
& ,*5 ( � 6& � % � � , � - 8 .2 �& ,*5 ( � 6& � � �
. 2 / 2 . 9 , - 8 0

2 � 5 ( 9 , 7 $ / , = $ & , - , � 1 $ ' = (0 1 , + � 9 2 '2 9 $
����

, � = � 9 � ( � ä � 7 � $ � -

%(2*5$'6DYD�&HQWDU��² ����PDM������
ZZZ�MXNRFLJUH�RUJ�\X
\XFLJUH#HXQHW�\X



*HQHUDOQL�VSRQ]RU
(36

6SHFLMDOQL�VSRQ]RUL

(/(.75235(126��%DQMD�/XND
(/(.75235(126��3RGJRULFD
(/(.752,672.�%HRJUDG
0,1(/�(OHNWURJUDGQMD�'9�%HRJUDG
(QHUJRPRQWDåD�%HRJUDG
(/126�%DQMD�/XND



2UJDQL]DWRU�.RORNYLMXPD�L�L]GDYDþ
-XJRVORYHQVNL�NRPLWHW�&,*5(
9RMYRGH�6WHSH������%HRJUDG
WHO�ID[�������������������
ZHE�VLWH���ZZZ�MXNRFLJUH�RUJ�\X
H�PDLO��\XFLJUH#HXQHW�\X

%HRJUDG������

mailto:yucigre@eunet.yu
http://www.jukocigre.org.yu/


6�$�'�5�ä $�-
,� .RPLWHWL

2UJDQL]DFLRQL�NRPLWHW
7HKQLþNL�NRPLWHW
3RþDVQL�NRPLWHW

,,� ,]YHãWDM�R�UDGX�0HÿXQDURGQRJ�NRORNYLMXPD
,,, =DNOMXþFL

*UXSD���± 8WYUÿLYDQMH�]QDþDMD�YRGRYD�UD]PDWUDQMHP�WRND�RSWHUHüHQMD�NDR�L�GUXJLK�
NULWHULMXPD�X�SUHQRVQRM�PUHåL

*UXSD���± 3UDNWLþQD�SULPHQOMLYRVW�L�XWYUÿLYDQMH�NODVD�SRX]GDQRVWL
*UXSD���± 8WYUÿLYDQMH�DNWXHOQH�PHKDQLþNH�L�HOHNWULþQH�L]GUåOMLYRVWL�YRGRYD
*UXSD���± 0HWRGH�]D�SREROMãDQMH�NDUDNWHULVWLND�L�SRYHüDQMH�QDSRQVNRJ�QLYRD�QDG]HPQLK�

YRGRYD
*UXSD���± 0HWRGH�]D�RSRUDYDN�QDG]HPQLK�YRGRYD�GR�SUYRELWQLK�SURMHNWRYDQLK�NULWHULMXPD
*UXSD���± 8WLFDM�RNROLQH�QD�SURJUHVLYQR�VWDUHQMH�QDG]HPQLK�YRGRYD�X�XVORYLPD�MDNRJ�

]DJDÿHQMD��LQWHQ]LYQLK�YLEUDFLMD��WHUPLþNLK�HIHNDWD�L�VOLþQR�
*UXSD���± .RVW�EHQHILW�L�HIHNWL�UHYLWDOL]DFLMH�QDG]HPQLK�YRGRYD
*UXSD���± 6WXGLMH�L]YRGOMLYRVWL�L�LVNXVWYD
*UXSD���± $NWXHOQD�SUDNVD�X�REODVWL�SURMHNWRYDQMD�QDG]HPQLK�YRGRYD�L�L]YRÿHQMH
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2UJDQL]DFLRQL�NRPLWHW
� =RUDQ�9XþNRYLü��3UHGVHGQLN�
� *RUGDQD�6SDLü
� /MLOMDQD�6DPDUGåLü
� 1LNROD�9XþLQLü
� 5DGRPLU�5LELü
� �RUÿH�*OLãLü
� ,OLMD�1LNROLü
� 5DQNR�5DGXORYLü
� %UDQNR�*ORJRYDF
� $FD�'LPLWULMHYLü
7HKQLþNL�NRPLWHW
� 3URI�GU�0LODQ�6DYLü��3UHGVHGQLN�
� 5RE�6WHSKHQ
� -DQ�5RJLHU
� =RUDQ�9XþNRYLü
� 1LNROD�9XþLQLü
� ,OLMD�1LNROLü
� 0LRPLU�'XWLQD
� %UDQNR�0LORVDYOMHYLü
� �RUÿH�*OLãLü�
� 'UDJRVODY�/HOLü
� 7LKRPLU�3RSRYLü
� 6ORERGDQ�3OD]LQLü
� /MXERPLU�6WRMLOMNRYLü
� 0LORUDG�3DYORYLü
3RþDVQL�NRPLWHW
� 5DGRPLU�0��1DXPRY��SUHGVHGQLN�-8.2�&,*5(��%HRJUDG��3UHGVHGQLN�
� -HDQ�.RZDO��*HQHUDOQL�VHNUHWDU�&,*5(��)UDQFXVND
� 5RE�6WHSKHQ��3UHGVHGQLN�6&�%��&,*5(��-XåQD�$IULND
� SURI��GU�'UDJDQ�'RPD]HW��0LQLVWDUVWYR�]D�QDXNX��WHKQRORJLMX�L�UD]YRM�6UELMH
� GU�.RUL�8GRYLþNL��0LQLVWDUVWYR�UXGDUVWYD�L�HQHUJHWLNH�6UELMH
� 'DUNR�8VNRNRYLü��0LQLVWDUVWYR�HQHUJHWLNH�L�UXGDUVWYD�&UQH�*RUH
� 0LODQ�%RJLüHYLü��0LQLVWDUVWYR�SULYUHGH�L�HQHUJHWLNH�5HSXEOLNH�6USVNH
� SURI��GU�/MXERPLU�*HULü��JHQHUDOQL�GLUHNWRU�(36�D��%HRJUDG
� SURI��GU�1LNROD�5DMDNRYLü��3UHGVHGQLN�XSUDYQRJ�RGERUD�(36�D��%HRJUDG
� ýHGRPLU�3RQRüNR��Y�G��JHQHUDOQRJ�GLUHNWRUD�(OHNWURLVWRN��%HRJUDG
� SURI��GU�1HãR�0LMXãNRYLü��3RPRüQLN�GLUHNWRUD�(OHNWURLVWRN��%HRJUDG
� 'UDJDQ�1RYDNRYLü��GLUHNWRU�(OHNWURGLVWULEXFLMD��%HRJUDG



,,��,=9(â7$-�2�5$'8�0(�81$52'12*�.2/2.9,-80$

892'
6WXGLMVNL�NRPLWHW����1DG]HPQL�YRGRYL�-8.2�&,*5(�X]�SRGUãNX�(36�D��XSXWLR�MH�VUHGLQRP������
JRGLQH�*HQHUDOQRP�VHNUHWDUX�&,*5(��J�-HDQ�.RZDO�X��L�3UHGVHGQLNX�6WXGLMVNRJ�NRPLWHWD�&,*5(�
%��1DG]HPQL�YRGRYL��6&�%����J��5RE�6WHSKHQ�X�X�VNODGX�VD�3UDYLOQLNRP�]D�RUJDQL]DFLMX�VNXSRYD�
&,*5(��SUHGORJ�GD�VH�X�%HRJUDGX�RGUåL�.RORNYLMXP�R�UHYLWDOL]DFLML�QDG]HPQLK�YRGRYD�X�SHULRGX�
RG����GR�����PDMD������JRGLQH��8�REUD]ORåHQMX�QDYHGHQL�VX�VWUXþQL�L�RELPQL�UDGRYL�NRML�VH�RþHNXMX�
QD� UHYLWDOL]DFLML� QDG]HPQLK� YRGRYD� X� -XJRVODYLML� L� UHJLRQX� -XJRLVWRþQH� (YURSH� 1DãD�
HOHNWURSULYUHGD� MH� SRVHEQR� ]DLQWHUHVRYDQD�� MHU� X� VYRMRM� SUHQRVQRM� PUHåL� LPD� PQRJR� VWDULK�
GDOHNRYRGD� NRML� VX� VODER� RGUåDYDQL� SRVOHGQMLK� ��� JRGLQD� WRNRP� VDQNFLMD� 81� L� WHãNLK� RãWHüHQMD�
WRNRP�1$72�ERPEDUGRYDQMD�������8�UHJLRQX�%DONDQD�������JRGLQH�GRãOR�MH�GR�UDVSDGD�SUHQRVQH�
PUHåH� ELYãH� -XJRVODYLMH� L� GR� UDWQLK� UD]DUDQMD� SUHQRVQH� PUHåH� X� UHJLRQX�� 3RUHG� WRJD�� (YURSVND�
8QLMD� XVORYOMDYD� LQWHJULVDQMH� VLVWHPD� -XJRLVWRþQH� (YURSH� VD� 8&7(� SUHQRVQRP�PUHåRP� VWURJLP�
]DKWHYLPD� GD� VH� SUHQRVQD� PUHåD� SRMHGLQLK� VLVWHPD� X UHJLRQX� RVSRVREL� L� GRYHGH� QD� YLãL� QLYR�
SRX]GDQRVWL� L� UDVSRORåLYRVWL�� NDR� L� GD� VH� X� UHJLRQX� XVSRVWDYL� RWYRUHQR� L� NRQNXUHQWVNR� WUåLãWH�
HOHNWULþQH� HQHUJLMH�� 6YDNL� VLVWHP� X� UHJLRQX� PRUD� GD� XUHGL� VYRMX� SUHQRVQX� PUHåX�� ]DWLP� GD� VH�
REH]EHGL� LQWHUNRQHNFLMD�PHÿX� VLVWHPLPD� L� SRVWLJQH� YLVRN� QLYR� SRX]GDQRVWL� X� SUHQRVX� HOHNWULþQH�
HQHUJLMH��
3ROD]HüL� RG� RYLK� ]DKWHYD�� *HQHUDOQL� VHNUHWDU� &,*5(� L� 3UHGVHGQLN� 6&� %�� GDOL� VX� VDJODVQRVW� L�
SRGUãNX�RUJDQL]DFLML�.RORNYLMXPD��-8.2�&,*5(�67.����]DMHGQR�VD�&,*5(�6&�%��SULSUHPLR�MH�
GYH� EURãXUH�� SUYD� SRG� QD]LYRP� 

