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,JIMDYD R LIYRUQRVWL

Ja,lvana Banek, SRG SXQRP PRUDOQRP PDWHULM uOZaRjeetn ND]QH C
GD VDP LVDNRWRPL¥D |DWHAGRI XUDGBX QLVX QD QHGR]YR
SUDYLOQRJ FLWLUDQMD NRUL&GWHQL GLMHORYL WXyLK UDG

drugim izvorima do onih navedenih u radu.
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.DR MHGDQ RG WHPHOMD PH{yXOMXG WNWRLiKI FOG.Q®RR DL MIRY © KD\
L]JPHYyX GYLMH VWUDQH LOL &H VH UD]J]YLMDWL QHSRYMHUH
VYRMH SRYMHUHQMH L R VW UIRQS RNRNHER GNTNL BYRGSNRHOUL MUAQ. 4 N L
SURFHVLPD 3RYMHUHQMH L]PH DV SORDWWLX Y WHWPHOQRD &/ROREB
YL&H DQ®HOD/GXD/H DQDOINDEDVMSIREDMHRIE Q MMWREIDR R GOXQ @ I
GUXaWYHQLK SURFHVD WH NDNRQDDSBXM ¥ XH BARHPN R GNORRWEX
SRYMHUHQMH JUD yDEWIX SWYHIKIX YSSULINDIDQH VX SURPMHQH X
SUHPD 90DGL 5HSXEOLNH +UYDWVNH WLMHRRP MISGGHPLRI
SRWUHVD 6 SRYMHUHQMHP VX XVNR SRYH]DQD GYD VHJIPH(
RWYRUHQRVW NRMD RPRJXiXMX UD]YLMDQMH RGOBMIDSRY M
LVWUD&LYDQMD XND]XMX QDQID G DIR RIDDDHERWDL X LL @ YA WX QXU

.OMXPQHMR¥GPLXSUDYD JHD BHPIR NURMNMGNISTIM QW QRVW R

6800$5<
7UXVW DSSHDUV DV RQH RI WKH IRXQGDWLRQV RI LQWHUSH
WUXVW EHWZUWWOQHWZRU ZKHWKHU GLVWUXVW ZLOO GHYHOR
SDUW\ WKDW JLYHV LWV WUXVW DQG DERXW SDUW\ WKDW
SROLWLFDO SURFHVVHV 7UXVW EHWZHHQ JRYHUQPHQW D
WLPHV WKDW LV LQFUHDVLQJO\ DQDO\]HG 7KH SDSHU DQD
IRU WKH IXQFWLRQLQJ RI VRFLDO SURFHVVHV DQG KRZ YDL
UHODWLQVKLS DIIHFW FLWL]H®Y VBAULXS/RW HQ WKK-H FIK®RLIGIW 1
WUXVW WRZDUGV WKH *RYHUQPHQW RI WKH 5HSXEOLF RI

FKDOOHQJHV DUH VKRZQ D \HDU PDUNHG E\ HSLGHPLFV D
JRYHUQDQFH DUH FORVHOXSDHEDRWH®G QWRRW®NG YWV VW WZIXQ |
GHYHORSPHQW RI D UHODWLRQVKLS RI WUXVWEHVRXVH Q

VWXGLHVY SRLQW WR D GHFOLQH LQ WUXVW LQ LQVWLWXWL]

.H\ZRUGXELGPLQLVWUDWLRIHPRMIOAQW UWDUDWSMDUHQF\ RSH
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6MHGQHPR OL X UHVWRUDQ L QDUXpPLPR OL KUDQX RpH
QDMEROMIS BAWPRI HQBDIXYRMH VWHPHQH Y®DIG@WHQ M DN R] ELW R
]JDGRYROMQL WH GD QDV QHUH RWURYDWL KUDQRP 7R
SRYMHUHQMD 60LpQD RpHNLYDQMD LPDPR L RG YODVWL R
QHGDUDPDDGL X RSUHP LQWHUHVX JUDYyDQD GXR¥&DELGPDE.
QMH]LQRP WHULWRULMX 3RYMHUHQMH MH SRYH]DQR V Rp
SRQDADWL QD RGUHYHQ SUHGYLGOMLY QDpLQ 7KRPDV

9HULQD WHRULMD R SRYMHUHQMX LPDMX ]DMHGQLpPNX WHR
VROLGDUQRVW L V3RMWIGKHVEMX GH XGW BRVWDQX DNWLYQLML
X GUXaWYX GD ]DMHGQR VD RVWDOLP MXMHOGQLRPNRD NYWH
SRWLpH JUDYDQH QD SRAWLYDQMH PRUDOD GUXAWRD L QT
WDNYR NFOMXMHQ PRAGD QDMYDAQLML HOHPHQW 3VRFLMDO
QRUPL L GUX3WYHQLK PUHA&DYNRWRRRBRRDX\XWMIH LD RWDX@B
]OQDPDMDQ ¥ARMXDWOLSR]LWLYQR GRSULQRVL VYHXNXSQRP
SROLWLp N R® UXH SUEPHMLNI X

7DNYLP SRJOHGRP QD SRYMHUHQMH GROD]JLPR GR GYLMH
QA XAWYD XVNR SRYH]PQMKUDNQVSRUMBWHRWM L RWYRUHQR
SRMDP NRQWMNDMWOH XSUDYH R]QDpDY B5RDWXSHIRY@X LR R X
MDYQRVWL 2QD SUHGVWDYOMD SRVWRMDQMH WIHINEXQ R\GW U [
XSUDYH SUHRI RRIRMQRVYW R]QDpDYD SURFHV XNOMXpLYDQI
UDG XSUDYH QMLKRYX SDUWLFLSDFLMX X GRQR&aHQMX
WUDQVSDUHQWQRVWL L RWYRUHQRVWL MDXONRXEUDYBD
SRWDNQXOR L RVQD&LOR SRYMHUHQMH MDYQRVWL SUHPD X

