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2PQLNDQDOQD PDORSURGDMD

6%a(7$%$.

'LILWDOQR GRED VD VRERP QRVL PQR&WYR SWHRBQRWYLQAHSUL
QDUXGAEL 6 GUXJH VWUDQH WR GLUHNWQR XWMHpH QD V
'LILWDOQIRI GRMMWEDQR L EUIRPVARBUMEDWID NDR WDNYD XVI
WHKQRORANAWRMWMRISE RHRUDWLVNRP WUHQGRYD PLMHQMDMX !
L RNUHUX VH GLJLWDOL]DFLML

"HGDQ RG QRY L NRIPKQ WNJIH@OERLY REQRVQR RPQLNIPOLRAQ D SO QDW
PDORSURGDMDLSRWMHBINUBIQ DOH SXWHP NRMLK W WEM]YRE] INRP X
QD WR RIMGL®BIOLQH

. XSFGADQWDY VYH |DKMWMHMOMAMQADOL]LUDQL SULVWXS EU]X NXSI
FLMHQMHQL X VYDNRM DQWNRODNRLOILVWK WUGRYRBR QL EU]JR RG
ORMDO®NFOMR |[DWR FLOM VYDNRJ WU RFSYL.FDLNKHE ROBDD &\K RE E ARAML L
ELOL ]DGRYROMQL L SRVWDOL ORMDOQL 3RYHJLYDQMHP N
SHUVRQDOL]JLUDQR LVNXVWYR |D NXSFD NRMHDIMM VWY G UDIDNIM ¢
ORMDOQRVWX ISWHPIRERD QG

6 GUXJH PROBPHQWDFLMD RP QQINGDEXT O QH \MWHEIDRN W IMHQ D D (
RSVWDQX SUXAD PQRYW Y RWEHN-RBABDRRIWIL L SUHGQRVWL WH UD]¢
RPQLNDQD®QL SULVWX

2YDM UDG EDYL VH SURE ONHPNDEV IEN RVA URZPIGRONDMIDIC R VW X S Q >
VXYUHPHQX VOH VEH DRWKI|PFRLND] VLWXDFLMH QD KUYDWVNRP \
WUJRYFD L] SUDNVH

.OMXpQHROOMRISURGDMQL NDQDOL RPOAURPHIEDE@MHIPDWRSERGI
+UYDWVND



2PQLFKDQQHO UHWDLO

$%675%$&7

7KH GLJLWDO DJH EULQJYV ZLWK LW D PXOWLWXGH RI DGYDQ
JURZWKHRRPHUFH DQG RQOLQH RUGHUV 2Q WKH RWKHU KDQG
WUDGLWLRQDO UHWDLOHUV 7KH BAKD@®DIA DJB QY WHWDIL\OG \
LV FORVHO\ WLHG WR WHFKQRORJLFDO WUHQGV &RQVHTXHQ
DUH DGDSWLQJ WR WKHLU WUDGLWLRQDO EXVLQHVYV PRGHOV

2QH Rl WKH PRUH UHFHQW WUHQGV LV RPQLFKDQQHO PRUH V
2PQLFKDQQHO UHWDLOLQJ FRQQHFWY DQG LQWHJUDWHY DOO
ZLWK FXVWRPHUV ZKHWKHU RQOLQH RU RIIOLQH

&XVWRPHUV WRGD\ DUH LQFUHDVLQJO\ GHPDQGLQJ WKH\ VH
DQG GHOLYHU\ DQG WKH\ ZDQW WR IHHO DSSUHFLDWHG LQ |
GLVVDWLVILHG WKH\ TXLENO\ PREKLROG PBNLQW \LW KD Q U HX
WKH JRDO Rl HYHU\ UHWDLOHU LV WR SOHDVH WKHLU EXVWHF
VDWLVILHG DQG EHFRPH OR\DO %\ FRQQHFWLQJ WKH FKDQQ
H[SHULHQFH LWHKH WFXWWBPIRW ZKLFK LV GLUHFWO\ UHODWHG
WKH FUHDWLRQ RI OR\DOW\ WRZDUGV WKH EUDQG DQG WKH U

)XUWKHUPRUH LPSOHPHQWLQJ DQ RPQLFKDQQHO VWUDWHJ\ I
SHUVLVW LW RIIHUV QXPHURXV DGYDQWDJHVY &KDOOHQUJIHV
RPQLFKDQQHO DSSURDFK ZLOO DOVR EH SUHVHQWHG

7KLY SDSHU GHOYHV LQWR WKH LQWULFDFLHV RI RPQLFKDQQ!
DYDLODEOH FRQWHPSRUDU\ OLWHUDWXUH DQG SUDFWLFDOO
&URDWLDQ PDUNHW DQG WKH HUDIRIRPHSRIDB WIXFHFHVVIXO UHW|

H\ZRUGMWDLO FKDQQHOV RPQLFKDQQHO U HWDQ & URQWLLH
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8YRG

(WJRYLQD GRRRPMBYEHPLMVNR YULMHPH NRQWLQXHUDQR Q!
WUJRVR@MIRUXGAEL WUDGLFLRQDOQD PDORSURGPRIDDRXMH i
QRVLWL VD VYDNRGQHYQLP SURPMHQDPD L SULWLVNRP GLJL
EUAH ]DKWMHYH VYRRRKDWXSBPERMHQYUMDRMFGRVDGDAQML QDpL
QRYWRJHQGRYLPD 7DNR VX L MHGDQVRGRYR QHVX 8 UDRRRFAR K Q LX
SUHGVWDYOMDMX L WHPX RYRJ GLSORPVNRJ UDGD

.RULMHQ ULMHpL VX NDQDOL NRML SUHGVWDYQBERWU RXBIpDQ\
ELOR GD VH NRPQOIOQHED@XQID IQPH X GBEHPDMX VYH YHUL SR\
XNXSQRMSVRIRYRGD IDXROMUIDD]YLMDMX QRYH WHKQRORJLMH
VH SLWDMX KRUH OL WUDGLFLRQDOQD PDORSURGDMD L]XPULI
WUDGLFLRQDOQD PDORSURGDMD LJUD NOMXpQX XORJX X U
RPQLNDARIPGIDX SULORJ JRYRUHNKRMURRPAREDRRAPIXKBIDRYHU L
VWUDWH3L,I6MB213%25,6 R NRMLPD MH QHaAWR YLa@H UHpPHQR NDV

2PQLNDQDOQL SULVWXS PDORSURGDML REXKYDUD VWYDUDQM
NXSFH VWYDUD GRVOMHGQR L LQWHJULUDQR LVNXVWYR NX
SRUDVWRPG6SGREDHM NMAYSEFDOQMHX S8DQDV VYH [DKWMHYQLML EXG
LQWHUQHWD PRELOQLK DSOLNDFLMD L VYLK GUWXJEK]JRODHRG
SULYRNKRE EUAH L RGYXNX .RQNXUHQFLMD MH MDND L L]D]RY
L AHOMDPD NXSDFD

7THKQRORJLMD XYHOLNH SRPD&H WUJRYFLPD X LPSOHPHQWDF
VX LP UD]JQRYUVQL VRIWYHUL DODWL L SODWIRUPH NRMLPD P
D VDPLP WLPH XpLQLWLPISOHPERWDFMRQRDMRPQLNDQDOQH VW
MHGQRWOVWDYQXGL PQRAWYR SUHGQRVWL NDNR ]D WUJRYFD WD

8 RYRPH UDGX QDSUDYOMHQOV SNHHE QRROLH D  {HEDNSL KB RMDENKMN R P
WUALAWX WH VX GDQH SUHSRUXNH ]D QDS UH®DW VNRMMSR WD M
RPQLNDQDOQH PDORSURGDMH SUHPD GRVWXSQLP L UHOHYDQ



OHWRGRORJLMD UDGD

8 RYRPH SRIJODYOMX RSLVDQ MH SUHGPHW LVWUDaAWDRMD R
VDAHWR RSLVDK B LY FFRXNRP SRIJODYOMX 7HPD UDGD MH 2PC
HQJOHVNL 2@DQULFK MGIQ H®B XGXWID LGODD MH SUL SLVDQMX NRULaw
KUYDWVNH OLWHUDWXUH JERJ VXYUHPHQRVWL VDPRJ SRMPD |
MH]JLN 3RMDP QD HQJOHVNRP MH]JLNX MH RSUHQLWLML L YLA&F
PRAH UD]J]OLNRYDWL RIG IDWWRDPHGRIIDX8SRJDYR L] WRJ UD]JORJ
HQJOHVNL QD]JLYL WH MH X UDGX NRULAWHQD NRPELQDFLMD

SUHGRMWUDALYDQMD

3UHGPHW LVWUDALYDQMD RPYRNDQSORPVRRO REURI MWD 2P Q
PDORSURGDML VWDYOMD NXSFD X VUHGL3ZWH SURPDWUDOQN
PDORSURGDMH .D GRIDADLL QRRUXISEIS WW W HROQHOMAQUEMRY LLQ Hp N H

SURGD Y DRREIEGIQLK XUHYyDIMOMPRL LD SORISDNIDWILFH L SRVORY
RYRJ UDGD LIMHGQDpPHQL D NRULAW,RDHG/XDPR P MKXOLX LRXNPGRI
L WYUWNH ,DNR WYUWNPRYORYDWERD WXED WNDWB PRNMIL VH RS
VXEMHNW NRML VH EDYL QHNRP YUVWRP WUJRYLQH L SURGDNM

6 UDVWRP LQWHUQHWD L SREROMADQMHP LQIRROOERGNALK W
2VLP VDPRJ SRMPD RPQLNDQDOD X RYRPH UDGX SURPDWU
RPQLNDQDOQRMI ABQRSDRGBRMSUILOMN K BIX@OH OHIMPADCOQN. L
FKDQ@WHONUL&QROBPMRVW EKYQNEH®RG QMLK LPD VYRMH SUHGQR
VX WDNRYHU.BRBMIPAQWHD@D OQRJ SULVWXSD NXSDF VH VWDYO
PLAYDOLWHWQLMLPS]DIV®R KX NDVRIABEWHQL SRMPRYDIY NEERE S
SRMPRYL VX SR VYRMLP ]QDpHQMLPD L GHILQLFLMDPD UD]OL
SRMPD

A.XSDF MH RVRED NRMD NXSXMH UREX LOLRBROXXRR FBRERVREQX



.XSDF GDNOH GRQRVL RGOXNX R NXSQML QD WHPHOMX QMHPX
DOL L QH PRUD yLPEHQLFL WDNR PRJXERWLY FE MBOAPH YN D O |
RVREQH SUHIHUHQFLMH

A3RWURADp MH RVRED NRMD ANR@WLY W3L0SGR X]PY R& PLGR GD/NDKK J X
GD MH WR RVRED NRMD NRQ]XPLUD SURWDIRREB SDLFMEHLFRIAM
LOL XVWXSLWL GUXJRM RVREL

6 GUXJH VWUDQH SRWSBRL]YRERMDOLNRWAXIH N.RULVQLN VH
GDNOH WR MH RVRED NRMD NRULYWWRIUBHBVORIDSWH Lp]FY\RVERL €
SRLVWRYMHuUXMX 2QR aWR GLIHUHQFLUD RYD GYD SRMPD M
VPLVOX L GXKX RQRIDIRNMEPXNRHLMYINO SUHPDHONBUXNFWRMNL
VH JRYRUL R ZHE VWUDQLFDPD DSOLNDFLMDPD LOL VRIWYHU
OLFURVRIW :RU® @WHUXBPURMREX GD LK NRWVIOWW D MXDMRU VWWXYL
NRULVQLN

&LOYILVWUDALYDpPND SLWDQMD

SRVWRIMROLNR FLOMHYD SUL SLVDQMX RYRUIWEGLSODARPWIN R 1 a0V
VWDYRYH UD]ONPIODIOK PXWROB RJ R G D MRHP QrLLNVD/AQIDRCDY R B QFDOODR
NDR JODYQRM WHPL RYRN&QEOREPMNRDMMYBABEMH VLWXDFLMD X
L QD KUYDWVNRP WUAL&AWX V LPSOHPHQWDFMMRYRRE Y LVW U DRA
X NDWHJRULML VSRUWVNH RGMHUH REXUH L RSUHPH

5D]ORJ RGDEWRD WMHRWRIBMRIQMW X LVWUDALYDQMX WU&ALAWD
A8HOMD GREURWHDQRVYLPD WH LK Y UONRSR VYRR VEEMI P MEWW QD |
MH S3H G VYWSBSWOHM L SULPMHU RPQLNDQDOQRJ SRVORYDQMD