&DOO� IRU� 3DSHUV

� L� GUXJX� SRG� QD]LYRP� 

&DOO� IRU� 6SRQVRUVKLS�	�
&RRSHUDWLRQ

��2YH�SXEOLNDFLMH�VX�RPRJXüLOH�SULMDYOMLYDQMH�DXWRUD�UHIHUDWD�L�RG]LY�VSRQ]RUD�

���25*$1,=$&,-$�.2/2.9,-80$
.RORNYLMXP�X�RUJDQL]DFLML�-8.2�&,*5(�67.�����&,*5(�&6�%��L�(OHNWURSULYUHGH�6UELMH�MH�LPDR�
FLOM�GD�VH�QD�PHÿXQDURGQRP�QLYRX�GRÿH�GR�WHRUHWVNLK�SRGORJD�]D�UHYLWDOL]DFLMX�QDG]HPQLK�YRGRYD�L�
GD� VH� GRELMH� PHÿXQDURGQR� LVNXVWYR� QD� NRQNUHWQLP� SULPHULPD� YHü� XUDÿHQLK� UHYLWDOL]DFLMD�
QDG]HPQLK�YRGRYD�
.RORNYLMXP�MH�RGUåDQ�RG����GR�����PDMD�������JRGLQH�X�UHSUH]HQWDWLYQRP�DPELMHQWX�6DYD�&HQWUD�X�
%HRJUDGX��
5DGQD��JUXSD :*�%�����]D�SURMHNWRYDQMH�QDG]HPQLK�YRGRYD RGUåDOD�MH�VDVWDQDN ���������
3RVHEQR� MH� ELR� ]QDþDMDQ� .XUV� R� NRULãüHQMX� VRIWYHUVNRJ� SDNHWD� 

3/6�&$''

� ]D� SURMHNWRYDQMH�
QDG]HPQLK� YRGRYD�� NRML� MH� RGUåDR J�� (OLDV� *DQQRXP�D� L]� 2QWDULR� +\GUR�� .DQDGD� QD� NUDMX�
.RORNYLMXPD ����PDMD�������X�('%�%HRJUDG
6YHþDQR� 2WYDUDQMH� .RORNYLMXPD� RGUåDQR� MH� ���� PDMD� ������ X� 6DYD� &HQWUX� L� WRP� SULOLNRP� VX��
GHOHJDWH� L JRVWH�SR]GUDYLOL� 8YDåHQL�GU�'UDJDQ�'RPD]HW��0LQLVWDU�]D�QDXNX�� WHKQRORJLMX� L� UD]YRM�
6UELMH� XYDåHQD� J�ÿD� /MLOMDQD�+DGåLEDELü�� =DPHQLN�PLQLVWUD� HQHUJHWLNH� L� UXGDUVWYD�9ODGH� 6UELMH�
SURI�� GU� /MXERPLU� *HULü�� *HQHUDOQL� GLUHNWRU� (OHNWURSULYUHGH� 6UELMH� J�� -HDQ� .RZDO�� *HQHUDOQL�
VHNUHWDU�&,*5(� J��5DGRPLU�0��1DXPRY��3UHGVHGQLN�-8.2�&,*5(��



���3/(1$51,�5$'�.2/2.9,-80$�
8� VNODGX� VD� UDGQLP� QDVORYRP� .RORNYLMXPD� 

5HYLWDOL]DFLMD� QDG]HPQLK� YRGRYD

� SULPOMHQ� MH� ���
UHIHUDW�RG�NRMLK�MH����L]� LQRVWUDQVWYD�L]�âYDMFDUVNH��%HOJLMH��,UDQD��0DÿDUVNH��1HPDþNH��8NUDMLQH��
1RUYHãNH�� .DQDGH�� )UDQFXVNH� L� 5HSXEOLNH� 6USVNH�� 6YL� UHIHUDWL� VX� VYUVWDQL� X� �� JUXSD�� =D� VYDNX�
JUXSX�LPHQRYDQL�VX�YRGHüL�VWUXþQMDFL�L]�RYH�REODVWL�]D�SUHGVHGDYDMXüH�L�]D�VWUXþQH�L]YHVWLRFH���1D�
NUDMX�UD]PDWUDQMD�UHIHUDWD�L�GLVNXVLMH�SR�JUXSDPD��VWUXþQL�L]YHVWLRFL�VX�XUDGLOL�]DNOMXþNH�NRML�VH�GDMH�
X�RYRP�L]YHãWDMX�

,,,��=$./-8ý&,
*583$���� 8WYUÿLYDQMH�]QDþDMD�YRGRYD�UD]PDWUDQMHP�WRND�RSWHUHüHQMD�NDR�L�GUXJLK�

NULWHULMXPD�X�SUHQRVQRM�PUHåL
8�*UXSL���VX�UD]PDWUDQD�WUL�UHIHUDWD��3UYL�L�XYRGQL�UHIHUDW�J�-HDQ�.RZDO�D�&,*5(� GDR�MH�SUHJOHG�
UDGD� L� GHORYDQMD� PHÿXQDURGQH�� QHYODGLQH� L� QHSURILWQH� RUJDQL]DFLMH� � 0HÿXQDURGQRJ� VDYHWD� ]D�
YHOLNH�HOHNWULþQH�PUHåH�� &,*5(�NRMD�RNXSOMD�NROHNWLYQH�L�LQGLYLGXDOQH þODQRYH�L]�HOHNWURSULYUHGD��
LQGXVWULMH�� DNDGHPLMD� L� LVWUDåLYDþH� L]� ��� ]HPDOMD� VYHWD� VD� WUDGLFLMRP� RG� ����� JRGLQH�� ,]ORåLR� MH�
]QDþDM�UHRUJDQL]DFLMH�VWXGLMVNLK�NRPLWHWD�&,*5(�NRMD�SUDWL�SURPHQH�X�HOHNWURHQHUJHWVNRP�VHNWRUX�
'UXJL� UHIHUDW� SURI�� GU�� 1HãH�0LMXãNRYLüD� REUDGLR� MH� WHPX� WHKQR�HNRQRPVNLK� DQDOL]D� GXJRURþQLK�
SODQLUDQMD� X� (OHNWURSULYUHGL� 6UELMH�� � 8� UDGX� MH� SULND]DQD� NRPELQDFLMD� GRPDüHJ� L�PHÿXQDURGQRJ�
LVNXVWYD� X� WUHWPDQX� HVHQFLMDOQLK� SODQVNLK� IDNWRUD� NRG� GXJRURþQRJ� SODQLUDQMD� HOHNWURHQHUJHWVNLK�
VLVWHPD�VD�SRVHEQLP�RVYUWRP�QD�SODQLUDQMH�PUHåH�HOHNWURSULYUHGH�6UELMH�]D�SHULRG�����������������
XYDåDYDMXüL�SUREDELOLVWLþNL�PHWRG�VD�NULWHULMXPRP�Q���
7UHüL� UHIHUDW� SUH]HQWLUDQ� MH� QD� ]DKWHY� 6WXGLMVNRJ� NRPLWHWD� ���� -8.2� &,*5(� SRG� QDVORYRP��


=DMHGQLþNL� MH]LN� X� REODVWL� QDG]HPQLK� YRGRYD

��$XWRU�*RUGDQD� 6SDLü�� MH� GDOD� ]QDþDMDQ� GRSULQRV
SULND]RP� RGDEUDQLK� WHUPLQD� L]� WHKQLNH� QDG]HPQLK� YRGRYD�� 7HUPLQRORJLMD� WUHED� GD� EXGH� VWDOQD�
EULJD� VWUXþQMDND� X� WHKQLFL� QDG]HPQLK� YRGRYD� JGH� VH� UDGL� R� YHOLNLP� LQYHVWLFLMDPD� L� JUHãNH� X
VSRUD]XPHYDQMX�PRJX�SURX]URNRYDWL� YHOLNH�JXELWNH��3ULORJ� UHIHUDWX� MH�NRULVWDQ�SUHJOHG�GRPDüH� L�
PHÿXQDURGQH�UHJXODWLYH�L]�REODVWL�QDG]HPQLK�YRGRYD�

*583$���� 3UDNWLþQD�SULPHQOMLYRVW�L�XWYUÿLYDQMH�NODVD�SRX]GDQRVWL
8� RYRM� JUXSL� UD]PDWUDQD� VX� WUL� UHIHUDWD�� � 6YD� WUL� VX� L]D]YDOD YHOLNR� LQWHUHVRYDQMH� L� ]DQLPOMLYX�
GLVNXVLMX���5HIHUDW�DXWRUD�%UDQNH�5LEDU�%UDMLü�L�NRDXWRUD�

3RYHüDQMH�SUHQRVQH�VSRVREQRVWL�����N9�
QDG]HPQLK�YRGRYD�X�(36�X

�GDR� MH� VWUXþQR�REUD]ORåHQMH� VD�HOHNWURHQHUJHWVNRJ�DVSHNWD�R�SRWUHEL�
SRYHüDQMD�SUHQRVQRJ�QDSRQD�VD�����N9�QD�����N9�X�NRQNUHWQRP�VWDQMX�GHOD�SUHQRVQH�PUHåH�QD�
SRGUXþMX� RG�+(�%DMLQD�%DãWD� GR�%HRJUDGD� L�2EUHQRYDFD�� �5HIHUDW� MH� GDR� VPHUQLFH� ]D� UHãDYDQMH�
RYRJD�L�VOLþQLK�SUREOHPD��
2VWDOL� UHIHUDWL DXWRUD� 7DWMDQH� .RVWLü� L� NRDXWRUD� 

2EQDYOMDQMH� (6�� 3RWUHEH� L� RNUXåHQMH� RSHUDWRUD�
FHQWDUD�XSUDYOMDQMD

� L�DXWRUD�GRF��GU�0LURVODYD�1LPULKWHUD�VD�NRDXWRULPD� 

3RX]GDQRVW�QDG]HPQLK�
YRGRYD� NDR� RVQRYD� ]D� RFHQX� QMLKRYRJ ]QDþDMD� SUL� SODQLUDQMX� UHYLWDOL]DFLMH

 L� GLVNXVLMD� NRMD� MH�
XVOHGLOD� QDYRGH� QD ]DNOMXþNH� GD� GRQRãHQMH� RGOXNH� R� WRPH� NDGD� L� NRML� YRG� WUHED� UHYLWDOL]RYDWL�
SRGUD]XPHYD� GRGDWQR� LQYHVWLUDQMH� X� SRGXKYDWH�� � 1HRSKRGQR� MH� UD]PDWUDWL� YHüL� EURM� XWLFDMQLK�
IDNWRUD�NDR�ãWR�VX��



1DG]HPQL�YRGRYL�����N9�PRJX�VH�UHYLWDOL]RYDWL�VD�]DKWHYRP�GD�LP�VH�SURGXåL�åLYRWQL YHN��GD�LP�
VH� SRYHüD� SUHQRVQD� VSRVREQRVW� ± SREROMãDMX� NDUDNWHULVWLNH� �XSJUDGLQJ�� ]DPHQRP� SURYRGQLND� L�
GUXJLK�NRPSRQHQWL�YRGD�LOL�GD�LP�VH�SRYLVL��SUHQRVQL�QDSRQ�QD�����N9��XSUDWLQJ���X�VOXþDMX�NDGD�VH�
]DKWHYD�SUHQRV�YHüLK�VQDJD� LOL� VH�SUHQRVQL�QDSRQ�PHQMD�� MHU�����N9�QHPD�EXGXüQRVWL��QDURþLWR�X�
LQWHUNRQHNFLMDPD�VLVWHPD�
2ELP� UHYLWDOL]DFLMH� VWDURJ� YRGD� ]DYLVL� X� SULQFLSX� RG� VOHGHüLK� IDNWRUD�� X� NDNYLP� MH� XVORYLPD�
UD]PDWUDQL� YRG�� NDNYD� MH� YDåQRVW� YRGD� X� HOHNWURHQHUJHWVNRP� VLVWHPX� VD� DVSHNWD� DQJDåRYDQMD� L�
WRNRYD�VQDJD�L�QD�NUDMX�QLYR�LQYHVWLUDQMD�NRML�MH�VSUHPDQ�YODVQLN�YRGD�GD�XORåL�X�UHYLWDOL]DFLMX�
.ULWHULMXPL�]D�GRQRãHQMH�RGOXNH�R�UHYLWDOL]DFLML�QHNRJ�YRGD�VX�EURMQL�DOL�LVWDNQXWL�VX��D��SRX]GDQRVW�
YRGD� NDR� HOHPHQWD� SUHQRVQRJ� VLVWHPD�� QDLPH�� DNR� MH� YRG� GHJUDGLUDQ� GR� WH� PHUH� GD� SUHGVWDYOMD�
VODEX�WDþNX�X�SUHQRVQRP�VLVWHPX�L�XJURåDYD�SRX]GDQRVW�VLWHPD�PRUD�VH�UHYLWDOL]RYDWL���E���NRQ]XP�
LOL�WUDQ]LW�HQHUJLMH�]DKWHYD�YHüH�VQDJH��L�F��IDNWRUL�EH]EHGQRVWL��NDGD�YRG�XJURåDYD�EH]EHGQRVW�OMXGL�
L�åLYRWLQMD�
6WHSHQ� UHYLWDOL]DFLMH� PRåH� ELWL� UD]OLþLW� L� ]DYLVL� RG� VWDQMD� YRGD� X� NRPH� VH� QDOD]L� X� YUHPH�
UD]PDWUDQMD�� VWDURVWL� L� ILQDQVLMVNLK� PRJXüQRVWL� YODVQLND� YRGD�� � 8JODYQRP�� PRJX� VH� SR� VWDURP�
NRULGRUX� JUDGLWL� NRPSOHWQR� QRYL� YRGRYL�� ]DPHQLWL� VYH� GHJUDGLUDQH� NRPSRQHQWH� YRGD� LOL� ]DPHQLWL�
QDMXJURåHQLML�HOHPHQWL�VWDURJ�YRGD�
,VWDNQXWD�MH�YDåQRVW�VWDWLVWLþNH�REUDGH�GRJDÿDMD�QD�YRGRYLPD�L�GDWR�MH�YLãH�LQåHQMHUVNLK�PHWRGD�]D�
GRQRãHQMH�RSWLPDOQH�RGOXNH�R�YUHPHQX�L�RELPX�UHYLWDOL]DFLMH�VWDULK�YRGRYD�

*583$���� 8WYUÿLYDQMH DNWXHOQH�PHKDQLþNH�L�HOHNWULþQH�L]GUåOMLYRVWL�YRGRYD
8�*UXSL��� VX�SUH]HQWLUDQD�þHWLUL� UHIHUDWD�YHRPD�ELWQD�]D�SURFHV� UHYLWDOL]DFLMH�QDG]HPQLK�YRGRYD��
3UYL� UHIHUDW� DXWRUD� 6WUDKLOD� *XãDYFD� 

,QIRUPDFLRQL� VLVWHPL� ]D� SRWUHEH� RGUåDYDQMD� QDG]HPQLK�
YRGRYD

�JRYRUL�R� LQVWDOLVDQMX� LQIRUPDFLRQRJ�VLVWHPD�]D�SUDüHQMH� L�RGUåDYDQMH�QDG]HPQLK�YRGRYD�
WRNRP�HNVSORDWDFLMH� L�X�SURFHVX�UHYLWDOL]DFLMH�NRQNUHWQLK�YRGRYD� NDR�VDVWDYQL�GHR LQIRUPDFLRQRJ�
VLVWHPD�HOHNWURSULYUHGH��
'UXJD�GYD�UHIHUDWD�RGQRVH�VH�QD�GLPHQ]LRQLVDQMH�X]HPOMHQMD�VWXERYD�QDG]HPQLK�YRGRYD�L�DXWRUL�VX�
HPLQHQWQL� SURIHVRUL� VD� (OHNWURWHKQLþNRJ� IDNXOWHWD� X� %HRJUDGX�� 

8WYUÿLYDQMH� SULNODGQRVWL� WHPHOMD�
VWXERYD� NDR� HOHNWURGH� ]D� X]HPOMHQMH

 SURI�� GU� -RYDQ� 1DKPDQ� VD� NRDXWRULPD� L 

8WLFDM� SHWOMH�
X]HPOMHQMD�VWXERYD�YRGRYD�QD�DWPRVIHUVNR�SUDåQMHQMH

 SURI��GU�0LODQD 6��6DYLüD�L�JUXSH DXWRUD���
ýHWYUWL� UHIHUDW� DXWRUD� HNVSHUWD X REODVWL� NRRUGLQDFLMH� L]RODFLMH� 

8WYUÿLYDQMH� SRWUHED� REQDYOMDQMD�
L]RODFLMH�QDG]HPQLK�YRGRYD�����N9

 =ODWRMD�=GUDYNRYLüD��GU��3HWUD�9XNHOMH�VD�NRDXWRULPD��JRYRUL�
R� SURFHQMLYDQMX� L]RODFLRQH� VSRVREQRVWL� QD� YRGRYLPD� ���� N9� SUH� GRQRãHQMD� RGOXNH� R� QMLKRYRM�
UHYLWDOL]DFLML��

*583$���� 0HWRGH�]D�SREROMãDQMH�NDUDNWHULVWLND�L�SRYHüDQMH�QDSRQVNRJ�QLYRD�
QDG]HPQLK�YRGRYD

8�*UXSL���VX�GDWD�WUL�UHIHUDWD��$XWRU�SUYRJ�UHIHUDWD 

8WYUÿLYDQMH�SRVWRMHüLK�YRGRYD� PHWRGRORJLMD


MH� J�� -DQ� 5RJLHU�� þODQ� 6&� %�� L� SUHGVHGQLN�:* %�� ��� ]D� SURMHNWRYDQMH� QDG]HPQLK� YRGRYD�� 8�
UHIHUDWX� VX� GDWL� UD]OR]L� ]D� XWYUÿLYDQMH� VWUDWHJLMH� UHYLWDOL]DFLMH� QDG]HPQLK� YRGRYD� L� UD]PDWUDQL� VX�
NULWHULMXPL� ]D� SURFHQX� VWDQMD� YRGD� VD� DVSHNWD� SUHQRVQH� VSRVREQRVWL�� UDVSRORåLYRVWL� YRGD� L�
SUHQRVQRJ�NDSDFLWHWD�



'UXJL� UHIHUDW� 

8EOåDYDQMH� GRJDÿDQMD� $�&�� X� FHYRYRGLPD� X� EOL]LQL� QDG]HPQLK� YRGRYD� SUHPD�
YDåHüLP SUDYLOLPD

�DXWRUD�0RKVHQ�3��$UDEDQL��SUHGVHGQLND 6&�%��L]�,UDQD��UD]PDWUD�LQWHUHVDQWDQ�
SUREOHP� SDUDOHOQRJ� YRÿHQMD� QDG]HPQRJ� YRGD� VD� SRG]HPQLP� QDIWRYRGRP� L� VLWXDFLMX� NDGD� MH�
QHRSKRGQR�L]PHãWDQMH�YRGD�]ERJ�QHGR]YROMHQRJ�XWLFDMD�YRGD�QD�FHYRYRG�
7UHüL� UHIHUDW 

3ULPHQD�NRPSR]LWQLK� L]RODWRUD�SUL� UHYLWDOL]DFLML

 DXWRUD�1HERMãH�3HWURYLüD�REUDÿXMH�
QHRSKRGQRVW� UHNRQVWUXNFLMH� QDG]HPQLK� YRGRYD� ]ERJ� QMHJRYLK� HQHUJHWVNLK� SUREOHPD�� 2YGH� MH�
UD]PDWUDQ�L�LQWUHVDQWDQ�VOXþDM�X�ORNDOQRM�PUHåL�NDGD�MH�QDG]HPQL�YRG�YHüH�SUHQRVQH�PRJXüQRVWL�RG�
DSDUDWD�X�GDOHNRYRGQRP�SROMX�WUDQVIRUPDWRUVNH�VWDQLFH��PHUQL�WUDQVIRUPDWRUL�L�GU���
=DNOMXþHQR�MH�GD�MH��
8� RGUHÿHQLP� VOXþDMHYLPD� PRJXüH� X� WRNX� UHYLWDOL]DFLMH� LOL� L]JUDGQMH� QRYLK� QDG]HPQLK� YRGRYD��
L]JUDÿLYDWL� VWXERYH� VD� EHWRQVNLP� WHPHOMLPD� EH]� GRGDWQLK� SHWOML� ]D� X]HPOMHQMH�� QD� WHUHQLPD� VD�
PDORP� VSHFLILþQRP� RWSRUQRãüX� WOD� L� WR� EH]� ]QDþDMQLK� WHKQLþNLK�� VLJXUQRVQLK� L� EH]EHGRQRVQLK�
SRVOHGLFD�� )LQDQVLMVNL� HIHNWL� L]RVWDYOMDQMD� SHWOML� ]D� X]HPOMHQMH� VX� PDOL�� DOL� XNXSQL� WURãNRYL�
XNOMXþXMXüL�RGUåDYDQMH�L�NRQWUROX�RYLK�SHWOML�PRJX�ELWL�]QDþDMQL��
3RWUHED� REQDYOMDQMD� L]RODWRUD� PRåH� ELWL� SURX]URNRYDQD� QDMþHãüH� UD]OR]LPD� GRJDÿDQMD� L�
NULWHULMXPLPD�NRRUGLQDFLMH�L]RODFLMH�
3UHSRUXþXMH�VH�NRULãüHQMH�LQIRUPDFLRQLK�VLVWHPD�]D�RGUåDYDQMH�NDR�GHOD�FHORNXSQRJ�LQIRUPDFLRQRJ�
VLVWHPD�HOHNWURSULYUHGH�

*583$�� � 0HWRGH�]D�RSRUDYDN�QDG]HPQLK�YRGRYD�GR�SUYRELWQLK�SURMHNWRYDQLK�NULWHULMXPD
8� *UXSL� �� SUH]HQWLUDQD� VX� þHWLUL� UHIHUDWD� RG� NRMLK� VH� WUL� RGQRVH� QD� NRUR]LRQX� ]DãWLWX� VWXERYD� L�
þHOLþQLK� GHORYD� YRGD�� 3RUHG� L]ERUD� ERMD� L� WHKQRORJLMD� ]D� IDUEDQMH� þHOLþQLK� GHORYD� YRGD� GDWR� MH� L�
UHãHQMH�]D�SUHPD]�VWDULK�SRFLQþHQLK�VWXERYD��
3UYL� UHIHUDW� 

2EQDYOMDQMH� DQWLNRUR]LRQH� ]DãWLWH� þHOLþQR�UHãHWNDVWLK� NRQVWUXNFLMD� GDOHNRYRGQLK�
VWXERYD

� DXWRUD� =RUDQD� 9XþNRYLüD� L� NRDXWRUD�� GRQRVL� ]DNOMXþDN� R� QHL]EHåQRM� SULPHQL� VWDQGDUGD�
-86 ,62�����������SUL�L]YRÿHQMX�SRVWXSND�UHYLWDOL]DFLMH�þHOLþQLK�NRQVWUXNFLMD�VWXERYD�
8� GUXJRP� UHIHUDWX� 

0HWRGRORJLMD� ]D� UHYLWDOL]DFLMX� QDG]HPQLK� YRGRYD� YLVRNRJ� QDSRQD

� DXWRUD�
0LRPLUD� 'XWLQH� VD� NRDXWRURP�� GDWD� VX� LVNXVWYD� UHYLWDOL]DFLMH� YHüHJ� EURMD� QDG]HPQLK� YRGRYD� X�
(OHNWURLVWRNX� X� 6UELML�� $XWRUL� VX� UD]YLOL� PHWRGRORJLMX� L� NULWHULMXPH� ]D� GRQRãHQMH� RGOXNH� R�
UHYLWDOL]DFLML�NRQNUHWQLK�YRGRYD�NDR�L�SRVWXSDN�UHYLWDOL]DFLMH�
7UHüL� UHIHUDW 

� ,VNXVWYD� SUHPD]D� ERMRP� QD� WHUHQX� QD� WRSOR� SRFLQNRYDQLP� UHãHWNHVWLP� þHOLþQLP�
NRQVWUXNFLMDPD� VWXERYD

 MH� SRGQHR� DXWRU� L]� 0DÿDUVNH /DVOR� 6]DER� 

,VNXVWYD� QD� WHUHQX� VD�
SUHPD]RP�YUXüH�SRFLQNRYDQLK�þHOLþQLK�NRQVWUXNFLMD

�
ýHWYUWL� UHIHUDW� 

(NRQRPLþQD� NRUR]LRQD� ]DãWLWD� þHOLþQLK� VWXERYD

� MH� DXWRUD� 5ROI� $UQROGD� L]�
1HPDþNH�
,]�UHIHUDWD�*UXSH���PRåH�VH�]DNOMXþLWL GD�MH�
1HRSKRGQR� MH� GD� VH� XUDGL� MHGLQVWYHQD� PHWRGRORJLMD� NRMD� üH� VH� SULPHQMLYDWL� NRG� UHYLWDOL]DFLMH�
QDG]HPQLK�YRGRYD�



3RWUHEQR� MH� GD� VH� QD� QLYRX� HOHNWURSULYUHGD� XUDGH� SODQRYL� ]D� UHYLWDOL]DFLMX� QDG]HPQLK� YRGRYD VD�
RNYLUQLP�SODQRP�SRWUHEQLK�VUHGVWDYD�QD�JRGLãQMHP�L�SHWRJRGLãQMHP�QLYRX�
3UHSRUXþXMH�VH�GD�VH�QD�QDFLRQDOQRP�QLYRX�GRQHVX�VWDQGDUGL�]D�UHYLWDOL]DFLMX�QDG]HPQLK�YRGRYD�
6WDQMH�DQWLNRUR]LRQH�]DãWLWH�NRQVWUXNFLMH�MH�NUDMQMH�QH]DGRYROMDYDMXüH�SD�EL�GDOMH�RGODJDQMH�UDGRYD�
PRJOR�GD�L]D]RYH�L�YHüH�SUREOHPH��QHPRJXüQRVW�NYDOLWHWQH�SULSUHPH��
6LVWHPL� DQWLNRUR]LRQH� ]DãWLWH� SRUHG� ]DKWHYDQH� WUDMQRVWL� PRUDMX� GD� ]DGRYROMH� L� HNRORãNH� XVORYH�
�-86�,62��������
.DR�QDMSRYROMQLMD�VPDWUD�VH�'83/(;�]DãWLWD�NDNR�NRG�QRYLK�WDNR�L�NRG�SRVWRMHFLK�SRFLQNRYDQLK�
NRQVWUXNFLMD�
,]DEUDQL�VLVWHP�DQWLNRUR]LRQH�]DãWLWH�PRUD�GD�RPRJXüL�RSWLPDOQL�åLYRWQL�YHN�QDG]HPQLK�YRGRYD�

*583$���� 8WLFDM�RNROLQH�QD�SURJUHVLYQR�VWDUHQMH�QDG]HPQLK�YRGRYD�X�XVORYLPD�MDNRJ�
]DJDÿHQMD��LQWHQ]LYQLK�YLEUDFLMD��WHUPLþNLK�HIHNDWD�L�VOLþQR�

8� *UXSL� �� SULND]DQD� VX� þHWLUL� UHIHUDWD� L� VYL� VH� EDYH� RGUHÿLYDQMHP�PHWHRURORãNLK� SDUDPHWDUD� ]D�
SURMHNWRYDQMH� QRYLK� L� UHYLWDOL]DFLMX� VWDULK� QDG]HPQLK� YRGRYD�� $XWRU� 6YHLQ� )LNNH� L]� 1RUYHãNH��
SUHGVHGQLN�:*�%�����0HWHRURORJLMD�]D�QDG]HPQH�YRGRYH��VD�NRDXWRULPD�GDR�MH�UHIHUDW��

'DOMLQVNL�
PRQLWRULQJ�PHWHRURORãNLK�XVORYD�QHRSKRGQLK�]D�SURMHNWRYDQMH�QRYLK�YRGRYD��UHKDELOLWDFLMX�VWDULK�L�
HNVSORDWDFLMX�YRGRYD

���
8� GUXJRP� UHIHUDWX� 

3URJUDP� LVWUDåLYDQMD� ]DOHÿLYDQMD� X� UHYLWDOL]DFLML� GDOHNRYRGD� X� 6UELML

� DXWRUD�
6ORERGDQD� 3OD]LQLüD�� GDW� MH� NRQNUHWDQ� PRGHO� ]D� LVWUDåLYDQMH� SRMDYH� ]DOHÿLYDQMD� YRGRYD� L�
RSWHUHüHQMD�XVOHG�OHGD�NRG�SURFHQH�SDUDPHWDUD�]D�UHYLWDOL]DFLMX�QDG]HPQLK�YRGRYD��
$XWRU� 7LKRPLU� 3RSRYLü� X� VYRP� UHIHUDWX� 

7UHQG WHPSHUDWXUH� YD]GXKD� L� XþHVWDORVW SRMDYH�
]DOHÿLYDQMD�X�QDUHGQLP�GHFHQLMDPD

�GDR�MH�DQDOL]X�WHPSHUDWXUD�YD]GXKD�SRþHYãL�RG�������JRGLQH�L�
YL]LMX�HNVWUHPQLK�SRMDYD�]DOHÿLYDQMD�X�EXGXüQRVWL��
ýHWYUWL� UHIHUDW� 

3ULQFLSL� XWYUÿLYDQMD� WHKQLþNRJ� VWDQMD� QDG]HPQLK YRGRYD� QD� RVQRYX�
JHRLQIRUPDFLRQLK�VLVWHPD

�DXWRUD�L]�8NUDMLQH�6HUJH\�7XUELQD��GDR�MH�XNUDMLQVNL�PRGHO�]D�SUDüHQMH�
PHWHRURORãNLK�SRGDWDND�NRULãüHQMHP�JHRLQIRUPDFLRQRJ�VLVWHPD�
=DMHGQLþND�SRUXND�VYLK�DXWRUD� L�GLVNXWDQDWD� MH�GD�VH�PRUD�REH]EHGLWL�VWDOQD�VDUDGQMD�QD�QDMYLãHP�
QLYRX�L]PHÿX�HOHNWURSULYUHGH�L�PHWHRURORãNLK�LQVWLWXFLMD�X�]HPOML��
'RPDüH� PHWRGH� RGUHÿLYDQDMD� SURUDþXQDWLK� PDNVLPDOQLK� JRGLãQMLK� YUHGQRVWL� PHWHRURORãNLK�
RSWHUHüHQMD��YHWDU��OHG��VX�X�SRWSXQRVWL�ED]LUDQH�QD�SUREDELOLVWLþNRP�SULVWXSX��
8� QDãRM� WHNXüRM� SUDNVL� VH� NRULVWH� VWURåLMH� SURFHGXUH� RG� SURSLVDQLK� X� -86� ,(&� ������� QD� VYDNL�
X]RUDN� SRGDWDND� VH� SULPHQMXMH� UDVSRGHOD� HNVWUHPQLK� YUHGQRVWL�� 7R� RPRJXüDYD� NRULVQLNX�
SURMHNWDQWX�GRELMDQMH�YLãH�LQIRUPDFLMD��SURUDþXQVNH�YUHGQRVWL�]D�UD]OLþLWH�SRYUDWQH�SHULRGH�RG���GR
���JRGLQD�� VWDQGDUGQX�JUHãNX�SURUDþXQD� L�PRJXüQRVW� RGUHÿLYDQMD� LQWHUYDOD�SRX]GDQRVWL� ]D� VYDNX�
SURUDþXQVNX�YUHGQRVW��



0RJXüQRVW� RGUHÿLYDQMD� SDUDPHWDUD� YHWUD� QD� SURL]YROMQRM� ORNDFLML�� R� þHPX� MH� ELOR� UHþL� QD�
SUHWKRGQRP� ���� 6DYHWRYDQMX� -8.2� &,*5(�� SUHGVWDYOMD� YLVRNX� WHKQRORJLMX� X� RYRM� REODVWL�� J��
6�)LNNH�MH�ELR�SULMDWQR�L]QHQDÿHQ�UDVSRODJDQMHP�WDNYLP�RSHUDWLYQLP�DODWRP�X�QDãRM�SUDNVL��
1HGYRVPLVOHQR� MH� ]DNOMXþHQR� GD� VH� VYDNL� PHWHRURORãNL� SDUDPHWDU� NRML� SUHGVWDYOMD� NOLPDWVNR�
RSWHUHüHQMH� PRUD� SHUPDQHQWQR� PHULWL� QD� SRGUXþMX� RG� LQWHUHVD� ]D� (36�� 7UHED� RGPDK� SUHGX]HWL�
DNWLYQRVWL�]D�QDVWDYDN�VLWHPDWVNRJ�SUDüHQMD�L�PHUHQMD�]DOHGMLYDQMD�QD�SRGUXþMX�6UELMH���2SWLPDOQR�
UHãHQMH� MH� DQJDåRYDQMH�5+0=�6UELMH�� SUHFL]QLMH�SURIHVLRQDOQLK�PHWHRURORãNLK�RVPDWUDþD�X�PUHåL�
*ODYQLK�PHWHRURORãNLK�VWDQLFD��*��(��*DQXP�MH�L]QHR�VWDY GD�SRVWRMH�L�GUXJDþLMD�LVNXVWYD��WM��GD�RYH�
SRVORYH�REDYOMD�HOHNWURSULYUHGD��2YDNYR�UHãHQMH�X�QDãHP�VOXþDMX�EL�L]LVNLYDOR�YHüH�WURãNRYH��
9HWDU� VH� VLVWHPDWVNL� UHJLVWUXMH� QD�*06�DQHPRJUDIVNLP� VWDQLFDPD� X� RNYLUX� UHGRYQLK� VLQRSWLþNLK�
PHUHQMD��SD�VX�WDNR�SRGDFL�R�SDUDPHWULPD�YHWUD�UDVSRORåLYL�L�PRJXüH�LK�MH�GRELWL�RG�5+0=�6UELMH��
3RVOH�XSR]QDYDQMD�VD�SULPHULPD�L]�QDãH�SUDNVH��J��6�)LNNH�MH�WUDåLR�GD�VH�QDã�SUHGVWDYQLN�XNOMXþL�L�
X�:*%�����³0HWHRURORJ\�IRU�RYHUKHDG�OLQHV´��D�QH VDPR�X�UDGQX�JUXSX�]D�SURMHNWRYDQMH��3UHGORJ�
JHQHUDOQRJ�VHNUHWDUD�-8.2�&,*5(�*�6SDLü�MH�GD�WR�EXGH�7LKRPLU�3RSRYLü��ãWR�MH�SULKYDüHQR��
8� RNYLUX� WHNXüLK� DNWLYQRVWL� � :* %����� QD� SULSUHPL� PDWHULMDOD� R� YHWUX� VD� NDUDNWHULVWLþQLP�
SULPHULPD� L]� FHORJ� VYHWD�� J�� 7�� 3RSRYLü� MH� GRELR� ]DGDWDN� GD� RSLãH� UHJLRQDOQL� YHWDU�.RãDYX� NDR�
SULPHU�]D�QLVNX�POD]QX�VWUXMX��

*583$���� .RVW�EHQHILW�L�HIHNWL�UHYLWDOL]DFLMH�QDG]HPQLK�YRGRYD
8�*UXSL� �� SUH]HQWLUDQD� VX� WUL� UHIHUDWD�� 3UYL� UHIHUDW 

7HKQRHNRQRPVND� DQDOL]D� QDG]HPQLK�YRGRYD�
NRML� VX� NDQGLGDWL� ]D� UHYLWDOL]DFLMX

�� DXWRUD� GRF�� GU�0LURVODYD� 1LPULKWHUD� VD� NRDXWRULPD�� LVFUSQR�
JRYRUL� R� WHKQR�HNRQRPVNRP� YUHGQRYDQMX� NULWHULMXPD� ]D� RFHQX� XVORYD� UHYLWDOL]DFLMH QDG]HPQLK�
YRGRYD��
8� GUXJRP� UHIHUDWX 

3ODQLUDQMH� UHYLWDOL]DFLMH� GDOHNRYRGD� QD� SULPHUX� ((6� 6UELMH

� DXWRUD� 1LNROH�
9XþLQLüD� L� NRDXWRUD�� SULND]DQ� MH� PRGHO� JOREDOQH� SURFHQH� VWDURVWL� YRGRYD� L� NDQGLGDWD� ]D�
UHYLWDOL]DFLMX�L]�þHJD�WUHED�GD�SURL]DÿH�VWUDWHJLMD�REQRYH�L�UHYLWDOL]DFLMH�VWDULK�YRGRYD��
8� WUHüHP�UHIHUDWX� 