2YDM UDG EDYL VH SDWNOVBE®DSREQPRYBA@ MDYQRVWL SUHP
XWMHpPH QD SURPMHGHYRBRRUPDDNQMX SURXPDYD VH SRYM
SRYMHUHQMD VD YODVWL GHPRNUDFLMRP WH WUDQVSDUH ¢
XSUDYOMDQMD 'RWDNQXW iUH VH L X]DMDPQD YH]D L]PHVX
1DGDOMK MHUBSGLORAHQ LVWUDALYDpPNL UDG NRML DQDOL
+UYDWVNH SUHPD 90DGL X GRED SDQGHP LMW R®NBHINHNGR) H

UH ELWL SULND]DQR L )SFOYQUFEKNUNRD MPIH NURCDVUIDNRD JRGLQGID NDR €



HXURSVNRJ |DSDGD L 5XPXQMVNH & DPIRG IQWMHRP G R M M O R SW SR
(XUREDURPHWDU NDR QDpLQ DQNHWLUDQMD MDYQRJ PLA&C
GUADYDPD NDQGLGDWNLQMDPD
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2SUHQLWR R SRYMHUHQMX

SRYMHUHQMH MH VDVWDYQL GLR VYDNRGQHYQRJ &LYR\
XWMHpH QD VYH UD]JLQH X GUXaAWYHQRP AaLYRWX ]DODaH
VDPRJD GUXQWMIDI%HFWPFRIOR MHGQRVWDYQH IRUPH OMX
NRMH VH PRJX UHDOL]JUNBRMDRQQD ONPXNRMBDWWBL 1LNODV /XK

3UHPD &UDLJX : 7KRPDVX SRYMHUHQMH MH SRYH]DQR V Rpl|
QD RGUHYHQL QDpQRpLERURFEDAM. GOMLYKRPDV UD]JOLNXMH

SRYMHUHQMD ILGXFLMDUQR X]DMDPQR L GUX&AWYHQR SRYI
X VNORSX RGQRVD DJHQDWD L SULQFLSDOD X NJEMHP SUL
UD]JOLINHRUPLUDQRVWL QHPD GUXJH RSFLMH QHJR YMHURY
QMHJD 3ULPMHU WDNYRJ SRYMHUHQMD ELR EL RGQRV OLM
REUDUD OLMHPQLNX X UD]JGREOMLPD EROHQWNM HpNL ML X 18 XS L
WDNDY RGQRV MH RDRDHYX-TBWUNEERH VWWDFQHRIG SRMEBIRB GUX:
GUXJH VWUDQH 8]DMDPQR SRYMHUHQMH MH PHYyXOMXGVN
SRYMHUHQMH ELR EL RGQRV VOX&BHOENQLLD MMXUDXMMDO L
VXUDGQMD SRpLYD QD SRYMHUHQMX DOL WD VXUDGQMD
SRYMHUHQMH NDR ]DGQML REOLN SRYMHUHQMD SUHGVW
DNXPXOLUD NUR] RGQRVH WHY ISRREYD VSR YMIHYUMHR MR EW IRP |
PHYXVREQRP RGQRVX RVREH NRMD GDMH SRYMHUHQMH L R\

SRYMHM B QWdBb Y W

SRYMHUHQMH LPD YHOLNH YDAQRVWL L NRG GUXAaAWYHC
NDNR EL ELOL &WRVXVRMIFEOQMNUHQMX JUDYyDQD D QDURDpL
]JIDKWMHYD DNWLYQRVWOIDVYWUW G ND IWRMMDMBIXBEEQDNR EL GRE
+DUGLQ SUHPD ODELOODUG L 3DVTXLHU

3RYMHUHQMH QD VWDND M WOHDU MVHAPLHNDM XSERFNMD LOL LSQMAWRPD
7KRPDV =QDQVWYHQLFL VX LVWUDALYDOL NRML IDNW
SRYMHUHQMD WH VX IRNXV VWDYLOL QD RQX VWUDQX NRM
GDMH BRVMMHY JUDYyDQD SUDY®BYRRREW Q.D RS W] X ® WOWV L
RGUHYHQH VX NDUDNWHULVWLNH NRMH ELJWDWHEQIO K D]JPYDW |
SRYMHUHQMH SUHPD QMLPD D WR VX .LP *ULPPHOLNK

~



- .RPSHWHQMIRMDREQRVW YMHaAWLQH SURIHVLRQDOQRVYV
UD]YLMDQMH RGQRVD SRYMHUHQMD

- '"REURQDPMHQWOWNVNWXFLMH EL WUHEDOH YRGLWL EULJX
JUuDyDQD

- YHVWLWRVWNDRDR WIS RYIREBIEWIY GQEWGCGWX.VNUHQH GD L\
REHUDQMD

- 9MHURGRYMVWRWQLRNWLMH WUHEDMX SRND]DWL GD VH GU

- 3UDYLphORVWXSDQMH SUHPD VYLP JUDYDQLPD MHGQDNR

3BRYMHUHQMH L GHPRNUDFLMD
'HPRNUDFLMD L SRYMHUHQMH VX XVNR SRYH]DQH 2QI
NRMLPD MH SROLWULND QX GWXIXGDPHQWDOQRM YMHUL GI
GUXJLP OMXGILPR 3\H 9HUED 8QLYHU]DOQD LOL GUXJLF
JHQ@OL]LUDQD IRUPD ®RK &H{ SRQUWDL Y& RV S SY. I MIGAULX S WEYHP R N
bLML pODQRYL VX VSUHPQL VYRMH SRYMHUHQMH GDWL GUX
SROLWLPNH L PRIXHSERYMDWH L RVWDWIRBSROUMNEHENIQD3H K
8 GUXaAWYLPD NRG NRMLK SDN MH SURALUHQR QHSR
RNROLQD X NRMLPD VH IRNXV VWDYOMD QD SULYDWQH LQ
]JDQHPDUXMX VH PRUDOQD RGIRWRMYRN VG SXHPDLE D XNDRDUE
PR4&H VH XVSRVWDYLWL GHPRNUDWVNL RGJRYRUQD YODVW

