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7HKQLPNR HNVSORDWDFLMVNH J]QDpDMNH SULMHYR]QLK VUHGVW
WHUHWQRP SURPHWX 7HKQLpNH JQDpDMNH EURGRYD YHi VX X S
QMHJRYRP QDPMHQRP L SUHPD WRM QDPMHQL SRMHGLQLP YUVW]
WHUHWQRP SURPHWX (NVSORDWDFLMVNH ]JQDpPDMNH SRPRUVNL
EURGRYD SRYH]DQH V SURFHVRP SURL]YRGQMH WUDQVSRUWQH
3ULMHYR] WHUHWD PRUHP GDQDV MH QHL]JRVWDYQL GLR VYDNRG
NRML SUHYR]JH WHUHW VD MHGQH ORNDFLMH QD GUXJX %URG
XGRYROMDYDW UD]QLP SRWUHEDPD WUDQVSRUWD D QDMpH&UH
VX SULND]DQH YUVWH EURGRYD V REJLURP QD YUVWX VXSVWUDW
SUHPD NRMHPX MH EURG SURL]YHGHQ WH MH SULND]DQD SRYH]
QMLKRYD DQDOL]D

/-8y1( 5,-(y,7HKQLPNR HNVSORDWDFLMVNH ]QDpDMNH SULMHYR]
WHUHWQL SURPHW

6800%5<

7THFKQLFDO H[SORLWDWLRQ IHDWXUHV RI WUDQVSRUW PHDQV DU
FDUJR WUDIILF 7KH WHFKQLFDO IHDWXUHV RI WKH VKLSV DUH
FRQVWUXFWLRQ ZLWK LWV SXUSRVH DQG DFFRUGLQJ WR WKH SXI
PDULWLPH IUHLJKW WUDQVSRUW ([SORLWDWLRQ IHDWXUHV RI P
VKLSVY DVVRFLDWHG ZLWK WKH SURGXFWLRQ SURFHVV RI WKH WU
ODULWLPH IUHLJKW WUDQVSRUW WRGD\ LV DQ LQGLVSHQVDEOH
LPSRVVLEOH ZLWKRXW VKLSV FDUU\LQJ FDUJR IURP RQH ORFDWL
PXVW FRPSO\ YDULRXV WUDQVSRUW QHHGY DQG PRVW RIWHQ UF
SDSHU SUHVHQWY WKH W\SHV RI VKLSV ZLWK UHJDUG WR WKH W)
WHFKQLFDO IHDWXUHYV DFFRUGLQJ WR ZKLFK WKH VKLS ZDV PDQC
HISORLWDWLRQ IHDWXUHVY DQG WKHLU DQDO\VLV

(< :25'6 7HFKQLFDO H[SORLWDWLRQ IHDWXUHV PHDQV RI WUL
WUDIILF
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3RGMHOD EURGRYD SUHPD QDPMHQL
3RGMHOD EURGRYD SUHPD SRGUXpMX SORYLGEH
3RGMHOD EURGRYD SUHPD PDWHULMDOX JUDyH WUXSD
3RGMHOD EURGRYD SUHPD YUVWL SRJRQD
3RGMHOD EURGRYD V REJLURP QD YUVWX WUDQVSRUW:(
32-$0 , =1$y(1-( 7(+1,y.2 (.3/2$7$&,-6.,+ =1$Y$-., %52'29$
7HKQLPNR HNVSORDWDFLMVNH ]QDpDMNH EURGRYD
'LHVHO PRWRU
30LQVND WXUELQD
(OHNWULPQL SRJIRQ
'LPHQ]JLMH EURGD
*ODYQL GLMHORYL EURGD
(NSORDWDFLMVNH JQDpDMNH EURGRYD X SRPRUVNRP W
90DVWLWD PDVD EURGD
'HSODVPDQ
,VWLVQLQD
1RVLYRVW
3URVWRUQRVW
$QDOL]D WHKQLPNR HNVSORDWDFLMVNLK J]QDpDMNL EURG
%URGRYL ]D SULMHYR] JHQHUDOQRJ WHUHWD
%URGRYL ]D NRPELQLUDQL WHUHW
52 + 52 %52'29,
.RQVWUXNFLMVNH ]QDpPDMNH 52 + 52 EURGRYD
5DPSH ]D XNUFDM WHUHWD
9UVWH 52 + 52 EURGRYD
8NUFDM L XpYU&ULYDQMH WHUHWD
%URGRYL |D UDVXWL WHUHW
.RQVWUXNFLMVNH ]QDpDMNH
3RVWXSFL XWRYDUD L LVNUFDMD WHUHWD
3RGMHOD EURGRYD ]D UDVXWL WHUHW
.RQWHMQHUVNL EURGRYL



. RQVWUXNFLMVNH ]QDpDMNH NRQWHMQHUVNLK EURGC
9UVWH NRQWHMQHUVNLK EURGRYD SUHPD QDPMHQL
5D]YLWDN NRQWHMQHUVNLK EURGRYD
7DQNHUL
. RQVWUXNFLMVNH ]QDpDMNH WDQNHUD
3RGMHOD WDQNHUD
7DQNHUL ]D SULMHYR] XNDSOMHQRJ SOLQD
%URGRYL ]D SULMHYR] NHPLNDOLMD
%URGRYL ]D SULMHYR] VLURYH QDIWH L QDIWQLK Gt
8VSRUHGED WHUHWQLK EURGRYD SUHPD WHKQLpPNR
=DNOMXpDN
/,7(5$785%
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=QDPR GD JHPOMLQH SRYUALQH ]DX]LPDMX PRUD L RFHELC
OMXGL L WHUHWD SRPRUVNLP SULMHYR]RP 1DSUHGDN VY|
]IDKWLMHYD QDSUHGDN WHKQRORJLMH SRPRUVNRJ SULMHYF

'DQDV MH WUALaAWH ]DKYDWLOD YHOLND NRQNXUHQFLMD X N
WHKQRORJLMH QDWMHpPX NDNR EL QMLKRYL NUDMQML SURL
SULPDPOMLYLML NXSFLPD

.DG DQDOL]J]LUDPR GD EURGDUL WMHUDMX EURGRYH L SRVD(
L SURXpDYDWL QRYH WHKQRORJLMH NDNR EL VYL RVWDOL X

8 RYRPH UDGX ELWL uUH SULND]DQH QHNH RG WHKQRORJLMD
WLS EURGD RYLVL ]JD NRML MH WUDQVSRUWQL VXSVWUDW Q

1DVORY VHPLQDUVNRJ UDGD MH 7THKQLpNR HNVSORDWDFLM'
WHUHWQRP SULMHYR]X WH MH UDG SRGLMHOMHQ X WHPDV

8YRG

'"HILQLFLMD L ]QDpHQMH EURGRYD

SRMDP L ]QDpHQMH WHKQLpPNR HNVSORDWDFLMVNLK ]JQTC
$QDOL]D WHKQLpPpNR HNVSORDWDFLMVNLK J]QDpDMNL EU
=DNOMXPpDN

8 GUXJRP SRJODYOMX GHILQLUDW UH VH ]JQDpHQMH EURGD
REJLURP QD VvWDMDOL&A&WH VD NRMHJ MH JOHGDQR

8 WUHUHP SRJODYOMX GHILQLUDW UH VH WHKQLPNR HNVSOI

8 pPHWUYWRP SRJODYOMX DQDOL]JLUDW UH VH WHKQLpPNH HTI
WUDQVSRUWQRJ VXSVWUDWD

1D NUDMX MH GDW ]DNOMXpDN
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%URG MH SORYQR VUHGVWYR NRMH VOXaL ]|D REDYOMDQMH
WR PRJX ELWL SULMHYR] SXWQLND L UREH UD]JOLPpLWL UDC
|]DOLKD WH UDWQH RSHUDFLMH