8UDÿHQD�UHYLWDOL]DFLMD� L�RVYUW�QD� UHYLWDOL]RYDQL�'9�� �����N9�%LOHüD�%HUNRYLüL�
SRVOH� SHW� JRGLQD� HNVSORDWDFLMH

� DXWRUD� %UDQND� *ORJRYFD L� NRDXWRUD MH� GDW� MH� NRQNUHWDQ� SULPHU�
UHYLWDOL]DFLMH�VWDURJ�YRGD�VD�EHWRQVNLP�VWXERYLPD��5DG�MH� LQWHUHVDQWDQ�L�SRND]XMH�PHWRGH�REQRYH�
YRGD�NRMH�VH�PRJX�NRULVWLWL�QD�GUXJLP�YRGRYLPD�VD�EHWRQVNLP�VWXERYLPD�

*583$���� 6WXGLMH�L]YRGOMLYRVWL�L�LVNXVWYD
8� *UXSL� �� SUH]HQWLUDQD� VX� WUL� UHIHUDWD�� 8� SUYRP� UHIHUDWX� 

8WYUÿLYDQMH� VWDQMD� PHKDQLþNLK� L�
HOHNWULþQLK� NDUDNWHULVWLND� QD� '9� ���� N9� %LOHüD�%HUNRYLüL� SUHGYLÿHQRJ� ]D� UHYLWDOL]DFLMX

� DXWRUD�
%UDQND�*ORJRYFD� L� NRDXWRUD�� RSLVDQR� MH� VWDQMH�NRPSRQHQWL� YRGD� L� YRG�X� FHOLQL��.RQVWDWRYDQD� VX�
EURMQD�RãWHüHQMD�YRGD�L�GLVNXWRYDQL�VX�UD]OLþLWL�SULOD]L�X�UHãDYDQMX�RSUDYNL�L�]DPHQH�RSUHPH��
'UXJL� UHIHUDW� 

3UREDELOLVWLþNR� XWYUÿLYDQMH�&&&�QD� SRGUXþMX�%HRJUDGD

� DXWRUD� SURI�� GU�'UDJXWLQD�
6DODPRQD� L� JUXSH� DXWRUD� L]� (OHNWURGLVWULEXFLMH� %HRJUDG� JRYRUL R� RGUHÿLYDQMX� WUDMQR� GR]YROMHQH�
VWUXMH� QDG]HPQLK� YRGRYD� X� %HRJUDGX�� $XWRUL� VX� GQHYQR� �PHULOL� YUHPH� NDGD� MH� QDMYHüD� VWUXMD� X�
SURYRGQLNX� YRGD�� WHPSHUDWXUX� SURYRGQLND�� EU]LQX� YHWUD� L� VXQþHYX� UDGLMDFLMX� L� VD� NRQNUHWQLP�
SRGDFLPD�DQDOL]LUDOL�WUDMQR�GR]YROMHQX�VWUXMX�SURYRGQLND�WRNRP�HNVSORDWDFLMH�YRGD���



8� WUHüHP� UHIHUDWX 

0HWRGRORJLMD� ]D UHYLWDOL]DFLMX� QDG]HPQLK� YRGRYD

 DXWRUD�0LRPLUD�'XWLQH� VD�
NRDXWRULPD REUDÿHQD� MH� RULJLQDOQD�PHWRGRORJLMD� ]D� GRQRãHQMH� RGOXNH� R� UHYLWDOL]DFLML� QDG]HPQLK�
YRGRYD�� 0HWRGRORJLMD� MH� ]DVQRYDQD� QD� LQåHQMHUVNLP� SULQFLSLPD� NDGD� VH� ]D� VYDNX� RGOXNX� WUDåH�
NYDQLWDWLYQL�NULWHULMXPL��0HWRGRORJLMD�MH�XQLYHU]DOQR�SULPHQMLYD�QD�YRGRYH�UD]QLK�QDSRQD�L�X�VYLP�
NOLPDWVNLP�XVORYLPD����

*583$���± $NWXHOQD�SUDNVD�X�REODVWL�SURMHNWRYDQMD�QDG]HPQLK�YRGRYD�L�L]YRÿHQMH
8YRGQL�UHIHUDW�SULSUHPLR�MH�DXWRU�(OLDV�*KDQQRXP�L]�.DQDGH��YRGHüL�HNVSHUW�X�WHKQLFL�QDG]HPQLK�
YRGRYD� L� MHGDQ�RG�NUHDWRUD�6WDQGDUGD�,(&�������]D�VDYUHPHQR�SURMHNWRYDQMH�QDG]HPQLK�YRGRYD�
3UREDELOLVWLþNRP�PHWRGRP��1DG]HPQL�YRG�MH�YLVRNR�L]QDG�]HPOMH�L�L]ORåHQ�MH VYLP�PHWHRURORãNLP�
XWLFDMLPD�� L SUHQRVL�HOHNWULþQX�HQHUJLMX�QD�YHOLNH�XGDOMHQRVWL��7DNR�VH�PRåH� UHüL�GD�VYL�SDUDPHWUL�
NRML� GLPHQ]LRQLãX� QDG]HPQL� YRG� LPDMX� VWRKDVWLþNL� NDUDNWHU� L SRGOHåX� ]DNRQLPD� YHURYDWQRüH���������
*�� (�� *KDQQRXP� MH� UDGLR� ��� JRGLQD� X� +\GUR�4XHEHF� L� NDR� JODYQL� SURMHNWDQW� XþHVWYRYDR� X�
SURMHNWRYDQMX�L� L]JUDGQML�QDG]HPQLK�YRGRYD�RG����N9�GR�����N9�L�+9'&�GR���� ����N9��2Q�MH�
UHQRPLUDQL��)HOORZ��þODQ�,(((�L�&,*5(��2G�RYLK�LQVWLWXFLMD�GRELR�MH�YLãH�PHÿXQDURGQLK�SUL]QDQMD�
]D�GRSULQRVH�X�UD]YRMX�GDOHNRYRGQH WHKQLNH��*��(��*KDQQRXP�MH�VDGDãQML�3UHGVHGQLN ,(&�7&���]D�
SURYRGQLNH��SUHGVHGQLN�:*����,(&�7&����]D�RSWUHüLYDQMH�L�þYUVWRüX�GDOHNRYRGD��SUHGVHGQLN�5*�
]D� 6WDQGDUG� ,(&� ������� 2G� ����� MH� VDPRVWDOQL� NRQVXOWDQW� :RUOG� %DQN�� (OHFWULFLWH� GH� )UDQFH��
3RZHU�*ULG�&RUSRUDWLRQ�RI�,QGLD�L�SURIHVRU�QD�8QLYU]LWHWX�X�0RQWUHDOX�� .DQDGD��
8�XYRGQRP�UHIHUDWX 

3URMHNWRYDQMH�GDOHNRYRGD�QD�RVQRYX�]DNRQD�SRX]GDQRVWL�X�VNODGX�VD� ,(&�L�
&,*5(� PHWRGRORJLMRP

� *�� (�� *KDQQRXP� MH� SULND]DR� GHWHUPLQLVWLþNH� PHWRGH� SURMHNWRYDQMD�
QDG]HPQLK� YRGRYD� NRMH� L� GDQDV� YODGDMX� X� PQRJLP� ]HPOMDPD VYHWD� L� SULPHQX� � SUREDELOLVWLþNH�
PHWRGH� NRMD� VH� XYRGL� X� SUDNVX� RG� NDNR� MH� ,(&�����SUYL� SXW� REMDYOMHQ�������JRGLQH��7DGD� MH�SR�
SURFHGXUL�,(&�REMDYOMHQ�NDR�7HKQLþNL�,]YHãWDM�,,��SUHG�VWDQGDUG��L�VWDOQR�VH�GRSXQMXMH�R�þHPX�EULQH�
&,*5(�6&�%��L�,(&�7&����:*�����5HYLGLUDQD�L�XUHÿHQD�YHU]LMD�VDGD�MH�QD�PHÿXQDURGQRM�MDYQRM�
GLVNXVLML�X�NRMRM�XþHVWYXMX�VYLK����QDFLRQDOQLK�NRPLWHWD�,(&�X�VYHWX��5DQLMH��QDã�NRPLWHW�ELR�MH�YUOR�
DNWLYDQ� L� PQRJL� UDGRYL� VX� ELOL� SUHYHGHQL� L� GLVNXWRYDQL� X� RUJDQL]DFLML� 6DYH]QRJ� ]DYRGD� ]D�
VWDQGDUGL]DFLMX�� 'DQDV� MH� RYD� DNWLYQRVW� GRVWD� ]DSRVWDYOMHQD� L� RþHNXMH� VH� GD� RYDM� .RORNYLMXP�
SRNUHQH�QRYH�LQLFLMDWLYH�
'UXJL� UHIHUDW� SRGQHR� MH� J�� -DQ� 5RJLHU� L]� %HOJLMH�� *�� -DQ� 5RJLHU� MH� UHQRPLUDQL� VWUXþQMDN� ]D�
GDOHNRYRGQX�WHKQLNX�L�GXJRJRGLãQML�þODQ�&,*5(�6&�����VDGD�6&�%����5DQLMH SUHGVHGQLN�:*����
��� ]D� VWXERYH�� VDGD� MH� SUHGVHGQLN� &,*5(� :*� ��� ��� ]D� SURMHNWRYDQMH� QDG]HPQLK� YRGRYD� L�
SUHGVHGQLN� UDGQH� JUXSH� HYURSVNLK� ]HPDOMD� ]D� L]UDGX� VWDQGDUGD� ]D� GDOHNRYRGH� VD� MHGLQVWYHQLP�
VLJXUQRVQLP� ]DKWHYLPD�� *�� -�� 5RJLHU� � MH SUH]HQWLUDMXüL� VYRM� UDG 

