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8 RYRP UDGX RSLVXMH VH SRGMHOD EURGVNLK JHQHUDY\
PHGLMX SUROD]D NUR] FLMHYL JHQHUDWRUD SDUH SUHPD Q
SUHPD NDUDNWHULVWLNDPD BRYH]LYDQMH UD]JOLpLWLK L
JHQHUDWRURP SDUH QD LVSXaQH SOLQRYH WH XORJD L NRUL
EURGX

,] FLMHORJ UDGD PRaH VH X]JHWL X XYLG GD VH SRVHEQR
NDUDNWHULVWLNH VDPRJ JHQHUDWRUD SDUH QD LVSXaQH
SRPRUQLP JHQHUDWRURP SDUH QD UD]OLpLWLP YUVWDPD E
REDYOMDMX GXaQRVWL SRVDGH NDNR QH EL QDVWDR PRIJX
LVSXaQH SOLQRYH

.OMXpQH ULMHpL JHQHUDWRU SDUH QD LVSXaQH SOLQR)
]DJULMDpPp YRGH SUHJULMDp SDUH

6800%$5<

7KLV SDSHU GHVFULEHV WKH GLYLVLRQ RI VKLS V VWHDE
DFFRUGLQJ WR WKH PHGLXP WKDW SDVVHV WKURXJK WKH SL
WKH PHWKRG RI UHOHDVLQJ WKHUPDO HQHUJ\ DQG DFFRU
GLIITHUHQW GHVLJQV RI RLO ILUHG ERLOHUV ZLWK WKH H[KI
EHQHILW RI WKH H[KDXVW JDV ERLOHU RQ ERDUG RI VKLS

JURP WKH HQWLUH SDSHU LW FDQ EH VHHQ WKDW VSHF
SXUSRVH DQG FKDUDFWHULVWLFV RI WKH H[KDXVW JDV ERLC
ILUHG ERLOHU RQ GLIITHUHQW W\SHV RI VKLSV $W WKH VDP
SHUIRUP WKH GXWLHV RI WKH FUHZ RQ VKLS VR WKDW D SF
H[IKDXVW JDV ERLOHU

.H\ZRUGV H[KDXVW JDV ERLOHU RLO ILUHGERLOHU HYDS
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8 cbebaQMH YULMHPH EL VH PRJOR UHUL ]Dd&WR XODJD)
IDX]YUDW QH QXGL SURILW 8 SRPRUVNRM LQGXVWULML SUR
VWUXpPpQR REDYOMD SRVDR QD EURGX 8pLQNRYLWRVW VYDN
XOMXGQRVWL SRVDGH QD EURGX WH NYDOLWHWL RpXYDQ
VWURMHYLPD JODYQD SRJRQVND SURSXO]LMD MH RG QDMYH!

*HQHUDWRUL SDUH QD LVSXaQH SOLQRYH NRML VH XJU
QDMYDAQLMLK VXVWDYD ]D LVNRULAWDYDQMH RWSDGQH HQF
VWURMQLK VXVWDYD |D REDYOMDQMH SURGXNWLYQRJ UDGD
EURDG NDR FMHOLQH

7TRSOLQVND HQHUJLMD GRELYHQD L] JRULYD SUHNR LVSXa
ELOD EHVSRYUDWQR L]JJXEOMHQD EH] NRUL&AWHQMD JHQH
,VNRULGAWDYDQMHP RWSDGQH WRSOLQH L] JODYQRJ PRWRUD
GD JHQHUDWRU SDUH QD LVSXadaQH SOLQRYH SRYHuUDYDMX
VXVWDYD

.UR] RYDM ]DYU&AQL UDG ELWL UH RSLVDQH UD]JQH L]YHGE
SDUH V JHQHUDWRURP SDUH QD LVSXaQH SOLQRYH WH QMLK
LVNRULGAWDYDQMD WRSOLQH
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1D EURGRYLPD JHQHUDWRUL SDUH LPDMX ]DGDWDN GD SL
VWURMD SURSXO]JLMH WH ]D RVWDOH SRPRUQH SRWUHEH S
L WHUHWD GRPDULQVNH L KRWHOVNH VOX4EH SUDQMH WDQI

SUHPD QDPMHQL EURGVNL JHQHUDWRUL SDUH GLMHOH VF

JODYQH ]D SRJRQ SURSXO]JLMVNLK VWURMHYD
SRPRUQH ]D SRPRUQH VWURMHYH L VOXA&EH
SRPRUQL JHQHUDWRUL SDUH RYLVQR R L]YRUX WRSOLC(

WRSOLQX LVSXaQLK GLPQLK SOLQRYD L] PRWRUD D WDGD V
SOLQRYH XWLOL]DWRUL > @

8 WDEOLFL SULND]DQD MH RULMHQWDFLMVND VSHFLILN
SDUQRP SURSXO]JLMRP JGMH VH |]D YHULQX SRPRUQLK XUHVL

SDUQRP SURSXO]JLMRP QDMYHUL SRWURA&Dp SDUH MH JOD
X WDEOLFL NRMD MH QDYHGHQD QD GUXJRM VWUDQLFL *H
VD * RSWHUHUHQMD D SUL PDQHYULUDQMX JULMDQM)>

SURL]YRGQMD SDUH MH QD UD]LQL PDNVLPDOQRJ WUDMQRJ
NRML LPDMX SDUQH SXPSH WHUHWD L WXUER JHQHUDWRU Jt
QHJR NDGD SXPSH WHUHWD LPDMX HOHNWULPQL SRJRQ

9HOLNH NROLpPLQH SDUH WURAH VH QD JULMDQMH WHUHW
SRJRQ LVNRUL&AWDYDMX WRSOLQX NDNR EL VH JULMDOR JRU
JHQHUDWRU WH ]D RSiH GRPDiULQVNH L KRWHOVNH SRWU}!
JHQHUDWRU SDUH QD LVSX3QH SOLQRYH SRNULYD SRWUR:
SRPRiUQL JHQHUDWRU SDUH UDGL VDPR SULOLNRP SRYHUD
7LMHNRP ERUDYND X OXFL UDGL VDPR SRPRiUQL JHQHUDWR
RSWHUHUHQMHP 2ELPQR VX SRPRUQL XUHYyDML QD PRWRUQL
HQHUJLMRP NRMD MH SURL]YHGHQD L] DJUHJDWD RG NRMLK
QD ]DVLiHQX LOL PDOR SUHJULMDQX SDUX UHODWLYQR QL
SDUDPHWULPD NRMLPD PR&H UDVSRODJDWL JHQHUDWRU SDU



