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QHGRSXAWHQ QDpLQ RGQRVQR QLMH SUHSLVDQ L] QHFLWLU

, JIMDYOMXMHP GD QLWL MHGDQ GLR RYRJ UDGD QLMH LVNRUL
YLVRNR&NROVNRM JQDQVWYHQRM REUD]JRYQRM L

6DGUADM PRMHJ UDGD X SRWSXQRVWL RGJRYDUD VDGUADMX

=DJUHERA&XMND



6DGUAaDM

1 g

IX 100 A] ] *AEZ JoBE.LIA Moo i

TX A FETT ] FIATE T d
"UXEWYR L PDUNHMWLQ e eeeeeed i
6RFLMDOQL.PDUNHMW.LQ.J oo 1
'"UXAWYHQR RGIJRYRUQR GMHORYDQMH. . XQXWDU.WYU®WNL

TX T08E TIA | 0008 Moo i.d

BX D 5} FOIPTT Jo8 . LA Voo i

AX Z THOSE Y Jo3E T]A Voo 2 %0.0E Aottt i1
3RIQDYDQMH L VWDMDOLAWD..R.KUY.DWV.NRP.GUXAWYX L WUAL:
9DAQRVW PDUNHWLQJD X SODVLUDQMX SURL]Y.RGD..LI{XVOXJD
BRIQDYDQMH VRFLMDOQRJ.PDUNHWLQJID. ..........oeeriinnnn i

6RFLMDOQL PDUNHWLQJ X NRQWHNVWX.SRV.O.RY.DQMIEG

) WYUWN

6YLMHVW R YDAQRVWL.V.RELMD.OQ.QRJ.PDUNHW.LQJD...T4

BUHSUHNH SUL LPSOHPHQWDELML.VRELMDO.QRJ..R.D.UN

HWLQJD

7TUHQGRYL L PLAOMHQMD .R.V.RELMDQQRP.PD.UNHW.LQJI

X

JRUPLUDQMH L XWMHFDM...RDUNHQWLAN.LK.ND.P.SD.QM.D]

DX ® 10T Hor o 3

BX W EJOF LT 3

SURWRNRO.LQW.HUYMXD... e o}

.RGQD OLVWD..LOQW.HUY.MXD..ooiiiiii e o}

SRGDFL VDNXSOMHQL WHUHQ.V.N.LP..LV.WUDALY.D.QM.H.P3

BX WJ%0]°® 018 E SR 3




6RFLMDOQL £YHUNHHBIEQWMD L SULPMHQD QD SULPMHU .
5HSXEOLFL +tUYDWVNRM

6DAHWDN

8 PRGHUSRPORYQRPSRWWRMWXUD]OLpPLW IG UL QH QBRH R G Il RYH
SRQDEDQMD WYUWNL -HGDQ RG QDpLQD NRMLP VH RVWYDUX
PDUNHEMIGM RYRJ UDGD MBID NSUD YR XIRMID WLY UWNH NRMH
+UYDWDNNRAWH VX REXKY CEHHEBEUBMRU UDWGR P REFLMDOQL PDUNE
SRVORYDQMD ,DNR MH VRFLMDOQL PDUNHWLQJ QRYLMD WHF
YD&A&QLML NRQFHSW NDNR X SRVORYQRP WDSKMHAMHLIDXD \QDY
LVW U HQHNLEMRERIMDADYDQLK WYUWNL NRMH SRVOXMX X 5F
UD]XPLMHY PGOMXDEPMDMH XVSMHEQRVWL X SURYRYHONRQDPSE
SURYHGHOQLK LSROIDQWAHWXYNWX D WPADRGEROQAWOL W HROGWLH O X JDU P DUNH \
WYRWWKRDOL]LUDQL VX GDQL RGJRY®DY H GRHEQ@HR W RVR) VIR B L
]JDSRVOHQLFL X pLML GMHORNUXJ SRVOD EL WUHEDR VSDGDW
LOL QLBDPR®DOL]LUDOBEMXYR®WHYHQH DVSHNWH XQXWBU SRV
PRJX VYXODWNXBWLYHQR RGJRYLPVRR| 5 MEHOMN DI MPDMX SRVWDY O
=DN O MXPQBRD &IHY BRNBIDOR NDNR SRVW R M HWUBGR]LGDH L WV BV VK D i
SRVWRMH UD]OLpPLWD UD]XPLMHYDQMD VRELMDOQRJ PDUNHW

.OMXpPQH/BEMMPOQL PDUNHWLQGURSRWORPRRRBIRXAHQRHKMHO



6RFLDO PDASNHHUWHQWLRQ DQG DSSOLFDWLRQ XVLC
FRPSDQLHVY RSHUDWLQJ LQ WKH 5HSXEOLF

$SEVWUDFW

,QWKH PRGHUQ EXVLQHVV ZRUOG WKHUH DUH GLIIHUHQW Z
EHKDYLRU RI FRPSDQLHVY WRZDUGV VRFLHW\ DQG WKH PDUNH
LQ ZKLFK DFWLYLWLHV IRU WKH VRF LIDKIR REDDURI WHOLYL $IDG
SRLQW RXW WKHRMSPQIHYKREKUDWLQJ LQ MWIKHHSBIQEPXLFIER | &
PDUNHWLQJ LQ WKH @EWKIRXHKWRRQIVH[PDUNHWLQJ LV QHZHU
UHVHDUFK LW LV EHFRPLQJ DQ LQFUHDVLQJO\ LPSRUWDQW
ZRUOG\SDIKHYWLQWHQGHG WR UHVHDUFK VRPH RI WKH PRVW D¢
5HSXEOLF Rl &URDWLD DQ® S/OKHPIHD WQ &/H B QWDMGE VXFFHVV L
PDUNHWLQJ FDPSDLJQV ¥WHXFRPRQGIGF WQW B WHIPHZYV ZLWK SH
PDNHUV LQ WKH RPBINNWE QW REHDMU H YHDVQK/HZHUVH DQDO\]HG |
ZDV IRXQ GWRKMWDWVRDMPHQWLRQHG WKDW LV WKHLU HPSOR\H
LQFOXGH VRFLDO PDUNHWLQJ NQRZHYHUWBEVESWIM GREIRCPSW@ |
KDYH FHUWDLQ DVSHFWV ZLWKLQ WKH PDUNHWLQJ EXVLQHVV
DFWLRQRMHKXHQKWMK KDYH RWKHU SULRULWLHY VHW IRU WKHLU .
WKDW WKHUH DUH GLIIHUHRQWD RGGW KM WDQGIHW V DRY GV RIKLH/

XQGHUVWDQGLQJV RI VRFLDO PDUNHWLQJ LQ WKH EXVLQHVV

.H\ZRUGR/FLDO PDUNHWLQJ EXVLQHVV HQYLURQPHQW VRFLD(



Uvod

3RMDP PDUNHWLQJ MH RSUHSR]QDW QDURpPLWR NDGD |
RGOXPLYDQMX ,ISDBWM HSRRWMIDRQ MRFLMDOQRJ PDUNHWLQJD MDYO
VHGDPGHVHWLK JRGLQD GYDGHVHWRJ VWROMHGD L NDR WD
VIHUDPD GUXAWYHQRJ &LYRW D3 WHMN®RDLSR B\W ROR YAWLR PG W YILQILHA
NRFGMED VRFLMDOIQQLPNDINAOWBMR@EIRWHUDWXUL GBEXNIWPMQOL POR
VIRGQRVL QD GUX&WYWHRR RD QMURWERIRE SRRRYYRGD L XVOXJID
GUX&WYD 5D]OLpPLWLP QDpVIGRN B UHNOD]RLUQ B IMDVREREMN. X W M
VH VRFLMDOQLP PDUNHWLQJRP SRWLPX SRILWLYQH B8URPMHQ
VXYUHPHQRP SRVORYQRP RNUX&HQMX JGMH GUXAWYHQD RG
VRFLMDOQL PDUNGM|DRE BQBIDONPNQWDOD RVWYDULYDQMH GX
HNRQRPVNRJ XVSMHKD 5D]XPLMHYDQMH SHQFH RFL M W W DSUH. M
NRMH SRVOXMX X 5HSXEOLFL +UYDWVNRM L]QLPQR MH ]QDpD!
HNRQRPVNLK L]D]JRYD V NRMBRELWH GQ X FPDUR VWM RAD YNDH X W
SURPMHQBPDK XEN®@EREIR NOPMEUWNH VYH pH&GH SRPLQMX Vk
SULAMR®RJ SURGXAHWND PDUNHWSRNMD WDHS RVWEHERYEHE X PH V W D (
W'Y U WNNROWPEDRAKY BXISHID YR VRFLMDOQRP PDUNHWLQJX

2VQRYQD ]DPLVDR RYRJ UDGD MHVW SURXpDYDQMH SHUFHS
NRQWHNVWX WYUWNL NRMH SRVOXMX X 5HSXEOLFL +UYDWVNI
VYH NRPSOHNVQLMD NDR L SRWUHEH ]DlL BDUORVWIRORK RRYRIY R
UDGD MHVW XND]DWIR®@DROPYQBHRYRENMRKGIXWDU YEOUWINL NI
+UYDWVNRM UD]XPLMHYDMX YDA&QRVW VRFLMDOQRJ PDUNHW
SULPMHQMXMX X NRQWHNVWX SSRVORGE DIMO SIDEQWMNLRY RIR MDFE
PDUNHWLQJ WH QDpIOMMDQMBJIR QRMHSERRLLPSOHPHSWIBFEDMH 2
MDYQRVWL UD]OLpLWH NDPSDQMH PHWRGH L FMHORNXSQD
SRSXW SROR&DMD WYUWNH QD WU&LAWX UD]XPLDEHWEQMD YL
L VOLPQR ,DINY DRPNMGEGHRGIJBYRBDRAWYX L WUALAWX WH UH
SULND]DWL QD NRMH VYH QDpLQH NRULVWH VRFLMDOQL PDUN



1. CiljeviisvrhD LVWUDALYDQMD

3UHGPHW LVWURBLMDQRD RIBIWNHWLQJ RGQRMVMILR NKHENpD
VRFLMDOQRJ PDUNHWLQJD % XEY EIW ND D WIFRRRHPI. R/ \DOXX M X VB BID
iH §BVWRAMBRWRULWL QD S|QD@OWD SRMPMHD WILpXWMHFDMD V
XQXWDU SRWRERYDQNBERM B R B DO VPBDWHIHVQLLAU /M VRNIRJ GLSORP
UDGD MHVW GRELWL XYLG X SUREOHPDWLNX VRFLMDOQRJ |
VWUD&ALYDQMNMBXRMOWE LWL X NRMRM MH PMHUL VRFLMDOQL P
WWDWPO +UYDWVRRMNRMH QDpLQH LVWH WYUWNH NRULVWH
GUXAWYHQR RGJRYRUQRJ SRQDADQMD

6YUKD NMIB)MD |LYPDMBMWULMHAWHQRVW SRMHGLQLK SRVORYQLK
PDUNHWLQJD X SRGL]DQMX VYLMHVWL R8RYU KW YAHG@IOM 8 Q MDO
L LVNXVWYD LVSLWDQLND SRVOXAaLW UH ]D EROMH UD]XPLM!
S5HSXEOLFL +JXBRWWNRMRE XK Y BHUFH RYULPMXDGRPAWYR L WUAL
WH o0H QD WDM QDpLQ SRPRiUL X UD]XPLMHYDQMX RGQRVD WY



2. Teorijski okvir rada

BRFLMDOQL PDUNHWLQJ SNRGHNMWDW ONDM IG L\MNCERIL O R R U L
WUDG LFRIRONDHOWLQJ DOL VH LVWRYUHPHQR ]QDpDMQR UDJ]OL
NRQWHNVWX VXYUHPHQRJ GUXaWYD JGMH VH VYH YL&H SU}
RGU&ALYRVWL VRFLMDOIMEQ ARPEH QYLK J 05 EXREWDMHHD QI H U R P M H ¢
PDUNHWLQ&NHH®GY QDRG] JQ DIM X W N5HDFOIDNA (@ RN IE KRS B k/NRBN L Q J
VRFEFLMPDORKWKROILS XRWWIRHIRAR RICCMN PR QIIOXHQFLQJ %HKDYLF
VRFLDOQDRIP® 4D Y DWYY & G R¥ SR GIDRVIENE L WER HEDNVL IRNXV VYL
PDUNHWLQANRWDMELMH 8 WRP VPKWSGDU VYR NDIGRQ VRILFED R
SREROMADQMX L]YH GEIS X\ODYES/ROK) WIH KDV RRWDYBRBDM DO QL PDUNH
SUYHQVWYHQR YLGL XRXWDHQRUREGRRYYLRDQRIIDSRQDADQMD SR
DVSHNWX SREROMADQMD ]JGUDYOMD VSUMHpPDYDQMIX R]JOMHZC
QRYLMH YSRIMHP®MD QD ILQDQFLMVNX VLJXUQRVW JUDYyDQI
NRQ]XOWDQWLFRP ]D VRFLMDOQL PDUNHWLQJ 1DQFW/HH SL:
LVSXE@RMHROWHED JUDYDQDHWNQMIX]IMDS QW PG RHER\CRRM( @ HH G E H
/HH -DYQL VHNWHRIJDXQVXRSRMDP VRFLWDEDWRD RIDUWNHMW K Q
RGJRYRIUHBWEOLFLV\SANMDY MH MDYDQ WH 4LURM SXEOLFL GRE
L VRFLMDOQK MMDYNHRW LNBNOMWRUPR X XORIX X SRVWL]DQMX ]DG
VWYDUDQMX YULMHGQRVWL ]D QMLK $XWRUL LVWLpX NDNR
SODQLUDQMH X MDYQLPLIKSHMFYPMMRDS RWMHEWMHABDYDQD 8 W
PDUNHWLQAND IRUPXOD ]D L QMW DW. RFLOHHU KW RKED N @ YWV W
]JDGRYROMVWYR JHYDHBQR\LWAW]YDQRQK 2YDM SULVWXS SUHG\
X MDY QRP D/GIN WARMEKUIDY PRREWLPDOQR |[DGRYROMVWYR RpHNL

8 GDQDAQMBRWWARMIP L] ]QDQVW YWQHRPVIRFE R DD Q REOBIXDNHDW
MHGDQ RG DXWRUD NRML RYRP WHPDWLNRP GRSUL@RVL VRI
VXUDGQLFLPD $QDOL]RP NYDOLW®OQWEVRY RIK LSVRIBDW.DMDU I$
QHPD SURIE®HPWIMMHWRRXpPQMDFL VX VH GRIJRYRULOL RNR NR
JUDQH PDUNHWLQJD 6RFLMWINDRL XL QNRWLEYD WRKRLIND X SU
WLpX SURPMHQH SRQDADQMD V XSMHAQLP SULPMHULPD 'RN L
EUHQGLUDQMH VRFLMDOQRJ PDUNHWLQJD MHVW =ERJ JEXQNM