1RYH� SUREDELOLVWLþNH� PHWRGH�
SURMHNWRYDQMD�QDG]HPQLK�YRGRYD�± XSRUHÿHQMD

�L]ORåLR�RVQRYH�SUREDELOLVWLþNRJ�NRQFHSWD�L�GDR�QL]�
XSRUHÿHQMD�VD�GHWHUPLQLVWLþNLP�SULVWXSRP�X�SURMHNWRYDQMX�QDG]HPQLK�YRGRYD��1DNRQ�L]MDãQMDYDQMD�
YHüLQH�QDFLRQDOQLK�NRPLWHWD�,(&��GR�MHVHQL�������RYDM�VWDQGDUG�üH�GRELWL�SUHILNV�(1�,(&�ãWR�]QDþL�
GD�üH�SRVWDWL�VWDQGDUG�(8�L�QD�WDM�QDþLQ�ELüH�UHãHQ�SUREOHP�GLPHQ]LRQLVDQMD�GDOHNRYRGD��'UXJL�GHR�
VWDQGDUGD� NRML� MH� LQDþH� ELR� SUHSXãWHQ� QDFLRQDOQLP� NRPLWHWLPD�� D� RGQRVL� VH� QD� VLJXUQRVW� L� GUXJH�
]DKWHYH��NDR�ãWR�VPR�JRUH�SRPHQXOL��UDGL�5*�(YURSVNH�NRPLVLMH��2YD�5*�RNXSLOD�MH����]HPDOMD�L]�
(YURSH�L�RþHNXMH�VH�HYURSVNL�VWDQGDUG��'REUR�EL�ELOR�GD�QDãD�]HPOMD�GHOHJLUD�þODQD�5*�
7UHüL� UHIHUDW 

3RYHüDQMH� SRX]GDQRVWL� L� VLJXUQRVWL� QDG]HPQLK� YRGRYD� SULPHQRP� SULQFLSD�
,(&� �����

�� J�� (�� *KDQQRXPD� GDR� MH� VXãWLQVNX SUHGQRVW� SUREDELOLVWLþNRM� PHWRGL� SURMHNWRYDQMD�
GDOHNRYRGD�X�RGQRVX�QD�GRVDGDãQMX�GHWHUPLQLVWLþNX�PHWRGX��8�VXãWLQL��NDG�VH�SURMHNWXMH�QDG]HPQL�
YRG�SR�GHWHUPLQLVWLþNRM�PHWRGL�PRåH�VH�SURMHNWRYDWL�YRG�VD�YHOLNRP�VLJXUQRãüX�DOL�VH�QLNDG�QH�]QD�
VD� NROLNLP� UL]LNRP� MH� YRG� SURMHNWRYDQ�� .RG� SUREDELOLVWLþNH� PHWRGH� VH� XOD]L� VD� RGUHÿHQRP�



YHURYDWQRüRP� SRMDYH� RSUHUHüHQMD� L� VD� RGUHÿHQRP� YHURYDWQRüRP� QRVLYRVWL� NRQVWUXNFLMH�
�NRPSRQHQWH� YRGD��� L� NRLQFLGHQWQD� YHURYDWQRüD� �SURL]YRG� RYH� GYH�� GDMH� YUHGQRVW� SRX]GDQRVWL�
NRQVWUXNFLMH�QDG]HPQRJ�YRGD��6WDQGDUGRP�,(&�������GDWL�VX�NULWHULMXPL�L�PRGHOL�
ýHWYUWL�UHIHUDW�X�*UXSL���SUH]HQWLUDR�MH�J��/DXUHQW�3DUJDPLQ�L]�)UDQFXVNH��*��/DXUHQW�3DUJDPLQ�MH�
GRNWRU�QDXND�L�UHQRPLUDQL�HNVSHUW�]D�HOHNWULþQH�L]RODFLRQH�PDWHULMDOH��GLUHNWRU�L�JODYQL�LQåHQMHU�]D�
6HGLYHURYX� LQGXVWULMX� L]RODWRUD�� � þODQ�&,*5(�6&�'�� ]D�PDWHULMDOH� L� VDYUHPHQH� WHKQRORJLMH�� þODQ�
,(&�7&����L�SUHGVHGQLN�,(&�7&���&�]D�L]RODWRUH��,]RODWRUL�QD�GDOHNRYRGLPD�RGYDMDMX�SURYRGQLN��
NRML�MH�SRG�YLVRNLP�QDSRQRP�RG�X]HPOMHQH�NRQVWUXNFLMH�VWXERYD�L�]DWR��PRåH�VH�UHüL��LPDMX�NOMXþQX�
XORJX� X� IXQNFLRQLVDQMX� QDG]HPQLK� YRGRYD�� 'LPHQ]LRQLVDQMH� �HOHNWULþQR� L� PDKDQLþNR�� L]RODWRUD�
SUHPD� SUREDELOLVWLþNLP� PHWRGDPD� VH� UD]OLNXMH� RG� GRVDGDãQMH� PHWRGH�� D� ]DKWHYDMX� VH� L� GRGDWQH�
LQIRUPDFLMH��NRMH�X�RVQRYL�PRUDMX�REH]EHGLWL�SURL]YRÿDþL� L]RODWRUD��2YR�MH�ELR�UD]ORJ�GD�67.����
]DPROL�J��3DUJDPLQD�GD�]D�RYDM�.RORNYLMXP�SULSUHPL�UHIHUDW�SRG�QDVORYRP�

3URMHNWDQWVNL�]DKWHYL�
]D�L]RODWRUH�X�VYHWOX�,(&�������± X�RNYLUX�NULWHULMXPD�]D�SURMHNWRYDQMH�QDG]HPQLK�YRGRYD

���5DG
üH�SRVOXåLWL�NRG�WUHWPDQD�L]RODFLMH�QD�QRYLP�SURMHNWLPD�L�UHYLWDOL]DFLML�VWDULK�QDG]HPQLK�YRGRYD���������������

',6.86,-$
3UHGVHGDYDMXüL�RYRM�SOHQDUQRM�VHGQLFL�ELR�MH�J��-DQ 5RJLHU��D�6WUXþQL� L]YHVWLODF J��1LNROD�9XþLQLü�
NRML�VH�]DKYDOLR�VH�DXWRULPD�]D�XþHãüH�L�YHOLNL�GRSULQRV�X�UDGX�.RORNYLMXPD��3RVHEQR�VH�]DKYDOLR��
J�� (OLDV� *KDQQRXP�X� ãWR� QDV� MH� X� VYRP� L]ODJDQMX� SRWVHWLR� QD� SLRQLUH� SUREDELOLVWLþNH� WHKQLNH� X�
SURMHNWRYDQMX�GDOHNRYRGD�NDR�ãWR�VX�J��2UDYVNL�L]�(QJOHVNH��J��&RPPHOLQL��J��/XLJL�3DULV�L]�,WDOLMH��
SULVXWQL�J��*KDQQRXP�L�J��5RJLHU�L�GUXJL��3LVDQH�GLVNXVLMH�GRVWDYLOL�VX�VOHGHüL�DXWRUL�

*��5RE�6WHSKHQ��SUHGVHGQLN�6WXGLMVNRJ�NRPLWHWD�&,*5(�6&�%��
7UHED�QDSRPHQXWL�GD�VX�QHGRVWDFL�GHWHUPLQLVWLþNH�PHWRGH�GREUR�SR]QDWL��MHU�L]PHÿX�RVWDORJ��SR�WRM�
PHWRGL� QDG]HPQL� YRG� VH� SURMHNWXMH� SR� SUHVHþLãWX� NULYXOMD� RSWHUHüHQMD� L� QRVLYRVWL� NRPSRQHQWL� X�
WDþNL� ]D� NRMX� QH� ]QDPR� NRRUGLQDWH�� =DWR� VH� SURMHNWXMH� QD� VOHSR�� D� VYD� QH]QDQMD� L� L]QHQDÿHQMD�
SRNULYDPR�IDNWRULPD�VLJXUQRVWL����
3UHPD�WRPH��SUREDELOLVWLþNL�PHWRG�MH�EROML��XRVWDORP�RQ�MH�ED]LUDQ�QD�UHDOQLP�LVWRULMVNLP�SRGDFLPD��
$NR� VH� UDVSRODåH QHGRYROMQLP� SRGDFLPD� PRåH� VH� GHVLWL� GD� WL� SRGDFL� GDMX� YHüD� UH]XOWLUDMXüD�
RSWHUHüHQMD�RG�RQLK� VD�NRMLPD� MH�SRVWRMHüL�YRG�SURMHNWRYDQ��$NR� WDNDY�YRG�RSVWDMH� L� IXQNFLRQLãH�
EH]� UXãHQMD� WR� ]QDþL�� X� SULQFLSX�� GD� VH� QDG]HPQL� YRG� PRåH� SURMHNWRYDWL� L� EH]� GRYROMQRJ� EURMD�
SRGDWDND� R�PHWHRURORãNLP�SDUDPHWULPD�� ,]� WRJD� SURL]LOD]L� SLWDQMH� GD� OL� SRVWRML�PHWRG�NRML� EL� QD�
RVQRYX� GRVDGDãQMHJ� SRQDãDQMD� YRGD� X� HNVSORDWDFLML� PRJDR� RGUHGLWL� VDGDãQMX� YHURYDWQRüX� NYDUD�
�UXãHQMD��L�QD�RVQRYX�WRJD�WDþQR�RGUHGLWL�QMHJRYH�YUHGQRVWL�JUDQLþQH�þYUVWRüH"
5HJXODWRUL� X� UD]OLþLWLP�]HPOMDPD�QHüH�XQDSUHG�SULKYDWLWL�PRJXüQRVW� �UL]LN��NYDUD� VWXED� LOL�QHNRJ�
GDOHNRYRGD�X�FHOLQL��7DNRÿH�MH�QHNRUHNWQR�YHURYDQMH�GD�üH�LQåHQMHU�QDSUDYLWL�VLJXUDQ�GDOHNRYRG�VD�
VWULNWQLP� SRãWRYDQMHP� VLJXUQRVQLK� QRUPL�� 1DLPH�� VLJXUQRVQH� QRUPH� VX� ED]LUDQH� QD�
GHWHUPLQLVWLþNLP�PHWRGDPD�RSWHUHüHQMD�GDOHNRYRGD�L�]DWR�QLMH�PRJXüH�RGUHGLWL�VWYDUQL�VLJXUQRVQL�
YLVLQX X�UD]OLþLWLP�VWRKDVWLþNLP�SUHWSRVWDYNDPD��'D�OL�SRVWRML�LQWHQFLMD�,(&�GD�QDSUDYL�XSXVWYR�]D�
5HJXODWRUD� NRML� üH� X� HNVSORDWDFLML� YRGD� NRULVWLWL� SUREDELOLVWLþNL SULVWXS� X� SRJOHGX VLJXUQRVQLK
UDVWRMDQMD�XPHVWR�GRVDGD�GHWHUPLQLVWLþNL�
1D�SRþHWNX�XYRÿHQMD�VWDQGDUGD�,(&�������ELOR�MH�PQRJR�RWSRUD��QDURþLWR�L]�(YURSVNLK�]HPDOMD��QD�
SULPHQX� RYRJD� VWDQGDUGD�� 0QRJH� HOHNWURSULYUHGH� VX� UDGLMH� NRULVWLOH� GHWHUPLQLVWLþNL� PHWRG�
XNOMXþXMXüL� L� GHWHUPLQLVWLþNL� RGUHÿHQH� VLJXUQRVQH�PHWRGH��'D� OL� VH�RYD� VLWXDFLMD�SURPHQLOD"�$NR�
MHVWH�]DãWR�L�NROLNR"