%URG VH VPDWUD NDR YHuUL SORYQL REMHNW GRN VH SRC
pbDPFL =D UD]JOLNX RG VSODYD EURG NDR L pDPDF LPD NR
NDNR EL SOXWDR QD YRGL > @

8 VPLVOX KUYDWVNLK ]JDNRQVNLK SURSLVD SRPRU EURG W
NRMHPX MH GXOMLQD P LOL YHUD L EUXWR WRQDabD LO
SXWQLND

7THUHWQL EURGRYL VOXaH ]D SULMHYR] WHUHWD pLPH PRUD
QD NUDMX RGOXpXMX VDPL SURL]JYRYDpL EURGRYD

SRGMHOD EURGRYD SUHPD QDPMHQL

%YURGRYL VH PRIJX SRGLMHOLWL SUHPD VYRMRM QDPMHQL C

75%*29%$y., %52'29, QDPLMHQMHQL ]D SULMHYR] UREH L
Xx WHUHWQL QDPLMHQMHQL ]D SULMHYR] VXKRJ WHNX
X SXWQLpPNL QDPLMHQMHQL ]D SULMHYR] SXWQLND D
LJOHWQLpPNL

+ OLQLMVNL
X SXWQLpNR WHUHWQL QDPLMHQMHQL ]D SULMHYR] S»

I+



60LND 6DEULQD , EURG ]D UDVXWL WHUHW

,]Y RKUW W S 2727 ZILNLZDQG FRP KU 7UJRYD & 'NLBEURG

5$71, %52'29, QDPLMHQMHQL SRPRUVNRP UDWRYDQ
RSHUDFLMDPD VOLND

X %RUEHQL UDWQL EURGRYL

I+

NUVWDULFH
UD]DUDbDL

SRGPRUQLFH
PLQRSRODJDpL
PLQRORYFL

QRVDpL JUDNRSORYD
SDWUROQL EURGRYL
GHVDQWQL EURGRYL LWG

+= + + + H+ I+

I+

x 3RPRUQL UDWQL EURGRYL
PDWLPQL EURGRYL
EURGRYL VNODGL&AWD
WDQNHUL

EURGRYL UDGLRQLFH

+ H+ 4+

I+



I+

WHJOMDpL
ANROVNL EURGRYL LWG

I+

6OLND 866 +DUU\ 6 7TUXPDQ QRVDp JUDNRSORYD

,JYRUOWWSY GLUHNWOQR KU GRPRYLQD DPHULENL QRVDF JUDNRSORYD

63(&,-$/1, %52'29, |]D REDYOMDQMH VSHFLMDOQLK SRV
Xx ULEDUVNL EURGRYL

X WHJOMDDL

x OHGRORPFL

X WUDMHNWL

x EURGRYL |]D SRODJDQMH NDEHOD

x EURGRYL |]D SRODJDQMH SOXWDpD L RSVNUEX VYMHW
X LVWUDALYDpPpNL EURGRYL

x EURGRYL EDJHUL

X MDKWH LWG > @
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JYRKOWWSY KU UEWK FRP VEFLHQFEH UXVNLBRVYDMDFLBYV

SRGMHOD EURGRYD SUHPD SRGUXpMX SORYLGEH

BUHPD SRGUXpMX SORYLGEH

SRPRUVNL EURGRYL ]D SORYLGEX PRUHP
x EURGRYL PDOH REDOQH SORYLGEH

x EURGRYL YHOLNH REDOQH SORYLGEH

x EURGRYL GXJH SORYLGEH

YURGRYL XQXWDUQMH SORYLGEH ]D SORYLGEX XQXWLEL

x ULMHpOQL
x MH]JHUVNL
x NDQDOVNL

5LMHpPQR SRPRUVNL EURGRYL VSRVREQL ]D SORYLGEX

X SUHWHAQR SRPRUVNL
X SUHWHAQR ULMHpPQL > @



SRGMHOD EURGRYD SUHPD PDWHULMDOX JUDYH WU

SUHPD PDWHULMDOX RG NRMHJ VH LJUDYyXMH WUXS EURGD

X

X

GUYHQL EURGRYL

PHOLPpQL EURGRYL

NRPSR]JLWQL EURGRYL

EHWRQVNL EURGRYL

EURGRYL RG DOXPLQLMVNLK OHJXUD
EURGRYL RG SODVWLpPQLK PDVD

SRGMHOD EURGRYD SUHPD YUVWL SRJRQD

3UHPD YUVWL SRIJRQD GLMHOH VH QD

-HGUHQMDFL NRUL&G&WHQMH VQDJH YMHWUD SUHNR MH(

3DUREURGL SRJRQVNL VWURM NRULVWL HQHUJLMX SD
x EURGRYL VD VWDSQLP SDUQLP VWURMHYLPD

X EURGRYL V SDUQLP WXUELQDPD

x EURGRYL V SDUQLP WXUELQDPD L HOHNWULpPQLP SULI

ORWRUQL EURGRYL

x EURGRYL VD 'LHVHORYLP PRWRULPD

Xx EURGRYL VD SOLQVNLP WXUELQDPD

x EURGRYL VD 'LHVHORYLP PRWRULPD L HOHNWULpPQLP

%YURGRYL V HOHNWULPQLP SRIJRQRP VOLND SRJIRC
HOHNWULPQRP HQHUJLMRP L] DNXPXODWRUD 3ULPMHQ
SORYLGEX |DaWLUHQLP YRGDPD > @



60LND -DKWD QD HOHNWULPQL SRJIRQ

JJYRWWWSY VORERGQDGDOPDFLMD KU VFHQD PR]DLN FODQDN LG

SRGMHOD EURGRYD V REJLURP QD YUVWX WUDQVSR!

3RGMHOD EURGRYD SUHPD YUVWL WUDQVSRUWQRJ VXSVWU

7$1.(5,
x 7DQNHUL ]D SULMHYR] XNDSOMHQLK SOLQRYD
X %URGRYL ]D SULMHYR] NHPLNDOLMD
X %URGRYL ]D SULMHYR] VLURYH QDIWH L QDIWQLK G

%52'29, =$ 35,-(92=% 5$687,+ 7(5(7$
%52'29, =$ 35,-(92= .217(-1(5%

52 52 %52'29,

%52'29, =$ *(1(5%$/1, 7(5(7

%5'2'9, =$ .20%,1,5%$1, 7(5(7
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.DNR EL GHILQLUDOL HNVSORDWDFLMVNH ]QDpDMNH EURGR
SULMHYR]QD VUHGVWYD %URG VH VPDWUD NDR YHiL SORY
QD PRUX MH]HUX ULMHFL LOL NDQDOX D WR PRJX ELWL !
SRWUDAQMD VYH YHUD WLPH HNVSORDWDFLMVNH ]QDpDMNH
7HKQLPNR HNVSORDWDFLMVNH ]QDpDMNH EURGRYD YDA&QD \
QMLKRYX QDPMHQX

7THKQLpPNR HNVSORDWDFLMVNH |]QDpDMNH EURGRY

THKQLPpNR HNVSORDWDFLMVNH ]QDpDMNH EURGRYD YHRPD
SULMHYR]QRJ VUHGVWYD 8 VOXpDMX SRPRUVNRJ WHUHWGC
SRGUD]XPLMHYDMX VH YUVWH SRJRQD EURGRYD GLPHQI]LM
SRIJRQD VPDWUD VH YUVWD PRWRUD V RE]JLURP QD SRJRQV
YLVLQX aLULQX L GXOMLQX EURGD