-HGDQ RG UD]ORJD ]JERJ NRMHJ MH SRYMHUHQMH RG NOMX|
A4WR RQD ]DKWMHYD PHYyXVREQX VXUDGQMX VYQKDVXGLR
IRUPXOLUDQMH SROLWLpPNLK RSFLMD BUMRRSORUDQMH SR
2WYRUHQD NRPXQLNDFLMD MH PRJXiD MHGLQR DNR SRV
PHYXVREQR LVNUHQL L GD MH VYLPD X LQW HXNHX YRDADR G
SRYH]DQRVWL SRYMHUHQWDIM LG B HPRWWIDEHRMHMERWLpH O
NRQVHQ]XVD RNR ]JDMHGQLpPNLK SLWDQMD ODNDU SRVWRMI
VMHVWL ]D VWRO L SRVOX&DWL WXWR RIDACRV IEQ MDH WGHR &F
NRPSURPLVD 7R QDV GRYRGL GR MHGQH R G+WROHUWOLEFY ML
'HPRNUDFLMD MH REOLN YODGDYLQH NRML SRGUADYD YL
XYDADYDUIMBPLMLK SROLWLPNLKRPLMOMBRWDMH Y|DGPM LS DI
GHPRNUDFLML 6XGMHORYDQMH JUDYDQD GDYL]ERQR L FDU XENU
VXGMHORYDQMH QD MDYQLP VDYMHWRYDQMLPD L GUXJL RE



LPDMX SRYMHUHQMDMR YIXH) NFOARWOQWUDWMHX RSUH YULMHGQ
QHSULVWUDQRVW

7UDQVSDUHQWQRVW L RWYRUHQRVW

7UDQVSDUHQWQRVWWWHQRRW ZWRU IBREVWJIGLSUDYOMDQMD
XSUDYH RG VWUDQH JUDYyDQD 8SUDYD PRUD ELWL MDYQD
2EXKYDiDMX REMDYOMLYDQMH SURSLVD DNR LK GRQRVI
JUDYDQLPD QD pLEDHVH BGPRVHL REUD]OR&HQH XSUDYQH
UHJLVWULPD SURDNWLYDQ NRQWDNW VOXAEHQLND VD JUD}

2VWYDULYDQMH WUDQVSDUHQWQRVWL MH X LQWHUHVX MD
RMDpDWL VXUDGQMD JUDYD®BRYM WMDHQ@QWHY OWD/WDIQ D WDPWHL M|
MDYWIXODVWL L XSUDYH JUDyDQLPD L SUDYQLP RVREDPD RP
SUDYD UD]XPLMX VORAHQH SROLWLPNH SURFHVH L QDpLG
DNWLYQR SUHX]PX WYRMH XORJH X GUX&aw

TUDQVSDUHQWQRVW RPRJXUXMH NRQWUROX XSUDYH QMF
JUDYyDQLPD 5D]JOLNXMHPR SUHWKRGQX L QDNQDGQX NRQW
SULPMHU J]ORXSRWUHED MDYQLK VUHGVWDYD LOL NRUXSFLI

2ZWYRUHQRVW QXONWUDQBQAMPOEMEM XMX X GRQREAHQMX RGO X
SULKYDUHQRVW RGOXND X MDYQRVWL 8 VXYUHPHQR GI
NRPXQLNDFLMH XSUDYD VH NRULVWL QRYLP QDPLQLPD NI
VDYMHWRQOIRHX BB XAWYHQLK PUHAD LWG« 2QD RYLVL L R
XSUDYH WDNR L JUDYyDQD ]D VXGMHORYDQMHP WH R PHYXVER

BYMHUHQMH X NUL]QLP VLWXDFLMDPD

8 YULMHRHYMHYVQRNSRWNDIF AWRDWRYL SRSODYH EROH
QHNRJD WNR H MX YRGLWL NUR] WHANR-YVYQRWWHVIX R pH®C
QH]QDQMHP QHVLIXUSRWWDI]ILL MW UDKERMHLILRLPRY NR M D
LVWDNQXWIWIL SRYEREHQMHXMPYQRMWLQLFLMDWLYH ]D SL
RpHNXMH VH RG MDYQH YODWL 8 WLP WUHQXWFMBBQRHGLQ
YODVWL GD SRGX]LPD VYH UDGQMH X QMH]LQRM RRJIXUQR
SRPRJOD XQHVUHUHQLP JUDYyDQLPD RGQRVQR GD UDGL X



NUL]QLP VLWXDFLMDPD QDPHiH VH SRYMHUHQMH NRMH MH
NULJH D GR RGQRVD XWHPHOMHQRJ QD SRYMHWH®MX GR
LQIRUPLUDQMHP MDYQRVWL R NUL]L WH WUDQVSDUHQWQRYV



,675%4,981-(
'HILQLUDQMH WHPH
7HPD RYRJ LVWUD&LYDQMD MH SUHJOHG X SURPMHQDPI
90DGL 5HSXEOLNH +UYDWVNH X YURBMBIRPH WWUD M]IEERNED MDS IR
YHOMDpH JRGLQH GR YHOMDDH JRGLQH X]LPDMXUL
WRJD UD]J]GREOMD

&LOM LVWUDALYDQMD

&LOM RYRJ LVWUDALYDQMD MH NUR] UD]JGREOMH RG Mt
ERUEHYSHUIRVGIHPLMH YLUXYDO&Z2OUDWL NUHWDQMH X SURPMH
90DGL 5HSXEOLNH +UYDWVNH RYLVQR R HSLGHPLRORANR
PMHUDPD QD VvVQD]JL 1D SRYMHUHQMH SUHPD 90DGL X] HSI
XWMHFDX L QHNH GUXJH RNROQRVWL SRSXW SRWUHVD HNI
VWDQMX QD SROLWLpPpNRM VFHQL LWG

