNH�XYLV��1D�NUDMX�VH�XWLãDMX�
6HOMDNX�VH�þLQL�NDR�JUDMD��0LOXMH�NRPSRVW��RQGD�VD�VWUDQH�NRSD�NRPSRVW�L�QRVL�GR�ELOMQLK�SODQWDåD�L�UDVLSD�SR�SROMLPD�

.UDM
���DNWLYQRVW��1��SULQFLSD�SHUPDNXOWXUQRJ�GL]DMQD
���SULQFLSD�SHUPDNXOWXUQRJ�GL]DMQD�NRML�VX�REMDYOMHQL�X�NQML]L�'DYLG�+ROPJUHQ�3HUPDNXOWXUD��SULQFLSL�L�SXWHYL�L]YDQ�
RGUåLYRVWL�

��� 3RVPDWUDM�L�LQWHUUHDJXM��RGYDMDMXüL�GRYROMQR�YUHPHQD�]D�XVSRVWDYOMDQMH�DQJDåRYDQMD�VD�SULURGRP�PRåHPR�
GL]DMQLUDWL�UHãHQMD�NRMD�RGJRYDUDMX�QDãRM�VSHFL¿þQRM�VLWXDFLML

��� +YDWDQMH� L� VNODGLãWHQMH�HQHUJLMH�� UD]YLMDQMHP�VLVWHPD�NRML� VDNXSOMDMX� UHVXUVH�NDGD�VX�RQL�QDMSULVWXSDþQLML��
RPRJXüDYDMX�QDP�GD�LK�NRULVWLPR�X�YUHPHQLPD�NDG�VX�QDP�SRWUHEQL

��� 2EH]EHGLWL�SULQRV��RVLJXUDWL�VH�GD�]DLVWD�GRELMDPR�NRULVQH�QDJUDGH�NDR�GLR�SRVOD�NRML�UDGLPR�
��� 3ULPMHQLWL�VDPRUHJXODFLMX�L�SULKYDWLWL�SRYUDWQX�LQIRUPDFLMX��7UHEDPR�REHVKUDEULWL�QHRGJRYDUDMXüH�DNWLYQRVWL�

NDNR�ELVPR�RVLJXUDOL�QDVWDYDN�GREURJ�IXQNFLRQLVDQMD�VLVWHPD�
��� .RULVWL� L� YUMHGQXM� REQRYOMLYH� UHVXUVH� L� XVOXJH�� 1DMEROMH� LVNRULVWL� ERJDWVWYR� SULURGH� NDNR� ELVPR� VPDQMLOL�

SRWURãDþNR�SRQDãDQMH�L�]DYLVQRVW�R�QHREQRYOMLYLP�L]YRULPD�
��� 1H�SURL]YRGL�RWSDG��9UMHGQRYDQMHP�L�XSRWUHERP�VYLK�UHVXUVD�NRML�VX�QDP�SULVWXSDþQL�QLãWD�QH�RGOD]L�X�RWSDG�
��� 'L]DMQLUDM�RG�REUDVFD�GR�GHWDOMD��2GVWXSDQMHP�PRHåHPR�SRVPDWUDWL�REUDVFH�X�SULURGL�L�GUXãWYX��2YL�VH�PRJX�

LVNRULVWLWL�NDR�NLþPD�QDãHJ�GL]DMQD�VD�LVSXQMDYDQMHP�GHWDOMD�XVSXW�
��� ,QWHJULãL�SUH�QHJR�ãWR�RGYDMDã��3RVWDYOMDQMH�RGJRYDUDMXüLK�VWYDUL�QD�SUDYR�PMHVWR�YH]H�VH� UD]YLMDMX�PHÿX�

QMLPD�L�RQL�UDGH�]DMHGQR�NDNR�EL�VH�SRGUåDYDOL�
��� .RULVWL�PDOD�L�VSRUD�UHãHQMD��0DOL�L�VSRUL�VLVWHPL�VX�ODNãL�]D�RGUåDYDQMH�QHJR�YHOLNL��EROMH�NRULVWH�ORNDOQH�

UHVXUVH�L�SURL]YRGH�RGUåLYH�UH]XOWDWH�
���� .RULVWL�L�YUHGQXM�UD]QROLNRVW��5D]QROLNRVW�VPDQMXMH�UDQMLYRVW�VLVWHPD�RG�UD]OLþLWLK�SULMHWQML�L�X]LPD�SUHGQRVWL�

MHGLQVWYHQH�SULURGH�VUHGLQH�X�NRMRM�VH�QDOD]L�
���� .RULVWL�LYLFH�L�YUHGQXM�PDUJLQH��1D�PMHVWX�VXVUHWD�UD]OLþLWLK�VWYDUL�GHãDYD�VH�QDMYLãH�]DQLPOMLYRVWL��2YR�VX�

þHVWR�QDMYUMHGQLML��QDMUD]OLþLWLML�L�QDMSURGXNWLYQLML�HOHPHQWL�VLVWHPD�
���� .UHDWLYQR�NRULVWL� L� UHDJXM�QD�SURPMHQH��0RåHPR� LPDWL�SR]LWLYDQ�XWLFDM�QD�QHL]EHåQH�SURPMHQH�SDåOMLYLP�

SRVPDWUDQMHP�L�LQWHUYHQLVDQMHP�X�SUDYRP�WUHQXWNX�

/LVW�]D�QDVWDYQLNH

/LWHUDWXUD�
KWWS���SULURGQDPHGLFLQD�RUJ�NQMLJH�0�2PDKHQ��0RMBELRBYUW�SGI�
KWWS���ZZZ�SHUPDNXOWXUD�KU�SHUPDNXOWXUD�VWR�MH�SHUPDNXOWXUD
KWWS���DOWHUQDWLYD�]D�YDV�FRP�LQGH[�SKS�FODQDN�DUWLFOH�VHVW�NRUDND�GR�YODVWLWRJ�RUJDQVNRJ�YUWD
KWWS���ZZZ�DSSURSHGLD�RUJ�&&$7BFRPSDQLRQBSODQWLQJ�:KDWBWRBSODQW
KWWS���ZZZ�KD]XG�KU�X]JDMDMWH�VYRMH�SRYUFH�L�YRFH�ELRORVNLP�PHWRGDPD�L�X]LYDMWH�X�FDUREQLP�RNXVLPD
KWWSV���VU�ZLNLSHGLD�RUJ�ZLNL�3HUPDNXOWXUD
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8]UDVW ������JRGLQD��DOL�VH�PRGXO�PRåH�SULODJRGLWL�QLåLP�L�YLãLP�X]UDVWLPD

6H]RQD PRGXO�VH�PRåH�SULODJRGLWL�VYLP�XVORYLPD�VH]RQH��EH]�RE]LUD�QD�
VSROMDãQMH�XVORYH

7UDMDQMH
SULSUHPQH�DNWLYQRVWL�SUYD�OHNFLMD�YH]DQR�]D�XþLRQLFX�����PLQXWD
JODYQH�DNWLYQRVWL��GYD�QDVWDYQD�þDVD�XQXWDU�L�L]YDQ�XþLRQLFH���[���PLQXWD
]DYUãQH�DNWLYQRVWL�L]YDQ�XþLRQLFH�����PLQXWD

.RPSHWHQFLMH

NRPXQLNDFLMD�QD�PDWHUQMHP�MH]LNX
VRFLMDOQL�RGQRVL�XþHQLND
XWLFDM�OMXGVNLK�DNWLYQRVWL�QD�RNROLã
LQLFLMDWLYD�L�SRGX]HWQLþNH�NRPSHWHQFLMH
NRPSHWHQFLMH�SULURGQLK�QDXND

3UHGPHWL ELRORJLMD��JHRJUD¿MD��LVWRULMD��GRPDüLQVWYR��JUDÿDQVNR�YDVSLWDQMH��ý2=

.OMXþQH�ULMHþL IHU�WUJRYLQD��ORNDOQL�SURL]YRGL��ORNDOQL�SURL]YRÿDþL��NUDNWL�ODQFL�
KUDQH��IDLU�WUDGH�SURL]YRGL��IHU�WUJRYLQD�X�ãNROL��HNRORãND�VYLMHVW

6DåHWDN�DNWLYQRVWL

%URM 1D]LY�DNWLYQRVWL Metoda 7UDMDQMH� 2EOLN�UDGD /RNDFLMD

���%/2.
���DNWLYQRVW

8YRG��ãWD�MH�IHU
WUJRYLQD�L�ãWD�VX�WR�
NUDWNL�ODQFL�KUDQH"