PDUNHWQQJRPDMX VDPRJIVICCOREROIRIDYMH NRPXQLNDFLMH R
VH RODNADOR SUHSR]QDYDQMHRE LUWD®PRM HPYIDUNHW GQYB L SB E
X VPLVOX LGHWODMWH&HHWIDHNRORRNH L ]G WOPQDMNIR QB WH PH WL F
SROMLPD QDM SIMBIRQWWHQL /8 §GSSWRUDWHRULMD VRFLMDOQRJ P
RUJRPQH NROLPLQH GRND]D R OMXGVNRP SRQDBQR®X]LPND N F
VWDULK LVWUDALYDQMD WHRULMD L PRGHOD SRVWRML VDP]
]JDJRYDUDMX SURPMHQH X SRQD&DQMX NDR &WR VX RQH NI
PUADYOMHQMH L LIEMHJDYDQMH /W ®DSEM B DSRU X NTR WINNDHIXIR R
QD SRWUHEH ]D GLQDPLPQLP SULMHRRVREANRHIHM E LL VLH/ NAKLY
SRWUHEDPD RVLDSUDPWHSDDSIWHWRRGQLK LVWUDALYDQMD X
PDUNHW L QUL V/RDYW W "HGQD RG DXWRULFIMNW®RMD QDG WRWN
]DMHG Q'IDALLO @ HWWW HL PNR M®R® VWUORFLMDOQL PDUNHWLQJ WHPH
]JD VPDQMHQMH HPLVLMH VWD N GHXELLp MIHG S QLR® YSU IXP NIXILIDQ ©
VRFLMDOQL PDUNHWLQJ WHPHOMKI® P REQHWN ERMHOG WHREQD
&%602YR LVWUDALYDQMH SURYHGQR X /LWYL GRND] MH NDNR
&% 60PRA&H ]QDpDMQR VPDQMLWL HPLVLMH VWDNOHQLpPNLK SO
X4WHGH HQHUJLMH NUR] UD]JOLPpLWH REUDVFH NRMLPD VH SR
SRND]XMH SURNRHMPRORORMYMBUVWDNOHQLPNLK SORGRXD XNC
XAWHGX HQBUNREPAIXYMHQMH HPRNRMDR X HLSRMWLJIJOR GMHORYL
GREUR SRWUHEQR MH XWYUGLWL RVQRYQH pPLPEHQLNH V
LVWUD&QYIDQMD SUDNVH VRFLMDOQRJ PDUNHW LSQNEDASUPEHQL |

VXJRYRUQLFL QDYRGH QHNROLNR IDNWRUD NRML GLUHN
VPLVOX VDPRJ SRVORYDQMD 1DMpHAUH SULMDYOMHQL IDNW
SURPOSRQDADQMD VHJPHQWDFLMD WH N R/POUQ L-NISRLIMN/AR N D/N\RU
SRVWWRMWWRUL XVSMHKD NDPSDQMD VRFLMDOQRJ PDUNHWLQJD
GRYRGH GR QHXVSMHKD SUL LPSOHPHQWDFLML VRBPLYNMRBGIQRJ
W]Y AVODBR VUB|YDWHJILMX®* AYDQMVNL XWMHFDM3 L AVODI
SRQDEDQMD3 NDR WUL JO D ¥%QDERD DR WRLMMNRISMHRNEIDR VA QD
SUHYHOLN IRNXV QD SRGL]DQMX VYLNMWDMRJLSR GENDIEMDLL X P
XWMHFDML3 BIDIR QNOUMKPDQ IDNWRU X QHXWSEMWEMX@ HNRR GHU
LVWUD&LYDQMD NDNR EL VH VKYDWLOD LQWHUDNFLMD YDQM\



PDUNHWLQJD 7DNRYyHU AVODER REOLNRYDQ SURJUDP LOI
QHXVSMHKRP D SUREOHP VH pHVWR MDYOMD JERJ SUHYLAH ¢
RJUDQLpDYDQMH UDGL VDPH MDVQRiUH RWQRWHI UNDKHO RDIR GiMX
NDPSDQMD VRFLMDOQRJ PDUNHWLQJD RYLVH SUYHQVWYHQR
PDUNHWLQJD NRMH VX ]DGX4HQH |]D NDPSDQMH VRFLMDOQRJ

8 +UYDWVNRM SRVWRWAL B N\\RROMLLE [V@GHD EYNRIPRWOR Bl HAGHDRD RG Q M
-XULFD 3DYLNRMLPDLBNHWLQENLP VWUDWHILMDE DM ) 88V R EMK
XND]XMH QD YDAQRVW SR]QDYDQMD FLOMDQH SXEOLNH SUL
MDYQRVW NRQNXUHQFLMX LWG L QDpPLQH QD NRMH RQH XV
SRVWRMDQMHIS RYRIDMQEHUXEWN D L PDUNHWLQJD VIERULR WLP|
MH RG L]X]JHWQH YDA&QRVWL |D WD XEFPM M HNYOFQ M D GEY R RADIGNDE V
3RNUDMDF NRMIELMDO QIG R DLUQNRIBLNERLIR LY UVW X PDUNHWLQJD NF
QHSURILWQH RJUDQL]JDFLMH L SRWLpH SURILW Q HWRUHIDLKL]DF
SULPMHQD QD VXUDGQMX V QHSURILWQLP RUJDQL]DFLMDPI
]JDEDYDQ VDGUA&ADM NRML (HUBHRLMWMQX RDYRE@VW E LM B USKAEMPY |
LVWLPX VH GUXEAWYHQL SUREOHPL NRMH H GUX4WYR SRWRP
IRNXV RUJDQL]DFLMLE E LSRIGEIMEE QRUREPRYMHORYDQMX 2QR
QB RVWLMID WYUWNL GD SUHX]PX RGJRYRUQRVW ]D VYRMH GUX
QHIJDWLYQLK L SRWLFDQMRRBRILWLY QLK NRR XU IMIRAMDMHY LF
LVWUD&LYDQMD WDNR LL PSR Y WRWWN NP M.XMODD SILYADIQMW D G U
SRGX]HUD D RGQRVH VH SUYHQVWYHQR QD AEULJX ]D ]GU
]JDMHGQLFH RQEDDLBEUHYMH RNEOLVNRULAWDYDQMH SULURGQ

2 Y RIHS RJO DWIDWRMHWRHU LMV NL LVWUD&LWL WHPHOMQH NRQFHSW
1DJODVDN MH VWD YISV HPMM S RYRHISKFRRRHSWD X NRQWHNVYV
GMHOXMX X 5HSXEOLFL +UYDWVNRM 8i K YSFROIDR/RD GW M HRGXQ B R I
L PDUNHWLQJD 1DGDOMH iUH VH SRQXGLWL SRYLMHVQL SU
GHILQLFLMD RYRJ NRQFHSWD WH UH VH VSRPHQXWL QHNL

SRJODYOMD RVYUQXW iiH VH QR JY B ¥GIRO\RW DEQUNKE VW QKQWFD B GIR
PDUNHWLQJ WH UH VH SRQXGLWL QHNL RG SUDWMNBD GUXAWY



'UXaWYR L PDUNHWLQJ

8 JOREDNOXIRPX BRDNO@RRQMX X NRMHP VX GUXAWYHQL WH
PHVWR QHUDVNLGLYR SRYH]DQL XORJD PDUNHWLQJD SRVWCLC
'UX&AWYR REOLNXMH L RGUHYyXMH QRUPH YULMHGQRVWL L WU
L SRVORYQH VWUDWHJILMH 6 EHEZID \REGGR Y MXFDILEDH WX QU H |
SRVORYQRJ VYLMHWD QH VDPR GD RGUD&DYD WH GUXA&AWYH
NUHLUDQMH SURPRFLMX L GNOHMWEEXFMXISSOR L RVR G D
AODUNHWLQJ MH GLVFLSOLQD NRMRP VH VOX4H SRVORYQH R!
SRVORYQH SULOLNH®* 8 WRP VPLVOXR\WDHEBRL @G MHNMYDE YR
SRYH]DWQRFLRORJLMRP NDR GUX&WYHQRP GLVFDSRGQRWYDN R DN
PDUNHWLQJ GUX&aWW ROERGIRWUSHEHQPDUNHWLQJIJD MDYOMDMX
YULMHGRRVWNDNR EL PDUNHWLQJ GMHORYDR ]D GUX&WYH
VRFLRNXOWXUQH RMRMIVOQYRBRD WX K USY DIWVR QMRUIN BW X 3 WDYUDN H W L
GUXEWYHQH L HNRQRPVNH FMHOLQH YDAQR MH LGHQWLILFLLU
UD]OLpPLWID REVDOB .DPLQ JUDQFXVNL VRFLRORJ L ILO
GHILQLUD NDSLWDO WH SL&H R WRPH NDNR VH VDVWRML RG
NDR SUHVXGQL NRQFHSWL ]D AIXQNFLRQLUDQMH GUX&AWYHQTF
NRMH VH RGQRVH QD HNRQRPVNL3RWKEWONHID LV H B XU QM B LI
NOMXpDQ NDGD MH X SLWDQMX P DU N HWWILUQURIM 8 MSHRIVFONOM IXP3S G H
+UYDWVNRM 3UHPGD &N RDBPNNY XL E3WXGEW YR FLRNXOWXUQH
VXQD MXQRP NDSLWDOX .QPIMIQOMHQLFD QX4QR QDYRGL QD VD
PDUNHW L QXD MKH YNJXLOM G @ RR WH WWRAHIQDMXY NRP GUXAWYX .DG
PDUNHWNQQ W X UQ HNRWIMIMIBR FWWIDWHANL DO R®WRUD®QRYV & RI
NXOWXUDOQH YULMHGQRVWL NXOWXUDOQH XWMHFRMH WH
$QGUHVRQ 8]JLPDMXUL X RE]JRRIAE DWH EOHNIOHV XIbR BHLOQNLINIMR  F
NUHWDQMD NXOWXUDOQLK L GUXJLK YULMHGQRVWL GUXAWY
]JDGRELYD W]Y SURGX&HWDNDWH VIS KV OW ¥ RIRMRIDS RWY HQND M/ X
W H U\PR DL UHOEDRL. MDO QL PDUNHWLQJ



6RFLMDOQL PDUNHWLQJ

3RPHWNRP VWROMHiUD PQRJL DXWRUL L] WUWDQOHQ VLYK [MD
SLVDWL R WHRULMDPD L NRQF3RWD® WRRAALLMVIDGDRRI) FPIDUNHHWLL
VHGDPGHVHWLKG DREE®IDK DXMRUD NRML VX VINVHKDYRWQ HRJY LP
=DOWPMQGHALQLUDOL VRFLMBOREHAMDUWNDURQMDR AURYRYH
SURPRYLUDMX GUX&WYH®R GHUKL BWOW EERQXINGHWXX MH UD]PI
SODQLUDQMD SURL]YRGD LEWIHEX F INVRHP XLQ LLVDVALIVE. Y BQMD |
2VDPGHVHWLK JRGLQD LVWRJ VWROMHUID %URZQ WY UG
SULURGQLK SRMDYD WH SRMDYD XQXWD @ULF M8 UELRWH QGH VRF
SRYHUDQH SRWUHEH QHSRVORYQLK RUJDQL]DFLMD ]D PDUNE
PDUNHWLQJ RVWDYOMD QD GUX&WYR SRMDYOMLYDQMH WHRL
QNMRFQMDONHWLQDWH H) RVXRULAHBE QR 1 F2D/UHN 8 WILMDH DNVHR U L M F
VORG SUMIKPDMQLMLK UDR/FSLUIMDYDQ R INAIUIDNBAMLYHI@RIPY Q@ Y. MW HWAHX
MDY OWDMXDERVRINQ XWL .RWOHURP =D O VBRIXRR. @ L %UYRRADHR P (
WRPH a4WR MH VRFIRISSQDE POQUGHMDS@®IBHED MH QDVWRMDR
RGJRYRU QD SLWDQMH X NRMHP VPMHUX VH VRFLMDOQL PDUN
PX SRWBEGRLHEUMHNH X WRP SURFHVX 8WYUGLR MH WUL RVQ
PDUNHWLQJ MHGLQVWYHQLP SRGUXpPMHP X VIHUL PDUNHWLC
SRQDADQMD X GUXAWY XS UWNDIEFDPYOVWHAEBEPR®PWLE SRWUHE
VWYDUDQMH DWUDNWLYQLK UD]PMH®DQMR MRIY B R WA H\RHUR GIRHPY
PDUNHWLQANLSKWQXPQM®DN ERML MH GHILQLUDR VRFLMDOQL |
NRML SULPMHQMXMH PDUNHWLQ&AND QDpHOD L WHKQLNH ]C
YULMHGQRVWL NDNR EL VH FLOMDQR XWMH FDICRN Q R VERQYIAD
]JDPLVDR VRFLMDOQRJ PDUNHWLQJD MH SUHPDRG®R DL ALH DDA
SURPMHQX SRQDA&DQMWDMG GX)a\E WY KQRVMRIGIRMRRVEOR G ERQBYDQ
NRMRN SRENQXWL ]SROYQWW BIGH G VRYGIRWRLOD QD QL] GUXAWYH
SRSXW NRQ]JXPLUDQMD DONRKROD L GXKNOW®RK WU RS UPRE®L
NRFNDQMD WH SUREOHPD RGU&LMRMDL*RNEBADXAVREULGRQ QL
PDUNHWLQJ VH EDYL SULPMHQRP PDUNHWLQ&ANLK ]QDQMD NR
L HNRQRPVNLK FL @ RIFLYMDD O VIR IIRMVRRMIHEIQ X RG JUDQD PDUNH
NDNR MH XWMHFDM PDUNHWLQJD QDMGRX\EDLY X Q KVGIRIAI Y M FI RS

7.



SUHPD *RUGRQX SRVWRML X]DMDPM&WREGJRYD ALIDIRN 8 IV IMH B C
GUXJR L REDMMRGRRY ELWL GHWDOMQLMH XSOUNLDW]D QV X LSIRSIL
UDVSBDWRP VPRVWRMDQMD QHIJDWLYQRJ XWRHBRIPD PDUNHWI
SL&H R WNYPWRFIQRPEPDUNHWLQJX NDR NRQFHSWX NRML VH V
GUXaWYHQLK SURBHMWD VR FSLRMIDVDS UPMHONWVNRIEXQIRVL QD DVSH
VRFLMDOQRJ PINWNAWM pRIDSNRMES LW X KBHN N FSRI-DUNRAHVWIDE @ i TPND |
QHJDWLYDQ XW MMHADMF KQ D. DERU WEDMWYDORY NULWLpPNL VRFLMDOQL
LVWUD&XMH L DQDOL]JLUD XWMNHF®M GUDXANMHYNHLGHL NV W U BN W IX
QHMHGQDNRVWL NXOWXUQX UD]JQROLNRVW HNROR&NX RGUE
JJPHYyX RVWDURRQFRISMMRGQRVL QD QDJODADYDQMENRKJIRYR!
DJHQFLMD L VDPLK SRWUR&DpD SUHBD GEXBR HFQRA GRRERY
HWLpPNLK YULMHGQRVWL VRERNDOOQWLENRY VIR ELRGOMRRF /I
VWRIDR UD]PDWUD PDUNHWLQJ NDR JUDQX HNRQRPLMH NRMD
WYUWNH 2YLP LVWUDALYDQMHP (iH OWFSRMWADW L] R GIRIWRN H WA
X SHEOXFL +UYDWWRNWRIMVX REXKYDOR&H RE P NJDMERFLWL NDNR
PDUNHWLQJ UD]OLNXMIMWRGVMPDIRNKW L@QD ERVWL]DQMX RSUHJI G
WLPH NDPSDQMH NRMH VH NUHLUDMX X VYUKX SEMRIYRYHOQI
SULODJRYHQH WH EL ISFRMEHD \8 B HRERRMDRDVBR b0 &P RVX (M HRUWMPL X
UD]JOLPLWLP MSRGWWNSWHIRODPEHQH LQGXVWULMH ]JGUDYVWY
VOLPE@RGEHUJ LAVEKEEHYWDEWHIRYD SBIGRADHXQ®BLMISYBE SUHND
SRSXW RIWMHYDPGNMIMD R VRFLMDOQRP PDUNHWLQJX RUJDQL
9DAQR MH QDSRPHQXWL GD VH RYGMH SRMDPNRRRIEMR O R &N XP
SHUVSHRELYUXRP QD WWR\GOF VWDPDL PDUNHWLQYRGEPWOLQRD
PDUNHWLQJD QD GUXAWYHQRM UD]JLQL WDNR &WR RQL NRML
RVWDO®OHBDUVRQV A2QL?®* VX RY G NHIQ W KWBIWHLQ N R\WDIR XV &
LPDMX MPIRYNRP XQIHNDFWM VH XEUDMDMX GUAPYQWLOQ@FWR QYXE
NRUSRUDBLQMH XGUXJH LWRWH PR LO]DWMMHH Z :RR 8 ® MXp&D W D N
QDEURMDQLK LQVWLWXFLMD MHVW RVLJXUDWMHGDQWH SYUH QF
X]LPDMX X RAH]MU DD QD QMLKRYL UD]JJRYRUL L QMLKRYR SRQ
SLWRNRMHP VH VYH PHWRGDPD L NDPSD QWD PXUNDRDGBIL S R/ MADMN
QD GUXANMYNRGEIXEZWYHQR RGJRYRUQR GMHORYDOH