‘'LHVHO PRWRU

'LIHOVNL PRWRU MH PRWRU V XQXwUubDaQMLP VDJRULMHYDQ
SUHPD 'LHVHORYLP FLNOXVRP |JXPLR JD MH JRGLQH Q
NRMHP MH L GRELR QD]LY

'LIHOVNL PRWRU MH NDUDNWHULVWLPDQ SR WRPH aWR QHIF
NRPSULPLUD pLVW JUDN NRML XVOMHG YLVRNRJ VWXSQMX
SULWLVDN GD QDNRQ XEUL]JDYDQMD JRULYD X FLOLQGDU |
ULWLVDN L WHPSHUDWXUH X FLOLQGUX VX YHUL QHJR NRG
PRWRUD 6SRURKRGQL GL]JHO PRWRUL NRML VH NRULVWH QI
L GR YHUL > @

3R YHULQL VYRMLK VDVWDYQLK GLMHORYD 'LHVHORY PRW
PRWRUD LPDMX NOLS NRaxXOMLFX JODYX L VXVWDY SULM
YUVWH PRWRUD PRJX ELWL L]YHGHQH NDR GYRWDNWQL L N



MH NRG VXVWDYD JRULYD L QMHJRYRJ SDOMHQMD NRML
PRWRUD .RG EHQJLQVNRJ PRWRUD VPMHVD JRULYD L JUDNI
VH VPMHVD XEDFXMH X FLOLQGDU L NRPSULPLUD 3DOMHQ!
'LHVHORY PRWRU XVLVDYD VDPR JUDN D NDNR LPD YHGOL \
WHPSHUDWXUX GR VWXSQMHYD & L QD YHUL WODN *
FLOLQGDU X] SRPRU VLVDOMNH NRMD SRVWLaH YHOLNL WO
ubvsuaxXxmMH QD VLWQH NDSOMLFH UDVSUVNDPp 6LWQH NEC
RNROLQH VDPR]DSDOMXMX L WDNR SURL]JYRGH HQHUJLMX
2ZWWRYD L 'LHVHORYD SURFHVD VX X NUDMQMHP WODNX NR
SURFHVD D WLPH L X WHPSHUDWXUL QD NUDMX NRPSUHVL
SURFHVD MH NUDUH MHU MH VPMHVD YHU QDSUDYOMHQD L]
VPMHVH DL VDPR JRULYR VH UD]JOLNXMH SR VDVWDYX WH
]D 'LHVHO PRWRUH

SURFHVY NRML MH QDYHGHQ X JRUQMHP SRJODYOMX QH RG.
FLOLQGUX PQRJR EOLAL SUDYRP RSLVX MH 6DEDWKHRY SUI

6DEDWKH SURFHV PRAaHPR RSLVDWL
NOLS VH JLED ND *07 WMHUDMXuL |DRVWDOH LVSX&aQH

NOLS VH JLED RG *07 ND '07 VWYDUDMXuUL SRGWODN X
JUDND X FLOLQGDU

DGLMDEDWVND NRPSUHVLMD JUDND X FLOLQGUX NRMD \
XEUL]JDYDQMH JRULYD X FLOLQGDU

L]IJDUDQMH GLMHOD JRULYD X FLOLQGUX SR L]RKRUL W

L]IJDUDQMH GUXJRJ GLMHOD JRULYD X FLOLQGUX SR L]R

DGLMDEDWVND HNVSDQ]JLMD SOLQRYD X FLOLQGUX

LVSXK SUL L]JRKRUL > @



60LND 6DEDWKHRY SURFHV

,]YRKUW W SV KU ZLNLSHGLD RUJ ZLNL 'LHVHORYBPRWRU

3RVWRML YL&A4H SRGMHOD GL]J]HOVNLK PRWRUD D QDMYDAaQL
WDNWRYD

SUHPD YHOLpPLQL GL]JHOVNL PRWRUL VH GLMHOH QD

x PDOH * GR N: LJOD]QH VQDJH
Xx VUHGQMH
X YHOLNH

UHPD EURMX UDGQLK WDNWRYD LPDPR

X GYRWDNWQH
X pPHWYHURWDNWQH > @

30LQVND WXUELQD

30LQVND WXUELQD MH HQHUJHWVNL VWURM NRML SUHWYDU
X NRULVWDQ PHKDQLpNL UDG WXUELQD 1DMpH&UH VF
WXUERNRPSUHVRUD NRML GREDYOMD JUDN X WXUELQX NF
LOL SOLQRYLWRJD JRULYD QDVWDMX SOLQRYL L]JDUDQMD ¢
SDUQRM WXUELQL X NRMRM VH NLQHWLpPpND HQHUJLMD VW



YUDWLOD =UDN VH SULMH QR &4WR VH XYHGH X NRPRUX L]J
WXUERNRPSUHVRUX RELpQR VPMH&GWHQRP QD LVWRP YUDYV
MHGQRRVRYLQVND L]JYHGED 7XUELQD PRaH LPDWL YL&H
NRPSUHVRU D RVWDOL SRNUHUX UDGQR YUDWLOR VWURMI
VQDJX YL&H RG VQDIJH WXUELQH L]J]PHYyX SRMHGLQLK VH
JUDND =D SREROMaDQMH UDGD XYRGL VH L PHyXL]JDUDQMI
JUXSH WXUELQVNLK VWXSQMHYD L]PHYyX NRMLK VH QDOD]I
LVNRULVWLR GLR WRSOLQH LVSXaQLK SOLQRYD QD L]ODVI
LIPMHQMLYDp WRSOLQH X NRMHP SUHGJULMDYDMX JUDN aw

8 NRPRUX L]JDUDQMD SOLQVNH WXUELQH RWYRUHQRJD VXV
SOLQRYL L]JDUDQMD LVSXawbMX VH X DWPRVIHUX 7DM MH
QDMpHaAUH SULPMHQMXMH .DNR SOLQRYL QDVWDOL L]JJDUDC
L]IJDUDQMH PRUD ELWL SRWSXQR NDNR VH WXUELQD L L]PM}
RWYRUHQRJD VXVWDYD SULPMHQMXMH VH X WXUERPOD]QLP
EURGRYD ORNRPRWLYD HOHNWULPQLK JHQHUDWRUD L VOL
VH NRULVWH .RG QMLK MH UDGQL IOXLG YUXuL JUDN NRML |
KODGQMDN L SRQRYQR SUHPD NRPSUHVRUX =UDN VH ]DJU
]bJuLMDpD NRML VH JULMX L]JDUDQMHP JRULYD 5DGQL 10>
PRJX NRULVWLWL PDQMH NYDOLWHWQD L MHIWLQLMD JR
LIPMHQMLYDpD WRSOLQH 2VLP WRJD SUHGQRVW MH J]DWYR
X NRPSUHVRU PR&H RGUADYDWL YLALP RG DWPRVIHUVNRJD
FMHORNXSQRJD WODND X WXUELQL D WLPH L QMH]LQH VQD

SOLQVND WXUELQD VOLND VSDGD X PRWRUH V XQXW|
NRPSUHVRU NRML SRYHUDYD WODN XOD]JQLK SOLQRYD GRN
L WXUELQH JGMH VH YUXuL SOLQ XVPMHUDYD SUHNR VWD
RNUHUH 8 NRPRUL ]D L]JDUDQMH XOD]L JUDN NRML VH PLM
HQHUJLMD 8 NRPRUL ]D L]JDUDQMH NRMD LPD YHOLNL
WHPSHUDWXUH 3URL]JYRGL L]JDUDQMD SULVLOQR XOD]H X \
VH SUHNR POD]QLFD XVPMHUXMH QD ORSDWLFH NRMH VH R
WHPSHUDWXURP L WODNRP 'RELYHQD HQHUJLMD PRa&aH VH
JUDND LOL SRWLVND RYLVQR R WRPH SULPMHQMXMH OL VF
JHQHUDWRUH LOL pDN ]D WHQNRYH