&LOM UDGD MH L G DR\PL \SXEHENRRUVX Kl B SS RWHDYRHYQUM DRISBRE RO M@ M Q|
L RGQRVD V NX&FQRDX@XWRDU UDVSUDYH



BURYHGHQR LV QMM IYYRIBXMHH O M HIPHR B B R WKIDIRMID QD VOMHGH UL
SLWDQMD

SRVWEMKUXYIDWVNRP WUALaAWX NRQWSR X WIWINGL RUGDWRAW H Q R/EDUL
X UDJGREOMX JRGLQH

ORAH OL VHFDMIKORID +UYDWVND XYRYHQMHP RPQLNDQDOQR
YHUX ORMDOQRVW NXSDFIX WIB QRQX QDU B UHHNMKRSBUDK BB E L Q X

SWMPARHXOQRVW GRVWDYH SURQFORGEBRXY GCREMVRIYYQAREXQD NXS{
LVNXVWYR NXSQMH L SULKRGH NRG VXEMHNWD '"HFDWKORQ +1

ORAH OL VH MHHQ@D GBVFWWDYH QHJDWLYQR XWMHpPpH QD NXShpt
'"HFDWKORQ +UYDWVND

OHWRGH LVWUDALYDQMD

3UL SLVDQMX WHRULMVNH SRGOIRUHL2WRQNDWO 6 QW PG RBHYR!
NRPSLODFLMH WH PHWRGD DQDOL]J]H OHWRGD GHVNULSFLMH S
VH RSLVXMX NRUL&AWHEUWQRMPRYD]XRMMLHYRQMH WHPDWLNEFE
NRPSLODFLMH RGQRVL VH QD $DNGM®PHOINDH MWRKYLEWHQDY KWL
SDUDIUD]LUDQMH ®REXNIEQ URWRQDXSMBRRIRRLXY CPHWRGH DQD
RSLVXMXUDMWHULVWLNH VYDNRJ RG REOLND NDQDOD PDORSLU

8 GUXJRP GLMHOXWBIBIDR BRI EWH@MD S R PIRQIG XINQWLN Q DMKV
OHWRGD LVSLWLYDQMD SRPRiUX RGWRYR WXDRNRL SRV IW B M ONVDH
SLWDAMBRYHGHQD MH Y@&WWHWRGMBWISENRPRY QRP  3/RKERIHN W X

LQGXNWLYQH PHWRGH SURXpPpDYD VH FMHORNXSQR SRWERYRQ
YODVWLWL ][DNOMXpDN



6DGUAaDM L VWUXNWXUD UDGD

5DG VH VDVWRML RG WHRULMVNH & R/G®RR LI ¥ NSRIAD SAKNRHBQ@ XK LSF
PDORSURGDMQLK NDQDOD L 6WIDMWAHREDQ® QD SNRMWXSRP?PVEB RS
SRMD a QWHRUIMIR\INCGYWO L NRYIONLIP]LPD NDNR EL pLWDWHOMX ELOR
UubGL 8 RYRPH GLMHOX NRUL&A&WHQD MH VWUXpQD L ]1QDQVWY I
QWHUQHW L]YRUL

'UXJL GLR UDGD RGQRVL VH QD1RSIRpPpHWNKXRWRDIWIRUIQDOW YO KDY
VWDQMH QD +UYDWVNRP WUALaAWX SUHGVWDYOMHQL VX SRG
]D VWDWLVWLNX L 8GUXJH (FRPPHUFH

8 VYUKX LVHUDGRPY REDEDGCQ MHX E RIVAE R/YN@EMWK UYDWVNRP WU
DOL L QD HXURSVNRPRS\DXHMWNVW X SRYO RBK@ BRQLOUNB W \SNLLY D Q
GUXJRJ GLMHOD UDGD NRWH&WH QD OM W HIBOWMERVEBONRWY HDEX YGVDU D
LVWUDMMD@WHYR @ XEHODMWNRP NRMHJ VX GRELYHQL SRGDFL
VWDWRYOQDWHK GAEL L VDPRJ SRVORYDQMD '"HFDWKORQD



SRMPRYQR RGUHYHQMH PDORSURGDMQLK NDQDOD

8 RYRPH SRJODYOMX GDQH VX GHILQLFLMH L PLAOMHQMD UL
NDQDOD WH YUVWDPD LVWLK =D VYDNX YUVWX NDQDOD GDQ
WHRULMVILNVBWR ODNaHJ UD]XPLMHYDQMD

ODORSURGDMQL NDQDOL

ODORSURGDMD WUJRYLQD QD PDOR SUHGVWDYOMD QDMYD
.OMXpQD XORJD PDORSURGDMH MH XSUDYRNXSFRPH RWQRWIQ
SRWURDDO.PHURGDMD MH ]DGQMD WRpPND X ODQFX RSVNUEH
VYLP GUXJLP WRPNDPD PLVOL VH QD SURL]YRIGIQMXU DGY. M WIDLF
SURFHV SURGDMH GIKEBXD REUPY@RKHP SRWBREPPRDPD NRN
SUHGYLYHQH ]D RMREMHG SERWUHEH

3UHPD 'XANRYLBEDORSURGDMD VH GUDPDWLPQR SURPLMHQLO
GLJLWDOL]DFLMD PDORSURGDMQRJ PDUNHWLQJD SUHGVWDY
RNUX&HQMH |D PDORSURGDMQL PHQDGAPHQW

ODORSURGDMD NDR L PDORSURGDMQL REBOOINIR MR AW HNJF
LQIRUPDFLMVNLK VXV53DDYRM MDMKHQRIOD-RNMYMDK WUJRYLQD GRY
NDQDOD X PDRBBQBGDMBXYUHPHQD WUJRYLQD L VYH ]DKWN
LOQOWHIJUDFLMXWNVINSREBDHEROQRYVWVNXVWYR NXSQMH ELOR @&4WR ER Y

,] PDUNHWLQ&NRJ DVSHNWD NDQDO MH ELOR NRML PHGLM NR
NDQDO PROIERWOSRHXW WHOHYL]LMH HOHNWURQLpPNH SR&W
PRELWHOD L PRELOQLK DSOLNDFLMD 6 UD]JYRMHP LQWHUQHMW
NDQDOLPD D LVWL REXKYDiDMX ELOR NRWHURBM QDYHGHQL |



SRMDP PDORSURGDMQLK NDQDOD

.DG VH JRYRUL R NDQDOLPD PDORSURGDMH SRG WLP VH PLVO
L NXSFD ELOR GD VH UDGL R YLURRBQPRP, LWL (MWNREBORP RN U
VX QHNL RG WIKR GIDYQIFOJLFRIHI O LRUHR G D Y DYRLQLVF X Q Q HQ H
SURGDYDR@IWAN QLPND SRGUZENPD LVOH GRHEIRD)] PR § DWNHOQ VHD NW ¢
VWUDRKIDRELYR LQWHUQHRI\ONDLA PYDLQIMM LG GUXEWYHQLP PU
,QVWDJUDP 7ZLWWHU« RJODADYDQMBD QRKJW@HA N6 WABRID
RSWLPL]DFLMD ]DHW®QUW B UMK RSHVGE (P L | DM L RRMDWNH@HDMO HW W H U
HPDLO PDUNBQQ®WB RVWDOR SRSXW ZHE VWUDQLFD SODND
DSOLNDFLMD NDWDORJD

'ROHQpLU WDNRYHU QRERGPIGRDDSVWDMX NDG VYL RYL UD]JOLD
RGQRVQR SRYH]DQL .XSFLPD MH SRWUHEQR SUXAaLWL MHG
SURGDYDpHP NDNR EL RQL ELOL |DGRYRGX QIRLVSIRYW PRIAH IS |
XNROLNR UHFLPR QH SRVWRML SRY H]DSARR/GD LD RHEXLE WD \VQ B U
J)DFHERRNX L REEN GGEHKWRMAVRQLPpNH SRGUANH SXWHRWHOHIRQI

'XQNRYLI PDUNHWLQANLQRPIQO® ONIENMRLYQHUDREDRLOL XVO
UDVSRODJDQMH V FLOMHP SURGDMH NXSFX

9UVWH PDORSURGDMQLK NDQDOD

8 RYRPH SRIJODYOMX QDEURMDQL VX SULVWXSL L YUVWH PD
WHRULMVNL L VOLNRYQR UDGL ODN&HJ UD]XPLMHYDQMD

-HGQRNDQDOQD PDORSURGDMD

“-HGQRNDQDO Q DHPMIORISUR EKEMBEVAWDYOMD VLW XD EDMXH® NRM
VDPR MHGQRJ NDQDOD GLVWULEXFLMH GROD]JL GR NXSFD ¢
QDYHG RQRER®HOLQH



SUHGQRVWL WDNYRJ SULVWXSD VX VPDQMHQD XODJDQMD X F
&RXUVHVLGHNLFN FRP

60OLN®RGDWQR REMDAQMDYD SRMDP MHGQRNDQDOQH PDORSU
RG Q\RASIEDL]ISPNRG DY BPROQWKID OQH SRGRERN QRRMRFKMQLNDFLMH SX
L PRELOQLK DSOLNDFLMD 1D VOLFL MH YLGOMLYR GD NDQDOL
SRWUR&Dp VD VYDNLP NDQDORP NRPXQLFLUD RGYRMHQR
NRULAWHQMX NDQDOD

6OLNDHGQRNDQDOQL SULVWXS PDORSURGDML

,JYRU ,JUDGD DXWRULFH

$QDQG 5DMQLVK QDYRGL SUHGQRVWL L QHGRVWDWNH MFE
RYRP DXWRUX SUHGQRVWL VX QLAaL WURANRYL L PRIXUQRVW
WUALAWX -HGQRNDQDOQL SULVWXYSL RIRE B QURGQIKW & WIR W B B QL)
WUR&GNRYH

6 GUXJH VWUDQH QHGRVWDFL VX SURSX&WHQH SULOLNH L R
POQRAWYR RSFLMD L PRIXUQRVWL NUR] NRMH WYUWNH PRJX NI
QRYLK WHKQRORJLMD WDNRYHU XWMWHHR ADQD SSRRDAMNERMWI YLU
VDPR MHGDQ SULVWXS SIUURGBYERDERFMARYIMHYURMDWQR GD W



JXEL GLR SURGDMH L SULKRGD NRML EL GROOUMMHIRL RLJL pSIRIW
QHPRJIXiUQRVWL QH SRURRIKDYRRLQ GRHW H

7DNRYyHU VH RYR UD]PLAOMDQMH PRAH SULPLMHQLWL L QD
VWUDWHJILMD RPRJIXULW 0H UDVW VDPR RQROLSBRGEOMNINRQWDD
X MHGQRP GLMHOX JUDGD RVQDAaLW iUH EUDQG L YLGOQMLYRVW
SUHGVWDYOMD RIUPQOMNREMHLIOLVNXSRH)D GUXJLP ORNDFLM
X XRGDYWRQR@&D WUD&H DOWHUQDWLYH

1DQGD QDYRGL MRa L RJUDQLpHQMH EURMD NRULVQLND I
LPDMX RIJUDQLpPHQX ED]X NXSDFD XQDWRpPp SUHGQRVWLPD SRS
]DOLKD NRULVQLpPpNH SRGUANH L NSRRIXQNUINDBPMK SUNRXSFREBD L

9LAHNDQDOQD PDORSURGDMD

OXOWLNDQDOQDH®IRGE R WU RBKBVINHOQD]LY YLA&HN DR®@RML PIHO R
QD SODVLUDQMH SURL]YRGD L XVOXJD NUR] YL4AH NDQDOD NR

JUDQMNRXWU REMDEQMIXOIMWLNIB@EDPQD PDORSURGDMD SUHGV
PDORSURGDYDp LVWRYUHPHQR SURGDMH UREX NUDMQMLP S
NDQOOYRGH ®DWRP PRIXiH NUHLUDWL GLVWULEXFLMVNL NI
VXVUHWQH PDORSURGDMH QSU PDORSURISQEDLRRRYWDUYV W X
SXWHP DPEXODQ®WQRGBRNROMFSHRREG YMEBWDD GIROLY UDMOMLQV N
PDORSURGDMRP SRSXW W UDRWDRQRJISR PIDIOVNRNSLIRE B MW X WHP
FHQWDUD LOL QHNRJ REOLND HOHNWURQLpNH PDORSURGDM
PRELOQL INDDWURMMUQHWYVNH VWUDQLFH SURGDMD SXWHP G

6OLN®RGDWQR SRMDaAaQMWDWD GG PRWVWRISROODMH



6OLNDXOWLNDQDOQL SULVWXS PDORSURGDML

,JYRU ,JUDGD DXWRULFH

3UHPD 'XQANRYLBEDORSURRMYDPXGH SURL]YRGH NXSFLPD SUHN
NDQDOD ]DSRpHOL VX SULPMHQMLYDWL YL&ZHNDQDOQX PDO
NRPELQDFLML NRRYORFREQYDRND KFDURXDUMWEPLAWIHQ NDWDOR &N
SURGDMH

'DQDV VH QDMpH&UH NRPELQLUDMX IL]JLPNH SURGDYDRQLFH Y
RGQRVQR PRELOQL NDQDO QDUXpLYDQMD

OXOWLNDQDOQD PDORSURGDMD PRAH X SUDNVL IXQNFLRQLUD
DXWRU QDY R GRQ®A Q@D ODHYRA |DERBIXIEGHDQOY G R G D WEWR MK WL |
L V GUXJH VWUDQH VDVYLP ORJLPQR EXGXiL GD VX SURL]YRG
VX QDMEOLAL SRWUR&ADpPLPD %LOR JGMH X]YRGQR X RSVNUE
UD]J]ORRQORRHXiH SRQXGLWL SXQR YL&H DUWLNDOD MHU RQL C
QLWL MH RARUWILHEID® VYDNL DUWLNO X IL]JLPNLP SURGDYDRQLF