'UXAaWYHQR RGIJIRYRQQW WM WO R WNQLMH

'UXAWYHQD RGJRYRUQRWH/GW RV LV DN X3 RN MEWN. RIMR P E L
WUHEDOH SUHX]HWL RGJRYRUQRVW ]D VYRMH XWMHFDMH NR
SRYHUDQMI SRIMWE YK QOMHDIVPDQARJI X W M H FSINKDV DILD BRRORY D (
GUXdaWYHQR RGJRYRUQR GMHORYDQMH SUHGVWDYOMD VYHF
HNRQRPVNH VRFLMDOQH L INRRVORYNIH REWREWBQRBMX W Y H
RGJRYRUQRVWL SRGX]JHiD WM WYUWNL pHVWR VH NRULVWH
VRFLMDOQD RGJRYRUQRVW JRVSRGDUVWYD NRUSRUDWLYQD
RGJRYRUQRVW NRUSRUDWILILLY®R SRV ORWDIPMGVWNRUSRGDWL
NRUSRUDWLYQR XSUDYOMDQMH L SRVWRMLLDNR VQYVW NSIR WS
5HSXEOLFL +UYDWVNRM WH NRULVWH GUX&AWWMWQR RGORHWRDQ
RSiHJ OREFYDNPNR/ P DOQOWWORIRIDX VA QWUDOL]LUDQLP RJUD
LVWRYUHP H QIS ROGBMNROMILDIRGERP VRFLMDOQRJ PDUNHWLQJ
RGU&ADYDWL GLQDPLPQX IOHNVLELOQR®WUX FRD UNSOLLFQ &/NDL B D
X RUJDQL]DFLMVNX VWUXNWXUX VXEMHNWD GURBUWYBIQQRJ
PDUNHWLQJD RGQRVQR PDUNHWLQANLK DNWLYQRVWL NRML
PDUNHWLQANLK RGOXNIBR¥®DDOWEP WUDYDNRPRPRJIXULWL GUXSE
GMHORYIDPMM DQ WUHQXWDN X UD]JYRMX GUXaAWYHQR RGJRYR!

JRGLQH NUR] VWYDUDQMR MMGENRDSWRBMHNW NRML MH
PHWRGRORJLMH ]D SURFMHQX GREURYROMQLK GUMALY HQIROR ¢
VX JD +UYDWVNR GUXAWYR ]D RGQRVH V MDYQRA&UX +5 3625 |

3RVWRML QHNROLNR SR]JQDWLMLK SULPMHUD PDUNHWLC
QDIPR VRFLMDOQL3BBEBNHIRIGDIFLPD ,QVWLWXWD ]D GUX&WYH
+UYDWVNRM NRML VSTBREHPHRH X RWR QGNP KR BAYSURVEND RV W L b
GUX&AWYHQR RGJRYRUQH D WR WK SUDBMNR LFGIL QDUXNDNRY NLLX
33' +UYDWVND 3R&WD +3 3RGUDYND =DJUHEDpND EDQN
-$1$) G G +UYDWVNH DXWRFHVWHLG®&+UYDWONQ G, +$Y-DUINWDN
7DNRSMHPMHIO@GFN RVLIXUDR GRQDFLMH NDYH pDMD WH DSD
L pDMHP X YULMHGQRVWXUDG W@BPLQS\RPRIJDR VYLPD RQLPD
GDQRQRUQR ERULOL SURWE D JUHEEHEFRMWRL LV SWW D HOADX AW Y HQ |
SRVORYDQMH X + FHIMMYWRMULPMHU EL ELR SUHKUDPEHQL OD

in



QRYX NDRSIVGIMXYL]LMVNRP N X i RPD DRWD 7\ D MY R HPIRMWY K DW X
JRGLQX LPD HDWQROGRPRERGX MW ODDVLUDQMX QMLKRYLK SUR
6SDU WUJRYDHWDK WBDIMVFWEOIWYH X JRGLQX ELOMHAL VYH YHil
QD LQRYDWLYQRVW L SURPRFLMX KUY BWYNQ R ARWRL WRIGDH PH
VYDND WYUWND GLRKMRFORDPDQREP SRVYXHIWLQIX D DNR QH V
RQGD GMHORYDQMX ]D GUXA&AW Y HQRiIB REANU N & R BEBUMHDR NPHH W F
RG WLK WYUWNL WH QMLKRYR UD]XPLMHYDQMH VRFLMDOQRJ



3. ,VWUDALYDpPND SLWDQMD

1D WHPHOMX UDQLMH QDYHGHQLK FLOMNWD WE&RWH Q DQYDHML
VSHFLILPQR LVWUDALYDpPpNR SLWDQMH WH QD SHW RSULK LVW

6SHFLILPQR LVWUDALYDpNR SLWDQMH
X .DNR WYUWNH NRMH SRVOXMX FXLSHSR A& LLF 15 BRYXEIBIA. R L

2SODLVWIUYODDPpND SLWDQMD

X -HVXWXIUWNH NRMH SRVOXMXSK FHBMREFOMAL O-QU Y D MDANNRHMN L
NRULVWH OL JD & N]E&EUNDISRSBQWNH W L

Xx .RMH WXUDWHJLMH VRFLWIRPRRIX ANRUIMLHKVEWERFAIRY W WDIM X X
KUYDWVNRP GUXawYWJUWMWXD KUYDWVNRP

X 1IDNRMH QDpLQH WYUWNH NNRRUH \GWIH O/RNF X MXD © @Y. DRADMUNNRHWA
SRVORYQLK RGOXND WH ]D SURPRFLMX VYRMLK SURL]YRC

X .RMH VX QDMpHAUHDYUHBHWYH WM H/ NNARNVH. PS/RXWQDHNMI X % UHLOYLDNY
LPSOHPHQWDFLMH VRFLMDOQRJ PDUNHWLQJD

Xx .RML VX QDMQRYLML WUHQGRYL VRFLMDOQRJ PDUNHWLQ



4, OHWRGRORJLMD LVWUDALYDQM

6 R]LURDP G\OR WK EKKGRLYERVUXLVWUDALYDQMD UD]XPLMHYDQMH |
SRWUHED GUXA&aW SR MDHY 05 WHRAWHY @ LVKV DLWR FLWD @ P RO HAPHIONAHD
LIDEUDQD MH NY DOQMWPDHNXYWPQ DWIHWR®H PHWRGH SUYHQVWYH
SRVHEQRVW L VWUXNWXUX IHQRPHQD NRML VH RGQRVH QD Sl
6PLWK W R P8V PEMVDEKW R BDWUD QDM B WIRNNG B DXLIMDRAD AXOD]C
X VU&® SUREOHPDWLNH VRFLMDOQRJ PDUNHWLQJD OHWRGH L
SROXVWUXNWXULUDQH LQWHSYRXH GIHBRRELN MR BIOWMpBREHY D
RJODADYDQLK WYUWNL NRMH SRVOXMX X 5HSXEOLWRLUPLY DW V N
60LMNGSROIX VW UXNW X WD UJDGIR . Q MEHLLRLNVXYAMB/BIR Y NS MREIO L N X
UD]JPYRSX AMWHH QQLD SINLIU RIG R XIQIHN.DFEH WX LV W U /AN EG L N D
IDYHGHQL LQWHUYMXL VOLMHGH UDQLMH IRUPLUDQH SURWRI

8]RUDN LVWUD&GMMDEUD G BRPQR/ HIL LV W UNDK LRAEIHRIDR, § MW D\QHV D
RGQRVL QD X]R UDWKOMX XWMNHS XROIUHFISRUYDWVNRM WH NRMH V
RJODADYDMX SXWHP *R 'LIJLWDO GROND WDHR UBFRD X B WRIMONDM DL DU,
S URGYHHRV FPDN RMHXURGMH O X DX © B WDRRLNMALW D O SERDNW]ROPD
VH QDMSULNOD G QUM LFDEP pEQ R FR JDYRABNDINWRUHPD SRGDFLPD
VOXS8EHQH VWUDQLFH RJODALYDpPD LPD GQWRYQIL&MMOHI GR G
2VLP WRJD GRND]DQR MH NDNR MH *R 'LJLQWD & SLLEWDIR YPD N
RJODADYDQMD WH GD MH NDR WDNYD GR RVDP SXWD XpLQNF
*R 'LILWDQVWUD2EMFNDGME LWL KYHGIGMRMRMLK VYDND GREQD V
SULVWXS WH VH QMLPD NRUHDWEL®RARGLWMD|® YOBWIREPB §
UD]OLPpLWH GHSKEVOLBOQWH VX G LRRILINHA M ASEAFR MVOWKYMPK) R 7R JC
bLQL LGHDOQLP ]D VYUKH RYRJ UDGD

7HUHQVNR L ¥ WRNDHNEW QIRRAHY W U D & LIYD) p@ PN ORFEL M 1 DX HBBX X
NRMVPDQDOD]H *R 'LJLWDO SO BW GRIFLH R DV R PGIDEGM B QNHHW R p
*R 'LILWDO SODW | RAUPH OSXAENNBE.PMHMQBD QLFDP D *@D'Y BIGHMD® J F
+ JRNDFLMH VX XN®RRQWIORXWHS R Q @D M | U H NPYWHHBVRIEM BV
W U J ROYMDHY@&D US0J R P KK\GOOF H LYKHWD GRMN LADQMDL QRRHR@MMH ORNDFL N
RGQRWL @B $SXWREXVQL NRORG Y R &HDBY M EXMOSR URWR@@HJ

P
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&L \BN QW RQHV W &I R QH HDVW WHUGHSERXQWRGABROUMR N D F L M H
VXUDVNULAMHSNVQDMB +ROMHYFD LB3GHRQMNDXEORYRDQNND L
DYHQLMD $YHQLMD ODULQD 'U&LUD &YMHWQL WUJ L-DGUDQ
5DGQEMNMIWD 8OLFBHWMBARVRIDYDDGD 9XNRYDUD 8OLFD NQH]E
EDUXQD )LOEISRYVKBR X \WHS 6 RER G LXQRPRMON D NRX WARP WUHQXW I
XNXSQR WULGHVHW L OHE5 @ B LW YWDAQN.IM 1R NOTRIMIG@XRQWYILP L © RUIIDG
WY WDNGILPpLWRJI VX SRMINRY R B JPIERKINID-R QAR NRWALFERTXM H
SR]IQDMWHJWNH 8] WR WYUWNH SULSDGDMX UDVOLYH@RM L
SUHKUDPEHGRRIM WHKIIRQR 2QR 4WR MH ELWQR |]D RYDM UDG
QMLKRYR GMHORYDQMH QD KUY DW V NRF) QNUIER B WVKH WNH J KX HIQUAK
QDMPB®MHW WYUWNL NRMH VH SRQDYVQRREWXLQD YRAWYLR 'R
OQDYHGHWRQGEK SULORJ

.DNR EL VH GRA0OR GRW KHORMRWW XD BHOBIMR GUXIWY,BQH PUH
LOL SXWHP VOXHEHRWK PDGERPHMDS R E@NWE B &V KU WX K) NVHP D
]JDSRVOHQH. RMREELHOR PRJXiUH SRYRJDFMH WV H NP RQ KPR DXWRM H
6WRJID VX NHR @RWBNBWRRERMLK MH SULVWXS ELR ODERBRUXGIYLP D
SXWHP VOXMDHQIRK GROWHPIENVKU R QPO M B R ¥WBR QMXWNVGROD]DN
VXJRYRUQLND ELR YUOR |[DKWMHYDQ WH GD MH SULVWXS RGU
QD WRILYQR SLGPRSULORJ MBRVBRYPIDMIROQLP VXJRYRUQLFLPD
X plHW QDY UDI\R DR WDUNVRLGDQRMBBMKR YIRGLQH 8 WR WURLIMHPH QL
RGD]YDR WH VX ]JDSULPOMHQH GYLMH RGELMHQLFH ]D VXGMH{
NRQWDNWRORYQR X NROR VRXEUMDHN RILMINR QLMH RGJRYRULR
SLVPR 7UHGH NRQW D NSMLRIYCHIEHHY X RIRSR VOILWDRMH MXJRYRU
UD]QKBPYWWNL MDYLOR ]D VXGM H OGRR/@I\RND X4 BN BVEURNUIDQ M B
SRILYQR SLVRMBR WOHB@MRP X OLRGREBHPGKQLP RVREDPD NRMH
QLVX GDOH QLNDNYX SSRE]LR O XQDOWRUBD FRIMXNR YLDl QLMH |
SROXVWUXNW X UR U DEZQMH IQQ M/HH QYDMPAVEHRKGHR KR QDRIMRGY X ]DSRV C
WYUWNDPD NRMH VH QDMpH&EUH RJD DERYEWIXN B RPRGDK *RHQH
+WDWVND WH *DYVYRGIRYVHJR YRR B QWS X WRHGD JXIRGRIG VH MHGDQ
VXJRYRUQLN RGD]RDRHhIRVEBBRHCMWNRWH SDJLOR QD WR GD VX \



X RGMHOX ]D PDUNHWLQJ WH GD VX QD QHNRMVRG Y RIERHWR W QEF
LPDMX YLAHIJRGLAQMH LVNXVWYR UDGD X PDUNHWLQJX

2GREUHQMH D VWRYHIYBBRMNOMBDBAVWYR 2GVMHND ]D VRFLR
HWLPQRVWL LVWUDALY D@ MDR 3 DNURHEMPDI W RUDKLED WIHRIR'MX\DW U D &
WH VX LP SRMDAQMHQL QDpLQL QD ERVRHYRBHQLHLVDRLELQW HXL
RVQRYQD SUDYD L SUDYLOD WLMHNRP SURYRY{HQAMKD VIHQW H U
PRIXUQRVWL SUHNLGD LQWHUYMXD X GEHR®JIRRDAHPQ WL HZX W
RVMHWOMLYH QIIHDAQLL PFORIM D QLROWWAESLRBMNO M DFRORVIX (SR RWD/Q MD LV
YHIVQHGRRPDWG DSGIDELO H WNRNPDIRXR G JR Y DD GUWDQMD 8
QDSRPHQXWR VXJRYRUQLFL VX XSR]QINMYL W WKLIPNHX® D Y\RX LY WL
6YD WUL LSQWGHHYM XX DIQRRPPROROQR SULKYDWOMLYH XYMHW]
VYD WUL LQWH UW¥ YUXMRXRY HGBRBGGEWPHP DSOLNDFLMH OLFUR
3UHPGD MH RpHNLYDQR WUDMDQMH LQWHU Y MXWDR E M®P QRUL G |
WUDMDQMD RG QDMPDQMH GYDGNVIHW HY H BAARNMER @D JW Y. W
YUHPMRYWDQLpPpHQRVWS \BY 1R RRUDDNDRXLEIWH QHAWR NUDUHJ
QLVX SRVWDY S RWS DVQD 6 MPIVRQRD B W\Y R UDBSMXYDMHWNX QLM:}
UH]XOWDWH G&XIRYRUYIFQMDX SULVWDOL QD VQLPDQMH LQWHF
PREQIOP XUHYyDMHP EHDSRWHKANRWMHUYMXL VQLPOMGRYW LWWU
ELO MMIENMHNIR|JRY RIRDY RDQLRMM VX MRM NBWIQ NRIG ISRIPRM® LV W

