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QDSLVDQ QD QHGRSX3AWHQ QDpLQ RGQRVQRIQilMHELDRHBLM
DXWRUVND SUDYD

, JIMDYOMXMHP GD QL MHGDQ GLR RYRJD UDGD QLMH LV
NRMRM GUXJRM YLVRNR&GNROVNRM ]JQDQVWYHQRM REUD]R®

6DGUADM PRMHJD UDGD X SRWSXQRVWL RGJRYDUD VL
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—ERYHOLMR]YRWDRYSQRPHWWYLMHWX GROD]L GR QDVWI
SUHKUDPEHQLK SURL]YRGD Q@HPKOMN LPURGE D GIR HRIFDVMDIY R
VYRM VVRIBUM {@HEQORNN.IONR EL RQL PRJOL ]DGUADWL VYRMD VY
GDOMH PRJOLNRWLIWEWLYVH ]D XSRWUHEX 3ULMHYR] SUH
SURPHMROMH]QLFRP SWWWRMEUREXSRVWDMH QDMLVSODWL
SUHKUDPEHQRKE R UW R NDID DU MAHPEWE bl UNSIRIWPIB B QMR OLpLQL
WHUHWD

%URGBKYQADWRHHIOWHURG KOBEQHWMDLDU HHHW VKLS XUHIULJ
VSHFLMD®SEYRGNRMH NR]OLVSWLMHYSRINGDWIRYH UREMNHWYROMD ]
SULMHYR] V NRQWUR O ISREXRE DW YU DM KM R [BRYKU i DR VWOD
SUHKUDPEHQLK SURL]YRGD

5DVKONDR@MHMQHUL NRML YRONXY B UG NHYQIDDEBSRRGOH. VX ]|
S UL M MMRJMRAWDR U DD KMty DRMAUHYHQH NDSBSWWUQWWKRMRI QI
VPMHAWDMDRGBGHEPFBQYNMHOLPLQH WHPSHUDWXUH L]PMHQH



32y(7%. .217(-1(5,=%$&,-(

RQFHRQWHM QHNOLNIXBIXMHEH NRULEAW M@ K W H/IMBHUED WIBQ MH |
RWSUHPX UD]JOLPLWLK SURL]YRGD SRMHGQRVWDYOMLYDQM

,GHMD NHRNURLG I H IGMYUHDUNHEERH YW R 6 RIW WWDXGAHOMH]QLpPpNH NRP:
]DSRPBRWUHEOMBDYBWXWLMH ]D QR&HQM HRIN RIPHWNMWXRQR P C
3RMDYD RYRJ PHWRGD PRGXODUQH VWDQGDUGQH NRQWHM
URE QDSRVOMHWNX PHYXQDWRGMX. MMNRHQREWD &HIWH DYD :
WURANRYL VPDQMLOL 'R JRGLQH URED SDNLUDQD X EI
SUHEDpPHQD L] YR]L O DVQRDMRHYIRH WD E [ER) RG PNRMUD G NRMHJ V)
UDGQLFL® NRULVWHiGL NRORWXUH WHUHWQH NXNH L ]QDp

SRMHGLQDpPQLK NRPDGD WHUHWD L WUHEDOR MH RNR

3UHN UMNSWRMLADH VWL NR Q WRMDY-DNGRE RIFE 0 RGHXQOFOHD Q
MH UD]YLR YHOLNL WUW®RYSRWVVREDOR \GBR M®D QLMH JDERUL
MH ELR YR]Dp NRML B FFRR MO LNMGDDRDKNDE BY DXKHFQ 1HZ
“HUVH\ 3DWHRQWMNMRDBBQLP NXWQLP VWXSRYLPD NRML VX
VD 4DVLMH NDPLRQD L LPDOL LQWHJUDOQX VQDJX ]D VODJEC

'DQD WUDYQMD JRGL @6 PROG)L GLUPX\URNIPLWWY V@B $IRIG
YODV QL aWD/QRARW BB /DI ORYLR MH L] 1HZ -HUVH\D X +R
QRYLK NRQWWNROHWD GRJIDYDMHFR pWRMIDMNUINRQWHMQHUL]DF
NRQWHMQHUL]DFLMH WH&NR MH SRIJRGLOD REDOQH VOX&EH
LIPHEXYLVWDQQSQNOWD L EURGDUVNLK GRQLVKRM B WU R X1 Ry
DOL MH RVQRYDQ YHOLNL PLURYLQVNL IRQG |D REDOQH VO
2YD PRGXODUL]DFLMD WHUHWD VPDQMLODWNM R{HW MPAH BR]
WLFPHD¥MLR EURM ARE®OQLK UDGQLNDS?

3URWHNOR MH MR4 MHGQR GHVHWOMHUH SULMH QHJR &W
3RYLMHVQL WUHQXWDN SRVWLJQXW MH MNMEGDVMHKA)HBDXC
SRVWDYOMDMXiUL SUYL NRQWHMQHU &T EQQWHDP D b N BJ RVGOLRD HL
VMHYHUQR MXSHMS MBYINQL $6$ NRROANAWEMHBD QP HULpPNLF
VWDQGDUGLPD RG VW UDINR YWYUY MWW RABKR D URWLG® SRGUXpMI

$6$ NRQWHMQHUL L GUXJH YHOLpPLQH NREVR IS RQGYRYDU I



EURGRYODVQLFL EU]JR VX VKYDWLOL EURMQH SUHGQRVWL
WUDQVSRUWQX@WHKQRORJLMX

6OLNDUYVNWRYDU OFOHLQRYLK NRQWHMQHUD @& (XURSL 1

5$=92- .217(-1(56.,+ %52'29%

3RVWRMDOL VKIRGENMADDR SWHNDIYW R XFEHOLPLQH NRQWHM
2YH SUHNUHWQLFH pHVWR VX SRYH]DQH V HYROXFLMRP W|

LQIUDVVEBRSNKXWXIRYHUDQMD YHOLPLQH OXND LOL SUR&GLUHQN
PHYXQDURGQH WUJRYLQH L VWUDWHILMD YRGHULK EURGV]
]QDpDMQLK SURPMHQD L DQDOL]JLUDWL QMHHRNLXWEWHRFEIRW @



6OLNID]YRM NRQWHMQHUVNLK EURGRYD>®G VDPLK SR}

$ 3UYD JHQHUDFLMD NRQWHMQHUVNLK EURGRYD

3UYD JHQNHRUDWHMD HU VN L&KOE DEDGYVRWEDO D MH SUHREOLNRYD(C
EURGRYD |]D UDVXWL WHUHW LOL WDQNHNDH QJ®R JRZBRRPRNAE\G X
(TXLYDOH® W88 Q.DMMRVSULPMHU WDNYLK EURGRYD EURGRYL S
SUHWKRGQR VSRPHQOXWMHSFREHWNIKD NRQWHMQHUL VX SU



WHKQRORANL LVNRUDN X WUDQVSRUWX SUROD]JHUL NUR] IC
SRVWRMHULK EURGRYD SRND]DOD VH HNRQRPLpPpQRP L PDQM

2YL EUEGRWRYXHPOMHQL GL]DOLFDPD JERJ QHGRVWDWNE
OXpNLK WHUPLQDOD ]D PDQLSXODFLMX NRQWHMQHULPD
EUJLQDPD RG RWSULOLNH GR PYRURYD 1MLKRYD VSR
RIJUDQLpHIQXM KIHO N SDOXEX D QH REXKYDI@OD XQXWUDA&QN

$ 3BRWSXQR UHOLMVNL NRQWHMQHUVNL EURGRYL

IDNRQ@QLKLISRPpWOGR' H pHELKYDRQ WHNAGHMD GSUWDR K
SRW SXIQ®&LMRNIWHMQH UV N LK + BAQRICKFOYEM O PRERQWDLQHUVKLS
SUH G VW DoOXVIX M Xt QEHIUROGFRSWD6 OLNBRWSXQR SRVYHUHQLK U
NRQWHMQHULPD 3UYL GHOLMVNL NRQWHMMHOQLYNK EUR GRN
EURGRYL VX VH RGOLNRYDOL GUHOLMDPD NRMH VX VPMH&WH
NDSDFLWHWX EURGD

2YDM NRQWHMQHUVNL SULMHYR] SUXaDR MH SUHGQRVW
VPMHAWDM NRQWHMQHUD XNOMXpXMXuL L SRWSDOXEOMD
VPMHaAWDM GRGDWQD GYD NRQWHMQHUD DBRR &R REROMINDOQ©
RGQRVX QD SUHWKRGQX SUDNVX 'D EL VH SRVWLJDR YHUL
EURGD RVLJIJXUDYDMXUL GD VH ARBB LHADHRWVWW M FY LCEIH BENURRQGN
X OXNBGEHYODWRH LQIUAYRRHX NMHGLKL QDPpLQ ]D XWRYDU L |