,VWUDALYDpPNL L]JYRUL L PHWRGD LVWUDALYDQMD
=D SRWUHEH RYRJ LVWUDALYDpNRJ UDGD NRULVWLOD
,86,1)2 YH]DQR X] HSLGHPLROR&ANLP PMHUDPD QD VQD]L X \
SRMDYH SUYRJ VOXpDMD ]DUD]H NRURQDYLUXVRP X 5HSX
&52%$520(7%5,VWUDALYDQMD ]D &52%$520(7$5 SURYRGLOD
X]JURNX RG LVSLWDQLND PMHVHPQR WHOHIRQVNLP SXWHP
GDQD RYLVQRIORNFMMIYGIGE SRIJUHAND XJRUWR L]QRVL

=D VYDNL PMHVRE YB|GMWE®H D GR YHOMDpH JRGL
HSLGHPLRORANH PMHUH XYHGHQH X WRP PMHVHFX WH GUX
PLAOMHQMH R UDGX 90DGH 5HSXEOLNH +UYDWVNH =D VYDI
JUDYDQD XVWR®P WRIML SRGUADYDMX UDG 90DGH |DWLP NRM
NRML QH ]QDMX WM NRML VX QHRGOXpPQL 8] WR QDYHGHQI
JGMH VH VPDWUD QDMPDQMRP RFMHQRP D QDMYHiURP RF

TKWWSV _ Z7ZZ]J]LXVLQIR KU
KWWSV GOHYOLN Ky WHPD FUREDURPHWDU




5H]IXOWDWL LVWUDALYDQMD

9HOMDpD
3UYL ]DELOMHAHQL VOXpDM RVREH REROMHOH RG QI
]JDELOMHAHQ MH YHOMDpPH JRGLQH X =DJUHEX 9HO

GUabYH QD PMHVWR SUHGVMHGQLND 5HSXEORDQH +tQFQ WYIN
1H XYRGH VH QLNDNYH VWURJH HSLGHPLROR&NH PMHUH 1D
NRMH GROD]H L] RGUHYHQLK GLMHORYD VYLMHWD SRVWRMF

1DNRQ EODJRJ RSRUDYND RG SULMDaQMLK P MHWHRALHLQG®D
RGREUDYD GRN RGREUDYD D ELUDpPD QH ]QD

23XMDN

(SLGHPLMD NRURQDYLUXVD &LUL VH SR VYLMHWX SD W
]JDUD&HQLK +UYDWVNL |[DYRG ]D MDYQR JGUDYVWYR GRQRYV
VDQLWHWVNLK YR]LOD DXWREXVD YODNRYD EURGRYD L ]
ALUHQMD YLUXVD SRSXW NDUDQWHQH LOL ]DEUDQH YHOLN
QDVWDYH X YLVRNLP XpLOLAWLPD VUHGQMIDP XVRBQRYQL
SUHGANROVNRJ RGJRMD L REUDJRYDQMD L XVSRVWDYL QD\
]JDWYRUHQLP SURVWRULPD =DEUDQMHQR MH QDSX&WDQM
ERUDYLAWD EH] SURSXVQLFH 8] SRpHWQUYHID JIX FENRRIE HF % LSRRV
SRWUHV MDpLQH VWXSQMHYD SUHPD 5LFKWHUX

IMXGL VH RNXSOMDMX RNR OLGHUD L RpHNXMX KLWQX UHELC
PRaH UHUL GD MH 90DGD X ERUEL VD L]AWR LPHORVIBDDX MBIDOI
SRWSRUL UDGX 90DGH RG ELUDpD GRN QH SRGXSLUI
SURVMHpPpQD RFMHQD 90DGL MH

7UDYDQM

3UHG +UYDWVNRP MH SURFHV &LYRWD VD NRURQDYLUX
UDVWX WH WUDMH RSiD NDUDQWHQD ]D VYH WM [DEUDC
PRWLYLUDQL X ERUEL V YLUXVRP VOX&DMX SUHSRUXNH 6
RGQRVQR SRMHGLQL PLQLVWUL UDGH VYH aWR MH ELWQR ]I



5DVRVSWLPL]DP PHyX ELUDpLPD WH 90DGD GRELYD SRWSRU
UDG 90DGH GRN QH ]QD 8 GDQD ]D SUHNR SRVWRW(
2FMHQD UDGD 90DGH MH

6YLEDQM

BUHGLQRP VYLEQMD |DS\RhGIVOD MWL CHPLBSABXELK PMHU
RWYRULOH NROH |D GLR XpHQLND D QDNRQ JRWRYR GYD
NDILGL L UHVWRUDQL 8VSRVWDYOMD VH PHYXJUDGVNL FH\
SXWQLND WH VKVRM YD&BOMH)RWERNE NRORGYRUL |D PHYXJL
EURM QRYRREROMHOLK WH VH EURM QRYRREROMHOLK SU
XWMHFDMX HSLGHPLMH NDNR QD VYMHWVNR JRVSRGDUVW
GRQREHQM % PAVRLIUDRMSRGDUVWY X

2SWLPL]DP PHyX JUDYDQLPD SDGD WH VH YUDiUD QD VWDQI
90DGH SRGXSLUH JUDyDQD JUDYyDQD QH RGREUDYD
3URVMHPQD REFMHQD GDQD 90DGL MH

/LSDQM

'RORPNOMHWD L WXULVWLPNH VH]JRQH QDVWDYLOR VH \
VH XVSRVWDYOMD MDYQL SULMHYR] WH VH GRQRVL 2GOX
VSUMHpPDYDQMH ]DUD]HXERIRVANXWEZOMVNRM GMHODWQRV W,
FURM QRYR]DUD&HQLK WLMHNRP OLSQMD GYR]QDPHQNDVWI
PMHVHFD

5DVWH SHVLPL]DP WH 90DGD LPD SRGU&NX VDPR JUDVD
90DGH D QMLK QH ]QD 3URVMHPQD RFMHQD 90DGH MH

6USDQM

3RpPHWNRP PMHVHFD RGU&DOL VX VH SDUODPHQWDUQL
QRYRREROMHOLK %URM QRYRREROMHOLK GQHYQR SULEC
FLYLOQH ]DAWLWH SURALUXMH REYH]X QRAHQMD P@WNL ]D
XYRGH VH QLNDNYH VWRAH PMHUH