.YDOLWDWLYQD LVWUDA&LY P QWUD/FCOQIDONWHI S R\GDMH DDV )R S R RV
DQDOLWLpPNR WHPDWVNR L GHVNULSWLYQR =D VYUKH RYRJ
X REOLNX WHPDWVNLK L5 GRFHKVINLUG \S WIHY@ IHK NRIGRAYIDY QH NRGRY
REUDGX SR &ER)VDDNHD YNORWK V S FERMWHORD WO/NADNMRGRYL VOXAH ]|
VSHFLILPQLK SRMDYD 6XNO D GDPRH GHRGIXG HAVHIRIWWAM B QN.BXG R ¥ L
XNXSQR pHWUQDHVW WHPDWVNHK \WRIBNRYBRG YQRBLKSUWRBRAL V
GHVNULSWLYINRNRGBNHKOWDWL UDGD ELOL SUHJOHGQLML pl
MSRG RVDP WHPD&IWNHB®DNREBG Y DMRE MW HQAHVMYDOMQR]XOWDW L
L UDVSUBXURWHRRIMLFLPD VX GDQDNRQWRK VANQD LIREQMRAYEB SR
SUYD VXJRYRUQLFD VNUDUHQLFRPN 6BH GUXHiDVXXRRRERQQNI
VNUDGHQLFRWR6BX GYLMH VXJRYRUQLFH GDOH GRSXAWHQMH |



RGIRYRUMWMBHRBEDRU QLN [DPROLOR GD VHLQ®RN RROVLWN R Y3 RIG| DRWLF
LVWUDALYDQMD



5. 5H]XOWDWL LVWUDALYDQMD L UDVSUDYD

2YDM GLR UDGD SRVYHUHQ MH UDVSUDYL UH]XOWDWD GRE
BWDYRYL L ERSIGHVREOMMDOQRJ PDUNHWLQJDVXVD&QRVWLI R F
UD]XPIQOMHYY M RFLMDOQRJ PDUNHWLQJD XQXWDU W \KNRM U W
BRFLMDOQL PDUNHWLQJ X NRQWHNVWX RYRJ UDGD SULND]DQ
LQWHUYMXD 8 WRP VPLVOX UHM®WDWSQR/\RVYDEBL®R QI LS B
WHPD 2QH VH RGQRVH QD WHPDWVNH NRGRYH SURYHGHQLK |
SR]QDYDQMD L VWDMDOLAWD R KUYDWUBR PUBDWDVEW 3 X R IY]DYRER
WH GRQRAHQMX SRVORYQLK RGOXND SR]QDYDQMD VRFLMD
NRQWHNVX SRVORYDQMD WYUWNH VYLMHVWL R YDA&QRVWL V¥
VRFLMDOQRJ PDUDIHWLODR MR®HQPOBRFRP PDUNHWLQJX WH IR
PDUNMNWK QNDP SDQYH QD Y H GHXQYHR GVEHNRGHM X p F LVE RPHRGIKQLW U X p Q |
OLWHUDWXUH

SRIQDYDQMH L VWDMDOLAWD R KUYDWVNRP GUXaWY:

YRNXV RYRJ UDGD MHB/MHOBYBQWW YNH BRI XAWYHQRP GREU:
UD]JORJD XYRGQD SLWDQMD LQWHUYMXD SRVYHUHRIEPDERQQD YD
LVWUDALYDpPLFD PRJOD RVYUQXWL QD WR NDNR WURMH VXJR®
PbLPH JD SRLVWRY M HEXMM B WKBBDRUHYNMD FMHORALYRWQR EL
GHVHWDN JRGLQD YLAH LVNXVWYD RG ¥XAHWB X X\URRVIRMS GV/OHK V
UDGX X PDUNHWLQJXD PDIONR]WLEDMRPMMROMDN UD]OLpLWL -
SULPMNYLEBEHMR L]DJRY NDPSDQMD YME W@BR POV XRIRRWE KRG
VWDQRPMMH WUHUX VXJRYRUQLFX ]JDLQWULJLUDRXSVLKRO
PDUNHWLQANLK SRWH]D =DQLPOMMNYIRVHVBSBNIELBGUDXGRKR W
VXJRYRUQLNE LWORA DWUHIL QH ]QD NDNR EL XRSiH GHILQLUI

2YDM RQR aAWR] QD P AR SAHGRNLH M FPXUNHWDIELMH  &WD |
QHGRVWDMDOR MH WR &WR VPR PL MR& XY LSVRWARL U N NYOIDQ /L
QHNLK NDPSDQMD 6B

btd
-_



-DNR VPR VEBHMBLIINRML YRHNDBRESEXVWH 1LVPR PL QL ILC
GREUR SRWNRYDQIL(HDREGEB D OMXND. YWHUDAH daWD SRYROM(
YDQMVNH VKRSRYH KUYDWVNH VKRSRYH pDN EL UHNOD C

'UXEAWYR MH X VYLK VXJRYRUQLND SHUFLSLUDQR NUR] SRVDI
MHGQD VXJRYRUQLFD VPDWUD GD VH KUYDWVNR GUX&AWYR Wk
MH MR& XYLMHN SRSUKOY H DRI @ VDU DV XREE R [DIPNS B @ IDP

SRSEWLPMNDPBEID QMIDXXBRIMIOXMX KRPRVHNVXDOQL SDURYL |
WUHGD VXJRYRUQLFD NRMD MH VWDMDOL&AWD GD MH KUYDWV
UD]JYLMHQR 2QD MH Y MHUR XD OQWHNNDONROCHEG R U VY RMLP PRJ
KUYDWVNRRWERPL ¥WHQ QGRRYHHIMIE® NXSRYLQX SURL]YRGD WH
UD]JOLPLWLK WARLEQYR QDYIEONDNVX B/WXEWNMW NAMDFMM RG SUHV.
QHRYLVQR R LQ GIWWW WIDNQRIGWRPHOMHVW GLILWDPRPFILMD G
QL] GUXAESDYWOQNKR L SRV O R YUILIORSBUEKNY MBIROYDR BBRLFIL VXJRYRUQ
VPDWUD GD MH GUX4AWYR VNXSLQD SRWURADpPD L QLAWD YLA&H

3D GUXaWYR MH GBXGWXYRNYRXHBWEGRMNMH WR YHG UXGR|RDL M |
NDR SBWWVR& MH QH&AWR YH]DQR XJODYQRP X] WD JRVSRG

JJXJHY QDYHGHQRJ VYL VX¥RERBNWOIYB RVEHP XADIHBIIMIX R G U X
6YMHVQL VX QHNLK SUREOHPD QMREDE®PD/XH BMR&WYRN R XRY R
JOHGDMX NDR VNXSLQX OMXGL MNRINNEDRNOSSENRHH IQBLNBRRA/K S UR L
QX&QR GLR QMLKRYH FLOMDQH VNXSLQH %UHQNHUW l
SUREOHPD X FMHOLQL WH QDYRGL NDNR MH WR MHGLQL QDplL
'DNOH XNROLNR VH GUXAWYR SURPDM/UD QBIPRDRU B XQENY
PDNURSHUXSHNWENRYL NBWKQRVW GD VH X WRP VOXpDMX QH PF
RVQRYQLP QDpHOLP DWXFOFLMIDQQRIMAD BNWDQ QDpLQ QD NRM
SRND]DW iH VH X RVWDWNX RYRJ SRJODYOMD

9DAaQRVW PDUNHWLQJD X SODVLUDQMX SURL]YRGD L

ODUNHWMKGECDMHRG VHIPHQDWDPRSFKRRAORIDOWMD WH SWWD QM H

SRVHEQRVW WH aWR S D5 DAWNSRUORIN RIDENQ FPE H QRXQKRY Q
RGOXAUHPD RGJRYRULPD VXJRYRUQLND PRAH VH IDNOMXpLW

A



QDMELWQLML NDGD VX X SLVELQ MMESRNB®&RWXIHR VRRGWXINH V P2 D NRJ
SRpLRRMMRDUDWMW DN@NR VH SRVORYDQMH PRAH XQDSULMHGLWL

20 MH QDMELR® VMP H=I0®HMH GR REHP 90 HPFHWOLAQ R BLD
LOL NDWHJRULMD QD WUALAWX GR EULJH BRRQ MM P XRN WR|(

PDUIGHNHLDMRWIVL 6YRINUNHWLRGD 6B

OHYXWLP REWUWERWRH WXJRYRUQLND GLHMNWE RS WLI0Q DU G EWDH SR
PDVRYQRP WU&LAWX 3UHPGD VYDND REOQIBREXHPRKORY DWW M H
RULMHQWLUDQR PDVRYQRP WU&ALAWX MHVW QDMBINWRGILMWH WX
SULPMHUQHHDFAMHIMP H8JLQDYHGHQR GR VYLK SR B DWW DWRL®R L
L]YRULPD LQIRUPDFLMD NRMH XNOMXpXMX YDQMVNH DJHQFL!
WUSLAWDNHSRWHMEMQKY SRGDWNH SRGDWNH L] WURYL®D LW
X SUYRP S Q@ BWRMO YOIV NDNR VH VYDND NDPSDQMD RULMH(
RVWYDULYDQMX NRQNXUHQWVNH SUHGQRVWL QD WUAL&WX

'RVWD VH LGH QD JLFHU MHU QLWNR VH QH aHOL -DNR
SURL]YRG 6YH RYLVL R EXGAHWX NRMHJ LPD&a QD UDVSIH

'DNOH SRVORY QHVRGY XN 8 RIORR HR YOL 8@ R/ RP EXXHE SHM R M H Q M X
RGMHOD ]D PDUN HVDLGYR MoH RED UMRIRVL QJ YD&DQ LOL QDMYD&QL
WYUWNL NRPKQIYNRAELM L PHGLMW\HG(@NXS BRW®RYR=DQLPOM
RYRJ UDGD VYDND WYUWND LPD YUORMXOVpWMDY DRIAVIW XBD WAW:
QDpPW® QD QDpPLQ NRMXMMN RFEVIW LS WIRKY D GHQRGDELURP VLJXU
WH GREURP DQDOL]JRP QD SVLKROR&NL XWMHFDM SRWUR&DpD
SRSULOLPQR ELWDQ NDGD MH X SLWDQMX SO IMDLYUDREMDE S UR L
LPDWL RGUHJHQX GR]X VHQ]JLELOLWHWD

=QDpL XiL PDSRIQIRNRRYNH VWUDQH X PR]DN GD VWDOQR St
QD PXFDQMH QH ]JQDP QHNX NDWHJRULMX YH]DQX X] R®
SRPLVOL QD QDV 6B

3D SRSULOLpPQR OLVOLQ GD VH ]DSUDYR PR&HL GG\DQRM VI
SXEOLFL 'D WROWBBWPBPKELMOL V MHGQ®RP FBRUREGDFRRV]LEL



RVRED V GUXJH VWUDQH GR NRW MW S® EXNI G R @-H aRURRAEIDSY
aAaWR UH WRMXRS/REWUYRVIWIDW pL PR IELDVHRR VRE N

.DGD MH ULMHp R XOR]L PDUNHWLQJD BMHIGEO)XZ ORGR I/QL RNVRN Q |
WYUWNH NRULVWH ]D VYRMHYUVQX PDQLSXODFLMX SXEOLNF
PDUNHWLQ&NH DODWH NRMLPD VH SRVWL&H WR GD NXSDF PL\
GD NXSFD SULYODpPH UHNODP H \LIQDIP|IOLR P VWK NP S B @/M piHL &/ 5\
QHVYMHVORX REMWD XD SURL]YRGHQORIXEONQE DRGA HRE]JLURP (
PDQLSXODFLMD SXE®IRWMIREEWRORAL BIOQRJ PDUNHWLQJD SRV
NROLNR QDYHGHQL VXJRYRUQLFL L WYUWNH X NRMLPD VX ]D!
WHUPLQ NDR 3WR MH VRFLMDOQL PDUNHWLQJ

3R]QDYDQMH VRFLMDOQRJ PDUNHWLQJD

6RFLMDOQL PDEBKHWLDID WWH BV REMGIREH FGEMMOG U XaW Y D
8NROLNR MH FLOM P DU BGRRRDNE/NKD PQXPMDNRQR NROLNR MH P
PDUNHWLQJ XQXWDU SRVORYDQMD RYLK WLMX WYUWNL QH E
SUHPGD VX VXJRYRUQLFL SRND]DOL YHOLNR J]QDQMHLR PDUNH
WROLNR SR]QDW -HGQD VXJRYRUQLFD SUL]QDMH NDNR QLNDC(
VXJRYRUQLN LVWUDALYDpPLFX SLWDR R NRQFHSWX

1H 9MHURMDWQR VD@ X LOHD RFROGXDW § XAHMiIX WDNR GD 6

$ RGDNOH WDM WHUPLQ VRFLMDOQL PDUNHWLQJ" @&WR ]D
GD ]QDP NDNR RGJRYRULW QD WR YDa&H SLWDQMH A&WHF
PDUNHWLQJ" 6B

OR&H VH ]DNOMXpLWL NDNR GUXJL VXJRYRUQLN QLMH QLNDG
LVWUDALYDpPLFX SRNX&ZDR XYMHULWL GD MH XSR]QDW V WHF
SURWXSLWDQMHP L]JEMHJDR NRQNUHWD @R RS/ @DY¥B SLWC
NREBWBD UDRIENSRPHQXWRJ VXURYFRYRINDL A\D UFBVREF DAVGROQ@D W [
PDUNHWLQJRP

'R QHNH UD]JLQH SR]QDMHP VRFLMDOQL PDUNHWLQJ EDUH
(YR SULPMHULFH RQL NDR EUHQG PRMD WYLAWMNWXNW¥DR LE

in



NDGD VH XNOMXpXMX X QHNH NDNR EL UHNOD DNFLMH Jc
OMXGL yDN VH UDGH QHNH MM EW RY S DNGFOWLX PIR GIDV SD G [
PDUNHMWH®Q Y H ]DSUDY R\ DARQRGIN HFRSM HEBRIGX Y LWD LOL Q
GMHFL 7DNR GD LPDMX WX QHNX GR]X VRFLMDOQRJ PDUL

SUHWSRVWDYOMD VH NDNR WUHUD VXJRYRUQLFD LPD YL&H ]Q
GD MH GLYORPWMMDNIBW V@D MH X WLMHNX UD]JJRYRUD VSRPHC
XpLOD R VRFLMDOQRP PDUNHWLQJX WH NDNR MH XSR]QDWLE
VSRPHQXWLLWODN&E WBWMWDOLP VXJRYRUQLFLPHOM B R BIRWNRQ G H
PDUNBNRKQR EL VH VDP LQWHUYMX PRJDR QDVWDYLWL 6XNOD
QLMH J]QDOR SXQR R VRFLMDOQRFQPDUNIDNE RV W RVEHJ FRG UH y H (
RGJRYRUQRJ SRQD&DQMD XQXWDU QMLKRYLK WYUNL -HGQD R
MHDSRVOHQD QH GMHOXMH X URBLWHXRGE DRIWDYWE RQRE DRYRBRRIQ]
PRJOL PDUNHWLQANL XNOMXpPLWL X QHNX YUVWX GUXaWYHQR

OL QHPDPR WR MHU QHPDPRQWPINGH GBRJAWR PRAHPIR MH LC
QHNDNYH VWYDUL NRMH VH QD WDM QD GUXaWYHQR R
RVODQMDMX DOL NDPSDQMH NDR WDNYH QLVPR UDGLOL

,DNRH VXJRYRUQLFD QD SRpHWNX LQWHUYMXD PLVOLOD GL
SRVORYDQMWOL VMNHDNNRPLMBI]JJRYRUD SUL]J]QDMH NDNR MH SRVHED
RGJRYRUQRP SRVORYDQMX WM VHNWRUX NRML MH ]DGXaHQ
VYRMHYUVQRM SRPRNDWLOELORNMDIMAQFRNMVE BIIGNH 7DM Y piXNBWISIHQ |
]JDRNROL4 D QHEMWRLYREANDPSDQMDPD WH NDPSDQMDPD NRMH
GREURELW LOW NMOWHGHUHP SRWSRJODYOMX