7DEOLFD * 3RWURZQMD WRSOLQH QD WDQNHULPD X LQVWD

3RWURAQMD X

SHGQL|EURMSRWURA&DDPp 1D PRUX X OXFKkL

JODYQD WKUELQD

SRPRUQL XUHYyDML
JHQHUDWRU SDUH
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SUHPD SURONUKRPHGMMPDL EIUL SDUH GLMHOH VH QD

YRELMHYQL JHQHUDWRUL SDUH NRMLPD NUR
QDOD]H GLPQL SOLQRYL

GLPQRFLMHYQL NRMLPD NUR] FLMHYL VWUXM
VH QDOD]L YRGD

NRPELQLUDQL NRPELQDFLMD K > @

*HQHUDWRUL SDUH CV YRGQLP FLMRYXP®RGHI
YHUW LNNPWOHQ HOL VWUPH XWLOL]DWRUH V YRGQLP F
GR EDUD JUDGH VH OQYRGQLP FLMHYLPD VOLN
FLUNXOLUDQMD YRGH XJUDyXMWN LMW®DGQD FLMHY “OL
QHNROLNR FLRFHWHUYDHQDKL$OD]C SOLQYBULURGQ)
RELpPQR VH JUDGH XWLOL]JDWRUL V NRVLP LOL VW
YHiUH UDGQH WODMNLPMHQMLYDWL NRG WIDDQLP@WIRK WODNRYD
GR ERUDDYQRP VH XJUDYyXMX XQXWDLULLVSXaQLt V
SRPRiUX NRMHJ VH UH

T
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6OLN®BWLOL]DWRU V YHUWLNDOQLP YRGQLF
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60LNBWLOL]DWRU VD VWUPLP YRGQLP FL

*HQHUDWRUL SDUH V GLPQLP FLRUKYNVRD SRG
XWLOL]DWRUL V YRGRUDYQLP D 8WLOL]DWRUL V LP
FLMHYLPD L]JUDYyXMX VH VDPR NDR L\]DYDWMNRQVWUXNFLMD
JERJ VYRMHJ REOLND UDGQL WODN LP 3UHGQRYV
MHGQRVWDY QD GNRRIQ Y UNKHN FQ M®RVWDWDN QHDGHI
GLPQMDND EURGD UDGL VYRMLK YHOLpPLQD L Y¢
FLMHYLPD VOLND LPD VOLPpQH RVRELQH NDR
LVSX4QLK SOLQRYD NUR] FLMHYL MH EU]JLQRP '4LYDpL
JYXND L LVNURKYDWDpPL WH VH XJUDYyXMX X GLP
LVSX4QLK SOLQRYD LOL SURPMHQRP QLYRD YR > @

6OLNRLOLQGULPQL XWLOPQLP FLM}
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6OLNBLOLQGULPQL XWLOL]DWRU V

.RPELQLUDQL JHQHUDWRUL SDUH QD LVSXaQH
EURGX MHU VH PRJX NRULVWLWL WFIQDPD LVSXaqQl
PRWRUD LOL LVWRGREQR REDGYRMH VYH RYLVL
5DJOLNXMHPR NRPELQLUDQH XWLOL]J]DWRUH V GLP
V YRGQLP FLMHYLPD VOLND LUDQLK XWLOL]JD\WQRVW
WRNRP UDGD DOL QHGRVWDWDN LP MH QHXMHGQI
ORAHQMD LOL NRUL&WEF

6OLNIRPELQLUDQL XWLOL]DW



60OLNRPELQLUDQ V YRGQLP FLMHYLPD > @

35(0% 1$y,18 26/2%$ $1-$ 723/,16.( (1(

SBUHPD QDpLQX RVOREDYDQMD WRSOLQVNH HC
SRGLMHOLWL QD

*HQHUDWRUL SDUH L] PRWRUD XWLOL]DWRUL
*HQHUBWWRHIIL ORAL
IXNOHDUQL JI > @

8 GDQDAQMH YULMHPH SH)HUJLMRP QD EURGE
SRJRQRP WRSHWD YRIGAINRJ WODND VH ]DGRYROMI
IVSX4QLK SOLQRYD L] JODYC SREROMERXBSQLYWRSC
LVNRULVWLYRVAWLD S RHPGWHNPIWXUD LVSXaQLK GLP

f& GR  f& NR N IRURRDNW QP R VER PHDO \RNELKR V C f &
NRG VUHG QPMMKRGQGK]HOVNLK CIRM@RNRP \GD GLPQLK
SOLQRYD pHWRMURWWDHN WQDKH SULEOLAQRNG BRRWDXMR PO QM
PRWRUD WH MHRISUPRJID YUGNOMDRGEQRVW UMRXSMBEREQMK RVMI
GLPQLK SOLQRYPPR]iRRWRHWDDWR SOLQRYHQH @D W F
LVSX4QH BREBRYH RJURPQLP L]PMHRILYDH HPR
WRSOLQVNX HQHVYSXMSOLTPRWX JODY R U NXRWRRI®H LW H
SURL]YRGL SDYX NODRVSRPRUQL OR&HQL JBIRHUNWRU SDUH
LIPMHQMLYDpX WBBESGRYMW RKMDWHNSUHGDM® LRY LVOXPDMKQLN W



SUHGDMQLN WRSOLQH EL ELOL GLPQL SOLQRYL NRML VX Q
SULMHPQLN WRSOLQH ELOL YRGD WRSOD L YUHOD SUHJU
JHQHUDWRU SDUH QD LVSXaQH SOLQRYH SURL]JYRGL GRYRC
NRULAWHQMD SDUH QD EURGX QHPD SRWUHEH ORALWL SRPR

> @
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60LND *HQHUDWRU SDUH QD LVSXaQH SOLQRYH

/JR&HQL JHQHUDWRU SDUH VOX&L X SRPRiUQH VYUKH ]D RS
JRULYD VHSDULUDQMH JRULYD L XOMD WH ]D ]DJULMDYDQI
VORAHQL L]PMHQMLYDp WRSOLQH QDPLMHQMHQ SURL]YRG
DWPRVIHUVNRJ NRMD VOX&L NDR UDGQL IOXLG X SURFHVLP
NDR SULMHQRVQLN WRSOLQH X UD]QLP VLVWHPLPD JULMDQM