*OHGDQR V PDUNHWLQ&ANRJ DVSHNWD L REMDAQMHQR XNUDW N

]JDVHEQR X RYRP SULVWXSX RI®DADN BBIMHD NHRERR MRIQIBHHGH VD

QDUXGAEH QD ZHE VWUDQLFL WDSWR&DYRPRW P RE KRB HX pbH]

SRYRGRP RGUHYHQLK SUD]QLND X ZHE SURGDML VH PRJX SUTF

SRVORY GIDF R A RQDWMQBRYULIMHGL SRSXVW RG GRN X SRV
SULODJRYHQR SUHPD 'ROHQpPpL



7TUJRYFL EUIRPCRIRGWPIDWHKVYWR LPDMX XSUDYR RYDNDY SULVW
NDQDOL RGYRMHQL L NXSFX VH WHAH SULODJRGLWL yHVWR >
SRVORYQLFL QQRQVOQDMWXBREXHIMUDWLWL X SRVORYQLFX

SUHGQRVWL PXOWLNDQDOQRJ SULVWXSDYPDNORBSVREHINMIR S WH |
PRIXUQRVDSRNBRGIMPRVW WUALAWD 2YDM SULVWXS IRNXVLUD
LQIRUPDFLMD NRMH VH RIJIOHGDMX X HILNDVQRVWL SRMHGLQ
VWDQMX WUALawWD

6 GUXJH VWUDQH 'ROHQpLIU QDYRGL GD VX VDPL NRULV
IUXVWUDFLMH ]DSRVOHQLND NRML QH PRJX NRPXQLFLUDWL V
QMLK

%XGXUL GD QHPD SRYH]DIQRVNEMERAHYRQWWROMD L YHUX SRVYH
AWR VWYDUD G R GIRW g tDW) WRIER/BR MY BRMODQDY R G W GNd HWNHR P

SURA0ORJ GHVHWOMHUD GRAOR GR MDVQRJ ®SRYHIMDIHHDY® 18 )L RAX
NRRUGLQDFLMH NDQDOD MHU PXOWLNDQDOQL SULVWRKS JEXQN
MHGDQ RG UD]JORJD GD MH QXa4QR LQWHJULUDWL NDQDOH MHL

.ULAQRNDQDOQD PDORSURGDMD

6 UD]YRMHP LQWHUQHWD L LQIRUPDFLMVNLK WHKQRORJLMD |
NDQDOD 3ULMH GHVHWDN JRGLQD WUJRYFL QLVX VPDWUDOL
SRVOMHGQMLK QHNROLNR JRGLQDDBPRNEEWMBH \QLDANROF ISND ) G/HHF
UDJ]ORJD L] SRWUHEH ]D LOQWHJUDFLMRP GROD]L VH GR SRN
PDORSURGDML

.ULAQRNDQDO QDHPIORSV FEDEMAMIQD NRULAWHQMH YLAH NDQ
SURQDOD]DN NXSDFD L SURKRYVXJBQMH OSWRYPRERJILOULVW
EHVSULMHNRUQR LERVLOMKGWYRRNGDLVYYQLP N D QDLW DS UL WERXS

! DQDOVNL VLORVL SUHEDWWTRWONDG SRVWRMH GYD LOL YL4AH NDQDOD ]D
EH] PHYyXVREQRJ GLMHOMHQMD LQIRUPDFLMD L SRYH]JLYDQMD 'RJDYD VH
VUHGLAQMX ED]X SRGDWDHN@PBSR\Y RIWEL5/0 LFDQWKISFHOWW DY ]|D XSUDYOMDQNW
V SRWURA&DpPLPD



SUHGVWDYOMD SREROMADQMH X RGQRVX QD PXOWLNDQDOQL
RPQLNDQDOQL

3RVWRMH UD]JOLPLWH LGHMH NDNR UD]JYLWL NULAQRNDQDOQX
SULPMHUH SRSXW RSFIHQHRNOENRQOUSBWEBRJRYHQLK L SHUVR
SUHSRUXND UD]YLMDQMD P R ELHO/QHR DNEROM B B X LINHHQ HIARW R ZNADH/@
ULMMHLLQWHIUDFLMRP VBHRCGRYRFREFUHED NQLANH L SUHX]PL S
SUDNWLPQRVW L IOHNVLELOQRVW GRN V GUSURGWWDRQHFIS
5D]YLMDQMHP PREH Q)P RSOQMEMIX VH RVWDOL NDQDOL 8 RY
RSFLMH SRSXW PRELOQRJ SODiUDQMD SURJUDPD YMHUQRVWI
NXSQMH ELOR &WR EROMH NI S P IUBRVG B Y [IDRSORLYFDE NQULHV L
LPSOHPHQWLUDWL LQWHUDNWLYQH ]JDVORQH GLJLWDOQH QD)
SR]LFLRQLUDQMD SURL]YRGD X SURVWRU QDPMHAWDM

6 UHWDLOLQW RG®RYIGR GRMDP NRML VH NRULVWL ]D REDYO!
SXWHP VWUDQLFH GUXaAWYHQLK PUHAD 'UXAWYRIQH PUHA&H S|
‘DUUHQ XNOMXpPLOH VH JXRER\ ENXSMBIOX RPRIXUXMX NRULVC
NOLNQX QD LVWDNQXWX REMDYX LOL VOLNX NDNR EL SRNUHQ
EX\ EXYWRMBRQQD ZHE VWUDQLFX ]D UD]JOLNX RG 3LQWHUHVWD J
YHU QDUXGAED LGH GLLHISW@RHIHREGIXY BpECRDE CR-5 BILWWR Y |
RPRJIJXUXMX NRULVQLFLPD 3LQWHUHVWD GD REDYH NXSQMX E
WR LQDpH VOXpDM OHJIDQ EXDY RCM] B BQ W) W ISUHGVY R VIV IS U |
MH RYR RGOLpQD SULOLND ]D EHVSODWQR GRiUL GR RJURPQR
JXEL VYRMH SRVMHWLWHOMH MHU NRULVQLFL QH RGOD]H NX:
SRVWRML VPR K $SWDQMH MH YUIWH QDX ND/GVDNVE N S Y RIAHW D

BRQQHQEHUJ 6QBYRG UBW MM LQJ SURFHVY SURGDMH SURL]
WH GD MH YUOR ELWQR XSR]QDWL VH VD RYRP VWUDWHJILMRI
DXWRULFD QDYHOD VX GD VMW SRRHLIQY DDSWR G VM B SORWHPSH R (
RQOLQMYDUDMX VH QRYH SULOLNH ]D SURGDMXHW®QX PH QNI HP FS4
SRPRiUL X VWYDUDQMX PDUNHWLQJD RG XVWD GR XVWD RGQ
VWYDUDMX ED]XDQRYIRKYNXBYPMX L ORMDOQRVW SRVWRMHILE
UHFHQ]JLMH L L\DNWWW YRDQGDXNUK X X VDP SURFHV NXSQMH



1D VOLSFULND]DQD MH QDVXPLpPQR RGDEUDQD WUJRYLQD NRMD
SURL]JYRGD QR )DFHERRN

6OLNBULND] QDVXPLPQR RGDEUDQH WUJRYLQH QD
,JYRU )DFHERRN D

'RVWXSQR QD
KWWSV 7ZZ IDFHERRN FRP GP +UYDWVND KU VKRS "UHIBFRG
UIDFH S®PUHVWXSOMHQR OLSQMD @

60OMHGHUDSVONRDXMH SRMHGLQDPQL SURL]JYRG NRML MH RGDE
EROMH YLGLR JREN\VBEREW&WDOIGD MH )DFHERRN VWUDQLFD
RYRPH VOXpDMX UDGL VH R JXPEX 3ULNDAL QD &H®& VPHMIRIW X
SURL]YRGD XQXWDU ZHE VWUDQLFH JGMH VH RQGD PRAaH L ]
SURYMHULWL VWDQMH X QDMEOLARM SURGDYDRQLRWR®@L SDI

SURLXYRG


https://www.facebook.com/dm.Hrvatska.hr/shop/?ref_code=mini_shop_page_header_cta&ref_surface=page
https://www.facebook.com/dm.Hrvatska.hr/shop/?ref_code=mini_shop_page_header_cta&ref_surface=page

% Balea - Mlijeko za suhuii

ostecenu kosu
224€

=
--------

To ce vas odvesti na www.dm.hr
e -
W spremi 1] L4
Pojedinosti ~

Informacije o trgovini rikaZi trgovin
dm drogerie markt Hrvatska
@ 531 tis. pratitelja

Pratim © Poruka

6OLNBULND] QDVXPLPQR RGDEUDQRJ SURL]YRGD X WU.
,]JYRU )DFHERRN E

'RVWXSQRV@/BY ZZZ IDFHERRN FRP FRPOHMBWRBIXRGXFWV E
R& $ WH& HQX
NRV X "UHI PLQLBVKRSBVWRUHIURQW UHIHUUDOBE
D>SULVWXSOMHQR OLSQMD @

SUHGQRVWL NBDIOFREBNVRGDMHH D WYUWNH VX SREROMADQR |
DQJDAPDQ L ORMDOQRVW YHUD SURGDMD EROMH VWMHFDQN
GRGDWQR XQDSUHYHQMH XVOXJH 1JX\HQ

60OLNDULND]XMH SRYH]DQRVMWXISEQNWGDODFRMIRHGRBOMRSURG
X RYRPH VOXPDMX REQRVQR HOHNWURQLpPND SR&AWD L NRP
SURGDYRROQWMHIR YALREL. OQL XUHYDML L DSOLNDFLMH NRULVQL
UDGLMD


https://www.facebook.com/commerce/products/balea---mlijeko-za-suhu-i-o%C5%A1te%C4%87enu-kosu/6667847099892470/?ref=mini_shop_storefront&referral_code=mini_shop_page_header_cta
https://www.facebook.com/commerce/products/balea---mlijeko-za-suhu-i-o%C5%A1te%C4%87enu-kosu/6667847099892470/?ref=mini_shop_storefront&referral_code=mini_shop_page_header_cta
https://www.facebook.com/commerce/products/balea---mlijeko-za-suhu-i-o%C5%A1te%C4%87enu-kosu/6667847099892470/?ref=mini_shop_storefront&referral_code=mini_shop_page_header_cta
https://www.facebook.com/commerce/products/balea---mlijeko-za-suhu-i-o%C5%A1te%C4%87enu-kosu/6667847099892470/?ref=mini_shop_storefront&referral_code=mini_shop_page_header_cta

6OLNDLAQRNDQDOQL SULVWXS PDORSURGDML

,JYRU ,JUDGD DXWRULFH

.ULAQRNDQDOQL SULVWXS UD]JOLNXMH VH RG PXOWLNDQDOQ!
RGQRVL QD SRQXGX SURL]YRGD L XVOXJD NUR] YL&H NDQ
NULAQRNDQDOQRP SULVWXSX SRWOW RMLQIR V W]DQRW N QDLI@W M I
NDR NRG RPQLNDQDOQH VWUDWHJILMH

2PQLNDQDOQD PDORSURGDMD

2PQL GROD]L RG PPWRMWNN SUMMPIL RGIX QQDH L2JF/DIMYMD Q DO Q D
PDORSURGDMD PR&H VH GHIU@MNMAQRAD WMDY QL MHNHHP B QIR M|
VWUDWHJILMD PDORSURGDMH SUHGVWDYOMD SRWSXQX LQWH
WYUWND VYRMLP NXSFLPD QXGL PRJIJXiUQRVW SURFHVD NXSQ
GLVWULE XF LSR/M I8 GNIRDIO HVW R Y U RPXHEXRI LS B D DVOH GQ\RW U L E X F L
NRPXQLNDFLMVNL NDQD@D)L XXSRPOGPRLGRYWMHGQRLLGNXVWY

$OEXUJHU RPQLNDQDOQX PDORSURGDMX XVSRUHyXMH V
NRPSRQHQWD WUHED UDGLWL [DMHGQR X MHGQRM KDUPRQLN
XORMHGQRVWDDPRBEMRRM®ROQR &WR MH QDMYD&AQLMH GD VX V
IXQNFLRQLUDMX 1LMH YDAQR LPD OL RUNHVWDU QDMEROMH



QRWHWWDMH VDPR EXND 'DNOH SUHQHVHQLP J]QDpHQMHP |
RPQLNDQDOQH VWUDWHJLMH 1LMH YDAaQR LPD OL WUJRYDF C
PRIJXULP NDQDOLPD DNR VYH VNXSD QH I XQWELPREQAR MNDR VL

*ODYQD UD]JOLND L]JPHyX PXOWLNDQDOQH L RPQLNDQDOQH PEL
PDORSURGDMH NDQDOL GLVWULEXFLMH SXWHP NRMLK WUJRYI
L ORJLVWLPNRP VPLVOX GRN NRG RPQRRERWOQH WDYRGLINGI
NOMXpQD UD]JOLND L]JPHYyX PXOWLNDQDOQH L RPQLNDQDO
OXOWLNDQDOQL SULVWXS XVPMHUHQ MH QD SURL]YRG GRN V
GUXJH VWUDQH RPQLNDQDONXNSBEDLXWNKBUKBWHQN® MH @QWHJL
PHGLMVNLK NDQDOD