5D]YRMHP VSHFLMDOL]JLUDQLK L NRQWHMQHUVNLK WHUP
UXNXMX VWDQLpQLP NRQWHMQHUVNLP EURGRYLPD YL&H Q
EUJLQH RG GR bYRUD 4WR SRVWDMH VWIW/QXGDUGQD EU]

% 3DQDPD]

(NRQRPLMD UD]PMHUD XEU]DOD MH L]JJUDGQMX IYKHULK NF
5DVWXuL EURM SUHYH]JHQLK NRQWHMQHUD P RJW ¥ DRJ DMVHX
SRILWLYDQ NUXJ NRML MH SURPLFDR SRYHUDQX XSRWUHE



2JUDQLPHQMH YHOLPLQH 3DQDPVNRJ NDQRVW Y BBHQ@®RWRJI N
JRGLGRWHRKBPRWSULOLNH 7(8

3RV@GIRWHWLIDQMD RYRJD RJUDQLPHQMD GL]ZMEO LNFDQW H N
HYROXLNDNR BIX 8WR YLAH PRIXiGH LVNRULVWLOILSRYWD®LpH !
VEEBXODUQL SR® QDADYRP FOLNLLJILDDP@BDRYRBPVNRI NDQDO
NRMH MH §BQ&MINKEIPYMDHULpPpNHEYRMWNHVOLPQLK GLPHQ]LN
YRGHQLK SXWHND»GWLUDMXiUL XVNLP L GXJLP GL]IDMQRP E!

&+*3RVW 3DQDPD[ L

3UHOD]DN L]YDQ JDBICR AVDH 3WRIMWPDPQ ULJLNRP ]JERJ SURF
PUHAH EURGRYD SRWUHEH |D GRGDWQRP LQIUDDWUYRNWXUT
X OXNDPD -HGQD RG WNXQRMRLWNRKQE WHDUD|SROBQXOPUHA)
$PHULFDQ 3UHVLERRW MHQHYEMHJIJDYDOD NRUL&AWHQMH 3D
QMLKRYRJ EURGD JRGLQH XYHGHQD MH YRVAWBRNRQWH

7(8L RQD BHYELOIRMD MH SUHNRUDpPLOD ALULQELPBHQDP V]

XOD]LPRYX JHQHUDFLMX QD]&DO®LARRW 3DHDPD RIS XQR
3DQDPD[EARREH GMRR@NXS BIQ HPIDWNIL ERJARGRJ ND S D FAYNLHW D
EURGRYL QLVX ELOL ]QDpDMQRERXAY YARRG/ I3 DYQHIMD § INJQ.IDWHH L A
HILNDVORYRWDVWRP JOREDOQH LW U JRWDL QNHO DIV GEWKR GR Y D
VYHSULVXWQD QD WU&LAWX

SRVGUMKBHIDIBIDRQDPG L P H EJU RERYBORH CRYKWERSDFLWHWH

RG 7(8 3RYWPD[ A6XYHUHQDQDIEMPOPH BHREMAS DR INNDH

NRQWHMQHUVNL EURGRYL SUHG VXODXNOMIDSUNV B KHEDJRY D
JDJRYH QDMPDQMH VWRSH L YUOR XpRBN®RLY LWH &DWLL
GRVH3RP

' 29/&6x9UOC/RHOLNL NRQWHMQHUVNL EURGRYL

'R JRGLQH SRMDYLOD V H3BMUMRUD] NRCHUIDN QM D VAR\KW
VYMHWVNLP PRUVNLP UXWDPD D WR VH GRJRGLOR NDGD M



EURGRYD V NDSDFLWHWRP 7{BPHYXLPMHULFH EURG L] ( NOD
(PPD ODHUVN 2YL EURGRYL GRELOL VX QD]JLY A¥HMQROYHOLU
9HU\ /DUJH &R QVDDAR HSWRH B LOL V)SYHPIQRNQBPMNRJ NDQDO
OHyXWLP RYDM QRYL UDJUHG EURGRYD L]D]YDR MH SRVHEC
EXGXiUL GD VX LPDOL JD] GXEOML RG PHWDUD L 3LULQX R

=ERJ WLK GLPHQ]LMD RJUP@Xp RRIUXMNMREDRMNM 6 NNDNR M
EURGRYIPVODHELFH OXNH VPMHAWHQH X ULMHpQLP GHOWDPD
SULVWXSQLK NDQDOD

(+1HZDQDPD[ LPLQDPO[ 13;

IDYHGHQL SRGQDVORY RGQRVL VH QD EURGRYH NRML V)
SUR4Z0OL NUR] SUHYRGQLFH SURGLURQRJUDBGRM® PR FOIL SIQPD
JRGL@HD MR VL RRR/NR 7(8 Q RUL VX WIHNFRI®IID G R J ULHRQ M L
3DQDPD[6OLNNRGRNRQWHN VMR HIO M LMRIQ W H M QLH 8 MNIDQO H &
LOL NRRM X M@RHWEY LYyDHRDGDPD[ ERRIBR S RNVOWDPYIO L
VWDQGDUGL ]D SURMHNW L UDEQXNIGR @ M NOHY H.@IIBNDX/ NGEIX NRAEX U
LP DMRJI X | SRRWDWRIDSURALUHQL 3DQDPVNL NDQDO L SRYHUD

) 2 8O0WUD YRI@QWNMQHUVNL EURGRYL 8/&6

'DOMQMH & L3WHDNNER[Q R B &W GUIRM(DXV LM IBRAUP LBEDQMKHRGLQH
NODVH AXOWUD YHOLN L K8 KR WO B WDIDN HK &RIDRVEEBRQIHAU
ODHUVN QD]LYD) AFOLNDNMDSDFR® HW RE8 Y.L &HD Y H GNHIQIEMD
]QDpBW@RRLUHQDNUB®XOMHRIEWRGRYL NDSDFLWH® D SUHNR

R4 MMGQBUHYyHQMKLQH SUHGVWDYLOR MH EURGRYH V
UHGD LPHQRYDQH QD]LYRP OHS/BBDIHJDPBULPWHKQLpND
RJUD Q IROIRONIDXEMARN L NDQDO MRERMHEBLRIDWIQD YDAQRMW L]YL

MDNR VP BOOVDHEQRRHRN WOHSIDHP D[ E B BIGFOYDLWR. Y QIRGNSKHHHW H 8 Q R
WHWODELAHY X $]LMH L (XURSH DVWRABWNRPMNH WUDQYV



SURMBNWHiIH EURGRYH QDOD]H VH QD VWROX WIREOW IN O
LPDWL OQR®RINRRVWGR 7(8 DOLDRMUCRYOMIB SUHKERWL WHQ D
SRVWDQH GRVWXSQPR GRXRP WQXR/WRHUNWMH RYL EURGRYL P

217(-1(5,

ROQWHWXQBRYVHEQR NRQVWUXLUDQL VSUH®QPE M HEDYMILCHLL W
SULMHYR] URED PRUHP NRSQRP L JUDNRP 2VWYDULOL VX |
SULMHYR] UREH GLOMHP VYLMHWD ODN&LP L XpLQNRYLWLM

BOMHGHGL NRUDN X HYROXFLML NRQWHMQHUVNRJ WUDQ
VWDQGDUGL]DFLMH WHUHWQH MH G CRH.F Hp NoL R B WDROFG R D GVidH
X (XURSL L GUXJLP GLMHORYLPD VYLMHWD SRVWLJQXW M]
$PHULNDQFLPD B6SRUD]XP M) RNR B WHRY X QD URGRRHRUJIDQL
VWDQGDUGL]|®RLMKEXE2IHR SRURQMHMQHUD 2YH QRUPH RE
GX48LQX RG L VWRSD 4LULQX R®YDNW RDI B/MHUGLLY D6 XMAX
LPDOD MH NOMXpQX XORJIXGR R ODDINGD Y OND MEKPRROIRANRLPN H DL Y
NRQWHMQHUVNRJ WUDQVSRUWD 7HKQRORANL QDSUHGDN N
XWMRPD LQGXVWULMX SULMHYR]D WHUHWD %URGDUL VX
NRQWHMQHUD SRpHOL XODJDVWMW K KDROMHDEW KRG RWH W B Y)YDQD
NDNR EL DXWRPDWL]LUDOL SURFHV WUDQVSRUWD L SRYHUC

2ELOMHAMD NRQWHMQHUD

X NRQWHMQHU PRUD ELWL WUDMQRJ REOLND pY
NDNR EL RPRJXULR YLENRVEBINKGLRR MRQ@MX VWUD Q X
WUHED SRG Qp DWIBWLXSE® WQID QM D

X LJUDWHXD Q MHRQ JX WDYDQWVISRRRWLIPBGQLP LOL Yl
SULMHYR]QLK VWHGADNENM B JEWD GU&AD M D

X VDVWRML MEDRIEGQURIMED YR R X NR GCIREMDHE LV W F
ELWL QHSURSXVWDQ



X MHGQRVWDYQR VH SXQL L SUD]QL RPRJIXUL
RVLIXUDQMH WHUHWD ]D GRGDWQX VLIXUQRVW WLN
X PRUD ELWL LDSWHHIL YBP RG QDMPDQMH MHGQF
X LJUDYyHQ MH V FLOMHP XNUFDMD YHOLNLK NRC
NDSDFLW HRHRW URIBRQ B