60LND 3OLQVND WXUELQD

,]YRHUW W SV KU ZLNLSHGLD RUJ ZLNL 30OLQVNDBWXUELQD

(OHNWULpPQL SRJIRQ

(OHNWULpQL EURG MH EURG NRML VH SRNUHUH HOHNWU
SRKUDQMHQX X DNXPXODWRUX LOL GUXJLP XUHyDMLPD ]D
YHULQX EURGRYD SRJRQL GL]HO PRWRU D SRSXODUQL VX
EURGRYL QD HOHNWULpPQL SRIJRQ XVWYDUL SRVWRMH YHIU
SRSXODUQL L]JPHYX LK L LK GRN VH MRa QLMH ELR
LIJDUDQMHP $ RG HQHUJHWVNH NUL]H LK SRQRYR YUD
XQDSULMHYHQMD IRWRQDSRQVNLK pHOLMD .RULVWHUL VR(
PRWRUQL SRIJRQ VD EH¥NRQDpPQLP GRPHWRP

SRWUHEQR MH L] QHNRJ L]YRUD GREDYLWL HOHNWULPQX HC

X 3XQMDp LIPMHQLpPpQH VWUXMH RPRJIJXUDYD EURGX GD V
6WDQLFH ]D SXQMHQMH HOHNWULPQRP HQHUJLMX SRGC
. XSRYDQMHP AJHOHQH VWUXMH3 PRIJXUH MH SRIJRQLWL E
X J)RWRQDSRQVNL SDQHOL VH PRJX XJUDGLWL X EURG (
SDQHOL VX GRYROMQR IOHNVLELOQL GD LK VH PRaH XJ
NUXdOL VX HILNDVQLML SR SLWDQMX SUHWYRUEH VRODU
WDNRYyHU GUDVWLPQR RSDGD DNR QLVX XSHUHQH GLUH
X *HQHUDWRU NRML VH WHJOL PRJX NRULVWLWL EURGRY
SORYLGEH QD MHGUD JHQHUDWRU VH XURQL X YRGX L \



X OMHWURWXUELQH VX pHVWH QD MDKWDPD L GREUR VX
RGUHYHQH VLIXUQRVQH PMHUH NRMH VH PRUDMX ]DGR
GD WXUELQD QH XJUR&ADYD SXWQLNH WH EURG PRUD EL
SUHYUQH JERJ WH YMWURWXUELQH 7HRUHWVNL GRYRO
SRIRQLWL EURG

X 3XQMHQMH PRWRURP V XQXWUDaQMLP L]JDUDQMHP S
]IDVHEQLP PRWRURP V XQXWUD&AQMLP L]JDUDQMHP D VL

8 VYDNRP VOXpDMX SRWUHEDQ MH UHJXODWRU SXQMHQMD
SXQH L GD QH GROD]L GR SUHJULMDYDQMD LOL SUHNRPMHU

SRVWRML @aLURN UDVSRQ HOHNWURPRWRUD X XSRWUHEL

QDPRWDMLPD SUYL VX Xa0L X XSRWUHEX D NRULVWH VH 1
LVWRVPMHUQH PRWRUH VD SHUPDQHQWQLP PDJQHWLPD ]E
PRWRUD MH 8WR VH PRJX UHJXOLUDWL HOHNWURQLPNL DC
PRWRUH QD L]PMHQLpQX VWUXMX LOL PRWRUH VD SHUPDQH
PRWRUD MH GD QH WUHEDMX NRPXWDWRU ]D SUHWYRUEX
HOHNWURQLpPpNX UHJXODFLMX L YLVRNL QDSRQ ]JD awWwR MH S

'LPHQ]JLMH EURGD

~

8 JODYQH GLPHQ]JLMH EURGD XOD]H GLPHQ]J]LMH GXOMLQH a
2]QDNH ]D GLPHQ]JLMH EURGD VX GXALQD / &LULQD % Yl
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'LPHQ]JLMH GXOMLQH EURGD

'XOMLQD EURGD / HQJ OHQJKW RVQRYQD OLQHDUQD GLP
WUXSD .RG WUJRYDpPNLK EURGRYD SRVWRMH XJODYQRP WU

‘XOMLQD SUHNR VYHJD /RD HQJ OHQJKW RYHUDOO
EURGD QD SUDPFX L QD NUPL NRVQLN L NRUPLOR QH X
X RE]JLU X OXNDPD ]D SULYH] SULMHYRGQLFDPD XVW
RIJUDQLpHQLP GLPHQ]JLMDPD LWG 1D VOLFL SULND]D

‘XOMLQD L]JPHYyX RNRPLFD SHUSHQGLNXODUD /3S MH
L NUPHQH RNRPLFH SHUSHQGLNXODUD QD NRQVWUXN
YDQMVNL UXE SUDPpDQH L NUPHQH VWDWYH $NR EUR
SUROD]L NUR] RVRYLQX NRUPLOD 7D VH GXOMLQD XSI
RGUHYLYDQMH GLPHQ]LMD EURGD SUHPD SURSLVLPD NC

'XOMLQD NRQVWUXNWLYQH YRGQH OLQLMH /.9/ MH YRG
.9/ 7D MH GXOMLQD PMHURGDYQD SUL SURUDpPXQX EURC
QHSRWRQLYRVWL QDGYRYD WH NRG SURUDpPpXQD RWSR

'XOMLQD L]PHYX RNRPLFD /SS PRaH ELWL YHUD LOL PDQML
/.9/ &WR RYLVL R WLSX EURGD L IRUPL NUPH VOLND S
GXOMLQH VX MHGQDNH

2VLP RYLK GXOMLQD EURGD NRMH SRPRUFL XSRWUHEOMDY
GXOMLQH NDR QSU

X %DAGDUVND GXOMLQD /UHJ MH YRGRUDYQL UD]PDN |
SUDPFX L NUPL 60X&L ]D RGUHYLYDQMH ]DSUHPQLQH E

X 'XOMLQD SDUDOHOQRJ VUHGQMDND /V MH GXOMLQD QI
6YL EURGRYL QHPDMX WX GXOMLQX VOLND

X 'XOMLQD SUDPpDQRJ |DRAWUHQMD /S MH XGDOMHQR)
SRpHWND SDUDOHOQRJ VUHGQMDND D QHPD OL EURG
UHEUD



X '"XOMLQD NUPHQRJ |JDR&A&WUHQMD /N MH XGDOMHQRVW R
UHEUD DNR EURG QHPD SDUDOHOQRJ VUHGQMDND GR S
EURGD

Ls

60LND BULND] GXOMLQH /N [/V L /S

JJYRAZZ IVE KU JHRPHWULMD EURGD

'LPHQ]JLMH aLULQH EURGD

aLuLQD EURGD % HQJ EUHDWK MH RVQRYQD OLQHDUQD
UDYQLQL RNRPLWR QD X]GXaQX RV EURGD VOLND

aLuLQb SUHNR VYHJD %D MH QDMYHUD AaLULQD EURGD P
ERNRGAWLWQLFH LOL GUXJLK GLMHORYD NRML VWU&H SUHNR
OXNH GRNRYH SULMHYRGQLFH XVWDYH L ]D SUROD] L]PH

aLULQD NRQVWUXNWLYQH YRGQH OLQLMH %.9/ MH QDMYH:i
MHGQDND aLuULQL JODYQRJ UHEUD L SURUDPXQVNRM aLuLQl

%DaGDUVND aLULQD %.9/R MH QDMYHUD XQXwWUDaQMD &aLu
ERND EURGD

aLULQD QD JODYQRP UHEUX % PMHUL VH QD YDQMVNRP
SURUDPXQVNRM aLULQL EURGD 3URUDPXQVND aLuLQD MH C
GR YDQMVNRJ UXED UHEUD QD pHOLpQLP EURGRYLPD D