,VSDULYDp MH RVQRYQL GLR JHQHUDWRUD SDUH X NRMHF
DJUHIJDWQR VWDQMH L] YRGH X SDUX 'LR LVSDULYDpD pLQH
FLMHYL VH QD]JLYDMX HNUDQVNH FLMHYL LOL LVSDULYDpPNH F
GLR LVSDULYDpPpD pLQH VQRSRYL FLMHYL VPMH&EWHQL L]D OR
GLMHORYL LIPMHQMLYDpPpNLK SRYU&ELQD X ORAHQRP JHQHUDW
RIJUMHYQH SRYU&LQH ]DJULMDp YRGH L JUDND 3UHJULMDpPX
WHPSHUDWXUX NRMD MH SRWUHEQD ]D SDUQL SURFHV =DJ
QMH]LQD XODVND X LVSDULYDp WH VQL]XMH WHPSHUDWXUX



VPDQMXMX JXELWFL RGQRVQR SRYHUDYD VWXSDQM LVNRULV
JULMH QD YL&X WHPSHUDWXUX UDGL SREROMADQMD SURF
WHPSHUDWXUD L]OD]QLK GLPQLK SOLQRYD L SRYHUDYD VW
JHQHUDWRU SDUH PRJDR UDGLWL QRUPDOQR PRUD LPDWL U
RVLIXUDYDMX QMHJRY IXQNFLRQDODQ VLIJXUDQ L NRQWLOQ
JHQHUDWRUD SDUH L]JRODFLMD QRVLYD NRQVWUXNFLMD L S
GLPQLK SOLQRYD ]D SULSUHPX L QDSDMDQMH YRGRP WH ]D ¢

60OLND /IRAHQL JHQHUDWRU SDUH > @

1XNOHDUQL JHQHUDWRUL SDUH VX L]JPMHQMLYDpL WRSOL!
X SDUX L] WRSOLQH SURL]YHGHQH X MH]JUL QXNOHDUQRJ |
YRGRP SRG WODNRP HQJ 3SUHVVXUL]JHG ZDWHU UHDFWRL
VHNXQGDUQH SHWOMH UDVKODGQRJ VUHGVWYD 8 WLSLpQLP
VUHGVWYR MH YRGD YLVRNH pLVWRUH NRMD VH GU&L SRG Y
2YR SULPDUQR UDVKODGQR VUHGVWYR SUROD] L NUR] MH]JL
JRULYLK &4LSNL =DWLP SUROD]L NUR] JHQHUDWRU SDUH J
SURYRYyHQMD NUR] PHWDO 1XNOHDUQL SRJRQ NRULVWL VH
EURGRYD NDR 4WR VX QXNOHDUQH SRGPRUQLFH VXSHUQRVLE
> @
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.RG GHILQLUDQMD L RSLVLYDQMD JHQHUDWRUD SDUH QD
RVQRYX NRMLK VH PRAH VWHUL RVQRYQL XYLG X QMHJIRY:
NRQVWUXNFLMX > @ 2VQRYQH NDUDNWHULVWLNH JHQHUDWR

70DN JHQHUDWRUD SDUH 'HILQLUDQ YHOLpPLQDPD

D 'RSXZWHQL LOL NRQFHVLMVNL WODN PDNVLPDOQL W
SRJRQD JHQHUDWRUD SDUH

E 5DGQL LOL SRJRQVNL WODN X JHQHUDWRUX SDUH

F ,]JOD]QL WODN VWYDUQL WODN SDUH QD L]OD]X L] SUHJ
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60LND BULND] ODNVLPDOQRJ UDGQRJ L L]OD]QRJ

Pr

presgrijac

.,

THPSHUDWXUD

LIOD]QH SDUH >WHPSHUDWXUD SDUH QD L]JODVNX L] SUHJL
QDSRMQH YRGH >WHPSHUDWXUH YRGH QD XOD]X X JHQHUD
LIOD]QLK GLPQLK SOLQRYD QHJGMH L]JPHYX f& GR f&

, VNRULVWLYRVW NUHUH VH RG GR

.DSDFLWHW XpLQ JHQHUDWRUD SDUH >W K@ >NJ V@
1RUPDOQL NDSDFLWHW 9HOLPpLQD SUL NRMRM JHQHUDWEF
VWXSQMHP LVNRULAWHQMD 1D WX VH YULMHGQRVW SUR
2ELPQR MH WR PDNVLPDOQRJ WUDMQRJ NDSDFLWHWD
ODNVLPDOQL WUDMQL NDSDFLWHW O9HOLPLQD SURL]YRGQ
NRQWLQXLUDQRP UDGX 1D RVQRYX PDNVLPDOQRJ NDSDFI
RIJUMHYQH SRYU&aGLQH L SURSXVQH PRUL VLVWHPD 2ELpC
NDSDFLWHWD

ODNVLPDOQL NUDWNRWUDMQL NDSDFLWHW 2GUHYXMH N
SURL]JYRGQMH X UDVSRQX RG PLQXWD

OLQLPDOQL NDSDFLWHW 7HKQLpPpNL PLQLPDOQD SURL]JYRG
PRIJX UDGLW X WUDMQRP L VLIXUQRP SRIJRQVNRP VXVWDY
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1D VOLFL SULND]DQR MH VSDMDQMH XWLOL]DWRUD V|
GYRWODpPQRJ JHQHUDWRUD SDUH 8WLOL]JDWRU X RYDNYRM
FLMHYQRJ VQRSD V SULVLOQRP FLUNXODFLMRP VSRMHQ MH
OR4A4HQRJ JHQHUDWRUD SDUH ,] LVSDULYDPNRJ VQRSD XWLO
SbDuUQL EXEDQM JGMH VH VHSDULUD SDUD NRMD VH RGYRGL
PRWRU QH UDGL SUL ERUDYNX X OXFL SRWUHEQX SDUX SU
SORYLGEL PRUHP UDGL VDPR XWLOL]DWRU LOL SDUDOHOQL
SDUH RYLVQR R SRWUHEDPD > @