=D SULMHYR] WHUHWD GRVWXSQL VX EHJEURMQL WLSRYL
RWSUHPX 8 RVQRYL YUVWH WHUHWD L QMHJRYH SRWUHEH
YUVWD NRQWHMQHWX]D WHUHWQL SULMHYR]

X VXKL NRQWWMN@GDUGQL L QDMpH&AUH NRULAWHQL NR
QD YUHPHQVNH XYMWHWBR'SRIMEBQHD VXKH UREH L L

x UDVKODGQ kRSB B WOINDG! VX MWOORPEEPOUDWXHH NRU
] DW U D QWSIRWEM RY. ] Y BREHX W Y R (DL MSHRWRIBEDHAHSMW D Q F L

Xx NRQWHMQHUL V WRWYQL R ROSEABDNHEIRSLYH VWUDQ
QHPDMXp NRHRY.RW.HXWDDPRYVSRYMOLNRID WHUHWD LOL W
REOLND SRSXW VWURMHYD YR]JLOD L YHOLNH RSUHPH

Xx NRQWHMQHUL V R\Y DR UKRKHAPP YNRQRWDHRV IQRIBNURDM L
ARN RWIN P LRIGIV W 2 P R INRIQ WA DI H Q ¥\ RWOHUHWD V JRUQMH
L JERJ WRQGD WDNDS RN Q&I P®Y LS QHGPHWH

x NRQWHMQHURYELWWE W@E BEHWHQWHRQWSIRXWHJI LOL
SOLQRYLWRIOWKIWKIMMIDOLMH JRULYD L SUHKUDPEHQL

x YHQWLOLUD @R INFRQMUINIFDRQ VS R B W DWRBADRWER N
JUDNDR &8WRSWORRBEULYUHGQL SURL]YRG

x LJROLUDQL WR S QLQD/ALLD K RWY D QNOSHRUIHLWWKDY MHRWIX. M H
UHJXOWRPEMNUDWXAARDOD ZNQ MWRQWHMQHUL RYMXKUDY I
RG HNVWUHPQLK WHPSHUDWXUQLK YDULMDFLMD

x RWYRUHQL ERpPHOSRMROBRAWSXMIPBRERRP@DDWD &WR
RODNAWRIYDU L LVWRYDU WHUHWD V ERpQLK VWUDQD &
UREH

X NRQWHMQHUL+:WMISOGQRVRWDPFR NRQWHMQHU EH] VW
NRULVWL ]D SULMHYR] WH4ANRJ WHUHWD SUHYHOLNRJ L



6OLNDVQRYQL WLSRYL EURGVNLK NRQWHMQHUI

"R QW H M Q\HOLDLV VSUL i BYTHEDQ | LIQLU HREDQ@WLO L N

ODOL NRQWHMQHUL

X JUXSHVORERB@XPHQ PGR
X JUXBPWORERGR@ XPHQ P GR
X JUX&PDVORERRB@QXPHQ GR P

SRVKYOWWDRQGDUGL]DFLMH PDOLK NRQW®WXRHWHRHMEY XRSRV'
]JDWRVARWR. PDQML NR QWRHUNL @ WBIL XAMRRIGIWW HNAVWWRJ SULMHYR]

SUHNRPRUVNL SULMHYR] 8 GHRNRRVEBY R HXO RMLRSL V & HDNW PQ
PDOH NRQWHMQHUH |D VYRMH VSHFLILPpQH SRWUHEH



BUHGQML NRQWHMQHUL

Xx YROXPHQ YHuUL RG P

x GX&4LQD PDQMD RG P

Xx XNXSMHALQD X UDVSRQX RG GR W
X =DSUHBGR.Q P

.RULVWH S"AHLMHYR] VLURYLQD PLQHUDOD L VSHFLILPpQLK
VUHGQMLK NRQWHMQHUD PRaH YDULUDWL RYLVQR R YUVWL

9HOLNL NRQWHMQHUL

x ]DSUHPQLQD YHuUD RG P
X QMLKRYD QRVLYRVW L]QRVL GR WRQD RPRJXUXM:

5D]YUVWDYDMX VH SUHPD YUVWL UREH NRMRM VX SUHG)
ORJLVWLPNRP VXVWDYX SRVHEQR X SRPRUVNRP SURPHW
NRQWHMQHUL

.DSDFLWHW NRQWHMQHUVNLK EURGRYD OXND L GUXJLK L
QD]YDQRM 7(8 &WR X SULMHYRGX ]QDpL AMHGLQLFH HNYL
BWDQGDUGQL NRQWHMQHU XRMD REXIRWLDQMD RVGH GIQ/BPRBER G
VWRSD WH YLVLQX RG VWRSD L LQpD 9

9DAQR MH QDSRPHQXWL GD VH YHULQD VXYUHPHQLK NRQMW
AWR RGJRYDUD 7(8VWWRISH W RIREWRHMREMBRD WUDMX HNYLYDO
7(8 .RQWHMQHUL YLVLQH VWRSR]QDWIQNB&NBR3A+KUJIK
NRQWHMQH WIH +3 UNRIHM M QIO FH® WTDN R HNURAMIVOM HAH L J K
NRQWHMQHUL YR \DIDPH. M HIMEHHEL MDWDKIH 9D&QR MH QDSRPHQ
NRQYHU]JLMHQI N SRRMWHTXLYO GHQ@LMOALXWNOMXpPHQD YLVLQ

THUHWQL NRQWHMQHUL NRML VX R]QDpHQL VD VORYLPD -
YLVLQH RQGD VH VORYD GXSOLUD MXXENDRSYUHIPFOM. MBI Y
MH L WWRRY WDRp SMXPMHU $$$ %%% &&& 3ULPMHU G
PRAHPR SRJOHGDWL QD VOLFL SUHPD ',1 ,62 LOL ',1



7TDEOLAPHQ]LMH L RIQDNH SRMHGLQL@ ,62 WHUHWQLK NRQYV

62 WHUHWQL NRQWHMQHU XQXWDUQMH GLPH{

2SLV WHUHWQRJ N 'XALQD aLuLQb 9LVLQD 9RO XPH
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2YH GLPHQ]JLMH PRJX ELWR R MHVEHEPQLEGRENUWINQVNRP V)
PMHUQLK MHGIOE.FRWHOHERPDVQLND L LQGXVWULMH 1DM]C
NRULAW HQRQMWIHMRQHWRS\QL && P IWWRSQL $$ PIWWH

WRSQL PN 2WLSRYL LPDMX 4LURNX SULPMSIRXXXVSUDNV
VWRSQLK NRQWHMQHUD KXM&MQWHVNEKHVWBIMY KXiu RSULRIL]YR
.LQD



5$6+/$'1, .217(-1(5,

5DVKODGQL NRQWHMQHUL VX WSOIMIX\pDD. RV MSHW R MY RH dUR
VYMH&H SURL]YRGH VPU]JQXWR PHVR L ULEX POLMHpPQH S
NRQWHMQHUL RPRJIXUXMX RGU&DY B Q/NDHD REGRMW H Q@ L XK HXQWWLHOVD
SULMHYR]D &WR MH NOMXpQR ]D RpXIYWDLGXNR M DNCBHR\DVIBNDE W H |
NUDMHRK JRGVQDXWBRMHFLJORYMHUX WHPSHUDWXUH WHUHW

"HGDQ UDVKODGQL NRQWHMQHU PRAH QRVLWIQXULMHGOQ!
QHNROLNR VWRWLQD WLVXiD DPHULpNLK GRODUD LOL YL:
WHPSHUDWXURP X XYMHWLPD RNROLQH WLMHNRP SULMHYR

5D]OLpLWH YUVWH UREH LPDMX UD]OH pY.OVH QIRRAWNM H YU \XS
RGODJDQMD L YHQWLODFLMH 1D SULPMHU ]D VPU]JQXWH L
QLVNH WHPSHUDWXUH L UDYQRPMHUQD GLVWULEXFLMD KOI
IOXNWXDFLMH QD UXERYRPIDNW XK&HIQWDH PT K YDIGRRVWUDND R
PLQLPL]JLUDMXuL PRJXUH SURPMHQH WHPSHUDWXUH NRMH
XYMHWD

/THUHW X UDVKODGQLP NRQWHMQHULPD L WHPSHUDWXU

5DVKOD Yy HQ® DAVH UMWHWDLP R DW H J R Q NWDXY MR HPRWH SUHYR
]JDOHYVHQRP VPU]QXWR P] IV KWDLQWEXD B NNGHILRHY (U B IRFENFIERHVU D W X U L

