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Uvod

Sektor elektrotehnike, uključujući područja (elektro)energetike, robotike, biomedicinskog inženjerstva, 
tehnologije naprednih komponenata i posebno područje informacijske i komunikacijske tehnologije (ICT), 
predstavlja jedan od najpropulzivnijih sektora, zbog čega je važnost sadržaja i izvedbe studijskih programa u 
ovome području od iznimnog značaja za razvoj gospodarstva, ali i društva u cjelini. Naime, navedeno područje 
predstavlja jedan od rijetkih sektora za koji „Preporuke za obrazovnu upisnu politiku i politiku stipendiranja za 
2018. godinu” u većini županija predlažu povećanje upisnih kvota. Rastuća potražnja ljudskih resursa u ovom 
sektoru može se dodatno potvrditi podacima Eurostat istraživanja „ICT specialists in employment“ objavljenog 
u srpnju 2020. na stranicama Europske komisije, koja pokazuju porast broja IKT stručnjaka u razdoblju od 
2011. do 2020. za 50,5 %. Neujednačenost i nestandardiziranost postojećih studijskih programa u sektoru 
elektrotehnike i IKT-a na sveučilišnim preddiplomskim i diplomskim studijima na razini države onemogućavaju 
jednoznačno de%niranje kvalitete i relevantnosti stečenih kvali%kacija studenata, koje moraju pratiti brzo 
rastuće zahtjeve tržišta rada. Uzrok tomu je nedovoljna koordinacija i uključivanje relevantnih dionika u 
izradu studijskih programa, a što se negativno odražava na ujednačenost kompetencija i kvali%kacija polaznika 
studijskih programa u području elektrotehnike.

Kako bismo ujednačili sadržaj i kvalitetu studijskih programa te osigurali njihovu prepoznatljivost na državnoj 
te europskoj razini, kroz ovaj projekt razvijena su četiri prijedloga standarda zanimanja:

• Inženjer/inženjerka elektrotehnike
• Diplomirani inženjer/ Diplomirana inženjerka elektronike i automatike
• Diplomirani inženjer/ Diplomirana inženjerka elektroenergetike i elektrostrojarstva
• Diplomirani inženjer/Diplomirana inženjerka telekomunikacija

Prijedlozi standarda zanimanja razvijeni su sukladno Metodologiji za izradu standarda zanimanja te je u 
anketama sudjelovalo 38 različitih poslodavaca s područja cijele Republike Hrvatske kako bi se de%nirali 
ključni poslovi, znanja i vještine potrebne za tržište rada u području elektrotehnike i IKT u Hrvatskoj. Ova 
knjiga objedinjuje sva četiri prijedloga standarda zanimanja izrađenih u okviru projekta „Primjena Hrvatskog 
kvali%kacijskog okvira za sveučilišne studijske programe u području elektrotehnike - HKO-ELE“ te je temelj 
za izradu prijedloga standarda kvali%kacija te unaprjeđenje postojećih studijskih programa iz područja 
elektrotehnike i IKT-a koje izvode projektni partneri.

Ovim putem želimo se u ime svih članova projektnog tima zahvaliti poslodavcima koji su u anketiranju i dali 
izniman doprinos navedenim prijedlozima standarda zanimanja.

Izv. prof. dr. sc. Danijel Topić
voditelj projekta 
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SRVWRWDN�]DSRVOHQLK�X�5+�XNXSQR�����URGX����LQŀHQMHUL�L�WHKQLÏDUL��JGMH�MH
SRVWRWDN�]DSRVOHQLK�X�SRGVHNWRUX�����D�SRVWRWDN�]DSRVOHQLK�X�b5+�XNXSQR���
�GYRVWUXNR�YLģH��WH�X�URGX����REUWQLÏND�L�SRMHGLQDÏQD�]DQLPDQMD��JGMH�MH�bRVWDWDN
]DSRVOHQLK�X�SRGVHNWRUX�����D�SRVWRWDN�]DSRVOHQLK�X�5+�XNXSQR�����RWSULOLNH�WUL
SXWD�YLģH����6OLND���
2E]LURP�QD�SRVWRWDN�QH]DSRVOHQRVWL�SR�URGRYLPD�X�SRGVHNWRUX�(OHNWURWHKQLND�
YLGLPR�NDNR�VH�QDMYHÉL�SRVWRWDN�QH]DSRVOHQRVWL�QDOD]L�X�URGX����LQŀHQMHUL�L
WHKQLÏDUL��JGMH�MH�SRVWRWDN�QH]DSRVOHQLK�X�SRGVHNWRUX���������D�SRVWRWDN
QH]DSRVOHQLK�X�5+�XNXSQR���������ģWR�MH�ORJLÏQR�MHU�VX�VWUXÏQMDFL�L]�RYRJ
SRGVHNWRUD�SRQDMYLģH�LQŀHQMHUL�L�WHKQLÏDUL��L�URGX����REUWQLÏND�L�SRMHGLQDÏQD
]DQLPDQMD��JGMH�MH�SRVWRWDN�QH]DSRVOHQLK�X�SRGVHNWRUX��������D�SRVWRWDN
QH]DSRVOHQLK�X�5+�XNXSQR�����6OLND���
.25$.���
8�VYH�WUL�QDYHGHQH�GMHODWQRVWL��UHODWLYQR�MH�PDOL�SRVWRWDN�RQLK�L]�SRGVHNWRUD�MHU
VH�UDGL�R�XNXSQR�JOHGDMXÉL��JUDÓHYLQD��HQHUJHQWL�L�WUJRYLQD��YUOR�YHOLNLP
GMHODWQRVWLPD�NRMH�QH�PRJX�UDGLWL�EH]�YHOLNRJ�EURMD�UD]OLÏLWLK�]DQLPDQMD��]D
L]YRÓHQMH�JUDÓHYLQVNLK�GMHODWQRVWL��QSU��SRWUHEQL�VX�L�JUDÓHYLQDUL�L�SUDYQLFL�L
HNRQRPL�L�HOHNWURWHKQLÏDUL�L�UDÏXQDUFL��������,SDN��SR]LFLMD�HOHNWURWHKQLÏDUD�X�VYH�MH
WUL�QDYHGHQH�GMHODWQRVWL�ÏYUVWD�MHU�JUDÓHYLQVNL�UDGRYL�QSU���QH�PRJX�ELWL�REDYOMHQL
EH]�HOHNWULILNDFLMH�REMHNWD�NRML�VH�JUDGL�LOL�VOLÏQR�
1D�VOLFL��D�SULND]DQ�MH�EURM�]DSRVOHQLK�VD�VHNWRUVNLP�]DQLPDQMLPD�X�SRGX]HÉLPD
X�NRMD�VX�UHJLVWULUDQD�X�WRM�GMHODWQRVWL������6SHFLMDOL]LUDQH�JUDÓHYLQVNH�GMHODWQRVWL
��������]DSRVOHQD�����2SVNUED�HOHNWULÏQRP�HQHUJLMRP��SOLQRP��SDURP�L
NOLPDWL]DFLMD���������]DSRVOHQD�����7UJRYLQD�QD�YHOLNR�RVLP�WUJRYLQH�PRWRUQLP
YR]LOLPD�L�PRWRFLNOLPD���������]DSRVOHQLK��
1D�VOLFL��E�SULND]DQ�MH�EURM�]DSRVOHQLK�VD�VD�VYLP�]DQLPDQMLPD�X�SRGX]HÉLPD�X
NRMD�VX�UHJLVWULUDQD�X�WRM�GMHODWQRVWL�
.25$.���
1DMYHÉL�EURM�]DSRVOHQLK�L]�VHNWRUD�(OHNWURWHKQLND�QDOD]L�VH�X�GMHODWQRVWL
6SHFLMDOL]LUDQH�JUDÓHYLQVNH�GMHODWQRVWL�NRMH�VX�X�]DGQMLK����JRGLQD�LPDOH�SUYR
UDVW�X�]DSRģOMDYDQMX��SD�SDG��SD�SRQRYR�UDVW�L�VDGD�VX�WUHQXWQR�X�LQWHUYDOX
SUYRP�QDNRQ�QDMYHÉHJ�LQWHUYDOQRJ�UDVWD�L�QDMYLģH�WRÏNH�RG�������JRGLQH��NDR�ģWR
VH�YLGL�QD�VOLFL�����2E]LURP�QD�WUHQXWQX�VLWXDFLMX�X�+UYDWVNRM���WM�bWRÏQR�X�JUDGX
=DJUHEX��UHDOQR�MH�RÏHNLYDWL�GDOMQML�SRUDVW�]DSRģOMDYDQMD�X�RYRM�GMHODWQRVWL��D�WR
]QDÏL�L�SRUDVW�]DSRģOMDYDQMD�RVRED�(OHNWURWHKQLÏNH�VWUXNH�
'UXJL�SR�YHOLÏLQL�EURM�]DSRVOHQLK�L]�VHNWRUD�(OHNWURWHKQLND�QDOD]L�VH�X�GMHODWQRVWL
2SVNUED�HOHNWULÏQRP�HQHUJLMRP��SOLQRP��SDURP�L�NOLPDWL]DFLMD�NRMD�MH�X�]DGQMLK
���JRGLQD�LPDOD�SDG�X�]DSRģOMDYDQMX��SD�]DWLP��L�ģWR�MH�QDMYDŀQLMH�RG������
JRGLQH�GR�GDQDV��UDVW�NDR�ģWR�MH�L�SULND]DQR�QD�VOLFL����
7UHÉL�SR�YHOLÏLQL�EURM�]DSRVOHQLK�L]�VHNWRUD�(OHNWURWHKQLND�QDOD]L�VH�X�GMHODWQRVWL
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7UJRYLQD�QD�YHOLNR�RVLP�WUJRYLQH�DXWLPD�L�PRWRFLNOLPD�NRMD�MH�X�]DGQMLK���
JRGLQD�LPDOD�UDVW�X�]DSRģOMDYDQMX�SD�JRWRYR�GHVHWJRGLģQML�SDG�L�RQGD�RG������
JRGLQH�EODJL�WH�RG�������JRGLQH�]QDÏDMQLML�UDVW���6OLND����
=DNOMXÏXMHPR�NDNR�VX�VYH�WUL�]D�(OHNWURWHKQLNX�SR�EURMX�]DSRVOHQLK�QDMYDŀQLMH
GMHODWQRVWL�X�UDVWX�X�]DGQMLK�JRGLQX�GDQD�VD�QDJODVNRP�QD�JUDÓHYLQVNH
GMHODWQRVWL�NRMH�VX�X�QDMYHÉHP�UDVWX�L�]D�NRMH�VH�UHDOQR�PRŀH�RÏHNLYDWL�L�YHOLNL
UDVW�X�VOMHGHÉHP�YLģHJRGLģQMHP�UD]GREOMX�RE]LURP�QD�VLWXDFLMX�X�JUDGX�=DJUHEX�
.25$.���
2E]LURP�QD�GREQX�VNXSLQX�]DSRVOHQLK�X�SRGVHNWRUX��XRÏDYDPR�NDNR�MH�QDMDYLģH
]DSRVOHQLK�RVRED�HOHNWURWHKQLÏNH�VWUXNH�X�GREQRM�VNXSLQL�RG����GR����JRGLQD�
QMLK�RNR��������D�]DWLP�X�LQWHUYDOX�RG����GR����JRGLQH�VWDURVWL��D�QMLK�MH�RNR
�������1R��JOREDOQR�JOHGDMXÉL��NULYXOMD�SUDWL�RQX�NRMD�SULND]XMH�GREQX�UDVSRGMHOX
XNXSQRJ�]DSRVOHQRJ�VWDQRYQLģWYD�X�5+���6OLND����
2E]LURP�QD�GREQX�VNXSLQX�]DSRVOHQLK�X�SRGVHNWRUX��DOL�JOHGDMXÉL�VDPR�URG
VWUXÏQMDND�L�]QDQVWYHQLND��XRÏDYDPR�NDNR�MH�QDMDYLģH�]DSRVOHQLK�RVRED
HOHNWURWHKQLÏNH�VWUXNH�X�GREQRM�VNXSLQL�RG����GR����JRGLQH�VWDURVWL��D�QMLK�MH�RNR
�������1R��JOREDOQR�JOHGDMXÉL��L�NULYXOMD�URGD�VWUXÏQMDND�L�]QDQVWYHQLND�SUDWL�RQX
NRMD�SULND]XMH�GREQX�UDVSRGMHOX�XNXSQRJ�]DSRVOHQRJ�VWDQRYQLģWYD�X�5+�b�6OLND
���
.25$.���
8NXSDQ�EURM�]DQLPDQMD�X�VHNWRUX�MH������ģWR�ÏLQL��������VYLK�]DQLPDQMD�X�5+�
1R��XGLR�]DQLPDQMD�]D�URG���]D�NRJ�L]UDÓXMHPR�RYDM�VWDQGDUG�]DQLPDQMD�MH���
]DQLPDQMD�L����REUD]RYQLK�SURJUDPD��NDR�ģWR�VH�L�YLGL�QD�VOLFL�����=DQLPDQMD
NRMD�VH�RYGMH�QDVWRMH�VWDQGDUGL]LUDWL�SRVWRMH�QD�SRSLVX�]DQLPDQMD��D�WR�VX�
'LSORPLUDQL�LQŀHQMHU�HOHNWURHQHUJHWLNH�L�GLSORPLUDQL�LQŀHQMHU�HOHNWURVWURMDUVWYD�
.25$.���
ĢWR�VH�WLÏH�PMHVHÏQH�SURPMHQH�]DSRVOHQLK��QH]DSRVOHQLK�L�UDGQH�VQDJH�X
SRGVHNWRUX�(OHNWURWHKQLND��VD�VOLNH����MDVQR�MH�GD�QHPD�GUDVWLÏQR�YHOLNLK�QLWL
UDVWRYD�QLWL�SDGRYD�X�]DGQMH�GYLMH�JRGLQH��6OLÏQD�MH�VLWXDFLMD�L�X�SRGDFLPD�]D�URG
���LQŀHQMHUL��WHKQLÏDUL�L�VURGQD�]DQLPDQMD��WM��EODJL�UDVW�]DSRģOMDYDQMD�L�EURMD�UDGQR
VSRVREQLK��D�JRWRYR�LVWL�EURM�QH]DSRVOHQLK��6OLND������b$NR�XVSRUHGLPR�SRGDWNH
]D�SRGVHNWRU�(OHNWURWHKQLND�V�SRGDFLPD�]D�VHNWRU�(OHNWURWHKQLND�L�UDÏXQDUVWYR�
XRÏDYDPR�GD�WDNRÓHU�QHPD�QLNDNYLK�YHOLNLK�UD]OLND�bb
$NR�XVSRUHGLPR�SRGDWNH�]D�SRGVHNWRU�(OHNWURWHKQLND�SR�ŀXSDQLMDPD��SULND]DQR
]D���ŀXSDQLMH��=DJUHEDÏND�ŀXSDQLMD��2VMHÏNR�EDUDQMVND�ŀXSDQLMD��6SOLWVNR�
GDOPDWLQVND�ŀXSDQLMD�L�,VWDUVND�ŀXSDQLMD��6OLND���D����E����F����G���YLGMHW�ÉHPR
QHģWR�YHÉH�UD]OLNH�X�SRGDFLPD��V�WLP�GD�MH�]D�JUDG�=DJUHE��NDR�PMHVWR�V�QDMYLģH
]DSRVOHQLK��RNR�����VYLK�HOHNWURWHKQLÏDUD�5HSXEOLNH�+UYDWVNH�UDGL�X�=DJUHEX�
VLWXDFLMD�L]YUVQD�MHU�QD�XNXSQR��������]DSRVOHQLK�GROD]L�RNR�����QH]DSRVOHQLK�
RGQRVQR�RNR�������6OLND���H��
.25$.���
2E]LURP�QD�PMHVHÏQH�SURPMHQH�VWRSH�QH]DSRVOHQRVWL��XRÏDYDPR�NDNR�VWRSD
QH]DSRVOHQRVWL�X�(OHNWURWHKQLFL�RWSULOLNH�SUDWL�UDVWRYH�L�SDGRYH�VWRSH
QH]DSRVOHQRVWL�X�5+��DOL�V�XNXSQR�SXQR�EROMLP��RNR�GYD�SXWD��UH]XOWDWLPD��1D
SULPMHU��X�]DGQMHP�PMHVHFX�L]�NRMHJD�LPDPR�SRGDWNH��SURVLQFD�������JRGLQH�
VWRSD�QH]DSRVOHQRVWL�X�5+�MH�RNR�����GRN�MH�X�SRGVHNWRUX�(OHNWURWHKQLND�VWRSD
�������7DNRÓHU��X�]DGQMLK�PMHVHF�GDQD�������JRGLQH�VWRSD�UDVWD�QH]DSRVOHQLK�X
5+�MH�UDVWXÉD��GRN�X�(OHNWURWHKQLFL�RSDGD��NDR�ģWR�VH�YLGL�QD�VOLFL�����0MHVHÏQH
SURPMHQH�VWRSH�QH]DSRVOHQRVWL�]D�JUDG�=DJUHE�]QDWQR�VX�PDQMH�RG�SURVMHND�MHU
MH�]D�SURVLQDF�������JRGLQH�XNXSQD�VWRSD�QH]DSRVOHQRVWL�������D�]D�SRGVHNWRU
(OHNWURWHKQLND�L]YUVQLK�������6OLND����D�
.25$.���
ĢWR�VH�WLÏH�VWRSH�UDVWD�SR�URGRYLPD��DQDOL]LUDW�ÉHPR�VLWXDFLMX�X�WUL�URGD�X�NRMLPD
MH�]DSRVOHQ�QDMYHÉL�EURM�HOHNWURWHKQLÏDUD��ģWR�VPR�XWYUGLOL�X�NRUDNX����VOLND������D
WR�VX�URG����VWUXÏQMDFL�L�]QDQVWYHQLFL��URG����LQŀHQMHUL�L�WHKQLÏDUL�L�URG����REUWQLÏND
L�SRMHGLQDÏQD�]DQLPDQMD��5D]OLND�X�VWRSDPD�UDVWD�QH]DSRVOHQRVWL�QDML]UDŀHQLMD�MH
X�NRULVW�SRGVHNWRUD�(OHNWURWHKQLND�X�URGX����VWUXÏQMDFL�L�]QDQVWYHQLFL��MHU�MH�]D
SURVLQDF�������JRGLQH�VWRSD�]D�5+�������D�]D�(OHNWURWHKQLNX�VDPR������7DNRÓHU�
YDŀQR�MH�XRÏLWL�QD�VOLFL���bNDNR�WUHQG�QH]DSRVOHQRVWL�X�(OHNWURWHKQLFL�ÏDN�RSDGD
GRN�X�5+�UDVWH�
5D]OLND�X�VWRSDPD�UDVWD�QH]DSRVOHQRVWL�L]UDŀHQD�MH�X�NRULVW�SRGVHNWRUD
(OHNWURWHKQLND�L�X�URGX����LQŀHQMHUL��WHKQLÏDUL�L�VURGQD�]DQLPDQMD�]D�NRMHJ�VH�RYLP
GRNXPHQWRP�SUHGODŀH�XSLV�]DQLPDQMD�MHU�MH�]D�SURVLQDF�������JRGLQH�VWRSD�]D
5+�������D�]D�(OHNWURWHKQLNX������7DNRÓHU��YDŀQR�MH�XRÏLWL�QD�VOLFL����NDNR�WUHQG
QH]DSRVOHQRVWL�X�(OHNWURWHKQLFL�X�]DGQMD�GYD�PMHVHFD�������JRGLQH�RSDGD�GRN�X
5+�UDVWH�
5D]OLND�X�VWRSDPD�UDVWD�QH]DSRVOHQRVWL�L]UDŀHQD�MH�X�NRULVW�SRGVHNWRUD
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(OHNWURWHKQLND�L�X�URGX����]DQLPDQMD�X�REUWX�L�SRMHGLQDÏQRM�SURL]YRGQML�MHU�]D
SURVLQDF�������JRGLQH�VWRSD�]D�5+�������D�]D�(OHNWURWHKQLNX������7DNRÓHU�
XRÏLPR�QD�VOLFL���bNDNR�WUHQG�QH]DSRVOHQRVWL�X�(OHNWURWHKQLFL�X�]DGQMHP�PMHVHFX
������JRGLQH�RSDGD�GRN�X�5+�UDVWH�
=DNOMXÏDN��8�VYD�WUL�URGD�X�NRMD�VH�QDMYLģH�]DSRģOMDYD�UDGQR�VWDQRYQLģWYR�VD
]DYUģHQLP�REUD]RYDQMHP�L]�SRGVHNWRUD�(OHNWURWHKQLND�VWRSD�QH]DSRVOHQRVWL
]QDÏDMQR�MH�PDQMD��X�SURVMHNX�����QDSUHPD������X�FLMHORM�5+��RG�GUŀDYQRJ
SURVMHND�WH�V�WHQGHQFLMRP�GDOMHJ�RSDGDQMD�QD�NUDMX�������JRGLQH�GRN
QH]DSRVOHQRVW�X�5+�ELOMHŀL�X�LVWRP�UD]GREOMX�EODJL�UDVW�
.25$.����
2E]LURP�QD�VWXSDQM�UDVSUģHQRVWL�]DQLPDQMD�SR�JRVSRGDUVNLP�GMHODWQRVWLPD
XRÏDYDPR�NDNR�VX�]D�]DQLPDQMH�RE]LURP�QD�EURM�]DSRVOHQLK�QDMYDŀQLMH�

����ે��6SHFLMDOL]LUDQH�JUDÓHYLQVNH�GMHODWQRVWL�
����ે��2SVNUED�HOHNWULÏQRP�HQHUJLMRP��SOLQRP��SDURP�L�NOLPDWL]DFLMD�L
����ે��7UJRYLQD�QD�YHOLNR�RVLP�WUJRYLQH�DXWLPD�L�PRWRFLNOLPD
ĢWR�VH�WLÏH�VSHFLMDOL]LUDQLK�JUDÓHYLQVNLK�GMHODWQRVWL��X�QMLPD�MH�QHSUHVWDQR
]DSRVOHQR��X�SHULRGX�RG�VUSQMD�������JRGLQH�GR�NUDMD�������JRGLQH��RNR������
HOHNWURWHKQLÏDUD�EH]�YHÉLK�LOL�YDŀQLMLK�SHULRGD�UDVWD�LOL�SDGD��NDR�ģWR�L�SRND]XMH
VOLND����
ĢWR�VH�WLÏH�RSVNUEH�HOHNWULÏQRP�HQHUJLMRP��SOLQRP��SDURP�L�NOLPDWL]DFLMH��X�QMLPD
MH�QHSUHVWDQR�]DSRVOHQR��X�SHULRGX�RG�VUSQMD�������JRGLQH�GR�NUDMD�������JRGLQH
RNR�������GR�������HOHNWURWHKQLÏDUD��XJODYQRP�LVWL�EURM�NDR�ģWR�SRND]XMH�VOLND
���
ĢWR�VH�WLÏH�JRVSRGDUVNH�GMHODWQRVWL�7UJRYLQD�QD�YHOLNR�RVLP�WUJRYLQH�DXWLPD�L
PRWRFLNOLPD��X�QMLPD�MH�QHSUHVWDQR�]DSRVOHQR��X�SHULRGX�RG�VUSQMD�������JRGLQH
GR�NUDMD�������JRGLQH�RNR�������GR�������HOHNWURWHKQLÏDUD��XJODYQRP�LVWL�EURM
NDR�ģWR�SRND]XMH�VOLND����
8.83$1�=$./-8Î$.�1$.21�69,+����.25$.$
3RGVHNWRU�(OHNWURWHKQLND�]DX]LPD�YHÉL�GLR��RNR�GYLMH�WUHÉLQH�VHNWRUD
(OHNWURWHKQLND�L�UDÏXQDUVWYR��3RGVHNWRU�HOHNWURQLND�LPD�PDQMH�VWRSX
QH]DSRVOHQRVWL�RG�XNXSQH�VWRSH�QH]DSRVOHQRVWL�X�5+�L�SR]LWLYQH�WHQGHQFLMH�]D
MRģ�YHÉL�EURM�]DSRVOHQLK�NDR�L�SR]LWLYQH�WHQGHQFLMH�VPDQMHQMD�EURMD�QH]DSRVOHQLK
X�QDGROD]HÉHP�SHULRGX�X�VYLP�GMHODWQRVWLPD�X�NRMLPD�VH�XJODYQRP�]DSRģOMDYDMX
RVRED�NRMLPD�MH�VWUXND�(OHNWURWHKQLND��8�SRGVHNWRUX�(OHNWURWHKQLND�]QDWQR�MH
PDQML�EURM�XSRVOHQLK�ŀHQD�RG�EURMD�XSRVOHQLK�PXģNDUDFD�

$1$/,7,Î.$�87(0(/-(1267
3ULND]DWL�DQDOLWLÏNX
UHOHYDQWQRVW�SUHGORŀHQRJ
VWDQGDUGD�]DQLPDQMD

3UHPD�RQOLQH�VWDWLVWLFL�+UYDWVNRJ�]DYRGD�]D�]DSRģOMDYDQMH��KWWSV���VWDWLVWLND�K]]�
KU�'HIDXOW�DVS[��SULND]DQD�MH�DQDOLWLÏND�XWHPHOMHQRVW�]D�
�������,QŀHQMHU�LQŀHQMHUND�HOHNWURHQHUJHWLNH�b

2SLVDWL�XWHPHOMHQRVW
VWDQGDUGD�]DQLPDQMD�QD
WHPHOMX�RGDEUDQLK
SRND]DWHOMD�WUŀLģWD�UDGD

3ULND]DQL�VX�L]YMHģWDML�R�UHJLVWULUDQRM�QD]SRVOHQRVWL��XODVNX�L�L]ODVNX�L]�HYLGHQFLMH�L
VORERGQLP�UDGQLP�PMHVWLPD��=D�VNXSLQX�]DQLPDQMD������HYLGHQWLUDQR�MH�XNXSQR
����QH]DSRVOHQLK�RG�ÏHJD�����X�-DGUDQVNRM�+UYDWVNRM��D�����X�NRQWLQHWDOQRM
+UYDWVNRM��3RGDFL�R�QH]DSRVOHQRVWL�SULND]DQL�VX�7DEOLFL����3RGDFL�R�XODVNX
HYLGHQFLMX�SULND]DQL�VX�WDEOLFL����=D�VNXSLQXb]DQLPDQMD�HYLGHQWLUDQR�MH�XNXSQR
�����3RGDFL�R�L]ODVNX�L]�HYLGHQFLM�]D�UDG]REOMH�RG�������GR������bSULND]DQL�VX�X
WDEOLFL���]D�VNXSLQX�]DQLPDQMD�������GRN�MH�L]YMHģWDM�R�VORERGQLP�PHMVWLPD�]D
UD]GREOMH�������GR�������SULND]DQR�X�WDEOLFL���b

'RNXPHQWL�NRML�VX
SULORŀHQL�SULMHGORJX

7DEOLFH

3ULND]�DQDOLWLÏNH�UHOHYDQWQRVWL�]D�SUHGORŀHQL�VWDQGDUG�]DQLPDQMD

%��35,-('/2*�67$1'$5'$�=$1,0$1-$
2SLV�]DQLPDQMD�LOL�VNXSD
NRPSHWHQFLMD��MHGQRJ�LOL
YLģH��NRMH�NRML�ÉH�VH
UHJXOLUDWL�VWDQGDUGQRP

'LSORPLUDQL�LQŀHQMHU��'LSORPLUDQD�LQŀHQMHUND�HOHNWURHQHUJHWLNH�L
HOHNWURVWURMDUVWYD�REDYOMDMX�]DGDWNH�YH]DQH�]D�SURL]YRGQMX��SULMHQRV�L�GLVWULEXFLMX
HOHNWULÏQH�HQHUJLMH��HOHNWURPRWUQH�SRJRQH�L�DXWRPDWL]DFLMX�WH�SURMHNWLUDQMH
UD]YLMDQMH�L�RGUŀDYDQMH�HOHNWURWHKQLÏNLK�VXVWDYD�b'LSORPLUDQL�LQŀHQMHU�
'LSORPLUDQD�LQŀHQMHUND�HOHNWURHQHUJHWLNH�L�HOHNWURVWURMDUVWYD�VDPRVWDOQR�UMHģDYD
VORŀH�]DGGDWNHb�WH�YRGL�WLP�L�NRPXQLFLUDbV�ÏODQRYLPD�L�VXUDÓXMH�QD�SURMHNWQLP
]DGDFLPD�

=DNRQL�L�LOL�SURSLVL�NRML
XUHÓXMX�XYMHWH�]D
REDYOMDQMH�]DQLPDQMD
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3URFLMHQMHQH�UD]LQH
NYDOLILNDFLMD�SUHPD�+.2�X
NRMH�ÉH�VH�L]UDGLWL�QD
WHPHOMX�VWDQGDUGD
]DQLPDQMD

����VW���NYDOLILNDFLMH�VWHÏHQH�]DYUģHWNRP�VSHFLMDOLVWLÏNLK�GLSORPVNLK�VWUXÏQLK
VWXGLMD

���1DG]LUDQMH��XSUDYOMDQMH�L
SUDÉHQMH�UDGD�VXVWDYD�]D
SURL]YRGQMX��SULMHQRV�L
GLVWULEXFLMX�HOHNWULÏQH
HQHUJLMH

2EMHGLQLWL�WHRULMVND�]QDQMD�L�SUDNWLÏQH�YMHģWLQH�X
UMHģDYDQMX�VORŀHQLK�SUREOHPD�X�SRGUXÏMX�SURL]YRGQMH
HOHNWULÏQH�HQHUJLMH�
8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
.RPXQLFLUDWL�V�NRULVQLFLPD�UDGL�SULNXSOMDQMD�]DKWMHYD
L�GHILQLUDQMH�WHKQLÏNLK�]DKWMHYD�HOHNWURWHKQLÏNLK
VXVWDYD�
,]UDGD�WHKQLÏNH�L�NRULVQLÏNH�GRNXPHQWDFLMH��ORJLÏNR
SRYH]LYDQMH�PRGXOD�L�LOL�VXVWDYD�X]�SULPMHQX
LQŀHQMHUVNLK�QDÏHOD�SUL�SURMHNWLUDQMX��UD]YLMDQMX�L
RGUŀDYDQMX�HOHNWURWHKQLÏNLK�VXVWDYD�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
2EMHGLQLWL�WHRULMVND�]QDQMD�L�SUDNWLÏQH�YMHģWLQH�X
UMHģDYDQMX�VORŀHQLK�SUREOHPD�X�SRGUXÏMX�SULMHQRVD�L
GLVWULEXFLMH�HOHNWULÏQH�HQHUJLMH�

���6DYMHWRYDQMH�L
SURMHNWLUDQMH�HOHNWUDQD�L
VXVWDYD�NRML�JHQHULUDMX�
SUHQRVH�L�GLVWULEXLUDMX
HOHNWULÏQX�HQHUJLMX

8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
,]UDGD�WHKQLÏNH�L�NRULVQLÏNH�GRNXPHQWDFLMH��ORJLÏNR
SRYH]LYDQMH�PRGXOD�L�LOL�VXVWDYD�X]�SULPMHQX
LQŀHQMHUVNLK�QDÏHOD�SUL�SURMHNWLUDQMX��UD]YLMDQMX�L
RGUŀDYDQMX�HOHNWURWHKQLÏNLK�VXVWDYD�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
2EMHGLQLWL�WHRULMVND�]QDQMD�L�SUDNWLÏQH�YMHģWLQH�X
UMHģDYDQMX�VORŀHQLK�SUREOHPD�X�SRGUXÏMX�SURL]YRGQMH
HOHNWULÏQH�HQHUJLMH�
3URYRGLWL�VORŀHQH�HNVSHULPHQWH�L�PMHUHQMD�NRULVWHÉL
]QDQVWYHQX�PMHUQX�RSUHPX��DQDOL]LUDWL�L�LQWHUSUHWLUDWL
SULNXSOMHQH�SRGDWNH�L�UH]XOWDWH�PMHUHQMD�WH�GRQRVLWL
]DNOMXÏNH�L�SULMHGORJH�UMHģHQMD�
3URMHNWLUDWL�HOHNWULÏQH�LQVWDODFLMH��HOHNWURWHKQLÏNH�L
HOHNWURHQHUJHWVNH�VXVWDYH�NRULVWHÉL�VRIWYHU�]D
UDÏXQDOQR�SRWSRPRJQXWL�GL]DMQ��&$'��
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
3ULSUHPDQMH�SRVORYQLK�SURFHVD�QD�WHPHOMX�DQDOL]H
SRVORYQLK�]DKWMHYD�

3RSLV�NOMXÏQLK�SRVORYD�QD
UDGQRP�PMHVWX�L
SULSDGDMXÉLK�SRMHGLQDÏQLK
NRPSHWHQFLMD�SRWUHEQLK�]D
UDG�QD�MHGQRP�LOL�YLģH
UDGQLK�PMHVWD
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.RPXQLFLUDWL�V�NRULVQLFLPD�UDGL�SULNXSOMDQMD�]DKWMHYD
L�GHILQLUDQMH�WHKQLÏNLK�]DKWMHYD�HOHNWURWHKQLÏNLK
VXVWDYD�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
2EMHGLQLWL�WHRULMVND�]QDQMD�L�SUDNWLÏQH�YMHģWLQH�X
UMHģDYDQMX�VORŀHQLK�SUREOHPD�X�SRGUXÏMX�SULMHQRVD�L
GLVWULEXFLMH�HOHNWULÏQH�HQHUJLMH�

���6DYMHWRYDQMH�L
SURMHNWLUDQMH�VXVWDYD�]D
HOHNWULÏQH�PRWRUH�
HOHNWULÏQX�YXÏX�L�GUXJX
RSUHPX�LOL�HOHNWULÏQH
NXÉDQVNH�XUHÓDMH�

,]UDGD�WHKQLÏNH�L�NRULVQLÏNH�GRNXPHQWDFLMH��ORJLÏNR
SRYH]LYDQMH�PRGXOD�L�LOL�VXVWDYD�X]�SULPMHQX
LQŀHQMHUVNLK�QDÏHOD�SUL�SURMHNWLUDQMX��UD]YLMDQMX�L
RGUŀDYDQMX�HOHNWURWHKQLÏNLK�VXVWDYD�
3URYRGLWL�VORŀHQH�HNVSHULPHQWH�L�PMHUHQMD�NRULVWHÉL
]QDQVWYHQX�PMHUQX�RSUHPX��DQDOL]LUDWL�L�LQWHUSUHWLUDWL
SULNXSOMHQH�SRGDWNH�L�UH]XOWDWH�PMHUHQMD�WH�GRQRVLWL
]DNOMXÏNH�L�SULMHGORJH�UMHģHQMD�
3URMHNWLUDWL�HOHNWULÏQH�LQVWDODFLMH��HOHNWURWHKQLÏNH�L
HOHNWURHQHUJHWVNH�VXVWDYH�NRULVWHÉL�VRIWYHU�]D
UDÏXQDOQR�SRWSRPRJQXWL�GL]DMQ��&$'��
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
3ULSUHPDQMH�SRVORYQLK�SURFHVD�QD�WHPHOMX�DQDOL]H
SRVORYQLK�]DKWMHYD�
.RPXQLFLUDWL�V�NRULVQLFLPD�UDGL�SULNXSOMDQMD�]DKWMHYD
L�GHILQLUDQMH�WHKQLÏNLK�]DKWMHYD�HOHNWURWHKQLÏNLK
VXVWDYD�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
2EMHGLQLWL�WHRULMVND�]QDQMD�L�SUDNWLÏQH�YMHģWLQH�X
UMHģDYDQMX�VORŀHQLK�SUREOHPD�X�SRGUXÏMX�HQHUJHWVNH
HOHNWURQLNH�
2EMHGLQLWL�WHRULMVND�]QDQMD�L�SUDNWLÏQH�YMHģWLQH�X
UMHģDYDQMX�VORŀHQLK�SUREOHPD�X�SRGUXÏMX
HOHNWURPRWRUQLK�SRJRQD�L�DXWRPDWL]DFLMH
LQGXVWULMVNLK�SRVWURMHQMD�

���2GUHÓLYDQMH�L
SURMHNWLUDQMH�HOHNWULÏQH
LQVWDODFLMH�]D
SULPMHQMLYDQMH�X
LQGXVWULMVNLP�SRVWURMHQMLPD
L�GUXJLP�]JUDGDPD�L
REMHNWLPD

,]UDGD�WHKQLÏNH�L�NRULVQLÏNH�GRNXPHQWDFLMH��ORJLÏNR
SRYH]LYDQMH�PRGXOD�L�LOL�VXVWDYD�X]�SULPMHQX
LQŀHQMHUVNLK�QDÏHOD�SUL�SURMHNWLUDQMX��UD]YLMDQMX�L
RGUŀDYDQMX�HOHNWURWHKQLÏNLK�VXVWDYD�
3URYRGLWL�VORŀHQH�HNVSHULPHQWH�L�PMHUHQMD�NRULVWHÉL
]QDQVWYHQX�PMHUQX�RSUHPX��DQDOL]LUDWL�L�LQWHUSUHWLUDWL
SULNXSOMHQH�SRGDWNH�L�UH]XOWDWH�PMHUHQMD�WH�GRQRVLWL
]DNOMXÏNH�L�SULMHGORJH�UMHģHQMD�
3URMHNWLUDWL�HOHNWULÏQH�LQVWDODFLMH��HOHNWURWHKQLÏNH�L
HOHNWURHQHUJHWVNH�VXVWDYH�NRULVWHÉL�VRIWYHU�]D
UDÏXQDOQR�SRWSRPRJQXWL�GL]DMQ��&$'��
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
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.RPXQLFLUDWL�V�NRULVQLFLPD�UDGL�SULNXSOMDQMD�]DKWMHYD
L�GHILQLUDQMH�WHKQLÏNLK�]DKWMHYD�HOHNWURWHKQLÏNLK
VXVWDYD�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�

���8VSRVWDYOMDQMH
VWDQGDUGD�L�SRVWXSDND�]D
SURYMHUDYDQMH�L�SUDÉHQMH
L]YHGEH��UDGQLK�VYRMVWDYD�L
VLJXUQRVWL�HOHNWURWHKQLÏNLK
VXVWDYD�]D�SURL]YRGQMX�L
GLVWULEXFLMX�HOHNWULÏQH
HQHUJLMH

2EMHGLQLWL�WHRULMVND�]QDQMD�L�SUDNWLÏQH�YMHģWLQH�X
UMHģDYDQMX�VORŀHQLK�SUREOHPD�X�SRGUXÏMX�SURL]YRGQMH
HOHNWULÏQH�HQHUJLMH�
,]UDGD�WHKQLÏNH�L�NRULVQLÏNH�GRNXPHQWDFLMH��ORJLÏNR
SRYH]LYDQMH�PRGXOD�L�LOL�VXVWDYD�X]�SULPMHQX
LQŀHQMHUVNLK�QDÏHOD�SUL�SURMHNWLUDQMX��UD]YLMDQMX�L
RGUŀDYDQMX�HOHNWURWHKQLÏNLK�VXVWDYD�
3URYRGLWL�VORŀHQH�HNVSHULPHQWH�L�PMHUHQMD�NRULVWHÉL
]QDQVWYHQX�PMHUQX�RSUHPX��DQDOL]LUDWL�L�LQWHUSUHWLUDWL
SULNXSOMHQH�SRGDWNH�L�UH]XOWDWH�PMHUHQMD�WH�GRQRVLWL
]DNOMXÏNH�L�SULMHGORJH�UMHģHQMD�
3URMHNWLUDWL�HOHNWULÏQH�LQVWDODFLMH��HOHNWURWHKQLÏNH�L
HOHNWURHQHUJHWVNH�VXVWDYH�NRULVWHÉL�VRIWYHU�]D
UDÏXQDOQR�SRWSRPRJQXWL�GL]DMQ��&$'��
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
.RPXQLFLUDWL�V�NRULVQLFLPD�UDGL�SULNXSOMDQMD�]DKWMHYD
L�GHILQLUDQMH�WHKQLÏNLK�]DKWMHYD�HOHNWURWHKQLÏNLK
VXVWDYD�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
2EMHGLQLWL�WHRULMVND�]QDQMD�L�SUDNWLÏQH�YMHģWLQH�X
UMHģDYDQMX�VORŀHQLK�SUREOHPD�X�SRGUXÏMX�HQHUJHWVNH
HOHNWURQLNH�
8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
3URYRGLWL�LVSLWLYDQMH�L�RGUŀDYDQMH�HOHNWURPHKDQLÏNLK�L
HOHNWULÏQLK��VXVWDYD�NRULVWHÉL�PHWRGH�L�SRVWXSDNH�]D
LVSLWLYDQMD�L�RGUŀDYDQMD�HOHNWULÏQH�RSUHPH�
2EMHGLQLWL�WHRULMVND�]QDQMD�L�SUDNWLÏQH�YMHģWLQH�X
UMHģDYDQMX�VORŀHQLK�SUREOHPD�X�SRGUXÏMX�SULMHQRVD�L
GLVWULEXFLMH�HOHNWULÏQH�HQHUJLMH�
2EMHGLQLWL�WHRULMVND�]QDQMD�L�SUDNWLÏQH�YMHģWLQH�X
UMHģDYDQMX�VORŀHQLK�SUREOHPD�X�SRGUXÏMX
HOHNWURPRWRUQLK�SRJRQD�L�DXWRPDWL]DFLMH
LQGXVWULMVNLK�SRVWURMHQMD�

���2GUHÓLYDQMH�SURL]YRGQLK
SRVWXSDND
HOHNWURWHKQLÏNLK�VXVWDYD�
NDR�L�SRVWXSDND�]D
RGUŀDYDQMH�L�SRSUDYDN
SRVWRMHÉLK�VXVWDYD��PRWRUD
L�RSUHPH

,]UDGD�WHKQLÏNH�L�NRULVQLÏNH�GRNXPHQWDFLMH��ORJLÏNR
SRYH]LYDQMH�PRGXOD�L�LOL�VXVWDYD�X]�SULPMHQX
LQŀHQMHUVNLK�QDÏHOD�SUL�SURMHNWLUDQMX��UD]YLMDQMX�L
RGUŀDYDQMX�HOHNWURWHKQLÏNLK�VXVWDYD�
3URYRGLWL�VORŀHQH�HNVSHULPHQWH�L�PMHUHQMD�NRULVWHÉL
]QDQVWYHQX�PMHUQX�RSUHPX��DQDOL]LUDWL�L�LQWHUSUHWLUDWL
SULNXSOMHQH�SRGDWNH�L�UH]XOWDWH�PMHUHQMD�WH�GRQRVLWL
]DNOMXÏNH�L�SULMHGORJH�UMHģHQMD�
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3URMHNWLUDWL�HOHNWULÏQH�LQVWDODFLMH��HOHNWURWHKQLÏNH�L
HOHNWURHQHUJHWVNH�VXVWDYH�NRULVWHÉL�VRIWYHU�]D
UDÏXQDOQR�SRWSRPRJQXWL�GL]DMQ��&$'��
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
3ULSUHPDQMH�SRVORYQLK�SURFHVD�QD�WHPHOMX�DQDOL]H
SRVORYQLK�]DKWMHYD�
.RPXQLFLUDWL�V�NRULVQLFLPD�UDGL�SULNXSOMDQMD�]DKWMHYD
L�GHILQLUDQMH�WHKQLÏNLK�]DKWMHYD�HOHNWURWHKQLÏNLK
VXVWDYD�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
2EMHGLQLWL�WHRULMVND�]QDQMD�L�SUDNWLÏQH�YMHģWLQH�X
UMHģDYDQMX�VORŀHQLK�SUREOHPD�X�SRGUXÏMX�HQHUJHWVNH
HOHNWURQLNH�
8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
3URYRGLWL�LVSLWLYDQMH�L�RGUŀDYDQMH�HOHNWURPHKDQLÏNLK�L
HOHNWULÏQLK��VXVWDYD�NRULVWHÉL�PHWRGH�L�SRVWXSDNH�]D
LVSLWLYDQMD�L�RGUŀDYDQMD�HOHNWULÏQH�RSUHPH�
2EMHGLQLWL�WHRULMVND�]QDQMD�L�SUDNWLÏQH�YMHģWLQH�X
UMHģDYDQMX�VORŀHQLK�SUREOHPD�X�SRGUXÏMX
HOHNWURPRWRUQLK�SRJRQD�L�DXWRPDWL]DFLMH
LQGXVWULMVNLK�SRVWURMHQMD�

���3URMHNWLUDQMH�L
SULSUHPDQMH�WHKQLÏNH
GRNXPHQWDFLMH

2EMHGLQLWL�WHRULMVND�]QDQMD�L�SUDNWLÏQH�YMHģWLQH�X
UMHģDYDQMX�VORŀHQLK�SUREOHPD�X�SRGUXÏMX�SURL]YRGQMH
HOHNWULÏQH�HQHUJLMH�
,]UDGD�WHKQLÏNH�L�NRULVQLÏNH�GRNXPHQWDFLMH��ORJLÏNR
SRYH]LYDQMH�PRGXOD�L�LOL�VXVWDYD�X]�SULPMHQX
LQŀHQMHUVNLK�QDÏHOD�SUL�SURMHNWLUDQMX��UD]YLMDQMX�L
RGUŀDYDQMX�HOHNWURWHKQLÏNLK�VXVWDYD�
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
3ULSUHPDQMH�SRVORYQLK�SURFHVD�QD�WHPHOMX�DQDOL]H
SRVORYQLK�]DKWMHYD�
.RPXQLFLUDWL�V�NRULVQLFLPD�UDGL�SULNXSOMDQMD�]DKWMHYD
L�GHILQLUDQMH�WHKQLÏNLK�]DKWMHYD�HOHNWURWHKQLÏNLK
VXVWDYD�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
2EMHGLQLWL�WHRULMVND�]QDQMD�L�SUDNWLÏQH�YMHģWLQH�X
UMHģDYDQMX�VORŀHQLK�SUREOHPD�X�SRGUXÏMX�HQHUJHWVNH
HOHNWURQLNH�
8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
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3URYRGLWL�LVSLWLYDQMH�L�RGUŀDYDQMH�HOHNWURPHKDQLÏNLK�L
HOHNWULÏQLK��VXVWDYD�NRULVWHÉL�PHWRGH�L�SRVWXSDNH�]D
LVSLWLYDQMD�L�RGUŀDYDQMD�HOHNWULÏQH�RSUHPH�
2EMHGLQLWL�WHRULMVND�]QDQMD�L�SUDNWLÏQH�YMHģWLQH�X
UMHģDYDQMX�VORŀHQLK�SUREOHPD�X�SRGUXÏMX�SULMHQRVD�L
GLVWULEXFLMH�HOHNWULÏQH�HQHUJLMH�
2EMHGLQLWL�WHRULMVND�]QDQMD�L�SUDNWLÏQH�YMHģWLQH�X
UMHģDYDQMX�VORŀHQLK�SUREOHPD�X�SRGUXÏMX
HOHNWURPRWRUQLK�SRJRQD�L�DXWRPDWL]DFLMH
LQGXVWULMVNLK�SRVWURMHQMD�

���3URL]YRGQMD��SULMHQRV�L
GLVWULEXFLMD�HOHNWULÏQH
HQHUJLMH

2EMHGLQLWL�WHRULMVND�]QDQMD�L�SUDNWLÏQH�YMHģWLQH�X
UMHģDYDQMX�VORŀHQLK�SUREOHPD�X�SRGUXÏMX�SURL]YRGQMH
HOHNWULÏQH�HQHUJLMH�
2EMHGLQLWL�WHRULMVND�]QDQMD�L�SUDNWLÏQH�YMHģWLQH�X
UMHģDYDQMX�VORŀHQLK�SUREOHPD�X�SRGUXÏMX�SULMHQRVD�L
GLVWULEXFLMH�HOHNWULÏQH�HQHUJLMH�

���(OHNWURPRWRUQL�SRJRQL�L
DXWRPDWL]DFLMD

2EMHGLQLWL�WHRULMVND�]QDQMD�L�SUDNWLÏQH�YMHģWLQH�X
UMHģDYDQMX�VORŀHQLK�SUREOHPD�X�SRGUXÏMX�HQHUJHWVNH
HOHNWURQLNH�
2EMHGLQLWL�WHRULMVND�]QDQMD�L�SUDNWLÏQH�YMHģWLQH�X
UMHģDYDQMX�VORŀHQLK�SUREOHPD�X�SRGUXÏMX
HOHNWURPRWRUQLK�SRJRQD�L�DXWRPDWL]DFLMH
LQGXVWULMVNLK�SRVWURMHQMD�

���3URMHNWLUDQMH��UD]YLMDQMH
L�RGUŀDYDQMH
HOHNWURWHKQLÏNLK�VXVWDYD

3URYRGLWL�VORŀHQH�HNVSHULPHQWH�L�PMHUHQMD�NRULVWHÉL
]QDQVWYHQX�PMHUQX�RSUHPX��DQDOL]LUDWL�L�LQWHUSUHWLUDWL
SULNXSOMHQH�SRGDWNH�L�UH]XOWDWH�PMHUHQMD�WH�GRQRVLWL
]DNOMXÏNH�L�SULMHGORJH�UMHģHQMD�
3URMHNWLUDWL�HOHNWULÏQH�LQVWDODFLMH��HOHNWURWHKQLÏNH�L
HOHNWURHQHUJHWVNH�VXVWDYH�NRULVWHÉL�VRIWYHU�]D
UDÏXQDOQR�SRWSRPRJQXWL�GL]DMQ��&$'��
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
,]UDGD�WHKQLÏNH�L�NRULVQLÏNH�GRNXPHQWDFLMH��ORJLÏNR
SRYH]LYDQMH�PRGXOD�L�LOL�VXVWDYD�X]�SULPMHQX
LQŀHQMHUVNLK�QDÏHOD�SUL�SURMHNWLUDQMX��UD]YLMDQMX�L
RGUŀDYDQMX�HOHNWURWHKQLÏNLK�VXVWDYD�
3URYRGLWL�LVSLWLYDQMH�L�RGUŀDYDQMH�HOHNWURPHKDQLÏNLK�L
HOHNWULÏQLK��VXVWDYD�NRULVWHÉL�PHWRGH�L�SRVWXSDNH�]D
LVSLWLYDQMD�L�RGUŀDYDQMD�HOHNWULÏQH�RSUHPH�

���2VLJXUDQMH�NYDOLWHWH�L
]DģWLWH�QD�UDGX

8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�

���3RVORYQL�SURFHVL�X
HOHNWURWHKQLÏNRM�L�LOL�,.7
LQGXVWULML

3ULSUHPDQMH�SRVORYQLK�SURFHVD�QD�WHPHOMX�DQDOL]H
SRVORYQLK�]DKWMHYD�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�

���.RPXQLNDFLMVNH�YMHģWLQH
X�HOHNWURWHKQLÏNRM�L�LOL�,.7
LQGXVWULML

3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
.RPXQLFLUDWL�V�NRULVQLFLPD�UDGL�SULNXSOMDQMD�]DKWMHYD
L�GHILQLUDQMH�WHKQLÏNLK�]DKWMHYD�HOHNWURWHKQLÏNLK
VXVWDYD�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�

3RSLV�VNXSRYD
NRPSHWHQFLMD�V
SULSDGDMXÉLP
NRPSHWHQFLMDPD

8YMHWL�UDGD 'LSORPLUDQL�LQŀHQMHU��'LSORPLUDQD�LQŀHQMHUND�HOHNWURHQHUJHWLNH�L
HOHNWURVWURMDUVWYD�UDGH�X�]DWYRUHQLP�SURVWRULMDPD��XUHGL��SRVWURMHQMD�]D
SURL]YRGQMX�HOHNWULÏQH�HQHUJLMH��LQGXVWULMVND�SRVWURMHQMD��ODERUDWRULML��LQVWLWXWL�
LWG���L�RWYRUHQRP�SURVWRUX��JUDGLOLģWD��RWYRUHQL�SURVWRUL�X�VNORSX�SRVWURMHQMD�]D
SURL]YRGQMX�HOHNWULÏQH�HQHUJLMH�WH�LQGXVWULMVNLK�SRVWURMHQMD��LWG����8�]DWYRUHQRP
SURVWRUX�UDGH�SRG�XPMHWQRP�UDVYMHWRP��D�QD�JUDGLOLģWLPD�L�X�SRVWURMHQMLPD��L
]DWYRUHQLP�L�RWYRUHQLP��PRJX�UDGLWL
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u uvjetima niske ili visoke temperature, u uvjetima povećane buke, vlage te
nečistoće. Rad može biti i u okruženju s povećanom opasnosti od eksplozije te
zračenja, zbog čega se na odgovarajućim radnim mjestima
moraju primjeniti posebne mjere zaštite na radu. Također, za pojedine poslove
mora se uzeti u obzir opasnost od pada s visine, te opasnost od pada predmeta s
visine. Učestala tjelesna aktivnost i potrebni tjelesni
položaj na opisanim radnim mjestima je dugotrajno sjedenje (rad na računalu i
sl.), no ponekad je to i dugotrajno hodanje, stajanje te učestalo sagibanje i
penjanje. Rad u uredu najčešće podrazumijeva jednu
dnevnu smjenu tijekom radnog tjedna, dok terenski poslovi mogu obuhvatiti
smjenski rad.

REVIZIJA STANDARDA ZANIMANJA

Prijedlog roka do kojeg se
standard zanimanja može
koristiti za predlaganje
standarda kvali'kacija i
skupova ishoda učenja

17.12.2025.
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1$=,9�67$1'$5'$�=$1,0$1-$�,�,=%25�+.2�6(.725$
3ULMHGORJ�QD]LYD�VWDQGDUGD
]DQLPDQMD

'LSORPLUDQL�LQŀHQMHU��'LSORPLUDQD�LQŀHQMHUND�HOHNWURQLNH�L�DXWRPDWLNH

1D]LY�L�ģLIUD�SRVWRMHÉHJ
VWDQGDUGD�]DQLPDQMD��DNR
SRVWRML�
1D]LY�L�ģLIUD�]DQLPDQMD�LOL
VURGQRJ�]DQLPDQMD�L]
YDŀHÉH�1DFLRQDOQH
NODVLILNDFLMH�]DQLPDQMD

��������������,QŀHQMHUL�LQŀHQMHUNH�HOHNWURQLNH

3ULSDGQRVW�VHNWRUX ,]ERU��� 9,,��(OHNWURWHKQLND�L�UDÏXQDUVWYR

,]ERU���

'2.$=�87(0(/-(1267,�35,-('/2*$�67$1'$5'$�=$1,0$1-$

675$7(Ģ.$�87(0(/-(1267
1D]LY�VWUDWHģNRJ
GRNXPHQWD�L]�NRMHJ�MH
UD]YLGQD�SRWUHED�]D�QRYLP
VWDQGDUGRP�]DQLPDQMD

,QGXVWULMVND�VWUDWHJLMD�5+�����������

,QGXVWULMVND�VWUDWHJLMD�5+����������'RGDWQL�GRNXPHQWL�NRML�VX
UHOHYDQWQL�]D�XWYUÓLYDQMH
XWHPHOMHQRVWL�SULMHGORJD
2SLV�UHOHYDQWQRVWL
VWDQGDUGD�]DQLPDQMD�QD
WHPHOMX�VWUDWHģNLK
GRNXPHQDWD

=QDÏDM�SRGUXÏMD�HOHNWURWHKQLNH�L�LQIRUPDFLMVNR�NRPXQLNDFLMVNLK�WHKQRORJLMD��D
SRVHEQR�]QDÏDM�YLVRNRJ�REUD]RYDQMD��LQRYDFLMD��LVWUDŀLYDQMD�L�UD]YRMD�X�RYRP
SRGUXÏMX�MDVQR�MH�LVND]DQ�X�,QGXVWULMVNRM�VWUDWHJLML�5HSXEOLNH�+UYDWVNH��������
������,GHQWLILFLUDQH�VX�NOMXÏQH�RGUHGQLFH�LQGXVWULMVNRJ�UDVWD��NRMH�REXKYDÉDMX
SRYHÉDQMH�XGMHOD�YLVRNRREUD]RYDQH�UDGQH�VQDJH�L�XODJDQMH�X�LVWUDŀLYDQMH�L
UD]YRM��D�SUHPD�NULWHULMLPD�SURILWDELOQRVWL��L]YR]QH�RULMHQWDFLMH�L�YHOLÏLQH
GMHODWQRVWL�L]PHÓX�RVDP�LGHQWLILFLUDQLK�NOMXÏQLK�LQGXVWULMVNLK�GMHODWQRVWL�NRMH
LPDMX�QDMYHÉX�VSRVREQRVW�UDVWD��UD]YRMD�L�]DSRģOMDYDQMD�VX�ÏDN�WUL�NRMH�VX
QHSRVUHGQR�YH]DQH�X]�SRGUXÏMH�HOHNWURWHKQLNH�L�LQIRUPDFLMVNR�NRPXQLNDFLMVNLK
WHKQRORJLMD�
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����ે��SURL]YRGQMD�UDÏXQDOD�WH�HOHNWURQLÏNLK�L�RSWLÏNLK�SURL]YRGD�
����ે��UDÏXQDOQR�SURJUDPLUDQMH��VDYMHWRYDQMH�L�SRYH]DQH�GMHODWQRVWL��,&7��
����ે��SURL]YRGQMD�HOHNWULÏQH�RSUHPH�
+UYDWVND�LPD�UHODWLYQR�PDOL�XGLR�GMHODWQRVWL�NRMH�VH�VPDWUDMX�YLVRNR�
WHKQRORV̔NLPD��'MHODWQRVW��&���SURL]YRGQMD�UDF̔XQDOD�WH�HOHNWURQLF̔NLK�L�RSWLF̔NLK
SURL]YRGD��VSDGD�PHÓX�VDPR���GMHODWQRVWL�X�5+�NRMH�VX�SUHPD�(XURVWDWX
VYUVWDQH�X�YLVRNR�WHKQRORģNH�GMHODWQRVWL��MHU�VH�UDGL�R�GMHODWQRVWLPD�X�NRMLPD�MH
SULVXWQD�QDMYHF̡D�NRQFHQWUDFLMD�NDGURYD�NRML�LPDMX�VSRVREQRVW�UD]YRMD�]QDQMD�WH
DQDOL]LUDWL�WHKQRORV̔NX�UD]LQX�WLK�GMHODWQRVWL�b�2YD�GMHODWQRVW�X�������JRGLQL�ÏLQL
������XGMHOD�X�EUXWR�GRGDQRM�YULMHGQRVW��%'9��FLMHOH�SUHUDÓLYDÏNH�LQGXVWULMH�X�5+
L�WR�X]�������XGMHOD�X�VYLP�]DSRVOHQLPD�X�SUHUDÓLYDÏNRM�LQGXVWULML��'MHODWQRVW
�&���SURL]YRGQMD�HOHNWULÏQH�RSUHPH��SULSDGD�VNXSLQL�VUHGQMH�YLVRNH�WHKQRORģNH
LQWHQ]LYQRVWL��WH�V�XGMHORP�RG������]DSRVOHQLK�RVWYDUXMH�XGLR�RG�������%'9�D
SUHUDÓLYDÏNH�LQGXVWULMH�X�5+��,]�RYRJD�VH�MDVQR�YLGL�GD�RYH�GMHODWQRVWL
SUHGVWDYOMDMX�YDŀQX�RVQRYX�]D�XÏLQNRYLW�UDVW�LQGXVWULMVNH�SURL]YRGQMH�X�5+
WHPHOMHQ�QD�]QDQMX�L�RPRJXÉDYDMX�UHSR]LFLRQLUDQMH�KUYDWVNH�SUHUDÓLYDÏNH
LQGXVWULMH�ND�L]YR]X��SURL]YRGLPD�YLģH�GRGDQH�YULMHGQRVWL�L�SRWHQFLMDOLPD�]D�UDVW
YHÉLP�RG�����'MHODWQRVW�&���MH�SRVHEQR�]QDÏDMQD�MHU�X�������RVWYDUXMH�QDMYHF̡X
SURL]YRGQRVW�NDSLWDOD�RG������NXQD�EUXWR�GRGDQH�YULMHGQRVWL�QD�VYDNX�NXQX
NDSLWDOQH�LPRYLQH��8�GMHODWQRVWL�SURL]YRGQMH�UDF̔XQDOD�WH�HOHNWURQLF̔NLK�L�RSWLF̔NLK
SURL]YRGD�X�(8����������JRGLQH�SRVORYDOR�MH��������SRGX]HF̡D��UDGLOR�MH�����
PLOLMXQD�]DSRVOHQLND��D�JHQHULUDOD�MH�GRGDQX�YULMHGQRVW�RG������PLOLMDUGL�HXUD�
3URGXNWLYQRVW�UDGD�SR�]DSRVOHQLNX�ELOD�MH�L]QDG�SURVMHND�SUHUDÓLYDF̔NH�LQGXVWULMH�
0HÓXWLP��L�SURVMHF̔QH�SODF̡H�X�RYRM�JUDQL�ELOH�VX�L]QDG�SURVMHF̔QLK�SODF̡D
SUHUDÓLYDF̔NH�LQGXVWULMH��2SHUDWLYQD�SURILWDELOQRVW�PMHUHQD�EUXWR�RSHUDWLYQLP
YLV̔NRP�ELOD�MH�ODJDQR�LVSRG�SURVMHND�FMHORNXSQRJ�QHILQDQFLMVNRJ�JRVSRGDUVWYD
���������DOL�QD�UD]LQL�SURVMHND�SUHUDÓLYDF̔NH�LQGXVWULMH�������*HQHUDOQR��RYR
SRGUXÏMH�RELOMH]̔DYDMX�VOMHGHF̡H�SRMDYQRVWL��YLVRND�WHKQRORV̔ND�RSUHPOMHQRVW��EU]H
SURPMHQH�QD�WU]̔LV̔WX��SRWUHED�]D�VWDOQRP�L]REUD]ERP�L�SUDF̡HQMHP�SURPMHQD�QD
WU]̔LV̔WX�WH�QRYLP�WHKQRORV̔NLP�GRVWLJQXF̡LPD��NDR�L�RUJDQL]DFLMVND�L�SURL]YRGQD
IOHNVLELOQRVW�
0HÓX�SRGUXF̔MD�L�PMHUH�LQGXVWULMVNLK�SROLWLND�]HPDOMD�F̔ODQLFD�(XURSVNH�XQLMH�VH
XEUDMD�L�SRWSRGUXÏMH��.H\�HQDEOLQJ�WHFKQRORJLHV���.(7��NRMH�XNOMXF̔XMH���RVQRYQLK
WHKQRORJLMD��PLNUR��QDQRHOHNWURQLNX��QDQRWHKQRORJLMX��IRWRQLNX��QDSUHGQH
PDWHULMDOH��LQGXVWULMVNX�ELRWHKQRORJLMX�L�QDSUHGQH�SURL]YRGQH�WHKQRORJLMH��RG
NRMLK�MH�EDUHP�SROD�YH]DQR�X]�SRGUXÏMH�HOHNWURWHKQLNH�L�,&7�D��.(7�VX�NOMXF̔QL
L]YRU�LQRYDFLMD��LQVWUXPHQW�PRGHUQL]DFLMH�HXURSVNH�LQGXVWULMVNH�ED]H�L�SRNUHWDF̔L
UD]YRMD�SRWSXQR�QRYLK�LQGXVWULMD�

6(.7256.$�87(0(/-(1267
3URILO�VHNWRUD 9,,��(/(.7527(+1,.$�,�5$Î81$56792

3ULND]�XWHPHOMHQRVWL
VWDQGDUGD�]DQLPDQMD�QD
3URILOX�VHNWRUD

6XNODGQR�0HWRGRORJLML�]D�L]UDGX�VWDQGDUGD�]DQLPDQMD��GRVWXSQRM�QDbKWWS���ZZZ�
NYDOLILNDFLMH�KU�VLWHV�GHIDXOW�ILOHV�GRFXPHQWV�SXEOLFDWLRQV���������0HWRGRORJLMD�
��]D���L]UDGX���VWDQGDUGD���]DQLPDQMD�SGI��XWHPHOMHQRVW�VWDQGDUGD
]DQLPDQMD�QD�SURILOX�VHNRWUD�SULND]DW�ÉH�VH�NUR]�����NRUDND��RSLVDQLK�X
0HWRGRORJLML��0HWRGRORJLMD�]D�L]UDGX�VWDQGDUGD�]DQLPDQMD��VWU�����
.25$.���
3UHPD�SRGDFLPD�]D�SURVLQDF�������JRGLQH�b�GRVWXSQLP�QD�SRUWDOX�+.2��KWWS�
��KNRVHNWRU�PUPV�KU����XGLR�VHNWRUD�(/(.7527(+1,.$�,�5$Î81$56792bX
XNXSQRM�UDGQRM�VQD]L�5HSXEOLNH�+UYDWVNH�L]QRVL������b�6OLND�����8�XGMHOD
VHNWRUD�(/(.7527(+1,.$�,�5$Î81$56792bX�XNXSQRM�UDGQRM�VQD]L�5HSXEOLNH
+UYDWVNH��SRGVHNWRU�(OHNWURWHKQLND�ÏLQL���������6OLND����b
3RGDFL�Rb�RGQRVX�EURMD�=$326/(1,+bSR�URGRYLPD�]DQLPDQMD�X�VHNWRUX
(/(.7527(+1,.$�,�5$Î81$56792�SULND]DQ�MH�VOLNRP����3UHPD�WLP
SRGDFLPD�PRŀH�VH�YLGMHWL�GD�MH�QDMYHÉL�XGLR�]DSRVOHQLK��SURVLQDF��������X
VHNWRUX�(/(.7527(+1,.$�,�5$Î81$56792�XbURGX���b��LQŀHQMHUL��WHKQLÏDUL�L
VURGQD�]DQLPDQMD��V���������]DWLP�X�URGX����=DQLPDQMD�X�REUWX�L
SRMHGLQDÏQRM�SURL]YRGQML��V���������GRN�MH�]DSRVOHQRVW�X�URGX��
�VWUXÏQMDFL�Lb]QDQVWYHQLFL�����������6OLND���
3RGDFL�Rb�RGQRVX�EURMD�1(=$326/(1,+�SR�URGRYLPD�]DQLPDQMD�X�VHNWRUX
(/(.7527(+1,.$�,�5$Î81$56792�SULND]DQ�MH�VOLNRP����3UHPD�WLP
SRGDFLPD�PRŀH�VH�YLGMHWL�GD�MH�QDMYHÉL�XGLR�QH]DSRVOHQLK��SURVLQDF��������X
VHNWRUX�(/(.7527(+1,.$�,�5$Î81$56792�XbURGX���b��LQŀHQMHUL��WHKQLÏDUL�L
VURGQD�]DQLPDQMD��V���������]DWLP�X�URGX����=DQLPDQMD�X�REUWX�L
SRMHGLQDÏQRM�SURL]YRGQML��V���������GRN�MH�QH]DSRVOHQRVW�X�URGX��
�VWUXÏQMDFL�Lb]QDQVWYHQLFL����������6OLND���
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1D�RVQRYX�VOLNH���YLGOMLYR�MH�GD�MH�XNXSQD�]DVWXSOMHQRVW�UDGQH�VQDJH
SRGVHNWRUD�(OHNWURWHKQLND�X�VHNWRUX�(OHNWURWHKQLND�L�UDÏXQDUVWYR�����b��
�6OLND���
3UHPD�SRGDFLPD�L]�SURVLQFD�������JRGLQH��VOLND����YLGOMLYR�MH�GD�MH�EURM
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]DSRVOHQLK�QHJR�QH]DSRVOHQLK��,VWR�WDNR��XRÏDYD�VH�YHOLND�UD]OLND�X�]DSRģOMDYDQMX
PXģNDUDFD�X�RGQRVX�QD�ŀHQH���������QDSUHPD��������LOL�RWSULOLNH����SXWD�YLģH�
1R��YDŀQR�MH�XRÏLWL�L�GD�MH�PHÓX�QH]DSRVOHQLPD�WDNRÓHU�������PXģNDUFD
QDSUHPD�����ŀHQH��ģWR�MH�WDNRÓHU�RWSULOLNH�NRHILFLMHQW���b�6OLND�����7R�MDVQR
JRYRUL�R�WRPH�GD�QLMH�SRVULMHGL�ELOR�NDNYD�YUVWD�GLVNULPLQDFLMH�SRYRGRP
]DSRģOMDYDQMD�QHJR�MH�L�ŀHQVNLK�RVRED�NRMH�]DYUģDYDMX�ģNRORYDQMD�YH]DQD�X]
RYDNYH�SRVORYH�XNXSQR�RNR����SXWD�PDQMH�WH�SRYHÉDQMH�EURMD�]DSRVOHQLK�ŀHQD�X
VHNWRUX�WUHED�WUDŀLWL�X�UD]OR]LPD�QHXSLVLYDQMD�ģNROD�L�VWXGLMD�YH]DQLK�X]
HOHNWURWHKQLNX��8�SULORJ�RYRPH�JRYRUL�L�VOLND���L]�NRMH�VH�YLGL�NDNR�MH
QH]DSRVOHQRVW�X�SRGVHNWRUX�(OHNWURWHKQLND�NRG�ŀHQD�PDQMD�RG�VWRSH
QH]DSRVOHQRVWL�NRG�PXģNDUDFD��GRN�MH�X�5+�VWRSD�QH]DSRVOHQRVWL�NRG�ŀHQD
YHÉD�RG�VWRSH�QH]DSRVOHQRVWL�NRG�PXģNDUDFD�
2E]LURP�QD�QH]DSRVOHQRVW�X�SRGVHNWRUX�(OHNWURWHKQLND��X�NRULVW�]DSRģOMLYRVWL�X
SRGVHNWRUX�JRYRUH�SRGDFL�VD�VOLNH���SR�NRMLPD�MH�QH]DSRVOHQRVW�X�SRGVHNWRUX
]QDWQR�PDQMD�QHJR�X�5+��SRJRWRYR�NRG�ŀHQD�NRG�NRMLK�MH�JRWRYR
GYRVWUXNR�PDQMD��7DNRÓHU��DNR�SRJOHGDPR�SUYD�GYD�VWXSFD�QD�VOLFL���XRÏLW
ÉHPR��NDR�ģWR�MH�UHÏHQR�UDQLMH��PDQMX�VWRSX�QH]DSRVOHQRVWL�NRG�ŀHQD�QHJR�NRG
PXģNDUDFD�
2E]LURP�QD�EURM�]DSRVOHQLK�SR�URGRYLPD�X�SRGVHNWRUX�(OHNWURWHKQLND��RÏLWR�MH�GD
VH��NDNR�ELVPR�L�RÏHNLYDOL��QDMYHÉL�SRVWRWDN�]DSRVOHQLK�QDOD]L�X�URGX��
�VWUXÏQMDFL�L�]QDQVWYHQLFL��JGMH�MH�SRVWRWDN�]DSRVOHQLK�X�SRGVHNWRUX�����D
SRVWRWDN�]DSRVOHQLK�X�5+�XNXSQR�����URGX����LQŀHQMHUL�L�WHKQLÏDUL��JGMH�MH
SRVWRWDN�]DSRVOHQLK�X�SRGVHNWRUX�����D�SRVWRWDN�]DSRVOHQLK�X�b5+�XNXSQR���
�GYRVWUXNR�YLģH��WH�X�URGX����REUWQLÏND�L�SRMHGLQDÏQD�]DQLPDQMD��JGMH�MH�bRVWDWDN
]DSRVOHQLK�X�SRGVHNWRUX�����D�SRVWRWDN�]DSRVOHQLK�X�5+�XNXSQR�����RWSULOLNH�WUL
SXWD�YLģH����6OLND���
2E]LURP�QD�SRVWRWDN�QH]DSRVOHQRVWL�SR�URGRYLPD�X�SRGVHNWRUX�(OHNWURWHKQLND�
YLGLPR�NDNR�VH�QDMYHÉL�SRVWRWDN�QH]DSRVOHQRVWL�QDOD]L�X�URGX����LQŀHQMHUL�L
WHKQLÏDUL��JGMH�MH�SRVWRWDN�QH]DSRVOHQLK�X�SRGVHNWRUX���������D�SRVWRWDN
QH]DSRVOHQLK�X�5+�XNXSQR���������ģWR�MH�ORJLÏQR�MHU�VX�VWUXÏQMDFL�L]�RYRJ
SRGVHNWRUD�SRQDMYLģH�LQŀHQMHUL�L�WHKQLÏDUL��L�URGX����REUWQLÏND�L�SRMHGLQDÏQD
]DQLPDQMD��JGMH�MH�SRVWRWDN�QH]DSRVOHQLK�X�SRGVHNWRUX��������D�SRVWRWDN
QH]DSRVOHQLK�X�5+�XNXSQR�����6OLND���
.25$.���
8�VYH�WUL�QDYHGHQH�GMHODWQRVWL��UHODWLYQR�MH�PDOL�SRVWRWDN�RQLK�L]�SRGVHNWRUD�MHU
VH�UDGL�R�XNXSQR�JOHGDMXÉL��JUDÓHYLQD��HQHUJHQWL�L�WUJRYLQD��YUOR�YHOLNLP
GMHODWQRVWLPD�NRMH�QH�PRJX�UDGLWL�EH]�YHOLNRJ�EURMD�UD]OLÏLWLK�]DQLPDQMD��]D
L]YRÓHQMH�JUDÓHYLQVNLK�GMHODWQRVWL��QSU��SRWUHEQL�VX�L�JUDÓHYLQDUL�L�SUDYQLFL�L
HNRQRPL�L�HOHNWURWHKQLÏDUL�L�UDÏXQDUFL��������,SDN��SR]LFLMD�HOHNWURWHKQLÏDUD�X�VYH�MH
WUL�QDYHGHQH�GMHODWQRVWL�ÏYUVWD�MHU�JUDÓHYLQVNL�UDGRYL�QSU���QH�PRJX�ELWL�REDYOMHQL
EH]�HOHNWULILNDFLMH�REMHNWD�NRML�VH�JUDGL�LOL�VOLÏQR�
1D�VOLFL��D�SULND]DQ�MH�EURM�]DSRVOHQLK�VD�VHNWRUVNLP�]DQLPDQMLPD�X�SRGX]HÉLPD
X�NRMD�VX�UHJLVWULUDQD�X�WRM�GMHODWQRVWL������6SHFLMDOL]LUDQH�JUDÓHYLQVNH�GMHODWQRVWL
��������]DSRVOHQD�����2SVNUED�HOHNWULÏQRP�HQHUJLMRP��SOLQRP��SDURP�L
NOLPDWL]DFLMD���������]DSRVOHQD�����7UJRYLQD�QD�YHOLNR�RVLP�WUJRYLQH�PRWRUQLP
YR]LOLPD�L�PRWRFLNOLPD���������]DSRVOHQLK��
1D�VOLFL��E�SULND]DQ�MH�EURM�]DSRVOHQLK�VD�VD�VYLP�]DQLPDQMLPD�X�SRGX]HÉLPD�X
NRMD�VX�UHJLVWULUDQD�X�WRM�GMHODWQRVWL�
.25$.���
1DMYHÉL�EURM�]DSRVOHQLK�L]�VHNWRUD�(OHNWURWHKQLND�QDOD]L�VH�X�GMHODWQRVWL
6SHFLMDOL]LUDQH�JUDÓHYLQVNH�GMHODWQRVWL�NRMH�VX�X�]DGQMLK����JRGLQD�LPDOH�SUYR
UDVW�X�]DSRģOMDYDQMX��SD�SDG��SD�SRQRYR�UDVW�L�VDGD�VX�WUHQXWQR�X�LQWHUYDOX
SUYRP�QDNRQ�QDMYHÉHJ�LQWHUYDOQRJ�UDVWD�L�QDMYLģH�WRÏNH�RG�������JRGLQH��NDR�ģWR
VH�YLGL�QD�VOLFL�����2E]LURP�QD�WUHQXWQX�VLWXDFLMX�X�+UYDWVNRM���WM�bWRÏQR�X�JUDGX
=DJUHEX��UHDOQR�MH�RÏHNLYDWL�GDOMQML�SRUDVW�]DSRģOMDYDQMD�X�RYRM�GMHODWQRVWL��D�WR
]QDÏL�L�SRUDVW�]DSRģOMDYDQMD�RVRED�(OHNWURWHKQLÏNH�VWUXNH�
'UXJL�SR�YHOLÏLQL�EURM�]DSRVOHQLK�L]�VHNWRUD�(OHNWURWHKQLND�QDOD]L�VH�X�GMHODWQRVWL
2SVNUED�HOHNWULÏQRP�HQHUJLMRP��SOLQRP��SDURP�L�NOLPDWL]DFLMD�NRMD�MH�X�]DGQMLK
���JRGLQD�LPDOD�SDG�X�]DSRģOMDYDQMX��SD�]DWLP��L�ģWR�MH�QDMYDŀQLMH�RG������
JRGLQH�GR�GDQDV��UDVW�NDR�ģWR�MH�L�SULND]DQR�QD�VOLFL����
7UHÉL�SR�YHOLÏLQL�EURM�]DSRVOHQLK�L]�VHNWRUD�(OHNWURWHKQLND�QDOD]L�VH�X�GMHODWQRVWL
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7UJRYLQD�QD�YHOLNR�RVLP�WUJRYLQH�DXWLPD�L�PRWRFLNOLPD�NRMD�MH�X�]DGQMLK���
JRGLQD�LPDOD�UDVW�X�]DSRģOMDYDQMX�SD�JRWRYR�GHVHWJRGLģQML�SDG�L�RQGD�RG������
JRGLQH�EODJL�WH�RG�������JRGLQH�]QDÏDMQLML�UDVW���6OLND����
=DNOMXÏXMHPR�NDNR�VX�VYH�WUL�]D�(OHNWURWHKQLNX�SR�EURMX�]DSRVOHQLK�QDMYDŀQLMH
GMHODWQRVWL�X�UDVWX�X�]DGQMLK�JRGLQX�GDQD�VD�QDJODVNRP�QD�JUDÓHYLQVNH
GMHODWQRVWL�NRMH�VX�X�QDMYHÉHP�UDVWX�L�]D�NRMH�VH�UHDOQR�PRŀH�RÏHNLYDWL�L�YHOLNL
UDVW�X�VOMHGHÉHP�YLģHJRGLģQMHP�UD]GREOMX�RE]LURP�QD�VLWXDFLMX�X�JUDGX�=DJUHEX�
.25$.���
2E]LURP�QD�GREQX�VNXSLQX�]DSRVOHQLK�X�SRGVHNWRUX��XRÏDYDPR�NDNR�MH�QDMDYLģH
]DSRVOHQLK�RVRED�HOHNWURWHKQLÏNH�VWUXNH�X�GREQRM�VNXSLQL�RG����GR����JRGLQD�
QMLK�RNR��������D�]DWLP�X�LQWHUYDOX�RG����GR����JRGLQH�VWDURVWL��D�QMLK�MH�RNR
�������1R��JOREDOQR�JOHGDMXÉL��NULYXOMD�SUDWL�RQX�NRMD�SULND]XMH�GREQX�UDVSRGMHOX
XNXSQRJ�]DSRVOHQRJ�VWDQRYQLģWYD�X�5+���6OLND����
2E]LURP�QD�GREQX�VNXSLQX�]DSRVOHQLK�X�SRGVHNWRUX��DOL�JOHGDMXÉL�VDPR�URG
VWUXÏQMDND�L�]QDQVWYHQLND��XRÏDYDPR�NDNR�MH�QDMDYLģH�]DSRVOHQLK�RVRED
HOHNWURWHKQLÏNH�VWUXNH�X�GREQRM�VNXSLQL�RG����GR����JRGLQH�VWDURVWL��D�QMLK�MH�RNR
�������1R��JOREDOQR�JOHGDMXÉL��L�NULYXOMD�URGD�VWUXÏQMDND�L�]QDQVWYHQLND�SUDWL�RQX
NRMD�SULND]XMH�GREQX�UDVSRGMHOX�XNXSQRJ�]DSRVOHQRJ�VWDQRYQLģWYD�X�5+�b�6OLND
���
.25$.���
8NXSDQ�EURM�]DQLPDQMD�X�VHNWRUX�MH������ģWR�ÏLQL��������VYLK�]DQLPDQMD�X�5+�
1R��XGLR�]DQLPDQMD�]D�URG���]D�NRJ�L]UDÓXMHPR�RYDM�VWDQGDUG�]DQLPDQMD�MH���
]DQLPDQMD�L����REUD]RYQLK�SURJUDPD��NDR�ģWR�VH�L�YLGL�QD�VOLFL�����=DQLPDQMD
NRMD�VH�RYGMH�QDVWRMH�VWDQGDUGL]LUDWL�SRVWRMH�QD�SRSLVX�]DQLPDQMD��D�WR�VX�
'LSORPLUDQL�LQŀHQMHU�HOHNWURHQHUJHWLNH�L�GLSORPLUDQL�LQŀHQMHU�HOHNWURVWURMDUVWYD�
.25$.���
ĢWR�VH�WLÏH�PMHVHÏQH�SURPMHQH�]DSRVOHQLK��QH]DSRVOHQLK�L�UDGQH�VQDJH�X
SRGVHNWRUX�(OHNWURWHKQLND��VD�VOLNH����MDVQR�MH�GD�QHPD�GUDVWLÏQR�YHOLNLK�QLWL
UDVWRYD�QLWL�SDGRYD�X�]DGQMH�GYLMH�JRGLQH��6OLÏQD�MH�VLWXDFLMD�L�X�SRGDFLPD�]D�URG
���LQŀHQMHUL��WHKQLÏDUL�L�VURGQD�]DQLPDQMD��WM��EODJL�UDVW�]DSRģOMDYDQMD�L�EURMD�UDGQR
VSRVREQLK��D�JRWRYR�LVWL�EURM�QH]DSRVOHQLK��6OLND������b$NR�XVSRUHGLPR�SRGDWNH
]D�SRGVHNWRU�(OHNWURWHKQLND�V�SRGDFLPD�]D�VHNWRU�(OHNWURWHKQLND�L�UDÏXQDUVWYR�
XRÏDYDPR�GD�WDNRÓHU�QHPD�QLNDNYLK�YHOLNLK�UD]OLND�bb
$NR�XVSRUHGLPR�SRGDWNH�]D�SRGVHNWRU�(OHNWURWHKQLND�SR�ŀXSDQLMDPD��SULND]DQR
]D���ŀXSDQLMH��=DJUHEDÏND�ŀXSDQLMD��2VMHÏNR�EDUDQMVND�ŀXSDQLMD��6SOLWVNR�
GDOPDWLQVND�ŀXSDQLMD�L�,VWDUVND�ŀXSDQLMD��6OLND���D����E����F����G���YLGMHW�ÉHPR
QHģWR�YHÉH�UD]OLNH�X�SRGDFLPD��V�WLP�GD�MH�]D�JUDG�=DJUHE��NDR�PMHVWR�V�QDMYLģH
]DSRVOHQLK��RNR�����VYLK�HOHNWURWHKQLÏDUD�5HSXEOLNH�+UYDWVNH�UDGL�X�=DJUHEX�
VLWXDFLMD�L]YUVQD�MHU�QD�XNXSQR��������]DSRVOHQLK�GROD]L�RNR�����QH]DSRVOHQLK�
RGQRVQR�RNR�������6OLND���H��
.25$.���
2E]LURP�QD�PMHVHÏQH�SURPMHQH�VWRSH�QH]DSRVOHQRVWL��XRÏDYDPR�NDNR�VWRSD
QH]DSRVOHQRVWL�X�(OHNWURWHKQLFL�RWSULOLNH�SUDWL�UDVWRYH�L�SDGRYH�VWRSH
QH]DSRVOHQRVWL�X�5+��DOL�V�XNXSQR�SXQR�EROMLP��RNR�GYD�SXWD��UH]XOWDWLPD��1D
SULPMHU��X�]DGQMHP�PMHVHFX�L]�NRMHJD�LPDPR�SRGDWNH��SURVLQFD�������JRGLQH�
VWRSD�QH]DSRVOHQRVWL�X�5+�MH�RNR�����GRN�MH�X�SRGVHNWRUX�(OHNWURWHKQLND�VWRSD
�������7DNRÓHU��X�]DGQMLK�PMHVHF�GDQD�������JRGLQH�VWRSD�UDVWD�QH]DSRVOHQLK�X
5+�MH�UDVWXÉD��GRN�X�(OHNWURWHKQLFL�RSDGD��NDR�ģWR�VH�YLGL�QD�VOLFL�����0MHVHÏQH
SURPMHQH�VWRSH�QH]DSRVOHQRVWL�]D�JUDG�=DJUHE�]QDWQR�VX�PDQMH�RG�SURVMHND�MHU
MH�]D�SURVLQDF�������JRGLQH�XNXSQD�VWRSD�QH]DSRVOHQRVWL�������D�]D�SRGVHNWRU
(OHNWURWHKQLND�L]YUVQLK�������6OLND����D�
.25$.���
ĢWR�VH�WLÏH�VWRSH�UDVWD�SR�URGRYLPD��DQDOL]LUDW�ÉHPR�VLWXDFLMX�X�WUL�URGD�X�NRMLPD
MH�]DSRVOHQ�QDMYHÉL�EURM�HOHNWURWHKQLÏDUD��ģWR�VPR�XWYUGLOL�X�NRUDNX����VOLND������D
WR�VX�URG����VWUXÏQMDFL�L�]QDQVWYHQLFL��URG����LQŀHQMHUL�L�WHKQLÏDUL�L�URG����REUWQLÏND
L�SRMHGLQDÏQD�]DQLPDQMD��5D]OLND�X�VWRSDPD�UDVWD�QH]DSRVOHQRVWL�QDML]UDŀHQLMD�MH
X�NRULVW�SRGVHNWRUD�(OHNWURWHKQLND�X�URGX����VWUXÏQMDFL�L�]QDQVWYHQLFL��MHU�MH�]D
SURVLQDF�������JRGLQH�VWRSD�]D�5+�������D�]D�(OHNWURWHKQLNX�VDPR������7DNRÓHU�
YDŀQR�MH�XRÏLWL�QD�VOLFL���bNDNR�WUHQG�QH]DSRVOHQRVWL�X�(OHNWURWHKQLFL�ÏDN�RSDGD
GRN�X�5+�UDVWH�
5D]OLND�X�VWRSDPD�UDVWD�QH]DSRVOHQRVWL�L]UDŀHQD�MH�X�NRULVW�SRGVHNWRUD
(OHNWURWHKQLND�L�X�URGX����LQŀHQMHUL��WHKQLÏDUL�L�VURGQD�]DQLPDQMD�]D�NRMHJ�VH�RYLP
GRNXPHQWRP�SUHGODŀH�XSLV�]DQLPDQMD�MHU�MH�]D�SURVLQDF�������JRGLQH�VWRSD�]D
5+�������D�]D�(OHNWURWHKQLNX������7DNRÓHU��YDŀQR�MH�XRÏLWL�QD�VOLFL����NDNR�WUHQG
QH]DSRVOHQRVWL�X�(OHNWURWHKQLFL�X�]DGQMD�GYD�PMHVHFD�������JRGLQH�RSDGD�GRN�X
5+�UDVWH�
5D]OLND�X�VWRSDPD�UDVWD�QH]DSRVOHQRVWL�L]UDŀHQD�MH�X�NRULVW�SRGVHNWRUD
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(OHNWURWHKQLND�L�X�URGX����]DQLPDQMD�X�REUWX�L�SRMHGLQDÏQRM�SURL]YRGQML�MHU�]D
SURVLQDF�������JRGLQH�VWRSD�]D�5+�������D�]D�(OHNWURWHKQLNX������7DNRÓHU�
XRÏLPR�QD�VOLFL���bNDNR�WUHQG�QH]DSRVOHQRVWL�X�(OHNWURWHKQLFL�X�]DGQMHP�PMHVHFX
������JRGLQH�RSDGD�GRN�X�5+�UDVWH�
=DNOMXÏDN��8�VYD�WUL�URGD�X�NRMD�VH�QDMYLģH�]DSRģOMDYD�UDGQR�VWDQRYQLģWYR�VD
]DYUģHQLP�REUD]RYDQMHP�L]�SRGVHNWRUD�(OHNWURWHKQLND�VWRSD�QH]DSRVOHQRVWL
]QDÏDMQR�MH�PDQMD��X�SURVMHNX�����QDSUHPD������X�FLMHORM�5+��RG�GUŀDYQRJ
SURVMHND�WH�V�WHQGHQFLMRP�GDOMHJ�RSDGDQMD�QD�NUDMX�������JRGLQH�GRN
QH]DSRVOHQRVW�X�5+�ELOMHŀL�X�LVWRP�UD]GREOMX�EODJL�UDVW�
.25$.����
2E]LURP�QD�VWXSDQM�UDVSUģHQRVWL�]DQLPDQMD�SR�JRVSRGDUVNLP�GMHODWQRVWLPD
XRÏDYDPR�NDNR�VX�]D�]DQLPDQMH�RE]LURP�QD�EURM�]DSRVOHQLK�QDMYDŀQLMH�

����ે��6SHFLMDOL]LUDQH�JUDÓHYLQVNH�GMHODWQRVWL�
����ે��2SVNUED�HOHNWULÏQRP�HQHUJLMRP��SOLQRP��SDURP�L�NOLPDWL]DFLMD�L
����ે��7UJRYLQD�QD�YHOLNR�RVLP�WUJRYLQH�DXWLPD�L�PRWRFLNOLPD
ĢWR�VH�WLÏH�VSHFLMDOL]LUDQLK�JUDÓHYLQVNLK�GMHODWQRVWL��X�QMLPD�MH�QHSUHVWDQR
]DSRVOHQR��X�SHULRGX�RG�VUSQMD�������JRGLQH�GR�NUDMD�������JRGLQH��RNR������
HOHNWURWHKQLÏDUD�EH]�YHÉLK�LOL�YDŀQLMLK�SHULRGD�UDVWD�LOL�SDGD��NDR�ģWR�L�SRND]XMH
VOLND����
ĢWR�VH�WLÏH�RSVNUEH�HOHNWULÏQRP�HQHUJLMRP��SOLQRP��SDURP�L�NOLPDWL]DFLMH��X�QMLPD
MH�QHSUHVWDQR�]DSRVOHQR��X�SHULRGX�RG�VUSQMD�������JRGLQH�GR�NUDMD�������JRGLQH
RNR�������GR�������HOHNWURWHKQLÏDUD��XJODYQRP�LVWL�EURM�NDR�ģWR�SRND]XMH�VOLND
���
ĢWR�VH�WLÏH�JRVSRGDUVNH�GMHODWQRVWL�7UJRYLQD�QD�YHOLNR�RVLP�WUJRYLQH�DXWLPD�L
PRWRFLNOLPD��X�QMLPD�MH�QHSUHVWDQR�]DSRVOHQR��X�SHULRGX�RG�VUSQMD�������JRGLQH
GR�NUDMD�������JRGLQH�RNR�������GR�������HOHNWURWHKQLÏDUD��XJODYQRP�LVWL�EURM
NDR�ģWR�SRND]XMH�VOLND����
8.83$1�=$./-8Î$.�1$.21�69,+����.25$.$
3RGVHNWRU�(OHNWURWHKQLND�]DX]LPD�YHÉL�GLR��RNR�GYLMH�WUHÉLQH�VHNWRUD
(OHNWURWHKQLND�L�UDÏXQDUVWYR��3RGVHNWRU�HOHNWURQLND�LPD�PDQMH�VWRSX
QH]DSRVOHQRVWL�RG�XNXSQH�VWRSH�QH]DSRVOHQRVWL�X�5+�L�SR]LWLYQH�WHQGHQFLMH�]D
MRģ�YHÉL�EURM�]DSRVOHQLK�NDR�L�SR]LWLYQH�WHQGHQFLMH�VPDQMHQMD�EURMD�QH]DSRVOHQLK
X�QDGROD]HÉHP�SHULRGX�X�VYLP�GMHODWQRVWLPD�X�NRMLPD�VH�XJODYQRP�]DSRģOMDYDMX
RVRED�NRMLPD�MH�VWUXND�(OHNWURWHKQLND��8�SRGVHNWRUX�(OHNWURWHKQLND�]QDWQR�MH
PDQML�EURM�XSRVOHQLK�ŀHQD�RG�EURMD�XSRVOHQLK�PXģNDUDFD�

$1$/,7,Î.$�87(0(/-(1267
3ULND]DWL�DQDOLWLÏNX
UHOHYDQWQRVW�SUHGORŀHQRJ
VWDQGDUGD�]DQLPDQMD

6XNODGQRb0HWRGRORJLML�]D�L]UDGX�VWDQGDUGD�]DQLPDQMDbbX�SULORŀHQRP�GRNXPHQWX
�3ULND]�DQDOLWLÏNH�UHOHYDQWQRVWL�6=BGLSORPLUDQL�HOHNWURQLNH�L�DXWRPDWLNH��SULND]DQ
MHbEURM�UHJLVWULUDQLK�QH]DSRVOHQLK�SR�JRGLQDPD�L�SUHPD�UHOHYDQWQRM�VNXSLQL
]DQLPDQMD�

2SLVDWL�XWHPHOMHQRVW
VWDQGDUGD�]DQLPDQMD�QD
WHPHOMX�RGDEUDQLK
SRND]DWHOMD�WUŀLģWD�UDGD

3ULND]DQL�VX�L]YMHģWDWL�R�UHJLVWULUDQRM�QD]SRVOHQRVWL��XODVNX�L�L]ODVNX�L]�HYLGHQFLMH�L
VORERGQLP�UDGQLP�PMHVWLPD��=D�VNXSLQX�]DQLPDQMD������LQŀHQMHUL�LQŀHQMHUNH
HOHNWURQLNHHYLGHQWLUDQR�MH�XNXSQR����QH]DSRVOHQLK�RG�ÏHJD����X�-DGUDQVNRM
+UYDWVNRM��D����X�NRQWLQHQWDOQRM�+UYDWVNRM��3RGDFL�R�QHD]SRVOHQRVWL�SULND]DQL�VX
7DEOLFL����3RGDFL�R�XODVNX�HYLGHQFLMX�SULND]DQL�VX�WDEOLFL����=D
VNXSLQX�]DQLPDQMD������LQŀHQMHUL�LQŀHQMHUNH�HOHNWURQLNHbHYLGHQWLUDQR�MH�XNXSQR
������3RGDFL�R�L]ODVNX�L]�HYLGHQFLM�]D�UDG]REOMH�RG�������GR�������SULND]DQL�VX�X
WDEOLFL���]D�VNXSLQX�]DQLPDQMD�������GRN�MH�L]YMHģWDM�R�VORERGQLP�PMHVWLPD�]D
UD]GREOMH�������GR�������SULND]DQ�X�WDEOLFL���

'RNXPHQWL�NRML�VX
SULORŀHQL�SULMHGORJX

7DEOLFH�]D�DQDOLWLÏNX�XWHPHOMHQRVW

%��35,-('/2*�67$1'$5'$�=$1,0$1-$
2SLV�]DQLPDQMD�LOL�VNXSD
NRPSHWHQFLMD��MHGQRJ�LOL
YLģH��NRMH�NRML�ÉH�VH
UHJXOLUDWL�VWDQGDUGQRP

'LSORPLUDQL�LQŀHQMHU��'LSORPLUDQD�LQŀHQMHUND�HOHNWURQLNH�L�DXWRPDWLNH�REDYOMD
]DGDWNH�YH]DQH�]D�HOHNWURQLÏNXbRSUHPXbL�VXVWDYHbDXWRPDWVNRJ�XSUDYOMDQMD�
SURMHNWLUDQMH�VXVWDYD�XSUDYOMDQMD�L�HOHNWURQLÏNLK�VXVWDYD�WH�SRVORYH�X
HOHNWURWHKQLÏNR�L�LOL�,.7�LQGXVWULML��'LSORPLUDQL�LQŀHQMHU��'LSORPLUDQD�LQŀHQMHUND
VDPRVWDOQR�UMHģDYD�VORŀH�]DGDWNH�WH�YRGL�WLP�L�NRPXQLFLUD�V�ÏODQRYLPD�L�VXUDÓXMH
QD�SURMHNWQLP�]DGDFLPD�

=DNRQL�L�LOL�SURSLVL�NRML
XUHÓXMX�XYMHWH�]D
REDYOMDQMH�]DQLPDQMD
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3URFLMHQMHQH�UD]LQH
NYDOLILNDFLMD�SUHPD�+.2�X
NRMH�ÉH�VH�L]UDGLWL�QD
WHPHOMX�VWDQGDUGD
]DQLPDQMD

����VW���NYDOLILNDFLMH�VWHÏHQH�]DYUģHWNRP�VSHFLMDOLVWLÏNLK�GLSORPVNLK�VWUXÏQLK
VWXGLMD

���6DYMHWRYDQMH�L
SURMHNWLUDQMH�HOHNWURQLÏNLK
XUHÓDMD�LOL�NRPSRQHQWL�
VNORSRYD�L�SROXYRGLÏD

8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
3ULSUHPDQMH�SRVORYQLK�SURFHVD�QD�WHPHOMX�DQDOL]H
SRVORYQLK�]DKWMHYD�
2GDEUDWL�L�NRQILJXULUDWL�VHQ]RUH�]D�SULPMHQX�X�,R7
�,QWHUQHW�RI�7KLQJV��XUHÓDMLPD�
1D�WHPHOMX�LQŀHQMHUVNLK�QDÏHOD�SURMHNWLUDWL�VORŀHQH
HOHNWURQLÏNH�VXVWDYH�SULPMHQRP�VRIWYHUD�]D
UDÏXQDOQR�SRWSRPRJQXWL�GL]DMQ�L�WHKQLÏNLK�QDFUWD�
5D]YLMDWL�L�SULPMHQMLYDWL�DOJRULWPH�]D�DQDOL]X
SRGDWDND�GRELYHQLK�QD�L]OD]LPD�VHQ]RUD�L
HOHNWURPHKDQLÏNLK�VXVWDYD�
1D�WHPHOMX�SR]QDYDQMD�QDÏHOD�HOHNWURWHKQLNH�L
HOHNWULÏQH�HQHUJLMH�WH�]QDQRVWL�R�HOHNWULFLWHWX�L]UDGLWL
GLMDJUDP�VWUXMQRJ�WRND�]D�UD]OLÏLWH�YUVWH
HOHNWURQLÏNLK�XUHÓDMD�L�VXVWDYD�

���6DYMHWRYDQMH�L
SURMHNWLUDQMH�VXVWDYD�]D
DXWRPDWL]DFLMX
SRVWURMHQMD��NRPSRQHQWL�L
VNORSRYD

8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
3ULSUHPDQMH�SRVORYQLK�SURFHVD�QD�WHPHOMX�DQDOL]H
SRVORYQLK�]DKWMHYD�
2GDEUDWL�L�NRQILJXULUDWL�VHQ]RUH�]D�SULPMHQX�X�,R7
�,QWHUQHW�RI�7KLQJV��XUHÓDMLPD�
3ULPMHQRP�QDÏHOD�DXWRPDWLNH��HOHNWURPHKDQLNH�L
HOHNWURWHKQLNH�UD]YLWL�QRYX�LOL�RGDEUDWL�RGJRYDUDMXÉX
RSUHPX�]D�HOHNWURQLÏNH�XUHÓDMH�L�VXVWDYH
DXWRPDWL]DFLMH�
3ULPLMHQLWL�QDÏHOD�HOHNWULÏQLK�PRWRUD�L�VWURMHYD�QD
UD]YRM�HOHNWULÏQLK�SRJRQD�L�QMLKRYR�XSUDYOMDQMH�
1D�WHPHOMX�LQŀHQMHUVNLK�QDÏHOD�L]�SRGUXÏMD
PHKDQLNH��PHKDWURQLNH�L�UHJXODFLMVNLK�VXVWDYD�
DXWRPDWL]LUDWL�SRVWURMHQMD�L�SURFHVH�

3RSLV�NOMXÏQLK�SRVORYD�QD
UDGQRP�PMHVWX�L
SULSDGDMXÉLK�SRMHGLQDÏQLK
NRPSHWHQFLMD�SRWUHEQLK�]D
UDG�QD�MHGQRP�LOL�YLģH
UDGQLK�PMHVWD
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3URMHNWLUDWL�HOHNWULÏQH�LQVWDODFLMH�WH�L]UDGLWL�WHKQLÏNX�L
NRULVQLÏNX�GRNXPHQWDFLMX�X]�ORJLÏNR�SRYH]LYDQMH
PRGXOD�L�LOL�VXVWDYD�
3URMHNWLUDWL�VXVWDYH�DXWRPDWL]DFLMH�WH�HOHNWULÏQH�L
QDG]RUQH�VXVWDYH�

���2GUHÓLYDQMH�QDÏLQD
SURL]YRGQMH��XJUDGQMH�
PDWHULMDOD�L�VWDQGDUGD
NYDOLWHWH�WH�XVPMHUDYDQMH
SURL]YRGQMH�LOL�LQVWDODFLMH
HOHNWURQLÏNLK�SURL]YRGD�L
VXVWDYD

8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
3ULSUHPDQMH�SRVORYQLK�SURFHVD�QD�WHPHOMX�DQDOL]H
SRVORYQLK�]DKWMHYD�
5D]YLMDWL�L�SULPMHQMLYDWL�DOJRULWPH�]D�DQDOL]X
SRGDWDND�GRELYHQLK�QD�L]OD]LPD�VHQ]RUD�L
HOHNWURPHKDQLÏNLK�VXVWDYD�
1D�WHPHOMX�SR]QDYDQMD�QDÏHOD�HOHNWURWHKQLNH�L
HOHNWULÏQH�HQHUJLMH�WH�]QDQRVWL�R�HOHNWULFLWHWX�L]UDGLWL
GLMDJUDP�VWUXMQRJ�WRND�]D�UD]OLÏLWH�YUVWH
HOHNWURQLÏNLK�XUHÓDMD�L�VXVWDYD�
1D�WHPHOMX�LQŀHQMHUVNLK�QDÏHOD�L]�SRGUXÏMD
PHKDQLNH��PHKDWURQLNH�L�UHJXODFLMVNLK�VXVWDYD�
DXWRPDWL]LUDWL�SRVWURMHQMD�L�SURFHVH�
3URMHNWLUDWL�VXVWDYH�DXWRPDWL]DFLMH�WH�HOHNWULÏQH�L
QDG]RUQH�VXVWDYH�
3ULPLMHQLWL�QDÏHOD�HOHNWULÏQLK�PRWRUD�L�VWURMHYD�QD
UD]YRM�HOHNWULÏQLK�SRJRQD�L�QMLKRYR�XSUDYOMDQMH�
3URMHNWLUDWL�HOHNWULÏQH�LQVWDODFLMH�WH�L]UDGLWL�WHKQLÏNX�L
NRULVQLÏNX�GRNXPHQWDFLMX�X]�ORJLÏNR�SRYH]LYDQMH
PRGXOD�L�LOL�VXVWDYD�
1D�WHPHOMX�LQŀHQMHUVNLK�QDÏHOD�SURMHNWLUDWL�VORŀHQH
HOHNWURQLÏNH�VXVWDYH�SULPMHQRP�VRIWYHUD�]D
UDÏXQDOQR�SRWSRPRJQXWL�GL]DMQ�L�WHKQLÏNLK�QDFUWD�

���3URMHNWLUDQMH
HOHNWURQLÏNLK�VNORSRYD�L
NRPSRQHQWL�]D�XSRWUHEX�X
SRGUXÏMLPD�NDR�ģWR�VX
XSUDYOMDQMH�X
]UDNRSORYVWYX�L�XSUDYOMDQMH
SRJRQLPD��DNXVWLND�LOL
LQVWUXPHQWL�L�NRQWUROH

8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
3ULSUHPDQMH�SRVORYQLK�SURFHVD�QD�WHPHOMX�DQDOL]H
SRVORYQLK�]DKWMHYD�
2GDEUDWL�L�NRQILJXULUDWL�VHQ]RUH�]D�SULPMHQX�X�,R7
�,QWHUQHW�RI�7KLQJV��XUHÓDMLPD�
5D]YLMDWL�L�SULPMHQMLYDWL�DOJRULWPH�]D�DQDOL]X
SRGDWDND�GRELYHQLK�QD�L]OD]LPD�VHQ]RUD�L
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HOHNWURPHKDQLÏNLK�VXVWDYD�
1D�WHPHOMX�SR]QDYDQMD�QDÏHOD�HOHNWURWHKQLNH�L
HOHNWULÏQH�HQHUJLMH�WH�]QDQRVWL�R�HOHNWULFLWHWX�L]UDGLWL
GLMDJUDP�VWUXMQRJ�WRND�]D�UD]OLÏLWH�YUVWH
HOHNWURQLÏNLK�XUHÓDMD�L�VXVWDYD�
3URMHNWLUDWL�VXVWDYH�DXWRPDWL]DFLMH�WH�HOHNWULÏQH�L
QDG]RUQH�VXVWDYH�
3ULPMHQRP�QDÏHOD�DXWRPDWLNH��HOHNWURPHKDQLNH�L
HOHNWURWHKQLNH�UD]YLWL�QRYX�LOL�RGDEUDWL�RGJRYDUDMXÉX
RSUHPX�]D�HOHNWURQLÏNH�XUHÓDMH�L�VXVWDYH
DXWRPDWL]DFLMH�
,QVWDOLUDWL�L�NRQILJXULUDWL�RSHUDWLYQL�VXVWDY�L�VRIWYHU�WH
SURYHVWL�WHVWLUDQMH�L�SRGHģDYDQMH�VXVWDYD�

���2UJDQL]LUDQMH�L
XVPMHUDYDQMH�RGUŀDYDQMD�L
SRSUDYDND�SRVWRMHÉLK
HOHNWURQLÏNLK�VXVWDYD�L
RSUHPH

8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
3ULSUHPDQMH�SRVORYQLK�SURFHVD�QD�WHPHOMX�DQDOL]H
SRVORYQLK�]DKWMHYD�
1D�WHPHOMX�LQŀHQMHUVNLK�QDÏHOD�SURMHNWLUDWL�VORŀHQH
HOHNWURQLÏNH�VXVWDYH�SULPMHQRP�VRIWYHUD�]D
UDÏXQDOQR�SRWSRPRJQXWL�GL]DMQ�L�WHKQLÏNLK�QDFUWD�
5D]YLMDWL�L�SULPMHQMLYDWL�DOJRULWPH�]D�DQDOL]X
SRGDWDND�GRELYHQLK�QD�L]OD]LPD�VHQ]RUD�L
HOHNWURPHKDQLÏNLK�VXVWDYD�
3ULPLMHQLWL�QDÏHOD�HOHNWULÏQLK�PRWRUD�L�VWURMHYD�QD
UD]YRM�HOHNWULÏQLK�SRJRQD�L�QMLKRYR�XSUDYOMDQMH�
,QVWDOLUDWL�L�NRQILJXULUDWL�RSHUDWLYQL�VXVWDY�L�VRIWYHU�WH
SURYHVWL�WHVWLUDQMH�L�SRGHģDYDQMH�VXVWDYD�
1D�WHPHOMX�SURMHNWLUDQH�LQVWUXPHQWDFLMH�QDG]LUDWL�UDG
VXVWDYD�L�REDYOMDWL�SRNXVQL�UDG�

���'L]DMQLUDQMH�L�UD]YLMDQMH
DOJRULWDPD�]D�REUDÓLYDQMH
VLJQDOD�L�QMLKRYD
SULPMHQMLYDQMH
RGJRYDUDMXÉLP�L]ERURP
KDUGYHUD�L�VRIWYHUD

8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
3ULSUHPDQMH�SRVORYQLK�SURFHVD�QD�WHPHOMX�DQDOL]H
SRVORYQLK�]DKWMHYD�
2GDEUDWL�L�NRQILJXULUDWL�VHQ]RUH�]D�SULPMHQX�X�,R7
�,QWHUQHW�RI�7KLQJV��XUHÓDMLPD�
1D�WHPHOMX�LQŀHQMHUVNLK�QDÏHOD�L]�SRGUXÏMD
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PHKDQLNH��PHKDWURQLNH�L�UHJXODFLMVNLK�VXVWDYD�
DXWRPDWL]LUDWL�SRVWURMHQMD�L�SURFHVH�
,QVWDOLUDWL�L�NRQILJXULUDWL�RSHUDWLYQL�VXVWDY�L�VRIWYHU�WH
SURYHVWL�WHVWLUDQMH�L�SRGHģDYDQMH�VXVWDYD�

���5D]YLMDQMH�XUHÓDMD�L
SRVWXSDND�]D�LVSLWLYDQMH
HOHNWURQLÏNLK�NRPSRQHQWL�
VNORSRYD�L�VXVWDYD

8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
3ULSUHPDQMH�SRVORYQLK�SURFHVD�QD�WHPHOMX�DQDOL]H
SRVORYQLK�]DKWMHYD�
1D�WHPHOMX�LQŀHQMHUVNLK�QDÏHOD�SURMHNWLUDWL�VORŀHQH
HOHNWURQLÏNH�VXVWDYH�SULPMHQRP�VRIWYHUD�]D
UDÏXQDOQR�SRWSRPRJQXWL�GL]DMQ�L�WHKQLÏNLK�QDFUWD�
5D]YLMDWL�L�SULPMHQMLYDWL�DOJRULWPH�]D�DQDOL]X
SRGDWDND�GRELYHQLK�QD�L]OD]LPD�VHQ]RUD�L
HOHNWURPHKDQLÏNLK�VXVWDYD�
1D�WHPHOMX�SR]QDYDQMD�QDÏHOD�HOHNWURWHKQLNH�L
HOHNWULÏQH�HQHUJLMH�WH�]QDQRVWL�R�HOHNWULFLWHWX�L]UDGLWL
GLMDJUDP�VWUXMQRJ�WRND�]D�UD]OLÏLWH�YUVWH
HOHNWURQLÏNLK�XUHÓDMD�L�VXVWDYD�
3ULPMHQRP�QDÏHOD�DXWRPDWLNH��HOHNWURPHKDQLNH�L
HOHNWURWHKQLNH�UD]YLWL�QRYX�LOL�RGDEUDWL�RGJRYDUDMXÉX
RSUHPX�]D�HOHNWURQLÏNH�XUHÓDMH�L�VXVWDYH
DXWRPDWL]DFLMH�
1D�WHPHOMX�SURMHNWLUDQH�LQVWUXPHQWDFLMH�QDG]LUDWL�UDG
VXVWDYD�L�REDYOMDWL�SRNXVQL�UDG�

���,VWUDŀLYDQMH�L
VDYMHWRYDQMH�R�UDGDUVNLP�
WHOHPHWULMVNLP�L�GDOMLQVNLP
VXVWDYLPD�XSUDYOMDQMD�
PLNURYDORYLPD�L�GUXJRM
HOHNWURQLÏNRM�RSUHPL

8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
3ULSUHPDQMH�SRVORYQLK�SURFHVD�QD�WHPHOMX�DQDOL]H
SRVORYQLK�]DKWMHYD�
1D�WHPHOMX�LQŀHQMHUVNLK�QDÏHOD�SURMHNWLUDWL�VORŀHQH
HOHNWURQLÏNH�VXVWDYH�SULPMHQRP�VRIWYHUD�]D
UDÏXQDOQR�SRWSRPRJQXWL�GL]DMQ�L�WHKQLÏNLK�QDFUWD�
5D]YLMDWL�L�SULPMHQMLYDWL�DOJRULWPH�]D�DQDOL]X
SRGDWDND�GRELYHQLK�QD�L]OD]LPD�VHQ]RUD�L
HOHNWURPHKDQLÏNLK�VXVWDYD�
3ULPMHQRP�QDÏHOD�DXWRPDWLNH��HOHNWURPHKDQLNH�L
HOHNWURWHKQLNH�UD]YLWL�QRYX�LOL�RGDEUDWL�RGJRYDUDMXÉX
RSUHPX�]D�HOHNWURQLÏNH�XUHÓDMH�L�VXVWDYH
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DXWRPDWL]DFLMH�
3URMHNWLUDWL�HOHNWULÏQH�LQVWDODFLMH�WH�L]UDGLWL�WHKQLÏNX�L
NRULVQLÏNX�GRNXPHQWDFLMX�X]�ORJLÏNR�SRYH]LYDQMH
PRGXOD�L�LOL�VXVWDYD�
,QVWDOLUDWL�L�NRQILJXULUDWL�RSHUDWLYQL�VXVWDY�L�VRIWYHU�WH
SURYHVWL�WHVWLUDQMH�L�SRGHģDYDQMH�VXVWDYD�
1D�WHPHOMX�SURMHNWLUDQH�LQVWUXPHQWDFLMH�QDG]LUDWL�UDG
VXVWDYD�L�REDYOMDWL�SRNXVQL�UDG�
2GDEUDWL�L�NRQILJXULUDWL�VHQ]RUH�]D�SULPMHQX�X�,R7
�,QWHUQHW�RI�7KLQJV��XUHÓDMLPD�

���1DG]LUDQMH��XSUDYOMDQMH�L
SUDÉHQMH�VWDQGDUGD
NYDOLWHWH�VXVWDYD
SURL]YRGQMH�L�VXVWDYD
DXWRPDWVNRJ�XSUDYOMDQMD

8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
3ULPMHQRP�QDÏHOD�DXWRPDWLNH��HOHNWURPHKDQLNH�L
HOHNWURWHKQLNH�UD]YLWL�QRYX�LOL�RGDEUDWL�RGJRYDUDMXÉX
RSUHPX�]D�HOHNWURQLÏNH�XUHÓDMH�L�VXVWDYH
DXWRPDWL]DFLMH�
1D�WHPHOMX�LQŀHQMHUVNLK�QDÏHOD�L]�SRGUXÏMD
PHKDQLNH��PHKDWURQLNH�L�UHJXODFLMVNLK�VXVWDYD�
DXWRPDWL]LUDWL�SRVWURMHQMD�L�SURFHVH�
3URMHNWLUDWL�VXVWDYH�DXWRPDWL]DFLMH�WH�HOHNWULÏQH�L
QDG]RUQH�VXVWDYH�
3ULPLMHQLWL�QDÏHOD�HOHNWULÏQLK�PRWRUD�L�VWURMHYD�QD
UD]YRM�HOHNWULÏQLK�SRJRQD�L�QMLKRYR�XSUDYOMDQMH�
1D�WHPHOMX�SURMHNWLUDQH�LQVWUXPHQWDFLMH�QDG]LUDWL�UDG
VXVWDYD�L�REDYOMDWL�SRNXVQL�UDG�
3ULSUHPDQMH�SRVORYQLK�SURFHVD�QD�WHPHOMX�DQDOL]H
SRVORYQLK�]DKWMHYD�

����8VSRVWDYOMDQMH
VWDQGDUGD�L�SRVWXSDND�L]
WHRULMH�XSUDYOMDQMD�]D
RVLJXUDQMH�XÏLQNRYLWRJ
IXQNFLRQLUDQMD�L�VLJXUQRVWL
HOHNWURQLÏNLK�VXVWDYD�
PRWRUD�L�RSUHPH

8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
3ULSUHPDQMH�SRVORYQLK�SURFHVD�QD�WHPHOMX�DQDOL]H
SRVORYQLK�]DKWMHYD�
3ULPMHQRP�QDÏHOD�DXWRPDWLNH��HOHNWURPHKDQLNH�L
HOHNWURWHKQLNH�UD]YLWL�QRYX�LOL�RGDEUDWL�RGJRYDUDMXÉX
RSUHPX�]D�HOHNWURQLÏNH�XUHÓDMH�L�VXVWDYH
DXWRPDWL]DFLMH�
3ULPLMHQLWL�QDÏHOD�HOHNWULÏQLK�PRWRUD�L�VWURMHYD�QD
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UD]YRM�HOHNWULÏQLK�SRJRQD�L�QMLKRYR�XSUDYOMDQMH�
1D�WHPHOMX�LQŀHQMHUVNLK�QDÏHOD�L]�SRGUXÏMD
PHKDQLNH��PHKDWURQLNH�L�UHJXODFLMVNLK�VXVWDYD�
DXWRPDWL]LUDWL�SRVWURMHQMD�L�SURFHVH�
,QVWDOLUDWL�L�NRQILJXULUDWL�RSHUDWLYQL�VXVWDY�L�VRIWYHU�WH
SURYHVWL�WHVWLUDQMH�L�SRGHģDYDQMH�VXVWDYD�
1D�WHPHOMX�SURMHNWLUDQH�LQVWUXPHQWDFLMH�QDG]LUDWL�UDG
VXVWDYD�L�REDYOMDWL�SRNXVQL�UDG�

����3URMHNWLUDQMH�L
SULSUHPD�WHKQLÏNH
GRNXPHQWDFLMH

8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
3ULSUHPDQMH�SRVORYQLK�SURFHVD�QD�WHPHOMX�DQDOL]H
SRVORYQLK�]DKWMHYD�
1D�WHPHOMX�LQŀHQMHUVNLK�QDÏHOD�SURMHNWLUDWL�VORŀHQH
HOHNWURQLÏNH�VXVWDYH�SULPMHQRP�VRIWYHUD�]D
UDÏXQDOQR�SRWSRPRJQXWL�GL]DMQ�L�WHKQLÏNLK�QDFUWD�
5D]YLMDWL�L�SULPMHQMLYDWL�DOJRULWPH�]D�DQDOL]X
SRGDWDND�GRELYHQLK�QD�L]OD]LPD�VHQ]RUD�L
HOHNWURPHKDQLÏNLK�VXVWDYD�
3ULPMHQRP�QDÏHOD�DXWRPDWLNH��HOHNWURPHKDQLNH�L
HOHNWURWHKQLNH�UD]YLWL�QRYX�LOL�RGDEUDWL�RGJRYDUDMXÉX
RSUHPX�]D�HOHNWURQLÏNH�XUHÓDMH�L�VXVWDYH
DXWRPDWL]DFLMH�
3URMHNWLUDWL�HOHNWULÏQH�LQVWDODFLMH�WH�L]UDGLWL�WHKQLÏNX�L
NRULVQLÏNX�GRNXPHQWDFLMX�X]�ORJLÏNR�SRYH]LYDQMH
PRGXOD�L�LOL�VXVWDYD�
3URMHNWLUDWL�VXVWDYH�DXWRPDWL]DFLMH�WH�HOHNWULÏQH�L
QDG]RUQH�VXVWDYH�
1D�WHPHOMX�SURMHNWLUDQH�LQVWUXPHQWDFLMH�QDG]LUDWL�UDG
VXVWDYD�L�REDYOMDWL�SRNXVQL�UDG�
3ULPLMHQLWL�QDÏHOD�HOHNWULÏQLK�PRWRUD�L�VWURMHYD�QD
UD]YRM�HOHNWULÏQLK�SRJRQD�L�QMLKRYR�XSUDYOMDQMH�

���(OHNWURQLÏND�RSUHPD�L
VXVWDYL�DXWRPDWVNRJ
XSUDYOMDQMD

2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
2GDEUDWL�L�NRQILJXULUDWL�VHQ]RUH�]D�SULPMHQX�X�,R7
�,QWHUQHW�RI�7KLQJV��XUHÓDMLPD�
3ULPLMHQLWL�QDÏHOD�HOHNWULÏQLK�PRWRUD�L�VWURMHYD�QD
UD]YRM�HOHNWULÏQLK�SRJRQD�L�QMLKRYR�XSUDYOMDQMH�
3ULPMHQRP�QDÏHOD�DXWRPDWLNH��HOHNWURPHKDQLNH�L
HOHNWURWHKQLNH�UD]YLWL�QRYX�LOL�RGDEUDWL�RGJRYDUDMXÉX
RSUHPX�]D�HOHNWURQLÏNH�XUHÓDMH�L�VXVWDYH
DXWRPDWL]DFLMH�

���3URMHNWLUDQMH�VXVWDYD
XSUDYOMDQMD

1D�WHPHOMX�LQŀHQMHUVNLK�QDÏHOD�L]�SRGUXÏMD
PHKDQLNH��PHKDWURQLNH�L�UHJXODFLMVNLK�VXVWDYD�
DXWRPDWL]LUDWL�SRVWURMHQMD�L�SURFHVH�
1D�WHPHOMX�SURMHNWLUDQH�LQVWUXPHQWDFLMH�QDG]LUDWL�UDG
VXVWDYD�L�REDYOMDWL�SRNXVQL�UDG�
3URMHNWLUDWL�HOHNWULÏQH�LQVWDODFLMH�WH�L]UDGLWL�WHKQLÏNX�L
NRULVQLÏNX�GRNXPHQWDFLMX�X]�ORJLÏNR�SRYH]LYDQMH
PRGXOD�L�LOL�VXVWDYD�
3URMHNWLUDWL�VXVWDYH�DXWRPDWL]DFLMH�WH�HOHNWULÏQH�L
QDG]RUQH�VXVWDYH�

3RSLV�VNXSRYD
NRPSHWHQFLMD�V
SULSDGDMXÉLP
NRPSHWHQFLMDPD
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Instalirati i kon!gurirati operativni sustav i softver te
provesti testiranje i podešavanje sustava.

3. Projektiranje
elektroničkih sustava

Na temelju inženjerskih načela projektirati složene
elektroničke sustave primjenom softvera za
računalno potpomognuti dizajn i tehničkih nacrta.
Na temelju poznavanja načela elektrotehnike i
električne energije te znanosti o elektricitetu izraditi
dijagram strujnog toka za različite vrste
elektroničkih uređaja i sustava.
Razvijati i primjenjivati algoritme za analizu
podataka dobivenih na izlazima senzora i
elektromehaničkih sustava.

4. Osiguranje kvalitete i
zaštite na radu

Upravljanje kvalitetom procesa na temelju poznatih
standarda i načina osiguranja kvalitete.
Primjena standarda zaštite zdravlja i sigurnosti uz
nadziranje radnih aktivnosti.

5. Poslovni procesi u
elektrotehničkoj i/ili IKT
industriji

Komunicirati u poslovnom okruženju i graditi
poslovne odnose.
Pripremanje poslovnih procesa na temelju analize
poslovnih zahtjeva.

6. Komunikacijske vještine
u elektrotehničkoj i/ili IKT
industriji

Primjenjivati gramatiku i pravopis
materinskog/stranog jezika korištenog u
poslovnom/znanstvenom okruženju.
Primjenjivati tehničke komunikacijske vještine u
komunikaciji s korisnikom.
Voditi tim te komunicirati s članovima i surađivati na
projektnim zadacima.

Uvjeti rada Diplomirani inženjer/ Diplomirana inženjerka elektronike i automatike
uglavnom rade u zatvorenim prostorima pod umjetnom rasvjetom što
podrazumijeva dugotrajno sjedenje (rad na računalu i
sl.). Rad u uredu najčešće podrazumijeva jednu dnevnu smjenu tijekom radnog
tjedna.Povremeno može radti u pogonu/postrojenju kojeg automatizira i pušta u
probni pogon ili obavlja redoviti nadzor i održavanje pogona/postrojenja gdje
uvjeti rada mogu biti otežani zbog različitih objektivnih razloga.

REVIZIJA STANDARDA ZANIMANJA

Prijedlog roka do kojeg se
standard zanimanja može
koristiti za predlaganje
standarda kvali!kacija i
skupova ishoda učenja

22.12.2025.
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DIPLOMIRANI INŽENJER/
DIPLOMIRANA INŽENJERKA 

TELEKOMUNIKACIJA

Prijedlog standarda zanimanja



Obrazac HKO_SZ
ZAHTJEV ZA UPIS STANDARDA ZANIMANJA

Generirano: 02.02.2022. 07:43:09
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3ULMHGORJ�QD]LYD�VWDQGDUGD
]DQLPDQMD

'LSORPLUDQL�LQŀHQMHU�'LSORPLUDQD�LQŀHQMHUND�WHOHNRPXQLNDFLMD

1D]LY�L�ģLIUD�SRVWRMHÉHJ
VWDQGDUGD�]DQLPDQMD��DNR
SRVWRML�
1D]LY�L�ģLIUD�]DQLPDQMD�LOL
VURGQRJ�]DQLPDQMD�L]
YDŀHÉH�1DFLRQDOQH
NODVLILNDFLMH�]DQLPDQMD

��������������,QŀHQMHUL�LQŀHQMHUNH�WHOHNRPXQLNDFLMD

3ULSDGQRVW�VHNWRUX ,]ERU��� 9,,��(OHNWURWHKQLND�L�UDÏXQDUVWYR

,]ERU���

'2.$=�87(0(/-(1267,�35,-('/2*$�67$1'$5'$�=$1,0$1-$

675$7(Ģ.$�87(0(/-(1267
1D]LY�VWUDWHģNRJ
GRNXPHQWD�L]�NRMHJ�MH
UD]YLGQD�SRWUHED�]D�QRYLP
VWDQGDUGRP�]DQLPDQMD

,QGXVWULMVND�VWUDWHJLMD�5+�����������

,1'8675,-6.$�675$7(*,-$�5(38/,.(�+59$76.(�������સ������'RGDWQL�GRNXPHQWL�NRML�VX
UHOHYDQWQL�]D�XWYUÓLYDQMH
XWHPHOMHQRVWL�SULMHGORJD
2SLV�UHOHYDQWQRVWL
VWDQGDUGD�]DQLPDQMD�QD
WHPHOMX�VWUDWHģNLK
GRNXPHQDWD

=QDÏDM�SRGUXÏMD�HOHNWURWHKQLNH�L�LQIRUPDFLMVNR�NRPXQLNDFLMVNLK�WHKQRORJLMD��D
SRVHEQR�]QDÏDM�YLVRNRJ�REUD]RYDQMD��LQRYDFLMD��LVWUDŀLYDQMD�L�UD]YRMD�X�RYRP
SRGUXÏMX�MDVQR�MH�LVND]DQ�X�,QGXVWULMVNRM�VWUDWHJLML�5HSXEOLNH�+UYDWVNH��������
������,GHQWLILFLUDQH�VX�NOMXÏQH�RGUHGQLFH�LQGXVWULMVNRJ�UDVWD��NRMH�REXKYDÉDMX
SRYHÉDQMH�XGMHOD�YLVRNRREUD]RYDQH�UDGQH�VQDJH�L�XODJDQMH�X�LVWUDŀLYDQMH�L
UD]YRM��D�SUHPD�NULWHULMLPD�SURILWDELOQRVWL��L]YR]QH�RULMHQWDFLMH�L�YHOLÏLQH
GMHODWQRVWL�L]PHÓX�RVDP�LGHQWLILFLUDQLK�NOMXÏQLK�LQGXVWULMVNLK�GMHODWQRVWL�NRMH
LPDMX�QDMYHÉX�VSRVREQRVW�UDVWD��UD]YRMD�L�]DSRģOMDYDQMD�VX�ÏDN�WUL�NRMH�VX
QHSRVUHGQR�YH]DQH�X]�SRGUXÏMH�HOHNWURWHKQLNH�L�LQIRUPDFLMVNR�NRPXQLNDFLMVNLK
WHKQRORJLMD�
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����ે��SURL]YRGQMD�UDÏXQDOD�WH�HOHNWURQLÏNLK�L�RSWLÏNLK�SURL]YRGD�
����ે��UDÏXQDOQR�SURJUDPLUDQMH��VDYMHWRYDQMH�L�SRYH]DQH�GMHODWQRVWL��,&7��
����ે��SURL]YRGQMD�HOHNWULÏQH�RSUHPH�
+UYDWVND�LPD�UHODWLYQR�PDOL�XGLR�GMHODWQRVWL�NRMH�VH�VPDWUDMX�YLVRNR�
WHKQRORV̔NLPD��'MHODWQRVW��&���SURL]YRGQMD�UDF̔XQDOD�WH�HOHNWURQLF̔NLK�L�RSWLF̔NLK
SURL]YRGD��VSDGD�PHÓX�VDPR���GMHODWQRVWL�X�5+�NRMH�VX�SUHPD�(XURVWDWX
VYUVWDQH�X�YLVRNR�WHKQRORģNH�GMHODWQRVWL��MHU�VH�UDGL�R�GMHODWQRVWLPD�X�NRMLPD�MH
SULVXWQD�QDMYHF̡D�NRQFHQWUDFLMD�NDGURYD�NRML�LPDMX�VSRVREQRVW�UD]YRMD�]QDQMD�WH
DQDOL]LUDWL�WHKQRORV̔NX�UD]LQX�WLK�GMHODWQRVWL�b�2YD�GMHODWQRVW�X�������JRGLQL�ÏLQL
������XGMHOD�X�EUXWR�GRGDQRM�YULMHGQRVW��%'9��FLMHOH�SUHUDÓLYDÏNH�LQGXVWULMH�X�5+
L�WR�X]�������XGMHOD�X�VYLP�]DSRVOHQLPD�X�SUHUDÓLYDÏNRM�LQGXVWULML��'MHODWQRVW
�&���SURL]YRGQMD�HOHNWULÏQH�RSUHPH��SULSDGD�VNXSLQL�VUHGQMH�YLVRNH�WHKQRORģNH
LQWHQ]LYQRVWL��WH�V�XGMHORP�RG������]DSRVOHQLK�RVWYDUXMH�XGLR�RG�������%'9�D
SUHUDÓLYDÏNH�LQGXVWULMH�X�5+��,]�RYRJD�VH�MDVQR�YLGL�GD�RYH�GMHODWQRVWL
SUHGVWDYOMDMX�YDŀQX�RVQRYX�]D�XÏLQNRYLW�UDVW�LQGXVWULMVNH�SURL]YRGQMH�X�5+
WHPHOMHQ�QD�]QDQMX�L�RPRJXÉDYDMX�UHSR]LFLRQLUDQMH�KUYDWVNH�SUHUDÓLYDÏNH
LQGXVWULMH�ND�L]YR]X��SURL]YRGLPD�YLģH�GRGDQH�YULMHGQRVWL�L�SRWHQFLMDOLPD�]D�UDVW
YHÉLP�RG�����'MHODWQRVW�&���MH�SRVHEQR�]QDÏDMQD�MHU�X�������RVWYDUXMH�QDMYHF̡X
SURL]YRGQRVW�NDSLWDOD�RG������NXQD�EUXWR�GRGDQH�YULMHGQRVWL�QD�VYDNX�NXQX
NDSLWDOQH�LPRYLQH��8�GMHODWQRVWL�SURL]YRGQMH�UDF̔XQDOD�WH�HOHNWURQLF̔NLK�L�RSWLF̔NLK
SURL]YRGD�X�(8����������JRGLQH�SRVORYDOR�MH��������SRGX]HF̡D��UDGLOR�MH�����
PLOLMXQD�]DSRVOHQLND��D�JHQHULUDOD�MH�GRGDQX�YULMHGQRVW�RG������PLOLMDUGL�HXUD�
3URGXNWLYQRVW�UDGD�SR�]DSRVOHQLNX�ELOD�MH�L]QDG�SURVMHND�SUHUDÓLYDF̔NH�LQGXVWULMH�
0HÓXWLP��L�SURVMHF̔QH�SODF̡H�X�RYRM�JUDQL�ELOH�VX�L]QDG�SURVMHF̔QLK�SODF̡D
SUHUDÓLYDF̔NH�LQGXVWULMH��2SHUDWLYQD�SURILWDELOQRVW�PMHUHQD�EUXWR�RSHUDWLYQLP
YLV̔NRP�ELOD�MH�ODJDQR�LVSRG�SURVMHND�FMHORNXSQRJ�QHILQDQFLMVNRJ�JRVSRGDUVWYD
���������DOL�QD�UD]LQL�SURVMHND�SUHUDÓLYDF̔NH�LQGXVWULMH�������*HQHUDOQR��RYR
SRGUXÏMH�RELOMH]̔DYDMX�VOMHGHF̡H�SRMDYQRVWL��YLVRND�WHKQRORV̔ND�RSUHPOMHQRVW��EU]H
SURPMHQH�QD�WU]̔LV̔WX��SRWUHED�]D�VWDOQRP�L]REUD]ERP�L�SUDF̡HQMHP�SURPMHQD�QD
WU]̔LV̔WX�WH�QRYLP�WHKQRORV̔NLP�GRVWLJQXF̡LPD��NDR�L�RUJDQL]DFLMVND�L�SURL]YRGQD
IOHNVLELOQRVW�
0HÓX�SRGUXF̔MD�L�PMHUH�LQGXVWULMVNLK�SROLWLND�]HPDOMD�F̔ODQLFD�(XURSVNH�XQLMH�VH
XEUDMD�L�SRWSRGUXÏMH��.H\�HQDEOLQJ�WHFKQRORJLHV���.(7��NRMH�XNOMXF̔XMH���RVQRYQLK
WHKQRORJLMD��PLNUR��QDQRHOHNWURQLNX��QDQRWHKQRORJLMX��IRWRQLNX��QDSUHGQH
PDWHULMDOH��LQGXVWULMVNX�ELRWHKQRORJLMX�L�QDSUHGQH�SURL]YRGQH�WHKQRORJLMH��RG
NRMLK�MH�EDUHP�SROD�YH]DQR�X]�SRGUXÏMH�HOHNWURWHKQLNH�L�,&7�D��.(7�VX�NOMXF̔QL
L]YRU�LQRYDFLMD��LQVWUXPHQW�PRGHUQL]DFLMH�HXURSVNH�LQGXVWULMVNH�ED]H�L�SRNUHWDF̔L
UD]YRMD�SRWSXQR�QRYLK�LQGXVWULMD�

6(.7256.$�87(0(/-(1267
3URILO�VHNWRUD 9,,��(/(.7527(+1,.$�,�5$Î81$56792

3ULND]�XWHPHOMHQRVWL
VWDQGDUGD�]DQLPDQMD�QD
3URILOX�VHNWRUD

6XNODGQR�0HWRGRORJLML�]D�L]UDGX�VWDQGDUGD�]DQLPDQMD��GRVWXSQRM�QDbKWWS���ZZZ�
NYDOLILNDFLMH�KU�VLWHV�GHIDXOW�ILOHV�GRFXPHQWV�SXEOLFDWLRQV���������0HWRGRORJLMD�
��]D���L]UDGX���VWDQGDUGD���]DQLPDQMD�SGI��XWHPHOMHQRVW�VWDQGDUGD
]DQLPDQMD�QD�SURILOX�VHNRWUD�SULND]DW�ÉH�VH�NUR]�����NRUDND��RSLVDQLK�X
0HWRGRORJLML��0HWRGRORJLMD�]D�L]UDGX�VWDQGDUGD�]DQLPDQMD��VWU�����
.25$.���
3UHPD�SRGDFLPD�]D�SURVLQDF�������JRGLQH�b�GRVWXSQLP�QD�SRUWDOX�+.2��KWWS�
��KNRVHNWRU�PUPV�KU����XGLR�VHNWRUD�(/(.7527(+1,.$�,�5$Î81$56792bX
XNXSQRM�UDGQRM�VQD]L�5HSXEOLNH�+UYDWVNH�L]QRVL������b�6OLND�����8�XGMHOD
VHNWRUD�(/(.7527(+1,.$�,�5$Î81$56792bX�XNXSQRM�UDGQRM�VQD]L�5HSXEOLNH
+UYDWVNH��SRGVHNWRU�(OHNWURWHKQLND�ÏLQL���������6OLND����b
3RGDFL�Rb�RGQRVX�EURMD�=$326/(1,+bSR�URGRYLPD�]DQLPDQMD�X�VHNWRUX
(/(.7527(+1,.$�,�5$Î81$56792�SULND]DQ�MH�VOLNRP����3UHPD�WLP
SRGDFLPD�PRŀH�VH�YLGMHWL�GD�MH�QDMYHÉL�XGLR�]DSRVOHQLK��SURVLQDF��������X
VHNWRUX�(/(.7527(+1,.$�,�5$Î81$56792�XbURGX���b��LQŀHQMHUL��WHKQLÏDUL�L
VURGQD�]DQLPDQMD��V���������]DWLP�X�URGX����=DQLPDQMD�X�REUWX�L
SRMHGLQDÏQRM�SURL]YRGQML��V���������GRN�MH�]DSRVOHQRVW�X�URGX��
�VWUXÏQMDFL�Lb]QDQVWYHQLFL�����������6OLND���
3RGDFL�Rb�RGQRVX�EURMD�1(=$326/(1,+�SR�URGRYLPD�]DQLPDQMD�X�VHNWRUX
(/(.7527(+1,.$�,�5$Î81$56792�SULND]DQ�MH�VOLNRP����3UHPD�WLP
SRGDFLPD�PRŀH�VH�YLGMHWL�GD�MH�QDMYHÉL�XGLR�QH]DSRVOHQLK��SURVLQDF��������X
VHNWRUX�(/(.7527(+1,.$�,�5$Î81$56792�XbURGX���b��LQŀHQMHUL��WHKQLÏDUL�L
VURGQD�]DQLPDQMD��V���������]DWLP�X�URGX����=DQLPDQMD�X�REUWX�L
SRMHGLQDÏQRM�SURL]YRGQML��V���������GRN�MH�QH]DSRVOHQRVW�X�URGX��
�VWUXÏQMDFL�Lb]QDQVWYHQLFL����������6OLND���
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.25$.���
1D�RVQRYX�VOLNH���YLGOMLYR�MH�GD�MH�XNXSQD�]DVWXSOMHQRVW�UDGQH�VQDJH
SRGVHNWRUD�(OHNWURWHKQLND�X�VHNWRUX�(OHNWURWHKQLND�L�UDÏXQDUVWYR�����b��
�6OLND���
3UHPD�SRGDFLPD�L]�SURVLQFD�������JRGLQH��VOLND����YLGOMLYR�MH�GD�MH�EURM
]DSRVOHQLK��������GRN�MH�QH]DSRVOHQLK��������WM��XNXSQR�MH����SXWD�YLģH
]DSRVOHQLK�QHJR�QH]DSRVOHQLK��,VWR�WDNR��XRÏDYD�VH�YHOLND�UD]OLND�X�]DSRģOMDYDQMX
PXģNDUDFD�X�RGQRVX�QD�ŀHQH���������QDSUHPD��������LOL�RWSULOLNH����SXWD�YLģH�
1R��YDŀQR�MH�XRÏLWL�L�GD�MH�PHÓX�QH]DSRVOHQLPD�WDNRÓHU�������PXģNDUFD
QDSUHPD�����ŀHQH��ģWR�MH�WDNRÓHU�RWSULOLNH�NRHILFLMHQW���b�6OLND�����7R�MDVQR
JRYRUL�R�WRPH�GD�QLMH�SRVULMHGL�ELOR�NDNYD�YUVWD�GLVNULPLQDFLMH�SRYRGRP
]DSRģOMDYDQMD�QHJR�MH�L�ŀHQVNLK�RVRED�NRMH�]DYUģDYDMX�ģNRORYDQMD�YH]DQD�X]
RYDNYH�SRVORYH�XNXSQR�RNR����SXWD�PDQMH�WH�SRYHÉDQMH�EURMD�]DSRVOHQLK�ŀHQD�X
VHNWRUX�WUHED�WUDŀLWL�X�UD]OR]LPD�QHXSLVLYDQMD�ģNROD�L�VWXGLMD�YH]DQLK�X]
HOHNWURWHKQLNX��8�SULORJ�RYRPH�JRYRUL�L�VOLND���L]�NRMH�VH�YLGL�NDNR�MH
QH]DSRVOHQRVW�X�SRGVHNWRUX�(OHNWURWHKQLND�NRG�ŀHQD�PDQMD�RG�VWRSH
QH]DSRVOHQRVWL�NRG�PXģNDUDFD��GRN�MH�X�5+�VWRSD�QH]DSRVOHQRVWL�NRG�ŀHQD
YHÉD�RG�VWRSH�QH]DSRVOHQRVWL�NRG�PXģNDUDFD�
2E]LURP�QD�QH]DSRVOHQRVW�X�SRGVHNWRUX�(OHNWURWHKQLND��X�NRULVW�]DSRģOMLYRVWL�X
SRGVHNWRUX�JRYRUH�SRGDFL�VD�VOLNH���SR�NRMLPD�MH�QH]DSRVOHQRVW�X�SRGVHNWRUX
]QDWQR�PDQMD�QHJR�X�5+��SRJRWRYR�NRG�ŀHQD�NRG�NRMLK�MH�JRWRYR
GYRVWUXNR�PDQMD��7DNRÓHU��DNR�SRJOHGDPR�SUYD�GYD�VWXSFD�QD�VOLFL���XRÏLW
ÉHPR��NDR�ģWR�MH�UHÏHQR�UDQLMH��PDQMX�VWRSX�QH]DSRVOHQRVWL�NRG�ŀHQD�QHJR�NRG
PXģNDUDFD�
2E]LURP�QD�EURM�]DSRVOHQLK�SR�URGRYLPD�X�SRGVHNWRUX�(OHNWURWHKQLND��RÏLWR�MH�GD
VH��NDNR�ELVPR�L�RÏHNLYDOL��QDMYHÉL�SRVWRWDN�]DSRVOHQLK�QDOD]L�X�URGX��
�VWUXÏQMDFL�L�]QDQVWYHQLFL��JGMH�MH�SRVWRWDN�]DSRVOHQLK�X�SRGVHNWRUX�����D
SRVWRWDN�]DSRVOHQLK�X�5+�XNXSQR�����URGX����LQŀHQMHUL�L�WHKQLÏDUL��JGMH�MH
SRVWRWDN�]DSRVOHQLK�X�SRGVHNWRUX�����D�SRVWRWDN�]DSRVOHQLK�X�b5+�XNXSQR���
�GYRVWUXNR�YLģH��WH�X�URGX����REUWQLÏND�L�SRMHGLQDÏQD�]DQLPDQMD��JGMH�MH�bRVWDWDN
]DSRVOHQLK�X�SRGVHNWRUX�����D�SRVWRWDN�]DSRVOHQLK�X�5+�XNXSQR�����RWSULOLNH�WUL
SXWD�YLģH����6OLND���
2E]LURP�QD�SRVWRWDN�QH]DSRVOHQRVWL�SR�URGRYLPD�X�SRGVHNWRUX�(OHNWURWHKQLND�
YLGLPR�NDNR�VH�QDMYHÉL�SRVWRWDN�QH]DSRVOHQRVWL�QDOD]L�X�URGX����LQŀHQMHUL�L
WHKQLÏDUL��JGMH�MH�SRVWRWDN�QH]DSRVOHQLK�X�SRGVHNWRUX���������D�SRVWRWDN
QH]DSRVOHQLK�X�5+�XNXSQR���������ģWR�MH�ORJLÏQR�MHU�VX�VWUXÏQMDFL�L]�RYRJ
SRGVHNWRUD�SRQDMYLģH�LQŀHQMHUL�L�WHKQLÏDUL��L�URGX����REUWQLÏND�L�SRMHGLQDÏQD
]DQLPDQMD��JGMH�MH�SRVWRWDN�QH]DSRVOHQLK�X�SRGVHNWRUX��������D�SRVWRWDN
QH]DSRVOHQLK�X�5+�XNXSQR�����6OLND���
.25$.���
8�VYH�WUL�QDYHGHQH�GMHODWQRVWL��UHODWLYQR�MH�PDOL�SRVWRWDN�RQLK�L]�SRGVHNWRUD�MHU
VH�UDGL�R�XNXSQR�JOHGDMXÉL��JUDÓHYLQD��HQHUJHQWL�L�WUJRYLQD��YUOR�YHOLNLP
GMHODWQRVWLPD�NRMH�QH�PRJX�UDGLWL�EH]�YHOLNRJ�EURMD�UD]OLÏLWLK�]DQLPDQMD��]D
L]YRÓHQMH�JUDÓHYLQVNLK�GMHODWQRVWL��QSU��SRWUHEQL�VX�L�JUDÓHYLQDUL�L�SUDYQLFL�L
HNRQRPL�L�HOHNWURWHKQLÏDUL�L�UDÏXQDUFL��������,SDN��SR]LFLMD�HOHNWURWHKQLÏDUD�X�VYH�MH
WUL�QDYHGHQH�GMHODWQRVWL�ÏYUVWD�MHU�JUDÓHYLQVNL�UDGRYL�QSU���QH�PRJX�ELWL�REDYOMHQL
EH]�HOHNWULILNDFLMH�REMHNWD�NRML�VH�JUDGL�LOL�VOLÏQR�
1D�VOLFL��D�SULND]DQ�MH�EURM�]DSRVOHQLK�VD�VHNWRUVNLP�]DQLPDQMLPD�X�SRGX]HÉLPD
X�NRMD�VX�UHJLVWULUDQD�X�WRM�GMHODWQRVWL������6SHFLMDOL]LUDQH�JUDÓHYLQVNH�GMHODWQRVWL
��������]DSRVOHQD�����2SVNUED�HOHNWULÏQRP�HQHUJLMRP��SOLQRP��SDURP�L
NOLPDWL]DFLMD���������]DSRVOHQD�����7UJRYLQD�QD�YHOLNR�RVLP�WUJRYLQH�PRWRUQLP
YR]LOLPD�L�PRWRFLNOLPD���������]DSRVOHQLK��
1D�VOLFL��E�SULND]DQ�MH�EURM�]DSRVOHQLK�VD�VD�VYLP�]DQLPDQMLPD�X�SRGX]HÉLPD�X
NRMD�VX�UHJLVWULUDQD�X�WRM�GMHODWQRVWL�
.25$.���
1DMYHÉL�EURM�]DSRVOHQLK�L]�VHNWRUD�(OHNWURWHKQLND�QDOD]L�VH�X�GMHODWQRVWL
6SHFLMDOL]LUDQH�JUDÓHYLQVNH�GMHODWQRVWL�NRMH�VX�X�]DGQMLK����JRGLQD�LPDOH�SUYR
UDVW�X�]DSRģOMDYDQMX��SD�SDG��SD�SRQRYR�UDVW�L�VDGD�VX�WUHQXWQR�X�LQWHUYDOX
SUYRP�QDNRQ�QDMYHÉHJ�LQWHUYDOQRJ�UDVWD�L�QDMYLģH�WRÏNH�RG�������JRGLQH��NDR�ģWR
VH�YLGL�QD�VOLFL�����2E]LURP�QD�WUHQXWQX�VLWXDFLMX�X�+UYDWVNRM���WM�bWRÏQR�X�JUDGX
=DJUHEX��UHDOQR�MH�RÏHNLYDWL�GDOMQML�SRUDVW�]DSRģOMDYDQMD�X�RYRM�GMHODWQRVWL��D�WR
]QDÏL�L�SRUDVW�]DSRģOMDYDQMD�RVRED�(OHNWURWHKQLÏNH�VWUXNH�
'UXJL�SR�YHOLÏLQL�EURM�]DSRVOHQLK�L]�VHNWRUD�(OHNWURWHKQLND�QDOD]L�VH�X�GMHODWQRVWL
2SVNUED�HOHNWULÏQRP�HQHUJLMRP��SOLQRP��SDURP�L�NOLPDWL]DFLMD�NRMD�MH�X�]DGQMLK
���JRGLQD�LPDOD�SDG�X�]DSRģOMDYDQMX��SD�]DWLP��L�ģWR�MH�QDMYDŀQLMH�RG������
JRGLQH�GR�GDQDV��UDVW�NDR�ģWR�MH�L�SULND]DQR�QD�VOLFL����
7UHÉL�SR�YHOLÏLQL�EURM�]DSRVOHQLK�L]�VHNWRUD�(OHNWURWHKQLND�QDOD]L�VH�X�GMHODWQRVWL
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7UJRYLQD�QD�YHOLNR�RVLP�WUJRYLQH�DXWLPD�L�PRWRFLNOLPD�NRMD�MH�X�]DGQMLK���
JRGLQD�LPDOD�UDVW�X�]DSRģOMDYDQMX�SD�JRWRYR�GHVHWJRGLģQML�SDG�L�RQGD�RG������
JRGLQH�EODJL�WH�RG�������JRGLQH�]QDÏDMQLML�UDVW���6OLND����
=DNOMXÏXMHPR�NDNR�VX�VYH�WUL�]D�(OHNWURWHKQLNX�SR�EURMX�]DSRVOHQLK�QDMYDŀQLMH
GMHODWQRVWL�X�UDVWX�X�]DGQMLK�JRGLQX�GDQD�VD�QDJODVNRP�QD�JUDÓHYLQVNH
GMHODWQRVWL�NRMH�VX�X�QDMYHÉHP�UDVWX�L�]D�NRMH�VH�UHDOQR�PRŀH�RÏHNLYDWL�L�YHOLNL
UDVW�X�VOMHGHÉHP�YLģHJRGLģQMHP�UD]GREOMX�RE]LURP�QD�VLWXDFLMX�X�JUDGX�=DJUHEX�
.25$.���
2E]LURP�QD�GREQX�VNXSLQX�]DSRVOHQLK�X�SRGVHNWRUX��XRÏDYDPR�NDNR�MH�QDMDYLģH
]DSRVOHQLK�RVRED�HOHNWURWHKQLÏNH�VWUXNH�X�GREQRM�VNXSLQL�RG����GR����JRGLQD�
QMLK�RNR��������D�]DWLP�X�LQWHUYDOX�RG����GR����JRGLQH�VWDURVWL��D�QMLK�MH�RNR
�������1R��JOREDOQR�JOHGDMXÉL��NULYXOMD�SUDWL�RQX�NRMD�SULND]XMH�GREQX�UDVSRGMHOX
XNXSQRJ�]DSRVOHQRJ�VWDQRYQLģWYD�X�5+���6OLND����
2E]LURP�QD�GREQX�VNXSLQX�]DSRVOHQLK�X�SRGVHNWRUX��DOL�JOHGDMXÉL�VDPR�URG
VWUXÏQMDND�L�]QDQVWYHQLND��XRÏDYDPR�NDNR�MH�QDMDYLģH�]DSRVOHQLK�RVRED
HOHNWURWHKQLÏNH�VWUXNH�X�GREQRM�VNXSLQL�RG����GR����JRGLQH�VWDURVWL��D�QMLK�MH�RNR
�������1R��JOREDOQR�JOHGDMXÉL��L�NULYXOMD�URGD�VWUXÏQMDND�L�]QDQVWYHQLND�SUDWL�RQX
NRMD�SULND]XMH�GREQX�UDVSRGMHOX�XNXSQRJ�]DSRVOHQRJ�VWDQRYQLģWYD�X�5+�b�6OLND
���
.25$.���
8NXSDQ�EURM�]DQLPDQMD�X�VHNWRUX�MH������ģWR�ÏLQL��������VYLK�]DQLPDQMD�X�5+�
1R��XGLR�]DQLPDQMD�]D�URG���]D�NRJ�L]UDÓXMHPR�RYDM�VWDQGDUG�]DQLPDQMD�MH���
]DQLPDQMD�L����REUD]RYQLK�SURJUDPD��NDR�ģWR�VH�L�YLGL�QD�VOLFL�����=DQLPDQMD
NRMD�VH�RYGMH�QDVWRMH�VWDQGDUGL]LUDWL�SRVWRMH�QD�SRSLVX�]DQLPDQMD��D�WR�VX�
'LSORPLUDQL�LQŀHQMHU�HOHNWURHQHUJHWLNH�L�GLSORPLUDQL�LQŀHQMHU�HOHNWURVWURMDUVWYD�
.25$.���
ĢWR�VH�WLÏH�PMHVHÏQH�SURPMHQH�]DSRVOHQLK��QH]DSRVOHQLK�L�UDGQH�VQDJH�X
SRGVHNWRUX�(OHNWURWHKQLND��VD�VOLNH����MDVQR�MH�GD�QHPD�GUDVWLÏQR�YHOLNLK�QLWL
UDVWRYD�QLWL�SDGRYD�X�]DGQMH�GYLMH�JRGLQH��6OLÏQD�MH�VLWXDFLMD�L�X�SRGDFLPD�]D�URG
���LQŀHQMHUL��WHKQLÏDUL�L�VURGQD�]DQLPDQMD��WM��EODJL�UDVW�]DSRģOMDYDQMD�L�EURMD�UDGQR
VSRVREQLK��D�JRWRYR�LVWL�EURM�QH]DSRVOHQLK��6OLND������b$NR�XVSRUHGLPR�SRGDWNH
]D�SRGVHNWRU�(OHNWURWHKQLND�V�SRGDFLPD�]D�VHNWRU�(OHNWURWHKQLND�L�UDÏXQDUVWYR�
XRÏDYDPR�GD�WDNRÓHU�QHPD�QLNDNYLK�YHOLNLK�UD]OLND�bb
$NR�XVSRUHGLPR�SRGDWNH�]D�SRGVHNWRU�(OHNWURWHKQLND�SR�ŀXSDQLMDPD��SULND]DQR
]D���ŀXSDQLMH��=DJUHEDÏND�ŀXSDQLMD��2VMHÏNR�EDUDQMVND�ŀXSDQLMD��6SOLWVNR�
GDOPDWLQVND�ŀXSDQLMD�L�,VWDUVND�ŀXSDQLMD��6OLND���D����E����F����G���YLGMHW�ÉHPR
QHģWR�YHÉH�UD]OLNH�X�SRGDFLPD��V�WLP�GD�MH�]D�JUDG�=DJUHE��NDR�PMHVWR�V�QDMYLģH
]DSRVOHQLK��RNR�����VYLK�HOHNWURWHKQLÏDUD�5HSXEOLNH�+UYDWVNH�UDGL�X�=DJUHEX�
VLWXDFLMD�L]YUVQD�MHU�QD�XNXSQR��������]DSRVOHQLK�GROD]L�RNR�����QH]DSRVOHQLK�
RGQRVQR�RNR�������6OLND���H��
.25$.���
2E]LURP�QD�PMHVHÏQH�SURPMHQH�VWRSH�QH]DSRVOHQRVWL��XRÏDYDPR�NDNR�VWRSD
QH]DSRVOHQRVWL�X�(OHNWURWHKQLFL�RWSULOLNH�SUDWL�UDVWRYH�L�SDGRYH�VWRSH
QH]DSRVOHQRVWL�X�5+��DOL�V�XNXSQR�SXQR�EROMLP��RNR�GYD�SXWD��UH]XOWDWLPD��1D
SULPMHU��X�]DGQMHP�PMHVHFX�L]�NRMHJD�LPDPR�SRGDWNH��SURVLQFD�������JRGLQH�
VWRSD�QH]DSRVOHQRVWL�X�5+�MH�RNR�����GRN�MH�X�SRGVHNWRUX�(OHNWURWHKQLND�VWRSD
�������7DNRÓHU��X�]DGQMLK�PMHVHF�GDQD�������JRGLQH�VWRSD�UDVWD�QH]DSRVOHQLK�X
5+�MH�UDVWXÉD��GRN�X�(OHNWURWHKQLFL�RSDGD��NDR�ģWR�VH�YLGL�QD�VOLFL�����0MHVHÏQH
SURPMHQH�VWRSH�QH]DSRVOHQRVWL�]D�JUDG�=DJUHE�]QDWQR�VX�PDQMH�RG�SURVMHND�MHU
MH�]D�SURVLQDF�������JRGLQH�XNXSQD�VWRSD�QH]DSRVOHQRVWL�������D�]D�SRGVHNWRU
(OHNWURWHKQLND�L]YUVQLK�������6OLND����D�
.25$.���
ĢWR�VH�WLÏH�VWRSH�UDVWD�SR�URGRYLPD��DQDOL]LUDW�ÉHPR�VLWXDFLMX�X�WUL�URGD�X�NRMLPD
MH�]DSRVOHQ�QDMYHÉL�EURM�HOHNWURWHKQLÏDUD��ģWR�VPR�XWYUGLOL�X�NRUDNX����VOLND������D
WR�VX�URG����VWUXÏQMDFL�L�]QDQVWYHQLFL��URG����LQŀHQMHUL�L�WHKQLÏDUL�L�URG����REUWQLÏND
L�SRMHGLQDÏQD�]DQLPDQMD��5D]OLND�X�VWRSDPD�UDVWD�QH]DSRVOHQRVWL�QDML]UDŀHQLMD�MH
X�NRULVW�SRGVHNWRUD�(OHNWURWHKQLND�X�URGX����VWUXÏQMDFL�L�]QDQVWYHQLFL��MHU�MH�]D
SURVLQDF�������JRGLQH�VWRSD�]D�5+�������D�]D�(OHNWURWHKQLNX�VDPR������7DNRÓHU�
YDŀQR�MH�XRÏLWL�QD�VOLFL���bNDNR�WUHQG�QH]DSRVOHQRVWL�X�(OHNWURWHKQLFL�ÏDN�RSDGD
GRN�X�5+�UDVWH�
5D]OLND�X�VWRSDPD�UDVWD�QH]DSRVOHQRVWL�L]UDŀHQD�MH�X�NRULVW�SRGVHNWRUD
(OHNWURWHKQLND�L�X�URGX����LQŀHQMHUL��WHKQLÏDUL�L�VURGQD�]DQLPDQMD�]D�NRMHJ�VH�RYLP
GRNXPHQWRP�SUHGODŀH�XSLV�]DQLPDQMD�MHU�MH�]D�SURVLQDF�������JRGLQH�VWRSD�]D
5+�������D�]D�(OHNWURWHKQLNX������7DNRÓHU��YDŀQR�MH�XRÏLWL�QD�VOLFL����NDNR�WUHQG
QH]DSRVOHQRVWL�X�(OHNWURWHKQLFL�X�]DGQMD�GYD�PMHVHFD�������JRGLQH�RSDGD�GRN�X
5+�UDVWH�
5D]OLND�X�VWRSDPD�UDVWD�QH]DSRVOHQRVWL�L]UDŀHQD�MH�X�NRULVW�SRGVHNWRUD
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(OHNWURWHKQLND�L�X�URGX����]DQLPDQMD�X�REUWX�L�SRMHGLQDÏQRM�SURL]YRGQML�MHU�]D
SURVLQDF�������JRGLQH�VWRSD�]D�5+�������D�]D�(OHNWURWHKQLNX������7DNRÓHU�
XRÏLPR�QD�VOLFL���bNDNR�WUHQG�QH]DSRVOHQRVWL�X�(OHNWURWHKQLFL�X�]DGQMHP�PMHVHFX
������JRGLQH�RSDGD�GRN�X�5+�UDVWH�
=DNOMXÏDN��8�VYD�WUL�URGD�X�NRMD�VH�QDMYLģH�]DSRģOMDYD�UDGQR�VWDQRYQLģWYR�VD
]DYUģHQLP�REUD]RYDQMHP�L]�SRGVHNWRUD�(OHNWURWHKQLND�VWRSD�QH]DSRVOHQRVWL
]QDÏDMQR�MH�PDQMD��X�SURVMHNX�����QDSUHPD������X�FLMHORM�5+��RG�GUŀDYQRJ
SURVMHND�WH�V�WHQGHQFLMRP�GDOMHJ�RSDGDQMD�QD�NUDMX�������JRGLQH�GRN
QH]DSRVOHQRVW�X�5+�ELOMHŀL�X�LVWRP�UD]GREOMX�EODJL�UDVW�
.25$.����
2E]LURP�QD�VWXSDQM�UDVSUģHQRVWL�]DQLPDQMD�SR�JRVSRGDUVNLP�GMHODWQRVWLPD
XRÏDYDPR�NDNR�VX�]D�]DQLPDQMH�RE]LURP�QD�EURM�]DSRVOHQLK�QDMYDŀQLMH�

����ે��6SHFLMDOL]LUDQH�JUDÓHYLQVNH�GMHODWQRVWL�
����ે��2SVNUED�HOHNWULÏQRP�HQHUJLMRP��SOLQRP��SDURP�L�NOLPDWL]DFLMD�L
����ે��7UJRYLQD�QD�YHOLNR�RVLP�WUJRYLQH�DXWLPD�L�PRWRFLNOLPD
ĢWR�VH�WLÏH�VSHFLMDOL]LUDQLK�JUDÓHYLQVNLK�GMHODWQRVWL��X�QMLPD�MH�QHSUHVWDQR
]DSRVOHQR��X�SHULRGX�RG�VUSQMD�������JRGLQH�GR�NUDMD�������JRGLQH��RNR������
HOHNWURWHKQLÏDUD�EH]�YHÉLK�LOL�YDŀQLMLK�SHULRGD�UDVWD�LOL�SDGD��NDR�ģWR�L�SRND]XMH
VOLND����
ĢWR�VH�WLÏH�RSVNUEH�HOHNWULÏQRP�HQHUJLMRP��SOLQRP��SDURP�L�NOLPDWL]DFLMH��X�QMLPD
MH�QHSUHVWDQR�]DSRVOHQR��X�SHULRGX�RG�VUSQMD�������JRGLQH�GR�NUDMD�������JRGLQH
RNR�������GR�������HOHNWURWHKQLÏDUD��XJODYQRP�LVWL�EURM�NDR�ģWR�SRND]XMH�VOLND
���
ĢWR�VH�WLÏH�JRVSRGDUVNH�GMHODWQRVWL�7UJRYLQD�QD�YHOLNR�RVLP�WUJRYLQH�DXWLPD�L
PRWRFLNOLPD��X�QMLPD�MH�QHSUHVWDQR�]DSRVOHQR��X�SHULRGX�RG�VUSQMD�������JRGLQH
GR�NUDMD�������JRGLQH�RNR�������GR�������HOHNWURWHKQLÏDUD��XJODYQRP�LVWL�EURM
NDR�ģWR�SRND]XMH�VOLND����
8.83$1�=$./-8Î$.�1$.21�69,+����.25$.$
3RGVHNWRU�(OHNWURWHKQLND�]DX]LPD�YHÉL�GLR��RNR�GYLMH�WUHÉLQH�VHNWRUD
(OHNWURWHKQLND�L�UDÏXQDUVWYR��3RGVHNWRU�HOHNWURQLND�LPD�PDQMH�VWRSX
QH]DSRVOHQRVWL�RG�XNXSQH�VWRSH�QH]DSRVOHQRVWL�X�5+�L�SR]LWLYQH�WHQGHQFLMH�]D
MRģ�YHÉL�EURM�]DSRVOHQLK�NDR�L�SR]LWLYQH�WHQGHQFLMH�VPDQMHQMD�EURMD�QH]DSRVOHQLK
X�QDGROD]HÉHP�SHULRGX�X�VYLP�GMHODWQRVWLPD�X�NRMLPD�VH�XJODYQRP�]DSRģOMDYDMX
RVRED�NRMLPD�MH�VWUXND�(OHNWURWHKQLND��8�SRGVHNWRUX�(OHNWURWHKQLND�]QDWQR�MH
PDQML�EURM�XSRVOHQLK�ŀHQD�RG�EURMD�XSRVOHQLK�PXģNDUDFD�

$1$/,7,Î.$�87(0(/-(1267
3ULND]DWL�DQDOLWLÏNX
UHOHYDQWQRVW�SUHGORŀHQRJ
VWDQGDUGD�]DQLPDQMD

6XNODGQRb0HWRGRORJLML�]D�L]UDGX�VWDQGDUGD�]DQLPDQMDbbX�SULORŀHQRP�GRNXPHQWX
�3ULND]�DQDOLWLÏNH�UHOHYDQWQRVWL�6=BGLSORPLUDQL�LQŀHQMHU�WHOHNRPXQLNDFLMD�
SULND]DQ�MHbEURM�UHJLVWULUDQLK�QH]DSRVOHQLK�SR�JRGLQDPD�L�SUHPD�UHOHYDQWQRM
VNXSLQL�]DQLPDQMD�

2SLVDWL�XWHPHOMHQRVW
VWDQGDUGD�]DQLPDQMD�QD
WHPHOMX�RGDEUDQLK
SRND]DWHOMD�WUŀLģWD�UDGD

3ULND]DQL�VX�L]YMHģWDWL�R�UHJLVWULUDQRM�QD]SRVOHQRVWL��XODVNX�L�L]ODVNX�L]�HYLGHQFLMH�L
VORERGQLP�UDGQLP�PMHVWLPD��=D�VNXSLQX�]DQLPDQMD������LQŀHQMHUL�LQŀHQMHUNH
WHOHNRPXQLNDFLMDbHYLGHQWLUDQR�MH�XNXSQR����QH]DSRVOHQLK�RG�ÏHJD����X
-DGUDQVNRM�+UYDWVNRM��D����X�NRQWLQHWDOQRM�+UYDWVNRM��3RGDFL�R�QHD]SRVOHQRVWL
SULND]DQL�VX�7DEOLFL����3RGDFL�R�XODVNX�HYLGHQFLMX�SULND]DQL�VX�WDEOLFL����=D
VNXSLQX�]DQLPDQMD������LQŀHQMHUL�LQŀHQMHUNH�WHOHNRPXQLNDFLMD�HYLGHQWLUDQR�MH
XNXSQR�����3RGDFL�R�L]ODVNX�L]�HYLGHQFLM�]D�UDG]REOMH�RG�������GR�������SULND]DQL
VX�X�WDEOLFL���]D�VNXSLQX�]DQLPDQMD�������GRN�MH�L]YMHģWDM�R�VORERGQLP�PMHVWLPD
]D�UD]GREOMH�������GR�������SULND]DQbX�WDEOLFL���

'RNXPHQWL�NRML�VX
SULORŀHQL�SULMHGORJX

7DEOLFH

3ULND]�DQDOLWLÏNH�UHOHYDQWQRVWL�]D�SUHGORŀHQL�VWDQGDUG�]DQLPDQMD

%��35,-('/2*�67$1'$5'$�=$1,0$1-$
2SLV�]DQLPDQMD�LOL�VNXSD
NRPSHWHQFLMD��MHGQRJ�LOL
YLģH��NRMH�NRML�ÉH�VH
UHJXOLUDWL�VWDQGDUGQRP