EURGRYLPD 8SRWUHEOMDYD VH ]D |]D SURUDPXQ NRHILFLMI



‘'LPHQ]JLMH YLVLQH EURGD

%RpPpQD YLVLQD +PD[ MH RNRPLW UD]PDN L]PHyX RVQRYLFH
VSRQMH QDMYL&H QHSUHNLQXWH SDOXEH PMHUHQD QD Ef
QHSRWRQLYRVWL VWDELOQRVWL L ]D GLPHQ]JLRQLUDQMH H

RQVWUXNWLYQD YLVLQD +N YLVLQD PMHUHQD RG JRUQ
PMHUHQR QD JODYQRP UHEUX EURGD

'XELQD SURVWRUD 3G VH PMHUL QD UD]OLpLWH QDpLQH L
GXELQD XQXWUD&QMHJ SURVWRUD X VUHGLQL EURGD RG QEC
GR JRUQMHJ UXED VSRQMH NURYQH SDOXEH 'XELQD SURYV
XNUFDMD JORPD]QLK WHUHWD 7DGD VH UDpXQD GR GRQMH.

*D] 7 HQJ GUDIW MHVW PMHUD ]D GXELQX GR NRMH MH
OLQLMH 9/ GR QDMQLaH WRpNH WLMHOD EURGD NRELOLFH N
LIGDQDND NRUPLOD YLMDND NXND *D] MH YUOR YDabDQ ]
MHJHULPD NDQDOLPD RJUDQLPpHQH GXELQH =D R]JQDNX JD]D
QD YLGOMLYRP PMHVWX EURGD SUDPDF NUPD L QD VUHGL!
VUHGLQL L NUPHQL JD] 7N SULWPHWLPND VUHGLQD L]PH)
VUHGQML JD] 7V 2G WRJD JD]D WUHED UD]J]OLNRYDWL NR(
RG RVQRYNH GR .9/ 3ULPMHQMXMH VH ]D SURUDpPXQ LVWLYV

1DGYRYH )E HQJ IUHHERDUG MH YHUWLNDOQL UD]JPDN PM
GXOMLQH /SS RG .9/ GR JRUQMH VWUDQH pHOLpPQRJ SDO;
RSORpPHQMD QDOD]JL L GUYHQD RSODWD RQGD VH QDGYRYH

=DNULYOMHQRVW LOL VNRN SDOXEH MH RNRPLW UD]PDN
VWUD&QMHP VN SHUSHQGLNXODUX L]QDG QDMQLAH WRpNH

SUHOXN SDOXEH V MH RNRPLW UD]JPDN RG VUHGLQH VSR
SDOXEH 2PRJXUuDYD EUAH RWMHFDQMH YRGH V EURGVNH SI



*ODYQL GLMHORYL EURGD

2VQRYQL GLMHORYL L VNORSRYL EURGD VX VOLND

X WUXS EURGD VNHOHW L RSODWD
x QDGJUDGQMH

x XJUDGQMH

x JODYQR SRJRQVNR SRVWURMHQMH

x SRPRUQL VWURMHYL

x XUHYyDML L LQVWDODFLMH SRNUHWQD RSUHPD > @

N : Kastel
|—| Nadgradnja / 7.

statva
Trup broda -
u -
Kobilica pramac

Brodski vijak
Kormilo

60LND 2VQRYQL GLMHORYL EURGD

,]JYRU $XGLWRUQD SUHGDYDQMD L] NROHJLMD A3ULMHYR]QD VUHGVWYL

3UDPDFMH SUHGQML GLR EURGD

%XOE SUDPDF QDOD]L VH LVSRG SUDPFD QD YRGHQRM OLC
YDORYD NRMH SUL NUHWDQMX EURGD XJURNXMX SUDPDF N!

7TUXS EURGD pbLQL JD VNHOHW UHAHWNDVWD NRQVWUXN
SURILOD aWwWR RYLVL R YUVWL EURGD L RSODWD RSODWD
RGIJRYDUDMXuL QDpLQ X RYLVQRVWR RG YUVWH EURGD C
SRGLMHOMHQD MH SR YLVLQL QD SDOXEH D SR GXaLQL QI
SRGLMHOH EURG QD SRWUHEQH SRYUALQH SRYHUDMX NUXYV
X EURG VSULMHpH SRSODYOMLYDQMH FLMHORJ EURGD L QM



%YURGVNL YLMDN VD SRIJRQVNLP SRVWURMHQMHP SRJRQL E
EURGD

.UPD VWUDaQML GLR EURGD LVSRG NRMHJ MH VPMH&aAWHQ

1DGJUDGQMD EURGD MH VYH RQR @&WR VH QD EURGX QDOD
MHGQH GR GUXJH ERpQH VWUDQH EURGD QD]JLYD VH QDGJL
NXULFD 8 SUDYLOX QD QDMYLaHP QDGJUDYyX VH QDOD]L I
XUHyYyDMLPD ]D XSUDYOMDQMH EURGRP 1DGJUDYH SULGRQR

8JUDGQMD VYL GLMHORYL QD L X EURGX NRML QH GRSUL
REORJH VWURSRYL SRGRYL pYUVWR XJUDYHQL QDPMHAaWD

3RIJIRQVNL GLR VYL GLMHORYL NRML RPRJIJXUDYDMX EURGX
PRWRU YRG YUDWLOD L EURGVNL YLMDN > @

3RPRUQL XUHYyDML VYL RQL XUHYyDML VWURMHYL L LQVWDC
SDOXEH DJUHJDWL ]D HOHNWULPQX VWUXMX UD]JQH SXPS
HOHNWULpPpQH LQVWDODFLMH LVO

SRNUHWQD RSUHPD QDYLJDFLMVND RSUHPD VLIJXUQRVQD

(NSORDWDFLMVNH ]QDpDMNH EURGRYD X SRPRUVNR

(NVSORDWDFLMVNH |]QDpDMNH EURGRYD X SRPRUVNRP WHU!

7DEOLFD (NVSORDWDFLMVNH |]QDpDMNH EURGRYD
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90DVWLWD PDVD EURGD

90DVWLWD PDVD EURGD 'R >W@ SUHGVWDYOMD PDVX SRW
VDQLWDUQH SLWNH L EDODVWQH YRGH ]DOLKD QDPLUQLFC
EURGRYH X YODVWLWX PDVX VSDGD L YRGD X NRWORYLPD F
PDVL EURGD RGJRYDUD UDYQLQD QDMPDQMHJ JD]D EURGD

'HSODVPDQ

'HSODVPDQ 'P > W@ MH PDVD SRWSXQR RSUHPOMHQRJ L X
GRSXa4WHQRJ JD]D 7R MH MHGQDNR XPQRANX YROXPHQD Xl
PHGLMD X NRMHP VH QDOD]L

' 9 1/
'+ GHSODVPDQ EURGD
9 + YROXPHQ XURQMHQRJ EURGD
/| + VSHFLILPpQD WHAaLQD PHGLMD

5HIHUYQL MHY®HPQDVABRJ WRJD 4WR RPRJXUXMH GD EURC
RaAaWHUHQMD SRGYRGQRJ GLMHOD L GD SULPL GRGDWQL WHU
EURGD

'"HSODVPDQ WUJRWDHNDWKIEQY RERYWRID aWR VH V SRPRUX QN
LIUDyXMX QDFUWL WDEOLFH GLMDJUDPL L VO OHYyXWLP GI
YHOLPpLQHWUJRYDpNLK EURGRYD MHU LP VH ]JERJ XNUFDYD
PLMHQMD