5DVKODGQL WHUHW PR&H ELWL

D GXERNR VPU]JQXW GR
E VPUJ]QXW GR
F VIMHA RRS (

3RG VWDYNX D XEUDMDPR PHVR L ULEX G6GRXUIRIG NBWDLY
POLMHORMIBBQUUDYHYLQH PDVWL LWG



TDEAFMHGUYWD X VPU]JQXWLP XYMHWLPD

7DEOLFIBDP SHDREGIXAD Y D [JIMNPUDRM W B

Temperaturega U D ] Ourgielndd

THPS -
+ O D yHeOR -1,5 do-2
Svinjetina bez kosti -18 do-25
Govedina bez kosti -18 do-25
Svinjske polovice -15 do-20
2YPHWLQD -18 do-25

7DEOLFB®PSHUDW XU H BIROWHR WSRO E D

Temperature kodJ D ] O krsta Wa. K

7THPS »
Usoljena riba -18 do-25
Riba u komadu -18 do-25
Riblji fileti -18 do-25
Hobotnice, lignje -18 do-25
-DVWRI]L L aNDP S -18 do-25




=DKWMHYL ]D SULMHYR] UD]QLK YUVWUIDYROD y»H Q DF KKQ' MG QWL
7TDEOLFODYQH VWDYNH ]D RGUADYDQMH ¥@®UD JGUDYLP WLMt

9UVWH Y| Temperatura | 7TRpND Posebna 1IDMpHAaU| 'XaLQD
prijevoza zamrzavanja | napomena kvarenje VNODGL?
Limun Od +4 do +11| -1,5 « Zelen se bere| Pliesan (plava] 1 6 mjeseci
. i takav sestvara
transportira | kontaktomi
SRYL&HQ
temperaturom
(zelena)
1DUDQpHK Od +1 do -l Beru se i Isto kao i kod | 1 +4 mjeseca
+7+ ovisio prevoze limuna
vrstama jestive (zrele)
Grejpfruit Od +10 do -15 . Isto kao 6 £10 tjedana
+16 prethodno
Jabuke 0d-0,5do -15. Beru se i Nedozrela 3 +6 mjeseci
+4,6 o transportiraju | ubrana jabuka
zrele. SRaL) VH VPHa
G U X J D p Y udarenastruni
sorteu
UD]OLpL
sSUHPLA
*URayH | 0d-0,5do -2do 4. Ne podnosi | Siva pliesan | 3 8 tjedana
+4,6 o vlagu. 90D § AM, 3-6
JURAYH ( tjedana EU
smije se
pakirati.
Banane +12+ , brod aXWH L ] Akoje 3 18 tjedana
trebaimati i banane nai peteljka crna i
rashladni smijele se suhaimplicira
XUHYDM utovariti. da je plod star
grijanje
Avokado Od +7do -0,5e Potamnjenje | AWHWQH| 2 +4 tjedna
13- oko jezgre posljedice na
ploda i pojave| temp. Ispod
tamnih linija | 4,5¢
na mesu RaAWHUH
ploda tkiva ili
odgovara promjena u
stanju ILJLRORA
preniske procesima).
temperature.
Ananas i Od+7do 13 |-1- Osijetljivost na| 3 4 tjedna
papaja C SUHKODY
na meh.

RAWHUH(




=DVYDNDVKODRGQMNHMQHU NRML URKR EXONYUHGERDO QW § YEW L
/HPSHUDW XU Q/H O/IDWWR M RIVROE DVFCHWAHBELHDD L K

Xx 1D]IEWRGD

x 3XWRYDQMH

X 7HPSHUDW XU QIR QWHWD HWIDI E U

x 3R]JLFLMD XNUFDMD %$< EU

X 5DGQD WHRSIHRMMDXYUDMHQD WHPSHUDWXUD
x /IXND XNUFDMD GDWXP YULMHPHORNDOQR
X /IXND LVNUFDMD GDWXP YULMHPHORNDOQR

%YURGVNL HOHNWULpPpDU VYDNRGQHYRR VERKM QBIMIGDYD WHP
SUHPD ORNDOQRP EURMGN NBRELYXMPHXQ XN WINTH OWWWBDR XV OLV
RVWDOLP GRNXPHQWLPD GRVWDYOMD VH SULPDWHOMX WHL

2VQRYH UDVKODGQH WHKQLNH

2SUHQLWR

.UR] NUDM L SRpHWDN VWROMHUD ]DELOMHAHQL V3
QDPLUQLFD EURGRYDPROOBWR MK MWIHPEDPLUQLFD NRULAWH
VH SRpHOD NRULVWLWL L VPMHVD RG SULURGQRJ OHGD L V
EXGXUL GD VX QLaH WHPSHU WXWIRE ROYBOR QDM RRMG EDN)
L PLNURRUJDQL]DPD

6 REJLURP QD UDVWXUH SRWUHEH ]D SUNKWURDPPNEH QD PUDY R
VX UD]QL XUHYDML NRML VX RPRJXUDYDOL SRVWL]DQMH QL?Z
WUDQVSRUNW OMNRLK SUR BUYREIDRRI®IAPHEIDNIR® L]LUDQL EURGR
ELWL L]JUDyLYDQL ]D SULMHYR] RVMHWOMLYLK SURL]YRGD
EURGRYH ]D SULMHYR] VYMHaH XORYOMHQH ULEH

%U] UD]JYRM SRPRUVNRJ L ULMHpPQRJ SULMHYR]D SRWDNC
XUHYyDMD X EURGRJUDGQML .DSDFLWYAHO  MHRXERXDPY H IAHMV
SULMHYR]RP GRN MH FLMHQD J]QDWQR QLaD 7R MH GRYHOF



QD EURGRYLPD 7L VXYUHPHQL UDVKODGQL XUHYyDML RPR
SURL]YRGD pXYDMXuL QMLKRYD IL]JLPND L ELRORA&AGND VYRM)

'YD RVORWWRKEYDYHQMD NRQWHMQHUD

3RVWRMH @YW \RII@BYHQMD UDVKODGQLK NRQWHMRHUD RG
WLMHNRP YUHPHQD

X .ROHNWMORRVYWKROH UHIULJHUDWKIO® GRIQ \N B QOHHM
RWYRULPD ]D GRYRG L RGYRG JUDND ASUR]JRUVNL RWY
&RQDLU NRMHVRWMSIBNUMXWODGQX MHGLQLFX 6WRJD VX
GRYRGX KODGQRJ JUDBINDV KD D/GR) IV KX INHRUDLWIW U D] QLK Y U\
QD EURGX WUDMQR XJUIR® QU KyWHMURDQIRMHGQQ BPQS

X ,QGLYLGNMNDQYWWJIUDO UHIULM2YDWIBE KFGRIGLL QR Q \
LPDMX LQWHJULUDQX RI\IKM@IEWQ X Vil QRELE RSINHD SRP
HOHNWULPQH HQHUJLMH

60LN® SULND] LQWHJUDOQL UDVKODGQL NRQWHMQHU VDG
% NROHNWLYQL UDVKODGQL NRQWHMQHWB@KODYyHQ L] U

2VQRYH UDVKODGQRJ SURFHVD

=DGDUMVKODGQH QWH MM@IPNSHH IR X WR G R DX VBYUIRUWW 8 B )G

W HP SHUD W XLURHy XRNDRACLIWGHHP S HIDRV MIBIX V X SIBRW Q R BMDHNQ@RED L O L
VW U XM D Q3/RU BWSGH.@AROLNR SRVWRML WR B SHHDHDIDIUL QB QD |
L ONY DHILW H P S H QDWW QM &0 RV HP 6 R WHI\W X H (BHIWSRWW D QX MH G C

RGQRVQR GRN VH WHPSHU.RGXWH PG WOWDX QR WD Q RW H 3
WR S®@Q H



6WRJD MH SRWUHEQR XNOMXpLWL WHKQRORANLVBURFHV N
PRAHPR YLGMHWL SULURGQR VWUXMDQMH W:R/S8@:LWQH NDG
L]PMNKMQR SO L Q H X\RHVKMIRQRANLP SURFHVRP 3RVWRMH UDJ]OL
PRJX SUXALWL UD]OLpLW DB QHPNDHD P R QX B RAWHHR REKWCLWIXHUBID W L \
WHPSHUDWXUH GUXJH PRJX SRVWLUL XPMHUHQD VPDQMHQ
VWDQMH QHGDOHNR RHR ® SWLRO X MM RIEDX®OMH QK NERJI PDOH N