6RFLMDOQL PDUNHWLQJ X NRQWHNVWX SRVORYDQML

,DNR VX VXJRYRUQLFL QD SRpHWNX WYUGLOL NDNR VH QI
SRWS WINMEIEMIDQWHUY MXO@ERETROREQMBIBURPLAOMDQMH R VRFLM
EUJR ]DNOMXpLOL NDNR SRVWRMH VHIJPHQWL SRVORYDQMD 1
GMHORYDQMHP =D UD]JOLNX RG SUYR GYRMH VXJRYRUQLND
VH WYUWND X NRMRM MH J]JDSRVOHQD UHG®YE&WIRP MRULYDBDN.R\GR
GRJDYyDMH NRMH RUJDQANRUDME KD UDNMHEMXY IBNWRIYyHU VSRPLC



VNXSLQH WH SRVHEQR QDSRPLQMH NDNR MH QMHQD WYUWND
JERJ NBRWHHSD]L QD VRFLMWMO QD PEOEWMOIRMAMIMH HY B@WAWY HQR
NRML VH RUJDQWHN\DWBL MD ONRRY P DSUNHPDL QLMWL PD VXJRY
RUJD @WINUDNR EL VH EROMH SRYH]DOR V FLOMDQRP SXEOLNR

7L WRM FLOMQRM S )GEDO WHLMWUWE D & IS RNDJSIWHRP ¥ 1V RVNL HMUAXD
ALGHQ JWH ERWFH LGHR VOFRVMBDLWYRMH SRVORYDQMH?
SXEOLND VKYPMEW PO R]@M3a RQR NROLNR JRG X]LPD& EL
WUHEDERGQWQMD GD MH WHEL VWDOR GR WHNO®QMXGL6WB N

'"MHORYDQMH X VPLVOX SUXAaDQMD PLQLPDOQLK QDSRUD VYRN
VHIPHQDWD VRFLMDOQRJ PDUNHWLQJD 8 PRGHNWBIGIRWRK MH W
X NRQWHNVWX UDRBRJXWMANRDND RSTHEKIEOLFL +UYDWVNRM NRM
SRIOHGDM78RUQMYOIM HR-MYGLQID URDGs U X J R Y RMLQILH-NDR IR DIMDAL MY M X
NDNR SRVWRML SRVHEDQ RGMHO X WYUWNL JGIGH XalW YCHSRR/FO |
GRED®L LVWRUNBPHMOW YIUWNX X QDMERGMBPORR/MWMLUHP VYMHW

9HU SRVWRML ED&4 NROHJLFD NRMD VH EDYL WLP GLMH

, VWD VXJRYRUQLFDPSOSGMHRRRURYDULNDQMD RSUHIRGXWAWY I
NDPSDQMH AUHFLNOLNRRRPA MW DY VBN RAERA/MODBPMHQX ]D
VWDUH SURL]JYRGH NRMHWY HQ N RRIEVMMHH BRE LIM XDSREXWLPDQD
VXJRYRUQLFD VSRPLQMH PDOHRNDHEY YRR|IB aMRMWHH SENEGIL &4 D
NDPSDQMH NRMRP \8U WKIRCHER EXSOMBDRAKRYHKRSRGUXpMD X 5
+UYDWVNRM

2VLP WRYPRLEPODNYX PLQL NDPSDQMX NRMD MH ELOD
QDALP SRVWRMHNRM N RUH WQ hRL FDPRIQ X |SMDIPED QMD WR
GD OMXGL QH Q\DhRAW LG/RIMI H U DHXIQ @ DG R FE X/GWL &L J L W D C
VDPLP WLPH MH ELOD LGHMD ]QDpL MR& XYLMHN MH ]QD|
QDUDPpXQ WR GHPR YL4&H QRYDFD GDWL X SRAXPOMDYDQM

2VLP WRJD GUXJL VXJRYRUQLN NR U LWV R/ARBVPEMEGN KRS QY AL
6WURJR LVWLpPpH NDNR WYUWND X NRMRW MHNDSPRVOBQYLQORER
NDNR EL SRPRJOD GUXaWYX WH GD NDWLW BNMYD KR Y X6 QRIW D R

[Ke)



GEL VRFLMDO @NRP DIBINHWMOLIQ X LV N U H@® XW/DBLEMRHRE \D\Q MY LWXYQ
QR R WRPH (H YL&H ULMHpPL ELWL X VOMHGHUHP SRJODYOM
XJODYWRR]DQH X] GRQDFLMH 6 QMLPH VH VOD&H L WUHUD V.
NRMLPD MH WYUWND X NBIMR 8 UMK HOQBR\GUHKGEW BRODB VNXSLQ
UD]JQH HYHQWH HQJO WLPHDSUMNXSOMDMXiL QRYDF ]D GRQ

1H ELK UHNDR GD VPR GUX4WYHQR RGRJRYRUQD WYUWND
VPR LPDOL NDG JRG MHHRRGQRRYBD QONDHWREBRASI®SQBYD
SR&DU SRWUHV PL XYLMHN BRR MRFR R D QL YRRXIANCHUWLHY .
AHOLPRS EX®® RGJRYRUQL NUR] HYR QHNDNYH GRQDFLM}
VSUHPQL ]D SRPRiU 6B

HYR ELR MH SUHJOHG YLGD NRG GMHFH RQGD VPR N
SRNODQMDOL VPR RQH UHVSLUDWRUH LPDOL VPR QHNH
QHGDYQR QHNX DNFLMX QHNL WHQLVNL WXURGH ERWIH G
VH EDYH WH@IDWP RGUHYHQL VWXSDQM LQYDOLGLWHWD
6B

,] SULORAPIRABDNVAHMXpLWL NDNR VXIJRYRUQLFL VRFLMDOQL PI
WYUWNH SRLVWRYMHUOXMX VWG RWBLMRELNHDRD Q B B NP DPDN\H W NQ BXO
SUDWLWL WUHQGRYH QD WUAaLaWX .DR @&WR MH GUXJL VXJR
DNWXDOQD AL] VMHQH3® NDGD VH SRMDYH QHNL GDKAOWYHQL
SDQGHPLMH WDNR L WUHUD VXJRYRUQLFDXQDR RS LV N\DUINHRQW R |
QD WUALaWX

OLVOLP GD WL MH WR GLMHORQ PLVOLRV]WIHDGRYDRB M
VX QD WWHUAWRQ@ER VYDNL EUHQG Q@WPWIRNDINXXDOQD G X] D/
SUREOHPLPD *OHGDPR a4WR MH |[DSUDYR DNWXDOQR X (
NDR EUHQG X WRP W JHRXRPRR &PRRSWRP REBY ROYLUDW

8VSUNRV PPOPWIMVDRD NRMH WYUWNH FBRRIYNRBAHQL PDUNHWLQJ
VXIJRYRUQLN QRQUPDWWHIHGY GRQR&HQMHP SRVORWOQRKIHRGO
VXJRYRUQLND WYUGL NDNR VRFLMDOQL PDUNHWLQJ QLMH SF
'UXJL VXIRMRMURUNUHWDQMLPD WUALaAWD W HHNDNG MK NRR V X

btd
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WUWOQ KIRYWEK WRYHQG RE]JLURP QD WR GD WYUWND X NRMRM |
VRFLMDOQLVMARIMMHWILWDQ SUL GRQR&AHQMX SRVORYQLK RGOX

-D PLVOLP GD VX SRVORYQH RGOXNH YLaAH NDA&HP SHUFHS
WYUWNH NRMH QHPD NRG QDV 6B

3D PLVOLQ GD WR pDN QHPD 7DM GLR MH QHNDNR RQR
.DAHQ RSHW QHNRQ WDNYRQ SUREVOHRKQLE&LRG ¥YRNBO % S
GRVDGDaAQMHP LVNXVWYX WR MH/ED® IEM@ R/ R Q\URN R/ R DR.OI R
RYLP NODVLpQLP SRVORYDQMHP 6B

$NR PDUNHWLQJ GMHOXMH QD GUXaWYR D VRFLMDOQL PDUN|I
VH SLWDQMH NDNR MH PRJXUH GD VRFLMDOQL PDUNHWLQJ QI
QD WUALAaWeD IQW.PRMOLUDMX VWYDUQL SUREOHPL V NRMLPD \
RG L]QLPQH YDAQRVWL VYLMHVW R XWMHFDRVGK WWH. MKV WMRH @ D 3
VRRA@RPDUNHWRQWDNMMR PRAHPR RpPpHNLYDWL GD VRFLMDOQL
XPLQNRYLW

6YLMHVW R YDAQRVWL VRFLMDOQRJ PDUNHWLQJD

3UHWKRGQD LVWUD&LYDQMD VRFLMDOQRJ PDUNHWLQJD »
VXRpDYD D WLPH L VRFLMDOQL PDUNHWLQJ VH QLVX SURPLN
VXSURWQR SRVWDOL GLR PQRJR PD¥ RYDQUWMHDQ MDVQLMHJ X!
LID]JRYL XNOMXpXMX GYLMH YHOLNH SULMHWQMH D WR VX PR
2QL VD VRERA GRIGQX |DVW WDDAWRMMHEXXSUDYIRNRVQDAHQD G U X
$NR NUHDWRUL VIREQNID XQRWPDUMHUWNL QLVX VYMHVQL RYLHI
VYMHVQL QL VDPLK GUX&AWYHQLK SURPMHQD 'YRMH RG WURM
L]D]JRYD V NRMLPD VH WYUWNH VXRpDYDMX NDGDRMRUXQ ISEDVD (
VPDWDDMH VYMHVQD QMHJRYH YD&QRVWL OHyXWLP LVWD VX
]JDSRVOHQD OLAHQD VWDMD O LEMWH] L\QIRR MMV RWWIKMWONZCH Z3D N RB/IBRE
JDSRVOHQD X SUYRP SODQX LPGXVEHIDQROWRY \SYR]IPBY W Q MRD
PDUNHWLQJD LOL GMHORYDQMD VXNODGQR VYLMHVWL NRMD

btd
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1H OLVOLP VYLMHVW X RGMHOX 7R MH VY HQIHN®INYYLREK D ¢
IDEML NRMD NRMD MH X QHNDNYRP YHOLNRP VRFLMDOQI
LGHMD GD VH VYL DQJDAaLUDPR RNR WRJD 1HPDPR SODQ
UHUL QHNDNDY VRFLMDOQL PDUNHWLQJ QLWL RGYDMDP!

.ROLNR VPR JRG PDOR WU&LAWH ]DpXGLR EL VH ]JDSUDYR
X GRWLFDMX V WYRMLQ EUHQGRQ L ]DSUDY RIWXWLHNXY L C
SRYH]DQRVW L VWYDUDQMH QHNH VYLMHVWL R VYRMHP E

2QR AWWBHBRQRYQR VSRPHQXWL MHWWQIRNBYDGR S8 RNIMPX VC
VXJRYRWYQBFLQDYUDWD NRULVWH WHUPLQ ASURILWS3 WH JD S|
WRBRHULMBPPWNHWLQJIX LOL SRVORYDQMX RSUHQLWR 6XNOD
JRYRWRPHMEDWQD UDRYRHYWHADRGDMQLK UH]XOWDWD L SURC
RVLIJXUDWL UHGRYQD SULPDQMD ]JDSRVOHQLFLPD WYUWNH .C
VPLVOX QLMH QLAWD GUXJR QHJR GREUD YROMD WYUWNH

I1LVX WR QLNDNYH YHOLNH NDSPDQMH MHU UHDDM®R WL X
SURILW 7R MH WDNR NRG NRUSRUDFLMD L MHGQRVWDYQ
YROMQH VWYDUL NRMH LVWR SRPDax QD WYRP LPLGaxX
]JDSUDYR XYLMHN ELWDQ WDM QHNL EDODQV UWPRYyX WF
NRPHUFLMDOQRJ SRVORYDQMD 6B

6 QMRP VH GRQHNOH VODAH GUXJL VXJRY PWQLIN QNIR M P L\GRRDXWAU
WH SRVHEQR QDJODADYD UD]JOLPpLWH NDPSDQMH NRMH VH NUF
VH LVWL VXJRYRUQLN WYUGLY NWNR XRNR MB SNGRIGEFRERAP HDJ
SRVORNBQMMR MH RGUD] HPSDWLMHRG SR PHRQ R R RW B MRISUWX\ANL B/
GUXAWYHQRM VNXSLQL

3D QH EL UHNDR GD MH IRNXV VDPR QD SURGDML 3RVW|
WHPHOMX WLK QHNLK UH]XOWDWD SRYHUDWL D2DUHQHV
NDPSHD®NMR aHOLPR SRYHUDWL SURGDMX PRQ KR \¥\N & HPPRRX ]
LGHPR V QHNRP LGHMRP L NRPELQLUDPR 6B

ORA&H VHMSHULPWL NDNR MH WUH{D \DXHRY R B RAICERXN-ED B HQR [ DURE
XQXWDU WYUWNH X NRMRM MH ]DS RWONHIMDX \GH QNDSFOP IMHV K

RN



LPSOHPHQWDFLMD PDUNHWLQJD D WLPH L VRFLMDOQRJ PD
SUREXBMMHORYDQMX WYUWNH SQHE®RRERINKRVEYXH SWUHNEBE MBME8M
UIMHA&LWL NDNR EL VRFLMDOQL PDUNHWLQJ ELR XVSMHA&aDQ

SUHSUHNH SUL LPSOHPHQWDFLML VRFLMDOQRJ PDUN

3RVWRMBUHSUHND N RMH VP& E W BQIW MLDRQUNRRMH. WR VP DW UL
MHGIMR® XVSMHAQLMLK QD WU&LAWX .RRUGLQDFLMIWR/ YLK \
SRWYUyXMX VXJRYRUQLFL RYRILLVWUQBALSDOQMDE QMM FBYRYY S
VXJRYRUQLFD NDR MHGQX RG SUHSUHND LVWLpPH XSUDYOMD
GRJDYyDM R WRMLL MH DMF VW D®RRJ PDUNHWLQJD

ORAGD MH WRD(DMD® YFHNLK LQWHUQLK UHVXMHD NKDEHQR Y F
GRVWD WRJD MH L]YHGHQR QD QHNX YUVWX HYHQWD NR
SRPDIDWMHWDYDYHNL VRFRRBORLMHRE®WBR DVSHNW VRF
L ]J]DSUDYR PLVOLQ GD MH WDM GRREREM XRNRYWRHWL KV IL P\R H |
6B

3UHPGD SRVWRMH RUJDQL]DFLMVNH SRWH&ANRUH XQXWDU JR
ODYR®INR MH X VOXpDMX WYUWNH X NRMRM MH ]DSRVOHQD
SRWNULMHSOMXMH SULPMHULPD SRSXW R®UHYNYLK XS DINHD/QD/
GREUH ]JDUDGH 6RFLMDOQRP PDUNHWLQJX X RYDNYRP SRVO
WYUGL NDNRVRE®ONKERWD UMHNOIMX ]D YHURP SURPRFLMRP GUX
SRQDADQMD ,VWUDALYDpPLFD MH MM HLRRWIQ ¥IDO B DWHRO VX BRR S
WDNYRP \NWDBRYXMRH/'DPD VXJRYRUQLFD ND&H VYH VH QD NUDM
%XG&HW NDR QDMY HRYDSWMS PBNX B®BRVGUXJL VXIJRYRUQLN I
S UR ERWRRSLU/R U PMXDL SO X QUIEDD B SWY Q M