5DJ]OLNXMX VH GYD GHSODVPDQD WUJRYDpPNLK EUR GRYD

x ODNL GHSODVPDQ /LJKW 'LVSODFHPHQW
X GHSODVPDQ SRWSXQR QDNUFDQRJ EURGD /RDGHG 'LV

IDNL GHSRBVEPHDSODVPDQ SRWSXQR SUD]JQRJ EURGD EH] JRU
SRVDGH WHUHWD LWG NRMRP SULOLNRP EURG XURQL GR



.DG VH NRG WUJRYDpPpNRJ EURGD JRYRUL R GHSODVPDQX SI
NRML SRG WHUHWRP XURQL VYH GR R]QDNHQDGYRYD RGQRY\

,VWLVQLQD

, VWLVQLQD 9 >P @ SUHGVWDYOMD YROXPHQ WHNXULQH NRN
QDMYHUHP JD]X

.RHILFLMHQW LVWLVQLQH / MH RPMHU YROXPHQD LVWLVQL
EULGRYL GXOMLQD /9/ A&4LULQD %9/ L JD] EURGD WH YRGQH

i
ATALTAUTA

5 =

JGMH MH 9 YROXPHQ LYWBELQLQD EOREQRPHEEWGD >®mEY QR
UHEUXo»P@GXOMLQD YRGQH OLQLMH >P@ > @

awR MH NRHILFLMHQW / YHUL WR MH IRUPD WUXSD SXQLMN
YULMHGQRVWL WRJ NRHILFLMHQWD PRaAaHPR XVWDQRYLWL E
QRVLYRVWL EURGD 9ULMHGQRVW / YDULUD X YHOLNLP JUL
NRG WHUHWQLK EURGRYD > @

1RVLYRVW
1RVLYRVW '": >W@ MH UD]JOLND L]PHYyX GHSODVPDQD L YOD
QRVLYRVW XNXSQD QRVLYRVW L SRVUHGQD QRVLYRVW

.RULVQD QRVLYRVW MH PDVD UREH L SXWQLND V QMLKRYRP
VH QDSODUXMH SULMHYR]



B8NXSQD QRVLYRVW '@ '"HDGZHLJKW HQJOHVNL PUWYD WH
]DOLKD JRULYD KUDQH QDPLUQLFD L PDVH SRVDGH V SUW
EURGVNLK J[DOLKD 8 SRVUHGQX QRVLYRVW XEUDMD VH SU
]JDOLKH UHJHUYQLK GMHORYD PDVD SRVDGH NDR L RVWDO
QD EURGX NRMH SURUDpPXQDYDPR 3'UDIW 6XUYH\ RP™ > @

SURVWRUQRVW

SURVWRUQRVW SUHGVWDYOMD YROXPHQ VYLK ]JDWYRUHQLI
SRPRUVWYX VH YROXPHQ |JDWYRUHQLK SURVWRUD L]JUDADYTI
P SUHPD DQJORVDNVRQVNRP VXVWDYX MHGLQLFD IW

%UXWR SURVWRUQRVW SUHGVWDYOMD YROXPHQ VYLK ]DW?
EUXWR UHJLVWDUVNLP WRQDPD EUW

1HWR SURVWRUQRVW SUHGVWDYOMD YROXPHQ JDWYRUHQL
LIUDADYDOD X QHWR UHJLVWDUVNLP WRQDPD QUW > @



$QDOL]ID WHKQLpPNR HNVSORDWDFLMVNLK ]
WHUHWQRP SURPHWX

=QDpDMNH EURGVNLK WHKQRORJLMD UD]JOLNXMX VH SUHPD
SRWUHEL SORYLOD ]D XVOXJRP SUX4DQMD 5DGH VH UD]QD
ELR &WR HILNDVQLML VLIXUQLML ILQDQFLMVNL LVSODWLY
UHPR QHNROLNR YUVWD EURGRYD NRML VX ]JDVWXSOMHQL
EURGD PRUD XGRYROMLWL RGUHYHQLP JDKWMHYLPD L SUHTI
ULMHAHQMD SUHPD FLMHQL L]JUDGQMH L ILQDOQRP SURL]Y

9UVWH EURGRYD NRMH utH VH RSLVDWL X GDOMQHP WLMHN X

x 7TDQNHUL

X %URGRYL ]D SULMHYR] NRQWHMQHUD

X %URGRYL ]D SULMHYR] UDVXWLK WHUHWD
X 52 + 52 EURGRYL

X %URGRYL ]D JHQHUDOQL WHUHW

X %URGRYL ]D NRPELQLUDQL WHUHW

8 LGXURM WDEOLFL SULND]DW UH VH IDVWXSOMHQRVW S|
IORWL



7TDEOLFD 8GLR SRMHGLQLK YUVWD EURGRYD X VYMHWVNRM SRPRUVNRM WHUF

$362/871, %52- 5(/$7,91, %52-

%URGRYL ]D
JHQHUDOQL
WHUHW

%URGRYL ]D
Uubvxwy WHUHW

7TDQNHUL 1D
VLURYX |QDIWX

7TDQNHUL 1D
NHPLNDOLMH

RQWHMPHUVNL
EURGRJ|YL

52 52

/1*

8NXSQR

JYRKOWWSY 7277 VWDWLVWD FRP VWDWLVWLEFV Q XIPPRJHDG RR RHUFK
SULODJRGLR DXWRU SUHPD SRGDFLPD

%URGRYL ]D JHQHUDOQL WHUHW ]DX]LPDMX QDMYHFL XGLR
SD WDNR L EURM %URGRYL |]D UDVXWL L NRQWHMQHUVNL W
WHUHWD L XSRWUHEH NRQWHMQHUD ]D SULMHYR] WHUHWI
]JDELOMHAHQ QMLKRY NRQVWDQWDQ UDVW L UD]JYRM ,DNR V
WDQNHUL YL&H RG WUHQXWQR SRVWRML L YLGOMLY SRU
WHNXULK UDVXWLK WHUHWD QD SRPRUVNRP WwWUaLaWX (XU
YLAHSDOXEQLK EURGRYD VPDQMLR NDR RpLW XWMHFDM NU}

“URGRYL |]D SULMHYR] JHQHUDOQRJ WHUHWD

*HQHUDOQL WHUHW SUHGVWDYOMD ELOR NRML WHUHW NRM]
SUHYR]L NRQWHMQHULPD %URGRYL ]D JHQHUDOQL WHUH
*HQHUDOQL WHUHW pLQH

x UD]JQH YUHUH UDVXWRJ WHUHWD
Xx NXWLMH NDaHWH SUHGPHWL X GUYHQLP RNYLULPD
x EDOH UROH L VOLPpQL SUHGPHWL



1HNDGDaQML EURGRYL ]D SULMHYR] JHQHUDOQRJ WHUHW
QDGJUDYHP QD VUHGLQL EURGD NDVQLMH SR NUPL LVSL
PHYyXSDOXEOMHP UD]QH VDPDULFH LOL GL]DOLFH ]D XNUFDI

*HQHUDOQL WHUHW QLNDGD QH PRA&H LGHDOQR SRSXQLWL
UXNRYDWL L SULpYUauLYDWL NDNR QH EL GRAOR GR SRPLFI

8 GbQD4AaQMH YULMHPH XGLR EURGRYD ]D JHQHUDOQL WHUF
IORWH L]QRVL VYHJD D SULVXWDQ MH SDG + JRGLC

YURGRYL |]D NRPELQLUDQL WHUHW

%URGRYL |]D SULMHYR] NRPELQLUDQRJ WHUHWD VX RQL NRM
L WHUHW NRML MH QSU SDOHWL]JLUDQ LOL VSUHPOMHQ X
NRQWHMQHUH VX |]DSUDYR ELOL NRPELQLUDQL EURGRYL NR
SULSUHPOMHQ ]D XNUFDM NRQWHMQHUD 7DNYL EURGRYL

WHUHWD L SRPRUX SULNROLFD LOL NDPLRQD 5D]JOLNXMX Vt

x 'MHORPLpPQL LOL SROXNRQWHMQHUVNL EURGRYL SDUWI
NRML VH XSRWUHEOMDYDMX GMHORPLPQR ]D SULMHYF
JHQHUDOQL WHUHW

x 52 52 EURGRYL V KRUL]JRQWDOQLP XNUFDMHP NRQWH
S8HOMH]QLpPNRJ YDJRQD QD EURG LOL V EURGD QD SULN!