6OLNBULND]XMH PHYyXVREQX LQWHJUDFLMX NDQDOD NRML L
SURPDWUDQMD

6OLNDPQLNDQDOQL SULVWXS PDORSURGDML

,]JYRU ,JUDGD DXWRULFH



&DOGZHOQ@ XQNRYLU QDYHE® RPQLNDQDOQL SULVWXS ]QDpL L
NXSDFD QD VYDNRM GRGLUQRM WRpPNL L SUXADQMH LVWH IXQ
NDQDO NXSDF RGDEUDR 3RWUHEQD MH SDAaOMLYRVW NUR] V
&DOGZHOO/X RWNULYDQMH SURL]YRGD LVWUDALYDQMH DOV
SRGUAND WH QD NUDMX SRYUDWL WH L]JJUDGQMD WUDMQRJ R(
RGOXpL YUDWLWL

3UHPD RYRP DXWRUX GRGLUGH RGOPMEHRERE X NER WW D U] VINRIUH
PRELOQH DSOLNDFLMKD WRHNIEO\QMUSBULOFNMOHVDOR]L LOL SDN P
]JD NXSQMX SRSXW $PD]JRQD

.RWQH®U REMDa Q@D ¥HIMXRWUHEQR LQWHJULUDWL YLaAaHVWU
NUHLUDOR EHVSULMHNRUQR L GRVOMHGQR NRULVQLpPNR LVN
NDQDHDPEOHDN FKD QWH®L VANDHRG/LQMDYDQMD FLOMHYD L VWUDMW

2PQLNDQDOQD PDORSURGDMD SRVWDOD MH QHRSKRGQD |D W
LVNXVWYR NXSQMH ]D VYRMH NXSFH 2QH WYUWNH NRMH -
PDORSURGDML WH UDGH QD RSWLPL]DFLMILLKY YINNVHH 6 R GNLRUQNHX
SUHGQRVW NRMD UH]XOWLUD ]DGRYROMQLP SRWUR&DpPLPD
,QWLYH FRP

.RG RPQLNDQDOQWNDIOPPIDARS YREBMMULUDQL NDNR MH YHUO L UE
REMDVQLWL UD®L SOAUDRVHIUXD ] XPLNEBY QWD JU B R XDLMDLQ MDFH E |
VH SRMDYOMXMX SODuUHQL RJODVL SURL]JYRGD NRMLIGWMH QD D
NXSDF QDVWDYOMDBURLR¥VRIGSKRARHY REDDHAFHLWL X NRADNNMBERIMXD XN
PRaH QDVWDYLWL L SXWHP PRELOQH DSOLNDFLMH B8NROLNR
PRAH SRG RSFLMRP QRBRVRNXYMX B KBRINYDRQLFDPD SURYMHUL
QDMEOLARM SRVORYQLFL ORAH VH GRJRGLWL GD ED& WH
PHYXYUHPHQX WH NXSDF PRaH QDUXpPpLWL SXWHP LQWHUQHWI
DGUHBRN@HOL SURL]YRG SUHX]JHWL X QMHPX QDMEOLARM SR
NXSDF VYDNRP NXSQMRP VNXSOMD ERGRYH NRMH JDWLP NRUL
7TDNRYHU X VYDNRP WUHQXWNX X SURFHVYIMNMNXSREHaXNNROH SR
SXWHMDHOD WHOHIRQD NRQWDNW REUDVFD LOL QD GUX&WYH



SRMPRYQR RGUHYHQMH RPQLNDQDOQH PDORSURGD

8 RYRPH SRJODYOMX REMDaQMHQD MH VWUDWHJLMD L QDpLQ
VX UD]JORI]L ]D XYRYHQMH LVWLK 1DYHGHQL VX L NRUDFL N
PRJXUL L]D]JRYL DOL L SUHGQRVWL XSRPHA@MDX NPB QHPOGIRQWID E |

6WUDWHJIJLMD L SRGUXpMD LQWHJUDFLMH RPQLNDQDOQH

3 R VWM G PHWRSHELWDWMDGLFLMVNH VWD F IRRUIRPWI@EHR FUDFRORISN IR
%DWWULFN

x DUXGREOLGRGL]DQMH X SHUREIDROMR{PERE L\ R %i2 3,6
FOLFN FROOHFW

x WHIHUYROOMBRIGL]IDQMH X SHOREDIRY O RBDYHAUWHRIUG 523,6

x DQUXGREOLYRYUDW X S URGENIRQUEBMKX W@RIUH % 25,6

$XWRULFD QDYRGL GD WUJRYFL LPSOHPHQWDFLMRP PHWR
EHVSULMHNRUQR RPQLNDQDOQR LVNXVWYR NRULVQLND WH V
ORMDOQRVWL NXSDFD

8 QDVWDYNX VX REMDAaQMHR MK QIORAHEHRQEHUW B D PHDWRNGUH. F N

%23,6 SREROMADYD NRULVQLPNR LVR®OWXRQNRP E LVQU H Q MW QLR
EUJRJ SUHX]LPDQMD X SURGDYDRQLFL 7DNRVyHU SRYHUDYD
NXSpHYD GRODVND X SURGDYDRQLFX W]Y LPSXO]JLYQD NXS
NXSpHYD X4WHGD QD WURANDGCRYBHDYH L EUAL SULPLWDN Q

523,6 WMAUDNMRIMDMIP RIX U XMH URQHW SHH M X PDWIIHDRSS RFD R Y Q L
UXRYMISRIYMB UMDMGQRK DX WMERINV W R Y UHPDNERRHL]YMHVQRVW
DUWLNOD PR&GD XRSiH QHPD GRVWXSQR .DR L NRG %23,6 S
523,6 VWUDWHJIJLMD WDNRVyHU PR&H SR E R ORAGOURQHONSQEDYADIM D Q



3ROMHGQMD VWUDWHJILMD BQ 6ILESRGUIRW LX VIR @ O RWQELFM X 3R
PXNRQON®HQMH RYD PHWRGD SRMHGQRVWDYOMXMH SURFH\
]JDGRYROMVWYR NXSFD .DR L SUHWKRGQH GYLMH VWUDWHJL
. XSFX MH VPDQMHQ WUR&DN SRYUDWD L XWUR&DN O'GIRH QD
UXNRYDQMH SURL]YRGRP

.UDPQLN QDYRGL SRIJRGQRVWL RSFLMH BHQBRJLPRQMD (
FROOMXES 6

X 3UDNWLHPPRRIWN. NXSFL QH &8HOH NRULVWLWL GRVWDYX G
UD]JORJD SULPMHULFH QH RGJRYDUD LP YULMHPH GRVWD

X 6LIXURBUWGDQR VD SVLKRORA&NH VWUDQH RYDNDY QDbpl
PR4H YLGMHWL SURL]YRG LVSUREDWL SULMH QHJR &WR ¢
RGXVWDWL RG NXSQMH QHPD NDVQLMH NRPSOLNDELMD F

X %U]JLLDINR MH SURL]YRG GRVWXSDQ X SRVORYQLFL PRAH
NUDWNRP URNX

X 9ULMHGQRMMFLMVNL DVSHNW QDUXGAEH X VWDFLRQDU!
GRN ]D QDUXGAEH QD NXiQX DGUHVX NXSFL SODuUDMX QDU
NXSFL NRMLPD MH ILQDQFLMVND YULMHGQRVW SURL]YR(
SRVORXY QL

$XWRULFD WDNRYHU QDYRGL L SUHG QRSAVRIG DY BREFOEENUH]H U
UHVHWRYH RSFLMD MH NRULVQD ]D RQH NXSFH NRML WRpPpQR ]Q
LK SURL]YRG pHNDWL X SURGDYDRQLFL NDGD GRyX WLPH VH
FOLFRR O QFHFMFBIHV HUH X QDpLQ % CHFHRD@EEFEWMD ][DKWLMHYD S
RQOLGRN X GUXJRP VOXpDMX UH]JHUYDFLMH NXSDF PRA&H SO
SURL]YRG

2PQLNDQDOQD PDORSURGDMD SRYH]DQD MH L XNOMXpXMH L
WUJRY DB RYWDXJH ORJLVWLNH SURGDMQLK DODWD SURPRW
VOMHGH i RMUWNDE]®IAL VXRSWOFHNHDULQWHJIJUDFLMH RPQLNDQDO
DNWLYQRVWL WUJRYFD



7TDEOLFOGUXpMD LQWHIJUDFLMH RPQLNDQDOQH PDC

,JYRU ,]JUDGD DXWR UQ K& GRJIHPND

8VOXJH BRVWDY

X UHJHURVQOID@ERNXSL X S UHRQGHDYLIDAR\Q L
UHVHUYH

x NXRIQOLGRNXSL X SUHRGHEIYIDRRRQPIH
X SRYBD®RNDUWXGA&EL X SURGDYDROQLF
/JRILVWLND
x LOQOWHUDQL VXVWDY0O®OLKD (53
x NRUQARMIHOIRHUDWD NDR JDOLKH
x SDMRQMH X SURGDY DRQLFRR S ORIEV
3UHGQRVWL LQWHPDORBSQRIGNWEDOD
ILQFLMVNL SRWLFDML
FMRIYOQD NRQJLVWHQWQRVW
ORNDWRU SURGDYDRQLFD QD ZHE
RQOL@MRUPDFLMD R GRVWXSQRVW
NRAWHQMH WHKQRORJLMH VNHQL
SXWHP PRELOQH D 8 Q IWN-DJTLNWMAL Y\QD
SRVORYQLFL
2PQLFKDQQHO PMHUHQMD
Xx PMHUHQMH GRGPUWFRR/DOMPEW RG
X ROLOQWDWLVWLNH

X X | X [X | X

6 UDVWRP L UD]YRMHP LQIRUPRPGOUDY X & AF H K QXGRILMEBDUNDX/N
YLAH NROBMEHEDUHP W U D & H RQHONAM KD QIHF BEGRGERIOD [B RV D
VXKRZURRBHEURRWPRIQU iH ELWL REMDAQMHQL X QDVWDYNX

6KRZURRPH Q LWXDFLMD X NRMRM NXSFL SRVMHUXMX IL]JLpNH
SURL]YRGLPD NRML VH QXGH GRELOL EROML GRMDP R RGUHY
VOLPpQR D ]DWLP JD NXSH SXWHP PPOQOEERW N R SARUIENDWQDDEL FSHJ

2 6XVWDY ]D XSUDYOMD QMN® J@NWMKWSADL \BHR G X\HRIRBF M H3 SRYQRYDL VRIWYH !
REMHGLQMXMH VYH ELWQH IXQNFLMH L VXVWDYH NRML SRVORYQLP VXE
2PHJD VRIWZDUH HX

3 6XVWDY ]D XSUDY OMQ®ODAH KR XD LOD/QHDR P H@ WS B WORNR L MH VRIWYHU NR
SRVORYQLP VXEMHNWLPD X XSUDYOMDQMX L NRQWUROL VYDNRGQHYQLK
XSUDYOMDQMX RSVNUEQLP ODQFHP L SUX4DQMX RPQLNDQDOQRIRPA/ NXVWY
YUHPHQX 6%$3 FRP 6XSSO\ &KDLQ -XQFWLRQ



*ODYQL UD]ORRZ WRB/RRLHQRVQR JDAWR SRW URRQOMENMERX MW FS |
QHNLK DUWLNDOD QHPROGQH IR Q LRHDAPD WRJ PRGHOD YHOLpPLQF
QD EODJDMQDPD L JX&Y H RMHOWIDI i @ B QHF ISWW\RNDHD WXV B R XIVWL L Q
X ILJLDNLP SURGDYDRQLFDPD SULODJRYyHQR SUHPD %ORJ FH

6XSURWQR RYRPABRWRPUMWXDFLMD X NRMRM NXSKEQGCGDMR SULI
RQGD RGOD]H X ILJILPNX SURGDYDRQLFX NXSLWL JD 5D]JOR]L F
PRGHOD LOL VWLOD LOL VX PRaAGD QHVWUSOMLYL L QH @&HOH
SURGDYDRQLFX L RGPDK GRELWL SURL]YRG

.RWOHW REMDA&QMDWYIORZURRPMLEURRPALHIDULML NXSQMH X GL
. XSFL VX VYH SRNUHWOMLYLML IOHNVLELOQLRQQRYRQVYHD QW
L REUQXWR D VYR YULMHPH RpHNXMX EHVSULMHNRUQR LVN
SUREOHP MH X WRPH 4WR WUDGLFLRQDOQL NDQDOL QLVX MR
WUHQGRYH NRML VH QDPHUX

5D]OR]JL ]D XYRYHQMH RPQLNDQDOQRJ SULVWXSD

,VWUDALYDQMH 6YHXpLOLAWD +DUYDUG SRND]DOR MH GD
NXSQMXVKLN %YURMHYL VX QDMEROML SRND]DWHOM L UD]JORJ
PDORSURGDML

3RGDFL 2PQLVHQGD SRND]XMX GD RPQLNDQDOQL SULVWXS PR
]JDUDGX X RGQRVX QD MWW Q R &DYIDIOVH. SRMHWXXSSURYHOL
SRND]XMH GD WYUWNH NRMH NRULVWH WUL LOL YL&H NDQDO
NRML NRULVWH MHGKWRNDQDOQL SULVWXS