J��-��5RJLHU�GDR� MH�NRPHQWDU�GD�VX� �VLJXUQRVQL�DVSHNWL�GDOHNRYRGD�ELOL�VX�SUHSXãWHQL�QDFLRQDOQLP�
VWDQGDUGLPD�� 'DQDV� VX� VWYRUHQL� XVORYL� GD� VH� RYL� DVSHNWL� UD]PRWUH� UHJLRQDOQR� LOL� PRåGD� ]D� FHOX�
(YURSX��8�WRP�VPLVOX�&,*5(�MH�IRUPLUDOD�UDGQX�JUXSX�X�NRMRM�XþHWYXMH����]HPDOMD�L]�(YURSH��2YD�
UDGQD�JUXSD�MH�SULNXSLOD�VYH�QDFLRQDOQH�VWDQGDUGH�NRML�VH�RGQRVH�QD�RYX�REODVW�L�VDGD�UDGL�QD�REUDGL�
RYLK� VWDQGDUGD� VD� LGHMRP� GD� VH� QDÿH� ]DMHGQLþNL� SUHGORJ� ]D� þLWDYX� (YURSX� R� NRPH� EL� VH� GDOMH�
UDVSUDYOMOR�
*��/DXUHQW�3DUJDPLQ���SUHGVHGQLN�6WXGLMVNRJ�NRPLWHWD�,(&�7&���&�
2SWHUHüHQMH� GDOHNRYRGD� XVOHG� NOLPDWVNLK� XVORYD� MH� YUOR� GREUR� REUDÿHQR� X� ,(&� ������� ,VSRG�
JUDQLFH� RãWHüHQMD� �GDPDJH� OLPLW�� PRåH� VH� SUHWSRVWDYLWL� GD� VWXE� LOL� QHND� GUXJD� NRPSRQHQWD�
QDG]HPQRJ�YRGD�SRGQRVH�WR�RSWHUHüHQMH�X�QHRJUDQLþHQRP�WUDMDQMX��$NR�VH�MDYL�RSWHUHüHQMH�L]QDG�
GR]YROMHQH� JUDQLFH� RSWHUHüHQMD� QHNH� NRPSRQHQWH� QDG]HPQRJ� YRGD�� NDR� ãWR� VX� QD� SULPHU� MH]JUD�
NRPSR]LWQLK� L]RODWRUD�� SRND]XMX� 

]DNDVQHOH� NYDURYH

� NRMD� ]DYLVH� RG� SULPHQMHQRJ� RSWHUHüHQMD� L�
WHPSHUDWXUH��9UHPH�

]DNDVQHOLK�NYDURYD

�NRMH�GRYRGL�GR�.9$5$�PRåH�WUDMDWL�JRGLQDPD��D�PRåH�
WUDMDWL�VYHJD�QHNROLNR�VDWL�LOL�QHNROLNR�PLQXWD�NDGD�MH�

JUDQLFD�RãWHüHQMD

 QH]QDWQR�SUHNRUDþHQD��'D�
OL�MH�RYDM�DVSHNW�UD]PDWUDOD�5DGQD�JUXSD�]D�UHYL]LMX�,(&������"
1D�SLWDQMH�MH�RGJRYRULR�J��*KDQQRXP�REDYHãWDYDMXüL�SULVXWQH�GD�VH�QD�RYRPH�MRã�XYHN�UDGL���

5$'�5$'1(�*583(�&,*5(�6&�%��:*�������PDMD������
8� SURGXåHWNX�.RORNYLMXPD� QDVWDYOMHQ� MH� UDG�:*� ��� X� 6DYD�&HQWUX� SRG� SUHGVHGQLãWYRP� J�� -DQ�
5RJLHU�L�SUHPD�UDQLMH�XWYUÿHQRP�'QHYQRP�UHGX��3ULVXVWYRYDOL�VX�SUHGVHGQLN�-DQ�5RJLHU��%HOJLMD���
VHNUHWDU�3DYHO�)URQHN��ýHãND�� L�þODQRYL�6YHLQ�)LNNH��1RUYHãND���(OLDV�*KDQQRXP��.DQDGD�� /DUV�
5ROIVHQJ� �1RUYHãND��� /MLOMDQD� 6DPDUGåLü� �6UELMD��� 6DYD� 6NURERQMD� �6UELMD��� &KULV� 7KRUQ� �9HOLND�
%ULWDQLMD�� L� 6HUJH\� 7XUELQ� �8NUDMLQD��� ,]YLQMHQMH� MH� XSXWLOR� MRã� �� þODQRYD�� D� RG� GRPDüLQD�
SULVXVWYRYDOL� VX� 0LRPLU� 'XWLQD�� 'UDJRVODY� /HOLü�� 1HERMãD� 3HWURYLü�� 7LKRPLU� 3RSRYLü�� *RUGDQD�
6SDLü��5DGH�9RMQRYLü�L�1LNROD�9XþLQLü�
1D� RWYUDQMX� VDVWDQND� JHQHUDOQL� VHNUHWDU� -8.2� &,*5(� *RUGDQD� 6SDLü�� SR]GUDYLOD� MH� þODQRYH� X�
%HRJUDGX� L� QDSUDYLOD� NUDWNX� SUH]HQWDFLMX� R� 1DFLRQDOQRP� NRPLWHWX�� SRGHOLYãL� EURãXUX� 

:KDW� LV�
-8.2�&,*5(

��2YDM�VDVWDQDN�MH�LPDR����WDþNX�GQHYQRJ�UHGD�NRMH�VX�VYH�RSLVDQH�X�,]YHãWDMX�6&�
%��:*�����%HRJUDG����������
3ULOLNRP�UD]PDWUDQMD�WDþNH�GQHYQRJ�UHGD�R�þODQVWYX�SULPOMHQD�VX�QD�PHVWR�VWDOQLK�þODQRYD�GYD�QDãD�
LQåHQMHUD� J�ÿD� /MLOMDQD� 6DPDUGåLü� L]� 0,1(/�D� L� J�� 6DYD� 6NURERQMD� L]� (OHNWURLVWRND�� 3UH� WRJD�
SULPOMHQL�VX�GYD�GRSLVQD�þODQD�J��,OLMD�1LNROLü� L�J��0LORUDG�3DYORYLü�� L�WDNR�MH�RPRJXüHQR�XþHãüH�
YHüHJ�EURMD�QDãLK�VWUXþQMDND�X�UDGX�RYH�UDGQH�JUXSH�

.856�2�.25,âû(1-8�62)79(56.2*�3$.(7$�3/6�&$''������PDMD�������
*��(OLDV�*KDQQRXP�D� RGUåDR MH� FHORGQHYQL� NXUV� R� NRULãüHQMX� VRIWYHUVNRJ� SDNHWD�3/6�&$''�]D�
SURMHNWRYDQMH�QDG]HPQLK�YRGRYD��.XUV�MH�ELR�EHVSODWDQ�L�RGUåDQ�X�SURVWRULMDPD�(OHNWURGLVWULEXFLMH�
%HRJUDG�X]�JRVWRSULPVWYR�GRPDüLQD���
8� UDGX� NXUVD� XþHVWYRYDOL� VX� QDãL� YRGHüL� SURMHNWDQWL� L� UXNRYRGLRFL� SURMHNWQLK� ELURD�� 3URJUDP� MH�
SREXGLR� YHOLNR� LQWHUHVRYDQMH�� -HGDQ� GDQ� MH� NUDWNR� YUHPH� ]D� GHWDOMQLMH� VDYODÿLYDQMH� SURJUDPD��8�
GRJRYRUX�VD�J��*KDQQRXP�RP�RVWDMH�PRJXüQRVW�RUJDQL]RYDQMD�NXUVD�X�WUDMDQMX���GDQD�X]�VQRãHQMH�
WURãNRYD�NXUVD�
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