'LSORPLUDQL�LQŀHQMHU�'LSORPLUDQD�LQŀHQMHUND�WHOHNRPXQLNDFLMD�REDYOMDMX�]DGDWNH
YH]DQH�X]�RUJDQL]LUDQMH�L�XVPMHUDYDQMH�RGUŀDYDQMD�L�SRSUDYND�SRVWRMHÉLK
WHOHNRPXQLNDFLMVNLK�VXVWDYD�L�RSUHPH�b�VDYMHWRYDQMH�L�SURMHNWLUDQMH
WHOHNRPXQLNDFLMVNLK�XUHÓDMD�LOL�NRPSRQHQDWD��VXVWDYD��RSUHPH�L�GLVWULEXFLMVNLK
FHQWDUD�WH�SODQLUDQMH�L�SURMHNWLUDQMH�NRPXQLNDFLMVNLK�PUHŀD�]D�ŀLÏDQH��RSWLÏNH�L
EHŀLÏQH�NRPXQLNDFLMVNH�PHGLMH��UD]YRM�DOJRULWDPD�]D�REUDGX�VLJQDOD�WH
LPSOHPHQWDFLMD�LVWLK�X]�SULNODGDQ�RGDELU�SURJUDPVNLK�L�VNORSRYVNLK
L]YHGEL�b'LSORPLUDQL�LQŀHQMHU�'LSORPLUDQD�LQŀHQMHUND
WHOHNRPXQLNDFLMDbVDPRVWDOQR�UMHģDYD�VORŀHQH�]DGDWNH�WH�YRGL�WLP�L�NRPXQLFLUD�V
ÏODQRYLPD�L�VXUDÓXMH�QD�SURMHNWQLP�]DGDFLPD�
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=DNRQL�L�LOL�SURSLVL�NRML
XUHÓXMX�XYMHWH�]D
REDYOMDQMH�]DQLPDQMD

3URFLMHQMHQH�UD]LQH
NYDOLILNDFLMD�SUHPD�+.2�X
NRMH�ÉH�VH�L]UDGLWL�QD
WHPHOMX�VWDQGDUGD
]DQLPDQMD

����VW���NYDOLILNDFLMH�VWHÏHQH�]DYUģHWNRP�VSHFLMDOLVWLÏNLK�GLSORPVNLK�VWUXÏQLK
VWXGLMD

���2UJDQL]LUDQMH�L
XVPMHUDYDQMH�RGUŀDYDQMD�L
SRSUDYND�SRVWRMHÉLK
WHOHNRPXQLNDFLMVNLK
VXVWDYD�L�RSUHPH

8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
,QWHJULUDWL�NRPSRQHQWH�VXVWDYD�L�KDUGYHUD�]D�,.7
XPUHŀDYDQMH�WH�RWNODQMDWL�SRWHģNRÉH�V�,.7�RSUHPRP�
3ULPMHQRP�QDÏHOD�HOHNWURQLÏNLK�XUHÓDMD�
WHOHNRPXQLNDFLMVNLK�YRGRYD�L�PLNURYDORYD��XJUDÓLYDWL
RSUHPX�]D�HOHNWURQLÏNX�NRPXQLNDFLMX�
,]UDGD�WHKQLÏNH�L�NRULVQLÏNH�GRNXPHQWDFLMH��ORJLÏNR
SRYH]LYDQMH�PRGXOD�L�LOL�VXVWDYD�X]�]DGRYROMDYDQMH
QDÏHOD�XSUDYOMDQMD�,.7�VXVWDYRP��QDG]LUDQMH�
NRQILJXULUDQMH�L�RGUŀDYDQMH��
.RPXQLFLUDWL�V�NRULVQLFLPD�UDGL�SULNXSOMDQMD�]DKWMHYD
L�GHILQLUDQMH�WHKQLÏNLK�]DKWMHYD�VXVWDYD�X
HOHNWURWHKQLFL�L�LOL�,.7�
1DEDYOMDWL�,.7�PUHŀQX�RSUHPX�]D�UD]OLÏLWD�SRGUXÏMD
WHOHNRPXQLNDFLMVNH�LQGXVWULMH�X]LPDMXÉL�X�RE]LU
ŀLYRWQL�FLNOXV�UD]YRMD�VXVWDYD�

���,VWUDŀLYDQMH�L
VDYMHWRYDQMH�R
WHOHNRPXQLNDFLMVNRM
RSUHPL

3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
3ULSUHPDQMH�SRVORYQLK�SURFHVD�QD�WHPHOMX�DQDOL]H
SRVORYQLK�]DKWMHYD�
8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
1DEDYOMDWL�,.7�PUHŀQX�RSUHPX�]D�UD]OLÏLWD�SRGUXÏMD
WHOHNRPXQLNDFLMVNH�LQGXVWULMH�X]LPDMXÉL�X�RE]LU
ŀLYRWQL�FLNOXV�UD]YRMD�VXVWDYD�
.RPXQLFLUDWL�V�NRULVQLFLPD�UDGL�SULNXSOMDQMD�]DKWMHYD
L�GHILQLUDQMH�WHKQLÏNLK�]DKWMHYD�VXVWDYD�X
HOHNWURWHKQLFL�L�LOL�,.7�

3RSLV�NOMXÏQLK�SRVORYD�QD
UDGQRP�PMHVWX�L
SULSDGDMXÉLK�SRMHGLQDÏQLK
NRPSHWHQFLMD�SRWUHEQLK�]D
UDG�QD�MHGQRP�LOL�YLģH
UDGQLK�PMHVWD
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1D�WHPHOMX�SURFMHQH�WURģNRYD�LQVWDODFLMH
WHOHNRPXQLNDFLMVNLK�VXVWDYD�SULODJRGLWL�NDSDFLWHW�,.7
VXVWDYD�
.RULģWHQMH�,.7�NRPXQLNDFLMVNLK�SURWRNROD�
9RÓHQMH�WHKQLÏNLK�,.7�SURMHNDWD�QD�WHPHOMX
NRULVQLÏNLK�]DKWMHYD�,.7�VXVWDYD�
2VPLVOLWL�SURFHV�L�SODQLUDWL�UHVXVUH�X]�SUHGYLÓDQMH
EXGXÉLK�SRWUHED�,.7�VXVWDYD�

���6DYMHWRYDQMH�L
SURMHNWLUDQMH
WHOHNRPXQLNDFLMVNLK
XUHÓDMD�LOL�NRPSRQHQDWD�
VXVWDYD��RSUHPH�L
GLVWULEXFLMVNLK�FHQWDUD

3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
,]UDGD�WHKQLÏNH�L�NRULVQLÏNH�GRNXPHQWDFLMH��ORJLÏNR
SRYH]LYDQMH�PRGXOD�L�LOL�VXVWDYD�X]�]DGRYROMDYDQMH
QDÏHOD�XSUDYOMDQMD�,.7�VXVWDYRP��QDG]LUDQMH�
NRQILJXULUDQMH�L�RGUŀDYDQMH��
1DEDYOMDWL�,.7�PUHŀQX�RSUHPX�]D�UD]OLÏLWD�SRGUXÏMD
WHOHNRPXQLNDFLMVNH�LQGXVWULMH�X]LPDMXÉL�X�RE]LU
ŀLYRWQL�FLNOXV�UD]YRMD�VXVWDYD�
.RPXQLFLUDWL�V�NRULVQLFLPD�UDGL�SULNXSOMDQMD�]DKWMHYD
L�GHILQLUDQMH�WHKQLÏNLK�]DKWMHYD�VXVWDYD�X
HOHNWURWHKQLFL�L�LOL�,.7�
1D�WHPHOMX�SURFMHQH�WURģNRYD�LQVWDODFLMH
WHOHNRPXQLNDFLMVNLK�VXVWDYD�SULODJRGLWL�NDSDFLWHW�,.7
VXVWDYD�
.RULģWHQMH�,.7�NRPXQLNDFLMVNLK�SURWRNROD�
9RÓHQMH�WHKQLÏNLK�,.7�SURMHNDWD�QD�WHPHOMX
NRULVQLÏNLK�]DKWMHYD�,.7�VXVWDYD�
2VPLVOLWL�SURFHV�L�SODQLUDWL�UHVXVUH�X]�SUHGYLÓDQMH
EXGXÉLK�SRWUHED�,.7�VXVWDYD�

���2GUHÓLYDQMH�PHWRGD
SURL]YRGQMH�LOL�XJUDGQMH�
NRULģWHQLK�PDWHULMDOD�L
VWDQGDUGD�NYDOLWHWH�L
VLJXUQRVWL��WH
XVPMHUDYDQMH�SURL]YRGQMH
LOL�XJUDGQMH
WHOHNRPXQLNDFLMVNLK
SURL]YRGD�L�VXVWDYD

3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
3ULSUHPDQMH�SRVORYQLK�SURFHVD�QD�WHPHOMX�DQDOL]H
SRVORYQLK�]DKWMHYD�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
,QWHJULUDWL�NRPSRQHQWH�VXVWDYD�L�KDUGYHUD�]D�,.7
XPUHŀDYDQMH�WH�RWNODQMDWL�SRWHģNRÉH�V�,.7�RSUHPRP�
3ULPMHQRP�QDÏHOD�HOHNWURQLÏNLK�XUHÓDMD�
WHOHNRPXQLNDFLMVNLK�YRGRYD�L�PLNURYDORYD��XJUDÓLYDWL

Stranica 7 od 12



RSUHPX�]D�HOHNWURQLÏNX�NRPXQLNDFLMX�
,]UDGD�WHKQLÏNH�L�NRULVQLÏNH�GRNXPHQWDFLMH��ORJLÏNR
SRYH]LYDQMH�PRGXOD�L�LOL�VXVWDYD�X]�]DGRYROMDYDQMH
QDÏHOD�XSUDYOMDQMD�,.7�VXVWDYRP��QDG]LUDQMH�
NRQILJXULUDQMH�L�RGUŀDYDQMH��
1DEDYOMDWL�,.7�PUHŀQX�RSUHPX�]D�UD]OLÏLWD�SRGUXÏMD
WHOHNRPXQLNDFLMVNH�LQGXVWULMH�X]LPDMXÉL�X�RE]LU
ŀLYRWQL�FLNOXV�UD]YRMD�VXVWDYD�
.RPXQLFLUDWL�V�NRULVQLFLPD�UDGL�SULNXSOMDQMD�]DKWMHYD
L�GHILQLUDQMH�WHKQLÏNLK�]DKWMHYD�VXVWDYD�X
HOHNWURWHKQLFL�L�LOL�,.7�

���3ODQLUDQMH�L�SURMHNWLUDQMH
NRPXQLNDFLMVNLK�PUHŀD�]D
ŀLÏDQH��RSWLÏNH�L�EHŀLÏQH
NRPXQLNDFLMVNH�PHGLMH

3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
3ULPMHQRP�QDÏHOD�HOHNWURQLÏNLK�XUHÓDMD�
WHOHNRPXQLNDFLMVNLK�YRGRYD�L�PLNURYDORYD��XJUDÓLYDWL
RSUHPX�]D�HOHNWURQLÏNX�NRPXQLNDFLMX�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
,]UDGD�WHKQLÏNH�L�NRULVQLÏNH�GRNXPHQWDFLMH��ORJLÏNR
SRYH]LYDQMH�PRGXOD�L�LOL�VXVWDYD�X]�]DGRYROMDYDQMH
QDÏHOD�XSUDYOMDQMD�,.7�VXVWDYRP��QDG]LUDQMH�
NRQILJXULUDQMH�L�RGUŀDYDQMH��
1DEDYOMDWL�,.7�PUHŀQX�RSUHPX�]D�UD]OLÏLWD�SRGUXÏMD
WHOHNRPXQLNDFLMVNH�LQGXVWULMH�X]LPDMXÉL�X�RE]LU
ŀLYRWQL�FLNOXV�UD]YRMD�VXVWDYD�
.RPXQLFLUDWL�V�NRULVQLFLPD�UDGL�SULNXSOMDQMD�]DKWMHYD
L�GHILQLUDQMH�WHKQLÏNLK�]DKWMHYD�VXVWDYD�X
HOHNWURWHKQLFL�L�LOL�,.7�
1D�WHPHOMX�SURFMHQH�WURģNRYD�LQVWDODFLMH
WHOHNRPXQLNDFLMVNLK�VXVWDYD�SULODJRGLWL�NDSDFLWHW�,.7
VXVWDYD�
.RULģWHQMH�,.7�NRPXQLNDFLMVNLK�SURWRNROD�
9RÓHQMH�WHKQLÏNLK�,.7�SURMHNDWD�QD�WHPHOMX
NRULVQLÏNLK�]DKWMHYD�,.7�VXVWDYD�
2VPLVOLWL�SURFHV�L�SODQLUDWL�UHVXVUH�X]�SUHGYLÓDQMH
EXGXÉLK�SRWUHED�,.7�VXVWDYD�
1D�WHPHOMX�QDÏHOD�UDÏXQDOQRJ�SURJUDPLUDQMD�NUHLUDWL
GL]DMQ�VRIWYHUD�WH�SRGUŀDWL�NRULVQLNH�,.7�VXVWDYD�

���3URMHNWLUDQMH�L�UD]YLMDQMH
DOJRULWDPD�]D�REUDGX
VLJQDOD�WH�LPSOHPHQWDFLMD
LVWLK�X]�SULNODGDQ�RGDELU
SURJUDPVNLK�L�VNORSRYVNLK
L]YHGEL

3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
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,QWHJULUDWL�NRPSRQHQWH�VXVWDYD�L�KDUGYHUD�]D�,.7
XPUHŀDYDQMH�WH�RWNODQMDWL�SRWHģNRÉH�V�,.7�RSUHPRP�
3ULPMHQRP�QDÏHOD�HOHNWURQLÏNLK�XUHÓDMD�
WHOHNRPXQLNDFLMVNLK�YRGRYD�L�PLNURYDORYD��XJUDÓLYDWL
RSUHPX�]D�HOHNWURQLÏNX�NRPXQLNDFLMX�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
,]UDGD�WHKQLÏNH�L�NRULVQLÏNH�GRNXPHQWDFLMH��ORJLÏNR
SRYH]LYDQMH�PRGXOD�L�LOL�VXVWDYD�X]�]DGRYROMDYDQMH
QDÏHOD�XSUDYOMDQMD�,.7�VXVWDYRP��QDG]LUDQMH�
NRQILJXULUDQMH�L�RGUŀDYDQMH��
1DEDYOMDWL�,.7�PUHŀQX�RSUHPX�]D�UD]OLÏLWD�SRGUXÏMD
WHOHNRPXQLNDFLMVNH�LQGXVWULMH�X]LPDMXÉL�X�RE]LU
ŀLYRWQL�FLNOXV�UD]YRMD�VXVWDYD�
.RPXQLFLUDWL�V�NRULVQLFLPD�UDGL�SULNXSOMDQMD�]DKWMHYD
L�GHILQLUDQMH�WHKQLÏNLK�]DKWMHYD�VXVWDYD�X
HOHNWURWHKQLFL�L�LOL�,.7�
1D�WHPHOMX�SURFMHQH�WURģNRYD�LQVWDODFLMH
WHOHNRPXQLNDFLMVNLK�VXVWDYD�SULODJRGLWL�NDSDFLWHW�,.7
VXVWDYD�
2VPLVOLWL�SURFHV�L�SODQLUDWL�UHVXVUH�X]�SUHGYLÓDQMH
EXGXÉLK�SRWUHED�,.7�VXVWDYD�
1D�WHPHOMX�QDÏHOD�UDÏXQDOQRJ�SURJUDPLUDQMD�NUHLUDWL
GL]DMQ�VRIWYHUD�WH�SRGUŀDWL�NRULVQLNH�,.7�VXVWDYD�

���3URMHNWLUDQMH
WHOHYL]LMVNLK�GLVWULEXFLMVNLK
VXVWDYD��XNOMXÏXMXÉL
UDVSURVWLUDQMH�SXWHP
NDEHOVNLK�L�EHŀLÏQLK
GLVWULEXFLMVNLK�PUHŀD

3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
,QWHJULUDWL�NRPSRQHQWH�VXVWDYD�L�KDUGYHUD�]D�,.7
XPUHŀDYDQMH�WH�RWNODQMDWL�SRWHģNRÉH�V�,.7�RSUHPRP�
3ULPMHQRP�QDÏHOD�HOHNWURQLÏNLK�XUHÓDMD�
WHOHNRPXQLNDFLMVNLK�YRGRYD�L�PLNURYDORYD��XJUDÓLYDWL
RSUHPX�]D�HOHNWURQLÏNX�NRPXQLNDFLMX�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
,]UDGD�WHKQLÏNH�L�NRULVQLÏNH�GRNXPHQWDFLMH��ORJLÏNR
SRYH]LYDQMH�PRGXOD�L�LOL�VXVWDYD�X]�]DGRYROMDYDQMH
QDÏHOD�XSUDYOMDQMD�,.7�VXVWDYRP��QDG]LUDQMH�
NRQILJXULUDQMH�L�RGUŀDYDQMH��
1DEDYOMDWL�,.7�PUHŀQX�RSUHPX�]D�UD]OLÏLWD�SRGUXÏMD
WHOHNRPXQLNDFLMVNH�LQGXVWULMH�X]LPDMXÉL�X�RE]LU
ŀLYRWQL�FLNOXV�UD]YRMD�VXVWDYD�
.RPXQLFLUDWL�V�NRULVQLFLPD�UDGL�SULNXSOMDQMD�]DKWMHYD
L�GHILQLUDQMH�WHKQLÏNLK�]DKWMHYD�VXVWDYD�X
HOHNWURWHKQLFL�L�LOL�,.7�
1D�WHPHOMX�SURFMHQH�WURģNRYD�LQVWDODFLMH
WHOHNRPXQLNDFLMVNLK�VXVWDYD�SULODJRGLWL�NDSDFLWHW�,.7
VXVWDYD�
.RULģWHQMH�,.7�NRPXQLNDFLMVNLK�SURWRNROD�
9RÓHQMH�WHKQLÏNLK�,.7�SURMHNDWD�QD�WHPHOMX
NRULVQLÏNLK�]DKWMHYD�,.7�VXVWDYD�
2VPLVOLWL�SURFHV�L�SODQLUDWL�UHVXVUH�X]�SUHGYLÓDQMH
EXGXÉLK�SRWUHED�,.7�VXVWDYD�
1D�WHPHOMX�QDÏHOD�UDÏXQDOQRJ�SURJUDPLUDQMD�NUHLUDWL
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GL]DMQ�VRIWYHUD�WH�SRGUŀDWL�NRULVQLNH�,.7�VXVWDYD�
���2UJDQL]LUDQMH
XSUDYOMDQMD
WHOHNRPXQLNDFLMVNLP
VXVWDYLPD��XNOMXÏXMXÉL
QDG]LUDQMH�L�NRQILJXULUDQMH

3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
3ULSUHPDQMH�SRVORYQLK�SURFHVD�QD�WHPHOMX�DQDOL]H
SRVORYQLK�]DKWMHYD�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
,QWHJULUDWL�NRPSRQHQWH�VXVWDYD�L�KDUGYHUD�]D�,.7
XPUHŀDYDQMH�WH�RWNODQMDWL�SRWHģNRÉH�V�,.7�RSUHPRP�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
,]UDGD�WHKQLÏNH�L�NRULVQLÏNH�GRNXPHQWDFLMH��ORJLÏNR
SRYH]LYDQMH�PRGXOD�L�LOL�VXVWDYD�X]�]DGRYROMDYDQMH
QDÏHOD�XSUDYOMDQMD�,.7�VXVWDYRP��QDG]LUDQMH�
NRQILJXULUDQMH�L�RGUŀDYDQMH��
.RPXQLFLUDWL�V�NRULVQLFLPD�UDGL�SULNXSOMDQMD�]DKWMHYD
L�GHILQLUDQMH�WHKQLÏNLK�]DKWMHYD�VXVWDYD�X
HOHNWURWHKQLFL�L�LOL�,.7�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�

���3URMHNWLUDQMH�L
SULSUHPDQMH�WHKQLÏNH
GRNXPHQWDFLMH

3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
3ULSUHPDQMH�SRVORYQLK�SURFHVD�QD�WHPHOMX�DQDOL]H
SRVORYQLK�]DKWMHYD�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
,]UDGD�WHKQLÏNH�L�NRULVQLÏNH�GRNXPHQWDFLMH��ORJLÏNR
SRYH]LYDQMH�PRGXOD�L�LOL�VXVWDYD�X]�]DGRYROMDYDQMH
QDÏHOD�XSUDYOMDQMD�,.7�VXVWDYRP��QDG]LUDQMH�
NRQILJXULUDQMH�L�RGUŀDYDQMH��
1DEDYOMDWL�,.7�PUHŀQX�RSUHPX�]D�UD]OLÏLWD�SRGUXÏMD
WHOHNRPXQLNDFLMVNH�LQGXVWULMH�X]LPDMXÉL�X�RE]LU
ŀLYRWQL�FLNOXV�UD]YRMD�VXVWDYD�
.RPXQLFLUDWL�V�NRULVQLFLPD�UDGL�SULNXSOMDQMD�]DKWMHYD
L�GHILQLUDQMH�WHKQLÏNLK�]DKWMHYD�VXVWDYD�X
HOHNWURWHKQLFL�L�LOL�,.7�
1D�WHPHOMX�SURFMHQH�WURģNRYD�LQVWDODFLMH
WHOHNRPXQLNDFLMVNLK�VXVWDYD�SULODJRGLWL�NDSDFLWHW�,.7
VXVWDYD�
.RULģWHQMH�,.7�NRPXQLNDFLMVNLK�SURWRNROD�
9RÓHQMH�WHKQLÏNLK�,.7�SURMHNDWD�QD�WHPHOMX
NRULVQLÏNLK�]DKWMHYD�,.7�VXVWDYD�
2VPLVOLWL�SURFHV�L�SODQLUDWL�UHVXVUH�X]�SUHGYLÓDQMH
EXGXÉLK�SRWUHED�,.7�VXVWDYD�
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���7HOHNRPXQLNDFLMVNL
VXVWDYL�L�RSUHPD

,QWHJULUDWL�NRPSRQHQWH�VXVWDYD�L�KDUGYHUD�]D�,.7
XPUHŀDYDQMH�WH�RWNODQMDWL�SRWHģNRÉH�V�,.7�RSUHPRP�
3ULPMHQRP�QDÏHOD�HOHNWURQLÏNLK�XUHÓDMD�
WHOHNRPXQLNDFLMVNLK�YRGRYD�L�PLNURYDORYD��XJUDÓLYDWL
RSUHPX�]D�HOHNWURQLÏNX�NRPXQLNDFLMX�
2GDEUDWL�L�LQWHUSUHWLUDWL�VWUXÏQX�OLWHUDWXUX�V�FLOMHP
FMHORŀLYRWQRJ�RVREQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
1D�WHPHOMX�SURFMHQH�WURģNRYD�LQVWDODFLMH
WHOHNRPXQLNDFLMVNLK�VXVWDYD�SULODJRGLWL�NDSDFLWHW�,.7
VXVWDYD�

���,.7�PUHŀH�L�SURWRNROL ,]UDGD�WHKQLÏNH�L�NRULVQLÏNH�GRNXPHQWDFLMH��ORJLÏNR
SRYH]LYDQMH�PRGXOD�L�LOL�VXVWDYD�X]�]DGRYROMDYDQMH
QDÏHOD�XSUDYOMDQMD�,.7�VXVWDYRP��QDG]LUDQMH�
NRQILJXULUDQMH�L�RGUŀDYDQMH��
1DEDYOMDWL�,.7�PUHŀQX�RSUHPX�]D�UD]OLÏLWD�SRGUXÏMD
WHOHNRPXQLNDFLMVNH�LQGXVWULMH�X]LPDMXÉL�X�RE]LU
ŀLYRWQL�FLNOXV�UD]YRMD�VXVWDYD�
1D�WHPHOMX�QDÏHOD�UDÏXQDOQRJ�SURJUDPLUDQMD�NUHLUDWL
GL]DMQ�VRIWYHUD�WH�SRGUŀDWL�NRULVQLNH�,.7�VXVWDYD�
.RULģWHQMH�,.7�NRPXQLNDFLMVNLK�SURWRNROD�

���3URMHNWLUDQMH�,.7
VXVWDYD

9RÓHQMH�WHKQLÏNLK�,.7�SURMHNDWD�QD�WHPHOMX
NRULVQLÏNLK�]DKWMHYD�,.7�VXVWDYD�
.RPXQLFLUDWL�V�NRULVQLFLPD�UDGL�SULNXSOMDQMD�]DKWMHYD
L�GHILQLUDQMH�WHKQLÏNLK�]DKWMHYD�VXVWDYD�X
HOHNWURWHKQLFL�L�LOL�,.7�
2VPLVOLWL�SURFHV�L�SODQLUDWL�UHVXVUH�X]�SUHGYLÓDQMH
EXGXÉLK�SRWUHED�,.7�VXVWDYD�

���2VLJXUDQMH�NYDOLWHWH�L
]DģWLWH�QD�UDGX

3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�X]
QDG]LUDQMH�UDGQLK�DNWLYQRVWL�
8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�

���3RVORYQL�SURFHVL�X
HOHNWURWHKQLÏNRM�L�LOL�,.7
LQGXVWULML

3ULSUHPDQMH�SRVORYQLK�SURFHVD�QD�WHPHOMX�DQDOL]H
SRVORYQLK�]DKWMHYD�
.RPXQLFLUDWL�X�SRVORYQRP�RNUXŀHQMX�L�JUDGLWL
SRVORYQH�RGQRVH�

���.RPXQLNDFLMVNH�YMHģWLQH
X�HOHNWURWHKQLÏNRM�L�LOL�,.7
LQGXVWULML

3ULPMHQMLYDWL�JUDPDWLNX�L�SUDYRSLV
PDWHULQVNRJ�VWUDQRJ�MH]LND�NRULģWHQRJ�X
SRVORYQRP�]QDQVWYHQRP�RNUXŀHQMX�
9RGLWL�WLP�WH�NRPXQLFLUDWL�V�ÏODQRYLPD�L�VXUDÓLYDWL�QD
SURMHNWQLP�]DGDFLPD�
3ULPMHQMLYDWL�WHKQLÏNH�NRPXQLNDFLMVNH�YMHģWLQH�X
NRPXQLNDFLML�V�NRULVQLNRP�

3RSLV�VNXSRYD
NRPSHWHQFLMD�V
SULSDGDMXÉLP
NRPSHWHQFLMDPD

8YMHWL�UDGD 8YMHWL�UDGD�]D�GLSORPLUDQRJ�LQŀHQMHUD�GLSORPLUDQX�LQŀHQMHUNX�WHOHNRPXQLNDFLMD
RYLVH�R�XJODYQRP�R�UDGQRP�PMHVWX��'LR�UDGQLK�]DGDWDND�REDYOMD�VH�X�XUHGLPD�SUL
ÏHPX�ÉH�ELWL�L]ORŀHQL�GXJRWUDMQRP�VMHGHQMX�]D�UDÏXQDORP�X�SURVWRUX�V�XPMHWQRP
UDVYMHWRP��1HND�UDGQD�PMHVWD�PRJX�]DKWLMHYDWL�UDG�X�VPMHQDPD�L�GHŀXUVWYD�WH
WHUHQVNL�UDGD�SUL�ÏHPX�SRVWRML�PRJXÉQRVWbL]ORŀHQRVWL�HOHNWURPDJQHWVNRP
]UDÏHQMX�WHbSRVWRML�UL]LN�RG�PRJXÉHJ�VWUXMQRJ�XGDUD�

5(9,=,-$�67$1'$5'$�=$1,0$1-$
3ULMHGORJ�URND�GR�NRMHJ�VH
VWDQGDUG�]DQLPDQMD�PRŀH
NRULVWLWL�]D�SUHGODJDQMH
VWDQGDUGD�NYDOLILNDFLMD�L
VNXSRYD�LVKRGD�XÏHQMD

�����������
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$��23È,�32'$7&,�,�'2.$=�87(0(/-(1267,�35,-('/2*$
1D]LY�L�LPH�SUHGODJDWHOMD )DNXOWHW�HOHNWURWHKQLNH��UDÏXQDUVWYD�L�LQIRUPDFLMVNLK�WHKQRORJLMD�2VLMHN
$GUHVD�SUHGODJDWHOMD 8OLFD� .QH]D�7USLPLUD��E

3RģWDQVNL�EURM�L�JUDG� �����

2SÉLQD�ĿXSDQLMD 26,-(.�2VMHÏNR�EDUDQMVND

,PH�L�SUH]LPH�RGJRYRUQH
RVREH

7RPLVODY�0DWLÉ

0DWLÏQL�EURM �������

2,% �����������

2SLV�JODYQH�GMHODWQRVWL
SUHGODJDWHOMD

9LVRNR�REUD]RYDQMH

3URVMHÏDQ�EURM�]DSRVOHQLK
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����

���

��

����

���

��

����

���

��

1$=,9�67$1'$5'$�=$1,0$1-$�,�,=%25�+.2�6(.725$
3ULMHGORJ�QD]LYD�VWDQGDUGD
]DQLPDQMD

,QŀHQMHU�LQŀHQMHUND�HOHNWURWHKQLNH

1D]LY�L�ģLIUD�SRVWRMHÉHJ
VWDQGDUGD�]DQLPDQMD��DNR
SRVWRML�
1D]LY�L�ģLIUD�]DQLPDQMD�LOL
VURGQRJ�]DQLPDQMD�L]
YDŀHÉH�1DFLRQDOQH
NODVLILNDFLMH�]DQLPDQMD

���������,QŀHQMHUL�LQŀHQMHUNH�HOHNWURWHKQLNH

3ULSDGQRVW�VHNWRUX ,]ERU��� 9,,��(OHNWURWHKQLND�L�UDÏXQDUVWYR

,]ERU���

'2.$=�87(0(/-(1267,�35,-('/2*$�67$1'$5'$�=$1,0$1-$

675$7(Ģ.$�87(0(/-(1267
1D]LY�VWUDWHģNRJ
GRNXPHQWD�L]�NRMHJ�MH
UD]YLGQD�SRWUHED�]D�QRYLP
VWDQGDUGRP�]DQLPDQMD

,QGXVWULMVND�VWUDWHJLMD�5+�����������

'RGDWQL�GRNXPHQWL�NRML�VX
UHOHYDQWQL�]D�XWYUÓLYDQMH
XWHPHOMHQRVWL�SULMHGORJD
2SLV�UHOHYDQWQRVWL
VWDQGDUGD�]DQLPDQMD�QD
WHPHOMX�VWUDWHģNLK
GRNXPHQDWD