8YRGQL�UD]JRYRU��
*UXSQL�UDG

���PLQXWD 9HOLND�JUXSD 8þLRQLFD

���DNWLYQRVW .OMXþQH�ULMHþL�R�IHU�
WUJRYLQL�L�NUDWNLP�
ODQFLPD�KUDQH��
3UHSR]QDM�ãWD�MH�QD�VOLFL��

%UDLQVWRUPLQJ��
5D]JRYRU��
6PRVWDOQL�UDG

��PLQXWD 3DURYL��
,QGLYLGXDOQL�
UDG

8þLRQLFD

���DNWLYQRVW 1D�NRMHP�WURSVNRP�
GUYHWX�UDVWH�IDLU�WUDGH"

%UDLQVWRUPLQJ��
,]UDGD�SODNDWD��
,VWUDåLYDþNL�UDG

��PLQXWD 0DQMH�JUXSH 8þLRQLFD

���%/2.
���DNWLYQRVW

0MHVHþQD�NDUWD�]D�
´SMHãNH�WUDQV´�GR�SUYLK�
ORNDOQLK�SURL]YRÿDþD��
.RML�VX�NUDWNL�ODQFL�
KUDQH"

'LMDORJ��
'HPRQVWUDFLMD��
,OXVWUDFLMD

���PLQXWD 9HOLND�JUXSD 8þLRQLFD

���DNWLYQRVW *ODYQH�VWDQLFH�³SMHãNH�
WUDQVD³��H¿NDVDQ�L�MHIWLQ�
SXW�GR�FLOMD

,VWUDåLYDþNL�UDG��
'HPRQVWUDFLMD��
,OXVWUDFLMD��3UDNWLþQL�
UDG

��PLQXWD 0DQMH�JUXSH 8QXWDU�
L�YDQ�
XþLRQLFH

���%/2.
���DNWLYQRVW

0XKDPHG�SUHPD�EUGX�
9HOLND�SLMDFD�ORNDOQLK�
SURL]YRGD

3UDNWLþQL�UDG��
'HPRQVWUDFLMD��
,OXVWUDFLMD��'LMDORJ��
0RQRORJ

���PLQXWD 0DQMH�JUXSH 9DQ�
XþLRQLFH

���DNWLYQRVW .DPSDQMD�âDPSDQMDF ,VWUDåLYDþNL�UDG��
$QDOL]D��,OXVWUDFLMD��
'HPRQVWUDFLMD��
0RQRORJ��'LMDORJ

���PLQXWD 9HüH�L�PDQMH�
JUXSH

8QXWDU�
L�YDQ�
XþLRQLFH

2G�IHU�WUHMG�GUYHWD�GR�ãNROVNH�SLMDFH
3URPRFLMD�SUDYHGQH�IHU�WUJRYLQH�X�RVQRYQLP�ãNRODPD��YDåQRVW�ORNDOQLK�SURL]YRGD�L�SURL]YRÿDþD�L�
RULMHQWDFLMD�XþHQLND�SUHPD�ãWR�NUDüHP�SXWX�ND�ORNDOQLP�SURL]YRGLPD
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âWD�MH�SUDYHGQD��IHU��WUJRYLQD"�
=DãWR� MH� RQD� YDåQR� ]D� VYLMHW"�
.DNDY� ]QDþDM� LPD� ]D� QDV"�
*GMH� VX�� X� QDãRM� RNROLQL��
QDMEOLåH� SURGDYQLFH� VD� IDLU�
WUDGH� SURL]YRGLPD"� âWD� VX�
ORNDOQL� SURL]YRGL"� .DNR�
RQL� GRVSLMHYDMX� NRG� YHüLK�
WUJRYDFD"� =DãWR� WUHED� L]EMHüL�
WUJRYLQX� X� YHOLNLP� PXOWL�
SURGDYQLFDPD"�1D� NRML� QDþLQ�
PRåHPR� GD� SULEOLåLPR� OMXGH�
GLUHNWQLP� SURGDYFLPD"� .DNR�
RVWYDULWL� NUDWNH� ODQFH� KUDQH"�
9DåQRVW�NUDWNLK�ODQDFD�KUDQH�

&LOM

)RUPLUDQMH�SUDYLOQRJ�VWDYD�SUHPD�IHU�WUJRYLQL�L�NUDWNLP�ODQFLPD�KUDQH��8ND]DWL�QD�þLQMHQLFH�NROLNR�WUXGD�
LPDMX� OMXGL� VD� IDLU� WUDGH�SURL]YRGLPD��NDR� L�QD�GDOMLQX�RG�SURL]YRGQMH�SURL]YRGD�SD�GR�NUDMQMHJ�NXSFD��
3RGL]DWL�VYLMHVW�R�WRPH�NROLNR�MH�YDåQR�SRGUåDWL�OMXGH�VD�ORNDOQLP�SURL]YRGLPD�NDNR�EL�L]EMHJOL�NXSRYLQX�
X�YHOLNLP�PHJDPDUNHWLPD��2EMDVQLWL�SRMDP�L�QDþLQ�NUDWNRJ�ODQFD�KUDQH��8ND]DWL�QD�QDþLQ�NDNR�VH�WR�PRåH�
SRVWLüL�L�XND]DWL�GLUHNWDQ�SULPMHU�]D�IRUPLUDQMH�LVWRJ�

0DWHULMDO�L�VUHGVWYD�]D�UDG

��NRPDGD�KDPHUD�QDMYHüHJ�IRUPDWD��ãWDPSDQH�VOLNH�R�IDLU� WUDGH�SURL]YRGLPD��SDSLU�]D�ãWDPSDQMH��FLMHOL�
SDNHW��� SDSLU� ]D� ãWDPSDQMH� UD]QLK� ERMD� ���� NRPDGD��� ERMDQNH��PDND]H�� UD]QL� SURL]YRGL� L]� SURGDYQLFH� L�
QHNL�SURL]YRGL�NRMH�XþHQLFL�VDPL�SURL]YRGH�NRG�NXüH����NXWLMH�SULURGQRJ�þDMD��SRULMHNORP�L]�VLURPDãQLK�
=HPDOMD��

3ULSUHPH���VWYDUL�NRMH�XþHQLFL�L�QDVWDYQLFL�PRUDMX�SULSUHPLWL�SULMH�SRþHWND�UDGD

3ULSUHPH�]D�XþHQLNH��8þHQLFL� LPDMX�]DGDWDN�GD�YUãH�PDOL� LVWUDåLYDþNL� UDG��=DGDWDN� MH�GD�RELÿX� ORNDOQH�
SURGDYQLFH��GD�QDSUDYH� VSLVDN� VYLK�RQLK�SURL]YRGD�]D�NRMH� VPDWUDMX�GD� VH�PRJX�SURL]YRGLWL� L� X�NXüL�� L�
GD� QDSUDYH� VSLVDN� RQLK� SURGDYDFD� NRML� RG� NXüH� SURGDMX� VYRMH� SURL]YRGH�� D� NRML� VH�PRJX� NXSRYDWL� L� X�
SURGDYQLFDPD��
'UXJL�]DGDWDN�XþHQLND�MH�GD�L]�NXüH�GRQHVX�QHNL�SURL]YRG�NRML�MH�QMLKRYD�SRURGLFD�SURL]YHOD��7R�PRåH�GD�
EXGH�POLMHNR��PHG��NRODþL�LOL�QHãWR�GUXJR�
3ULSUHPH�]D�QDVWDYQLNH��1DVWDYQLN�LPD�REDYH]X�GD�EODJRYUHPHQR�GDMH�]DGDWNH�XþHQLFLPD�L�GD�RGJRYRUQH�X�
ãNROL�SRGVMHüD�GD�SRGVMHWH�XþHQLNH�QD�]DGDWDN��=D�SRþHWDN�SUYRJ�PRGHOD�VNXYDWL�þDM�]D�VYH�XþHQLNH��NDNR�EL�
VYL�SRSLOL�þDM�]D�XYRG�X�WHPX�IDLU�WUDGH�WUJRYLQH��'RJRYRU�VD�PHQDGåHURP�R�RUJDQL]RYDQMX�ãNROVNH�SLMDFH��
NROLNR�L�NRMH�SURL]YRÿDþH�WUHED�SR]YDWL�QD�ãNROVNX�SLMDFX�]D�SURPRFLMX�VYRMLK�SURL]YRGD���3R�PRJXüQRVWL�
RQL�SURGDYFL�NRML�NXSXMX�GULUHNWQR�RG�VDPLK�SURL]YRÿDþD�LOL�VDPL�SULPDUQL�SURL]YRÿDþL��

7DþNH�SRYH]LYDQMD

6YD�GMHFD�VX�X�NRQWDNWX�VD�SURL]YRGLPD�NDR�ãWR�VX�NDNDR��þDM�LOL�WURSVNR�YRüH��2YL�SURL]YRGL�VX�QHL]EMHåQL�]D�
UDVW�L�UD]YRM�VYDNRJ�GMHWHWD�SD�þDN�L�VYDNRJ�RGUDVORJ�þRYMHND��5HDOL]RYDQMHP�PRGXOD�RWYDUD�VH�PRJXüQRVW�
GD�VH�XþHQLFL�PDOR�GHWDOMQLMH�XSR]QDMX�VD�RGOLNDPD�L�SURL]YRGQMRP�RYLK�ELOMDND��8�GUXJRP�GLMHOX�PRGXOD��
XþHQLFL�üH�LPDWL�SULOLNX�GD�VH�XSR]QDMX�VD�NUDWNLP�ODQFHP�KUDQH�L�GD�IRUPLUDMX�SUDYH�VWDYRYH�R�WRPH��2YR�
MH�YHRPD�ELWQR��MHU�VH�RG�UDQRJ�GMHWLQMVWYD�VYDNRGQHYQR�VUHüX�VD�NXSRYLQRP�UD]QLK�SURL]YRGD�
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,PSOHPHQWDFLMD

0RGXO�VH�GLMHOL�QD�WUL�ãNROVND�þDVD����[���PLQXWD���*ODYQH�WHPH�SRMHGLQDþQLK�ãNROVNLK�þDVRYD�

��� 1D�NRMHP�GUYHWX�UDVWX�IDLU�WUDGH�SURL]YRG"��ãWD�MH�WR�IHU�WUJRYLQD"�
��� 0MHVHþQD�NDUWD�]D�³SMHãNH�WUDQV³�âWD�VX�NUDWNL�ODQFL�KUDQH�
��� 0XKDPHG�SUHPD�EUGX��9HOLND�SLMDFD�ORNDOQLK�SURL]YRGD��SURPRFLMD�NUDWNLK�ODQDFD�KUDQH�

���%/2.�$.7,91267,���XYRGQL�GLR��XNXSQR����PLQXWD�

)HU�WUJRYLQD�L�NUDWNL�ODQFL�KUDQH
1DVWDYQLN�GRþHNXMH�XþHQLNH�X�XþLRQLFL�VD�SULSUHPOMHQLP�þDMHP�L�]D�SRþHWDN��XþHQLFL�GRELMDMX�XSXWVWYR�GD�
ELUDMX�MHGQX�ãROMX��
.UDWND�SULþD�R�IHU�WUJRYLQL�L�NUDWNLP�ODQFLPD�KUDQH��
âWD�MH�IHU�WUJRYLQD"�)HU�WUJRYLQD�MH�RUJDQL]RYDQL�PHÿXQDURGQL�GUXãWYHQL�SRNUHW�NRML�SURPRYLãH�GUXãWYHQR�
RGJRYRUQR�SRQDãDQMH�X�WUJRYLQL�VD�SURL]YRÿDþLPD�L]�VLURPDãQLMLK�VUHGLQD�L�]HPDOMD��6DP�SRNUHW�GH¿QLãH�
IHU�WUJRYLQX�NDR�WUJRYLQVNR�SDUWQHUVWYR�]DVQRYDQR�QD�GLMDORJX��SRãWLYDQMX�L�WUDQVSDUHQWQRVWL�VD�FLOMHP�GD�VH�
SRYHüD�RERVWUDQD�NRULVW�X�PHÿXQDURGQRM�WUJRYLQL�
.UDWNL�ODQFL�KUDQH�SUHGVWDYOMDMX�NXSRYLQX�RG�RQLK�WUJRYDFD�L�SURL]YRÿDþD�NRML�VDPL�SULSUHPDMX�L�SUDYH�VYRMH�
SURL]YRGH�� ,]EMHJDYDQMHP�NXSRYLQH�X�YHOLNLP�SURGDYQLFDPD� L� NXSRYLQRP�RG� VDPLK�SURL]YRÿDþD�� LPDOL�
ELVPR�ãWR�EROML�XYLG�X�SRULMHNOR�SURL]YRGD�

8YRGQD�LJUD�X�YH]L�IHU�WUJRYLQH�L�QHNLK�RG�NOMXþQLK�ULMHþL

&LOMHYL�IHU�WUJRYLQH�

�� 3REROMãDQMH�åLYRWQLK�XVORYD�SURL]YRÿDþD�SXWHP�RODNãDYDQMD�SULVWXSD� WUåLãWLPD� UD]YLMHQLK�]HPDOMD��
RMDþDYDQMHP�RUJDQL]DFLMD�SURL]YRÿDþD��SODüDQMHP�EROMH�FLMHQH�L�NRQWLQXLWHWRP�WUJRYLQVNH�YH]H�

�� 3URPRYLVDQMH� UD]YRMQLK� SULOLND� ]D� XJURåHQH� NDWHJRULMH� VWDQRYQLãWD�� SRSXW� SURYRELWQLK� ]DMHGQLFD��
VWDURVMHGLODFD��X�-XåQRM�$PHULFL��L�]DãWLWD�GMHFH�RG�HNVSORDWDFLMH�

�� 3RGL]DQMH� VYLMHVWL�PHÿX�SRWURãDþLPD�R�SRVOMHGLFDPD�NRMH� WUSH�SURL]YRÿDþL� X� WUHüHP� VYLMHWX� ]ERJ�
VORERGQH�WUJRYLQH�X�VYMHWVNLP�UD]PMHUDPD�NRMRP�GRPLQLUDMX�YHOLNH�NRUSRUDFLMH��D�VYH�VD�FLOMHP�GD�
SRWURãDþL�NRULVWH�VYRMX�NXSRYQX�PRü�X�SR]LWLYQH�VYUKH�

�� 3URPRYLVDQMH�OMXGVNLK�SUDYD��NRUSRUDWLYQH�GUXãWYHQH�RGJRYRUQRVWL��HNRORãNL�SULKYDWOMLYLK�WHKQRORJLMD�

3UHJOHG� =HPOMD� X� NRMLPD� MH� IHU� WUJRYLQD� IHU� ´]DNRUDþLOD´� L� SRVWRMH� SURGDYQLFH� IHU� WUJRYLQH�� 1HPDþND��
)UDQFXVND��0DÿDUVND��6$'��(QJOHVND«
.UDWNL�ODQFL�KUDQH�VX�VYH�UDVSURVWUDQMHQLML�ãLURP�VYLMHWD��8JODYQRP�MH�WR�NDUDNWHULVWLND�]HPDOMD�X�UD]YRMX��DOL�
VX�VYH�]DVWXSOMHQLML�L�X�UD]YLMHQLP�]HPOMDPD��7R�VX�ORNDOQL�WUDGLFLRQDOQL�SURL]YRGL�NRMH�SULSUHPDMX�L�SUDYH�
ORNDOQL�SURL]YRÿDþL�L�FLOM�MH�GD�RQL�GLUHNWQR�GRÿX�X�NRQWDNW�VD�NXSFLPD��SUHVNDþXüL�SXW�GD�SUHNR�SURGDYQLFD��
SLOMDUD�QMLKRYL�SURL]YRGL�GROD]H�GR�NXSDFD�7X�MH�ELWQR�XNOMXþLWL�L�]DQDWVNH�IRUPH�NRMH�LPDMX�VYRMH�WUDGLFLMH�

=DGDWDN�]D�XþHQLNH�
1DVWDYQLN� SRND]XMH� ãWDPSDQH� VOLNH� UD]QLK� SURL]YRGD� IHU� WUJRYLQH�� D� ]DGDWDN� XþHQLND� MH� GD� X� QHNROLNR�
UHþHQLFD�LVSULþDMX�ãWD�]QDMX�R�SUHGPHWX�QD�VOLFL��1DNRQ�WRJD�QDVWDYQLN�GHWDOMQLMH�SULþD�R�]DGDWRM�WHPL��
%DQDQD�0XVD� DFXPLODWD�� �� %DQDQD� MH� MHVWLY� SORG�� ERWDQLþND� ERELFD�� -HGQD� MH� RG� QDMVWDULMH� YUVWH� YRüD��
9MHUXMH�VH�GD�MH�SUYR�UDVOD�X�MXåQRM�$]LML�L�GD�VH�WRNRP�YLMHNRYD�SURãLULOD�QD�LVWRN�L�]DSDG��%DQDQH�QH�UDVWX�
L]�NRUMHQDVWH�VWUXNWXUH�NRMX�SURL]YRGL�MHGQD�VWDEOMLND�NRMD�VH�QDOD]L�L]QDG�WOD��2QD�MH�RELþQD�YLãHJRGLãQMD�
ELOMND�L�QDMYHüD�]HOMDVWD�FYMHWQLFD�QD�VYLMHWX��3UHPD�ERWDQLþNLP�GH¿QLFLMDPD��PDOLQH�L�MDJRGH�QLVX�ERELþDVWR�
YRüH��DOL�]DWR�EDQDQH�MHVX��%RWDQLþND�GH¿QLFLMD�ERELFD�MH�³PHVQDWR�YRüH�SURL]YHGHQR�RG�MHGQRJ�MDMQLND´��
D�EDQDQD�VDYUãHQR�RGJRYDUD�RYRM�GH¿QLFLML��%DQDQH�VX�SRVHEQR�YDåQH�X�LVWRþQRM�$IULFL��JGMH�SUHGVWDYOMDMX�
MHGDQ�RG�JODYQLK�L]YRUD�KUDQH�]D�RNR�����VWDQRYQLãWYD��8�RYRP�GLMHOX�VYLMHWD��JRGLãQMD�SRWURãQMD�PRåH�
ELWL�þDN�L�YLãH�RG�����NJ�SR�RVREL��8�FLMHORP�VYLMHWX�VH�VYDNH�JRGLQH�SRMHGH�YLãH�RG�����PLOLMDUGL�EDQDQD�
.DNDR ��.DNDR�UDVWH�QD�GUYHüX�þLMD�SURVMHþQD�YLVLQD�L]QRVL�����PHWDUD�L�VSDGD�X�]HOHQH�ELOMNH�L]�SRURGLFH�
6WHUFXOLDFHD��3XOSD�NDNDRD�VH�NRULVWL�]D�SUDYOMHQMH�VRNRYD��D�RG�SORGD�QDVWDMH�NDNDR�SUDK�L�NDNDR�PDVODF��
0RåH�GD�VH�MHGH�L�þLWDY�SORG��ýRNRODGD�LPD�GXJX�LVWRULMX��0DMH��VWDUL�QDURG�L]�VUHGQMH�$PHULNH��VX�SUYL�
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XSRWULMHELOL�SORGRYH�NDNDRYRJ�VWDEOD��NRML�UDVWX�X�WURSVNLP�NLãQLP�ãXPDPD��3XW�þRNRODGH�SRþLQMH�]UQRP�
NDNDRD�NRMH�UDVWH�X�WRSORM�L�YODåQRM�NOLPL��%HUH�VH�L�SUåL��D�RQGD�PUYL�X�þRNRODGQL�OLNHU��7HUPLQ�QDYRGL�QD�
SRJUHãDQ�]DNOMXþDN��MHU�MH�]DSUDYR�ULMHþ�R�QH]DVODÿHQRP�QDSLWNX��8�þRNRODGQL�OLNHU�VH�GRGDMX�ãHüHU��DURPH�
L�PDVODF�L�RQ�VH�SUHUDÿXMH�X�þRNRODGX�
ýDM���,VWRULMD�þDMD�SRþLQMH�RG�SULMH���KLOMDGH�JRGLQD��3RVWRML�OHJHQGD�GD�MH�NLQHVNL�FDU�6KHQJ�1RQJ�RWNULR�
WDMQX�SULSUHPH�WDNR�ãWR�MH�YMHWDU�X�]DJULMDOX�YRGX�VOXþDMQR�QDQLR�OLVW�þDMD��9RGD�X�SRVXGL�MH�EU]R�SURPLMHQLOD�
ERMX� L� GR� FDUHYRJ� QRVD� MH� GRãDR� QHRELþDQ� L� QMHPX�QHSR]QDW�PLULV�� 3RSLR� MH� JXWOMDM� L� ELR� MH� RGXãHYOMHQ�
DURPRP�L�RVYMHåHQMHP�
1DUDQGåD���6WDEOR�QDUDQGåH�MH�X�PQRJLP�NXOWXUDPD�VLPERO�EUDND�L�OMXEDYL��1DUDQGåH�VH�SRQHNDG�QDOD]H�QD�
UHQHVDQVQLP�VOLNDPD�EUDþQLK�SDURYD�7R�MH�]LP]HOHQD�ELOMND�L�VSDGD�X�YRüH��,PD�ELMHOH�FYMHWRYH��D�SORGRYL�
VX�ERJDWL�YLWDPLQRP�&��=HPOMH�SRULMHNOD�VX�,QGLMD�L�.LQD��1DMþHãüH�XVSLMHYD�X�WRSOLMLP�L�MXåQLP�NUDMHYLPD��
1DUDQGåD�MH�MHGQR�RG�QDMSURGDYDQLMHJ�YRüD��,PD�VSHFL¿þDQ�PLULV�L�OLMHS�XNXV�

Fair trade drvo
=DGDWDN�]D�XþHQLNH�
3RGMHOD�XþHQLND�QD�PDQMH�JUXSH�L�RGUHÿLYDQMH�]DGDWDND��-HGQD�JUXSD�XþHQLND�FUWD�YHOLNR�GUYR�QD�KDPHUX��VD�
QDVORYRP�Ä)(5�75*29,1$³�L�FUWD�ORJR�IHU�WUJRYLQH�QD�WRP�SODNDWX��'UXJD�JUXSD�FUWD�NRQWLQHQWH�X�NRMLPD�
UDVWX�SURL]YRGL�NRML�XþHVWYXMX�X�IHU�WUJRYLQL��7UHüD�JUXSD�FUWD�SURL]YRGH�IHU�WUJRYLQH�L�QHNROLNR�ULMHþL�SULORåL�
X]�FUWHå�R�RYLP�SURL]YRGLPD��ýHWYUWD�JUXSD�VPLãOMD�VORJDQH�]D�SODNDW�
.DGD�VYH�JUXSH�]DYUãH�VYRM�UDG��QD�SODNDW�VH�OLMHSH�VYL�SUR]YRGL�L�VYH�]HPOMH�IHU�WUJRYLQH�L�YUãL�VH�RELOD]DN�
RGMHOMHQMD�X�ãNROL��JGMH�QHNROLNR�XþHQLND�X�SDU�ULMHþL�SUH]HQWXMH�ãWD�MH�QD�SODNDWX��1D�NUDMX�]DGDWND�SODNDW�VH�
SRVWDYOMD�QD�MDVQR�YLGOMLYR�PMHVWR�X�ãNROL�

���%/2.�$.7,91267,��XNXSQR����PLQXWD�

0MHVHþQD�NDUWD�]D�´SMHãNH�WUDQV´
8YRGQD�SULþD�R�NUDWNLP�ODQFLPD�KUDQH��âWD�VX�NUDWNL�ODQFL�KUDQH"�7R�MH�MHGDQ�SURMHNDW�NRML�MH�X�UD]YLMHQLP�
]HPOMDPD�YHü�XYHGHQ�X�SUDNVX��&LOM�MH�GD�VH�ãWR�YLãH�VNUDüXMH�XGDOMHQRVW�L]PHÿX�SURGDYDFD�L�SRWURãDþD��
2YR�SRGUD]XPLMHYD�GD� VH� SULPDUQLP�SURL]YRÿDþLPD�SRYHüDYD�YDåQRVW� L� GD� RQL� X� ãWR� YHüRM�PMHUL� EXGX�
NRQNXUHQWQL�QD�SLMDFL��D�PRJX�SRQXGLWL�SURL]YRGH� L�SLOMDUDPD��1D� WDM�QDþLQ�VH�SRYHüD�NYDOLWHW�KUDQH��8�
RYRP�SURJUDPX�GROD]L�GR�VNODSDQMD�XJRYRUD�L]PHÿX�RGUHÿHQRJ�SURGDYDFD�SLOMDUH�LOL�PDUNHWD�L�SULPDUQRJ�
SURL]YRÿDþD�QD�RGUHÿHQ�SHULRG��9DåQRVW�VH�RJOHGD�X�WRPH�GD�QD�WDM�QDþLQ�SURL]YRÿDþ�JDUDQWXMH�NYDOLWHWQX�
ELRKUDQX��YRüH��SRYUüH��VLU��POHNR�L�GU����D�NXSDF�VH�PRåH�SRX]GDWL�X�WDM�NYDOLWHW�
6YL�PL�YROLPR�GD�]QDPR�ãWD�L�RG�NRJD�NXSXMHPR��,QWHUHVXMH�QDV�ãWR�YLãH�GHWDOMD�R�KUDQL�NRMX�åHOLPR�X]HWL��
.DGD�VH�XYMHULPR�X�QMHQ�NYDOLWHW��RQGD�MH�SRX]GDQR�NXSXMHPR�L�X�EXGXüQRVWL��$NR�QDP�MRã�L�RGJRYDUD�QDþLQ�
þXYDQMD�L�UDGD�WUJRYFD��ODNR�VH�SRYHüDYD�VLJXUQRVW�SUHPD�NXSRYLQL�QMHJRYLK�SURL]YRGD�

9MHåED�]D�XþHQLNH�
3RGMHOD�XþHQLND�X���JUXSD��8þHQLFL�NRULVWH�X�SURGDML�VYRMH�SURL]YRGH�NRMH�VX�GRQLMHOL�SULMH�SRþHWND�PRGXOD�

3UYD�JUXSD��8þHQLFL�IRUPLUDMX�ãWDQG�X�QDMGDOMRM�XþLRQLFL�LOL�QDMXGDOMHQLMHP�PMHVWX�X�ãNROL��2QL�VX�GDOHNR��DOL�
SURPRYLUDMX�ELRKUDQX��LPDMX�VDPR�VYRMH�SURL]YRGH�L�VYH�]QDMX�R�QMLKRYRM�SURL]YRGQML��9HRPD�VX�VXVUHWOMLYL�
SUHPD�NXSFLPD��RGJRYDUDMX�QD�VYD�SLWDQMD�L�SUXåDMX�PRJXüQRVW�GD�NXSFL�GHJXVWLUDMX�QMLKRYH�SURL]YRGH�
'UXJD�JUXSD��2YD�JUXSD�XþHQLND�MH�PDOR�EOLåH�XþLRQLFL�L�SUHGVWDYOMD�GUXJL�NRUDN�X�ODQFX�KUDQH��=QDWQR�
PDQMH�]QDMX�R�SURL]YRGLPD��DOL�VX�SRX]GDQL�X�WRPH�RGDNOH�KUDQD�GROD]L�L�NDNR�VH�QDEDYOMD�
7UHüD�JUXSD��2YD�JUXSD�XþHQLND�MH�QDMEOLåH�XþLRQLFL��SD�VDPLP�WLP�L�QDMEOLåD�XþHQLFLPD�NRML�SUHGVWDYOMDMX�
NXSFH��1H�]QDMX�QLãWD�R�SURL]YRGLPD�NRMH�QXGH��1D�VYD�SLWDQMD�RGJRYDUDMX�GD�MH�KUDQD�VYMHåD�L�NYDOLWHWQD��
DOL�QHPDMX�GRND]�]D�WR�
ýHWYUWD�L�SHWD�JUXSD��2YH�GYLMH�JUXSH�XþHQLND�SUHGVWDYOMDMX�NXSFH��2ELOD]H�VYH�SURGDYFH�L�SRNXãDYDMX�GD�
GRÿX�GR�LQIRUPDFLMD�R�SURL]YRGLPD�

3LWDQMD�L�RGJRYRUL�]D�JUXSH�
ýHWYUD� L�SHWD�JUXSD����'D� OL� VX�SURL]YRGL� VYMHåL"����'D� OL� VWH� VDPL�X]JDMDOL�SURL]YRGH"����.ROLNR�GXJR�
VH� EDYLWH� X]JDMDQMHP�RGUHÿHQLK� SURL]YRGD"� ���'D� OL� YDP� VH� LVSODWL� XORåHQL� WUXG"� ���.DNR� QDP�PRåHWH�
JDUDQWRYDWL�NYDOLWHW"����'D�OL�VWH�RWYRUHQL�]D�NULWLNX"
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2GJRYRUL�]D�SUYX�JUXSX�����3URL]YRGL�VX�VYMHåL��3ULSUHPDPR�LK�VYDNRJ�GDQD��VYDNRJ�MXWUD����]DYLVQR�RG�
YUVWH�SURL]YRGD�R�NRMHP�VH�JRYRUL������1H� UDGLP� WR� VDP��YHü�VD�VYRMRP�SRURGLFRP�����7R� MH�SRURGLþQD�
WUDGLFLMD��0RML�URGLWHOML�VX�SRþHOL�VD�X]JRMHP�L�UDGRP��D�MD�VDP�WR�RG�QMLK�SUHX]HR��6DG�VH�PRMD�GMHFD�XYRGH�
GD�QDVWDYH�V�RYRP�WUDGLFLMRP�����0QRJR�VH�UDGL��DOL�VYDNDNR�MH�GREDU�RVMHüDM�SUXåLWL�NYDOLWHWQX�L�]GUDYX�
KUDQX�� D�PRåH� VH� ]DUDGLWL�� ���.YDOLWHW�PRJX� GD� JDUDQWXMHP��$NR� VWH� ]DLQWHUHVRYDQL��PRJX� YDP�QHNDGD�
SRND]DWL�VYRMX�EDãWX�UDGLRQLFX��WDNR�GD�VH�L�VDPL�PRåHWH�XYMHULWL�X�NYDOLWHW�����1DUDYQR��XYLMHN��,�SR]LWLYQH�
L�QHJDWLYQH�NULWLNH�VX�PL�YDåQH�
2GJRYRUL�]D�GUXJX�JUXSX�����3URL]YRGL�X�QDãLP�SURGDYQLFDPD�VX�XYLMHN�VYMHåL�����1H�X]JDMDP��3UHX]LPDP�
LK� RG� ORNDOQLK� SURL]YRÿDþD�� ��� 'D�� PHÿXWLP� RVLP� ELRSURL]YRGD� QXGLP� L� GUXJH� SURL]YRGH�� ��� .YDOLWHW�
JDUDQWXMH�SULPDUQL�SURL]YRÿDþ�����3RVWRML�NQMLJD�XWLVDND�L�WX�PRåHWH�QDSLVDWL�YDãH�NRPHQWDUH�L�NULWLNH�
2GJRYRUL�]D� WUHüX�JUXSX��1D�VYD�SLWDQMD�VX�RGJRYRUL��´1DãD�KUDQD� MH�XYLMHN�NYDOLWHWQD��.ROLNR�GD�YDP�
L]YDåHPR"´

1D�NUDMX�YMHåEH�MH�GLVNXVLMD�R�LVNXVWYLPD�XþHQLND�L�ãWD�VX�QDXþLOL�

*ODYQH�VWDQLFH�´SMHãNH�WUDQVD´
8þHQLFL�VH�GLMHOH�QD�JUXSH�������XþHQLND��L�QD�SDSLULPD�FUWDMX�RGUHÿHQL�GLR�VHOD�JUDGD�UHJLRQD��1D�WRP�FUWHåX�
RELOMHåDYDMX�VYH�ORNDOQH�SURL]YRÿDþH�]D�NRMH�]QDMX�L�VYH�SURGDYQLFH�]D�NRMH�]QDMX�GD�SURGDMX�SURL]YRGH�
SULPDUQLK�SURL]YRÿDþD�
1DNRQ� ãWR� VX� ]DYUãLOL� UDG�� YUãL� VH� L]ORåED� QMLKRYLK� UDGRYD� QD� YLGOMLYRP�PMHVWX� X� ãNROL�� UDGL� SURPRFLMH�
NUDWNRJ�ODQFD�KUDQH�

���%/2.�$.7,91267,��XNXSQR����PLQXWD�

0XKDPHG�SUHPD�EUGX
)RUPLUDQMH�RWYRUHQRJ�GDQD��QD�NRMHP�üH�VH�XþHQLFL�XGUXåLWL�VD�ORNDOQLP�SULPDUQLP�SURL]YRÿDþLPD��6YDNL�
XþHQLN�LOL�PDQMD�JUXSD�XþHQLND�üH�VH�SULGUXåLWL�MHGQRP�RG�SURL]YRÿDþD�L�]DMHGQR�V�QMLP�SURGDYDWL�QMHJRYH�
SURL]YRGH�'UXJL�SULMHGORJ�MH�GD�VH�IRUPLUD�PDOD�ãNROVND�SLMDFD�X�NRMRM�XþHVWYXMX�VYL�XþHQLFL�L�QDVWDYQLFL��
SD� þDN� L� URGLWHOML�� 6D� SUHWKRGQR�QDSUDYOMHQLP�SRVWHULPD�EL� VH� YUãLOD� SURPRFLMD� SUDYHGQH� WUJRYLQH� NDR� L�
SURPRFLMD�NUDWNRJ�ODQFD�KUDQH��8þHQLFL�EL�LPDOL�]DGDWDN�GD�VYH�]DLQWHUHVLUDQH�NXSFH�LQIRUPLUDMX�R�WHPL��R�
YDåQRVWL�ORNDOQLK�SURL]YRGD�L�NXSRYLQL�RG�SULPDUQLK�SURL]YRÿDþD��=DGDWDN�MH�L�WR�GD�VH�NXSFL�LQIRUPLãX�JGMH�
PRJX�SURQDüL�SURGDYDQH�SURL]YRGH�L�NRMH�LK�SURGDYQLFH�QDEDYOMDMX�
$QNHWD�]D�NXSFH�

.DPSDQMD
1D�VDPRP�NUDMX�XþHQLFL�YUãH�DQDOL]X�DQNHWD��UD]JRYDUDMX�R�LVNXVWYX�L�GLVNXWXMX�R�GDOMLP�PRJXüQRVWLPD�
L�VOLþQLP�SURJUDPLPD��1DNRQ�WRJD�RUJDQL]XMX�NDPSDQMX�X�JUDGX��JGMH�X�JUXSDPD�L]ODåX�SRVWHUH�NRMH�VX�
XUDGLOL�WRNRP�UHDOL]RYDQMD�GRVDGDãQMLK�DNWLYQRVWL�VD�FLOMHP�SUDYHGQH�WUJRYLQH�L�NUDWNRJ�ODQFDKUDQH�
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���/LVW�]D�XþHQLNH

3UYL�]DGDWDN
3URQDÿL�ULMHþL�NRMH�VX�NDUDNWHULVWLþQH�]D�IHU�WUJRYLQX

% A 1 A 1 A % 7 R G O 9 I 1 A
J G / E O I G A = R % 1 0 / I
U / . A . A ' E ý R + J / 7 U
' E A 6 I R O 0 A Š 7 9 O C <
1 G O C 3 E 1 7 . A : E 7 / 3

'UXJL�]DGDWDN��QD�]DYUãHWNX�GUXJH�OHNFLMH�
3LWDQMD�X�YH]L�IHU�WUJRYLQH�L�NUDWNRJ�ODQFD�LVKUDQH

7H]H 'D 1H

)HU�WUJRYLQD�MH�WUJRYLQD�VD�SURL]YLÿDþLPD�VLURPDãQLMLK�]HPDOMD

.DNDR�L�WURSVNR�YRüH�VX�SURL]YRGL�IHU�WUJRYLQH

8�QDãRM�RNLOLQL�LPD�IHU�WUJRYLQD

6XSHUPDUNHWL�X�VYHWX�XJODYQRP�NRULVWH�IHU�WUJRYLQX

8�IHU�WUJRYLQL�SURL]YRÿDþL�GRELMDMX�YLãH�]D�VYRM�UDG

8�NUDWNLP�ODQFLPD�KUDQH�YDåQL�VX�ELRSURL]YRGL

%H]EMHGQLMH�MH�NXSRYDWL�X�YHOLNLP�PDUNHWLPD�JGMH�QH�]QDPR�
SRULMHNOR�SURL]YRGD

���/LVW�]D�XþHQLNH

7UHüL�]DGDWDN��ãNROVND�SLMDFD�
$QNHWD�]D�NXSFH

Pitanja 6ODåHP�VH 1H�VODåHP�VH 8]GUåDQ

�)HU�WUJRYLQD�MH�SRMDP�NRML�VH�X��QDãRM�
]HPOML�ULMHWNR�þXMH�
�)HU�WUJRYLQD�MH�YDåQD�]D�SURL]YRÿDþH��DOL�L�
]D�QDV�
9ROLR�ELK�GD�RYD�DNWLYQRVW�X�YHüRM�PMHUL�
GRVSLMH�X�PRMX�RNROLQX
.XSRYDR�ELK�X�IHU�WUJRYLQDPD

8EXGXüH�üX�YLãH�YRGLWL�UDþXQD�NRMH�
SURL]YRGH�NXSXMHP
$NR�MH�PRJXüH��XYLMHN�üX�WUDåLWL�SULPDUQH�
SURL]YRÿDþH
7UHEDOR�EL�YLãH�NDPSDQMD�RGUåDWL�X�YH]L�
NUDWNLK�ODQDFDKUDQH
8�PRMRM�RNROLQL�LPDPR�GRVWD�WUJRYLQD�JGMH�
NXSXMHP�EH]EMHGQH�SURL]YRGH
3URãLULüX�]QDQMH�R�WHPL�NRMH�VDP�QDXþLR
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���/LVW�]D�QDVWDYQLNH

1DVWDYQLN�SULSUHPD�VOLNH�X�ãWDPSDQRP�REOLNX�R�EDQDQL��QDUDQGåL��NDNDX�L�þDMX�QD�RVQRYX�NRMLK�XþHQLFL�
PRUDMX� SUHSR]QDWL� RGUHÿHQH� SURL]YRGH� IHU� WUJRYLQD�� D� ]DWLP� QDVWDYOMDMX� SULþX� R� GDWXPX� SURL]YRGQMH�
SURL]YRGD�
1DVWDYQLN�X�RYRP�SRJODYOMX�ãWDPSD�ORJR�IHU�WUJRYLQH��KWWS���ZZZ�IDLUWUDGH�QHW���

=D�YMHåEX�X�GUXJRP�GLMHOX�PRGXOD� �0MHVHþQD�NDUWD�]D�ÄSMHãNH� WUDQV´��QDVWDYQLN� WUHED�GD�SLSUHPL�PDOH�
SRPRüQH�NDUWLFH�VD�GLMDORJRP�]D�XþHQLNH��7UHED�VH�RGãWDPSDWL�RQROLNR�SULPMHUDND�NROLNR�üH�ELWL�JUXSD�

3LWDQMD�]D�XþHQLNH 2GJRYRUL�,�JUXSH 2GJRYRUL�,,�JUXSH 2GJRYRUL�,,,�JUXSH

'D�OL�VX�SURL]YRGL�
VYMHåL"

3URL]YRGL�VX�VYMHåL�
3ULSUHPDPR�LK�VYDNRJ�
GDQD��VYDNRJ�MXWUD���
�]DYLVQR�RG�YUVWH�
SURL]YRGD�R�NRMHP�VH�
JRYRUL�

3URL]YRGL�X�QDãLP�
WUJRYLQDPD�VX�XYLMHN�
VYMHåL�

´1DãD�KUDQD�MH�XYLMHN�
NYDOLWHWQD��.ROLNR�GD�
YDP�L]YDåHPR"´

'D�OL�VWH�VDPL�X]JDMDOL�
SURL]YRGH"

1H�UDGLP�WR�VDP��YHü�VD�
VYRMRP�SRURGLFRP�

1H�X]JDMDP��3UHX]LPDP�
LK�RG�ORNDOQLK�
SURL]YRÿDþD�

´1DãD�KUDQD�MH�XYLMHN�
NYDOLWHWQD��.ROLNR�GD�
YDP�L]YDåHPR"´

.ROLNR�GXJR�VH�EDYLWH�
X]JDMDQMHP�RGUHÿHQLK�
SURL]YRGD"

7R�MH�SRURGLþQD�
WUDGLFLMD��0RML�URGLWHOML�
VX�SRþHOL�VD�X]JRMHP�
L�UDGRP��D�MD�VDP�WR�
RG�QMLK�SUHX]HR��6DG�
VH�PRMD�GMHFD�XYRGH�
GD��QDVWDYH�V�RYRP�
WUDGLFLMRP�

%H]�RGJRYRUD ´1DãD�KUDQD�MH�XYLMHN�
NYDOLWHWQD��.ROLNR�GD�
YDP�L]YDåHPR"´

'D�OL�9DP�VH�LVSODWL�
XORåHQ�WUXG"

0QRJR�VH�UDGL��DOL�
VYDNDNR�MH�GREDU�RVMHüDM�
SUXåLWL�NYDOLWHWQX�L�
]GUDYX�KUDQX��D�PRåH�VH�
]DUDGLWL�

'D��PHÿXWLP�RVLP�
ELRSURL]YRGD�QXGLP�L�
GUXJH�SURL]YRGH�

´1DãD�KUDQD�MH�XYLMHN�
NYDOLWHWQD��.ROLNR�GD�
YDP�L]YDåHPR"´

.DNR�QDP�PRåHWH�
JDUDQWLUDWL�NYDOLWHW"