.
N\ . '. ’ \ 1\ ._._._‘

60OLND SBULND] SRYH]LYDQMD XWLOL]DWRUD VD VHNXQGDU (
SDUH > @



=DVLUHQD SDUD

/R&HQL ELQDUQL JHQHUDWRU SDUH

3ULPDUQL VXVWDY

&LMHYQL LVSDULYDp X VHNXQGDUQRP VXVWDYX
%XEDQM VHNXQGDUQRJ VXVWDYD

&LMHYQL VQRS XWLOL]DWRUD

&LUNXODFLMVND SXPSD

1DSRMQL YRG VHNXQGDUQRJ VXVWDYD

,]JOD] L] XWLOL]DWRUD

,]JOD] ]DVLUHQH SDUH L] VHNXQGDUQRJ VXVWDYD > @

1D VOLFL SULND]DQ MH SUHVMHN EXEQMD VHNXQGDUC
SDUH NRML X VHEL LPD IXQNFLMX SRVXGH ]D VHSDUDFLMX S

YLAHJ WODND SULPDUQRJ VXVWDYD SUHGDMH WRSOLQX °
VXVWDYD > @

60OLND 3DUQL EXEDQM VHNXQGDUQRJ VLVWHPD GYRWC



SUHJULMDpPNL VQRS VH XJUDYyXMH XQXWDU XWLOL]DWRUD
SDUD D pHVWR MR& L VQRS ]DJULMDpPD YRGH NDR @aWR MH S
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/RAHQL GYRWODpPQL JHQHUDWRU SDUH

%XEDQM VHNXQGDUQRJ VXVWDYD

S8WLOL]DWRU V SUHJULMDpHP SDUH

&LUNXODFLMVND SXPSD

1DSRMQD SXPSD

,]JOD] SUHJULMDQH SDUH L] XWLOL]DWRUD

80D] YRGH X XWLOL]DWRU

80D] X EXEDQM VHNXQGDUQRJ VXVWDYD

,]JOD] ]DVLUHQH SDUH

80D] YRGH ]D QDGRSXQMDYDQMH SULPDUQRJ VXVWDYD
,]JOD] SUHJULMDQH SDUH L] OR4HQRJ JHQHUDWRUD SDUH
80D] QDSRMQH YRGH

80D] LVSX3QLK SOLQRYD

,]JOD] GLPQLK SOLQRYD > @
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6OLND 6SRM SRPRUQRJ ORAHQRJ JHQHUDWRUD SDUFL

1D VOLFL SULND]DQD MH VKHPD V EURGRVWURMDUVNR:
SRVWURMHQMH QD WDQNHUX ]D VLURYX QDIWX 9/&& D J
% :/ 0& 6XVWDY VH VDVWRML RG ORAHQRJ JHQHUDWRUD ¢
LVSX4QH SOLQRYH % NRML VX SRYH]DQL FLUNXODFLMVNLP
LVSX4QH SOLQRYH QDOD]JH VH WUL VHNFLMH SUHJULMDp SD
&LUNXODFLMVND SXPSD FLUNXOLUD YRGX NUR] FMHYRYRGH
SDUH QD LVSX4QH SOLQRYH V WLP GRN MH JODYQL PRWRU X
PRJOR EL GRiUL GR GHIRUPDFLMD FLMHYL LOL X NRQDpPQLFL G
LVSX4QH SOLQRYH 3RPRUQD QDSRMQD SXPSD MH ]JQDWQR
JODYQH QDSRMQH SXPSH ]JDWR MHU QD RYDNYLP WLSRYLF
SRWUR&QMD SDUH D WR MH X OXFL NDGD UDGH WXUER SX



GLUHNWQR GREDYOMD YRGX X SDUQL EXEDQM GRN JODYQD
]DJULMDpD QDSRMQH YRGH X JHQHUDWRUX SDUH QD LVSX&aQ
JODYQRJ PRWRUD VL&X WRSOX YRGX QD JUDQLFL ]DVLUHQMD
JGMH VH RQD GRJULMDYD WRSOLQRP LVSX4QLK SOLQRYD JO
YUDUD QDWUDJ X SDUQL EXEDQM &LUNXODFLMVNH SXPSH |
JHQHUDWRUD SDUH QD LVSX3QH SOLQRYH 2QH VX ]DAWLWD
SOLQRYH X VOXpDMX SR&DUD NRML PRA4H QDVWDWL XQXWDU
WHPSHUDWXUH L UD]JYRM YLVRNR WHPSHUDWXUQRJ SR&DUD
LVSX4QH SOLQRYH VOX&H L ]D ]DJULMDYDQMH NRG SULSUH
FLUNXOLUDMX WRSOX YRGX L] OR48HQRJ JHQHUDWRUD SDUH \
VSUMHpPDYDMX YHOLNH WHPSHUDWXUQH UDJOLNH NDGD VH X
LVSX4QL SOLQRYL NUR] VHNFLMH JHQHUDWRUD SDUH QD L
GLODWDFLMVNL ORPRYL LVSDULYDPNLK FLMHYL NDR L QDJOH

SWLOL]DWRU LPD NDQDOD NUR] NRMH SUROD]H LVSX&aQL
L]JOD]JH X DWPRVIHUX ,VSX4aQL SOLQRYL SUROD]H NUR] pHW
LVSDULYDpD L JDJULMDpPD YRGH LOL NUR] PLPRYRG AE\ SD\
X SRVWRWNX NRMHJ RGUHYyXMH DXWRPDWLND |DNUHWDQMH
SOLQRYD MH SUHJULMDp SDUH MHU RQ ]DKWMHYD QDMYHIiH
XQXWDU LVSDULYDpD NRULVWL VH ]D SRWUHEH SRJRQD WXUE
VH QDOD]H X JHQHUDWRUX SDUH QD LVSX3QH SOLQRYH VX S
VH YRGD SUHNR FLUNXODFLMVNLK SXPSL GREDYOMD L] YRGH
QDNRQ SUHX]LPDQMD WRSOLQH LGH QDWUDJ X SDUQL EXED
NDSDFLWHWD YXNX YRGX L] WDQND QDSRMQH YRGH NRML VF
MX WODpH X YRGHQL EXEDQM 3RPRiUQD QDSRMQD SXPSD LP
SXPSH L NRULVWL VH NDGD LPDPR YHOLNX SRWUR&QMX SDU
UXNRYDQMD WHUHWRP WXUER SXPSH WHUHWD 1DNRQ SRW
WH X LQVSHNFLMVNL WDQN JGMH VH SUHNR QLYRND]QRJ VW
LQVSHNFLMVNRJ NRQGHQ]DW VH YUDiUD X WDQN QDSRMQH YR