=QDpL LPDa JRGLAQML EXGaHW =QDpL MD VDEHPRIRULQD C
X VYH WH VRFLMDOQRYDWDRBNRMHRIEBBRAMKYHQBR ARIGJRYR
]JDSUDYR MD YL&H PLVOLP GD MHGQRVWDYQR SURFMHQD
X WR QHAWR aWR UH®BWYDUQR SURGDW

.DPSDQMH DKD NDPSDQMH 3D QH J]QDP RYLVQR R EXGa
QHPDP GRYROMQR VUHGVWDYD ]D EXGAHW HWR WR MH



SRWHQFLMDOQX RSDVQRVW ]D QHRVWYDUHQL FLOM NRM
6B

2YLP VH RGJRYRULPD SRQR YQIRH VBIR RSP RDKSR F\LR/FDEDUSNRIAMM ROV L

$NR VH VYH VYRGL QD EXG&HW UHVXUVH L SURGDMX NROLNEF
NRML MH SRVYHUHQ GUX&WYHQR XRGPNRKREBQ R EWYRXQ N BRQ WX
SRMHBL@DBH GUXAWYX NDR VNXSLQL SRWURA&DpD" ,DNR RYR
SURRURWYJMXD LVWUDALYDpPLFD JD @ALBRVWON IMOHD SWUWLIP \WXKIIH
RVWDOD VX]GUADQD R VGVEIMRA M R WK E/MH R WRY Q HNBGR Y R U H

7TUHQGRYL L PLAOMHQMD R VRFLMDOQRP PDUNHWLQJ

.DR 4WR MH GRVDG RSLVDQR SRVWRMH UD]JOLpLWL QDpL
VDPLP WLPH L UD]JOLpPpLWD PLEDMMIQWMDQR B/ RHPG VAVDRY @ R BLX NN
WYUWNH 1DM]DQLPOMLYLM L DCEMEYRW LQDXR R RN KRR VELL W |
X SRWSXQRVWL LVNUHQ L WUDQVSDUHQWDQ WH MH UHNDR ND
7X WYUGQMXQRERDGEQKDYBFLMDOQL PDUNHWLQJ SURYRGL NU

QLMH LVSUDYDQ QG MHPCHPIIEREKE VOYDHQR GREUR

=QDpL RQR BBRIWUDPRH UDGLPR 35 R WRPH 1LMHGDQ PDI
35D 6B

6 GUXJH VWUDQH MHGQD VXJRYRUQLFD VPDWUD GD WX NDPSTE
WH NDNR EL LK VH WUHEDOR pH&aiH SULPMHQMLYDWL X NRQW
,SDN RQR 3WR SULPMHiUXMH MHVW GD VX NDPSDQMH VRFLMD
WH GD MH WR VYRIMXIRIDHO X SEY¥D@MABRP VYLMHWX 7R REMD3
WU&ALAWX QH P R &RHiH NDRPA/RENRNPL ROB/RMNR AU RFEFPI X DPMHULWL NDF
YH]DXJBULPMWEHMHH GUXEWYHQH VNXSLQH

OLVOLP GD QHNDNR VYL EUHQGRYL SRJRWRYR WL PDL
QD QHNL RNHM LGH&a QD QH&WR VDIH MHU NDR WUALaWH
ULVNLUDWL 7R VX QHNH PLVOLP |]D WHHOBNAKMDWOQWaNH



.DAHP HYR L] PRMH SHUFHSFLMH NDR L]X]HWQR OLEHUD
PDQDJHUD PLVOLP GD MH WR ]D L]JJUDGQMX EUHQGD L Q!
GREUD L SR]JLWLYQD VWYDU ©68B

, VWD VXJRYRUQLFD NDVQLMH REMD&AQMDYD NDPSDQMH VRF
XNOMXpXMX KRPRVHNVXDO/PH WD B R YWHX GMINRYZHRI LD DRRI3 B O M H

SXQR VQDAQLMH NDGD MH X SLWDQMX SHUFHSFLMD EUHQGD
VRELMDOQRJ PDUNHWLQYDAHRYRI K M VA WYROGBRVWDYOMD V
SHUFHSFLMD EUHQGD XRSiH ELWQD NDGD MH ULMHp R VRELM

2YH QHNH NRMH VH GLUDMX PLVOL VH QD NDPSDQMH
GLVNXWDELOQH X FLMHORP GUXAWYX PHQLLYJXUWB QMHLF
QHNRJ VWDYD L SHADRFRS BMMRHVEXUKI@BBGQR SXQR ULJLPQLM]
RGQRVQR EUHQGRMWD 6@HiUH QL RGOXpLW

7UHUD VXJRYRUQLFD XRpDYD RYDM SUREOHP QHLVNUHQRVWL
PDUNHW INQFD &WHR VDPD QDYRGLS RIDIRR\M RV DRGBTHLOR BWH D J
.RULVWL SRMDPDSRMNBLORBHGLQDPQRJI PLAOMHQMBHWH VH V
REOGXUAWYHQR SRVO RYR RIUNMMNORI DRI MH WR PRJIXiH NDC
WY UWNH

D EL UHNOD GD MH MDNR PDOR LVNUHQRJ VRFLMDOQRJ
GLMHOD LGND/NFRWHIDWLQ DNWXDOQLQ SUREOHPLPD Q
SULRDRHQL NDNR RIV® BPRQUWHI LPDQ WX QHNX FUWX SRYH
D@D MH EDd RQDNR LVNUHQR UHNOD EL SUHPD PRMRM C

%H] REJLUD WYMRMHRRIX SRVOD VXJRNWRURMFARS®BRK@HNH RV Y
WUBDPRWWUHQGRYLPD VRFLMDOQRJ PDUNHWLQJD 7RpQLMH
VRELMDOQRJ PDUNHWLQJD X KUYDWVNRP GUXaWYX GRN MH W
+UYDWVNRM QH XOD&H X VRFLMDOQL PDUNHWILRD MED P HPO®IH G
NDNR SUREOHPDWLNX GXU&AWYHQR RGJRYRUQRJ GMHORYDQ!
=DQLMPIMRW R LVWUDALY DQ MH RGHRW RUSURDMRL ANRXIJR W H GRJD!
WUALAWD



3D LVNUHQR PLVOLQ GD VH pDN WROLNR X +tUYDWVNRM C
VRFLMDOQL PDUNHWLQJ QHJR VH YL&H XODaH X NODVL
PDUNHWLQJ EUHQGRYL QDVWRMH SUHEDFLW NB&M LNXSNMD
QHaAWR SD SULSRPRJQL RGUHYHQRM XGUX]L LOL QHNLQ VW
GD PLVOLQ GD EL UHNOD GD MH pLVWRJ VRFLMDOQRJ PDU
L YLYHQMLPD MDNR PDOR 6B

=D UD]OQEXHIHQH VXGEXRUGKXBERY R WYIUNVKIRAM® R BVY BQV
SULPMHU VRFLMDOQRJ PDUNHWQ D GJUREW YRE RQR GIRMRR GR
QMH]LQLP UHNODPDPD

SHFLPR OF'RQDOGV MH GRVWD GREDU X WRPH 2Q LPD V
DNWLYQRVWL NRMH SURPRYLUASRYVYRGEWGILHAR .QH LMD |
WLVXuD VWDEDOD L EULQXW UHPR ]D RNROLa&a MHU UHPR L

6 QMLPH EL VH WHN GLMHORP VOR&ALOD SUYD VXJRYRUQLFD N
VRFLMDOQRJ PDUNHWLQJD WHYERPR B NNHRHIEM(MUMANIIX ENDIDRN 8 U L M }
ULMHPQ®MDKRINBIPSDQMH AS URN BMBRL Y Q L MUISANN QLMY IDHSNRHDX N
SRSXW ERUEH SURWLY KRPRIRELMH L LOL QRUPDOL]JLUDQMD |
QLMH VYDNL EUHQG PNWRNRPSRRWHHPOGLWWIDMWL EUHQG WX YU
WUALEAWX L X GUXEWYX =DQLPOMLY MHVW XSBFRRVDWUBRK V X
EUHQGRYLPD L QMLKRWMP @RPRIUGRYRNLWDPD 3UHPGD VXJRYR
JRYRUNDPSDQMDPD WDNYRJ NDUDNWWWDP RQW O @H VRYUWDN D N
]JDSRVOHQD HORA WBNWRY QWWRPXQLNDFLMH

SHFLPPRRQL MH VXSHU ,NHD NRMD LGH VD SURJUHVLYQ
KRPRIRELMH L WDNR GDOMH &WR VH SXQR EUHQGRYD :
XVXGLOR MHU DE\DR WAL SIRGGHEADMDA JD\ SULGH\ QHVELU ROM D W
PUWDY NXSLR WYRM SURL]YRG?® D ,NHD MH GRYROMQR M|
QHPD PRQRSRO SRUHG (PPH]JHWH /HVQLQH L WDNR GDOM|
GD VL PR&H WR SULXAWLWL L PHQL NRHE QRRESUSHF ISPHRJ FVEX S FHLL
WRJ EUHQGD QD UDJLQX GD MH WR PHQL SXQR SULPDPO!
SULMH X RIVQLLLXWRHXDNR VDP VLIJXUQD X GD UHFLPR N
iH PRAGD pDN YHUL EURM QMY GG X N WYDWX N & MR WH Q

(s}



X ,NHX® $OMNDRSHPW L] VYRMH SRJLFLMH GL ]QDpL PHQL V
ELOD EL XOWUD VUHWQD GD L PRMD NRPBD®LR MKW RDSD
QDMLVWDNQXWLML QHNDNR QH ]QDP 6B

1DGDOMH VXJRYRWGRPI QWRHSEDOMKWRMD MH SODVLUDOD V
VYRMLK QHGDYQLK NP RSDNYKORMORRNWREKD OMH. SDU 3UHPD QM
YHULQD GUXAWYD QI)HVENDDNOPBEDRYK L V RGXGHYOMHQM|
VXJRYRWROLED MH WR RINGDWROMEUHQGD WH YMHUXMH NDNR
VRELMDOQRJ PDUNHWLQJD LPDMX L]X]JHWQR SRKYDODQ L SR]l
WUSLEWH

,PDa SULPMHNRMVWH X UHNODPL LPDR GYD PX4NDUFD NF
UHDJLUDOL QD GUX&AWYHQLP PUHaDPD ARGPD UX VH X]H
GUXJX EDQNX® 6 GUXJH VWUDQH PHQL MH BIDOR VX6BHU G

,DN\RXJRYRUQLFL QH RGDMX GRMDP GD VX WRJD VYMHVQL X
VRELMDOQRJ PDUNHWLQJD NRMH WY UWAMSH VYD NBD @QDWRRS ISQR
X LVWUDALYDQMX BHRR O HGDNL SSRNBHERBY DG Y D Q WD MS B QADX p D
WUJRYDpPNRJ ODQ MDA 6 W Y HW D S10RMREPYERY BYCCDSR G X FHOADQ Y H

QDWMHpPpX SUHGVWDYOMDMXiUL VYRMH SURL]JYRGH 7LPH VH ¢
SURL]YRG QGINME DR BWUNLBYWRNOXE +$. NRML MH JRGLC
YR]DpH QD RGJRYRUQX YRAQMX X] ]ODW QB RSUSWYLPOIH INLRNHD
AB8VSRULWH GMHFD VX X SURPHWX 3 A'RN YRJLWH QH NRU
.DPSDQMD MH QRVLOD ®BRJRUDYD MIRYIB D DAFHNWEPYQRP SURP
SRIJLQH RWSULOIRWH MD VBBIIXGMD 1Ay XYDM SD]L QH EDFDM 3 L
SRNUHQXOD MHGQD RG MDpLK KB MDNAMNEKNGRN UINDNES MHVEH) FELL
bL&UH®PWH DQMH LOHJDOQLK RGODJDOLAWD RWSDGD X +UY]|
WY UW/INEMY R RWHP RYH HNRORZNIS URBPRVQMHRVWYDULOD QL]
VRELMDOQRJNIDRJ EWWLMHIONDPSDQMD A3RpH&EL V UDJORJRP3 A
OMXGL3 ORNOWLXPND NR SBRRMWOMISULPMHUD GUXAWYHQR RGJI
+UYDWMRRIMK VH GHW D CBM Q¥ DNDHY H. VNARUWEHR XMNH-PVRV H] DSERAWRN DD P\ |

VRFLMDOQRJ PDUNHWLQJ DI WRRDNEO MWNEHIBIR S XO B URMVIDONLD N N
NRMH VH UHGRYQR SODMLUDMX QD KUYDWVNR WUAaLaw

N



JRUPLUDQMH L XWMHFDM PDUNHQWLANLK NDPSDQMD

.DRAWR MH GRVDG SRMDAQMHQR NDPSDQMH VX L]X]HWQ
SRVORYDQMD=QQNHIMERWDNMHUDG MHVX UD]JOLNH X LPSOHPHQ!
NDUDNWHUD X RYRBNLEXYDRMXDPOMDNHWDPSDQMD VRFLMDOQR
QD WR GD MH QDMYHHIQKRRXK MWNAQNDNSEDADIXOHMKLQ JX FLOM MH
SRVWRMH OL UDJOLNH X UDGX QD UD]OLPLWLP NMRESINMQRDPD
SURFHV L]JUDGH NDPSDQMH WH MH SRVHERRLRWMWD N QXK D/ WIUN
WYUWNH ]D QDGROD]HUH UD]GREDMMD 8 QRWVNR & X IR HWWODY WOHW 2
QDSRPLQMH NDNR VH VYL SODQRYL NUBRSXWX VKYRWYRR RL QR
VXJRYRUQLFD WYUGL NDPHRYUXQR R NDRONONMH X XYLMHN SUR

SUYR VWUDWHaNR SODQLUDQMH FLMHG G MHL \QHDE B Y\HY LBW IR
L PDUNHWLQJD 1D WHPHOMX WRJD VH UDGL EXGAHWLUD
QHNDNYL FLOMHYL SD SURGDMQL NROLpPLQVNL L QD WH
IRNXVL |]D QDUHGQX JRGLQX 1BRWPHROOMDX DAVWLK NRNXVID W E
VWUDQH NDPSDQXFHSRRWHBDH EBWOQRaNLP DNWLYQRVWLP|

.DR &4WR VDP UHNOD NDPSDQMH VX QDP GRVWD SURGDMQC

,SDN VXJRYRDQNRNWDSEMH NDPSDQMH NUHLUDMX QD LVWL QD
RGOQRVQR DODWINBREDIRMBLNRPQPM VH QH PLMHQMDMX RYLVQF
VXIJRYRUQLN QH VSRPLQMH UD]JOLNX L]PHYyX NDMRSDLDI® K DWHRFLN

7R MH DM RVWLIQ@QNWR PODWHWLR NRML YHUO HJ]JLVWLU
RQR 1Lawb QRYR VH WX QH GRJDyD 6B

=D UD]OLNMXY HEHQRJI VXJRYRUDLWBDIJRDRWINXMH NDPSDQMH

PDUNHWLQJD R PIHENNYRIFDNIDYG D VFOJRY RUNDRPSDQMDPD VRFLN
PDUNHWLQJD WDNRVHU V SRPH REODAQ@HMIDWIQRX ASAKFE QLN XV R F L O A
NRQWHNVWX VRFLNMIDGRAM IR DUXHRWIRQIPLFD VSRPLQMH WHUPL
A4WR MH MDVQR VDPR NDGD VH WHUPLQ SULPMHQMXMH X NRC(
NDNR VH WYUWND X NRMRM RNHP LESRUIDASHIQ X DL OPERY D 9D B.U P



3D JHQHUDOQR RYLVLOR ELVNRRMMRWHVFHUKEREH®C®H BB R/ LNRi
VRFLMDOQL PDUNHWLQJ L VDPLQ WLQ EL VH WH QHNH N
GRVHJQHA aWR YLAH FLOMQH SXEOLNH MHU NDaHQ NDG
GRVHJQLW aWR YLaH IBXENRNMBXEBNQDDDMRMWMRMOIEL WD SR
ELOD QDMDGHNYDWQLMD ©68B