X 6LVWHPL /$6+ V SRGYUVWDPD 6HDEHH L %$&$7 NRML
NRQWHMQHUH

X .ROQYHUWLELOQL NRQWHMQHUVNL EURGRYL FRQYHUWLE
LOL pLWDY EURG PR&H XSRWULMHELWL ]D VPMHAWDM E
WHUHWD V XUHGDMLPD NRML RPRJIXiXMX SUHXUHyHQM

,JUD] NRPELQLUDQL SULMHYR] VH X SRPRUVWYX NRULVWL L
UD]OLpLWD VUHGVWYD

X SULMHYR] NDPLRQLPD EURGRYLPD
X SULMHYR] YODNRYD EURGRYLPD L VO



52 £ 52 %52'29,

52 52 EURGRYL SUHPD VYRMLP NDUDNWHULVWLNDPD VH UD]
X OLWHUDWXUL QDVWRMH WH NDUDNWHULVWLNH RGUHGLWI

52B52 EURGRYL VX QDPLMHQMHQL ]D SULMHYR] WHUHWD QI
5ROO RQ £+ 5RO0O RIlI aWR ]1QDpL GRNRWUOMDM £ RWNRWUOM

.RQVWUXNFLMVNH JQDpDMNH 52 =+ 52 EURGRYD

52 52 EURGRYL VOLND VX SRVHEQR JUDYHQL ]D SULMHYT
WHUHWD NDPLRQ DXWRPRELO SULNROLFD L VO OMHUH 52
R YUVWL WHUHWD ]D NRMH VX QDPLMHQMHQL 3RVHEQR MH
SUHPD RGQRVX GXALQH L 4LULQH NRQYHQFLRQDOQRJ EURC
NRQYHQFLRQDOQLK WHUHWQLK EURGRYD NUHiUH VH RG
WHUHWD WM YR]LOD L SULNROLFD > @

2VQRYQD NDUDNWHULVWLND RYLK EURGRYD VX XUHYyDML N
EURGD QD NUPL LOL QD SUDPFX V REDORP V REDORP L RPR.
WHUHWD SULVWXS EURGX 2YL XUHYyDML VH QD]JLYDMX EURC
52 52 EURGRYL QDMpH&auH LPDMX ERPQD YUDWD L RWYRUH
PDQLSXODFLMX WHUHWD

60LND 3URVWRU ]D VPMHaAWDM WHUHWD 52 52 EURGRYD

JJYRKOWWSY 777 ZJOREDO FRP QHZV DQG LQVLIJKWY DUWLFOHY IHDWXL
$ZDUG




2VLP UDPSL ]D 52 52 EURGRYH NDUDNWHULVWLPQD VX S
JDUD&DPD NRMD QLVX RGLMHOMHQD QHSURSXVQLP SUHJU]
VODJDQMH L X]GX&4QX SURKRGQRVW YR]LOD 8JUDGQMRP NL
RPRJXUDYD VH LVWRYUHPHQR L LVNUFDM L XNUFDM WHUHW
EL PRJOH SUHX]JHWL WHUHW NRML VH XNUFDYD LOL LVNUFD"
LPD GLUHNWDQ SULVWXS SUHNR UDPSH QD REDOX D GRQM
LOL XQXWDUQMLK UDPSL 8QXWDUQMH UDPSH LOL LQWHUC
SULODJRGOMLYH 9LVLQD PHyX SDOXEDPD L]QRVL L]PHVyX

5DPSH |]D XNUFDM WHUHWD

%URGVND UDPSD MH RVQRYQD RSUHPD ]D SULVWXS YR]LOD
PDQLSXODFLMH 5DPSH PRJX ELWL XJUDYHQH QD SUDPFX Q
EURGD 8JUDYyLYDQMH UDPSL QD SUDPFX EURGD QLMH ELR
REJLURP QD VLIXUQRVW L RVWDOX RSUHPX NRMD VH QDOD
ODQpDQLFL OHYyXWLP |]DKWMHYL ]D YHURP @8LULQRP UDPSH
VX GR XJUDGQMH NUPHQLK UDPSL

2VQRYQD VYRMVWYD XJUDYHQH EURGVNH UDPSH VX &LULQLE

3UYD QDPMHQD EURGVNLK UDPSL ELOD MH ]D SURPHW YR]LC
XEU]DOD PDQLSXODFLMD L VNUDWLOR YULMHPH ERUDYND E
SURPHW 5DGL WRJD MH aLuLQD UDPSL SRYHUDQD RG GR

NRQWHMQHUD SRPRUX YLOLpDUD aLuLQb UDPSH MH SRYHUD
RNYLU L VSHFLMDOQR YR]JLOR WRJ VXVWDYD WUHEDOR MH |
MH NUPHQD UDPSD > @



60LND ULPMHU NUPHQH UDPSH 52 + 52 EURGD

,JYRKWOWWWSY SO ZLNLSHGLD RUJ ZLNL )XUWDB VWDWHNBZRG

%URM YR]LOD V WHUHWRP NRMD VH PRJX X LVWRP WUHQ?
1RVLYRVW UDPSL SRYHUDOD VH RG QD >W@ ]DWLP QD
V XJUDYHQRP UDPSRP QRVLYRVWL >W@ ‘D EL VH XNUFD
QDJLE UDPSL X RGQRVX QD REDOX QH VPLMH ELWL YHUL RG
RYLVL R VWXSQMX QDNUFDQRVWL EURGD WM QMHJIRYRP
X]GXaQLP UD]JPMHAWDMHP WHUHWD LOL EDODQVLUDQMHP

%URGVNH UDPSH GLMHOH VH SUHPD PMHVWX XJUDGQMH QL
NXWX NRMHJ |IDWYDUDMX V X]GXaQLFRP EURGD GLMHOH V&F
RNUHWQH UDPSH > @

9UVWH 52 + 52 EURGRYD

SRVWRMH UD]OLpLWD PMHULOD SR NRMLPD VH PRJX UD]YU
NULWHULM X]JLPD QMLKRYD YHOLpPLQD L JD] 2VLP WRJD 52
YUVWL WHUHWD |]D NRML VX JUDYHQL OHYXQDURGQD NRP]I
SUHSRUXpLOD MH JRGLQH GD VH YH]RYL |]D 52 52 EURGHEF
>P@ .DR SRWYUGD WRPH SRVOXAaLOD LP MH pLQMHQLFD GD