. XSPHYR LVNXVWYR PRUD ELWL EHVSULMHNRUQR X PLMHQNM
EDDQGLUDQMH VODQMH SRUXND L NRULVQLpPNX SRGUANX QD V
RPQLNDQDOQRJ SULVWXSD PDORSURGDML VX SULMH VYHJID ]
7YUWNH NRMH XVYRMH RYDNDY SULVWXSIRBYLIQHD X DR B IMWKR]DH
X RGQRVX QD RQH NRMH VH L GDOMH NRULVWH MHGQRNDQ
SREROMADYD VH LPLG& PDUNH WXYSIFW NFH. MUHRQIHH FPIXORBURIG 1D G Q



QD GUXaWYHQLP PUHAaDPD LVNXVWYD NXSQMH SD VYH GR NI
SUHGQRVWUMRYPBWR YYWWLEMHHG QLK NXSDFD NRMLS RWYUHRGEMHY ¥ LEY |
LOQWHJULUDQLK NDQDOD ,QWLYH FRP

'RND] GD NXSFL 8HOH EHVSULMHNRUQR LVNXVWYR SUL N
$FFHQWXUH FRP

X NXSDHDNXSRYDWL NRG EUDQGRYD NRML LP QXGH SHUV
X NXSDHFDWDGR SRGLMHOLWL VYRMH RVREQH SRGDWNH NC

.XSFD MH ODNR SULYXuL V SHUVRQDOL]DFLMRP DOL LVWR WI
JRYRUL LVWUDALYDQMH YXBHDMHNWBWQDREDPD QMAWXHUISRND]DO
NXSDFD SUHVWDWL NXSRYDWL NRG WRJ WUJRYFD VDPR J]ERJ |

.RUDFL ND LPSOHPHQWDFLML RPQLNDQDOQRJ SULVWXSD

/IRJIXH QDYRGL SRMDP & RPQLNDQDOD WH SRMDaQMDYD
6XUDGIQMIXVWRPHU &RQWH[W &RG@WWRW QBRR®ID ERUNDKYRAQ
VWRML QD NUDMX VYDNH NRPXQLNDFLMH NDPSDQMH L GD MI

%H] RE]JLUD QD QDSUHGDN LQWHUQHWD L GLJLWDOL]DFLMH 1
NRMH VH SUXADMX GDQDV L QXGH X PDORSURGDML SRWUHED
L AWR PX WUHED yRYMHN X IRNPSRWHHRON XD QDXSBWND EL

UHPD 3DOODJL RG PQRJR WYUWNL NRMH SRNXaDYDM X
RPQLNDQDOQR UMHAHQMH L SULVWXS YHULQD QH XVSLMH 5I
IRNXVLUDMX SUHYL&H VDP RD@MH BLRIXMIEDGNXNDQROEX L DIHQ!
VYL RQL NDRXDOMGRERBXKYWWHQLK PHGLMD PRELOQLK DSOLNDFLMI
PRIJX IXQNFLRQLUDWL VDPRVWDOQR L NXSFL VH PRJX L]JXEL\
MH LIX]JHWQR ELWQRQUIEIMW LE BR XRJDIQMH NpNH VOXAEH VYH PRAl
IDNWRU MH ELWDQ X GLJLWDOL]DFLML $JHQWL NUR] UD]JJRY
]JDGRYROMQL &4WR EL SURPLMHQLOL MHVX OL LPDOL SUREOH



SRPD&H L NUDMQMHP PHQDG&PHQWX |D VWYDUDQMH YLGOML
LVNXHQBD &XVWRPHU4([SHULHQFH

SRVWRML QHNROLNR NOMXpQLK NRUDND RGDNOH NUHQXWL X
SULVWXS 3DOODJL

5D]X P LM HYOSIMEIX G X ii L& GO WIHH G LAWX RPQLND QD ORI P WHWY W H
WNR VX NXSFL L NDNR WUHQXWQR NRPXQLFLUDMX VD WYUWN
RQOIQBIWIRWPHIRD HQX LOL LVSLWLYDURVGED Y CRRIQ INFHID M B RXp LWL
NDQDOLPD VH NXSFL NRULVWH L JGMH VH WL NDQDOL SUHNOL

3RMHGQRVWDYOMHQMH LVNXVWYDA&§ R UM BWHVDYUHEL WL &N DND
SXWRYDQMH NXSFBPRXGL BRVWRMXSDHMGRVOMHGQRVW X QHI
]JODpDMNH ]JEXQMXMX NXSFH D PR&GD VDPR SRVWRML SUL
SRMHGQRVWR Y DMHIQWNHFP NDQDOD

 QWHJRQPIRIPONQBRVOWOR YDADQ NRUDN X NUHLUDQMX LPLG
NRULVQLND X YULMHPH SDQGHPLMH RQH WYUWNH NRMH VX
]DUDGH

6WUXPQRVW NDODWYIWHGDRRWDMX ELWL VYMHVQH RQH VWL
NXSFLPD GLMHOMHQMHP ]QDQMD VD VIXGNDHLR) ML H OFIK R RAQ
SULND]D QD )DFHERRNX LOL ,QVWDJUDPX XYHOLNH UH SRERO

SHHYHYV QDYRGL GD MH SRNUHWDQMH L LPSOHPHQWDFLN
GD MH ELWQR SRVWDWHRIL RBYRERH DXKMPRAOMWHPHOML VH RJOH
NRML EL VYDNL WUJRYDF WUHEDR QDSUDYLWL 6PDWUD GD M|
VX RQL FLOMQX VNXSLQX SXWRYDQMH NXSFD NUR]JFWMHQXW
L VOLPQR =DWLP YDAQR MH RGDEUDWL SUDYH NDQDOH ]D NF
NDQDOD YHiu IGDNMBHUPEWMD LVWLK 3RVOMHGQML NRUDN MH

WHKQRORJLMH SUL XVSRVWDYOMDQMX L YRYHQMX RPQLNDQD

43UHPD OL[RQ L 7TRURGH N Q BQ b Q HOGWRWIDWNOXMWDIWVY RP X VYLK SHUFHSFLMD
SURL]JOD]H L] LQWHUDNFLMH V SURL]JYRGLPD LOL XVOXJDPOFHWHRWY UW N |
LVWUDALYDQMD EUDQGD LQWHUDNFLMH V SURL]YRGLPD NXSQMH NRULAV
WH VWYDUDQMD ORMDOQRVWL



2PQLNDQDOQR SXWRYDQMH NXSFD

1D VOIRRSLVDQR MH RPQLNDQDOQR LVNXVWYR NXSFD NRMH Ml
SRWUHEX RULMHQWDFLMX UD]JPDWUDQMH RGOXNX SLWDQWN
*XVW GH %YHFNHU FRP

.XSDF SRWUHEX VWYDUD LOL RVYMHauUXMH NUR] RJODVH QTC
SULMDWHOMD QD IRUXBD®PILUD | 9XWIHWLBRVMHULYDQMD ZHE
SURGDDDRQLF

8 SURFHVX UD]PDWUDQMD WDNRYyHU VX PX SRWUHEQH UHFHC
DVSHNW L RGQRV WURAND L NRULVWL WRJ SURL]JYRGD JDUD
RSUHPH

6OMHGHUD ID]D MH ID]D RGOXNH JGMH NXSDF XVSRUHYyXMH S
GD Xa4aWHGL SURRNBWOQHBRYL@RRMPHLPNLP SURGDYDRQLFDPD R
WUHQXWQLP DNFLMDPD

1IDNRQ RGOXNH L SRWYUYLYDQMD QDUXGAEH VOMHGHUH MH S
KRUH OL ELWL GRVWDYOMHQ QD NXuQX DGUHVX X SRVORYQ
XSRWUHEH L NRULAWHQMD SURL]YRSWR ILBEWREG NXIS DD LIKDWALHWNA LF
SURL]YRG LVSXQLR QMHJRYD RpHNLYDQMD LOL QLMH 8NROLT
EUDQGX WUJRYFX WH NUR] SRILWLYQH NRPHQWDUH L UHFHC



6OLNBULND] SXWRYDQMD NXSFD

JYRWDGD DXW ROLWH SBURRDW G HE D MR PBIS 6 KVWRSOIMH QR
OLSQMD @

2 RYRPH SW MNHIDPRD® R 6 UXJID p IRWPIQ ERDQIDG @M S BWR F D GWHK NRXFS |
DXWBDWHO QDYRGL GD MH SUYL NRUDN ND VWYDUDQMX RPQL
YL]LMD .DG SRVWRML YL]LMD WYUWND PR&H YLGMHWL &LUX \
NRULVQLND 1DYRGL GD VYDNL NXSDF RpHNXMH EHMS HDMNNR
NDQDO ZHE VWUDQLFXSURICSROBHNMER BHJLREXLUD QD RGD
NRPXQLNDFLMHDM IS URVGHRVRAY OBl ilH NXSDF L]JDEUDWL XSUDYR R
VYRMH YULMHPH UHVXUVH L ]JQDQMH X NUHLUDQMH RPQLND
SRWURADpD A4HOL RPQLNDQDOQR LVNXVWYR V EHVSULMHNRU
GDNOH $&®BBPLHGLMHOH L JGMH MH RQ VDP NIDRVSIRWURADpP X

$XWRULFIDWDORRY WD EDLRWH JMENHRWUHEDOH NDR SUYL NRUDN N
NXSpHYD SXWRYDQMD

Xx MVQLMD SHUVSHNWLYD SXWRYDQMD NXSFD WYUWNH YLG
VYDNX RG ID]D

X RYHUPDYADRYROMVWYR L [ERYDNWDDQ WW UNDXNSHDIAIMD RPRJIX 0>
GRyX GR PDUNH L SURL]YRGD SXWHP VYRMLK SUHIHULUD
MHGQRJ NDQDR®DDX¥XRGWRILSRGLAH UD]JLQX ]DGRYROMVWYI
VWUDWHJLMD |DGD a&DDY® @ M O DNREDRFOMVWYR NRULVQLND S
WYUWNH

X YHUD ALYRWQD YULMHGQRRMQ INCSFDOQE/7TBRGHO NXSpHY
SRMHGQRVWDYOMXMH SURFHV NRPXQLNDFLWMRPXNRXADR N
GRVOMHGQR LVNXVWYR NUR] NRUL&AWHQMH NDQDOD &aWR
RPOQLNDQDOQL NRULVQLFL VX YUMHGQLML ]D SRVORYDC

SaLYRWQD YULMHGEDRMWRRKIF/D I EKW/IORH]O9D@XH NRML SRND]XMH WYUWNL NR
PRIJDR GRQLMHWL WIMBNR@DWWDHPHERPRUX MHGQRVWDYQH IRUPXOH &/79
SURVMHpPQL ALYRWQL YLMHN NXSFD 2YDM SRGDWDN MH YUOR YDAaDQ wWYU
6XPXS FRP



3RJOHG QD RPQLNDQDOQR SXWRYDQMH QDASWD Y SIML NI DIQ R R
LVWUDXWIRUMGED SURL]YRGD FLMHQD SRQXGD 6O0OMHGHUL
RGQRVQR ZHE VWUDQLFD L WUDBBQMPBLWD R Nt ARL NYXRSGM L. R UVDDN
SURL]YRGD .RUDN pHWLUL SUHGVWDYOMD RGOXpLYDQMH R
NRULVQLpPpND VOX&ED LOL SRYUDW XNROLNR SURL]J]YRG QH RG.