8] RSLVDQR VYL VXJRYRUQLFL SUHSR]QDMX YULMHGQRVW W
VYRMD SRVORYDQMD ND&X GD VX QDMXVSMHAQLMD QD WUAL&
6XNODGQR WRPX GUXJL VXJRYRUQ LMHYWORNWADP K SNKR G RMQIR HW
XVSMH&EQD WH NDR GRND] QDY R GQ LBHQRMNEYRNER V) OEOWR UIQ S BE
YMHUXMH NDNR WYUWRRGODNERRM H B URSR\RGHIQID QRYDF NR

,PDPR SURL]YRGH NRML LPDMX QDMEROMX YULMHGQRVW
]JDGQMLK JR GIR®X NG GROAR M DWXEWNRNXVLUDMX QD VDPR S
SRQXGH QHJR QD VDP WEMWR AL & \QWR P EWGIPFGBOLVK WU
RYRP WUHQX MH QDPD NOMXpPQR ]DSUDYR GD OMXGL RVYL
GELYWOXJX MHGQDNR Y LUNWRIG QR QINDERB RWRMRDHIHPR LP GD
MHIWLQLM&M FLMHQL

=DGQMD VXJRYRUGQNEINDMSDRWMBQWBDUWNH X NRMRM MH ]DSR
SRILWLYDQ XW&H NDMW R, WI\W Dr U QAR HEILH/QQ@DRW WHLVE MW K ULR NDNR N
XVSMINRQUH SOPMALMDQ®RDWUALAWH 7YUGL NDNR XYLMHN SRV
GRWLFDMX V EUHQGRP SUHPGD MH EUHQ@ WHRPLSWR BIEH GHILL
WYUWND X NRMRMVHHR WWHRINDIHVRMR WRPWE LMH X WRPH YUOR XV

3D UHNOD EL GD LPDMX SRSULOLpPQR SRJLWLYDQ XWMHFD
MH ELWQR VWRO@MHRNXYISRGWMHWQX SRUXNX L]JPHYyX SRV\
SXEOR®H ]DSUDYR L GRODVND GR QRYH SXEOLNH .ROLNR
]JDSUDYR NROLNR WL LPD& MR& OMXGL NRML QLVX QLWL E
VYLQ DNFLMDPD PR&H& |[DSUDYR NUHLUDW HVXV D RNXYRRMH
EUHQGX L RQGD NDVQLMH MRNRPUERXSKRY RQRK SSURRFAHAMD V
QHJGMH X VYRMRM SRGVYMHVWL VMHWL WYRJD EUHQGD



, ] SULORAHQRJ VX YLGOMLYH MDVQH VOLpPQRVWL L UD]OLN
marketinga. Dakakditnoje X]HWL X RE]JLU GD VX WYUWNH UD]JOLpPpLWRJ NI
razOLpLWH SURL]JYRGH L XVOXJH 3RYODpHUL SDUDOHOX L]PHYX
jasno je kako se kampanje socijalnog marketinga (ne) kreiraju ovisno o stavu cjelokupnog
poslovanja prema socijalnom marketingu. S druge strdd& REQD PLAOMHQMD VXJR
socijalnom marketing nisu toliko bitna za poslovanje, pa tako ni za kampanje socijalnog
marketinga NROLNR VX ELWQD ]D RYR LVWUDALYDQMHsu=DQLPO
kontradiktorna poslovanjima unutar tvrtkiko sugovorniciimaM X MDND PLaAaOMHQMD R LP
VRFLMDOQRJ PDUNHWIPQRJIKX U @Re @idijaBRnYarkatDg Wstinu primjeni u
SRVORYDQMX 'DNOH NDPSDQM KHuiynitrka Mgo@uateBladtdkidAewW L QI D p
usmjeravajuLVNOMXpPLYR RYLVQR R EjGjd HIWGRN HFLIOMDQRM SXEOLF

1IDNRQ XYLGD X VYH WHH]POONDDAPSHEMVRIB RAYHQH VOLKQRVWL L

spomenutih percepcija i primjena socijalnog marketinga unutar tvrtki koje posluju u Republici
Hrvatskoj D NRMH VX REXKYDUHQHRRYVUR NVVWDWDXLYDNDM HRP KUY D
druk p L M DmXrirkarV O ¥\prielMsi sugovornici vijeruju kako sa njimejako dobro upoznati.

SO Ds&XY D adJiRarketinga u plasiranju proizvoda i uslig GRQR&HQMX SR&VORY QLK
tvrdekako MH NYDOLWHWDQ VEMHAKWIQIRNORXPQMD WYUWNH 7D
XYMHUHQMD NDNR MH JODYQL IRNXV QibgukXo3akvowiXdrupeQH QD
VWUDQH GYRMH RG WURMH VXJRYRUQ L Ndko&uLdMgHniDdoti®d GD p X O
zaposlenu P D U N Hiodi@imd TIDNR SULPMHQD VRFLMDOQRJ PDUNHWLQ
niti jojse SRVYHUXMH GRYROMQR SDAaQMH 8 WRP ¥Yedrov@ VRFLM
UD]JOLPLWLP REOLFLPD GRQL ijeDjehNaih n&/ $ociIROMHNEAEkEinyuHhlfewW R U Q I
XWY Uy Hehakd @Y tvrkti koje p L Qadrakovog rada 8] QDYHGHQR VYLMHVW
socijalnog marketinga ggmalena,ako ustinuiskreno postojiNadalje, setroje sugovornika daje
SULPMH b hh KQjetrtk€u kojima su zaposlelGMHOXMX GUXaAWYHQR RGJRYR
doniranjai male kampanje koje sganiziraju asvihompomR UQHNRM GUXaAaWYHQRM VN>
SUHSUHNH SUL LPSOHPHQWDFLML PDUNHWLQJD L VRFLMDOQ
tom kontekstuQ DMpPSERQPRYQR VSRPLQMX RUJDQLRBERWMHY PaQW U s IvVak
VDPLP WLP L RUJDQL]DFLMX GUXaW MiHrarlikdi FGRRIXD D N DP L'a R MR
VXIJRYRUQLND R WRPH aWR MH VRFLMDOQL PDUNHWLQJ WH N

tvrtki. Premda se komentari i stavovi o socijalnom marketingu razlikupitreje sugovornika

P
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V O Bekako je socijalni marketing izuzetno pozitivarpak poslovanija te kako bi mu se trebalo
SUXAaD WtorNdsti H S



6. =DNOMXpDN

BRFLMDOQL PDUNHWLQJ NDR NRQFHSW XVPMHUHQ N SURPLFD
VYH YDAQLML X SRVORYQLP L MDYQLP VIHPDODNEXB®RHPHQR
SULPMRER®RYQLK DAV HYRRNWDQWH P F MMI® R WX R B X DV Wb
RSiH GREUR 7HPD RYRJ UDGD MHVX XSUDYR SHUFHSFLMH L S
NRMH SRVOXMX X GHSXEOLFL +UYDWVNRM *ODYQL IRNXV LVW
VX ]DSRYVREQIHOX ]D YOXQMBNEE QDMXVSMHAQLMLK WYUWNL Q
1DJODRDRJ UBGRIYD UD]PLZOMDQMLPD R VRFLMDOQRP PDU
LPSOHPHQWDFLMH VRFLMDOQRJ PDUNHWLQJD SRVUHGVWYRP

$QDOL]RP UH]XOWDWSIR P B X NXEBOXMVOU XN WYY UPHQK M & WHNXY
PHWUQDHVW WHPDWVNLK FMHOLQD NRMH VX VDGU&DMQR R
KUYDWVNRP GUXaWYX L WU&LGZWX YDAQRVWL PDUNHWLQJD
SRVORYQLK RGOXND SR]QDY DQWRFLWRFQQRD PRRIJU NPHIW NGIIDL C
SRVORYDQMD WYUWNL VYLMHVWL R YDAQRVWL VRFLMDOQRJ
PDUNHWLQJD WUHQGRYD L PLAOMHQD R VRIMIMBEQRP 3MNLEKN |
NDPSDQMD

2pHNLYDQR MH GD itH SRVWRMDWL UD]JOLNH X QDpLQLPD SH
SRVWRMDWL QMOLPSWHRRQMDFLMH X NRQWHNVWXBRMBRYD
RG WURMH VXJRY BWQ MND QQ MMNDREFR\WMUIHIDRL ¥/ XD 8 I BAWALIQ Y R B H

PLAOMHQMH QLMH PRJOR SURPLEDOWORY VRWDP L & DGUX BH LV \8
VXJRYRUMYNDWRHQD NDGD MH XpLOD R VR F LSVRIGOGRWPI BVUWNDH W
LIX]JHWQR SRILWLYQLP QDpPLQRP ILFRNMUL Y QQRIDPRRPEKY DNORFR VW
V R FQ RADODU NJHW Y QMBNUH. Op_H \ERRHU J D Q HPL U D J@NR KD {0 XQMIDQ LW D U Q H
QDUDXRQLUBQRYRYNQMSPQMD NRMLPD VH SR]LYD QD RpXYDQI
YDOMD LVWDNQXWLWNYDNWRYGYWMHVRELWDDQL PDUNHWLQJ L]P
SURPRFLMX EUHQGD =DNOMBKMXNRWHRXDQRDSRRW R MLHDYISG
VRFLMDOQRP PDUNHWLQJX WH GD LVIQUWHSR VWRRRARIE XYL P D U
WYWUBD]ORJ WRPRPMRNLUDQMH E U HHEGHISNE PWHH 8 RIFRR U QMUXINOD LY T
HGXFLUDXEMIYD RURGUHYHQRP SUREOHPX NRML GMHOXMH QD

ol



8] QDYHEWIOMRHVW R YDAQRWMID GD UWKHILWDDMWDRNYREQD PL&AO
QHIJR NRBRGDSLRRAPMEK BGOXNH WYUWNH

8VSUNRV XRpHQ LIPQUD|IO]R\PDWH XND]DOR QD VOLpQRYM]L W\ID M |
VRFUMPDOQNRWLGDN MHGDQ RG WURMH VXJRYRUGRMNSXW Y UG
LV NRIH @R F L MDONHBRY HQIXNORBXQR SRVWBRBXWRIN R FLRID O Q
PDUNB®WURVMHWLPR VH WYUWND X NRMRM MH |DSRVIOH® RUJ
VYMHWOD IMPHY WRYWND X NRMRM MH ]DSRW@ HXQ \DWM LRXRIPARDY IQUDI
SRPEIDMSRW U RBIMEWDIRD GRWNXOMLYR VX MHABI®Q DRL G/KE UR
SR]QDMX KUYDWVNR GUXAWYR L QMHJRYH SRWUHEH WH VDPR
LPMMODWDQ XMWHFDM QD RGOXNH NRMH VH GRQRVH XQXWDU
PDUNHWLERQQ M M IDWVNERWVO RWE QWMINR MH IRNXV VWD 30 RE QMU )
8 WRP VPLVOX GUXA&AWYHQ RS RIAIRNVHDQMRR DONHHORR VENGIBMH H Q|
GRYROMWRNDMNRXEL ELR XpLQNRYLWG UNCENRYRD WYUWNH WDNR |

'DNOH PR&H VH ]DNOMXpLWL NDNR MH VRFLMDOQL PDUNHW
SRVORYDQMD QHNLK RG QDMXVSMHAQLMLK WYUWNL NRMH

SHUFHSFLMH VRFLMDOQRM R UNMMWRY 1LV R GE RG RE BNREWN-H Q H
SRWDBRQIMVLYQLK SURPMHQD X GUXAWYX 7DNRYyHU QHNH R
WUALAWEIMPDMAED PHDWQR YHiUX RGJRYRUQRVW SUL XVPMHUDY
GREUR XYDYWPRRYOMHQR SRILYWLQYMR GRKEDN WYHQRRGMWRORBR ]D E X
VOLPQRJ LOL LVWRDUMHIDL QEIRFMMIPMMIRMRM MH SRWUHEQR
SRIRUQRWJILURP WM MH RYR LVWUD&ALYDQMH SURYHGHQR QD
SURYHVWL LVWUDALYDQMH NRMH (i RERKKYDWIRML XHIiiLXEG®R
SUREOHRBWSERRBXGLWL GRGDWQD REMDAQMHQMBPUY R WMWNIRG Q
GUXaWYD

oi



7. Prilozi
SURWIR\WVRBUYMXD

892'1% 3,7%1-%

.DNR WR GD UDGNWMHVEDE X RYF

r -~ROLNR GXJR UDGLWH X RY

r yLPH VH WYUWND EDYL"

.DNR VWH GRaOL GR SR]LFLMH

r .DG VWH SRpHOL UDGLWL X

r -~ROLNR GXJR UDGLWH X PD

-HVWH OL VH REUD]RYDOL X SR

rr .RMANRIONXOWHW VWH ]DYU

r 1D NRML QDD&B VWHpPHQF
PDUNHWLQJD RVOLNDYD X

SUHPDaAHP PLAOMHIDMUD MW MR R
PDUNHWDRDRRMKWYUWNL XSR]QD\V

r 1D NRMLSQBXIb@YDWH KUY,
GUXaWYR X YLGX PDUNHWL

r .DR RVRED NRMD UDGL X
RSLVDOL KUYDWVNR GUXAa\

3,7$1-$ 2 0$5.(7,1*8

.DNRVERISLVDOL UDG W NP DVUNRIW

r - .RML VX NOMRBZIR YRRV L

r .RMH YMHAWLQH VX SRWUH

r .RML VX QDMYHUL L]D]RYL

.ROLNR MH PDUNHWL QD & DK 3Q
L XVOXJD"

r .DNR PDUNHWLQANH SRUXND
SURL]YRGDDRaXVW XU NH"

.RML VX PDUNHWLQANLIGSX
WYUWNX"

3,7$1-% 2 62&,-$/1
0$5.(7,1*8

=QDWH OL QH&WR R VRFLMDOZ(

r -HVWH OL LNDGD pXOL ]D W

oi



r .DNR ELVWH RSLVDOL VE
NRQWHNVWX B&RN OVRYUDNNVD

.ROLNR pHWWBRD VWYUWND EL
PDUNHWLQJRP"

r 3RVWRML OL VYLMHVW
PDUNHWLQJD X WYUWNL"

r .RML VX VSHFLILpQBOD@DpW
NRULVWL VRFLMDOQL PDUN

r .DNR VH RGDELUX VRFLM
SRNUHWDQMH GDOMQMHJ F

1D NRMH @QDRIOQHRGMHO ]D MV
VRFLMDOQL PDUNHWLQJ X GRQ

r 3IRPRUX NRMLK VWUDWHJL
VADabD WYUWND SODVLUD ¢

r 1D NRMH VYH QDpLQH R
GUX&WYHQR RGJRYRUQR\
DXWHQWLpPQH L UHOHYDQ
GUXEWYR"

.RMH VX QDMpH&UH SURBHEB NW
VXVUHLPIS® HP HNORFD MIDMD QRJ PD

r .DNR 9BIlaD WYUWND QRVL
QHIJDWLYQLP UHDNFLMDPD
SRVOMHGLFD VRFLMDOQRJ

3UHPDAHP PLAOMHQMX ]JQDQN
QDMSRSXODUQLML WUHQGRYL

rr- -RML9DRP QHNL GDQAMOQIWM ESS
SLWDQMX VRFLMDOQRJ PD

3,7%1-%
.$03%$1-%09%

2

0$5.(7,14

ORAHWHQOL MWHWWX YHUX LOL XVS
X NRMRM VWH VXGMHORYDOL"

r .ROLNR MH WD NDPSDQMW
VRFLMDOQLP PDUNHWLQJR

o7



1D NRML QDpLQ IRUPLUDWH PD

r .RML HOHPHQWL VX YDA&aQ
PDUNHWD@3NDMH"

r 8]JLPDWH OL X RE]JLU GUX
IRUPLUDWH PDUNHWLQAaNH

.DNDY XWMBBBN NBBBIXQMH"

r- LOMHALWH OL SRGDWNMK
NDPSDQMD™

6 PDWUDYVRMRUWNX XVSMHaAQRP

=$./-8y1% 3,7%$1-%

r awR PLVOLWH GD M8DA@H]|WI

aHOQWMNMR& QHAWR GRGDWL"