JD] PDQML RG >P@ SD VXUDGQML ODNA&aHJ sSODQD L]JJuDC
SUHPD

X 6NXSLQD $ + EURGRYL VD JD]J]RP PDQMLP RG >P@
X 6NXSLQD % £+ EUGRYL VD JD]RP YHULP RG >P@

,GXUH GLMHOMHQMH VH YUGLOR SUHPD QDPLMHQL D SRGLWN

x 52 52 pLVWL 52 52 EURGRYL VOLND ]D NUDWNH L
NRWDpPpLPD PRJX LVNOMXpPpLYR NUFDWL KRUL]JRQWDOQR

X &%$3% pLVWL 52 52 EURGRYL NRML PRJX NUFDWL YL&H R

X &%$&% + EURGRYL GXJH L NUDWNH SORYLGEH VXVWDYD ]I

Xx &219 * 52 52 LPDMX WUDG RSUHPX ]D VXKL WHUHW DC
SDOXED

Xx &217 £+ WUDG EURGRYL |]D SULMHYR] NRQWHQMHUD L V
SDOXED

X 3$&% + SXWQLPpNL WUDMHNWL JUDYHQL ]D SULMHYR] SUL
X +<%5 * NRPELQDFLMD 52 52 EURGD L EURGD ]D SULMHYI

60LND 52 52 EURG = ]D NUDWNH L GXJH XGDOMHQRVWL

,]Y RKUW W S 2727 KDURSDSRUWY FRP HQ UR UR WUDIILF KDURSD DFFRPI
DXWROLQHUV

, ]I DGQMX SRGMHOX VX QDSUDYLOL ]D GXJH UHODFLMH NRM>

x A53 JUXSD * pLVWL EURGRYL ]D SULMHYR] WHUHWD QD N
x A&3 JUXSD * NRPELQLUDQL EURGRYL |]D SULMHYR] 52 5
PDQLSXOLUD KRUL]JRQWDOQR SUHNR UDPSL



x A*3 JUXSD * NRPELQLUDQL EURGRYL ]D SULMHYR] WHUF
KRULIRQWDOQR SUHNR UDPSL V PRIJXUQR&UX NUFDQMD
QDpLQ

Xx A+3 JUXSD + VSHF 52 52 EURGRYL ]D XNUFDM LOL SULMI
WHUHWD

8NUFDM L XpYUauLYDQMH WHUHWD

SRVWRMH GYD QDpLQD PDQLSXODFLMH 52 52 WHUHWD 3UYI
WHUHWD QD EURG YODVWLWLP SRJRQRP NDNR EL VH WR X ¢
WHUHWRP 'UXJL MH QDpLQ GD VH WHUHW VORAL QD SULNR
SRVWROMD L GD VH SRVHEQLP YXpQLP YR]JLOLPD GRWHJOL |

ODQLSXODFLMD YR]LOD V LOL EH] WHUHWD NRMD VH SRNUHU
SRPRUQX PHKDQL]DFLMX DOL MH QHSRYROMQD MHU VH JX
SDOXEH QDPLMHQMHQH WHUHWX

.DGD VH WHUHWRP PDQLSXOLUD QD SULNROLFL RGQRVQR
NRULVWL VH SULWRP L YXPQR YR]JLOR 6XVWDY IXQNFLRQLUI
MHGLQLFX X WUHQXWNX NDG MX MH GRYXNOR L VPMHVWLOF
VH SRVWLAH XaWHGD SURVWRUD D YXpQH MHGLQLFH QH VW
YHU VH PRIJX NRULVWLWL QD QRYLP SRVORYLPD > @

7THUHW QD NRWDpLPD NRML MH SRG XYMHWLPD SRVUWDQMD
PDQML RWSRU ODN&H VH SRPLpH awR MH YHRPD RSDVQF
RaWHUHQMD VDPRJ WHUHWD =DWR VH QD 52 52 EURGRYLPI

SRNODQMD SRVHEQD SDaQMD 1DLPH QH VPDWUD VH GI
]IDGQMH YR]JLOR V LOL EH] WHUHWD Xa40OR X EURG L QDAOR
]JIDYUAHQ X WUHQXWNX NDGD VX VYD YR]JLOD VLIXUQR YH]DC



60LND 8pYUAULYDQMH YR]LOD QD 52 + 52 EURGRYLPD

JYRUOWWSY 77ZZ DXWRFEFDUVKLSSHUYV FRP URURBFDUBVKLSSLQ

YURGRYL |]D UDVXWL WHUHW

%URGRYL |]D SULMHYR] UDVXWLK WHUHWD HQJ EXOFNFDL
SULMHYR] VXKLK UDVXWLK WHUHWD ALWDULFH UXGH LWG
VWROMHUOD L VOXaLOL VX ]D SULMHYR] VXKLK KRPRJHQLK
NRUSRUDFLMD L LQGXVWULMD > @

IMLKRY XGLR QD JOREDOQRM UD]JLQL QLMH JDQHPDULY XSU
WHUHWRP SULMHYR]D JERJ QMLKRYH PRJIJXUQRVWL SULMHYR

6NODGLAWD EURGRYD |]D UDVXWL WHUHW VHaX RG GYRGQD
REOLN VX LP SULODJRYHQL JXVWRUL UDVXWRJ WHUHWD *
SRNORSFLPD V KLGUDXOLpQLP |DWYDUDQMHP 3UHNUFDM
XUHyDMLPD L ULMHWNR NDG EURGVNLP WHUHWQLP XUHYyDM

.RQVWUXNFLMVNH J]QDpDMNH

=ERJ YHOLNLK SUDPpDQLK RWYRUD SRWUHEQR MH RVLJX
uLMHabYDQMD WRJ SUREOHPD NRULVWL VH PMHARYLWL VX
X]GXaQRP VXVWDYX JUDGQMH V X]GXAaQLP QHSUHNLQXWL
X]GXaQMDFLPD QD GQX L XQXWDUQMHP RSORpPpHQMX GYRGQ



SRSUHpPQRP VXVWDYX JUDGQMH 5HEUD NRMD VH QDOD]H Q
NROMHQLPD X] ERpQH SRWSDOXEQH L X]YRMQH WDQNRYH
EURGD ]D UDVXWL WHUHW

60LND BRSUHpQL SUHVMHN EURGD ]D UDVXWL WHUHW

JJYRU
ILOH & 8VHUV )LOLS 'RZQORDGYV JRUDQBSHULFBVNULSWDBRVQRYHBEL

SGI

.DR EDODVQL WDQN X SUDPpDQRP GLMHOX VOXaL SUDPpDQI
RG VNODGL&AQRJ SURVWRUD VXGDUQRP SUHJUDGRPpPLMX XC
UHJLVWDU 6UHGLaAaQML GLR SURVWRUD pLQH VNODGLaAawbD W
NUPL QDOD]JLPR VWURMDUQLFX L NUPHQL SLN PHYXVREC
SUHJUDGRP .UPHQL SLN WDNRYHU VvOXaL ]D NUFDQMH EDO!
GXaLQH EURGD NRMH VOXaL NDR EDODVQL WDQN > @

SRWSDOXEQH WDQNRYH RELPQR SXQLPR PRUHP NDG EURG
SURMHNWLUDQL VPDQMXMX VORERGQX SRYUALQX UDVLSQR
QHPLUQH SORYLGEH

SRVWXSFL XWRYDUD L LVNUFDMD WHUHWD

-HGDQ RG QDpLQD MH SRNUHWQL PRVQL EURGRXNUFDYDp L
MH NUHUH SR WUDpPQLFDPD 7HUHW L] NRSQD SUHQRVL V



EURGRXNUFDYDpPD pLML MH GLR SRPLpQL GRKYDWQLN V SR
UDVSRUHYLYDQMH X JURWOX .RULVWL VH XJODYQRP ]D aHC

SQHXPDWVNL L KLGUDXOLpPpNL WUDQVSRUW SULPMHQMXMH \
QLVNH JUDQXODFLMH L JXVWRUH NDR a@&WR VX aLWDULFH FH
SQHXPDWVNL WUDQVSRUW D X RGUHYHQLP XYM