6OLNDULURGQR VWUXMDQMH WRSOLQH L VWUXM@®QMH WRS

1D EURGRYLPD VH XSRMASHEBOMDMYINLSBURHYV NDNR X V
EURGVNLK UDVKODGQLK VXVWDYD SRSXW ASURYLMDQWD?3

NRQWHMQHWPDS UIDWL.MR/NL UDVKODGQL XUHYyDML UDGH NEC
WRSOLQH

SULQFLS UDNGRBPSDHQIRMVNRJID UDVKODGQRJD XUHYD
ILVNRWODPQD L QLVNRWHPSHUDWXUQD UDGQD WYDU X V\

QDOD]L X UDGQRP SURVWRUX 7HPSWHH MW3EWR YD B CRDG Q/R1J
UDIE QVKDEILMHY LD SWYO®mUPDYD SUROD]JHUL NUR] LVSDULYD)p



7LMHNRP WRU CERWWIS NWDOQX WHPSHUDWXUX L WODN D W
QD]L YODWHWREBQDQD M HW Y\B I B SPHUNDR\QM D

.RPSUHVRU XVLVDYD SDUX QLVNRJ WODND NRPSULPLUD I
WODN L WHPSHUDWXUX 3UHJULMDQD SN KERXOXQ L PX PNHREQ.(
SRSXW JUDND PRUVNH LOL VODWNH YRGH 8 NRQGHQ]DWRU
RSDGDQMD WHPSHUDWXUH SUHJULMDQH SDUH =DWLP GROI
awR MH REUQXW SURFHY RGURSBVYDYRNOQRDL WLMHNRIP RYRDL
WYRQULGROD]L GR SURPMHQ 5 DV HPREHWND M S RN VOR MW CDONVIDH Q W
QDpLQ WRSOLQD NRMX MH VXVWDY SUHX]JHR L] UDVKODGQF
DSVRUELUD QLVNRWHPSHUDWXUQX WRSOLQX L RWSXawD Yl

=D |DWYDUDQMH FLNOXVD L YUDiUDQMH UDGQH WYDUL X
7R MH HOHPHQW X NRMHP VH UDGQD WYDU &4LUL RG YL&HJ
HOHPHQW OHVyX QMLPD ]QDpDMQR SDGD WQD N RKIS KQ [OS/DR
SRVWDMH QLVNRWODpPEFDRNPGRNID SDUD V SRpHWND

7TRPpQR VYDNMRPSDUHWRMVNL UDVKODGQL XUHYyDM VDVWRML
pLQH FLNOXV UDVKODGQRJ SURFHVD LVSDULYDp NRPSUI
SULIXaQL HOHPHQW ©6YDNL RG RYLK HOHPIHRDW B QP PHDMN

6KHPDWVNL SULND]DQL XUHyDM MDNR MH VOLPpDQ UDVKC(
SRVWDYLWL UD]JOLpLWH NRQILIJXUDFLMH SULPMHQRP QXPHL



BOLNBKHPDWVNL SULND] -MRERSUHVLR VYRR S DB@RODGQRJ

2VLP pHWLUL JODYQD HOHPHQWD R]JQDpPHQL VX L ILOWD!I
NRPSUHVLMVNRP XUHYyDMX WH LQGRWRWR UWN\PRH VMWIDNIAK ¢
PRIXURLMHQMDWL NRQILIXUDFLMX VXVWDYD 2VQRYQD NRQ
KODYHQMD NRQWHMQHUD V RWYRUHQLP YHQWLOLPD L
SUYR VH VXVUHUHPR VD ]JUDNRP KODYHQLP NRQGHQ]
ILOWMXRRRQLNRP NRQWUROQLP VWDNORP WRSOLQVNLP 't
LIMHGQDpHQMHP WODND L LVSDULYDpHP .RQGHQ]JDWRU L L
JUDND L SRGHVLYRP EU]JLQRP SURWRND JUDND &QaMWIRNKRH XRE
EL VH RVLIXUDOD HILNDVQRVW KODYHQMD 2YL HOHPHQWL
RPRIJIXUXMH NRQWUROLUD@R KODYHQMH NRQWHMQHUD



,QGLYLGDODWOWIRYWHIUDO UHIULJHUDWHG FRQWDLQHU

1IDMpH&GL WLS UDVKODYHQRJ NRQWHMQHUD NRML VH GD¢
LQWHJULUDQX UDNKIQBG\QHKY M&IEH@D FXD ]L G2 XIN B | IV HN\VRGHAUH.
NRUMVWRDD VW UXMX |06 MM@ISWDIMBQMHMQL V LQWHIJULUDQLP Gl
XVSMHOL XVSRWMMDYWWL 2M. QR W HJ U D G Q L NLCDX/KIDYEXRP NVRXQ
R]QDpPHQL NDR $%$% $$ $ && & SWR RGJRYWUDWNRQWH!
.RQWHMQHU RG VWRSD NRQFHSWXDOQR MH MDNR VOLpI
UDVKODGQD MHGLQLFD XJUDYHQD XQXWDU RXYUWDQRYKQD®QY
NRQWHMQHUL YHORNLGQXMD WWHRSHDVULID SYW BMHLAR\Q HpDX VH X
SUDGIRNDUJPQHWQR LGHDOQL ]D XWWIBREDS X RVU SW\ENNLRE-EIRONLMPDU
SULPMHU PR&SXVRVENIEGWRBD $PHDSENQ L VOLPQR WH |D YH
LRWUVGEH 2ELPQR VH L]JUDYJXMX RG ]DY DU H Q@ JRICHIOALIVOWRNIL |
VHQGYLp SDQHOL O9LVRNL ]JDKWMHYL ]D PHKDQLPNRP pYUV
RNYLUD &WR MH RPRJXULOR VODJDQMH NRQWHMQHUD MHGE
QD SDOWXER WNRUBFLMBRGOD UHAHWNDRWD BREIQXNARNTDX
YLOLpDUD WRRBEIPEXVEHDEXMH L] NBRQWHMQHUD

6OLNDODYQL GLMHORYL UBVWODGQRJ NRQWHMQ

6SHFLILPpQL IDKWMHYL UDVKODGQLK DJUHJDWD ]D NRQWH!
WRM VYUVL ,QWHJUDOQL UJIBMXKO®MNAQ P HXDIUIHIOND D RFEERAUHDUWWHX



NRQWHMQHUL L]JOR&HQL .RPSUHVRUL VX RSUHPOMHQL YH
VSULMHpPLOL XVLVDYDQMH JUDND WLMHNRP YDOMDQMD EUF
UDGD 7DNRYHU MH SREROMAaDQD D XRWR\PRIAIRNI]D YHIQK®D BRME
NRPSUHVREIDVLRGL]JHOVNL LOL HOHNWULpPQL D EURGRYL L W
VWUXMQLP SULNOMXpPFLPBRA&WSDIHLW H W OKQDNAHIQMID 8 WHi U |
NRPSUHVRUD XNOMXpPLYDQMHP L LVNOWXQMHPQMWEPYQRP S
(OHNW U LpMQRULYIBWMBDERU]DYDQMH LVSDULYDpD 3URFHV RGPL
GHWHNWLUD SRYHUDQMH WHPSHUDWXUQH UDJOLNH L]PHYVX
LIPHYyX GRYRGQRJ L SRYUDWQRJ JUDND 'RGDWQR RGPU]D
YUHPHQX .BGDSERWSXQR RWRSL KODYyHQMH VH QDVWDYO
RGUHYHQH UDJLQH ,VWL HOHNWULpPQL JULMDpL WDNRYHU
NRQWHMQHUD SUHPD SRWHNHHEDH ¥ UANGDHD GLHWHH/DDM D R G

3URFHV UDGD LQWHJUDOQRJ UDVKODGQRJ NRQWHMQHUD
NRQWHMQHUD 3RVWXSDN XNOMXpXMH SXKDQMH KODGQRJ ]
SURILOD QD SRGX NRML ]JDWLP NUX&L RNRpWNUG®MD VIULR
NRQWHMQHUD .UX&8QL YHQWLODWRU XQXWDU NRSRSHMQ H U D
LVSDDX. KD GQRP NUXJX NDR NRPSRQHQWD RGJRYRUQD ]D ¥
JUDN VH SRQRYQR FLUNXOLUD NUR] UHZHWNH X SRGUXp
XpLQNRYLWR KODYyHQMH FLMHOBINCRQ@MMQHUD 9L]XDOQL

6OLNDURFHY FLUNXOLUDQMD KODGQRJD 3@DND XQXWD



8 VOXISDMEKODRHRLKWLK SURL]YRGD JUDN PRUD VDPR
EXGXiL GD WRSOLQD QH PRUD ELWL RGYRYHQD L] VDPLK SU
NRMD SURGLUH NURM{ KRELIPELMR R ]YDIMH Y R]D YRGD JUDN VYV
EXGXUL GD YRUH L SKROWWAIBIHE-SR DMUFDIMXX WRSOLQX NRMD V
EL VH RVLIXUDOR VWUXMDQMH JUDND RNR VPUJQXWLK SUIJ
SULOLNRP SULMHYR]D YRUD XQPQNRDIURIMALX] Y®RRLY NR R W M/NI
L DNR VX SURL]YRGL LJUDYQR QDVORQMHQL QD JLG ]JUDN ¢
NRMD SURGLUH L]YDQD ELW iiH RGYRYHQD