/IRAHQL JHQHUDWRU SDUH VH VDVWRML RG GYD JRUDpPD ¢
JHQHUDWRUX SDUH QD LVSXaQH SOLQRYH NRML MH RG GL
HNUDQVNLP FLMHYLPD XQXWDU OR&AHQRJ JHQHUDWRUD SDUH
EXEQMD RGYLMD VH NUR] QHJULMDQH VLOD]JQH FLMHY
HQJAGHVXSHUKHDWHU 3 VH QDOD]L XQXWDU SDUQRJ EXEQMI



L SRQRYQR SUHWYRUL X PRNUX ]D SRWUHEH RSUH VOXAaEH

WDNRYyHU QDOD]L VXVWDY ]D SURSXKLYDQMH FMHYRYRGD 1
pbLVWLP 3RVOLMH JODYQRJ GREDYQRJ APDVWHU?3 YHQWLOD F
1D VDPRP FMHYRYRGX VH QDOD]L UDVWHUHWQL YHQWLO .R
LIEDFXMH GLUHNWQR X NRQGHQ]DWRU NDNR EL VH L]JEMHJO
awR EL VH GRJRGLOR RWYDUDQMHP VLIXUQRVQRJ YHQWLOD

3DUD VH L] SDUQRJ EXEQMD WURAL VH QD VOMHGHUH SRW

%XQNHU WDQNRYH
7DOR&QH WDQNRYH

BHUYLVQH WDQNRYH

BURSXKLYDQMH XVLVD PRUD

3DUX ]D JULMDQMH JRULYD ]D JRUDp JHQHUDWRUD SD
*ULMDp WHaANRJ JRULYD ]D OR&HQL JHQHUDWRU SDUH
*ULMDp WHANRJ JRULYD ]D JODYQL PRWRU
3UHJULMDp |]D JODYQL PRWRU

*ULMDQMH QDGJUDYD

*ULMDp VHSDUDWRUD WH&ANRJ JRULYD

*ULMDp VHSDUDWRUD GL]JHOVNRJ JRULYD

*ULMDp VHSDUDWRUD XOMD
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1D VOLSULND]DQD MH SRYH]DQRVW OR&HQRJ JF
EURGD JR]SWDWXWFJODYQLP PRWRURPLRG R PNQ SW
JHQHUDWRWL GIDDWRUR V WODNRP RG RG W K 8QXWDU
XWLOL]DWRUD QDOD]H VH WUL VHNFLMH SUYL VYV
]DIJUIOMDIBIRM QH YRGH &LUNXODFLMVNLP SXPSDP
XWLOLO®GMRMRMD VH GREDYOMD X OR&HQL JHQHUI

NRMD SXQL SDUQL EXEDQM
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6OLND 6SRM XWLOL]DWRUD GLPQRFLMHYQRJ V SRPRUQL!

80D] GLPQLK SOLQRYD

S8WLOL]DWRU

,]JOD] YUHOH YRGH SDUH L] XWLOL]DWRUD
/RA&HQL JHQHUDWRU SDUH

,]JOD] ]IDVLUHQH SDUH
&LUNXODFLMVNL YRG

80D] QDSRMQH YRGH

80D] QDSRMQH YRGH > @

1D VOLFL GLPQRFLMHYQL XWLOL]DWRU V YHUWLND
MHGQRVWDYQRVWL SULNODGDQ ]D XJUDGQMX QD EURGRYLF
FLUNXODFLMRP L X VSRMX V SRPRUQLP ORAHQLP JHQHUDWR
PRaAH UDGLWL QD GYD QDpLQD X VSRMX V ORAHQLP JHQHU|
FLUNXODFLMRP L RGYDMDQMHP SDUH X SDUQRP EXEQMX OR:
FLUNXODFLMRP L YODVWLWLP SDUQLP SURVWRURP 3UL XJ
MHGLQLFD QDMpH&a&UH VH L]YRGL RELOD]QL YRG |]D GLPQH SC
UHJXOLUD RSWHUHUHQMH MHU X SURWLYQRP MH WH&NR L]YH
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2YDM VEZIVWHWHQMXMH VH NDGD NDSDFLWHW Jli
GRYROMDQ GD SRNULMH SRWUHEH EURGVNLK VOX
WRP VOXpDMXORWRQLSDHUH UDGL V PDOLP RSWHU

SRPRUQL JHQHUDWRU SDUH V ORAaLaAWHP

SRPRiUQRJ OR&HQRJ JHQHUDWRUD SDUH
LIYHGEH QLF®PPHDMHGQLpPNRP FLUNXODFLMVNRF
JHQHUDWRUD SDUH XVSRUHGQR V JH 7DNRyHU VX
VLVWHPRP YHQWLOD NRML RPRJXiUXMX SRYH]LYD!
SDUH LVWRYUHBBWRUWRPIHSPUH QD LVSX3QH SOL

JHQHUDWRUD SDUH LO
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60OLNDBSRM XWLOL]DWRUD VUH L SRVHEQLP SD @

1D VOLFULND]DQD MH SRJHQHUDWRUD SDUH $
WDQNHUD |]D SULMHYR] VLURYH QDIWH VD \ R PLQ
ORAHQRJ JHQHUDWRUD SDUH RGW K L XWLOL]DW!I
NDSDFLWMWD 6 XVWLE RG QDSRMQH S>XF83DMD NRWD
QDSRMQRJ WDQND FLUNXODELMVNH SXPSH NR



LVSX4QH SOLQRYH L OR&HQRJ JHQHUDWRUD SDUH SDUQLK
UDVWHUHWQH YLAND SDUH WDQND QDSRMQH YRGH L |
VH GREDYOMD L] QDSRMQRJ WDQND YRGH L PODNRJ JGHQFD ¢
XODJ]L X SDUQL L YRGHQL EXEDQM ,] YRGHQRJ EXEQMD WH L]
LGH FLUNXODFLMVNLP SXPSDPD X LVSDULYDp NRML VH QDOI
SOLQRYH 8 SRVHEQRP EXEQMX & VH VDNXSOMD SDUD NRI
LVSDUDYDQMD SUHWYRUEH YRGH X SDUX ,] SDUQRJ EXEQM
SDUH VH L]JEDFXMH X UDVWHUHWQL NRQGHQ]DWRU 8 QMHPX
QDGRSXQMDYDQMH JHQHUDWRUD SDUH 70DN SDUH X RYDN®
SOLQRYH VH QH RGUADYD SUHNR NODSQL ]D PLPRLOD&HQMH
AGDPSDQMHP SDUH3® X NRQGHQ]DWRUX 7R MH QDMEROML
XWLOL]DWRUD D QDMJRUL &WR VH LVNRULVWLYRVWL WLpH