.RGQD OLVWD LQWHUYMXD

THPDWVNL NRG

'"HVNULSWLYQL NRG

SRpHWDN UDGD X WUYNWNQ

' VNXVWYR UDGD X PDUNH
,]JD]JRY NDPSDQMD
9LAHORERGQRJ YUHPHQD
3VLRRANL DVSHNW

SR]IQDYDQMH KUYDWVNRJ

'"REUR XSIR]QDW
BROLGQRWXBR]QD
3RGDFL L LVWUDALYDQMD
WU&LAWD

, QWHUQD LVWUDALYDQMD
,QWHUQHWVNL SRGDFL
3RYLMHVQL SRGDFL
3RGDFL L] WUJRYLQD

6WDMDOL&WD R KUYDWYVN

6SHFLILPQR GUXAWYR
'UXAWYR NDR JUXSD SRWU
,]JDJRYQR WU&ALAWH

JLQDQFLMVNL RYLVQR WU

00



1LMH JUHOR ]D ULVNDQWQ
1LMH ORMDQR MHGQRP EU
9DAQRVW SHUFHSFLMH WU
SRPLFDQMKVUED&WBD

.RULVQLFL LPDMX YODVWI
2YLVQRVW R JRVSRGDUVN

9DAQRVW PDUNHWLQJD X
XVOXJD WH GRQRaHQMX S

ODUNHWLQJIQWM ELLW®IQM L
BULODJRGED PDVRYQRP W
BURILW X SUYRP SODQX
.RPXQLNDFLMD V MDYQRAI
3VLKRORANL XWMHFDM QD

&LOMDQMD SXEOLND

*HMPHUL
*HQHUDFLMD =
& L MBHHOIDX E-OWKDW V N D

3R]QDYDQMH VRFLMDOQR]

1IFSR]QDYDQMH WHUPLQD
'REUR SR]QDYDQMH WHUP
3UHWYDUDQMH SR]QDYDQ
3R]QDYDQMH GUXAWYHQR
3ULMDAQMH SR]QDYDQMH

6RFLMDOQL PDUNHWLQJ )
WYUWNH

IHNRULAWHQMH VRFLMDO
.RULAWHQMH VRFLMDOQR]
5D]OLPpLWH NDPSDQMH
5D]OLPpLWH DNFLMH
5D]0 LpR WD D M L
'RQLUDQMD

3UDUHQMH WUHQGRYD WU
5DG QD PDOLP NDPSDQMD
1LMH SRYH]DQ V GRQRA&HQ

S8pHVWDORVW EDYOMHQMI

3UHPD SRWUHEL
-HGQRP NYDUWDOQR
5LMHWNR EDYOMHQMH




3RVHEDQ VHNWRU SRVOD

6YLMHVW R RALAMIRO/ANRI PD

1H SRVWRML VYLMHVW
3RVWRML VYLMHVW
=DUMGIDX SUYRP SODQX
5DYQRMWPEDPX SURGDMQLK

SUHSUHNH SUL
PDUNHWLQJD

LPSOHP

1LVX LVSODWLYH
9DAQRVW |DMHGQLpPNRJ V
6SUHPQRWWD@OYQH UHDN
2UJDQL]DFLMVNH SUHSUH
%XGAHW NDR SUHSUHND
.RULAWHQMH PDUNHWLQ&N

TUHQGRYL VRFLMDOQRJ P

3ULPMHU ,NHD
3ULPMHU (UVWH
BULPMHU OWIRQDOG
3ULPMHU 'XNDW
3ULPMHU +(3

1HPD 15K XX E+QLYDWVNRM
2JODEDYDQMH NDPSDQMDV
SRPRUX GRPURJ 35

OLAOMHQMH R VRFLMDOQRK

(NRRND SLWDQMD
.DPSDQMH RVMHWOMLYH ¢
3R]LWIDYQR]YRM EUHQGD
'LR SURPRFLMH EUHQGD
2GX4LYDQMH VYRMLP NXS
1H SRVWRMR AMNGI@QLL PD U

)RUP L UD Q MENR B UNWMHRSID Q M

2SUH]QRVW

6WUDK RG UL]JLND
6WUDWHENR SODQLUDQMH
BULODJRGED PDVRYQRP W
1IHGRYROMQR GLJLWDOL]L

SWMHFDM NDPSDQMD

%LWQLMD MH SRQXGD QHJ

00



3R]LWLYDQ

'.DPSDQMH S$RREDMDRH
6YH NDPSDQMH VX XVSMH

XWMHEDM

SRGDFL VDNXSOMHQL WHUHQVNLP LVWUDALYDQMHP

IDM]DVWXSOMHQLI

Pozicile u odjelu za

Izvori podatka

tvrtke marketing
1. | Cinestar Cinemas Head of Marketing Linkedin
2. | Optika Anda Digital Marketing Specialis| Linkedin
3. | Dukat Brand Manager Linkedin
4. | *DYULORYLU Head of Marketing (OHNWURQLpPND SR
Head of Marketing
. HPB banka Department Linkedin
6. | Klimatizacija.hr Marketing Specialist Linkedin
7. | Samsundeletronics Adriatic Retail Marketing Assistant| Linkedin
8. | Telemach Brand and Media Manager Linkedin
9. | Tisak Digital Marketing Specialis| Linkedin

00




8. Popis literature

$NEDU 0 % RWKKHWRFLDO PDUNHWIOHYDHBARIJG RSSR

IRU WKH GIOWHBQD@HRQDO 5HYLHZ RQ 3XEOLF D®G 1RQSUR

0 %LODO $NEDU *RMHHH /DALUGHTFRI 1GXSX (OL]DEHWK %DUC
$Q DQDO\VLV RI VBEICFOV PHH NHDWMWRIUV DV VRBICDMKH G

ODUNHWLQJ 4XDUWHU®)

$QGUHDVHQ $ OPUNHWLQJ VRFLDO PDUNHWLQJ LQ WKH V

-RXUQDO RI 3XEOLF 3ROLE\[KODWSWHW GRL RUJ MSSP

$QGUHDVHQ $6RFLDO PDUNHWLQJ ,WV 'HRXQULQ\DLAR @ IDRCE C

3ROLPDUNHWLQJ

%ORRP 1 3 1RYHOGWUREOHPY DQG &KDOOHQJHRXKUQB®FLE

RI ODUNHWLQJ

%RXUGLHX 3 37KH IRUPV RI FDSLWDO"~ LQ +DOVH

BWXDUW :HOQGXEDWGRQ &XOWXUH (RRIRRIB SHQ & HERFLLW WS

2[IRUG SS

%UHQQDQ / 3UHYUWH -6RFLWDO®PDUNHWLQJITV FRQVXPHU

D EHKDYLRXUDO HFRORJLFDO PRGRROUWPR ® RG BRFVDZLBRH & H

+

%URZQ % BRFLDO ODUNHWLQJ DQG WKH &RQVWUXF
8QGHUVWDQGLQJ RI WKH &RQYHUJHQFH :KLFK ODGH B6RFLDC
9LUJLQLD &RPPRQZHDOWK 8QLYHUVLW\ TXRWHG LQ (OOLRYV
%XFKDQDQ '5 5HGGWRF B UVAMNH\WWQEFDO+BESOWK.SDRPRW

=+

%XULU , 6RFLRORJLMD L PDUNHWLQJ ORJEBWXR\LW L:HERHR.
$JHQFLMD ]D GUXaWYHQD L WUALaQD LVWUDAaLYDQMD
%XWOHU . *RUGRQ 5 5RJJHYHHQ . GREMDO P DUNHRRISEI

YDOXH LQ EHKDYLRXU" 3HUFHLYHG YDOXH RI XVLQJ HQHU
FLWLIHRXWQDO RI 6RFLDO 8DUNHWLQJ

&DUUROO $ % 7KH S\UDPLG RI FRUSRUDWH VRFLDC
PDQDJHPHQW RI RUJDQL]DWLRQDO VWDNHKPOGBOKXR%WXV&Q



OD]JRQ - $ $ EHWWHU OLIH LV SRVVLEOH 7KH XOWLPDW
-RXUQDO RI 6RFLDO ODUNHWLQJ
&RRN - /\QHV / )LUBYRHLQJ OLVWDNHY DQG )DLOXUHV |
7KH ,QVLGHRBMIRIWODUNHWLQJ 4XDUWHUO\
'RQRYDQ 5 6RFLDO PDUNHWLQJfV P\WWKXQGHUVWDQG
'DKO 6 (DJOH [/ IRQWHIJUDWHG PDUNHWLQJ FRPPXQLI
PDUNHWLQJ 7RJHWKHU FRXUWXH FRRIPPARFL DRRIBI'UNHWLQJ
'DQQ 6 S5HGHILQLQJ VRFLDO PDUNHWLQJ ZLWK FRQWHP
GHILQLWKRQWDO RI %XVLQHVV+5HVHDUFK
'LEE 6 &DUULJDO®RBLDO PDUNHWLQJ WUDQVIRUPHG .RWC
UHIOHFW RQ VRFLDO PDUNHWLQXWURSHB @ URKG @RD & RE LODQ K

+

'RPHJDQ & &ROOLQV . B6WHDG 0 OF 9BIKX BUFHRD WXLRM ¥ Q
VRFLDO PDUNHWLQJ )X-@®KWQP@DRI| BRADDE LMXONHWLQJ
(GJDU 7 +XKPDQ 0 0L CBOMEMH UV VBDQGLQJ H3ODFHYT LQ VI
$ VAIVWHPDWLRFUBI@ LHDAUNHWLQJ #XDUWHUO\

(YDQV : ' B6RFLDO ODUNHWLQJ &DPSDLQJV DRIG XKV DK IRH
&KLOGUHQ

(ZLQJ 0 7 B6RFLDO PDUNHWLQJSRXWOWMGELWKLWRESY GRL

JUHQFK - s, QWURGXFWLSRMHYHQV U QK IH\ % OMQG O0F
(GVGRFLDO ODUNHWLQJ DQG 3XEOLF +2H DROMBK 8 @ KHHRWW LINQ G
2[IRUG

JUHQFK - *RUGRQUDWHJILF VRFLDO PDUNHWLQJ )RU EHK
QG HG 6$*( 3XEOLFDWLRQV ,QF

JUHQFK - 9BXYQHO® 5 $ KLHUDUFKLFDO PRGHO RI

BRFLDO ODUNHWLQEWWSY GRL RUJ “6R &0

YU\ @ SHWKLQNLQJ VRFLDO PDUNHWLQJ 7RRXURDD® V

Rl 6RFLDO ODUNHWLQJ
*ROGEHUJ 0 ( )LVKEHLQ O 0BRBIOCHY WDIBNHWLQRJI 7KHRL
SUDFWLFDO 3HDXEBRWLMNHVHUVH\ /DZUHQFH (UOEDXP $VVR

00



*RUGRQ 5 &ULWLFDO VRFLDO PDUNHWLQJ 'HILRXKWQRQ RIS
6RFLDO ODUNHWLQJ

*R 'LJLWDO KWWSV ZZZ JR GLIJLWDO KU DERXW
+DQVROGRFLDO QRUPV PDUNHW LIRWWGBIPJKIG\ 18 WBDFWALSGILY H I
<RUN KWWS ZZZ SRWVGDP HGX KDQVRQGM <RXWK,VVXHV

+DUYHVBW HYHU\ FKLOG EH ZDQWHG KRZ VRFLDO PDUNHWI
XVH DURXQG WKMWIRUWG &7 $XEXUQ +RXVH

+DVWLQJV * ODF)DG\HQ / SIQRWUHH \ERIKXDB LRU LV LW DQ)\
EURDGHU SRWHQWLD 6RFILDRFLDONMHMLNHWIXDIU W H U O\
-RKQVRQ 6/ %HOORZV / %HFNVWRUUPDOJXD V$QREQ HRMV RI) 6 F
ODUNHWLQJ &DPSDLJQ 7DUJHVWP®U BRMHY FRRXR Q D&K RO GBI V

.DPLQ 7 $QNHU&XOWXUDO FDSLWDO DQG VWUDWHJILF VR

-RXUQDO RI 6RFLDO 8DUNHWLQJ

. HQQHG\ $ 0 3DUVRQ¥FWIRFLDO PDUNHWLQJ DQG VRFLD

VI\VWHPV D-RNURIFK Rl 6RFLDO 8DUNHWLQJ

.RWOHU 3 =DOWGMRLD'O PDUNHWLQJ $Q DSSURDFK WR S

-RXUQDO RI ODUNHWLQJ

.RWOHU 3 B5REHUWR G6RFLUBB PDUNHWLQJ ,QIOXHQFLQJ

6$*( 3XEOLFDWLRQV ,QF

.RWOHU 3 /HHRUNHWLQJ X MRBERPGRH ERGMINE DILYRVGHE KD

*RVSRGDUVND PLVDR

. XEDFNL . 7%4G®MH 6 /DKWLQHQ 9 SRBNUNWEPRQYLF UHY

DVVHVVLQJ WKH H[WHQW Rl VRFLDO PDUNHWLQJ SULQFLSO}
<RXQJ &RQVXPHUV

JHYLW &LVPDUX OODUNHWLQJ VRFLDO PDUN HMWMHUW MR R\QS

5HYLHZ RQ 3XEOLF DQEHMWAMRH BWW\ Rl 5HILQOED5SHJLQD 6.

3DYLpLU -6WUDWHJILMD PDUNHWLQJDOGHSURIIGWRIRK RUJDQ|

5LFKDUGY /\@GDQGOLQJ 4XDOLWDWLYH 'DWRDQGR QU BBWLFD

3XEOLFDWLRQV



3RNUDMDF "UX&WYHQL RBWMWSMWVLRUQ QVN KU XUQ QEQ KU
6PLWK : $ 6RFLDO PDUNHWLQJ D$SURYDHK Y DIQIQ RIXIB\F W V
3HUYHQWLRQ

BWUHLPLNHQH&RPPXQLW\ EDVHG VRFLDO PDUNHWLQJ IRU
UHGXFWLRQ LQOERRYHRROW®Y ODUNHWLQJ &KDOOHQJHV IR
9RO 1R SS'2, PPFNV

7RPLU 0 'UXAWYHQD QH RGJRYRUQRVW SRGX]HUD X +UYL
‘HLQUHLFK 1 :KDW LV VRFLDHPQUMHRKLQRPPXQLFDWLRQ
*RRG

'RRG 0 OLGVWUHDP VRFLDO FROUNBIWILRQ BRQSXREHWE NE UY
RI 6RFLDO ODUNHWLURWWSY GRL RUJ “6PR &0
=DLQXGGLQ 1([DPLQLQJ WKH LPSDFW Rl H[SHULHQFH RQ °
_-RXUQDO RI 6RFLDO OGDUNHWLQJ
 QWHUQHWVNL L]YRUL SRGDWDND

*R 'LILWDXWDOQR YDQMVNR RJBDADYDOMHAEZ JR GLILWDO K
23+, QVWLWXW ]D GUX&WYHQR RGJRNMRURQRV S RAOHSY DQ MK

GUXVWYGH R K RSRYVROIRK D QDM R S XYWL MNHRPPWHR QDY LU XV D

6S6WDUWDM +UYDWVND |[KWWRQDZZ7Z VS(DUU([IFW\M\V‘DDUWDI\/I
1RYD ¥®&WDUWDM +UYDWWNDSY OQRYDWY GOHYMNYNDWVNDED®