SURL]JYRGL VH PRUDMX VORAaLWL X NRQWHMQHU QD QDbpL
SULPMHU QH VPLMH VH SUHNRUDpPLWL FUYHQD OLQLMD R.
FLUNXODFLMH QD SULPMHU ]JERJ VORERIGHQ RW HWHER WW RRJPDU L
SRGX]BIMRNULYDQMH UH&AHWNH

SUHGQRVWL NRULAWHQMD LGWHIUBQDMVUK 8D X KIDNDXG @ HK X/ X
SRIJIOHGX SUHEDFLYDQMD L]J]PHYyX UD]OLpLWLK QDpLQD SUL
SRYH]JLYDQMH QD L]YRWQDHE B DPWDL REEDRGRYLPD V QHC
]D XSUDYOMDQMH FLMHORP IORWRP UDVKODG QBR MNARIXWHM C
YDOMVNLK HQHUJHMONNRPSBNHWDVND QD FHVWRYQL SUL
SULpYUauLYDQMH UDVKODGQLK PHKDQL]DPD

IHGRAUIMDULAWHQMD LVWLK ,QWHJULUDQL UDVKODGQL V
SURVWRUD X XVSRUHGEL V SRUWKROH NRQWHMQHULPD MH
7DM SURVWRU PRAH ELWL |JDQHPDULY X YHULQLLNVNEMRQUEX D
2YDM VXVWDY IMHDNR WHEH DNRQWLQXLUDQRJ RGUADYDQMD
SRYH]DQLK V QMLPD GROD]JL GR LJUDabDMD 3RUWKRDH NRQ
WURANRYD GRCGD@ RGMHGQRP



.ROHNWVWBRVWKROH UHIULIJHUDWHG FRQWDLQHUYV

7HKQRORJLMD RYLK NRQWHMQH U DSWR|¥Q RIHLY B RIBIMAM IBD P C
QD VMHWHBUQQR UXWDPD NRMH VX SUHYRJLOH YHOLNH NRO
NRQWHMQHUL VX WHUPDOQR [O\RO PRD R L] DLWLYPFDWLXV G Y B SRR YFE
QD NUDMQMLP VWLMHQNDPD NUR] NRMH VH PRAH XSXKLYD)
JUDN +ODGQL JUDN XOD]JL X NRQWHMQHU NUR] GRQML RWY
GLVWULEXLUD SWH BMWQORPS WRUHWNUR] WHUHW GR YUKD
JRUQML RWYRU

2QL VX GRVWXSQL X WUL YHOLpLQH VYDND ]D UD]OLpLWI
RG VWUDQH RSHUDWHUD X $XVWUDOLML 1RYRP =HODQGX |
(XURSX o YLVRNL NRQWHMQHUL WPHMEXRNXBQH $NBQNHH
LIPHYyX |DSDGQH REDOBUXEADH $RHRENH

%XGXuL GD SRUWKROH NRQWHMQHUL QHPDMX LQWHJULU
UDVKODYLYDWL YDQMVNLP VUHGVWYLPD 7R VH PR&H SRV
ORNDFLML NRQWHMQHUD

6SHFLMDOQL NRQWHMQHUVNL EURGRYL V RWYRULPD ]D X
]D KODyHQMH NRMH VX WUDMQR XJUDYyHQH LVSRG SDOXEH
KODGDQ JUDN ,]JYRUQR VX VH NRULVWLOH SRM H WIDQYIXOPDLG Q
NRQWHMQHUD RSVNUELOR KODGQLP JUDNRP D UDVSRUHVH
LVNRULAWHQD VDPR YHUWLNDOQD UDVSRGMHOD &WR MH I
RPRIXUXMXUL MDVQX SRGMHOK SNRRUWHRVEIHWYD R.D\Y M P 8 HMUHDUNAL

1D VOLFL MH SULND]DQ SULQFLS UDVKODYLYDQMD SRUW
WUDMQR LLRQDWEBLOR @0 QW FODIILNIR YW HRVBYHUD V. ASUR]JRUVNLF
ILNVQH NDQDOHSX RIFDHMWXDW GNYIRPQL UDVKODGQL NDQDOL SR
NDQDO ]D GRYRG L NDQDO ]D SRYUDW JUDND .DQDO ]D GR
NUDMD NRQWHMQHUD SXWHP SUHNORSQLK VSRMQLFD .UR]
LV SR GNUHBHW O D] LWNHU R HWDGBNVE UWHUHWD NUR] JRUQML RW
NDQDOD SRYUDWQRJ JUDND 9UXiL JUDN VH LVSXAWD L] NDQ
NDQDOD D |JDWLP VH SRQRYQR XYRGL »@DQDO ]D GRYRG ]l



6OLN®OKHPDWVNL SULND] KODyEB@VMD SRUWKROH NF

6OLND SULND]XMH PHYXODWEIMPOQLBYNUYXIRP NRML SRYH
VXVWDY NRML VH QD OD]DVKWOWDY RE QFO B G/QRIRIMD QLY VMO D
GRYRGD JUDND RYGMH VH NRQWUROLUD SRPLFDQMHP WURS
V ASURJRUVNLP RWYRULPD?® PRJX SRVWLUL YHiUX HILNDVQRYV
YHOLNLK XJUOPBQLK WBNK. QLFD 3URVMHPQD HQBUJLMD
XNOMXpXMXiuL VYH SRPRUQH MHGLQLFH NUHUH VH L]PHYVX
SRVWURMH®MBEBHL RWSUQHL]UDYQD UDVKODGQQWIHRN\DORM t
UDVKODYHQL NRQWHMQHU ]DKWLIRHYES SURPMHXQR:RWISULO
]JD SULMHYR] LVSRG SDOXEH V GRGDWQLP KODYyHQMHP JUDN
XYHOLNH RYLVL R PMHADYLQL WHUHWD L VWRJD R WUDQVS]|



6OLNDRGXOVNR VODIJD@MH NRQWHMQHUD

1D VMIBFULND]DQR PRGXOVNR VODJDQMH NRQWHMQHUD L\
SRVMHGXMH YQDUWDWL KODGQMDN

'DOMQML UD]YRWMDX KODFEQPRRUMWXUHWD EURGRYLPD REXK
KODYyHQMH JUDND X NRQWHMQHULPD SUL pHPX MH NDQDC
SRMHGLQDpPQLP KODGQMDNRP ]D VYDNL NRQWHMQHU 3UH
XNOMXp XM

x 1HRYLVQR VODJDQMH NRQWHMQHUD R YUVWL UDVK
MHU VYDNL PRGXO SRVMH G X\WH NYRODNVWROWL LV X WW\WOX DKQ |
JUDND



X OLQLPDOL]DFLMD PRIJXUQRVWL NYDUHQMD UREH X
KODYHQMD JGMH LVWL JUDN FLUNKQLEXY R PRRAM YUHH NRIDWV
SULMHQRVRP NYDUHQMDGWWXMHGQRJ NRQWHMQHUD X

X -DPAhVSUDYQX UDVSRGMHOX JUDND ]D VYDNL NRQWF

x 8MHGQDpHQL VX YHQWLODWRUL HOHNWURPRWRUL

X 8 VYDNRP NRIUV/RNWRIBEMK MQREDX D VYMXAHIUKIO ND
RGUADYDRMIBMLPQRI GLRNVLGD &2

3UHGQRVWL NR UL & XAVDDRID WR GIOMW DY GRLWH VYHJIJD SRUW
WUDQVSRUWLUDWL JQDWQR YHiUL YROXPHQ UREH X XVSRUH
XUHYDMHP 7R MH ]JERJ WRJD 4WR QHPD SRWUHEH ]D XQXW
.DR UH]XOWDMW NRVID pWYWRNSRVWDYOMDMX YHOLNH NROLp
NRULAWHQMH SRUWKROH NRQWHMQHUD NDNR EL PDNVLPDO
SRUWKROH NRQWHMQHUL YLA&H R Y W (SROVLWHDEXRP | IV FERJS WIUHDYN
ODNR S UHWWRQUMIRIBMHM QHUH 2YD IOHNVLELOQRVW SUXA&D
SUHQDRRBQM M GHWXJIJH YUVWH SULMHYR]D WHUHWD

1HGRVWDFL NRWXXNVWHYIM P HLUMWRHGWRVWDWDN SRUWKROH |
PRUDMX YMHURYDWL GD tH EURGRYL YODNRYL L RVWDOL S
NDNR EL RGUADOL SRUWKROH NRQWHMQHU QD RGJRYDUDM:.
WHPSHSRWKBH'DQMVNRJ XUHYyDMD 3UDUHQMH X VWYDUQRF
JRWRYRDVSHMNWXNFBSRUHGEL V LQWHJULUDQLP UDVKODGQLP
GXJLK SXWRYDQMD