60OLND 6DPRVWDOQL XWLOL]DWRU V YODVWLWLP S



'‘DQEQDV VH QD EURGRYLPD PDQMLK LQVWDOLUDQLK VQD
XWLOL]DWRUL V YODVWLWLP SDUQLP EXEQMHP X NRMHPX VH
SRWUR&DpD .RG WDNYLK XWLOL]DWRUD MH SULVLOQD RSWEF
RUHEUHQH ]JERJ SRYHUDQMD RJUMHYQH SRYUALQH > @

60LND *HQHUDWRU SDUH QD LVSXaQH SOLQRY|

1D VOLFL SULND]DQ MH JHQHUDWRU SDUH QD LVSXaQl
2YDM SULND] JHQHUDWRUD SDUH MH XYHOLpDQ VD VOLNH
VDVWRML RG GYLMH VHNFLMH 9RGD QD JUDQLFL LVSDUDYD
NUR] SUYX VHNFLMX SD RQGD L] SUYH X GUXJX VHNFLMX JG
L SDUH YUDuUD X SDUQL EXEDQM OR&HQRJ JHQHUDWRUD SDU
XOD]LPD X VYH WUL VHNFLMH L RQL RWYDUDMX NDGD MH W
SOLQRYD MH ]DJULMDp QDSRMQH YRGH SUHNR NRMHJ VH (



SXPSH X SDUQL EXEDQM 5HJXODWRU ]DNORSNL UHJXOLUD
IDWYDUDWL RYLVQR R WODNX X SDUQRP EXEQMX 80D]QL VL
SDUQRP EXEQMX $XWRPDWLND UHJXODWRUD ]DNORSNL MH
SDUQRP EXEQMX PDQML RG EDUD UHJXODWRU ]DNORSNL 0F
L SUHXVPMHULWL WRSOLQX LVSXaQLK SOLQRYD L] JODYQRJ
]JDWYRULWL ]DNORSNH X AE\ SDVV3® QRP YRGX 1D WDM QD¢
LIPMHQMLYDpLPD SUL UDGX JODYQRJ PRWRUD WH UH VH GREL

1D VOLFL VX SULND]DQH SR]JLFLMHUD]QLK VHQ]RUD

D 7HPSHUDWXUD QD L]OD]X L] JODYQRJ PRWRUD

E 7THPSHUDWXUH VWLMHQNL VHNFLMD VYDNRJ LIPMHQMLY
F 7THPSHUDWXUH L]OD]D SUHJULMDQH SDUH

G 7HPSHUDWXUH SDUH L YRGH L] VYDNH VHNFLMH L]PMHQ
H ,]JOD]QD WHPSHUDWXUD LVSX&a8QLK SOLQRYD L] FLMHORJ

| 3DG WODND X XWLOL]DWRUX

3DG WODND X XWLOL]DWRUX SRND]XMH UD]JOLNX L]JPHYX L
XWLOL]DWRUD 2Q MH YDADQ MHU SRND]XMH ]DSUOMDQRVW
QDVWDWL SRabU XQXWDU XWLOL]DWRUD 9HUD NROLpPLQD QTC
UD]JOLND WODND MH PDQMD DNR MH XWLOL]J]DWRU pLVW OMF
VWXSFD™ > @

,]JPHYyX VHNFLMD L]JPMHQMLYDpD XJUDYyHQL VX SURSXKLYL
SURSXKXMX pDyX QDNXSOMHQX QD YDQMVNLP VWMHQNDPD
SULMHOD] WRSOLQH L VPDQMXMXiL RSDVQRVW RG SR&DUD
GL]JHOVNRP PRWRUX D QR&HQD MH LVSXZQLP SOLQRYLPD
QDMPDQMH MHGQRP GQHYQR D pHVWR L YL&H SXWD QD GDQ
L]JJDUDQMH OR&H SD MH X LVSX3QLP SOLQRYLPD YHUL VDGUS&
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3RADUL EURGVNLK JHQHUDWRUD SDUH QD LVSXa4QH SOLQR
VH QDWDOR&LOD XQXWDU JHQHUDWRUD SDUH QD LVSX&aQH S«
NRML REMHGLQMXMH VYH XYMHWH NRML EL VH PRUDOL |DGH
WRSOLQD L NLVLN 8 SR&DUQRP WURNXWX JHQHUDWRUD SD
pDyD WRSOLQD VH SUHQRVL VD ]DJULMDQLK GLMHORYD XC
GLPQLK SOLQRYD D NLVLN X NRQFHQWUDFLML RG SULEOLAC
SOLQRYD MH GRYROMDQ ]D SRGUADYDQMH SURFHVD JRUHQNM
GRJRGL SR&DU XQXWDU XWLOL]DWRUD RQ EXGH RJUDQLpH:
HNVWUHPQLP XYMHWLPD VH PR4H SURALULWL X WDNDY SRA&D
PLWDYRP EURGX > @

6OLND 7TURNXW JRUHQMD > @



80D] LVSX4QLK SOLQRYD XQXWDU YRGRFLMH
LVSX4QH SOLQRYH PRUWLE EWWRWRHU VX PDQMH PI
GLPRQRFLMHYQLK JHQHUDWRUD SDUH QD LVSX&aQ]
YRGRUDYQH FLMHYL JGMH VWUXMDQMH LVSXaQL
NRQVWUXNFREH SRIQHYUWOR&AHQMD LVSXAQLK SC
2NR QDVODJD pDyH MH ]DSDOMLYR XQXWDU JH
QDVWDQND SRADUD PR&H VH GRJRGLWL WDORA%
7& OLNHWPSPDAHQ®@D VWMHQNH FLMHYL JHQHUDWR
7& pDYyRP NRMD MH SRPLMHA&ADQD VL[%2& 3URFHV
SR&DUD PRAH VH SFI+SRpHWQL SR&DU L YLVRNRW
SR&DU OGIDM@PWAIDMH X PDQRYUL GRODVND EURG
RAWHUHQMLPD JHQHUDWRUD SDUH QD LVSXaQH SC
SRPHWQRJ WHPSHU 7& > @