6OLNBULND] RPQLNDQDOQRJ SXWRYDQMD NXSF|

,JYRWDGD DXWR3DIWHGCGSUHPD

'RVWXSRWWQBV 777 UHYHFKDW FrV W GIRBK PHESULFKDIQSIOMH Q R
OLSQMD @

2YLP SRJODYOMHP REMDaAaQMHQR MH aWR MH WR PDSD RPQLN
WUJRYFL ]QDMX GRGLUQH WRpPpNH VYRMLK NXSDFD =QDMXduL
PRIJXUH SUREOHPH NDNR EL QD YULMHPH PRJOL GMHORYDWL



,]D]RLYISUHGRFRUWID QDOQRJ SULVWXSD

8 RYRPH SRIJODYOMX QDYHGHQL VX L]DJRYL RPQLNDQDOQH VW
VX L SUHGQRVWL NRMH RPQLNDQDOQD VWUDWHJLMD SUXaD N

,DNR RPQLNDQDOQD PDORSURGDMD QRVL PQR&AWYR SUHGQRV
LIDJRYL SD L WUR&GNRYL V NRMLPD VH WYUWNH VXVUHUH SUL

'$& *URXS X VYRP LVWUDALYDQMX QDYRGL GD MH QDMY
SULVWXSD WR 4aWR PQRJH WYUWNH WUDGLFLRQDOQR VYRMX
GLILwDe@XWRUL VPDWUDMX GD MH JERJ WRJD PDUNHWLQ&NI
PDUNHWLQJ MH XVPRHOBQRBLD SRWL FDIQWNHLP SURGDYDRQLFD
PDUNHWLQJ XVPMHUHQ SUHPD SURGDML QD ZHE VWUDQLFDPI
MHU MH SRJUHGAQR RYRGYRMWR HGONCHD WWDWLFLRQDOQL L
WUHEDOL SURPDWUDWL LQWHJULUDQR aWR EL X NRQDpPQLFL

6 GUXJH VWUDQH 'ROHQpLG GRGDMH GD LQWHJULUDQL N
YHUL WURADN ,]DJRYQR MH L RGUabDWL MHGQDN LQWHUHV X V

SUHBIW/'DIQXKQ&PDUNL]D]JRYL NRML VH SRMDYOMXMX VX QDMpH
ERMD]DQ JERJ NDQLEDOL]DFLMH RGQRVQR GD NXSFLPD WUHQ
NXSQMX SUHEDFLOL QD QRYL NDQDO 9DaQR MH GD WX UWNH
SRYUDWL SXQRQOHDHXSBBEBEL MHU NXSFL QLVX SURL]YRG YLG
SRIJUIRNHRAMHOLpLQH EURMD VWLOD L VOLpPQR

3LWDQMH MH WNR SRNULYD WUR&DNS B R D RBLRIRHWOYLU 3R B
LPDMX IL]JLPNH SURGDYDRQLFH L ZHE VWUDQLFH PRELOQH
SURGDYDRQLRROROH@WDPAR X RYRPH VOXpDMX EH] SXQR UD]PL
WUJRYFL QHPDMX SRYH]D QD N R QQ/IHRIUAALQH ND @QDMNR L ORJL

B3UHPD 9HUPD GYD VX JODYQD L]DJRYD RPQLNDQDOQH PL
SRYH]DQ VD VWYDUDQMHP EHVDBUGRNMN WRHU G B X JLLV NPOV R/YY [5 RNRHU] L
]DOLKD 5MH&HQMH ]D RED L]D]JRYDYAK: R X/ R PV8 OH B HRDNDBLIFW MilH
SRJODYOMX



1RYL L]D]JRY ]D WUJRYFH MH QRYL SULVWXS SRGDFLPD RGQRYV
&KURPH MH QDMDYLR XNQFRRNDMXSRMWROIER. XDGUXJIJRM SROF
QDMNDVQLMH JRGLQH aWR WR ]QDpL NBNMLUQRY RIS R BN DEil
UMHEHQMH PRJOD ELWL SODWQROF IV RERWED D /Ll B PR BIRIFW D N T
iH PRUDWL PLMHQMDWL GRVDGD&AQML QD LMY BGLNXS ONRDQ 4 D
VDPL SR VISRIPRRGL VX UDVWX LQGXVWEWLIMIHD N RYHLR YV K LIP N DXP |
WHPHOMDE GLJLWDOQRP RJODADYDQMX QR VD VWUDQH NRUL
NRML VH GLMHOH WUHiULP VWUDQDPD VD SULVWDQNRP L SULK

,PSOHPHQWDFLMD RYDNYRJ QDpLQD ISRUHGCWDIWIUNDRY RNUHR] 4L
SRWUHEQR MH YL3H OMXGL ]DSRVOLWL XORALWL X QRYH WH
WURSNRWILK QLMH DR/ DNPRFBS EHORQRVW GRVDGDAQNHRYE DV L
SRYHUDYD VD LQW NWFIPLMRRIND@D BB VWD Q X

6YH QDYHGHQR VX L]D]JRYL V NRMLP VH WUJRYFL VXRpDYDM.:
SULVWXSD PDORSURGDML X QDVWDYNX QDYHGHQD MH OMHS:
WDNR L ]|D WUJRYFH

SUHGERRPWALNDQDOQRJ SULVWXSD BRDIORSUR®RMID GRMYR®M RLOI
SRYHUDQD ORBROQBRWHEDQMH SURGDMH 7DNRYyHU KROLVW
SUHGQRVWL RYRJ SULVWXSD

/IRJXH GRGDBMHVX SUHGQRVWSBURKRLMNDQ WRQEWR QXGL SHU
VRILVWLFLUDQLMH LVNXVWYR NRULVQLNX DOL WDNRVYHU ]DKYV
NRML VX ]IDGXAHQL ]D NRPXQLNDFLMX VD NXSFLPD L NRULVQL

7UJRYFXWRWYDMNKDY SULVWXS SRYHUDYDMX VWRSH |DGUADYD

X RGQRVX QD RQH NRMH VH L GDOMH NRULVWH MHGQRND¢
SREROM&DYD VH LPLG& PDUNH .XSFL FLMHQH P D ORSWRG\DWI }
QD GUXaAaWYHQLP PUHADPD LVNXVWYD NXSQMH SD VYH GR NR

6 @&XVWRPHU 'DWRX'30DDWRWPMH VRIWYHUD NRML VWYDUDMX MHGLQVWY
6HIJPHQW FRP 7TKLHEDXV&'3IRYNRARGZQMHGBWANXSOMDQMH SRKUDQ
BODWIRUPH RPRJXUDYDMX NRULAWHRGD FRGH W DPNID R MYYPANDIQDRUBD N|
VWYDUD MHGDQ SURILO NRULVQLND



SUHGQRVW MH aWR WUJRYFL LPDMX YL&H YULMHGQLK NXSC
LQWHJULUDQLK NDQDOD ,QWLYH ERP

THKQRORJLMD X LPSOHPHQWDFLML RPQLNDQDOQH VW

SRVWRMH UD]OLpLWH SODWIRUPH L VRIWYHUL NRML SRPDaA.
VWUDWHJLMH 8 QDVWDYNX VX QDEURMHQL QHNL SULPMHUL C
UD]OLpLWLK DXWRUD R LPSOHPHQWDFLML LVWLK

SULPMHUL VRIWYHUD ]D SRGU&ANX RPQLNDQDOQH VWUDWHJ
$FWLYH&DPSDLJQ %UHYR *HWS5HVSRQVH +XE6SRW 2PQLVHQ

$OEXUJHU QDYRGL GD WUJRYFL NRML LPDMX WUHQXWQR
]DPLMHQLWL JD QRYLP VRIWYHURP 3UHPD RYRHKEXOEBXWBRWQULFL (
IOHNVLELOQL L VSUHPQL QD QRYH L EXGXuUH L]DJRYH $XWRUL
QD L]JJUDGQMX WHKQROR&ANRJ RN$KWYD |D SRGUENX X EXGXUQF

0$&+SUHPD 6LWHFRUSUFRBRWDYOMD VNXS WHKQRORANLK SULC
SODWIRUPL NRML WUJRYFLPD PRJX SRPRiL X XpLQNRYLWRM
VWYDUDQMX EHVSULMHNRUQRJ LVNXVWYD QM LOKRYRD XXKSFLP
$3, SURJUDPVNRQUIXHSHOIMHDWLRQ SURJUDPEDOU K REMWDINDNH 6 X
RN Y LOBE +H Q PQ F UR V HEUDAL HF 6 ML$BDVR X ® W KFYBIGLO H V V

ODUFKDQG OWERG VHMEB]JUD B/QNMK YEQXAMRPMDNDQDOQRJ
LVNXVWYD

%ORRPWHDFMEROMH UMHAEHQMH ]D VWYDUDQMH EHAYS.PL M H
GLILWDOQLP GRGLUQLP WRpPNDPD V MHGQH FHQWUDOL]LUD
6HOOHUQORMEROMH UMHEHQMH W YR QMRLLPROQ $ PXRIDMX O D @ HK®L
]JDOLKD QD YL4H ORNDFLMD XNOMXpXMH NDWDORJ SURL
SUDUHQMH L]YMHAULYDQMH «

IHW6XLWH &RPPMEREOMH UMHAHQMH ]D SRVORYQRIQIMMHAWI
%, EXVLQHVV LRRWHIOMHHOFMXVWYD QD PUHAL ]D WUJRYFI
L]YRU SRGDWDND R NBSEKPPDDUWLNOLPD



$QDOL]D VOXpDMD RPQLNDQDOQH PDORSURGDMH

8 GHSXEOLFL +UYDWVNRM 5+ QH SRVWRML MR& XYLMHN V/{
RPQLNDQDOQLK WUJRYDFD SRVWRML RGQRVQR NROLNR WL
SRVORYDQMX 8GUXJD (FRPPHUFH X RAXMNXY DQMHRGHE M B URY
X NRMHPX VX LVSLWLYDOL WUJRYFH SURGDMX OL VYRMH S
SURGDYDRQLFX L NROLNR IL]JLPNLK SURGDYDRQLFD LPDMX N
VWUDQLFD NRML QDpLQ GRDWBHWHMGIXS RNDNRGUBFRIRY RGWK D & L
WUJRYFD WUJRYFDMRGRRMYRULOR SRWYUGQR GD LPDMX
=DWLP WUJRYDFD MH LIMDYLOR GD Q HRP/DV DVPLHRXISERR [5IDYD R

QHPD DOL SODQLUD .RROWW K &KGXONHREIMAL WUIJRYFL RF
PXOWLNDQDODQL X RYRPH LVWUDALYDQMX QLMH UD]MD&QMH

1HNH RG ZHE WUJRYLQD NRMH VX pODQLFH 8GUXJH (FRPPHUI
$GULD G R R IXPLQXD ORG G R R % LR %LR 7YRUQLFD ]G
IXWULMD G RR +UYDWVND NRYQLFD QRYFD G R R L GUXJL

1D JUDILpNRP WBUIWH]KQWDWLYQLMH VX SULND]DQL QDEURMD((

60 62

DA =NE NE, ali planiram

*UDILPpNL SMMSNDNRQGOWEBRYDFD R SRV VS RG/ROYDQMEHL]LPpNE

JJYRWFRPPHUFH



2Q0INXMSRYLQD VYH pHa&UH SRVWDMH SXQRSUDYDQ NULWHULN
WDEOLFL X QDVWDYNX SULND]DQR MH LVWUD&LYDQMH 'UADY
VSRUWVNH RGMHUH L RSUHPH 2YD NDWHJRURE DQ$IR WLDNVRH G\D
SULMD&QMH JRGLQH QH SRVWRMH SRGDFL 5D]JORJ WRPH PR
SDQGHPLMH L SRYHiUDQRP EDYOMHQMX VSRUWRP L VSRUWVNI
NDWHJRBRMMXD L REXiD GRRUEBRUWDNDWRSUHPD SUHGVWDYO
SURPDWUDQMD

8 WDEWIXFBULND]DQL SRGDFL NUR] WURJRGLAQMH UD]J]GREOMH

7TDEOLFOWHUQHW NXKREXERO DRGCIIHM Mp XM XUL L VINXBEWYNFILRG
VSRUWVNR®XRSWHPH H SRWRYJREDRDREHLEAQMH UD]JGREOM

,]JYRUADYQL ]DYRG |]D VWDWLVWLN X

2020. 2021. 2022.

Ukupna populacija
REXKYDUH 3.057.650 3.047.722 3.098.321
LVWUDALY|

Populacija internet

Cija. 2.394.780 2.476.396 2.542.840
korisnika
Populacija internet 1.400.562 1.393.177 1.375.609
kupaca
XSFL RGMHI
(uklj X b XshbHsku 816.788 941.398 970.595
R G N, kbibX nakita
Kupci sportske
opreme (uklX'p X N 235.743 190.484 175.125

pancerice, klizaljke,
URQLODpPNX

.DNR EL VH SRGDFQHODN A WHKIYRPWINMH SULND]DQH VX QD JUDIL

*UDILpNL SULND] SULND]XMH NUHWDQMH EURMD LQWHUQH\
UD]JGREOMH ORaH VH XRPRGUONDONRLMMWMKXAHQ QDMYHUL EURM
VOMHGHUH GYLMEBWERB QOEKMNDRI RARPEWR MH YHIRQ OBV R R
]IDWYDUDQMX REMHNDWD WH MH VWRQBYQHaAWYR ELOR SULPR



3.500.000 3.057.650 3.047.722 3.098.321
3.000.000 2 394.780 2 476.396 2.542.840
2.500.000
2.000.000
1.400.562 1.393.177 1.375.609
1.500.000
1.000.000
500.000
0
2020. 2021. 2022.
Ukupna populacija = Inernet korisnici Internet kupci

*UDILPpNL SUUMNWDQMH EURMD LQWHUQHW NRULVQLND L NXS

,]JYRUADYQL ]DYRG |]D VWDWLVWLN X

7TDNR X JRGLQL NRULVQLND LQWHUQHWD ELOL VX L |
NRULVQLND GRN MH X JRGLQL NRULVQLND RE

UD]JGREOMH PRaH VH YLGMHWL GD VH EREM NRMHVQREBDDIHS RX

VPDQMXMH 7DNRYyHU WUHED X]J]HWL X RE]JLU GD VH L EURM X

NUR] JRGLQH SRYHuUDYD

1D VOMHGHUHP JUBULINR P GIUUNVNNMDREQRVL X EURMX LQWHUQHW

WH VSRUWVNH RSUHPH NUR] WURJRGLAQMH UD]J]GREOMH



1.600.000  1.400.562 1.393.177 1.375.609
1.400.000
1.200.000 941.398 970.595
1.000.000 816.788
800.000
600.000
400.000 235.743 190.484 175.125
200.000
0
2020. 2021. 2022.
Internet kupci . XSFL RGMH U F HupRiEpbiidhe opreme