=QDÏDM�SRGUXÏMD�HOHNWURWHKQLNH�L�LQIRUPDFLMVNR�NRPXQLNDFLMVNLK�WHKQRORJLMD��D
SRVHEQR�]QDÏDM�YLVRNRJ�REUD]RYDQMD��LQRYDFLMD��LVWUDŀLYDQMD�L�UD]YRMD�X�RYRP
SRGUXÏMX�MDVQR�MH�LVND]DQ�X�,QGXVWULMVNRM�VWUDWHJLML�5HSXEOLNH�+UYDWVNH��������
������,GHQWLILFLUDQH�VX�NOMXÏQH�RGUHGQLFH�LQGXVWULMVNRJ�UDVWD��NRMH�REXKYDÉDMX
SRYHÉDQMH�XGMHOD�YLVRNRREUD]RYDQH�UDGQH�VQDJH�L�XODJDQMH�X�LVWUDŀLYDQMH�L
UD]YRM��D�SUHPD�NULWHULMLPD�SURILWDELOQRVWL��L]YR]QH�RULMHQWDFLMH�L�YHOLÏLQH
GMHODWQRVWL�L]PHÓX�RVDP�LGHQWLILFLUDQLK�NOMXÏQLK�LQGXVWULMVNLK�GMHODWQRVWL�NRMH
LPDMX�QDMYHÉX�VSRVREQRVW�UDVWD��UD]YRMD�L�]DSRģOMDYDQMD�VX�ÏDN�WUL�NRMH�VX
QHSRVUHGQR�YH]DQH�X]�SRGUXÏMH�HOHNWURWHKQLNH�L�LQIRUPDFLMVNR�NRPXQLNDFLMVNLK
WHKQRORJLMD��,QGXVWULMVND�VWUDWHJLMD�5+���������������VWU�������
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����ે��SURL]YRGQMD�UDÏXQDOD�WH�HOHNWURQLÏNLK�L�RSWLÏNLK�SURL]YRGD�
����ે��UDÏXQDOQR�SURJUDPLUDQMH��VDYMHWRYDQMH�L�SRYH]DQH�GMHODWQRVWL��,&7��
����ે��SURL]YRGQMD�HOHNWULÏQH�RSUHPH�
+UYDWVND�LPD�UHODWLYQR�PDOL�XGLR�GMHODWQRVWL�NRMH�VH�VPDWUDMX�YLVRNR�
WHKQRORV̔NLPD��'MHODWQRVW��&���SURL]YRGQMD�UDF̔XQDOD�WH�HOHNWURQLF̔NLK�L�RSWLF̔NLK
SURL]YRGD��VSDGD�PHÓX�VDPR���GMHODWQRVWL�X�5+�NRMH�VX�SUHPD�(XURVWDWX
VYUVWDQH�X�YLVRNR�WHKQRORģNH�GMHODWQRVWL��MHU�VH�UDGL�R�GMHODWQRVWLPD�X�NRMLPD�MH
SULVXWQD�QDMYHF̡D�NRQFHQWUDFLMD�NDGURYD�NRML�LPDMX�VSRVREQRVW�UD]YRMD�]QDQMD�WH
DQDOL]LUDWL�WHKQRORV̔NX�UD]LQX�WLK�GMHODWQRVWL�b�2YD�GMHODWQRVW�X�������JRGLQL�ÏLQL
������XGMHOD�X�EUXWR�GRGDQRM�YULMHGQRVW��%'9��FLMHOH�SUHUDÓLYDÏNH�LQGXVWULMH�X�5+
L�WR�X]�������XGMHOD�X�VYLP�]DSRVOHQLPD�X�SUHUDÓLYDÏNRM�LQGXVWULML��'MHODWQRVW
�&���SURL]YRGQMD�HOHNWULÏQH�RSUHPH��SULSDGD�VNXSLQL�VUHGQMH�YLVRNH�WHKQRORģNH
LQWHQ]LYQRVWL��WH�V�XGMHORP�RG������]DSRVOHQLK�RVWYDUXMH�XGLR�RG�������%'9�D
SUHUDÓLYDÏNH�LQGXVWULMH�X�5+��,]�RYRJD�VH�MDVQR�YLGL�GD�RYH�GMHODWQRVWL
SUHGVWDYOMDMX�YDŀQX�RVQRYX�]D�XÏLQNRYLW�UDVW�LQGXVWULMVNH�SURL]YRGQMH�X�5+
WHPHOMHQ�QD�]QDQMX�L�RPRJXÉDYDMX�UHSR]LFLRQLUDQMH�KUYDWVNH�SUHUDÓLYDÏNH
LQGXVWULMH�ND�L]YR]X��SURL]YRGLPD�YLģH�GRGDQH�YULMHGQRVWL�L�SRWHQFLMDOLPD�]D�UDVW
YHÉLP�RG�����'MHODWQRVW�&���MH�SRVHEQR�]QDÏDMQD�MHU�X�������RVWYDUXMH�QDMYHF̡X
SURL]YRGQRVW�NDSLWDOD�RG������NXQD�EUXWR�GRGDQH�YULMHGQRVWL�QD�VYDNX�NXQX
NDSLWDOQH�LPRYLQH��8�GMHODWQRVWL�SURL]YRGQMH�UDF̔XQDOD�WH�HOHNWURQLF̔NLK�L�RSWLF̔NLK
SURL]YRGD�X�(8����������JRGLQH�SRVORYDOR�MH��������SRGX]HF̡D��UDGLOR�MH�����
PLOLMXQD�]DSRVOHQLND��D�JHQHULUDOD�MH�GRGDQX�YULMHGQRVW�RG������PLOLMDUGL�HXUD�
3URGXNWLYQRVW�UDGD�SR�]DSRVOHQLNX�ELOD�MH�L]QDG�SURVMHND�SUHUDÓLYDF̔NH�LQGXVWULMH�
0HÓXWLP��L�SURVMHF̔QH�SODF̡H�X�RYRM�JUDQL�ELOH�VX�L]QDG�SURVMHF̔QLK�SODF̡D
SUHUDÓLYDF̔NH�LQGXVWULMH��2SHUDWLYQD�SURILWDELOQRVW�PMHUHQD�EUXWR�RSHUDWLYQLP
YLV̔NRP�ELOD�MH�ODJDQR�LVSRG�SURVMHND�FMHORNXSQRJ�QHILQDQFLMVNRJ�JRVSRGDUVWYD
���������DOL�QD�UD]LQL�SURVMHND�SUHUDÓLYDF̔NH�LQGXVWULMH�������*HQHUDOQR��RYR
SRGUXÏMH�RELOMH]̔DYDMX�VOMHGHF̡H�SRMDYQRVWL��YLVRND�WHKQRORV̔ND�RSUHPOMHQRVW��EU]H
SURPMHQH�QD�WU]̔LV̔WX��SRWUHED�]D�VWDOQRP�L]REUD]ERP�L�SUDF̡HQMHP�SURPMHQD�QD
WU]̔LV̔WX�WH�QRYLP�WHKQRORV̔NLP�GRVWLJQXF̡LPD��NDR�L�RUJDQL]DFLMVND�L�SURL]YRGQD
IOHNVLELOQRVW�����,QGXVWULMVND�VWUDWHJLMD�5+���������������VWU����������������������
0HÓX�SRGUXF̔MD�L�PMHUH�LQGXVWULMVNLK�SROLWLND�]HPDOMD�F̔ODQLFD�(XURSVNH�XQLMH�VH
XEUDMD�L�SRWSRGUXÏMH��.H\�HQDEOLQJ�WHFKQRORJLHV���.(7��NRMH�XNOMXF̔XMH���RVQRYQLK
WHKQRORJLMD��PLNUR��QDQRHOHNWURQLNX��QDQRWHKQRORJLMX��IRWRQLNX��QDSUHGQH
PDWHULMDOH��LQGXVWULMVNX�ELRWHKQRORJLMX�L�QDSUHGQH�SURL]YRGQH�WHKQRORJLMH��RG
NRMLK�MH�EDUHP�SROD�YH]DQR�X]�SRGUXÏMH�HOHNWURWHKQLNH�L�,&7�D��.(7�VX�NOMXF̔QL
L]YRU�LQRYDFLMD��LQVWUXPHQW�PRGHUQL]DFLMH�HXURSVNH�LQGXVWULMVNH�ED]H�L�SRNUHWDF̔L
UD]YRMD�SRWSXQR�QRYLK�LQGXVWULMD��,QGXVWULMVND�VWUDWHJLMD�5+���������������VWU�
�����

6(.7256.$�87(0(/-(1267
3URILO�VHNWRUD 9,,��(/(.7527(+1,.$�,�5$Î81$56792

3ULND]�XWHPHOMHQRVWL
VWDQGDUGD�]DQLPDQMD�QD
3URILOX�VHNWRUD

6XNODGQR�0HWRGRORJLML�]D�L]UDGX�VWDQGDUGD�]DQLPDQMD��GRVWXSQRM�QDbKWWS���ZZZ�
NYDOLILNDFLMH�KU�VLWHV�GHIDXOW�ILOHV�GRFXPHQWV�SXEOLFDWLRQV���������0HWRGRORJLMD�
��]D���L]UDGX���VWDQGDUGD���]DQLPDQMD�SGI��XWHPHOMHQRVW�VWDQGDUGD
]DQLPDQMD�QD�SURILOX�VHNRWUD�SULND]DW�ÉH�VH�NUR]�����NRUDND��RSLVDQLK�X
0HWRGRORJLML��0HWRGRORJLMD�]D�L]UDGX�VWDQGDUGD�]DQLPDQMD��VWU�����
.25$.���
3UHPD�SRGDFLPD�]D�SURVLQDF�������JRGLQH�b�GRVWXSQLP�QD�SRUWDOX�+.2��KWWS�
��KNRVHNWRU�PUPV�KU����XGLR�VHNWRUD�(/(.7527(+1,.$�,�5$Î81$56792bX
XNXSQRM�UDGQRM�VQD]L�5HSXEOLNH�+UYDWVNH�L]QRVL������b�6OLND�����8�XGMHOD
VHNWRUD�(/(.7527(+1,.$�,�5$Î81$56792bX�XNXSQRM�UDGQRM�VQD]L�5HSXEOLNH
+UYDWVNH��SRGVHNWRU�(OHNWURWHKQLND�ÏLQL���������6OLND����b
3RGDFL�Rb�RGQRVX�EURMD�=$326/(1,+bSR�URGRYLPD�]DQLPDQMD�X�VHNWRUX
(/(.7527(+1,.$�,�5$Î81$56792�SULND]DQ�MH�VOLNRP����3UHPD�WLP
SRGDFLPD�PRŀH�VH�YLGMHWL�GD�MH�QDMYHÉL�XGLR�]DSRVOHQLK��SURVLQDF��������X
VHNWRUX�(/(.7527(+1,.$�,�5$Î81$56792�XbURGX���b��LQŀHQMHUL��WHKQLÏDUL�L
VURGQD�]DQLPDQMD��V���������]DWLP�X�URGX����=DQLPDQMD�X�REUWX�L
SRMHGLQDÏQRM�SURL]YRGQML��V���������GRN�MH�]DSRVOHQRVW�X�URGX��
�VWUXÏQMDFL�Lb]QDQVWYHQLFL�����������6OLND���
3RGDFL�Rb�RGQRVX�EURMD�1(=$326/(1,+�SR�URGRYLPD�]DQLPDQMD�X�VHNWRUX
(/(.7527(+1,.$�,�5$Î81$56792�SULND]DQ�MH�VOLNRP����3UHPD�WLP
SRGDFLPD�PRŀH�VH�YLGMHWL�GD�MH�QDMYHÉL�XGLR�QH]DSRVOHQLK��SURVLQDF��������X
VHNWRUX�(/(.7527(+1,.$�,�5$Î81$56792�XbURGX���b��LQŀHQMHUL��WHKQLÏDUL�L
VURGQD�]DQLPDQMD��V���������]DWLP�X�URGX����=DQLPDQMD�X�REUWX�L
SRMHGLQDÏQRM�SURL]YRGQML��V���������GRN�MH�QH]DSRVOHQRVW�X�URGX��
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�VWUXÏQMDFL�Lb]QDQVWYHQLFL����������6OLND���
.25$.���
1D�RVQRYX�VOLNH���YLGOMLYR�MH�GD�MH�XNXSQD�]DVWXSOMHQRVW�UDGQH�VQDJH
SRGVHNWRUD�(OHNWURWHKQLND�X�VHNWRUX�(OHNWURWHKQLND�L�UDÏXQDUVWYR�����b��
�6OLND���
3UHPD�SRGDFLPD�L]�SURVLQFD�������JRGLQH��VOLND����YLGOMLYR�MH�GD�MH�EURM
]DSRVOHQLK��������GRN�MH�QH]DSRVOHQLK��������WM��XNXSQR�MH����SXWD�YLģH
]DSRVOHQLK�QHJR�QH]DSRVOHQLK��,VWR�WDNR��XRÏDYD�VH�YHOLND�UD]OLND�X�]DSRģOMDYDQMX
PXģNDUDFD�X�RGQRVX�QD�ŀHQH���������QDSUHPD��������LOL�RWSULOLNH����SXWD�YLģH�
1R��YDŀQR�MH�XRÏLWL�L�GD�MH�PHÓX�QH]DSRVOHQLPD�WDNRÓHU�������PXģNDUFD
QDSUHPD�����ŀHQH��ģWR�MH�WDNRÓHU�RWSULOLNH�NRHILFLMHQW���b�6OLND�����7R�MDVQR
JRYRUL�R�WRPH�GD�QLMH�SRVULMHGL�ELOR�NDNYD�YUVWD�GLVNULPLQDFLMH�SRYRGRP
]DSRģOMDYDQMD�QHJR�MH�L�ŀHQVNLK�RVRED�NRMH�]DYUģDYDMX�ģNRORYDQMD�YH]DQD�X]
RYDNYH�SRVORYH�XNXSQR�RNR����SXWD�PDQMH�WH�SRYHÉDQMH�EURMD�]DSRVOHQLK�ŀHQD�X
VHNWRUX�WUHED�WUDŀLWL�X�UD]OR]LPD�QHXSLVLYDQMD�ģNROD�L�VWXGLMD�YH]DQLK�X]
HOHNWURWHKQLNX��8�SULORJ�RYRPH�JRYRUL�L�VOLND���L]�NRMH�VH�YLGL�NDNR�MH
QH]DSRVOHQRVW�X�SRGVHNWRUX�(OHNWURWHKQLND�NRG�ŀHQD�PDQMD�RG�VWRSH
QH]DSRVOHQRVWL�NRG�PXģNDUDFD��GRN�MH�X�5+�VWRSD�QH]DSRVOHQRVWL�NRG�ŀHQD
YHÉD�RG�VWRSH�QH]DSRVOHQRVWL�NRG�PXģNDUDFD�
2E]LURP�QD�QH]DSRVOHQRVW�X�SRGVHNWRUX�(OHNWURWHKQLND��X�NRULVW�]DSRģOMLYRVWL�X
SRGVHNWRUX�JRYRUH�SRGDFL�VD�VOLNH���SR�NRMLPD�MH�QH]DSRVOHQRVW�X�SRGVHNWRUX
]QDWQR�PDQMD�QHJR�X�5+��SRJRWRYR�NRG�ŀHQD�NRG�NRMLK�MH�JRWRYR
GYRVWUXNR�PDQMD��7DNRÓHU��DNR�SRJOHGDPR�SUYD�GYD�VWXSFD�QD�VOLFL���XRÏLW
ÉHPR��NDR�ģWR�MH�UHÏHQR�UDQLMH��PDQMX�VWRSX�QH]DSRVOHQRVWL�NRG�ŀHQD�QHJR�NRG
PXģNDUDFD�
2E]LURP�QD�EURM�]DSRVOHQLK�SR�URGRYLPD�X�SRGVHNWRUX�(OHNWURWHKQLND��RÏLWR�MH�GD
VH��NDNR�ELVPR�L�RÏHNLYDOL��QDMYHÉL�SRVWRWDN�]DSRVOHQLK�QDOD]L�X�URGX��
�VWUXÏQMDFL�L�]QDQVWYHQLFL��JGMH�MH�SRVWRWDN�]DSRVOHQLK�X�SRGVHNWRUX�����D
SRVWRWDN�]DSRVOHQLK�X�5+�XNXSQR�����URGX����LQŀHQMHUL�L�WHKQLÏDUL��JGMH�MH
SRVWRWDN�]DSRVOHQLK�X�SRGVHNWRUX�����D�SRVWRWDN�]DSRVOHQLK�X�b5+�XNXSQR���
�GYRVWUXNR�YLģH��WH�X�URGX����REUWQLÏND�L�SRMHGLQDÏQD�]DQLPDQMD��JGMH�MH�bRVWDWDN
]DSRVOHQLK�X�SRGVHNWRUX�����D�SRVWRWDN�]DSRVOHQLK�X�5+�XNXSQR�����RWSULOLNH�WUL
SXWD�YLģH����6OLND���
2E]LURP�QD�SRVWRWDN�QH]DSRVOHQRVWL�SR�URGRYLPD�X�SRGVHNWRUX�(OHNWURWHKQLND�
YLGLPR�NDNR�VH�QDMYHÉL�SRVWRWDN�QH]DSRVOHQRVWL�QDOD]L�X�URGX����LQŀHQMHUL�L
WHKQLÏDUL��JGMH�MH�SRVWRWDN�QH]DSRVOHQLK�X�SRGVHNWRUX���������D�SRVWRWDN
QH]DSRVOHQLK�X�5+�XNXSQR���������ģWR�MH�ORJLÏQR�MHU�VX�VWUXÏQMDFL�L]�RYRJ
SRGVHNWRUD�SRQDMYLģH�LQŀHQMHUL�L�WHKQLÏDUL��L�URGX����REUWQLÏND�L�SRMHGLQDÏQD
]DQLPDQMD��JGMH�MH�SRVWRWDN�QH]DSRVOHQLK�X�SRGVHNWRUX��������D�SRVWRWDN
QH]DSRVOHQLK�X�5+�XNXSQR�����6OLND���
.25$.���
8�VYH�WUL�QDYHGHQH�GMHODWQRVWL��UHODWLYQR�MH�PDOL�SRVWRWDN�RQLK�L]�SRGVHNWRUD�MHU
VH�UDGL�R�XNXSQR�JOHGDMXÉL��JUDÓHYLQD��HQHUJHQWL�L�WUJRYLQD��YUOR�YHOLNLP
GMHODWQRVWLPD�NRMH�QH�PRJX�UDGLWL�EH]�YHOLNRJ�EURMD�UD]OLÏLWLK�]DQLPDQMD��]D
L]YRÓHQMH�JUDÓHYLQVNLK�GMHODWQRVWL��QSU��SRWUHEQL�VX�L�JUDÓHYLQDUL�L�SUDYQLFL�L
HNRQRPL�L�HOHNWURWHKQLÏDUL�L�UDÏXQDUFL��������,SDN��SR]LFLMD�HOHNWURWHKQLÏDUD�X�VYH�MH
WUL�QDYHGHQH�GMHODWQRVWL�ÏYUVWD�MHU�JUDÓHYLQVNL�UDGRYL�QSU���QH�PRJX�ELWL�REDYOMHQL
EH]�HOHNWULILNDFLMH�REMHNWD�NRML�VH�JUDGL�LOL�VOLÏQR�
1D�VOLFL��D�SULND]DQ�MH�EURM�]DSRVOHQLK�VD�VHNWRUVNLP�]DQLPDQMLPD�X�SRGX]HÉLPD
X�NRMD�VX�UHJLVWULUDQD�X�WRM�GMHODWQRVWL������6SHFLMDOL]LUDQH�JUDÓHYLQVNH�GMHODWQRVWL
��������]DSRVOHQD�����2SVNUED�HOHNWULÏQRP�HQHUJLMRP��SOLQRP��SDURP�L
NOLPDWL]DFLMD���������]DSRVOHQD�����7UJRYLQD�QD�YHOLNR�RVLP�WUJRYLQH�PRWRUQLP
YR]LOLPD�L�PRWRFLNOLPD���������]DSRVOHQLK��
1D�VOLFL��E�SULND]DQ�MH�EURM�]DSRVOHQLK�VD�VD�VYLP�]DQLPDQMLPD�X�SRGX]HÉLPD�X
NRMD�VX�UHJLVWULUDQD�X�WRM�GMHODWQRVWL�
.25$.���
1DMYHÉL�EURM�]DSRVOHQLK�L]�VHNWRUD�(OHNWURWHKQLND�QDOD]L�VH�X�GMHODWQRVWL
6SHFLMDOL]LUDQH�JUDÓHYLQVNH�GMHODWQRVWL�NRMH�VX�X�]DGQMLK����JRGLQD�LPDOH�SUYR
UDVW�X�]DSRģOMDYDQMX��SD�SDG��SD�SRQRYR�UDVW�L�VDGD�VX�WUHQXWQR�X�LQWHUYDOX
SUYRP�QDNRQ�QDMYHÉHJ�LQWHUYDOQRJ�UDVWD�L�QDMYLģH�WRÏNH�RG�������JRGLQH��NDR�ģWR
VH�YLGL�QD�VOLFL�����2E]LURP�QD�WUHQXWQX�VLWXDFLMX�X�+UYDWVNRM���WM�bWRÏQR�X�JUDGX
=DJUHEX��UHDOQR�MH�RÏHNLYDWL�GDOMQML�SRUDVW�]DSRģOMDYDQMD�X�RYRM�GMHODWQRVWL��D�WR
]QDÏL�L�SRUDVW�]DSRģOMDYDQMD�RVRED�(OHNWURWHKQLÏNH�VWUXNH�
'UXJL�SR�YHOLÏLQL�EURM�]DSRVOHQLK�L]�VHNWRUD�(OHNWURWHKQLND�QDOD]L�VH�X�GMHODWQRVWL
2SVNUED�HOHNWULÏQRP�HQHUJLMRP��SOLQRP��SDURP�L�NOLPDWL]DFLMD�NRMD�MH�X�]DGQMLK
���JRGLQD�LPDOD�SDG�X�]DSRģOMDYDQMX��SD�]DWLP��L�ģWR�MH�QDMYDŀQLMH�RG������
JRGLQH�GR�GDQDV��UDVW�NDR�ģWR�MH�L�SULND]DQR�QD�VOLFL����
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7UHÉL�SR�YHOLÏLQL�EURM�]DSRVOHQLK�L]�VHNWRUD�(OHNWURWHKQLND�QDOD]L�VH�X�GMHODWQRVWL
7UJRYLQD�QD�YHOLNR�RVLP�WUJRYLQH�DXWLPD�L�PRWRFLNOLPD�NRMD�MH�X�]DGQMLK���
JRGLQD�LPDOD�UDVW�X�]DSRģOMDYDQMX�SD�JRWRYR�GHVHWJRGLģQML�SDG�L�RQGD�RG������
JRGLQH�EODJL�WH�RG�������JRGLQH�]QDÏDMQLML�UDVW���6OLND����
=DNOMXÏXMHPR�NDNR�VX�VYH�WUL�]D�(OHNWURWHKQLNX�SR�EURMX�]DSRVOHQLK�QDMYDŀQLMH
GMHODWQRVWL�X�UDVWX�X�]DGQMLK�JRGLQX�GDQD�VD�QDJODVNRP�QD�JUDÓHYLQVNH
GMHODWQRVWL�NRMH�VX�X�QDMYHÉHP�UDVWX�L�]D�NRMH�VH�UHDOQR�PRŀH�RÏHNLYDWL�L�YHOLNL
UDVW�X�VOMHGHÉHP�YLģHJRGLģQMHP�UD]GREOMX�RE]LURP�QD�VLWXDFLMX�X�JUDGX�=DJUHEX�
.25$.���
3UHPD�+.2�SRUWDOX��KWWS���KNRVHNWRU�PUPV�KU����V�RE]LURP�QD�GREQX�VNXSLQX
]DSRVOHQLK�X�SRGVHNWRUX�(OHNWURWHKQLNDb]D�URG���]DQLPDQMD��XRÏDYDPR�NDNR�MH
QDMDYLģH�]DSRVOHQLK�RVREDbX�GREQRM�VNXSLQL�RG����GR����JRGLQD��QMLK
�����RG�ÏHJD������PXģNDUDFDbWH�����ŀHQD��=DWLP�X�LQWHUYDOX�RG����GR���
JRGLQH�VWDURVWL�MH������RG�ÏHJD�MH������PXģNDUDFD�WH�����ŀHQH��8GLR�]DSRVOHQLK
X�GREQRM�VNXSLQL�����L]QRVL������]D�URG���]DQLPDQMD��RG�ÏHJD�����PXģDNDUDF�L
���ŀHQH�ģWR�GDMH�QD]QDNX�GD�ÉH�X�QDUHGQLK�QHNROLNR�JRGLQD�SRYHÉDWL�SRWUDŀQMX
]D�QDYHGHQLP�]DQLPDQMLPD��*OREDOQR�JOHGDMXÉL��NULYXOMD�SUDWL�RQX�NRMD�SULND]XMH
GREQX�UDVSRGMHOX�XNXSQRJ�]DSRVOHQRJ�VWDQRYQLģWYD�X�5+���6OLND����b
b�6OLND����
.25$.���
8NXSDQ�EURM�]DQLPDQMD�X�VHNWRUX�MH������ģWR�ÏLQL��������VYLK�]DQLPDQMD�X�5+�
1R��XGLR�]DQLPDQMD�]D�URG���]D�NRJ�L]UDÓXMHPR�RYDM�VWDQGDUG�]DQLPDQMD�MH���
]DQLPDQMD�L����REUD]RYQLK�SURJUDPD��NDR�ģWR�VH�L�YLGL�QD�VOLFL�����=DQLPDQMD
NRMD�VH�RYGMH�QDVWRMH�VWDQGDUGL]LUDWL�SRVWRMH�QD�SRSLVX�]DQLPDQMD��D�WR�VX�
'LSORPLUDQL�LQŀHQMHU�HOHNWURHQHUJHWLNH�L�GLSORPLUDQL�LQŀHQMHU�HOHNWURVWURMDUVWYD�
.25$.���
ĢWR�VH�WLÏH�PMHVHÏQH�SURPMHQH�]DSRVOHQLK��QH]DSRVOHQLK�L�UDGQH�VQDJH�X
SRGVHNWRUX�(OHNWURWHKQLND��VD�VOLNH����MDVQR�MH�GD�QHPD�GUDVWLÏQR�YHOLNLK�QLWL
UDVWRYD�QLWL�SDGRYD�X�]DGQMH�GYLMH�JRGLQH��6OLÏQD�MH�VLWXDFLMD�L�X�SRGDFLPD�]D�URG
���LQŀHQMHUL��WHKQLÏDUL�L�VURGQD�]DQLPDQMD��WM��EODJL�UDVW�]DSRģOMDYDQMD�L�EURMD�UDGQR
VSRVREQLK��D�JRWRYR�LVWL�EURM�QH]DSRVOHQLK��6OLND������b$NR�XVSRUHGLPR�SRGDWNH
]D�SRGVHNWRU�(OHNWURWHKQLND�V�SRGDFLPD�]D�VHNWRU�(OHNWURWHKQLND�L�UDÏXQDUVWYR�
XRÏDYDPR�GD�WDNRÓHU�QHPD�QLNDNYLK�YHOLNLK�UD]OLND�bb
$NR�XVSRUHGLPR�SRGDWNH�]D�SRGVHNWRU�(OHNWURWHKQLND�SR�ŀXSDQLMDPD��SULND]DQR
]D���ŀXSDQLMH��=DJUHEDÏND�ŀXSDQLMD��2VMHÏNR�EDUDQMVND�ŀXSDQLMD��6SOLWVNR�
GDOPDWLQVND�ŀXSDQLMD�L�,VWDUVND�ŀXSDQLMD��6OLND���D����E����F����G���YLGMHW�ÉHPR
QHģWR�YHÉH�UD]OLNH�X�SRGDFLPD��V�WLP�GD�MH�]D�JUDG�=DJUHE��NDR�PMHVWR�V�QDMYLģH
]DSRVOHQLK��RNR�����VYLK�HOHNWURWHKQLÏDUD�5HSXEOLNH�+UYDWVNH�UDGL�X�=DJUHEX�
VLWXDFLMD�L]YUVQD�MHU�QD�XNXSQR��������]DSRVOHQLK�GROD]L�RNR�����QH]DSRVOHQLK�
RGQRVQR�RNR�������6OLND���H��
.25$.���
2E]LURP�QD�PMHVHÏQH�SURPMHQH�VWRSH�QH]DSRVOHQRVWL��XRÏDYDPR�NDNR�VWRSD
QH]DSRVOHQRVWL�X�(OHNWURWHKQLFL�RWSULOLNH�SUDWL�UDVWRYH�L�SDGRYH�VWRSH
QH]DSRVOHQRVWL�X�5+��DOL�V�XNXSQR�SXQR�EROMLP��RNR�GYD�SXWD��UH]XOWDWLPD��1D
SULPMHU��X�]DGQMHP�PMHVHFX�L]�NRMHJD�LPDPR�SRGDWNH��SURVLQFD�������JRGLQH�
VWRSD�QH]DSRVOHQRVWL�X�5+�MH�RNR�����GRN�MH�X�SRGVHNWRUX�(OHNWURWHKQLND�VWRSD
�������7DNRÓHU��X�]DGQMLK�PMHVHF�GDQD�������JRGLQH�VWRSD�UDVWD�QH]DSRVOHQLK�X
5+�MH�UDVWXÉD��GRN�X�(OHNWURWHKQLFL�RSDGD��NDR�ģWR�VH�YLGL�QD�VOLFL�����0MHVHÏQH
SURPMHQH�VWRSH�QH]DSRVOHQRVWL�]D�JUDG�=DJUHE�]QDWQR�VX�PDQMH�RG�SURVMHND�MHU
MH�]D�SURVLQDF�������JRGLQH�XNXSQD�VWRSD�QH]DSRVOHQRVWL�������D�]D�SRGVHNWRU
(OHNWURWHKQLND�L]YUVQLK�������6OLND����D�
.25$.���
ĢWR�VH�WLÏH�VWRSH�UDVWD�SR�URGRYLPD��DQDOL]LUDW�ÉHPR�VLWXDFLMX�X�WUL�URGD�X�NRMLPD
MH�]DSRVOHQ�QDMYHÉL�EURM�HOHNWURWHKQLÏDUD��ģWR�VPR�XWYUGLOL�X�NRUDNX����VOLND������D
WR�VX�URG����VWUXÏQMDFL�L�]QDQVWYHQLFL��URG����LQŀHQMHUL�L�WHKQLÏDUL�L�URG����REUWQLÏND
L�SRMHGLQDÏQD�]DQLPDQMD��5D]OLND�X�VWRSDPD�UDVWD�QH]DSRVOHQRVWL�QDML]UDŀHQLMD�MH
X�NRULVW�SRGVHNWRUD�(OHNWURWHKQLND�X�URGX����VWUXÏQMDFL�L�]QDQVWYHQLFL��MHU�MH�]D
SURVLQDF�������JRGLQH�VWRSD�]D�5+�������D�]D�(OHNWURWHKQLNX�VDPR������7DNRÓHU�
YDŀQR�MH�XRÏLWL�QD�VOLFL���bNDNR�WUHQG�QH]DSRVOHQRVWL�X�(OHNWURWHKQLFL�ÏDN�RSDGD
GRN�X�5+�UDVWH�
5D]OLND�X�VWRSDPD�UDVWD�QH]DSRVOHQRVWL�L]UDŀHQD�MH�X�NRULVW�SRGVHNWRUD
(OHNWURWHKQLND�L�X�URGX����LQŀHQMHUL��WHKQLÏDUL�L�VURGQD�]DQLPDQMD�]D�NRMHJ�VH�RYLP
GRNXPHQWRP�SUHGODŀH�XSLV�]DQLPDQMD�MHU�MH�]D�SURVLQDF�������JRGLQH�VWRSD�]D
5+�������D�]D�(OHNWURWHKQLNX������7DNRÓHU��YDŀQR�MH�XRÏLWL�QD�VOLFL����NDNR�WUHQG
QH]DSRVOHQRVWL�X�(OHNWURWHKQLFL�X�]DGQMD�GYD�PMHVHFD�������JRGLQH�RSDGD�GRN�X
5+�UDVWH�
5D]OLND�X�VWRSDPD�UDVWD�QH]DSRVOHQRVWL�L]UDŀHQD�MH�X�NRULVW�SRGVHNWRUD
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(OHNWURWHKQLND�L�X�URGX����]DQLPDQMD�X�REUWX�L�SRMHGLQDÏQRM�SURL]YRGQML�MHU�]D
SURVLQDF�������JRGLQH�VWRSD�]D�5+�������D�]D�(OHNWURWHKQLNX������7DNRÓHU�
XRÏLPR�QD�VOLFL���bNDNR�WUHQG�QH]DSRVOHQRVWL�X�(OHNWURWHKQLFL�X�]DGQMHP�PMHVHFX
������JRGLQH�RSDGD�GRN�X�5+�UDVWH�
=DNOMXÏDN��8�VYD�WUL�URGD�X�NRMD�VH�QDMYLģH�]DSRģOMDYD�UDGQR�VWDQRYQLģWYR�VD
]DYUģHQLP�REUD]RYDQMHP�L]�SRGVHNWRUD�(OHNWURWHKQLND�VWRSD�QH]DSRVOHQRVWL
]QDÏDMQR�MH�PDQMD��X�SURVMHNX�����QDSUHPD������X�FLMHORM�5+��RG�GUŀDYQRJ
SURVMHND�WH�V�WHQGHQFLMRP�GDOMHJ�RSDGDQMD�QD�NUDMX�������JRGLQH�GRN
QH]DSRVOHQRVW�X�5+�ELOMHŀL�X�LVWRP�UD]GREOMX�EODJL�UDVW�
.25$.����
2E]LURP�QD�VWXSDQM�UDVSUģHQRVWL�]DQLPDQMD�SR�JRVSRGDUVNLP�GMHODWQRVWLPD
XRÏDYDPR�NDNR�VX�]D�]DQLPDQMH�RE]LURP�QD�EURM�]DSRVOHQLK�QDMYDŀQLMH�

����ે��6SHFLMDOL]LUDQH�JUDÓHYLQVNH�GMHODWQRVWL�
����ે��2SVNUED�HOHNWULÏQRP�HQHUJLMRP��SOLQRP��SDURP�L�NOLPDWL]DFLMD�L
����ે��7UJRYLQD�QD�YHOLNR�RVLP�WUJRYLQH�DXWLPD�L�PRWRFLNOLPD
ĢWR�VH�WLÏH�VSHFLMDOL]LUDQLK�JUDÓHYLQVNLK�GMHODWQRVWL��X�QMLPD�MH�QHSUHVWDQR
]DSRVOHQR��X�SHULRGX�RG�VUSQMD�������JRGLQH�GR�NUDMD�������JRGLQH��RNR������
HOHNWURWHKQLÏDUD�EH]�YHÉLK�LOL�YDŀQLMLK�SHULRGD�UDVWD�LOL�SDGD��NDR�ģWR�L�SRND]XMH
VOLND����
ĢWR�VH�WLÏH�RSVNUEH�HOHNWULÏQRP�HQHUJLMRP��SOLQRP��SDURP�L�NOLPDWL]DFLMH��X�QMLPD
MH�QHSUHVWDQR�]DSRVOHQR��X�SHULRGX�RG�VUSQMD�������JRGLQH�GR�NUDMD�������JRGLQH
RNR�������GR�������HOHNWURWHKQLÏDUD��XJODYQRP�LVWL�EURM�NDR�ģWR�SRND]XMH�VOLND
���
ĢWR�VH�WLÏH�JRVSRGDUVNH�GMHODWQRVWL�7UJRYLQD�QD�YHOLNR�RVLP�WUJRYLQH�DXWLPD�L
PRWRFLNOLPD��X�QMLPD�MH�QHSUHVWDQR�]DSRVOHQR��X�SHULRGX�RG�VUSQMD�������JRGLQH
GR�NUDMD�������JRGLQH�RNR�������GR�������HOHNWURWHKQLÏDUD��XJODYQRP�LVWL�EURM
NDR�ģWR�SRND]XMH�VOLND����
8.83$1�=$./-8Î$.�1$.21�69,+����.25$.$
3RGVHNWRU�(OHNWURWHKQLND�]DX]LPD�YHÉL�GLR��RNR�GYLMH�WUHÉLQH�VHNWRUD
(OHNWURWHKQLND�L�UDÏXQDUVWYR��3RGVHNWRU�HOHNWURQLND�LPD�PDQMH�VWRSX
QH]DSRVOHQRVWL�RG�XNXSQH�VWRSH�QH]DSRVOHQRVWL�X�5+�L�SR]LWLYQH�WHQGHQFLMH�]D
MRģ�YHÉL�EURM�]DSRVOHQLK�NDR�L�SR]LWLYQH�WHQGHQFLMH�VPDQMHQMD�EURMD�QH]DSRVOHQLK
X�QDGROD]HÉHP�SHULRGX�X�VYLP�GMHODWQRVWLPD�X�NRMLPD�VH�XJODYQRP�]DSRģOMDYDMX
RVRED�NRMLPD�MH�VWUXND�(OHNWURWHKQLND��8�SRGVHNWRUX�(OHNWURWHKQLND�]QDWQR�MH
PDQML�EURM�XSRVOHQLK�ŀHQD�RG�EURMD�XSRVOHQLK�PXģNDUDFD�

$1$/,7,Î.$�87(0(/-(1267
3ULND]DWL�DQDOLWLÏNX
UHOHYDQWQRVW�SUHGORŀHQRJ
VWDQGDUGD�]DQLPDQMD

6XNODGQR�0HWRGRORJLML�]D�L]UDGX�VWDQGDUGD�]DQLPDQMDbbX�SULORŀHQRP�GRNXPHQWX
�3ULND]�DQDOLWLÏNH�UHOHYDQWQRVWL�6=BLQŀHQMHU�(,7��SULND]DQ�MHbEURM�UHJLVWULUDQLK
QH]DSRVOHQLK�SR�JRGLQDPD�L�SUHPD�UHOHYDQWQRM�VNXSLQL�]DQLPDQMD�

2SLVDWL�XWHPHOMHQRVW
VWDQGDUGD�]DQLPDQMD�QD
WHPHOMX�RGDEUDQLK
SRND]DWHOMD�WUŀLģWD�UDGD

8�SRGVNXSLQX������MH�SR�SULMHGORJX�6HNWRUVNRJ�YLMHÉD�]D�HOHNWURWHKQLNX�L
UDÏXQDUVWYR�XYUģWHQR����SRMHGLQDÏQLK�]DQLPDQMD�UD]LQH�
��
��QD�NRMLPD�MH�NUDMHP
������ELOR�]DSRVOHQR�������LQŀHQMHUD��D�QDMEURMQLMH�SRMHGLQDÏQR�]DQLPDQMH�MH
����������
HOHNWURLQŀHQMHU
��NRMH�RSHW�QRVL�JHQHULÏNL�QD]LY�RYH�SRGVNXSLQH�L�QD
NRMHP�UDGL�������RVRED��ģWR�MH�������VYLK�]DSRVOHQLK�X�SRGVNXSLQL������DOL�RG
RQLK�VDPR�V�YLģLP�REUD]RYDQMHP��2YR�VH�SRMHGLQDÏQR�]DQLPDQMH�X�1.=���
ģLIUDUQLNX�YRGL�SRG�R]QDNRP�
���������HOHNWURLQŀHQMHU���HOHNWURLQŀHQMHUND
�SD�MH
NRULģWHQMHP�+==�SRUWDOD�PRJXÉH�L]GYRMLWL�SRGDWNH�R�UHJLVWULUDQRM�QH]DSRVOHQRVWL
RVRED�VDPR�]D�RYR�NDUDNWHULVWLÏQR�SRMHGLQDÏQR�]DQLPDQMH�b�,DNR�MH�]D�WDNYR
]DQLPDQMH�VORŀHQRVWL�
��
�GRYROMQD�UD]LQD�REUD]RYDQMD�+.2����X�SRSLVX
UHJLVWULUDQLK�QH]DSRVOHQLK�RVRED�QD�RYLP�UDGQLP�PMHVWLPD�ÉH�SRUHG�WDNYLK
SUYRVWXSQLND��RGQRVQR�QHNDGDģQMLK�YLģLK�LQŀHQMHUD��ELWL�L�PDJLVWUL�LQŀHQMHUL
�RGQRVQR�QHNDGDģQML�GLSORPLUDQL�LQŀHQMHUL��V�UD]LQRP�IRUPDOQRJ�REUD]RYDQMD
+.2����LOL�YLģH��SD�ÉH�SRGDWFL�]D�RYH�GYLMH�VNXSLQH�QH]DSRVOHQLK�ELWL�SULND]DQL
RGYRMHQR�X�]ELUQRM�WDEOLFL�
6OLÏQR�WRPH��X�SRGVNXSLQX�]DQLPDQMD������MH�SR�SULMHGORJX�69�]D�(	5�XYUģWHQR�L
��SRMHGLQDÏQLK�HOHNWURQLÏDUVNLK�
LQŀHQMHUVNLK
�]DQLPDQMD�L]�URGD���QD�NRMLPD�MH
NUDMHP�������]DSRVOHQR�MH�������LQŀHQMHUD��D�QDMEURMQLMH�SRMHGLQDÏQR�]DQLPDQMH
MH�����������
LQŀHQMHU�HOHNWURQLNH
��QD�NRMHP�UDGL�����RVRED��ģWR�MH�������VYLK
]DSRVOHQLK�LQŀHQMHUD�X�SRGVNXSLQL������V�YLģLP�REUD]RYDQMHP��2YR�VH
SRMHGLQDÏQR�]DQLPDQMH�X�1.=����ģLIUDUQLNX�YRGL�SRG�R]QDNRP�
��������
LQŀHQMHU���LQŀHQMHUND�HOHNWURQLNH��WHKQLÏDU��
�
.RQDÏQR��QDMEURMQLMH�SRMHGLQDÏQR�LQŀHQMHUVNR�]DQLPDQMH�SUHX]HWR�L]�URGD���X
]DGQMRM�SRGVNXSLQL�]DQLPDQMD������MH�]DQLPDQMH�
����������LQŀHQMHU�]D
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WHOHNRPXQLNDFLMH
�V�����]DSRVOHQLK�RVRED��������RG�VYLK�]DSRVOHQLK��NRMLK�QD��
SRMHGLQDÏQLK�]DQLPDQMD�URGD���LPD�XNXSQR�������2YR�VH�]DGQMH�SRMHGLQDÏQR
]DQLPDQMH�X�1.=����YRGL�NDR�
���������LQŀHQMHU���LQŀHQMHUND�]D
WHOHNRPXQLNDFLMH
��2EMHGLQMHQL�SRGDFL�R�UHJLVWULUDQRM�QH]DSRVOHQRVWL�]D�RYD�WUL
SRMHGLQDÏQD�]DQLPDQMD�VORŀHQRVWL�
��
�SULND]DQL�VX�X�WDEOLFL�

'RNXPHQWL�NRML�VX
SULORŀHQL�SULMHGORJX

7DEOLFH�]D�DQDOLWLÏNX�XWHPHOMHQRVW

2SLVL�VOLND

3ULND]�DQDOLWLÏNH�UHOHYDQWQRVWL�SUHGORŀHQRJ�VWDQGDUGD

%��35,-('/2*�67$1'$5'$�=$1,0$1-$
2SLV�]DQLPDQMD�LOL�VNXSD
NRPSHWHQFLMD��MHGQRJ�LOL
YLģH��NRMH�NRML�ÉH�VH
UHJXOLUDWL�VWDQGDUGQRP

,QŀHQMHUL�LQŀHQMHUNH�HOHNWURWHKQLNH�REDYOMDMX�]DGDWNH�NRML�XNOMXÏXMX�LQVWDODFLMX�
XJUDGQMX��NRQILJXUDFLMX�L�RGUŀDYDQMH�VXVWDYD�L�RSUHPH�L]�SRGUXÏMD�HOHNWURWHKQLNH
L�HOHNWURPDJQHWL]PD��HOHNWURHQHUJHWLNH�L�HOHNWULÏQLK�VWURMHYD��DXWRPDWLNH�L
HOHNWURQLNH�WH�WHOHNRPXQLNDFLMVNLK�VXVWDYD�SUHPD�SURMHNWLPD�XWYUÓHQLP
SRVWXSFLPD�b,QŀHQMHU�LQŀHQMHUND�HOHNWURWHKQLNH�UDGL�X�WLPX�L�VXUDÓXMH�V�NROHJDPD
QD�UDGQLP�]DGDFLPD�WH�X]�QDG]RU�PDJLVWUD�LQŀHQMHUD�PRJX�VDPRVWDOQR�YRGLWL
PDQMH�VORŀHQH�]DGDWNH�

=DNRQL�L�LOL�SURSLVL�NRML
XUHÓXMX�XYMHWH�]D
REDYOMDQMH�]DQLPDQMD

3URFLMHQMHQH�UD]LQH
NYDOLILNDFLMD�SUHPD�+.2�X
NRMH�ÉH�VH�L]UDGLWL�QD
WHPHOMX�VWDQGDUGD
]DQLPDQMD

���2GUŀDYDQMH�L�SUDÉHQMH
UDGD�HOHNWUDQD�L�VXVWDYD
NRML�JHQHULUDMX��SUHQRVH�L
GLVWULEXLUDMX�HOHNWULÏQX
HQHUJLMX

8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQD�RVQRYQLK�SULQFLSD�HOHNWURWHKQLNH�L�WHRULMH
HOHNWULFLWHWD�
3ULPMHQD�RVQRYQLK�SULQFLSD�HOHNWURPDJQHWL]PD�
,QVWDOLUDQMH�L�RGUŀDYDQMH�HOHNWURHQHUJHWVNLK�XUHÓDMD�L
VXVWDYD�
,QVWDOLUDQMH�L�RGUŀDYDQMH�HOHNWULÏQLK�VWURMHYD�L
HOHNWURPHKDQLÏNLK�VXVWDYD�
8SRUDED�PMHUQH�RSUHPH�L�SULPMHQD�RGJRYDUDMXÉLK
PMHUQLK�L�LVSLWQLK�SRVWXSDND�
,QVWDOLUDQMH�L�RGUŀDYDQMH�VXVWDYD�DXWRPDWVNRJ
XSUDYOMDQMD�
,QVWDOLUDQMH��L�RGUŀDYDQMH�VXVWDYD�DXWRPDWL]DFLMH
SRVWURMHQMD�L�SURFHVD�
,QVWDOLUDQMH�L�RGUŀDYDQMH�WHOHNRPXQLNDFLMVNLK�YRGRYD�
,QVWDOLUDQMH�SURJUDPVNH�SRGUģNH�
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�
3URYRÓHQMH�SRVORYQLK�SURFHVD�
,]UDGD�WHKQLÏNH�GRNXPHQWDFLMH�L�SURYRÓHQMH
WHKQLÏNLK�]DKWMHYD�
3ULPMHQD�JUDPDWLNH�L�SUDYRSLVD�PDWHULQVNRJ�VWUDQRJ
MH]LND�NRULģWHQRJ�X�SRVORYQRP�RNUXŀHQMX�
.RULģWHQMH�OLWHUDWXUH�V�FLOMHP�FMHORŀLYRWQRJ
SURIHVLRQDOQRJ�UD]YRMD�
3ULPMHQD�WHKQLÏNLK�NRPXQLNDFLMVNLK�YMHģWLQD�X
NRPXQLNDFLML�V�NRULVQLNRP�
5DG�X�WLPX�WH�NRPXQLNDFLMD�L�VXUDGQMD�QD�UDGQLP
]DGDFLPD�

���3RVWDYOMDQMH�L
RGUŀDYDQMH�VXVWDYD�]D
HOHNWULÏQH�PRWRUH�

8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�

3RSLV�NOMXÏQLK�SRVORYD�QD
UDGQRP�PMHVWX�L
SULSDGDMXÉLK�SRMHGLQDÏQLK
NRPSHWHQFLMD�SRWUHEQLK�]D
UDG�QD�MHGQRP�LOL�YLģH
UDGQLK�PMHVWD
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HOHNWULÏQX�YXÏX�L�GUXJX
RSUHPX�LOL�HOHNWULÏQH
NXÉDQVNH�XUHÓDMH

3ULPMHQD�RVQRYQLK�SULQFLSD�HOHNWURWHKQLNH�L�WHRULMH
HOHNWULFLWHWD�
3ULPMHQD�RVQRYQLK�SULQFLSD�HOHNWURPDJQHWL]PD�
,QVWDOLUDQMH�L�RGUŀDYDQMH�HOHNWURHQHUJHWVNLK�XUHÓDMD�L
VXVWDYD�
,QVWDOLUDQMH�L�RGUŀDYDQMH�HOHNWULÏQLK�VWURMHYD�L
HOHNWURPHKDQLÏNLK�VXVWDYD�
8SRUDED�PMHUQH�RSUHPH�L�SULPMHQD�RGJRYDUDMXÉLK
PMHUQLK�L�LVSLWQLK�SRVWXSDND�
,QVWDOLUDQMH�L�RGUŀDYDQMH�VXVWDYD�DXWRPDWVNRJ
XSUDYOMDQMD�
,QVWDOLUDQMH��L�RGUŀDYDQMH�VXVWDYD�DXWRPDWL]DFLMH
SRVWURMHQMD�L�SURFHVD�
,QVWDOLUDQMH�SURJUDPVNH�SRGUģNH�
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�
3URYRÓHQMH�SRVORYQLK�SURFHVD�
,]UDGD�WHKQLÏNH�GRNXPHQWDFLMH�L�SURYRÓHQMH
WHKQLÏNLK�]DKWMHYD�
3ULPMHQD�JUDPDWLNH�L�SUDYRSLVD�PDWHULQVNRJ�VWUDQRJ
MH]LND�NRULģWHQRJ�X�SRVORYQRP�RNUXŀHQMX�
.RULģWHQMH�OLWHUDWXUH�V�FLOMHP�FMHORŀLYRWQRJ
SURIHVLRQDOQRJ�UD]YRMD�
3ULPMHQD�WHKQLÏNLK�NRPXQLNDFLMVNLK�YMHģWLQD�X
NRPXQLNDFLML�V�NRULVQLNRP�
5DG�X�WLPX�WH�NRPXQLNDFLMD�L�VXUDGQMD�QD�UDGQLP
]DGDFLPD�
8JUDGQMD�L�RGUŀDYDQMH�HOHNWURQLÏNLK�NRPSRQHQWL�
XUHÓDMD�L�VXVWDYD�

���3RVWDYOMDQMH�L
RGUŀDYDQMH�HOHNWULÏQH
LQVWDODFLMH�]D
SULPMHQMLYDQMH�X
LQGXVWULMVNLP�SRVWURMHQMLPD
L�GUXJLP�]JUDGDPD�L
REMHNWLPD

8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQD�RVQRYQLK�SULQFLSD�HOHNWURWHKQLNH�L�WHRULMH
HOHNWULFLWHWD�
3ULPMHQD�RVQRYQLK�SULQFLSD�HOHNWURPDJQHWL]PD�
,QVWDOLUDQMH�L�RGUŀDYDQMH�HOHNWURHQHUJHWVNLK�XUHÓDMD�L
VXVWDYD�
,QVWDOLUDQMH�L�RGUŀDYDQMH�HOHNWULÏQLK�VWURMHYD�L
HOHNWURPHKDQLÏNLK�VXVWDYD�
8SRUDED�PMHUQH�RSUHPH�L�SULPMHQD�RGJRYDUDMXÉLK
PMHUQLK�L�LVSLWQLK�SRVWXSDND�
,QVWDOLUDQMH�L�RGUŀDYDQMH�VXVWDYD�DXWRPDWVNRJ
XSUDYOMDQMD�
,QVWDOLUDQMH��L�RGUŀDYDQMH�VXVWDYD�DXWRPDWL]DFLMH
SRVWURMHQMD�L�SURFHVD�
,QVWDOLUDQMH�SURJUDPVNH�SRGUģNH�
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�
3URYRÓHQMH�SRVORYQLK�SURFHVD�
,]UDGD�WHKQLÏNH�GRNXPHQWDFLMH�L�SURYRÓHQMH
WHKQLÏNLK�]DKWMHYD�
3ULPMHQD�JUDPDWLNH�L�SUDYRSLVD�PDWHULQVNRJ�VWUDQRJ
MH]LND�NRULģWHQRJ�X�SRVORYQRP�RNUXŀHQMX�
.RULģWHQMH�OLWHUDWXUH�V�FLOMHP�FMHORŀLYRWQRJ
SURIHVLRQDOQRJ�UD]YRMD�
3ULPMHQD�WHKQLÏNLK�NRPXQLNDFLMVNLK�YMHģWLQD�X
NRPXQLNDFLML�V�NRULVQLNRP�
5DG�X�WLPX�WH�NRPXQLNDFLMD�L�VXUDGQMD�QD�UDGQLP
]DGDFLPD�

���3RVWDYOMDQMH�L
RGUŀDYDQMH�HOHNWURQLÏNLK
XUHÓDMD�L�VXVWDYD�WH

8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
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VXVWDYD�DXWRPDWVNRJ
XSUDYOMDQMD

3ULPMHQD�RVQRYQLK�SULQFLSD�HOHNWURWHKQLNH�L�WHRULMH
HOHNWULFLWHWD�
3ULPMHQD�RVQRYQLK�SULQFLSD�HOHNWURPDJQHWL]PD�
,QVWDOLUDQMH�L�RGUŀDYDQMH�HOHNWURHQHUJHWVNLK�XUHÓDMD�L
VXVWDYD�
,QVWDOLUDQMH�L�RGUŀDYDQMH�HOHNWULÏQLK�VWURMHYD�L
HOHNWURPHKDQLÏNLK�VXVWDYD�
8SRUDED�PMHUQH�RSUHPH�L�SULPMHQD�RGJRYDUDMXÉLK
PMHUQLK�L�LVSLWQLK�SRVWXSDND�
,QVWDOLUDQMH�L�RGUŀDYDQMH�VXVWDYD�DXWRPDWVNRJ
XSUDYOMDQMD�
,QVWDOLUDQMH��L�RGUŀDYDQMH�VXVWDYD�DXWRPDWL]DFLMH
SRVWURMHQMD�L�SURFHVD�
,QVWDOLUDQMH�SURJUDPVNH�SRGUģNH�
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�
3URYRÓHQMH�SRVORYQLK�SURFHVD�
,]UDGD�WHKQLÏNH�GRNXPHQWDFLMH�L�SURYRÓHQMH
WHKQLÏNLK�]DKWMHYD�
3ULPMHQD�JUDPDWLNH�L�SUDYRSLVD�PDWHULQVNRJ�VWUDQRJ
MH]LND�NRULģWHQRJ�X�SRVORYQRP�RNUXŀHQMX�
.RULģWHQMH�OLWHUDWXUH�V�FLOMHP�FMHORŀLYRWQRJ
SURIHVLRQDOQRJ�UD]YRMD�
3ULPMHQD�WHKQLÏNLK�NRPXQLNDFLMVNLK�YMHģWLQD�X
NRPXQLNDFLML�V�NRULVQLNRP�
5DG�X�WLPX�WH�NRPXQLNDFLMD�L�VXUDGQMD�QD�UDGQLP
]DGDFLPD�
8JUDGQMD�L�RGUŀDYDQMH�HOHNWURQLÏNLK�NRPSRQHQWL�
XUHÓDMD�L�VXVWDYD�

���3RVWDYOMDQMH�L
RGUŀDYDQMH�VXVWDYD�]D
DXWRPDWL]DFLMX
SRVWURMHQMD��NRPSRQHQWL�L
VNORSRYD

8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQD�RVQRYQLK�SULQFLSD�HOHNWURWHKQLNH�L�WHRULMH
HOHNWULFLWHWD�
3ULPMHQD�RVQRYQLK�SULQFLSD�HOHNWURPDJQHWL]PD�
,QVWDOLUDQMH�L�RGUŀDYDQMH�HOHNWURHQHUJHWVNLK�XUHÓDMD�L
VXVWDYD�
,QVWDOLUDQMH�L�RGUŀDYDQMH�HOHNWULÏQLK�VWURMHYD�L
HOHNWURPHKDQLÏNLK�VXVWDYD�
8SRUDED�PMHUQH�RSUHPH�L�SULPMHQD�RGJRYDUDMXÉLK
PMHUQLK�L�LVSLWQLK�SRVWXSDND�
,QVWDOLUDQMH�L�RGUŀDYDQMH�VXVWDYD�DXWRPDWVNRJ
XSUDYOMDQMD�
,QVWDOLUDQMH��L�RGUŀDYDQMH�VXVWDYD�DXWRPDWL]DFLMH
SRVWURMHQMD�L�SURFHVD�
,QVWDOLUDQMH�SURJUDPVNH�SRGUģNH�
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�
3URYRÓHQMH�SRVORYQLK�SURFHVD�
,]UDGD�WHKQLÏNH�GRNXPHQWDFLMH�L�SURYRÓHQMH
WHKQLÏNLK�]DKWMHYD�
3ULPMHQD�JUDPDWLNH�L�SUDYRSLVD�PDWHULQVNRJ�VWUDQRJ
MH]LND�NRULģWHQRJ�X�SRVORYQRP�RNUXŀHQMX�
.RULģWHQMH�OLWHUDWXUH�V�FLOMHP�FMHORŀLYRWQRJ
SURIHVLRQDOQRJ�UD]YRMD�
3ULPMHQD�WHKQLÏNLK�NRPXQLNDFLMVNLK�YMHģWLQD�X
NRPXQLNDFLML�V�NRULVQLNRP�
5DG�X�WLPX�WH�NRPXQLNDFLMD�L�VXUDGQMD�QD�UDGQLP
]DGDFLPD�
8JUDGQMD�L�RGUŀDYDQMH�HOHNWURQLÏNLK�NRPSRQHQWL�
XUHÓDMD�L�VXVWDYD�
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,QVWDOLUDQMH�L�RGUŀDYDQMH�WHOHNRPXQLNDFLMVNLK�YRGRYD�
���3RVWDYOMDQMH�L
RGUŀDYDQMH
NRPXQLNDFLMVNLK�PUHŀD�]D
ŀLÏDQH��RSWLÏNH�L�EHŀLÏQH
NRPXQLNDFLMVNH�PHGLMH

8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQD�RVQRYQLK�SULQFLSD�HOHNWURWHKQLNH�L�WHRULMH
HOHNWULFLWHWD�
3ULPMHQD�RVQRYQLK�SULQFLSD�HOHNWURPDJQHWL]PD�
8SRUDED�PMHUQH�RSUHPH�L�SULPMHQD�RGJRYDUDMXÉLK
PMHUQLK�L�LVSLWQLK�SRVWXSDND�
,QVWDOLUDQMH�SURJUDPVNH�SRGUģNH�
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�
3URYRÓHQMH�SRVORYQLK�SURFHVD�
,]UDGD�WHKQLÏNH�GRNXPHQWDFLMH�L�SURYRÓHQMH
WHKQLÏNLK�]DKWMHYD�
3ULPMHQD�JUDPDWLNH�L�SUDYRSLVD�PDWHULQVNRJ�VWUDQRJ
MH]LND�NRULģWHQRJ�X�SRVORYQRP�RNUXŀHQMX�
.RULģWHQMH�OLWHUDWXUH�V�FLOMHP�FMHORŀLYRWQRJ
SURIHVLRQDOQRJ�UD]YRMD�
3ULPMHQD�WHKQLÏNLK�NRPXQLNDFLMVNLK�YMHģWLQD�X
NRPXQLNDFLML�V�NRULVQLNRP�
5DG�X�WLPX�WH�NRPXQLNDFLMD�L�VXUDGQMD�QD�UDGQLP
]DGDFLPD�
8JUDGQMD�L�RGUŀDYDQMH�HOHNWURQLÏNLK�NRPSRQHQWL�
XUHÓDMD�L�VXVWDYD�
,QVWDOLUDQMH�L�RGUŀDYDQMH�WHOHNRPXQLNDFLMVNLK�YRGRYD�
,QVWDOLUDQMH�L�RGUŀDYDQMH�,.7�PUHŀQH�RSUHPH�

���3RVWDYOMDQMH�L
RGUŀDYDQMH�SRVWRMHÉLK
WHOHNRPXQLNDFLMVNLK
VXVWDYD�L�RSUHPH

8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQD�RVQRYQLK�SULQFLSD�HOHNWURWHKQLNH�L�WHRULMH
HOHNWULFLWHWD�
3ULPMHQD�RVQRYQLK�SULQFLSD�HOHNWURPDJQHWL]PD�
8SRUDED�PMHUQH�RSUHPH�L�SULPMHQD�RGJRYDUDMXÉLK
PMHUQLK�L�LVSLWQLK�SRVWXSDND�
,QVWDOLUDQMH�SURJUDPVNH�SRGUģNH�
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�
3URYRÓHQMH�SRVORYQLK�SURFHVD�
,]UDGD�WHKQLÏNH�GRNXPHQWDFLMH�L�SURYRÓHQMH
WHKQLÏNLK�]DKWMHYD�
3ULPMHQD�JUDPDWLNH�L�SUDYRSLVD�PDWHULQVNRJ�VWUDQRJ
MH]LND�NRULģWHQRJ�X�SRVORYQRP�RNUXŀHQMX�
.RULģWHQMH�OLWHUDWXUH�V�FLOMHP�FMHORŀLYRWQRJ
SURIHVLRQDOQRJ�UD]YRMD�
3ULPMHQD�WHKQLÏNLK�NRPXQLNDFLMVNLK�YMHģWLQD�X
NRPXQLNDFLML�V�NRULVQLNRP�
5DG�X�WLPX�WH�NRPXQLNDFLMD�L�VXUDGQMD�QD�UDGQLP
]DGDFLPD�
8JUDGQMD�L�RGUŀDYDQMH�HOHNWURQLÏNLK�NRPSRQHQWL�
XUHÓDMD�L�VXVWDYD�
,QVWDOLUDQMH�L�RGUŀDYDQMH�WHOHNRPXQLNDFLMVNLK�YRGRYD�
,QVWDOLUDQMH�L�RGUŀDYDQMH�,.7�PUHŀQH�RSUHPH�

���3URMHNWLUDQMH�L
SULSUHPDQMH�WHKQLÏNH
GRNXPHQWDFLMH

8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQD�RVQRYQLK�SULQFLSD�HOHNWURWHKQLNH�L�WHRULMH
HOHNWULFLWHWD�
3ULPMHQD�RVQRYQLK�SULQFLSD�HOHNWURPDJQHWL]PD�
,QVWDOLUDQMH�L�RGUŀDYDQMH�HOHNWURHQHUJHWVNLK�XUHÓDMD�L
VXVWDYD�
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,QVWDOLUDQMH�L�RGUŀDYDQMH�HOHNWULÏQLK�VWURMHYD�L
HOHNWURPHKDQLÏNLK�VXVWDYD�
8SRUDED�PMHUQH�RSUHPH�L�SULPMHQD�RGJRYDUDMXÉLK
PMHUQLK�L�LVSLWQLK�SRVWXSDND�
,QVWDOLUDQMH�L�RGUŀDYDQMH�VXVWDYD�DXWRPDWVNRJ
XSUDYOMDQMD�
,QVWDOLUDQMH��L�RGUŀDYDQMH�VXVWDYD�DXWRPDWL]DFLMH
SRVWURMHQMD�L�SURFHVD�
,QVWDOLUDQMH�SURJUDPVNH�SRGUģNH�
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�
3URYRÓHQMH�SRVORYQLK�SURFHVD�
,]UDGD�WHKQLÏNH�GRNXPHQWDFLMH�L�SURYRÓHQMH
WHKQLÏNLK�]DKWMHYD�
3ULPMHQD�JUDPDWLNH�L�SUDYRSLVD�PDWHULQVNRJ�VWUDQRJ
MH]LND�NRULģWHQRJ�X�SRVORYQRP�RNUXŀHQMX�
.RULģWHQMH�OLWHUDWXUH�V�FLOMHP�FMHORŀLYRWQRJ
SURIHVLRQDOQRJ�UD]YRMD�
3ULPMHQD�WHKQLÏNLK�NRPXQLNDFLMVNLK�YMHģWLQD�X
NRPXQLNDFLML�V�NRULVQLNRP�
5DG�X�WLPX�WH�NRPXQLNDFLMD�L�VXUDGQMD�QD�UDGQLP
]DGDFLPD�
,QVWDOLUDQMH�L�RGUŀDYDQMH�,.7�PUHŀQH�RSUHPH�

���(OHNWURWHKQLND�L
HOHNWURPDJQHWL]DP

3ULPMHQD�RVQRYQLK�SULQFLSD�HOHNWURWHKQLNH�L�WHRULMH
HOHNWULFLWHWD�
3ULPMHQD�RVQRYQLK�SULQFLSD�HOHNWURPDJQHWL]PD�

���(OHNWURHQHUJHWLND�L
HOHNWULÏQL�VWURMHYL

,QVWDOLUDQMH�L�RGUŀDYDQMH�HOHNWURHQHUJHWVNLK�XUHÓDMD�L
VXVWDYD�
,QVWDOLUDQMH�L�RGUŀDYDQMH�HOHNWULÏQLK�VWURMHYD�L
HOHNWURPHKDQLÏNLK�VXVWDYD�

���$XWRPDWLND�L�HOHNWURQLND 8SRUDED�PMHUQH�RSUHPH�L�SULPMHQD�RGJRYDUDMXÉLK
PMHUQLK�L�LVSLWQLK�SRVWXSDND�
,QVWDOLUDQMH�L�RGUŀDYDQMH�VXVWDYD�DXWRPDWVNRJ
XSUDYOMDQMD�
8JUDGQMD�L�RGUŀDYDQMH�HOHNWURQLÏNLK�NRPSRQHQWL�
XUHÓDMD�L�VXVWDYD�
,QVWDOLUDQMH��L�RGUŀDYDQMH�VXVWDYD�DXWRPDWL]DFLMH
SRVWURMHQMD�L�SURFHVD�

���7HOHNRPXQLNDFLMVNL
VXVWDYL�L�RSUHPD

,QVWDOLUDQMH�SURJUDPVNH�SRGUģNH�
,QVWDOLUDQMH�L�RGUŀDYDQMH�WHOHNRPXQLNDFLMVNLK�YRGRYD�
,QVWDOLUDQMH�L�RGUŀDYDQMH�,.7�PUHŀQH�RSUHPH�

���2VLJXUDQMH�NYDOLWHWH�L
]DģWLWH�QD�UDGX

8SUDYOMDQMH�NYDOLWHWRP�SURFHVD�QD�WHPHOMX�SR]QDWLK
VWDQGDUGD�L�QDÏLQD�RVLJXUDQMD�NYDOLWHWH�
3ULPMHQD�VWDQGDUGD�]DģWLWH�]GUDYOMD�L�VLJXUQRVWL�

���3RVORYQL�SURFHVL�X
HOHNWURWHKQLÏNRM�L�LOL�,.7
LQGXVWULML

3URYRÓHQMH�SRVORYQLK�SURFHVD�
,]UDGD�WHKQLÏNH�GRNXPHQWDFLMH�L�SURYRÓHQMH
WHKQLÏNLK�]DKWMHYD�

���.RPXQLNDFLMVNH�YMHģWLQH
X�HOHNWURWHKQLÏNRM�L�LOL�,.7
LQGXVWULML

3ULPMHQD�JUDPDWLNH�L�SUDYRSLVD�PDWHULQVNRJ�VWUDQRJ
MH]LND�NRULģWHQRJ�X�SRVORYQRP�RNUXŀHQMX�
.RULģWHQMH�OLWHUDWXUH�V�FLOMHP�FMHORŀLYRWQRJ
SURIHVLRQDOQRJ�UD]YRMD�
5DG�X�WLPX�WH�NRPXQLNDFLMD�L�VXUDGQMD�QD�UDGQLP
]DGDFLPD�
3ULPMHQD�WHKQLÏNLK�NRPXQLNDFLMVNLK�YMHģWLQD�X
NRPXQLNDFLML�V�NRULVQLNRP�

3RSLV�VNXSRYD
NRPSHWHQFLMD�V
SULSDGDMXÉLP
NRPSHWHQFLMDPD

8YMHWL�UDGD 8YMHWL�UDGD�]DbLQŀHQMHUD�LQŀHQMHUNX�HOHNWURWHKQLNH�RYLVH�R�XJODYQRP�R�UDGQRP
PMHVWX��'LR�UDGQLK�]DGDWDND�REDYOMD�VH�X�XUHGLPD�SUL�ÏHPX�ÉH�ELWL�L]ORŀHQL
GXJRWUDMQRP�VMHGHQMX�]D�UDÏXQDORP�X�SURVWRUX�V�XPMHWQRP�UDVYMHWRP��1HND
UDGQD�PMHVWD�PRJX�]DKWLMHYDWL�UDG�X�VPMHQDPD�L�GHŀXUVWYD�WH
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terenski rada pri čemu postoji mogućnost izloženosti elektromagnetskom
zračenju te postoji rizik od mogućeg strujnog udara.

REVIZIJA STANDARDA ZANIMANJA

Prijedlog roka do kojeg se
standard zanimanja može
koristiti za predlaganje
standarda kvali$kacija i
skupova ishoda učenja

22.12.2025.
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