9RGLN MH MHGDQ RG NHPLMVNLIJOMLNRYRJ G
]JDSDOMLY D YRGLN VH WHUPLpPpNRP GLVRFLMDFLNM
GMHORYDQMHP WRES > @

SULOLNRP SV PSS HUDWXUH SR&RWOWD MHBGR RG
FLMHYL JHQHUNVWRYOLARYH QOL]JDUDQMD PHWDOD pHOLND

N
-



60LND SRVOMHGLFH SRADUD QD YRGRFMHYQRP JHQHUDW

8 JHQHUDWRUX SDUH QD LVSX3QH SOLQRYH OMHSOMLYR
QDVWDMDQMD SR&DUD .DGD MH WHPSHUDWXUH LVSX3QLK
6PDQMLYDQMHP WHPSHUDWXUH LVSX4QLK SOLQRYD GROD]L ¢
NRMD VH X QMLPD QDOD]L WDM NRQGHQ]DW VH PLMHA&D V pH
VH QDWDORA&L SUHYL&H pDyH QD RJUMHYQLP SRYUALQDPD Ji
ELOR EL SRAHOMQR GRGDYDWL DGGLWLYH JRULYX NRML VP
YRGH NUR] FLMHYL PR4H LVWR ELWL MHGDQ RG pLPEHQLND
SDUH QD LVSX4QH SOLQRYH .RG PDOLK EUJLQD VWUXMDQMED
XQXWDU FLMHYL WLMHNRP SUHGXJH L]JORAHQRVWL WRSOL
QDVWDQND PMHKXULGD SDUH GROD]L GR YHOLNRJ SRUDVWD

pDyH > @



3LQFK $RLQW

=DJULMDp YRGH

6OLND 74 GLMDJUDP JHQHUDWRUD SDUH QD LVSXat

1D VOLFL SULND]DQ MH 7 4 GLMDJUDP NRML SULND]XM
1DSRMQD YRGD SUL WHPSHUDWXUL SULEOLAQR RNR  7& 7
SDUQRP EXEQMX VH ]DJULMDYD X ]DJULMDpX YRGH =D ]DJU

RG XNXSQR GRYHGHQH WRSOLQH V LVSX4QLP SOLQRYLPD
WLMHNRP LVSDUDYDQMD MH NRQVWDQWQRJ WODND RG EDU
VH ]D LVSDUDYDQMH SRWUR&LOR SULEOLAQR XNXSQR GRY
WRSOLQHVH X SUHJULMDpX SDUH WURS&L ]D SUHJULMDYDQMH
S3LQFKSRLQW’ SULND]XMH QDMQL&X WHPSHUDWXUX L]PHYVX
RGQRVQR UD]JOLNX L]JPHYyX LVSX4QLK SOLQRYD NRML L]OD]H
SDUH 7HPSHUDWXUD LVSX4QRJ SOLQD QHVPLMH ELWL PDQ
NRQGHQ]DFLMH VXPSRUQH NLVHOLQH X LVSXaQLP SOLQRYLP
WDOR&HQMH pDyH QD VWLMHQNDPD XWLOL]DWRUD NDR L SRY



'LMDJUDP QD VOLFL SULND]XMH XWMHFDM 3SLQFK SRI
SRYU3LQD XWLOL]DWRUD L SURL]YRGQMX SDUH 8WLOL]DWRU
XWLOL]JDWRURP V 3SLQFK SRLQW RP° RG 7& (iH SURL]YRGLW
iH SRYUALQD VDPRJ XWLOL]DWRUD ELWL SXWD YH{D L EU
VPDQMHQD 7R PR&H XJURNRYDWL GD SDG WODND XQXWDU )
SRYHUDQH RSDVQRVWL QDVWDQND SRADUD ]JERJ LQWHQ]LYQ
XWLOL]JDWRUD YHiD LVSX4QL SOLQRYL QH VWUXMH EU]JLQDF
PDQMH VHNFLMD 7R X]JURNXMH SRYHUDQR WDORAHQMH pD
SRADUD MHU SURSXKLYDpPL pDyH QH PRJX SURSXKDWL VYD
SULQFLSX ®*SLQFK SRLQW  VH PR&H VPDWUDWL PMHURP NRO
WRSOLQH XQXWDU XWLOL]DWRUD &aWR MH PDQML 3SLQFK S
LIPMHQMXMH L]JPHYyX LVSX4QRJ SOLQD L YRGH SDUH L REUQX\

5HODWLYQL SULMH[QRV WRSOLQFH

3ULMHOD] WRsoLQ# of VWLEMHSNH
LIPMHQMLYDpD

60LND 8WMHFDM 3SLQFK SRLQW D XWLOL]DWR
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6YDNL EURGRVWURMDU EL NDR pODQ SRVDGH SR VYRMLP
5HGRYLWR pLAUHQMH SR XSXWDPD L SUHPD VWDQMX
SHGRYLWR SUDQMH YRGRP SUHNR XJUDYHQLK VXVWD"®
SURWXSRADUQRP RSUHPRP GRN VX FLMHYL MR& WRSC
2GUaDYDQMH GUHQD&aQRJ FMHYRYRGD
2GUaADYDQMH FLUNXODFLMH YRGH
=DJULMDYDQMH QDSRMQH YRGH SULMH SUYRJ VWDUW
XWLOL]DWRUD
2GUabDYDQMH L WHVWLUDQMH VXVWDYD ]D QDG]RU
BUDYLOQR GR]JLUDQMH FLOLQGDUVNRJ XOMD
3D]JLWL QD XOD] NLAQLFH X GLPQMDN

8 VOXpDMX QDVWDQND SRabDUD SRWUHEQR MH RGVWUI
JRUHQMD 1DMSUDNWLpPpQLML QDPpLQ MH VSULMHpPLWL GRYRC(
JRUHQMD .DNR NLVLN GROD]L L] LVSXaQLK GLPQLK SOLQRY
]IDXVwWDYLWL ,VWRGREQR MH SRWUHEQR ]DXVWDYLWL SUROD
KODYyHQMHP WM FLUNXODFLMRP YRGH NRMD KODGL JHQHUDW
QH EL UDVWDOLOH &LUNXODFLMVND SXPSD FLMHOR YULMHPF
JDVLWL LOL VPDQMLYDWL SURWRN YRGH SULWRP VH WUHED
NRULVWH MHU DNR VH ]D SURSXKLYDQMH pDyH NRULVWL NRP
NRPSULPLUDQRJ JUDND GREDYOMD NLVLN NRML SRGUA&DYD JlI
YLVRNR WHPSHUDWXUQRJ SRADUD > @ > @ 9$NR VH SRNXACL
LOL YRGRP SUHNR XJUDYHQLK POD]QLFD ]D SUDQMH RQGD P
NDNR EL VH VSULMHpLOD GLVRFLMDFLMD YRGLND L] YRGH



=$./-8Y$.