SHVLPL]DP PHyX JUDYDQLPD R UDGX 90DGH UDVWH L WUHI
RGREUDYD JUDYDQD GRN SRGUabDYD D JuDyDQD 1
GDQD 90DGL RG VWUDQH JUDYDQD ]|D PMHVHF VUSDQM MH

.RORYR]

.DNR WUDMH WXULVWLpPND VH]JRQD VWDQRYQLAWYR V
QRYRREROMHOLK %URMNH QRYRREROMHOLK QDJOR UDVW:
GLMHORYH +UYDWVNH XYRGH SRR/ IQDQSIURMMHH M IRGQDQR G HX
VX LPDOH QD VQD]L SRVHEREPPWH QN N\DH &XSDIQLMMDR 2JUDC
YULMHPH EDURYD X JHPOML

awR VH WLpH SRWSRUH JUDYyDQD SUHPD 90DGL L GDOMH
VWUDQH JUDYDQD RIGGL VH L UDVW X SRGU&FL 90DGL 5DG
GRN VDPR QH ]1QD 2FMHQD YODGL ]D RY UDJGREOMH MH

5XMDQ

%URM QRYRGDOM&KWQLK GDOMH SRUDVW V REJLURP GD V
.DNR NUHUH RVQRYQD L VUHGQMD A&NROD SRVWDYOMD VH S
WH 8WR X VOXpDMX NRQWDNWD RVRED X &4NRODPD VWD ]DUH:?
QREZHQMD PDVNL WLMHNRP ERUDYND X SURVWRULMDPD &N
IMXGL VX NUHQXOL ]JDQHPDULYDWL SUHSRUXNH 6WRAHUD L
&29,° VPDQMXMH

'ROD]JL L GR SROLWLpPNLK DIHUD YIH MR LKL MH YEQLDVGIRV X WXV M
90DGL 1DLPH SRYHUDR VH SRVWRWDN JUDYyDQD NRML SR
SRHQD YHUH RG SURAORJ PMHVHFD 2G RVWDWND JUDyDQI
RVWDOLK MH QHRGOXpQLKI X2MDI QB 9ODGH ]D PMHVHF

ILVWRSDG

2G RSRJLYD GR RSRJLYD VYDyDPD L]PHyX 3UHGVMHGQL
WH ERUERP VD HSLGHRLMWRPMDLWMXVDY&2WHAD PRA&H VH RSL
JRGLQH %URM QRYLK RERONHO MK RG YHALXNMD USABW 3WR GF



HSLGHPLRORANLK PMHUD UDGL VX]ELMDQMD &LUHQMD YLU
AXSDQLMH WH GRQHVHQD MH RGOXND R REYH]L QREHQMD P
ERJRPROMDPD &MNMROMD/MIPXRRMWNWLPD LWG 2JUDQLpPDYD V
]JDWYRUHQLP RNXSOMDQMLPD GR SHGHVHW RVRED WH VF
REMHNDWD 'RQHVHQH VX EURMQH GUXJH VWURA&H PMHUH N
VWURJRUPpRYDIMMD L NRQWUROH XODVND QD SURVWRU 5HS
GROD]L GR YHOLNRJ SRYHUDQMD EURMD QRYRREROMHOLK F
X MHGQRP GDQX GR VDGD 3ULEOLADQ EURM QRYRREROMHO

6YMR XWMHFDOR MH QD SRYHUDQMH QHJDWLYQRJ SRJOHG
JUDYyDQD SRGUADYD UDG 90DGH D JUDYDQD QH ]QD 2F
JUDYDQD ]D PMHVHF OLVWRSDG MH

BWXGHQL

%URM RVRED ]DUD&HQLK X MHGQRP GDQX QDVWDYOM!
GRGDWQH SRVWURAHQH HSLGHPLRORANH PMHUH ]D ]DEAWL
]JDEUDQMXMH VH YHOLND RNXSOMDQMD VYD MDYQIHRNXSON
UDG QRUQLK NOXERYD ]DEUDQMXMH VH SURGDMD DONRKF
YULMHPH SUYH RSiH NDUDQWHQH OMXGL VX YMHURYDOL V
SRWSXQRVWL GUXJDpLMH 3HVLPL]DP L GDM LYDQRVYDG
SULGUADYDQMX PMHAU@PHSRESKEWDHXD R VWRIFDAMAK QLK X MHGQ

6DPLP WLPH UDG 90DGH QH SRGUADYD JUDYyDQD GRN QN
QHRGOXpQR 90DGD ]D VYRM UDG NDR SURVMHpPQX RFMHQX

SURVLQDF

, GDOMH VH SRpHWNRP PMHVHFD QDVWDYOMD WUHQG X
VH UHNRUGL QRYRREROMHOLK X MHGQRPH GDQX QHNROLT
GRQRVL 2GOXNX R ]DEUDQL QDSXawDQMDLOXSBRUNMWLSWH
SHSXEOLFL +tUYDWVNRM awWwR SXpDQVWYX QLMH GREURGRAE
GUXawYR $OL PMHUD QLMH WUDMDOD GXJR 8NLQXWD MH C
QDMYL&H MH ]DSDPUHQ SR GRODWNXBWYNK FIMISSYDDRY BHB
MH SURVLQFD JRGLQH .UDMHP PMHVHFD YLGL VH SI



NRURQDYLUXVD 8] WHANX VLWXDFLMX V NRURQRP GROD]
6LVDPMRVODYDPNH &XSDQLNMNHKWRRMFMISRIRYHQD GYDPD VQI
PDJQLWXGH L VWXSQMHYD SUHPD 5LFKWHUX

8 RYRP PMHVHFX GROD]L GR ]DQLPOMLYLK WUHQGRYD ¢
SRGUADYDMX UDG 90DGH QMLK GRN SDGD SRVWRWDN
QMLK MH QHRGOXpQR 3URVMHPQD RFMHQD JUDYDQD ]D
SRUDVW X SRGUAFL UDGX 90DGH UH]XOWDW *ER&LUQRJ RSW