*UDILpNL SGULMRDNXSDFD RGMHUH REXUH L VSRUWVNH RSUHPH
NUR] WURJRGLAQMH UD]J]GREOMH

,]JYRUADYQL ]JDYRG ]D VWDWLVWLNX

.XSDFD VSRUWVNH RSUHPH QDMYLaH MH ELOR JRGLQH
EURMD 6 GUXJH VWUDQH EURM NXSDFD RGMHUH REXUH L GR
JRGLQL ELOMHAL QDMPDQMX Y ULMR R GRWHXMRNDD/GRYV YMHNE DLQERX
NXSDFD NRQWLQXLUDQR UDVWH NUR] SURPDWUDQR WURJRGL



175.125

970.595 1.375.609

Internet kupci- . XSFL R GMH * Kugci BoBar¥sket-bpreme

*UDILpNL S8GN®RINXSDFD RGMHUH REXUH L VSRUWVNH RSUHPF
X JRGLQL

,]JYRUADYQL ]DYRG |]D VWDWLVWLN X

*UDILPNL SBIWQ@DWYH SULND]XMH VWUXNWXUX NXSDFD RGMHuH
JRGLQL 9LGOMLYR MH GD ]QDpDMQIQ VEH BQRIGN N X S X FON XL
RGMHUH L REXUH XNOMXpXMXiL L VSRUWVNX RGMHi{iX 2VWDW

SULPMHQD RPQLNDQDOQH PDORSURGDMH WUJRYFD VSRU

8 RYRPH SRIJODYOMSRVORMOREDMWDL WOJIJRYFD NRMDHEXJL QL
+UYDWDMNIRM X (XUR SR VERRGUI\BMMRND W K O R QG+ R YAWW RSMUDRFG D M
SURL]JYRGH QDPLMHQMHQH VSRUWDALPD UHNUHDWLYFLPD D
DNWLYQRVWL NDMDNXRDLWYIRBWYRRHQRP

'HFDWKORQ +UYDWVND G R R

'HFDWKORQ MH WYUWND RVQRYDQDSRV ORGCQEHD R DEMOH | RW Y
/ILOOH X )UBRGER?PNRIRUWVNLK OMXELWHOMD L SRGX]JHWQLND



LIlUDyLYDQMD L SURGDMH VSRUWVNLXREORNMRRDY R WRLSRJ 18 PHK
/IHFOHUFT 'HFDWKORQ VSDMD VY ISRN®RWERF WYRIWHW SWYHPHHW V |
MH L QDMYHUL WUJRYDF VSRUWVNRP RSUHPRP X +tUYDWVNRNM
QDMUD]OLPLWLMX SRQXGRVUER YWNVBIRBOR SYMHAHRBMHIUD L RSU
NRADUNX UXNRPHW QRJRPHW ULERORY YRHQEMRMHRALNORF

3UYD SRVORYQLFD X +tUYDWVNRM RWYRUHQD MH JRGL
RWYRUHQD JRGLQH 3RVORYQLFD X 2VLMHNX WUHQXWQR
VWXGHQDWD

1HNL RG EUDQGRYD 'HFDWKORQD VX $0OOVL[ RGERMNDA&ND
$UWHQJR RSUHPD ]D WHQLV &DQDYHUDO VYH ]D SLNDGR &
RGERMND QD SLMHVNX &RUHQJWK IMWQHNVNFMASUHPDID (RO
3RQJRUL VWROQL WHQLV WH PQRJL GUXJL

2QR @aWR MH ]QDpDMQR NRG RYRJ WUJRYFD MH WR aWR MH YH
XSUDYR ]JERJ WRJD PRJX L SRQAXGLWL QHAWR SRYROMQLMX FL

$QDOL]D NDQDOD PDORSURGDMH

8 RYRPH SRIJODYOMX DORMWGY HD Q FQ MPQFDS¥DRH GRVWDYH WF
RSFLMH VX R Q QIRYHNMOINPDLO L

8 WDEOSBLNBYBIQPRJIXUQRVWL GRVWIKORLD DWNNMRDY F O U HEFDNW
UDapODQMHQH PRIXUQRVWL GRVWDYH RYLVQR UDGL OL VH R
LOL SDN RQLK NRML QH XGRYROMDYDMX VWDQGDUGQLP GLPH
NDEDVWLP VWYDULPD RDIOXGNEG ¥XPFX NDRWD QMNRXMH SRGMHOD S
LVSRUXpXMX RGQRVQR NDWHJRULML X NRMRM VH SURL]JYRGL



6OMHSRIGMHOBR YUVWKXSTRV PR RGDEUDWL RSFLMX VWDQG
DGUHVX SXWHPLGL VOXEPBEAIXKHGRVWDY X QD NXuQX DGUHVX G
SUHX]LPDQMH EU]JX GRVWDYX QD ORNDFLMX ]D SUHX]LPDQMH

2YLVQR R RGDEUDQRM YUVWL GRVWDYH RYLVL L WURADN VDF
RG VWDQGDUGQH GRVWDYD QD ORNDFLMX ]D SUHNRDORDN@MH
LVNOMXpPLPR GRVWDYX X AaHOMHQX SRVORYQLFX NRMD MH EH

SRN GRVWDYH X SRVORVQIGKX. KM BRQ U.IRGEL BRVWDYH QD NXUQ
GRVWDYOMD V LQR]JHPQRJ VNODQDaSWHGQ R paHD MBHQDXWD/GIHH L X\
LQR]JHPQRP VNODGLaAWX VD V MB5BRN 8GA\RH/RV KD PEOMIHD @GO QW DOLMD

7'3' &URDWLD GLR MH JUXSH *HRSRVW QDMYHUH GRVWDYQH PUH&H SDNH\
JRGLQH 9HOLpPLQD JUXSDFLMH RJOHGD VH X EURMNDPD ]JDSRVO}L
SULKRG RG PR @ LIMBIRGILX BIXO D PLO LM BDG & CBHDYNQHRAWD UDL] @ @I H BV R YMLIM H W E
'3' FRP JLQNHGLQ FRP
8+/6 +UYDWHQIIBUDO ORJLIZWRBWIRMAMKSPYLMH NRMD SRVOXMH X YL4H RG
RNR GRVWDYQLK YR]LOD WH YL4&H RG ]JDSRVOHQLND */6 PUH&X X
SRGUX&QLFDXSI GRP



7TDEOLKFDRADN L PRJIXDQRNMNIWOK®RWQW DY H

,]JYRU ,JUDGD DXWRULFH SUHPD '"HFDWKORQ KU

'RVWXSIBRVWBYV 7277 GHEFDWXONRHRW|E¥ B-REDAMWKXGWWO MHQR

Vrsta isporuke / kategorija
proizvoda

7TUR&GNRYL LVSR

STANDARDNI ARTIKLI

6WDQGDUGQD GR
adresu

26,30 kn)

%U]D GRVWDYD Q
(iz poslovnice

¥37,60 kn)

Lokacija za preuzimanjengl.
pick up point)

422,53 kn)

Brza dostava na lokaciju za
preuzimanije (iposlovnicé

1426,30 kn)

Dostava u poslovnic(engl.
click & collea, C&C)

BESPLATNO

1$58'4%( %,&,./$

6WDQGDUGQD GR
adresu

1437,60 kn)

%U]D GRVWDYD Q

click & collect, C&C)

(iz poslovnice 45,13 kn)

Dostava u poslovnic(engl. BESPLATNO
click & collect, C&C)
NESTANDARDNI ARTIKLI

6WDQGDUGQD GR

QEDUSQ 150,69 kn)
%U]D GRVWDYD Q

(iz poslovnice 4165,76 kn)
Dostava u poslovnic(engl. BESPLATNO

OLS(



1D VOMHGHUIRWL V]DFAH VX RSFLMH GRVWDYH NRMH VH SRQ
ZHEVKRSX .XSDF PR&H RGDEUDWL RSB KGR VARDYOH) BWS RY &
NXUQX DGUHVX LOL QD ORQBEEMN XD SRUKXNLPDQMH

6OLNDRIXUQRVWL GRVWDYH

, ] YRGAIKHFNOODXWWFDWKORQ ZHEVKRSX

1D VOLFL SULND]DQH VX RSFLMH GRVWDYH QD NXUQX DGUF
JGMH PRAH ELUDWL L]PHYX '3LO/NO K 8 FH 35 RR/RY BYGHOK SEDHRL]YR G |
L] SRVORYQLFH



6OLNDORJIJXUQRVWL GRVWDYH QD NXuQX DGUHVX

, ] YRGAIKHFNOFDXWVHFDWKORQ ZHEVKRSX

3UHX]LPDQMH X SRVORYQLFL ODNR MH EU]JR L QHPD WURAND
XNROLNR VH UDGL R ORNDOQRP VNODGL&AWX RGQRVQR GR
VNODGNBRWIRL]YRGL QLVX SRRVIRNIZIBERIEHD PXBMWL QD GHFDW
L PRJX VH EHVSODPREDRE GHODWMISBROR Y'RVAXXSQR MH RQOLQH
NUHGLWQRP GHELWQRP NDUWLFRP LOL NDWMWHp XRRY® P i#HD\DOH
NXSDF QH PR&H SODWLWL JEEWRYLQRP 'HFDWKORQ

.RUDFL QDUXpLY D GMLLF S X WHRELE!DFRQ HNR®



6OLND.RUDFL QDUXpPLYDQMD N RHQGRIVAWD Y FRXIGRIIRI R L F X
JJYRBHFDWKORGE KU

'RVWXSXKRVWDBY Z7ZZ7Z GHFDWFF@RQN“F%@GBQWS}W\MHQR OLSC

8NROLNR VX WL SURL]JYRGL GRVWXSQL YHUO X WRM SRVORYQL
QDUXGAEH K QDNRQ NUHLUDQMD L VODQMD QDUXGAEH .UDN
.RUDFLFQRBGN FRKSQJANPW QL VNRPDNRPLMHGD&X&QD VWD DN RN N U
YULMHGL SODuDQMH VDPR NDUWLPQR SODUDQMH

6OLND.RUDFL NRG QDUXpLYDRQMMBNS URK RCBHEHIMSEXXVHHFDWKOR
, JYRBUFDWKOR@ KU

'RVWXSBRVWBY 727Z7Z GHEDW KIO R H K|® SFERIMMKEO MHQR OLS(




.DNR WR L|BOHBNREND]DQR MH VOLNRP '‘DNOH NXSDF NDG
SRVORYQLFX ELUD X NRMRM SRVORYQLFL aHOL SUHX]HWL SU
PX VH RSFLMD SUHX]LPDQMD XQXWDU MHGQRJ VDWWDOL DNR

6OLNDRIXUQRVWL GRVWDYH X SRVORYQLFX

, ] YRGAIKHFNODXWHFDWKORQ ZHEVKRSX

. XSFL NDR QDpLQ LVSRUXNH PRJX RGD-EQUEDWISIR IOFRSDFLMX ]D
SLFX$ GURBIJGMIQIVWXGAEH PRJX3S ORNBIMLIMQPD |D SUHX]LPDQNM
,1$ 3HWURO $GULD 2LO EHQJLQVNH SXPSH 'DLO\ 3UHVV .LRV
LVSRUXNH SRVWRMH RJUDQLpHQMD NRMD VH RJOHGDMX X PD
QDMGXAD VWUDRLQIF O X3 REEH BFP GRN PDNVLPDOQD WHALQD
QDPLQ LVSRUXNH MH ROED/RHSRY RNOM XWKGRBBO\GX



6WDWRQOWQRNEXGAEL

8 RYRPH SRJODYOMX SULND]DRQ OWD K RERES L WLU MRV EFW L \HVF DNV
+UYDWVND D NRML VX SULNXSOMHQL NUR] LQWHUYMX V YRGL

1D JUDILpNRP SULND]X SULND]DQD MH YULMHGQRVW SURL
'HFDWKORQ KU R]QDpDYD SURGDMX SXWHP ZHEVKRSD GRN L]
]ODpH GD MH NXSDF RGDEUDR SUHX]LPDQMBOO SIRYQ@RBKQLFL
NRQYHHQLFGHQ Y HU VLRHE VRRSD MH

4,06% 4,06% 0,01%

4,79%
5,78%
6.41% 41,11%
8,15%
12,38%
13,71%
Decathlon.hr Zagreb King Cross Zagreb Istok
Split Rijeka Osijek
Zadar 9DUDAGLQ Pula

= Makarska Pop-up

*UDILpNL 22QIONSRGDMD SR UHJLMDPD

,]JYRU ,JUDGD DXWRULFH QD WHPHOMX LQWHUYMXD V

1D VOMHGHUHP JUDILPpNRP SULND]X SULND]DQD MH XpHVWDOR
SRVWRWDN MH RPMHU SRMHGLQH RSFLMHRGEFUWISLIE)RAAL MW R UX
6)6NXSQBUXRROEQH REBDELKH SRVORYQLFH SD RQGDXRVORYQ
RYR VH XE&DKIDVRDINRYH