8 UDGX VX RSLVDQL QDpLQL UDGD NRQVWUXNFLMVNH
EURGVNLK JHQHUDWRUD SDUH WH SRYH]LYDQMD OR&aHQRJ JH
YUVWDPD EURGRYD

*HQHUDWRU SDUH QD LVSXaQH SOLQRYH MH YHOLNL L]
GRYROMQR SDUH GD |[DGRYROML VYH SRWUHEH ]D SDURP QD
JHQHUDWRU VOXaL ]D JULMDQMH WDQNRYD JRULYD XOMD L
EROML XpLQDN LVNRUL&A&WDYDQMD WRSOLQH NRQVWUXNFLMD
IDYLVL R ][ DKWMHYLPD NRPSDQLMH

,] RYRJ UDGD PR&H VH ]DNOMXpLWL GD VH RGUADYDQMH
VYRGL QD UD]OLpLWH PHWRGH XNODQMDQMD pDyH WH VSUM
SUROD]H LVSXaQL SOLQRYL L] JODYQRJ PRWRUD WH QDNXSL
FLUNXOLUD YRGD

1HLVSUDYQR L QHUHGRYLWR RGUADYDQMH XWLOL]J]DWRUD
GR R]JELOMQRJ UL]JLND RG QDVWDQND SRaDUD L SRWHQFLMD
FLMHOL EURG
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> @ %YURGVNL JHQHUDWRUL SDUH =PDJRVODY3UHOHF A&4NRO®

> KW WSV

GRNXPHQ WLSV GRFXPHQWYV JPDJRVODY SUHOHF EL

SDUH KWPO"SDJH

> KWWWSV VDLORUVWDDQ FRP PDULQH HQJLQHHULQJ H[KDXV\
ERLOHUV :KHQBFDQBZHBXVHB([KDXVWBJDVBERLOHU

> WWWSV 7Z7ZZ HEYY FRP SURGXFW KWPO

> @WWSV HQFLNORSHGLMD KU QDWXNQLFD DVS[",'

> @WWSV HQ ZLNLSHGLD RUJ ZLNL 6WHDPBJHQHUDWRUB QXF
> @WWSV 7Z7Z7Z ELEDOH[ RUJ VXSHUFRXUVH OHFWXUH OHF

> KIWWSV 7ZZZ VOLGHVHUYH FRP PLNNR EURGVNL HQHUJHWVNL XU
> @OHUOLQ OMHAEDB *O0LFURVRIW :RUG

> KWWSV PRRGOH VUFH KU SOXJLQILOH SKS PRC

HUB3UHSDUDWLRQ PS

> @ >XWLOL]DWRULB SSW@
> @ 2SHUDWRUYTV 0DQXDO IRU (56 081 % : / 0& /

> KWWSV

PDLO JRRJOH FRP PDLO X VHDUEK GHDQ EHUQHFLF !

\Y

[SAVAESAY

JLU OVN KU LVODOQOGRUD REMHFW YXND SUHYLHZ

\Y

@ UOLQ

(*%BILUH OLFURVRIW 3RZHU3RLQW
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60LND 8WLOL]DWRU V YHUWLNDOQLP YRGQLP FLMHYLPD L €
60LND 8WLOL]DWRU VD VWUPLP YRGQLP FLMHYLPD L SULUR
60LND &LOLQGULPQL XWLOL]DWRU V YRGRUDYQLP GLPQLP |
60LND &LOLQGULPQL XWLOL]DWRU V YHUWLNDOQLP GLPQLP
60LND .RPELQLUDQL XWLOL]DWRU V GLPQLP FLMHYLPD > @
60LND .RPELQLUDQL XWLOL]DWRU VYRGQLP FLMHYLPD > @
60LND *HQHUDWRU SDUH QD LVSXaQH SOLQRYH > @

60LND /IRAHQL JHQHUDWRU SDUH > @

60LND BULND] SURFHVD QXNOHDUQRJ UHDNWRUD > @
60LND SULND] ODNVLPDOQRJ UDGQRJ L LIOD]J]QRJ WODND >
60LND BULND] SRYHJLYDQMD XWLOL]DWRUD VD VHNXQGDUC
SDUH > @

60LND 3DUQL EXEDQM VHNXQGDUQRJ VLVWHPD GYRWODPQ
60LND 6KHPD VSRMD XWLOL]DWRUD L ORAHQRJ GYRWODPQ
60LND 6SRM SRPRUQRJ ORAHQRJ JHQHUDWRUD SDUH L XWL
60LND 6SRM ORAHQRJ JHQHUDWRUD SDUH L XWLOL]DWRUD
60LND 6SRM XWLOL]DWRUD GLPQRFLMHYQRJ V SRPRUQLP
60LND S8WLOL]DWRU V RELOD]QLP YRGRP > @

60LND 6SRM XWLOL]DWRUD V GYD SRPRUQD ORaHQD JHQHL
60LND 6SRM XWLOL]DWRUD V ORAHQLP JHQHUDWRURP SDU
60LND 6DPRVWDOQL XWLOL]DWRU V YODVWLWLP SDUQLP E
60LND *HQHUDWRU SDUH QD LVSXdaQH SOLQRYH > @

60LND 7TURNXW JRUHQMD > @

60LND SRVOMHGLFH SRabuD QD YRGRFMHYQRP JHQHUDWR
60LND 74 GLMDJUDP JHQHUDWRUD SDUH QD LVSXaQH SOL(
60LND 8WMHFDM 3SLQFK SRLQW D” XWLOL]DWRUDX RGQRV>
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