7LMHNRP YUHPHQD SRUWKROH NRQWHMQHUL SRGORAQL \
L XGDUDQMX 9HUOLQD WRJD GRJDYyD VH SULOLNRP SRVWD
KODYyHQMD ,DNR WDM SURFHV QLMH LQYD]JLYXYSRUNGHNRF
LQWHJULUDQLP NRQWHMQHULPD 7R ]J]QDpL GD VX SRUWKR
RAWHUHQMX
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%URG KODGQMDpPD LOL EWRG [HDUKDKLYSH QULHWH.U HW D WO SOV K
EURGD NRMD VOXAL ]D SULMHYR] NYDUOMLYH UREH SRSXW °
L GUXJLK SUHKUDPRNQLEUSIGRYIXRIEOM XpRXU X B RIVUNR J H
NRQWUROHHWHPBRVIMWXMH YODAQRVWL L XYMHWD VPMHEWI

yHVWL WHUHW NRML VX SUHYR]LOL RYL EURGRYL ELOH V
EURGRYL ]YDQL AEDQRQRQRVFL?® LOL EDQDQD FDUULHUL

2SUHQARWRVRMH GYLMH JODYQH NDWHJRULMH EURGRYD V
YUDWLPD NRMD VH PRJX VSXVWLWL QD SULVWDQL&WH NDNI
WUDGLFLRQDOQL EURGRYPNMQNRWRBRBEHE W LGLUDQLPDP I P X W

6OLNBRELpEMRGLKODGQMDpPD /DG\ 5DpL&UH H]JJUDVHQ
]D S U H PKQ@GI) MG H P 768@

3UYL SR]QDWL SRPRUVNL SULMHYR] UDVKODYHQRJ WHUH
LQAHQMHU &KDUQ@HV 7HROUIDHW]LUDR MH SULMHYR] UDVKODY
AYULJRLILTXH?® L] %XHQRV $LUHVD $UJHQWLQD SXWHRY¥DIMB



RG NLORPHWDUD NRUL&WH Q@Y AN BRY G QR XU DWYRIEUDRSHRADIL. & WHL
HWHU ]D RGUADYDQMH WHUHWD X KODGQR®LMWDSRWVIWLIR
RSWLPDOQR RpXYDQMH NYDOLWHWH PHVD

*RGLQX GDQD NDVQLMH JRGLQH IUDQFXVNL EURG
XUHYDMHP )HU@LQDQ(GD &DXIWSMWHEQRBRQVSRUWLUDR WRQ
]JDPUJQXWRJ PHVD L] %XHQRV $LUBWBH PXSDDWXIOOMH)RD®Y P,

L ( 1DIDYUAHWNX SXVCADOPBWMREE MHN ELOR L]YUVQR

6OLNBUHVMHN JODY QLPXRHEE p BEAHRGEL K QBDF G MHO RE/ILY RV W L
UBWDYHQRJ SURVWRUIRRGALQH @ P



I\RG5WIJLVWHU RI 6KLSSLQJ SUYL MH UHJLVWULUDR UDVKO
GD VX pHVWL L YHOLNL JXELFL ELOL X]JURNRYDQL WDGDaQM

7UJRYLQD VPU]QXWLP PHVRPJRG]HR) B8 HOWRDE O/D 5 IHREDARR WHHU D

EURGRYD 3RDEDWDRWDLMBYBRYPLMHOD]X VWROMHUD GDR
SRPRUVNRJ SULMHYR]D UDVKODyHQRJ WHUHWD *RGLQH
A3RUW 0RWD@WSRUW IMRIBRMHD QD V -DPDMNH X 8MHGLQMHQ
RGJRYDUDMXULP WHRGHW DBBRIBRYV N U VGRMLIQUPSRYLPD

NRPSUHVRUVNLK UDYV K OWDIBEQ KUHMHEEHEDND LB BENR MAL XJOMLpPpQL

OQHOLpPLQD EURGD KODGQMDpPpH RELPQR VH QH L]UDAaDYD X \
X NDSDFLWHWX UDVKODGQRJ SURVWRUD

3UHPD /OR\G W SHUXLYQUU X XY KQIDKREDOYKODGQH IORWH E
KODGQMDpPD GRVIHRIDERH O00DNVLPHROWH YHIMKIDD GQRJ SURYV
GRVHJDR MH JRGLQH PURGM®RBIDONMKIQDDNOELND ,]JPHY

JRGLQH XYHGHQ MH SDOHWQL XWRYDU L LVWRYDU
NRQYHQFLRQDOQL EURGRYL ]D LVWRYUHPHQL SULMHYR]
WHPSHUDWXUQLP UDVSRQLPD L]PHVX L

*RGLQH ELOR MW XL S RERW X XR R \KRIDL Y MAFLRGRY D
XNOMXMKBK@PIRGRYH L]QDG N XE U ¥ 6 LKR PHRWIRYE R

G MH O RYWDQGRVDRNIR R Y NHE LR R Y L KSBRRE IR YID V XNXSQLP V|
NDSDFLWHWRP RGLND PORPUMIHGIBORI SURVWRWD@RG PLOLMY
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2G VDPLK SRPHWDND SRMDY OM LLXRQUFD YERIMREG @ IR L & DNJROQAW B
NRQWHMQHUVNLK EURGRYD L QMLKR Y RNDUSOFD @ QW SAUHIGHDWM C
XVSRUHYyXMHPR YHOLPLQH SUYLK SUDYLK NRQWHMQHUVNLK
NRQWHMQHUVNL EURGRYL VX GXSOR YHiUL RG SUYLK NRQWH
GDQDV NRQWHMQHUVNL EU R GESYUD 9 HX \NSRRQUMIEM © Bl UWHN L\P U
GDQD&QML NRQWHMQHUVNL EURGRYL GRVH&X QRVLYRVW L

3RMDYRP UDVKODGQLXKHNRIQWRHBLGBUD NBARDLKH D RPRJIX
WUDQVSRUW aALURNRJ VSHNWUD RVMHWOMLYH UREH XNOM
POLMHPQH SURL]YRGH OLMHNRYH L PQRJH GUXJH 5D]YRI
NRQWHMQHULPD GREL®UADFREIRJKOQLR VW MHWD DB RYMWUD!
YHQWLODFLMH WLMHNRP SULMHYR]D &WR MH NOMXpQR ]D R
SUHNRRRSPPONVKYORYL-GEDQ UDVKOMQBQIPRRWWRVLWL YULME
YLVRNRP UDVSRQX GRVH&XUL L QHNROLNR VWRWLQD WLVX
SUHFL]QRJ XSUDYOMDQMD WHPSHUDWXURP X XYMHWLPD RN

%URGRYL ]D SULM H XRMKXINRIMDX B HVQRUDH WDRED O QLK SRPR L
VYLMHWD 9HOLNL NDSDFLWHW VNODGL&WD UXYKQRNBQRW W
WUDQVSRUW ODNRSRNYDNOMEEMREFOERE HD R F VW RN DS V O R M |
]DAWLWH QRG/NLK YWAHMHFOMDHW QLPW HP$HUOUWNXPQLP RGUAI
RVLIJXUDYDMX NYDOLWHWX SURL]YRGD RG VDPRJ XNUFDMD
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6PLWK - BKLSSLQJ FRQWDLQ ML YOHW \ELXW O RL
%ULJKWRQ VWU 'RKYDUHQR

KWWSV ZZZ DFDGHPLD HGX 6+,33,1*B&217%$,1(56B:
20321(176

.DSV + &RQWDLQHU +DQGERRN *'9 *HUPDQ ,QVX
ODOFROP OF/HDQ (LQH 9LVLRQ EHZHJW GLH :HOW R:

FRQWDLQHU I+U '"HXWVFKODQG KWWSV ZZZ PHKUFRQV
X Q&BH V FKLF KW HRF © BHL@RHYERIQ HIMHH O W

SRGULJXH - 3 QG (YROXWLRQ RI &RQWDLQHUVKLS
7UDQVSRUW  6\WWHPYV KWWSV WUDQVSRUWJHRJUD
W UDQV SR UW DRMRRVY DH. YPHMNAK HB/Q

FRPPRQ W\SH RI VKLSSLQJ FRQWDLQHUV ZKDW \RX C
(DV\ YHVVHO KWWSV RBKLS\RQNODERP WMSHV

,QIRUPDWLYH ODWHIDLIMBRUW 8QLW &78 W\SHV Q G
L] ,PR UXOHV KWWSV ZZZ%PRUX®HY FRP *8,'
$( ( % KWPO

7HUHWL X SRPRUVNRP SURPHWX Q G 'RKYDUHQR
KWWSV ZZZ XQL]G KU 3BRUWDOV QDVWPDW 7HUHWL >

GRGDWNRP |D SULMHYR] 833 SGI"IEFOLG ,Z$5 YE]
W [Z .)8 VNWOZL<I$< Y RY3HF4P:8\F45 XP\J

2]JUHWLU 9 %YURGVNL SRPRUQL VWURMHYL L XUHYI
.UDOM /LEDQM SULUXpPpQLN ]D RSHUDWHUH UDVK
6YHXpLOLAWH X SLMHFL '"RKYDUHC

KWWSV Z7ZZ SIUL XQLUL KU ZHE GRNXPHQWL XSORDGVI
ULUX QLN &0%$ UHHIHUPDQ UHIULJHUDWLRQ SGI

%XSLu O 'LQDPLpNL PRGHO VXVWDYD EURGVN
6YHXpLOL&WH X =DJUHEXWU 'RKYDUHQR
KWWSV Z7ZZ VFULEG FRP GRFXPHQWORGHXRVWDDPL &
%URGYNRKODBQRHMQHUD