6LMHpPDQM

%URM QRYRREROMHOLK L GDOMH QDVWDYDMIURMDJL
QRYRREROMHOLK SUH3DR MH LVSRG ]JDUDAHQLK &WR \
XYHGHQLK X SURVLQFX SUHWKRGQH JRGLQH DOL XQDWR|
]JDLQWHUHVLUDQRVWL ]D FLMHSOMHQMH VWR&H HSLGHPLRO

SMRYQR VH PLAOMHQMH R 90DGL YUDWLOR X VWDQMH NDN\
JRGLQH UDG 90DGH QH SRGUAaDYD JuDyDQD QMLK
QHRGOXpPQR WH NDR SURVMHPQX RFMHQX ]D VYRM UDG 90D

9H ®M D

8 YHOMDpL QDVWDYOMD VH SR]LWLYDQ WUHQG SDGD C
SRODNR DOL VLIJXUQR SRSX&WDMX RPRJXUXMX VH WUHQL
WHUDVH XJRVWLWHOMVNLK REMHNDWD MMG]DBWL VW LSK POY
OLFH %URM FLMHSOMHQRJ VWDQRYQLAWYD X GU&ADYL SROD

8QDWRpPp SR]LWLYQLMRM VOLFL QD HSLGHPLRORANRP SODQX
UDGRP 90DGH JUDYyDQD QH SRGUabDYD UDG 90DGH
90DGD |D VYRM UDG GRELYD QDMPDQMX RFMHQX GR VDGD F
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,VWUDALYDQMH (XURSVNRJ SBREOGRARWID SSRE QDH ¢
QDWLRQDO SXEGLW ESREMBRQOMHQRJ JRGLQH VDGUAL
SRYMHUHQMX JUDYyDQD (XURSVNH XX LX\WS U IQ®EL RWY DHXQUHR
SURVMHNRP

3UHJHQWLUDW &H VH SURPMHQH SRYMHUHQMD JUDYDQD 5H:
QMLKRFHRQDOQH SDUOD P HRWRHSERNVIHIU Y I M D LIQPYDWD X QL \
SDUODPHQWH G WBFOMDHUBQNWHFDPH DQDOL]JLUD NUR] WUL JF
JRGLUMWDQMH NRMH MH SRVWDYOMHQR SUHG LVSLWDQLNH
YMHUXMHWH LOL QH YMHUXMHWH X X QDFLRQDOQL SDUODP

awR VH WLpH +UYIRWGILRQH VDPR LVSLWDQLND VYRMH SRYNM
SDUODPHQWX aWm LM B RWMRRADD R JRGLQH WR SRYMHU
SRVWRWND WH VH WDGD LVSLWDQLND LIMIBWNLOR GD V°
JRGLQH GROD]L GR VNRND QD 7TLMHNRP JRGLQD SRYMHU

8 )UDQFXVNRM VLWXDEMMNRWHIRESESQRWEQRLDMHAL VH SDG SR
SDUODPHQW 6 SRWSRURP RG JRGLQH SUHNR

8 5XPXQMVNRM SDN RSHWRGUQ® VDHp IGVRID VIUWERFQMMGLQDPL|
JRGLQH V VROLGQLK GROD]L GR YHUHJ SDGD X J
JRGLQH NDGD MH SRYMHUHQMH SUHPD UXPXQMVNRP QL

LVSLWDQLND

AWR VH WIQR SIRRAWRVEBND JUD D QDX (XM R$M B M QLELLME DN RAVDLM
X VYRMH QDFLRQDOQH SDUODPHQWH RQ MH NRQVWDQWDQ

IKWWSV 777Z HXURSBMWHHXWURE BOH)ESBYX URE DGR P R WMHNMSWHEEIWR L R Q
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,JYRU $XWRULFD SUHPD VOX4EHQRM VWUDQLFL (XURSVNRJ SDUODPHQ\

KWWSV 7Z77Z HXURSBNWHHXURE EKHXE BHAKHMR IE D O/RRFFR RU WY & KIHESLWY L R Q




(852%$520(7%$5
(XUREDURPHWDU RSUHQLWR
(XUREDURPHWDU MH VD % &RN®EH L DY WM P BNRWIHDI X UR S \
SDUODPHQW (XURSVND NRPLVLMD L GUXJSIDMWH ®U RXNVHIQH
MDYQRP PXEOMHRSEXNHSUHNDPD QD NRMH (XURSD QDLOD]L
8QLMSRRLWLpPNLIPQLFGWHPDPD WH NDR WDNDY SUX&D MDYQ
SRGDWNH

6 SURMHNWRP (XUREDURPHWIHMDXMHR SRED@RRPLYAMBQ MH
SURMHNW SXWHP NRMHJD EL (XURSOMDQL 3XSR]QDOL VDPL
GRGD®RYH WHKQLNH DQNHWLUDQMD 2G SRNURGXRHVEXVR:
UHGRYLWD DQNHWLUDQMDIQDN D XWRSYRD SDRPOBBHQW XNOM)>
LIERUH

,VWUDALYDQMD VH SURYRGH GYD SXWD JRGLAQMH X VYDNF
YLGMHWL NDNYR MH VWDMDOL aW®IHa O WHYDH D U(XYLRBDY RHUXDOQUWA
R EXGXUQ@RWKMMHRSVND NRPLVLMD UH]XOWDWH DQNHWLUDQMLIL
QRYLK RGOXND L ]DNRQD

6SDMDMXuL aLURNL VSHNWDU WHPD REUDYHQLK WLMHNRP C
L SRNULYDMXdL aLUH JHRJUDIVNRFD BR/GIUNX PR HV (XGLIREDV RHP @ M
LLQIRUPDFLMD X (XURSVNRM XQLML

OLAOMHQMH JUR J(XQRB SS\QLRVMNH X QL M L
8 OLSQMXJRGBQHMD MH SURYH®DQGREBDYXOEDBURP H\
6SULQF NRMLP VH GRWDNOD WHPD NDR a4WR VX