3UHGVWDYOMD RGQRY EURMD SRVMHWLWHOMD ZHE VWUDQLFH L NXSDFD
ZHE VWUDQLFD NRMH SURGDMX VSRUWVNX RGMHUX L RSUHPX SUHPD 2]
'"HFDWKORQD VH NUHUH RNR SURVMHND



34,33%
55,14%

4,80%
5,73%

'RVWDYD QD N-GhiQ orD $2otkHSF%
PUDO Click & collect

*UDILPNL S8PLWWDWDORVW NR NDQWDHOPMELS RNHEXBORNME X XNXS
QDUXGAEL

,JYRU ,JUDGD DXWRULFH QD WHPHOMX LQWHUYMXD V

,] SULORAHQRJ VH YLGL GD GRVWDYD QD NXuQX DGUHVX ]DX]
NXSFD SUHX]LPDQMH X SRVORYQLFL 1D JUDILNRQX QLMH QD
DGUHVX bLQL GRVWDYD L] SRVORNYIH. FH ROYUXGAE LEVHDLG I
QD NXUQXDDGUMKMBERGOXpPpXMH GRUHX]ISWVO/RRYLEF R BWXGAEX

1D JUDILpPNRP SULND]X WDNRYyHU MH SULND]DQD XpHVWDOF
QR X RYRPH VOXpDMX JOHGD VH RNMRY D WHQE USHVRRIG\WQ BR SH G
QD NXuQX DGUHVX ]DX]LPD QDMYHUL SRVWRWDN GRN MH X R
GRVWDYH L SUHX]LPDQMD X SRVORYQLFL 1DSBPEPNRS XBGLLNRLX
RGQRVQR QD JUDILNRQX SULND]DQR NDR 38'2



42,48%
51,41%

0,
2’31/03,80%

'RVWDYD QD N Ship ¥olD Sdieil SFS
PUDO Click & collect

*UDILpNL SpHNWDORVW NRULAWHQMD SRKRNMSELRMR $ IWRDRHDVDXO

,]JYRU ,JUDGD DXWRULFH QD WHPHOMX LQWHUYMXD V

8 WDEOLFL SULND]DQD MH VWDWLVWLND SRYUDWD NRMLK 1
GLUHNWQR YUDUD]QBRIJVRRDHG IEAWH GHNDNYD QHLVSUDYQRVW
YHOLpLQD LOL ELOR NRML UD]JORJ ]JERJ NRMHJ NXSDF aHOL Y

. XSDF LPD SUDYR YUDWLWL SURL]JYRG X ELOR NRMX SRVORYQ
SURL]YRGD RGDVQY/ MPHKRYRM DGUHVL VYH R WUR&GNX 'HFDW

SULND]DQL VX SRVWRFL YUDUHQLK QDUXGAaB/IN O NMXBERMHEDW DU
SURL]YRGD QDUXpPpHQLK SUHNR ZHED DOL GLUHNWQR QD ZHE

TDEOLBWDWLVWLND SRYUDWD

,JYRU ,JUDGD DXWRULFH QD WHPHOMX LQWHUYMXD V

%YURM QDUXG %URM YUDUHQL SRVWRWDN

%YURM DUWLN % U RWD YK LU W L SRVWRWDN




8 WDECGLWILND]DQR MH OLEPWHQRIGDMH X RGQRVX QD LVWR UD
JRGLQH X RYRPH VOXpDMX ]D SUYLK RVDP PMHVHFL < SUHG

WDEOLFH MH YLG®MODERONWIHER SDNRRROGUDWW B RN 3URVMI
NXSFL YLAH WRQRCRRERVQRDQDUXpPLYDQMHP VD ZHEVKRSD

7DEOLBRQDOL]D RIUVBIRIDHMPRIGDMH X RGQRVX QD SUHWKRG

,JYRU ,JUDGD DXWRULFH QD WHPHOMX LQWHUYMXD V

BURVMHPpQC

Y1 2023. NRADUL
Promet offline 49.1 58,4 41,8
Promet online 52 5,8 72,9




SDVSUDYD

,VWUDALYDQMHP L SURXpDYDQMHP SRMPD RPQLNDQDOD WH
SURGXEOMH QR WRRU L@BBRWH YV VGWXDE®H VOXAaL L VYLP [DLQWHUH®
SURQDOD]DN LQIRUPDFLMD ]D GDOMQMH LVWUDALYDQMH RYH

2PQLNDQDOQD PDORSURGDMD VWDYOMD NXSFD X WUH®RLFWH S
GROGBR NXWYDUDMMGLAQWWYHQR LVNXVWYR NXSQMH 2PQLN
NUL&QRN PXDOQLMDH MHBD RNDQDOQD VWUDWHJILMD 6YDND F
QHGRVWDWNH WH WYUWNH VDPH RGUHYXMX X NRMHP VPMHU}
NXSFLPD

6YDND RG QDYHGHQLK VWUDWHJIJLMD LPD QHAWR MHGLQVWY
-HGQRNDQDOQD VWUDWHJLWIRYBRSRNDADUR LYBERDOMEEGKVK C
WUALAWX QR V GUXJH VWUDQH YHOLNL MH QHG R¥W/ADDNDHNI B W
SREROMHEDYRXNDQ RFQPH WOIXRWWBA YLiH NDQDOD SODVLUD S
NRPXQLNDFLMX L RGQRV VD NXSFHP QR WL NDQDOL QLVX
.ULAQRNDQDOQD VWUDWHDDRWBD R~ GHHRN.OVLE GEIFRSG BN@R M D Q D (
SODVLUDMX VYRMH SURL]JYRGH L XVOXJHX QR QG MHNVW RSULRFAD @
SURL]2RP@LNDQDOQD PDORSURGDMD NDR QDMVXYUHPHQLML R
SUX48DQMH FMHORYLWRJ L KROLVWLpPNRJ SULVWXSD SRWUR3H
LVNXVWYR NXSQMH JGMH NXSDF PRA&H SMHEH]L ®/U HN ISEL00 B UNRK
RYRM VWUDWHJILML X VUHGLAWX SURPDWUDQMD MH NXSDF

3RVWRMH RGUHYHQL NRUDFL NRMH EL WUJRYFL WUHEDOL VO
UYL NRRIGIHNQWHILFLUDWL VYRMH NXSFH WNR VX RQL L NRML
SUDYH NDQDOH SXWHP NRMLK UH GROD]JLWL GR VYRMLK NXSDI
MH ELWQR RGDEUDWL RQH SUDYH R HWNXVGW RJBLRDRAHLWOXY
MH NYDOLWHWD QR NYDQWLWHWD 3RVOMHGQML NRUDN MHV
NRMHL QDMEROMH SRGUADWL FLOM L VPMHU WUJRYFD

6 SRUDVWRP GLJLWDOL]DFLMH SRV BRHVAQERINDDYDQ X&RD® 0B UKREH
]DPLMHQLWL OMXGH 7R VYDNDNR QLMH RSUDYGDQR X RYRPF



IDNWRU LJUD NOMRhEKYVYORIX X SIDYAD QMY BREWDN B DN QDU
LQWHUQHWD L GLJLWDOL]DFLMH URERWD XPMHWQH LQWHOL
QXGH X PDORSURGDML SRWUHEDQ MH pRYMHN NRML UH GDWI]
X IRNXVX MH NOMX}DSRYOHHWY N & HEIQRNEERIDLM X WUHED VKYDWL
QDSUHWNX QR EH] REJLUD QD QRYH WHKQRORANH WUHQGRY
XORJX X RPQLNDQDOQRP SRVORYDQMX

7UDGLFLRQDP@PM®RSURGDMDRQ OBMIVMXDOREIDMD IXQNFLRQLUD
QDGRSXQMXMX VH D WRPH X SULORJ PRIVWRMERBUD]G2BIGWH NI
%25,6 WH RSFLMDUBRMWD QM D XRINRV B RWESRADLRED Y OMD

1D SRpHWNX UDGCDXSIRWWDIYAOAM BON B USR.MV D QW B UWYHH VfQDX]PD FD X
WURJRGLAQMHP UD]IBWREBIDRWE WH SRVORYDQM

,VWUDALYDQMH 'UADYQRJ ]DYRGD ]D VWDWLVWLNX SRND]DOF
REXUH XQXWDU NDWHJRULMH RGMHUD L REXUuD WH2ZYXKXSDFD
NDWHJRULMH SRpLQMX VH SURPDWUDWL ]DVHEQR WHN RG

8 SDQGHPLMVNR YULMHPH SRUDVWDR MH EURM NXSQML VSRU!
UD]JORJ ]DAWR VH SRpPLQMH SURDNMDHIRVIL NERM NWXE D B BLX RN
EURM NXSDFD NROWLURLWDRRRBREARMHNKSDEREVVOS\WRHUWV NH RG
RSUHPH VH SURPDWUD X RYRPH VOXpDMX IDMHGQR RGQRVQF

'"HFDWKORQ +UYNWYDRNSRRIGHMINRP RGMHURP L RSUHPRP NDNR
(XURSL 'REUR WHIHQQRRGZRYLPD WH LK YUOR EU]R LPFRWOHPHQWL
UD]J]OLpPpLWH NDQDOH ]D NRPXQLNDFLMX L SODVLUDQMH VYRML

2VWDOD SLWDQMD YH]WQDRWEEOHS RPVREARY BB DUAHX® RGE Q M H P

RPQLND GDQQWXSD X PDORSURGDMX JHQHULUD YHBRGDEKRGF
VX SULND]DQLIJ@MEOLF RR G LR EIRYHMHOROMKRGD X RGQRVX QD S
UD]GREOMH S G CRESQIERMIP R HXQOQRVW GRVWDYH SURQFERGD X SR\
FROQHRWRBFDXSPHYR LVNXVWYR NXSQMH L SULKRGH NRG V)
PR&H YLGMHWL X JUDILPpNLP SULND]JLPD L NRML SRND]XM
XNXSQRP EURMX QDUXGHABL 9L X OXEQ RFNH BR®OMB WD X]LPD GU
PMHVWRHE NXSDFD RGDELUH F F GRN JOHGDQR SR SURPHW X



UHUL GD RSFLMD F F SR]LWLLWNYRNWS/@NM B H. @GD NXSPHNMRID VYH
WUJRYFX H3BVO®AEGEMIGWOHRYX GRVQODYH L QMHQ XWMHFDM QI
2GJRYRU QD RYR SLWDQMH MH GD NXSFLPBRNIMKMXUBBDOKHMN S (
QDUXGAEL L NXSDFD XSUDYR RGDELUX GRVWDYX QD NXiQX [
8NROLNR VH JOHGD X RGQRVX QD SULKRGH GRVWDYD QD NXi

'HFDWKORQ +UYDWVND WUXGL VH SUXALWL NXSFX SRJLWLYQR
QMHJRYD SXWRYDQMD 1XGL UD]O RQOIR) REMIENHO C R VASIFY. R DL
SXWHP ZHERKRIB QD NRULVQLPND SRGUAND WH PQRAWYR YHLC
awR SULMH GRaOL GR RGJRYRUD 3RYUDW SURL]JYRGD MH PRJ
RQONRSFL WDNRYHU PRJX YUDWLWL X ELOR NRMX SRVORYQLF
SRYUbwbD QLMH YHOLN DOL WDM SRGDWDN RGQRVL VH VDPR
EURM SRYUDWD X SRVORYQLFX SXQR YHUOL

.DNR EL X EXGXUQRVWL NXSFL ELOL MRa |JDGRYROMQLML D
PRELD®GILNDFLMH L QRYRJ SURJUDPD YMHUQRVWL %LOR EL G
EDUNRGD UDGL SURYMH U HRMQURNUDANFE WMHH R DODMIEMORED Y O M L
SURYMHUD SUDYH YHOLPLQH XQRAHQMHP S® GBHQHWEU RQ WH &
SUHSRUXpPHQH YHOLPLQH VPDQMLR EL VH EUR|WM PBUNDQX 7
UHFHQJLMX SRPRJOR ES&FXYWMKRW DLNGRGIHHP WDDQMLR EURM SR
NXSBDSRVORYQLFX EL ELOR GREW R RERVHIDYLLOWLP ¥ LA HP FSIXDI QR
GRVWQRMRM DSOLNDFLML QRYRP SURJUDPX YMHUQRVWL

2VQRYQH SUHSRUXNH WUJRYFX YRy HSRER OQFREDLKM M DVDD OD
NR P X Q LH\D RDAMPES X W B ZV O H \WWIMMDDR UPDFLMH B \DQNLFALHOMPLEP D
FLMIS@WHP WHOHIRQUSRD MK R BDHG R Q X6/ DQ NP MAKBHREIQG L W L
NXSFLPD EHVSQDWEE GRUWKIBXHEL GREUR WDNRYHU SUX&LWL |
SULOLNRP VNLGDQMD D 6IZNDHMWHUSIPHWSIORYH QDNWXD O (
SRQXGLWL DNPLWYSHL FAMMEWK pHVWR QH &HOH VNLQXWL DSOL
OR\PORVUDNWR QHPDMX SRIJRGQRVWL RG BMRN O ¥¥ERYR M G/IPW \
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