.YDOLWHW�PRJX�GD�
JDUDQWXMHP��$NR�VWH�
]DLQWHUHVLUDQL��PRJX�
YDP�QHNDGD�SRND]DWL�
VYRMX�EDãWX�UDGLRQLFX��
WDNR�GD�VH�L�VDPL�PRåHWH�
XYMHULWL�X�NYDOLWHW�

.YDOLWHW�JDUDQWLUD�
SULPDUQL�SURL]YRÿDþ�

´1DãD�KUDQD�MH�XYLMHN�
NYDOLWHWQD��.ROLNR�GD�
YDP�L]YDåHPR"´

'D�OL�VWH�RWYRUHQL�]D�
NULWLNX"

1DUDYQR��XYLMHN��,�
SR]LWLYQH�L�QHJDWLYQH�
NULWLNH�VX�PL�YDåQH�

3RVWRML�NQMLJD�XWLVDND�L�
WX�PRåHWH�QDSLVDWL�YDãH�
NRPHQWDUH�L�NULWLNH�

´1DãD�KUDQD�MH�XYLMHN�
NYDOLWHWQD��.ROLNR�GD�
YDP�L]YDåHPR"´

=D�WUHüL�GLR�PRGXOD��QDVWDYQLN�WUHED�GD�VH�SULSUHPL�QD�WDM�QDþLQ��GD�SULOLNRP�GRODVND�SURGDYDFD��ORNDOQLK�
SURL]YRÿDþD�X�ãNROX��XSR]QD�XþHQLNH�VD�SURGDYFLPD�VD�NRMLPD�üH�]DMHGQR�SURGDYDWL��REMDVQL�UD]ORJ�]DãWR�üH�
XþHQLFL�ELWL�SRUHG�QMLK��NRML�MH�FLOM�RYRJ�UDGD�L�YDåQRVW�VDUDGQMH�
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KWWSV���KU�ZLNLSHGLD�RUJ�ZLNL�3UDYHGQDBWUJRYLQD
KWWS���ZZZ�IDLUWUDGH�QHW�
KWWS���ZZZ�GDGDORV�RUJ�QDFKKDOWLJNHLWBKU�JUXQGNXUVB��IDLUWUDGH�KWP
KWWS���ZZZ�FHSSHL�ED�ERV�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG ����HXURSVND�NRPLVLMD�
XVYRMLOD�QRYX�NRPXQLNDFLMX�R�IHU�WUJRYLQL�	FDWLG ���WUDJRP�YLMHVWL	,WHPLG ��
KWWS���ORNDOQLUD]YRM�UV�XSORDG�%XVLQHVV(QDEOLQJ$QG6WUHQJWKHQLQJ�6U$WWDFKPHQW���������%URVXUDB
/RNDOQLB3URL]YRGLB6USVNLB)LQDO�SGI
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2GUåLYD�NDUWD
/RNDOQH�HNRORãNH�L�NXOWXUQH�EDãWLQH���SURPMHQH�X�QDãLP�]DMHGQLFDPD�NUR]�YULMHPH

0RWLYDFLMVNL�FLWDW�
³.R�VLMHþH�NRULMHQMH��þHND�SORGRYH�X]DOXG�´�$QWLþND�SRVORYLFD

8]UDVW �������JRGLQD

7UDMDQMH

XYRGQD�DNWLYQRVW�����þDV�X�XþLRQLFL����PLQXWD
WHUHQVND�VWXGLMD�����OHNFLMH�L]YDQ�ãNROH���[����PLQXWD
SUHGVWDYOMDQMH�UH]XOWDWD���NDUWD�UD]YRMD�VWXGLMD�QD�WHUHQX�����þDV�
X�XþLRQLFL����PLQXWD

.RPSHWHQFLMH

NRPXQLNDFLMD�QD�PDWHUQMHP�MH]LNX
KLVWRULMVNR�QDVOLMHÿH
XWLFDM�OMXGVNLK�DNWLYQRVWL�QD�RNROLã
NRPXQLNDFLMVNH�QDGOHåQRVWL
,7�NRPSHWHQFLMH
VRFLMDOQH�NRPSHWHQFLMH��OLþQH�L�PHÿXOMXGVNH�

3UHGPHWL JHRJUD¿MD��ELRORJLMD��LVWRULMD��JUDÿDQVNR�REUD]RYDQMH�L�VOLþQR�

.OMXþQH�ULMHþL ORNDOQD�NXOWXUQD�L�SULURGQD�EDãWLQD��WUDGLFLMD��RGUåLYL�QDþLQ�åLYRWD��RGUåLYL�
UD]YRM

6DåHWDN�DNWLYQRVWL

%URM 1DVORY Metoda 'XåLQD *UXSQD�
GLQDPLND /RNDFLMD

��%/2.
��DNWLYQRVW

.DNR�MH�JUDG�VHOR�
QDVHOMH�L]JOHGDOR�X�
SURãORVWL"

LQGLYLGXDOQL�UDG ���PLQXWD LQGLYLGXDOQR�LOL�
u paru

XQXWUD

��DNWLYQRVW âWD�VH�PRåH�WXPDþLWL�
L]�VWDUH�VOLNH"

GLUHNWQD�GLVNXVLMD ���PLQXWD YHOLND�JUXSD XQXWUD

��DNWLYQRVW 3DU�NRUDND�]D�NDUWX�
RGUåLYRVWL

LQGLYLGXDOQL�UDG ���PLQXWD LQGLYLGXDOQR�LOL�
u paru

XQXWUD

��DNWLYQRVW 'RGMHOD�WHUHQVNLK�
VWXGLMD

REMDãQMHQMH��RUJDQL�
]DFLMD��GRGMHOMLYDQMH�
]DGDWDND

���PLQXWD YHOLND�JUXSD XQXWUD

��%/2.
��DNWLYQRVW

2WNULYDQMH�WUDJRYD�
HOHPHQDWD�L]�SURãORVWL�
L�RGUåLYRVWL

WHUHQVND�VWXGLMD ���PLQXWD PDQMH�JUXSH QDSROMX

��DNWLYQRVW âWD�MH�RWNULYHQR" GRGMHOMLYDQMH�
]DGDüH

��PLQXWD YHOLND�JUXSD QDSROMX

��%/2.
��DNWLYQRVW

5D]PMHQD�LVNXVWDYD GLUHNWQD�GLVNXVLMD ���PLQXWD YHOLND�JUXSD XQXWUD

��DNWLYQRVW 0DSD�RGUåLYRVWL GL]DMQ�PDSH���
GLVNXVLMD

���PLQXWD YHOLND�JUXSD XQXWUD
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1Dã�JUDG��QDãH�PMHVWR��QDãD�RNROLQD��NUDMROLN���QDã�GRP��3R�þHPX�MH�MHGLQVWYHQ"�1HRELþDQ"�1D�NRML�QDþLQ�
MH�åLYRW�XSURãORVWL�ELR�]DQLPOMLYLML��OMHSãL�LOL�EROML�]D�JUDÿDQH�QHJR�VDG"�3R�þHPX�MH�VDG�EROMH�QHJR�UDQLMH"�
.DNDY�ELVPR�QDã�JUDG�åHOMHOL�X�EXGXüQRVWL"�.RML�VX�WR�HOHPHQWL�ORNDOQH�RGUåLYRVWL"

&LOMHYL�

&LOM�PRGXOD� MH�SRYHüDQMH�VYLMHVWL�XþHQLND�R�RGUåLYRP�QDþLQX� L�NYDOLWHWX�åLYRWD��GD�SURPRYLãX�VYRM�VWDY�
R� ORNDOQLP�SHM]DåLPD��GD�SRNDåX�L]X]HWQRVWL�PMHVWD�JGMH�åLYH��GD�PDSLUDMX�UD]YRM�JUDGD��VHOD� L�RNROQRJ�
SHM]DåD�X�LVWRULMVNH�YH]H��GD�UD]PLãOMDMX�R�åLYRWX�SUHWKRGQLK�JHQHUDFLMD�NRMH�VX�REOLNRYDOH�PMHVWR�QDãHJ�
GRPD��NDR�L�ãDQVH�L�PRJXüQRVWL�]D�QMHJRY�GDOML�UD]YRM�

$ODWL�L�PDWHULMDOL��L]YRUL�]D�LVWUDåLYDQMH�WRNRP�DNWLYQRVWL

=D����%ORN�DNWLYQRVWL��
VWDUH�IRWRJUD¿MH��VOLNH�JUDGD�VHOD��DNWXHOQD�NDUWD�LOL�SODQ�JUDGD�VHOD��NDQDS��ãSHQDGOH�
=D����%ORN�DNWLYQRVWL�
WHUHQVND�VWXGLMD��]D�VYDNX�UDGQX�JUXSX��KHPLMVNH�RORYNH�LOL�JUD¿WQH�RORYNH��NOLSFKDUW�LOL�WDEOD
=D����%ORN�DNWLYQRVWL��
ãSHQDGOH�VD�³]DVWDYLFDPD´�UD]OLþLWLK�ERMD��LOL�ãSHQDGOH�X�ERML��]D�R]QDþDYDQMH�RGUåLYLK�HOHPHQDWD�QD�NDUWL

3ULSUHPH�]D�þDVRYH

'RPDüL�]DGDWDN�]D�XþHQLNH�SULMH����OHNFLMH��'RQHVLWH�VWDUH�UD]JOHGQLFH��UHSURGXNFLMH�VWDULK�VOLND�LOL�VWDUH�
VOLNH�QDãHJ�VHOD�JUDGD�L�RNROLQH��3LWDMWH�URGLWHOMH�LOL�EDNH��QHQH�L�GMHGRYH�GD��]DMHGQR�V�YDPD���SUHJOHGDMX�
VWDUH� IRWR� DOEXPH�� L� GD� L]DEHUHWH� GHFHQLMDPD� VWDUH� VOLNH�NRMH� SRND]XMX� WUJRYH�� XOLFH�� VSRPHQLNH�� FUNYH��
SLMDFH�� SDUNRYH�� åHOMH]QLþNH� VWDQLFH�� GUYHüH�� ãXPH�� ]DãWLüHQL� NUDMROLN�� SRGUXþMD�� ULMHNX� L� åLYRW� X]� ULMHNX��
NLSRYH��VWDUH�WUJRYLQH��NXOWXUQH�GRJDÿDMH��åLYRW�X�JUDGX����7DNRÿH��PRåHWH�WUDåLWL�]DQLPOMLYH�VWDUH�IRWRJUD¿MH�
VYRJ�PMHVWD�QD�LQWHUQHWX��$NR�MH�PRJXüH��QD�SROHÿLQL�VYDNH�VOLNH�QDSLVDWL�JRGLQX�NDGD�MH�VQLPOMHQD��ãWD�MH�
QD�VOLFL�L��DNR�SRVWRML�QHND�]DQLPOMLYD�SULþD�NRMD�JRYRUL�R�VOLFL��WDNRÿH�MH�QDSLVDWL�
1DVWDYQLFL��'RPDüL�]DGDWDN�]D�XþHQLNH�PRUD�ELWL�GDW�WDNR�GD�XþHQLFL�LPDMX�GRYROMQR�YUHPHQD�]D�SULSUHPX�
�QDMPDQMH�GYLMH�VHGPLFH�XQDSULMHG���=D�VYDNL�VOXþDM�QDSUDYLWH�VYRMX�NROHNFLMX�VWDULK�IRWRJUD¿MD��7DNRÿH�üH�
VH�WUHEDWL�SULSUHPLWL�SODQ�JUDGD�L�QDEDYLWL�ORSWD��NDQDSH�L�LJOH�

7DþNH�SRYH]LYDQMD

.ROLNR�NDQWL��NOXSD�L�FYMHWQMDND�LPD�QD�WYRP�SXWX�GR�ãNROH"�'D�OL�SRVWRMH�QHNH�]JUDGH��NLSRYL�LOL�JUDÿHYLQH�
L]�SURãORVWL�X�YDãHP�JUDGX�VHOX�QD�NRMH�VWH�SRQRVQL"�.RMH�MH�YDãH�RPLOMHQR�SULURGQR�PMHVWR�X�RNUXåHQMX"
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,PSOHPHQWDFLMD

���%/2.�$.7,91267,

,]ORåED�VOLND
8þHQLFL�QD�SDQR�X�XþLRQLFL�SRVWDYOMDMX�IRWRJUD¿MH��VOLNH�L�UD]JOHGQLFH�VHOD�JUDGD�NRMH�VX�GRQLMHOL�RG�NXüH��
$NR�LPD�SXQR�VOLND��RQGD�EL�VH�RQH�PRJOH�L]ORåLWL�X�JUXSDPD��VSRPHQLFL��XOLFH�WUJRYL�]DQLPOMLYL�REMHNWL��
SULURGD��NXOWXUD�åLYRW�X�JUDGX��]DQDWL�WUJRYLQD�SLMDFH�LWG�

'LVNXVLMD�R�VDGUåDMX�VOLND
0RWLYDFLMVNR�SLWDQMH��.RMD�VOLND�MH�QDMVWDULMD"�âWD�YLãH�QH�SRVWRML"�.RMH�]JUDGH�LOL�GRJDÿDML�YLãH�QH�SRVWRMH"�
*GMH�MH�VOLND�XVOLNDQD"�âWR�YDV�QDMYLãH�L]QHQDÿXMH�QD�VOLNDPD"�'D�OL� MH�ELOR�YLãH�]HOHQLOD�X�VHOX�JUDGX�X�
SURãORVWL"�'D�OL�MH�ELOR�YLãH�OMXGL�YLãH�VDREUDüDMD�QD�XOLFDPD"�âWR�VH�PRåH�UHüL�R�åLYRWX�OMXGL�L]�SURãORVWL�VD�
VOLND"�'D�OL�MH�QD�XOLFDPD�ELOR�XUHGQR"�'D�OL�VX�MDYQL�SURVWRUL�ELOL�XUHGQL"�.RMH�UDGQMH�LOL�XVOXJH�VH�PRJX�
YLGMHWL�QD�VOLNDPD"�'D�OL�ELVWH�YROMHOL�GRåLYMHWL�GD�åLYLWH�QHGHOMX�GDQD�X�YUHPHQX�NDGD�MH�VOLND�VQLPOMHQD"�âWD�
EL�ELOR�GUXJDþLMH"�.RMH�XRELþDMHQH�VWYDUL�QH�EL�ELOH�QD�UDVSRODJDQMX"�âWD�EL�WDNYR�LVNXVWYR�]QDþLOR�]D�YDV"

3RYH]LYDQMH�VOLND�V�NDUWRP
1DM]DQLPOMLYLMH�VOLNH�VX�SRVWDYOMHQH�SUHG�NDUWH��.RQNUHWQD�PMHVWD�VD�VOLND�VX�QD�NDUWL�VD�ãSHQDGRP�LJORP��
3ULYHåLWH�LJOX�VD�VOLNRP�]D�NRPDG�ãSDJH�

2EMDãQMHQMH�QDUHGQLK�NRUDND��GRGMHOMLYDQMH�]DGDWDND��SRGMHOD�XþHQLND�X�UDGQH�JUXSH
8þHQLFL�VX�SRGLMHOMHQL�X�JUXSH�QD�RVQRYX�VYRMLK�SULRULWHWD�]D�LVWUDåLYDQMH�QD�WHUHQX�LOL�QD�RVQRYX�QDVWDYQLNRYRJ�
RGUHÿLYDQMD� V� RE]LURP� QD� NDUWX� RGUåLYRVWL��1MLKRY� ]DGDWDN� MH� SURQDüL� MHGLQVWYHQD�� ]DQLPOMLYD�� L]X]HWQD�
PMHVWD�NRMD�VWYDUDMX�ORNDOQH�NXOWXUQH�L�SULURGQH�EDãWLQH��NDR�L�UD]OLþLWH�YUVWH�RGUåLYLK�HOHPHQDWD��L�VQLPLWL�
QMLKRYX�ORNDFLMX�]D�L]UDGX�NDUWH�RGUåLYRVWL�
*UXSH�üH�GRELWL�PDWHULMDOH�VD�]DGDFLPD��YLGL�DNWLYQRVW����

���%/2.�$.7,91267,����OHNFLMH�WHUHQVNH�VWXGLMH�
8þHQLFL� UDGH�X�JUXSDPD�RG�����RVRED� L�SRNXãDYDMX�SURQDüL� L� VQLPLWL�RGJRYRUH�QD�SLWDQMD� L� ]DGDWDNH� L]�
UDGQRJ�OLVWD��6WUXþQMDFL�L]�ORNDOQLK�LQVWLWXFLMD��PX]HML��NXOWXUQL�FHQWDU��XUHÿHQMH�RNROLãD��LWG���PRJX�WDNRÿH�
SRPRüL��6YDND�JUXSD�XþHQLND�WUHED�GD�LPD�EDUHP�MHGQX�NDPHUX��UDGQL�OLVW��KHPLMVNH�LOL�RORYNH�L�SODQ�JUDGD�
VXVMHGVWYD�
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