*ObDYDQ =DGDU 1DVWDYQL PDWHULMDOL L] NRO
'RKYDUHQR L] OHUOLRpHXIWHVDKWMWSWH PRRGOH \
SOXJLQILOH SKS PRGBUHVRXUFH FRQWHQW %

S5SHIULJHUDWHG &RQWDLQHUV 3RUNKERROYRIV ,QWREKYDW!
L] 5(':22" KWWSV ZZZ UHGZRRGORJLVWER®Q W B PQHUAL.
S R UW\RQW H JWUHDHWH G

ODUWLQRYLU%'URGVNL UDVKLDIGWRE XUNMROMMND NQMLJID



OLANRYLOG , YPH 5 3RSRYLUO O THKQRORANL
NUR] SRYDMHWVWUH JQDQVWYHQL pDVRSAYV |]D PRKWDL I$C
L] KWWSV KUFDN VUFH KU ILOH

%HODPDULU * 7HKQRORJLMD SULMHYR]D NRQWH
6SOLWX 'RKYDUHQR L] KWWSV ZZZ VFULEG FRP
7HK QR GRILIMHRRMHMQHUD

3DOpLU - .UFDQMH L VODEXQAWH WOGILWSFHHWD 8VWDQRYD ]L
NDGURYD X SRPRUVWYX

SHIULJHUDWHG QG BUJRHWRKYDUHQR L] 7KH 6ZHGL
KWWSV Z727ZZ VZHGLVKFOXE FRPCGYIBPRDGYHUDWH&EDUJIR
FDUJRHV SGI

%LHOLGO 7 8WMHFDM NRQWHMQHUL]DFLMH KODYH
OXpNX WHKQRORJLMX 1D&H PRUH ]J]QDQVWYHQL pDVRSI
&HQWHU . 5SXMDQ &RQWDLQHUL]DWLRQ RI 6KLSS]|
DQG SURFHVV 'RKYDUHQR L] ,QERXQG

KWWSV Z7ZZ LQERXQGORIJLVWLFDUFRRP DUWLFOHV FRQW

5RJLG . 6QRJXUQRVW X YRGQRP SURP H®XHX]HMWRNV D YRGELX F

L] 6YHXPLOLAWH X =DJUHEX )DNXOWHW SURF
VWXGHQW IS] KU BUHGPHWL 6 6LIXUQRVWBXBYRGQRPBS
ULMDOLB SGI"IEFOLG ,Z$5 B%V=B9E= D 6U3 Z/(3 -PDP\F
(74F,5[([G3112 6Z

 QWHUQDWLRQDO $ QG 7KH HYROXWLRQ RI FRQWDI
<RXU ORJLVWLFV OHDUQLQJ SODQ KMRQIWDKQRWLVWLFV

.RQWHMQHUL L NRQWHMQHUL]DFLMD Q G 'RKY
KWWSV ZZZ]BQRPHRPQDRQPRGWIOMQHUL]DFLMD

:KDW DUH WKH GLIITHUHQW W\SHV RI| FRRRWDLIHHRY LIIRGL §
ODULWLPH GDWD VROXWLR DR UWHKSBAW SHAW HSZRNMDO \ D IHYH B K C
IRUVHDKLSSLQJ
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6OLNDUYL LVWRYDU OFOHLQRYLK NRQWHMQHUD.X.(YURSL 1

6OLN®D]YRM NROQWHMQHUVNLK EURGRYD.RG.VDRLK.SRpHWDI

6OLNDVOQRYQL WLSRYL EURGV.NLK.NRQWHMQHULD......

BOLN® SULND] LOQWHJUDOQL UDVKODGQL NRQWHMQHU VDGL

NROHNWLYQL UDVKODGQL NRQWHMQHU...KODyHQ..L]] UDVKOL

6OLNDULURGQR VWUXMDQMH WRSOLQH L VWUXMDOQMH WRSO

6OLNBKHPDWVNL SULND] -MRERRIVHWDLKMYRR S DDYRODGQRI XU

6OLNTDODYQL GLMHORYL UDVKODGQRJINRQWHMQHUD

6OLNDURFHV FLUNXOLUDQMD KODGQRJD.]JUDN.D.XQXWDU UDV

6OLN®OKHPDWVNL SULND] KODYyHQM.D.SRUW.KROH.NRQWHMQHL

6OLNMRGXOVNR VODJDQMH. . NRQWHMQHUD......cc..ooo.......

6OLNDSRELPpDMHQL EURG KODGQMDpD /DG\ 5DpLEUH L]J

JDSUHPQLQOH KODGQMDpH BG............ R |

6OLNBUHVMHN JODYQLP UHEURP WLSLPpQRJ XRELpDMHQRJ E

UDVKODYHQRJ SURVIWKRRYVYURGQH........ PP |

323,6 7$%/,&$%

7DEOLAPHQ]JLMH L RJODNH SRMHGLQLK...62. WHUHWGQLK NRQV

7DEOLFBHPSHUDWXUD RGUADYDQMD.UDJOLLLWLK.Y.UMWD PHV!

7DEOLFBHPSHUDWXUH RGUAaDYD.QMD..UD]JOLPLWLK.Y.UMWD ULEI

7DEOLFODYQH VWDYNH ]JD RGUADYDQMH Y.R.U.D.]GUDYLP WLMt

323,6 2=1%.%

,02 ,QWHUQDWLRQDO PDULWLPH RUJDQL]DWLRQ
7(8 7ZHQ\NRW (TXLYDOHQW 8QLWV

7 7THPSHUDWXUD

)(8 JRUWRIRW HTXLYDOHQW XQLW

+4 +LJK &XEH

)& & YXOOHOOXODU &RQWDLQHUVKLSYV

$3/ $PHULFDQ 3UHVLGHQW /LQHYV



9/&6 9HU\ /ARIGIWDLQHUVKLSV

13; 1HR 3DQDPD]
8/&6 8OWUD /DUJH &RQWDLQHUKLSV
L QGHNVL

R KODYHQMH
RNRRNROLQD

6DaAaHWDN

1D SRPpHWMRSLVDXGRNMEYRGVNLK NRQWHMQHUDLWBGWH QML
NRQWHMQHUVNLK EURGRYD D NDVQLMH VH UDG ED]LUD QI
UHGRW®DIMREBD NRQWHMQHUVNLK EURGRYD RG VDPLK SRpH
QMLKRYRP NDSHFILWHINEMDAQMHQH VX RSiUH ELWQH VWDY
UDVKODGQL NRQWHMQHU RGQRVQR ILILNDOQH SRMDYH WLI
RVQRYQL HOHPHWBMNORWUWEQHWNRML VH SUHYR]L X UDVK
MH UDG GYPWRSBRQONHMEHYD UDQWEDGRRE NRQWHMQHU L NI
]D GRYRG L RGYRG JUDND WH QMLKRYD XQ\DS/RVUM@BIR MLD N
EURGRKODEMBUIHWH

.OMXpQH BURBFNL NRQWHMQHU NRQWHMQHUVNL EURGRYL
EURGRYL ]D KODYyHQH WHUHWH

$EVWUDFW

SHIULJIHUDWHG &RQWDLQHUYV

$W WKH EHJLQQLQJ RI WKH ZRUN WKH HPHUJHQFH RI VK
FUHDWLRQ RI FRQWDLQHU VKLSVY DUH GHVFULEHG 7KH ZRU
FDQ REVHUYH WKH FKURQRORJLFDO GHYHGORISPHLRA) RV RF R/
SUHVHQW GD\ EDVHG RQ WKHLU VL]H DQG FDUJR FDSDFL
UHIULJHUDWHG FRQWDLQHUYV DUH H[SODLQHG LQFOXGLQJ



F\FOH RI D UHIULJHUDWHG FRQWDLQHU DQG WKH EDVLF HC
FDUJR WUDQVSRUWHG LQ UHIULJHUDWHG FRQWDLQHUV DUF
W\SHV Rl FRQWDLQHUV LQWHJUD OHURR Q WIHUDHUWG LAR € I
ZLWK D FRPSDULVRQ Rl WKRVH WZR W\SHV )LQDOO\ WKH !
IRU UHIULJHUDWHG FDUJR DUH GLVEXVVHG

.H\ZRUGMKLSSLQJ FRQWDLQHU FRQWDLQHU VKLSV UHIULJH
UHIULJHUDWHG FDUJR VKLSV