- 8ODJXQRWEQRYOMLYH L]YRUH HQHUJLMH

- 3LWDQMH SRGUANH (XURSVNH XQLMH JOHGH UXVNH L
- OLAOMHQMH R |DMHGQLpPNRM REUDPEHQRM L VLIXUQR
- -DpDQMH SDUWQHUVWYD VD GU&DYDPD L]YDQ (XURSH

- (NRQRPVND VLWXDFLMD X (XURSVNRM XQLML

- 3LWDQMMHLQIODFL

- 2SiUD SHUFHSFLMD JUDYyDQD R (XURSVNRM XQLML

1Kwwsyv HXURSD HX HXUREDJURPHWHU VXUYH\V GHWDLO




JRNXV LVWUD&LYDQMD VWDYLW UGHPR QD ]DGQMX WRPNX
(XURSWNRLML $QDOLJRGIHQREXKYDWLIRIGLQH

1D SLWDQMH NRWD NR CENRY MEI(IDNEIR SIMRNGL & H LVSLWDQLND V
GD LPD SRYMHUHQMD JRGL YD SIRGGERQPLSREFHB VIMNDDY ER D E
LVSLWDQLND NRMD VX VH LIMDVQLOD GD YMHUXMX 8QLML
JUDYyDQD NRMD LPDMX SRYMHUHQMD X (XURSVNX XQLMX
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6OLNDRYMBWMH JUDYDXIB 8QLMH

,JYRU $XWRULFD SUHPD VOXAaEHQRMLQPWHUQHWVNRM VWUDQLFL (XURS
[KWWSV HXURSD HX HXUREDJURPHWHU VXUYH\V GHWDLO

6OMHGH(UiH SLWDQMH RGQRVLOR VH QD PLAOMHQMH R (XURS
MH GD VH LIMDVQK BI®PIMPDYBIRRNRGRMWLYQR PDQMH SR]LW
QHJDWLYQR LOL MDNRRBGHIDHV L Y Q RVER]LXEODM/BHEDMSL. WD QLND LPI
SRILWLYQR PLAOME A XW LD OQIRMERRN P|IDd Q M HMWIHY VH RSUHGL M
LVSLWRGLRH UH]XOWDWL VX VOMHGHIL LVSLWDQLN

QHXWUDOQR GRN ]D QHIJDWLYQR PLAOMHQMH VH RSUHGL
UH]XOWDWL VX VOMHGHUGL LVSLWDQLND LPDNSRQJLWLYQR
QHJDWLYQR PLAOMHQMH VH RSUHGLMHOLOR LVSLWDQLK
PLEOMHQMH R 8QLML WLMHNRP JRGLQD VH ELOMH&L ODJDQ
NDWHJRULMDPD YULMHGQRVWL VX WLMHNRP JRGLQD VNRUR
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2015. 2020. 2023.

60OLNODLAOMHQMH JUDYyDQD 8QLMH R (8

,JYRU $XWRULFD SUHPD VOXAaEHQRM LQWHUQHWVNRM VWUDQLFL (XURS
[KWWSV HXURSD HX HXUREDJURPHWHU VXUYH\V GHWDLO

6NRUR SRORYLFD LVSLWDQ LPD SR]JLWLYDQ VWDY R (XUR
YULMHGQRVWL V SRVWRWNRP RVRED NRMH LPDMX SRYMHU
SRILWLYQD

OLAOMHQMH JUDYDQD 5+ R (XURSVNRM XQLML

(XURSVNL SDUODRKQ@WH REMDYLR MH UH]XOWDWH UH
QDJLYBRFGRPRJUDSKLF WUHQGV LQ ODWLWC®ORBXEOMHA R
REXKYDUHQR UD]J]GREOMH RG JR GA @ KBMRX SVUHR BIRGBACF L L |
GUADYD pODQXFXWSRDWGERMKXD SURVMHNRP QD UD]LQL (X
VOMHGHULP SLWDQMLPD

- 60OLND L XORJD (XURSVNRJ SDUODPHQWD

- B60OLND (XURSVNH XQLMH

- YyODQVWYR X (8 L UDJOR]JL ]D NRULVW RG WRJD

- ORM JODV VH UDpXQD X (XURSVNRM XQLML

- =DGRYROMVWYR GHPRMNWWMBPERB X (8 L

- 3RYMHUHQMH X (XURSVNL SDUODPHQW L QDFLRQDOQ!
-HGQR RG SLWDQMD ELOR MH PLAOMHQMH R (XURSVNRM XOQ

L  JRGLQX

IKWWSV — 7Z7ZZ HXURSBMWHMXURRBBH)XEBIWX URE DGR PR WHNMSWEEIW| LR Q

io



1D SLWPO®MNHWH L]DJLYD OL (XURSVNIQ M@ LS| LWHLRFIR S RJH
PDQMH QHJDWLYQR LOL QHJDWLYQR PL&O MR®IMMDIUDYDWDX
VYRMH PLZOMHQMHSBYWREF LVWIRMHGRDIPFD SRILWLYQR PL&AON
(XURSVNRRNX@HMBURVMHN QD UDGLQH 8QLMBH]XOWDWL VX
MHGQDNL DOL SURVMHN JUDYDQD 5+ V SR]JLWLYQLP PLAOMH
JUDYDQD 5+ LPD SR]JLWLYQR PLAOMHQMH R (XURSVNRM XQlI
9H i JRGLQH GROD]L WR XLB8BMHYRDWHIRDM M H JU|
SRILWLYQR PLAOMHQMH R (XURSVNRM XQLML GRN MH SURVN
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60OLND 3R]JLWLYQR PLAOMHQMH JUDYDQD 5+ R (

, JYRU $XWRULFD SUHPD VOXAaEHQRM VWUDQLFL (XURSVNRJ SDUODPHQ\
[KWWSV 777 HXURSBNWHHXWUREBEKIH)XEBNWK URE DGR PR WHNSWEEIWY L R Q
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8 RYRP UDGX SULND]DQ MH RGQRV SRYMHUHQMD V MD
SRYMHUMHHWRNUDFLMH WH SRYMHUHQMD V WUDQVSDUHQW
GREURJ XSUDYOMDQMD 8 SRJODYOMX A.RQFHSW SRYMHUFH
SRYMHUHQMD WH MBMYBPYNMHUHQWDNQXWR MH NDNR MH G
PR4H QRUPDOQR IXQNFLRQLUDWL EH] SRVWRMDQMD SRYM
RWYRUHQRVW NDR QDpHOD GREURJ XSUDYOMDQMDL NRMLF
RGJRYRYRRIVYED WMLFLSDFBERRDBXDKXDRQDpD QM K QRDQ RMIH BR Y
XSUDYH V MHGQH VWUDQH L MDYQRVWL V GUXJH VWUDQ
JUDYDQLPD WH GD DNWLYQR PRWLYLUD MDYQRYWLNMDQRER.
VQDA&QLMHJ SRYMHUHQMD RG MDYQRVX\QOWLUDMH M DWXQM HIK
RGQRVD

$QDOL]RP UH]XOWD®RYIMHNBHIEM X DXQWILDLQ & V PIGIRMXX B R N PP@R
MH NDNR X VDPR MHGQRM NDOHQGDUVNRM JRGLQL PR&H GF
MDYQRVWL NRMD MH MMRMOGDSROYMGIU HGIEHEORNH +UYDWVI
L]YUSQH YODVWL 8 QDVWDQNX NUL]JH D X QDYHGHQRP LVV
JUDYyP@H]QDQMX L QHL]YMHVQRVWL SRYMHUDYDMX VYRMX
UMHAHQMD X WRBUWXPADL@QWYRQDVWDOX NUL]X 3UDYRGREQL
MDY QRDWEIDNW RAH RVLIXUDWL VWMHFDQMH YHiHJ SRYMH
NUL]JRP |DKYDUHQD MDYQRVW GRELYD L SULKYDUD LQIRUPI
AWHW®H BBLFH QD SUHYODGDYDQMH NUL]JH L QD ALYRWH VI

8VSRUHGERP SRYMHUHQMD X QDFLRQDOQH SDUODPHQWH X
VH ]DNOMXpLWL GD X GUADYDPD X NRMLPD MH GHPURHNQMN L \
MH MDpH QHJR X PDQMH UD]YLMHQLMLP GU&DYDPD *UDYJC
VXGMHORYDQMX SDUWLFLSDFLML X UDGX XSUDYH WH VX I
SURFHVD ORWLYDFLMD ]D SRVWL]DQMHP RMUKJGGREYD HI
VXUDGQMX V YODVWL pLPH JUDYDQL LPDMX RVMHIDM GD
IXQNFLRQLUDQMH XSUDYH WH VWRJD UD]YLMDMX SR¥ MHUH
]JDGQMLK QHNROLNR JRGLQD WR VX QBDSNUPRMHUHSBRGH XL 8
SRYMHUHQMH PRAH ERWIQS RBOXMXQMVRR NDR GUADYH NRMD
(XURSVNH XQLMH RG +UYDWVNH LPDMX YHUH SRYMHUHQM!
RSHW QLAL X RGQRVX QD )UDQFXRSIK NMDRUEDWNVNHR YD SOGIPHD
DQDOL]L SRYMHUHQMH X QDFLRQDOQL SDUODPHQW SRODJE

io



8 LQVWLWXFLMH (XURSVNH XQLMH JUDYyDQL 8QLMH LSDN L
LQVWLWXFLMH MHU JUDYDQL QD (XU R SLVADMXQIMHX QHPIRM & DR €
QDFLRQDOQX MDYQX XSUDYX 3RYMHUHQMH L SR]JLWLYQR P
MHU WH. Y WWDGL QD SULEOL&DYDQMX 8QLMH JDYyDQLPD NRN
JUDYDQLPD PR&H pLQLWL QHUD]XPOMLYRP

8 RYR VXYUHPHQR GRED GRED QRYLK QDpLQD NRPXQLNDFL
YHOLNRP EU]JLQRP L ELWIMNMRYGDOS/N. VEL P\QRHEPOD DNWL
SUDYRGREQRP LQIRUPLUDQMX JUDYyDQD WH REUD]RYDQM
ORWLUDQMHP MDYQRVWL GD SXWHP UD]JOLPpLWLK REOLND S
RGOXND SRYHuUDYDR EL VH LQWHUHY MDYQRVWL ]D VXUDGAQ
SRYMHUHQMD NRMH MH X GDQDaAQMHP VYRMRW R RYMNLLY3IMHW
SRWUHEDQ
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_.OMLJH L pODQFL

-.LP -6

7KH 5ROH RI 7UXVW LQ WKH ORGHUQ $GPLQLVW
ORGHO GWIPMUDWLRQ G6RFLHW\

-.RSULOXV®H *LOMHAN LU *UDYyDQL MDYQD XSUDYDtL ORNDOQL
SRYMHUHQMH VXUDGQMD SRWSRUD

- IXKPDQQ 1

-ODWLU

W DQXV3RZHU &KLFKHVWHU :LOH\

" '"HPRNUDBRWMOHUHQMH L VRFLMDOQD SUDYGD

-7TKRPDV &
WKHLU HPSOR\HHV $GPLQVLWWDWLRQ 6RFLHW)\

ODLQWDLQLQJ DQG UHVWRULQJ SXEOLF \

L LOWHUQOHWYVYNH VWUDQLFH

KWWSV

HXURSD HX HXURED[URPHWHU VXUYH\V GHWDLO

KWWSV

727

HXURSBNMWHHXURBBOBIL)EBAIXUREDURPHWHU VRF

|GHPRJUW$J|HH:HELWYLRQ

I KWWSV 7Z7ZZ HXURSBXNVOHHXURKE BOWG DWW UREDURPHWHU
- KWWSV ZZZ|LXVLQIR KU
- KWWSV GOHYQLN KU WHPD FUREDURPHWDU




