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.RPSHWHQFLMH�UDYQDWHOMD�QHRSKRGQH�]D�XVSMHãQR�REDYOMDQMH�XORJH�
PHQDGåHUD�X�VXYUHPHQRM�ãNROL�

0DULMD�.DUDþLü�

6$ä(7$.��6XYUHPHQL�VYLMHW�QDOD]L�VH�X�VWDOQRP�NUHWDQMX�JGMH�VH�GRJDÿDMX�QDJOH�L�VNRNRYLWH�SURPMHQH�QD�SROMX�VYLK�
YLGRYD� OMXGVNH� GMHODWQRVWL�� 3URJUHV� QD� SROMX� ]QDQRVWL�� XPMHWQRVWL�� WHKQRORJLMH� L� HOHNWURQLNH� NRML� MH� XVOLMHGLR� X� ����
VWROMHüX��D�NXOPLQLUDR�QD�NUDMX�GYDGHVHWRJ�L�XODVND�X�����VWROMHüH��]DKWMHYD�RG�VYLK�SULSDGQLND�GUXãWYHQH�]DMHGQLcH�
GD�EXGX�RVSRVREOMHQL�]D�GRþHN�WLK�SURPMHQD��]D�DGDSWDcLMX�QD�QMLK� L�NRULãWHQMH� LVNXVWDYD�NRMH�RQD�GRQRVH�X�VYUKX�
GREURELWL�þRYMHþDQVWYD��3UHG�VXYUHPHQX�ãNROX�SRVWDYOMDMX�VH�cLOMHYL�L�]DGDcL�RGJRMD�NRML�SUDWH�RYH�GUXãWYHQH�WRNRYH�L�
SURPMHQH��7UDåH�VH�QRYH�XORJH�L�NRPSHWHQcLMH�NRMH�WUHEDMX�SRVMHGRYDWL�XþLWHOML��QDVWDYQLcL�L�GUXJL�RGJDMDWHOML�NRML�VH�
EDYH�SURIHVLRQDOQR�RGJRMQR�REUD]RYQRP�GMHODWQRãüX��

8�UDGX�VX�UD]UDÿHQH�NRPSHWHQcLMH�NRMH�WUHED�SRVMHGRYDWL�UDYQDWHOM��PHQDGåHU�ãNROH��NDNR�EL�XVSMHãQR�REDYOMDR�VYRMH�
SURIHVLRQDOQH�XORJH�L�NDNR�EL�GRSULQLR�GD�VH�cLOMHYL�L�]DGDcL�RGJRMD�L�REUD]RYDQMD�UHDOL]LUDMX�X�SRWSXQRVWL�L�QD�QDMHIL�
NDVQLML� QDþLQ�� 5D]UDÿHQH� VX� NOMXþQH� NRPSHWHQcLMH� ]D� XVSMHãQRVW� REDYOMDQMD� IXQNcLMH� UDYQDWHOMD�� RVREQD�� UD]YRMQD��
VWUXþQD�� VRcLMDOQD� L� DNcLMVND� NRPSHWHQcLMD�� 3RUHG� WRJD� DQDOL]LUDQH� VX� RVRELQH� OLþQRVWL� UDYQDWHOMD� QHRSKRGQH� ]D�
XVSMHãQR�REDYOMDQMH�SRVORYD�L�UDGQLK�]DGDWDND�NRMH�SUHG�PHQDGåPHQW�ãNROH�SRVWDYOMD�GUXãWYHQD�]DMHGQLcD��5DYQDWHOML�
ãNROH�� RGQRVQR�� ãNROVNL� PHQDGåHUL�� GDQDV� LJUDMX� NOMXþQX� XORJX� X� RUJDQL]LUDQMX� L� SURYRÿHQMX� RGJRMQR�REUD]RYQH�
GMHODWQRVWL� X� ãNRODPD� NDR� QDMRUJDQL]LUDQLP� RGJRMQR�REUD]RYQLP� XVWDQRYDPD�� 6DPR� UDYQDWHOML� YLVRNLK� PRUDOQLK�
NYDOLWHWD��HPRcLRQDOQR�]UHOH�L�VWDELOQH�OLþQRVWL�L�YLVRNR�NRPSHWHQWQL��PRüL�üH�XVSMHãQR�REDYOMDWL�XVSMHãQR�VYRMX�SURIH�
VLRQDOQX�XORJX�X�VXYUHPHQRM�VNROL�L�GRSULQRVLWL�UHDOL]DcLML�cLOMHYD�REUD]RYDQMD��

.OMXþQH�ULMHþL��NRPSHQWHQcLMH��UDYQDWHOM��RVRELQH�OLþQRVWL��VDYUHPHQD�ãNROD��cLOMHYL�REUD]RYDQMD�

3ULQFLSDO�&RPSHWHQFH�5HTXLUHG�WR�6XFFHVVIXO�&RQGXFWLQJ�RI�7KH�
5ROH�RI�0DQDJHUV�LQ�WKH�0RGHUQ�6FKRRO�

$%675$&7��7KH�PRGHUQ�ZRUOG�LV�LQ�cRQVWDQW�PRYHPHQW��ZKHUH�WKH�VXGGHQ�DQG�DEUXSW�cKDQJHV�RccXU�LQ�WKH�ILHOG�
RI�DOO�W\SHV�RI�KXPDQ�DcWLYLW\��3URJUHVV�LQ�WKH�ILHOG�RI�VcLHQcH��DUW��WHcKQRORJ\�DQG�HOHcWURQLcV�WKDW�WRRN�SODcH�LQ�WKH�
��WK�cHQWXU\� DQG�cXOPLQDWHG�DW� WKH�HQG�RI� WKH���WK�DQG� LQ� WKH�EHJLQQLQJ�RI���VW�cHQWXU\�UHTXLUHV�DOO�cRPPXQLW\�
PHPEHUV�WR�EH�DEOH�WR�ZHOcRPH�VXcK�D�cKDQJH��WR�DGDSW�WR�WKHP�DQG�WR�H[SORLW�WKH�H[SHULHQcH��&RQWHPSRUDU\�HGX�
cDWLRQDO�V\VWHP�PXVW�IDcH�WKH�JRDOV�DQG�WDVNV�WKDW�DccRPSDQ\�WKHVH�VRcLDO�WUHQGV�DQG�cKDQJHV��7HDcKHUV��SURIHV�
VRUV�DQG�RWKHU�HGXcDWRUV��VHHN�QHZ�UROHV�DQG�cRPSHWHQcLHV�WR�DGDSW��

7KLV�SDSHU�HODERUDWHG� WKH�cRPSHWHQcH�ZKLcK�SULQcLSDOV�DQG�VcKRRO�PDQDJHUV�PXVW�REWDLQ� LQ�RUGHU� WR�VXccHVVIXOO\�
SHUIRUP�WKHLU�SURIHVVLRQDO�UROHV�DQG�WR�cRQWULEXWH�WR�WKH�JRDOV�DQG�WDVNV�RI�HGXcDWLRQ�WR�EH�LPSOHPHQWHG�IXOO\�DQG�LQ�
WKH�PRVW�HIILcLHQW�PDQQHU��7KH�SDSHU�DOVR�HODERUDWHG�cRUH�cRPSHWHQcLHV�IRU�D�VXccHVVIXO�SHUIRUPDQcH�RI�IXQcWLRQV�
RI�WKH�SULQcLSDO��SHUVRQDO��GHYHORSPHQW��SURIHVVLRQDO��VRcLDO�DQG�DcWLRQ�cRPSHWHQcLHV��,Q�DGGLWLRQ�WR�WKDW��,�DQDO\]HG�
SHUVRQDOLW\�WUDLWV�D�SULQcLSDO�QHHGHG�WR�HIILcLHQWO\�SHUIRUP�LWV�GXWLHV�DQG�WDVNV�WKDW�WKH�cRPPXQLW\�VHWV�EHIRUH�VcKRRO�
PDQDJHPHQW��6cKRRO�SULQcLSDOV��L�H���VcKRRO�PDQDJHUV��WRGD\�SOD\�D�NH\�UROH�LQ�WKH�RUJDQL]DWLRQ�DQG�LPSOHPHQWDWLRQ�
RI� HGXcDWLRQDO�cRUUHcWLRQDO� DcWLYLWLHV� LQ� VcKRROV�� 2QO\� SULQcLSDOV� ZLWK� KLJK� PRUDO� VWDQGDUGV� DQG� cRPSHWHQcH�� IXOO\�
JURZQ�DQG�HPRWLRQDOO\�VWDEOH�ZLOO�EH�DEOH�WR�SHUIRUP�WKHLU�SURIHVVLRQDO�UROH�LQ�cRPWHPSRUDU\�VcKRRO�E\�cRQWULEXWLQJ�
WR�WKH�UHDOLVDWLRQ�RI�HGXcDWLRQ�SXUSRVHV��

.H\ZRUGV��cRPSHWHQcH��'LUHcWRU��SHUVRQDOLW\�WUDLWV��PRGHUQ�VcKRROV��HGXcDWLRQ�JRDOV�

�

892'�
-HGDQ�GXåL� YUHPHQVNL�SHULRG� VPDWUDQR� MH�GD�XVSMHK�

SRMHGLQcD� X� REDYOMDQMX� RGUHÿHQH� SURIHVLRQDOQH�
GMHODWQRVWL� RYLVL� RG� QMHJRYH� RVSRVREOMHQRVWL�
�VSRVREQRVWL�� ]QDQMD� L� SUHWKRGQRJ� LVNXVWYD��� RG�
PRWLYDcLMH� L� XYMHWD� X� NRMLPD� VH� REDYOMD� SRVDR��
6DYUHPHQD� JOHGLãWD� VYH� YLãH� QDJODãDYDMX� YDåQRVW�
RVRELQD�OLþQRVWL��]QDQMD�L�YMHãWLQD��2EMDãQMHQMH�VH�QDOD]L�

X� REUD]ORåHQMX� GD� VH� VWUXþQD� ]QDQMD� L� YMHãWLQH� PRJX�
VWHüL�� GRN� VX� LQGLYLGXDOQH� RVRELQH� �VWDELOQH� cUWH�
OLþQRVWL�� NRQVWDQWQH� GHWHUPLQDQWH� SURIHVLRQDOQRJ�
UD]YRMD� X� UD]OLþLWLP� ]DQLPDQMLPD�� 6YH� VH� YLãH� WUDåH�
LQWHUDNcLMVNR�NRPXQLNDcLMVNH� YMHãWLQH�� IOHNVLELOQRVW��
VSRVREQRVW� WLPVNRJ� UDGD�� HPRcLRQDOQD� L� NXOWXUQD�
LQWHOLJHQcLMD��LQLcLMDWLYD��LQRYDWLYQRVW��DQDOLWLþNH�YMHãWLQH�
L�VOLþQR��3HKDU��������VWU���������



Godina XI, broj 11 Educa, časopis za obrazovanje, nauku i kulturu

164

5H]XOWDWL� LVWUDåLYDQMD� NRMH� MH� SURYHR� 'XQÿHURYLü��
5DGRYDQRYLü�L�/HYL���������SRND]DOL�VX�GD�MH�MDNR�YDåQD�
NRQWLQXLUDQD�� LQWHUGLVcLSOLQDUQD� HGXNDcLMD� UDYQDWHOMD� L�
RVWDOLK� VWUXþQMDND� NRML� UDGH� X� ãNROL� NDR� NRPSOHNVQRM�
RGJRMQR�REUD]RYQRM�RUJDQL]DcLML���

8� RNYLUX� VXYUHPHQRJ� UD]YRMD� WHN� UHIRUPLUDQRJ�
REUD]RYQRJ� SURcHVD� X� QDãRM� ]HPOML� NRML� ]DKWLMHYD� VYH�
YHüX� IOHNVLELOQRVW�� LQWHUGLVcLSOLQDUQRVW� L� SHUPDQHQWQR�
XQDSUHÿLYDQMH��QHRSKRGQD�MH�VWXGLR]QD�L�SHUPDQHQWQD�
HGXNDcLMD� VYLK� ]DSRVOHQLND� X� ãNROL�� D� SRVHEQR�
PHQDGåHUD��NDNR�EL�VWHNOL�SRWUHEQD��VXYUHPHQD�]QDQMD��
NRMD� VX� DNWXDOQD�� NYDOLWHWQD�� DOL� L� YMHãWLQH� NRMH� üH� LP�
RPRJXüLWL� LVSXQMDYDQMH�]DGDWDND�VDYUHPHQRJ�YUHPHQD�
NRMH�GUXãWYR�RG�QMLK� WUDåL� L�RþHNXMH��NDNR�EL�GRSULQLMHOL�
QMHJRYRM�GREURELWL� L� SURJUHVX��7X�VX� L�NRPSHWHQcLMH��R�
NRMLPD�üHPR�GHWDOMQLMH�JRYRULWL��

6895(0(1$�â.2/$�
6XYUHPHQR� YULMHPH� L� GUXãWYR� SUDWH� EURMQH� L� QDJOH�

SURPMHQH�X�JRVSRGDUVWYX��]QDQRVWL��WHKQRORJLML��NXOWXUL�
L�XPMHWQRVWL��NRMH�XWMHþX�QD�RVREQLL�UD]YRM�SRMHGLQDcD�L�
QMLKRY� SRORåDM� L� XORJX� X� GUXãWYX�� 2EOLNXMH� VH� QRYR�
GUXãWYR�VD�QRYLP�SRWUHEDPD�L�LVKRGLPD��

äLYRW� L� UDG� X� VXYUHPHQRP�GUXãWYX� QDJOLK� SURPMHQD�
WUDåL�QRYH�WLSRYH�]QDQMD��YMHãWLQD��YULMHGQRVWL�L�VWDYRYD��
RGQRVQR� QRYH� NRPSHWHQcLMH� SRMHGLQDcD�� ,VWLþH� VH�
UD]YRM� LQRYDWLYQRVWL� L� NUHDWLYQRVWL�� VSRVREQRVW�
UMHãDYDQMD� SUREOHPD�� UD]YRM� NULWLþNRJ�PLãOMHQMD�� SRWLþH�
VH� SRGX]HWQLãWYR�� LQIRUPDWLþND� SLVPHQRVW� L� UD]YRM�
VRcLMDOQLK� NRPSHWHQcLMD�� 1RYL� ]DKWMHYL� GUXãWYD�
QHRVWYDULYL�VX�WUDGLcLRQDOQRP�QDVWDYRP�L�WUDGLcLRQDOQLP�
RGJRMQR�REUD]RYQLP�VXVWDYRP��

3UHPD�*DUUHWWX� �������� (YURSVND� XQLMD� GHILQLUDOD� MH�
RVDP� RVQRYQLK� NRPSHWHQcLMD� QHRSKRGQLK� ]D�
cMHORåLYRWQR�REUD]RYDQMH��2YH�VH�NRPSHWHQcLMH�RGQRVH�
QD� PRJXüQRVW� VSRUD]XPLMHYDQMD� QD� PDWHULQVNRP� L�
VWUDQLP� MH]LcLPD�� UD]YRMX�PDWHPDWLþNH� NRPSHWHQcLMH� L�
RVQRYQLK� NRPSHWHQcLMD� X� ]QDQRVWL� L� WHKQRORJLML��
XQDSUMHÿLYDQMH� GLJLWDOQH� NRPSHWHQcLMH�� SRWLcDQMH�
DNWLYQRJ�XþHQMD� �XþLWL� NDNR� XþLWL��� L]JUDGQML� VRcLMDOQLK� L�
JUDÿDQVNLK� NRPSHWHQcLMD�� SRWLcDQMH� LQLcLMDWLYQRVWL� L�
SRGX]HWQLãWYD�� YUHGQRYDQMX� L]UDåDYDQMD� L� NXOWXUQH�
VYLMHVWL��

,]� WLK� UD]ORJD� QHRSKRGQD� MH� QRYD� NRQcHScLMD�
RGJRMQR�REUD]RYQRJ� VXVWDYD�� QRYD� NRQcHScLMD�
VXYUHPHQH�ãNROH�NRMD�üH�RGJRYRULWL�]DKWMHYLPD�GUXãWYD�
X�YUHPHQX�NRMH�MH�WX�L�NRMH�üH�WHN�GRüL��3UHPD�+DZOH\�L�
5ROOLH� �������� .LQVOHU� L� *DPEOH� �������� RVQRYQL� XYMHWL�
NRQcLSLUDQMD� VXYUHPHQH� ãNROH� RGQRVH� VH� QD�
RGUHÿLYDQMH� VWUXNWXUH� VDGUåDMD� REUD]RYDQMD�� SRWLcDQMH�
LQGLYLGXDOLWHWD�L�NUHDWLYQRVWL��XSR]QDYDQMH�L�RYODGDYDQMH�
QRYLP� WHKQRORJLMDPD� L� DILUPLUDQMH� SHUPDQHQWQRJ�
REUD]RYDQMD��%XGXüQRVW�ãNROH�MH�X�QMHQRP�PMHQMDQMX�L�
WUDQVIRUPDcLML� L� WR� MH� XYMHW� QMHQRJ� RSVWDQND� L� GD�
RGJRYRUL� SURPMHQDPD� X� GUXãWYX� L� ]DKWMHYLPD� NRML� VH�
SUHG�QMX�SRVWDYOMDMX

��.RVWRYLü���������

ZDGDcL�JOREDOQRJ�NDUDNWHUD�NRMH�NDUDNWHUL]LUD�SRWUHED�
WHPHOMLWLMLK� SURPMHQD� X� SULVWXSX� �RUJDQL]DcLML� L�
NDUDNWHUX�� RGJRMX� L� REUD]RYDQMX� X� GUXãWYX� ]QDQMD�� X�
LQIRUPDcLMVNRP�GUXãWYX�VX��
• 8� WHPHOMH� VDYUHPHQH� ãNROH� XWHPHOMLYDWL� YL]LMX�

KXPDQRJ�GUXãWYD��
• 1HRSKRGQR� MH� NRQVWLWXLUDWL� VXVWDY� RGJRMD� L�

REUD]RYDQMD�]D�GUXãWYR�]QDQMD���GUXãWYR�NRMH�XþL��

JGMH� MH� SRWUHED� ]D� SHUPDQHQWQLP� REUD]RYDQMHP�
RVQRYD� VWUDWHJLMH� UD]YRMD� QMLKRYH� cMHORNXSQH�
RUJDQL]DcLMH��VDGUåDMD�L�NDUDNWHUD��

• .RQcHSW�VXYUHPHQH�ãNROH�VH�MRã�XYLMHN�XWHPHOMXMH�
QD� QMHQRM� WUDGLcLRQDOQRM� RVQRYL� NRMX� WUHED�
SRVWXSQR�SUHYODGDYDWL��

• 6DGUåDMH� RGJRMD� L� REUD]RYDQMD� QH� WUHED� YLãH�
L]YRGLWL� L]� WUDGLcLRQDOQH� VLVWHPDWLNH� ]QDQVWYHQLK�
GLVcLSOLQD��YHü� L]�GRVWLJQXWLK�UH]XOWDWD�VDYUHPHQH�
]QDQRVWL�NRMD�SURL]YRGL�QRYD�]QDQM���L�WR�NDR�XYMHW�
þRYMHNRYH� HJ]LVWHQcLMH�� JGMH� üH�PX� DQWLcLSDWLYQD�
NUHDWLYQD� IXQNcLMD� RPRJXüDYDWL� SUHGYLÿDQMH�
EXGXüQRVWL� QD� RVQRYX� SURXþDYDQMD� L� PLMHQMDQMD�
VDGDãQMRVWL��

• .DUDNWHU� RGJRMQR�REUD]RYQRJ� SURcHVD� WUHED�
WHPHOMLWL� QD� UD]YLMDQMX� VSRVREQRVWL� �XþHQMD���
RGQRVQR� X� IXQNcLML� VWMHcDQMD�� ]DUDÿLYDQMD��
RWNULYDQMD�� NUHLUDQMD�� LQRYLUDQMD� L� �SURL]YRGQMH�� D�
QH�MHGQRVWUDQRJ�SUHQRãHQMD�]QDQMD��

• 6QDåDQ� L]D]RY� RGJRMX� L� REUD]RYDQMX� SUHGVWDYOMD�
VXYUHPHQD�LQIRUPDcLMVND�WHKQRORJLMD���

• 6XGLRQLcL�RGJRMQR�REUD]RYQRJ�SURcHVD��QDVWDYQLcL�
L�XþHQLcL��VX�QRVLRcL�PLMHQMDQMD�WRJ�SURcHVD���

• 5D]YRM� VDYUHPHQH� SHGDJRJLMH� LQWHJUDOQL� MH� GLR�
VXYUHPHQH�]QDQRVWL��3LYDc��������VWU���−�����

*ODYQD� NDUDNWHULVWLND� VDYUHPHQH� ãNROH� ELOD� EL�
SULODJRGED� XþHQLcLPD�� WH� XYDåDYDQMH� XþHQLNRYLK�
LQWHUHVD�L�VNORQRVWL��9Hü�MH�ELOR�YULMHPH�GD�VH�L]EDcL�W]Y��
�VWUDK� L]� ãNROVNLK� XþLRQLcD��� XVYDMDQMD� QHSRWUHEQL
LQIRUPDcLMD� L� SXVWLWL� GMHcX� GD� L]UD]H� VYRMX� NUHDWLYQRVW�
NUR]�VORERGDQ�L�SDUWQHUVNL�RGQRV�X�UDGX��

6XYUHPHQD� ãNROD� WUHED� ELWL� IOHNVLELOQD�� 3RG� SRMPRP�


IOHNVLELOQD� ãNROD

� SRGUD]XPLMHYDPR� VSRVREQRVWL�
RGJRMQR�� REUD]RYQH� RUJDQL]DcLMH� GD� VYRMH�
RUJDQL]DcLRQH�� PHKDQLþNH�� QDVWDYQLþNH�� PDWHULMDOQH� L�
VYH� GUXJH� SRWHQcLMDOH� PLMHQMD� X� VNODGX� V� UD]YRMHP�
GUXãWYD�� X� SUYRP� UHGX� ]QDQRVWL�� WHKQRORJLMH� L�
VRcLMDOQRJ� SRGUXþMD�� WUDMQR� LQRYLUDMXüL� NXULNXOXP� L�
QDVWDYQX� WHKQRORJLMX� V� cLOMHP� GD� SREROMãDYD� ]QDQMD� L�
VSRVREQRVWL� VYRMLK� XþHQLND� L� SRGLåH� YODVWLWL� UHMWLQJ

�
�5DWNRYLü��������VWU�������

ZGUDYD� NOLPD� L� ]GUDYD� SHGDJRãND� NRPXQLNDcLMD�
VXGLRQLND� RGJRMQR�REUD]RYQRJ� SURcHVD�� MDPþH�
SR]LWLYDQ� LVKRG�� 1DMYHüL� SUREOHP� X� SULPMHQL� NRQcHSWD�
VXYUHPHQH� ãNROH� MH� X� WRPH� ãWR� YHOLNL� EURM� NDGUD�
SULPMHQMXMH�WUDGLcLRQDOQH�SULQcLSH�L�PHWRGH��.UHDWLYQRVW�
L� LQRYDWLYQRVW�XþHQLND� MDNR� MH� ]DQHPDUHQD��VSXWDYD�VH�
VORERGD� XþHQLND�� XþHQLcL� GRåLYOMDYDMX� QDVWDYX� EH]�
UDGRVWL� YLãH� NDR� SULVLOX�� QH� RVSRVREOMDYDMX� VH� GD�
SULPMHQMXMX� PHWRGH� L� WHKQLNH� DNWLYQRJ� XþHQMD�� GD�
HNVSHULPHQWLUDMX�� LVWUDåLYDMX�� SLWDMX� L� GD� VH� XþH� NDNR�
XþLWL�� �3UHPD� .DINL� L� 6WDQLPLURYLüX� XþHQMH� XþHQLND� X�
QDVWDYL� WUHED� SRãWRYDWL�� ]DKWLMHYD� VH� GD� XþHQLN�
LVWUDåXMXüL� XþL� L� XþHQMHP� LVWUDåXMH

� �6WHYDQRYLü�� ������
VWU��������

7DNRÿHU�� QXåQR� MH� YHüX� SDåQMX� X� RGJRMQR�
REUD]RYQRP� UDGX� SRVYHWLWL� XþHQLþNRM� DNWLYQRVWL� L�
NUHDWLYQRVWL�� QMLKRYRM� HPRWLYQRM� VWUDQL�� þLPH� EL� VH� V�
MHGQH� VWUDQH� DNcHQDW� VWDYLR� QD� VDPRXþHQMH��
VDPRRGJRM� D� XMHGQR� SULVWXSDMXüL� QMLPD� VD� V�
SRYMHUHQMHP��GRüL�üHPR�GR�LQIRUPDcLMD�ãWR�MH�WR�ãWR�LP�
XLVWLQX�WUHED��LOL� LP�SUHGVWDYOMD�SUREOHP��WH�X�NRQDþQLcL�
NRþL�X�GDOMHP�UDGX� L� UD]YRMX�� �'DQDV� LüL�X� ãNROX� ]QDþL�
SURYRGLWL� NUHDWLYDQ� åLYRW� GRVWRMDQ� PODGRJ� þRYMHND�����
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1RYD�SDUDGLJPD�ãNROVNH�HGXNDcLMH�MH�ãNROD�NDR�åLYRWQD�
]DMHGQLcD�� 5D]GREOMH� XþHQLNRYD� åLYRWD� X� ãNROL� WUHE
LVNRULVWLWL� ]D� UD]YRM� VYLK� IL]LþNLK� L� SVLKLþNLK� SRWHQcLMDOD�
XþHQLND�� �6HOLPRYLü� L� 7RPLü�� ������ VWU�� � ���−������
2GJRMQL� SURcHV�X� ãNROL� WUHED�XþHQLNX�RPRJXüLWL� UD]YRM�
QMHJRYRJ�RVREQRJ�LGHQWLWHWD��

&,/-(9,�,�Z$'$7&,�2'*2-$�
3URPMHQH�X�]QDQRVWL� L� WHKQRORJLML�XYMHWXMX�GUXJDþLMH�

cLOMHYH� L�]DGDWNH�RGJRMD��2QL�VX�X�GDQDãQMHP�YUHPHQX�
þHVWR� SRGORåQL� SURPMHQL�� 'RVDGDãQML� RGJRM� YLãH� MH� ELR�
RNUHQXW� NRJQLWLYQRM� NRPSRQHQWL�� RGQRVQR� UD]YLMDQMX�
LQWHOHNWXDOQH� VWUDQH� RGJDMDQLNRYH� OLþQRVWL�� GRN� MH�
]DQHPDULYDQD� DIHNWLYQD�� RGQRVQR� HPRcLRQDOQD�
NRPSRQHQWD�� 8SUDYR� RYGMH� XþLQMHQD� MH� JUHãND� MHU�
VWDYOMDMXüL� DNcHQDW� QD� SROMH� ]QDQMD�� D� ]DQHPDUXMXü
HPRcLMX�� RVWDOR� MH� QHRWNULYHQR� ãLURNR� SRGUXþMH�
RGJRMHQLNRYH�QXWULQH��&LOM� L�]DGDWcL�RGJRMD� LPDMX�VYRMX�
YUHPHQVNX� L� SURVWRUQX� GLPHQ]LMX�� 3RVWRML� L� QHãWR�
]DMHGQLþNR�X� RGJRMQRP�cLOMX�X�YUHPHQX� L�SURVWRUX� ãWR�
þRYMHND� SRYH]XMH� NUR]� JHQHUDcLMH�� 2YGMH� VH� UDGL� R�
SRVWRMDQMX� RGUHÿHQRJ� RGJRMQRJ� LGHDOD� NRML� X� VHEL�
XNOMXþXMH�VYDNL�cLOM�RGJRMD��2YGMH�VH�SUYHQVWYHQR�PLVOL�
QD� KDUPRQLMVNL� UD]YRM� OLþQRVWL� ãWR� VH� QDOD]L� X� VYLP�
SRYLMHVQLP� UD]GREOMLPD�� 1D� RGUHÿLYDQMH� cLOMD� RGJRMD�
XWMHcDOD� VX� L� GHPRNUDWVND� NUHWDQMD�� .RQYHQcLMD� R�
SUDYLPD� þRYMHND� L� JUDÿDQLQD� �������� 'HNODUDcLMD� R�
SUDYLPD� þRYMHND� L]� �������� 8� .RQYHQcLML� VX�
SURNODPRYDQD� WHPHOMQD� JUDÿDQVND�� SROLWLþND��
HNRQRPVND�� VRcLMDOQD� L� NXOWXUQD� SUDYD� þRYMHND� L�
QMHJRYH� VORERGH�� �&LOM� RGJRMD� RGUDåDYDR� MH� SRYLMHVQH�
LQWHQcLMH� þRYMHþDQVWYD� X� L]JUDÿLYDQMX� VORERGQRJ�
þRYMHND� NRML� X� VHEL� VSDMD� WMHOHVQX� VNODGQRVW�� OMHSRWX� L�
]GUDYOMH�� GXKRYQR� ERJDWVWYR� L� VDPRVWDOQRVW�� PRUDOQX�
VQDJX� L� GREURWX�� NXOWXUX� UDGD� L� WHKQLþNX� NXOWXUX��
�'HUYLãEHJRYLü�� ������ VWU�� ����� .RQNUHWQLMH� PRåHPR�
ND]DWL�GD� MH�cLOM�RGJRMD� �RGJRM�VORERGQH��PQRJRVWUDQR�
UD]YLMHQH�� GHPRNUDWVNH�� NUHDWLYQH�� NXOWXUQH��
VWYDUDODþNH�� WROHUDQWQH� L� SDWULRWVNL� XVPMHUHQH� OLþQRVWL��
�,ELGHP�� ����� 2GJRM� PODGLK� QDUDãWDMD� WUHED� IRUPLUDWL�
REUD]RYQH�� NXOWXUQH�� VYMHVQH� L� DNWLYQH� XþHVQLNH�
GHPRNUDWVNRJ�GUXãWYD���

8/2*(�,�.203(7(1&,-(�5$91$7(/-$�
8ORJD� UDYQDWHOMD� NRML� YRGL� ãNROX� L� NRML� VH� EULQH�

SURYHGEX�SRVWDYOMHQLK�cLOMHYD�X�RGQRVX�QD�UDQLML�SHULRG�
ELWQR�VH�PLMHQMD��8NROLNR�SRJOHGDPR��WHåLQD�RVWYDUHQMD�
VYLK�cLOMHYD� L�SURJUDPD� WH�X�NRQDþQLcL� L� VDPH�NYDOLWHWH�
ãNROH�� QDMYHüLP�GLMHORP�RYLVQD� MH�R� UDYQDWHOMX��QDþLQX�
QD� NRML� SURYRGL� PHQDGåPHQW�� WH� QMHJRYRP� VWUXþQR� �
SHGDJRãNRP�]QDQMX��5DYQDWHOM� MH�QRVLODc�JODYQH�XORJH�
SURIHVLRQDOQRJ�PHQDGåHUD�ãWR�SRGUD]XPLMHYD�SURYHGEX�
VYLK� DNWLYQRVWL� NRMH� XNOMXþXMX�� VNUE� ]D� OMXGH��
RVLJXUDYDQMH� VYLK� SRWUHEQLK� UHVXUVD�� WH� VYLK� GUXJLK�
þLPEHQLND� NOMXþQLK� ]D� RVWYDUHQMH� SRVWDYOMHQLK� cLOMHYD�
ãNROH��

ýHVWR�VH�]D�UDYQDWHOMD�NDåH�GD� MH�SHGDJRãNL�YRGLWHOM�
D�þHVWR�L�PHQDGåHU��-HGQR�QH�PRåH�LVNOMXþLWL�GUXJR��MHU�
VX� WR� QDMYDåQLMH� GYLMH� VDVWDYQLcH� XORJH� NRMX� REQDãD��
1DLPH� XORJD� SHGDJRãNRJ� YRGLWHOMD� RGQRVL� VH� QD�
SODQLUDQMH� L� SURJUDPLUDQMH� UDGD�� ]DWLP� QDþLQ�
XQDSUHÿHQMD� QDVWDYH�� VWUXþQR� XVDYUãDYDQMH� NDGUD��
SURcHV�XYRÿHQMD�LQRYDcLMD��GRN�SRG�SRMPRP�UDYQDWHOMD�
NDR� PHQDGåHUD� PLVOL� VH� QD� SREROMãDQMH� cMHORNXSQLK�
XYMHWD� UDGD� ãNROH�� NYDOLWHWDQ� NDGDU�� VWUXþQR�
XVDYUãDYDQMH�� VXUDGQMX� V� RNROLQRP� L� VO�� 3RUHG�

QDYHGHQRJ�� GDQDãQMH� SURPMHQH� LOL� EROMH� UHþHQR� QRYL�
WUHQG� NRML� VH� QDPHüH�� WUDåL� SRUHG� RVWDORJ� NYDOLWHWQR�
GHILQLUDQMH� YL]LMH� L� PLVLMH�� cLOMD�� QMHJRYR� SODQLUDQMH� L�
SURJUDPLUDQMH�� SUDüHQMH� XVSMHãQRVWL� RUJDQL]DcLMH��
VDPRYUHGQRYDQMH� SRVWLJQXWLK� UH]XOWDWD�� RVREQL� UDVW� L�
UD]YRM�� VWYDUDQMH� SR]LWLYQH� L� XJRGQH� UDGQH� NOLPH��
RWYRUHQRVW� SUL� XYRÿHQMX� LQRYDcLMD� L� RWYRUHQRVWL� SUHPD�
VYLP�SURPMHQDPD��

'D� EL� ãWR� EROMH� RVWYDULR� VYRMX� XORJX� PHQDGåHUD�
UDYQDWHOM� WUHED� YODGDWL� RGUHÿHQLP� NRPSHWHQcLMDPD��
�3RMDP� NRPSHWHQcLMD� SRWLþH� RG� ODWLQVNH� ULMHþL�
cRPSHWHQWLD�� ãWR� ]QDþL� PMHURGDYQRVW�� VSRVREQRVW� LOL�
SR]YDQRVW���'RPRYLü��$QLü�L��.ODMLü��VWU��������

.RPSHWHQcLMH� VH� RGQRVH� QD� SRVMHGRYDQMH�
VSRVREQRVWL�� YMHãWLQD� L� ]QDQMD� ]D� QHNL� SRVDR��
.RPSHWHQWQD� RVRED� MH� PMHURGDYQD�� RVSRVREOMHQD� ]D�
QHNL� SRVDR�� IRUPDOQR� LOL� VWYDUQR�� 6SRVREQRVWL� VH�
GHILQLUDMX�NDR��NDSDcLWHW� LOL�PRü�GD�VH�GMHOXMH� IL]LþNL� LOL�
PHQWDOQR��XNOMXþXMXüL� WDOHQDW� L�SRWHQcLMDO� NRML� VH�PRåH�
UD]YLWL�� ZD� UD]OLNX� RG� VSRVREQRVWL�� NRPSHWHQcLMD� MH�
GRND]DQD� VSRVREQRVW�� 'RN� VSRVREQRVW� SUHGVWDYOMD�
PRJXüQRVW�GD� VH� GMHOXMH� LOL� GLVSR]LcLMX�NRMD�PRåH� L� QH�
PRUD�ELWL�RVWYDUHQD��X�VOXþDMX�NRPSHWHQcLMH�RQD�PRUD�
ELWL�RVWYDUHQD���6X]Lü��������VWU��������

3UHPD� 'D\X� �������� NRPSHWHQcLMH� VX� �VSRVREQRVWL�
]D� REDYOMDQMH� ]DGDWDND� L� XORJD� NRMH� VX� SRWUHEQH� ]D�
SRVWL]DQMH�RþHNLYDQLK�VWHQGDUGD���VWU�������

$NR� QDSUDYLPR� SDUDOHOX� L]PHÿX� LQWHOLJHQcLMH��
SRVWLJQXüD� L� NRPSHWHQcLMD�� YLGMHW� üHPR� GD� MH�
LQWHOLJHQcLMD� VSRVREQRVW�� SRVWLJQXüH� SUHGVWDYOMD� QHþLML�
XVSMHK�� D� NRPSHWHQcLMD� SRND]XMH� GD� MH� QHþLMH�
SRVWLJQXüH� ]DGRYROMLOR� RGUHÿHQL� VWDQGDUG�� RGQRVQR�
WUDåHQL� QLYR� SRVWLJQXüD�� �.RPSHWHQcLMH� VX� RSüH�
VSRVREQRVWL� GMHORYDQMD� NRMH� VH� WHPHOMH� QD� ]QDQMX��
LVNXVWYLPD�� YULMHGQRVWLPD� L� GLVSR]LcLMDPD� NRMH� MH�
SRMHGLQDc�UD]YLR�NRG�XNOMXþLYDQMD�X�REUD]RYQX�SUDNVX�L�
RQH� VH� RGQRVH� QD� SREROMãDYDQMH� YODVWLWLK� NYDOLWHWD� L�
RVYDMDQMH� PRüL� NRMH� RPRJXüXMX� RVREL� GD� EXGH�
VDPRVWDOQD��GD�XPLMH�GD�VH�QRVL�VD�SUREOHPLPD�L�GD�VH�
VQDOD]L� X� SULURGL� L� GUXãWYX�� 'DNOH�� NRPSHWHQcLMD�
SUHGVWDYOMD� LVND]� OLþQRJ� NYDOLWHWD� L� GRåLYOMDM� VRcLMDOQH�
DILUPDcLMH���6HOLPRYLü�L�7RPLü��������VWU����������

6XãWLQD� NRPSHWHQcLMD� RGQRVL� VH� QD� NYDOLILNDcLMH� LOL�
VWDQGDUGH�� RGQRVQR� QD� YLVRNX� XVSMHãQRVW� LOL�
VXSHULRUQRVW� X� REDYOMDQMX� SRVOD�� %URMQL� ]QDQVWYHQLcL�
UD]PDWUDOL� VX� L� DQDOL]LUDOL� NRPSHWHQcLMH� QHRSKRGQH� ]D�
åLYRW�X�����VWROMHüX�NRG�RGJDMDQLND��'D�EL�UD]YLMDR�RYH�
NRPSHWHQcLMH�NRG�VYRMLK�XþHQLND��RGJDMDQLND��QDVWDYQLN�
LK� VDP�PRUD� SRVMHGRYDWL�� D� GD� EL� XVSMHãQR� UXNRYRGLR�
MHGQRP� RGJRMQR�REUD]RYQRP� XVWDQRYRP�� WUHED� LK�
SRVMHGRYDWL�L�VDP�UDYQDWHOM���

.RPSHWHQcLMH� SUHGVWDYOMDMX� YODVWLWH� NYDOLWHWH� NRML�
RPRJXüDYDMX�VDPRVWDOQRVW�L�XVSMHãQRVW�X�DNWLYQRVWLPD�
NRMLPD�VH�RVRED�EDYL��6X]Lü�MH�UD]UDGLR�PRGHO�GYDGHVHW�
RVDP� NRPSHWHQcLMD� ]D� ;;,� VWROMHüH�� JGMH� MH� L]QLR�
SULMHGORJ� NRPSHWHQcLMD� NRMH� üH�PODGLP� OMXGLPD� WUHEDWL�
]D�VORERGDQ�åLYRW�X�YUHPHQX�X�NRPH�åLYH�L�X�NRPH�
åLYMHWL�� 7R� VX�� NRJQLWLYQH�� HPRcLRQDOQH�� VRcLMDOQH� L�
UDGQR�DNcLRQH�NRPSHWHQcLMH�QHRSKRGQH�]D�åLYRW�X�;;,�
VWROMHüX� ]D� XþHQLNH� RVQRYQH� ãNROH� �6X]Lü�� ������� 8�
RNYLUX� VYDNH� RG� NRPSHWHQcLMD�� RQ� QDYRGL� SR� VHGDP�
NRPSHWHQcLMD�L�WR��

.RJQLWLYQH� NRPSHWHQcLMH�� ��� L]GYDMDQMH� ELWQRJ� RG�
QHELWQRJ�� YMHãWLQD�RGDELUD� LQIRUPDcLMD�� ��� SRVWDYOMDQMH�
SLWDQMD� R� JUDGLYX� NDR� L� YODVWLWRM� NRJQLcLML�� ���
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UD]XPLMHYDQMH� PDWHULMH� LOL� SUREOHPD�� ��� SDPüHQMH��
RGDELU� LQIRUPDcLMD� NRMH� MH� QXåQR� ]DSDPWLWL�� ���
UXNRYDQMH� LQIRUPDcLMDPD�� PHQDGåPHQW� X� NRULãüHQMX�
LQIRUPDcLMD� EU]R� SURQDODåHQMH� L� NRULãWHQMH� LQIRUPDcLMD�
NDR� L� VNODGLãWHQMH�� ��� NRQYHUJHQWQD� L� GLYHUJHQWQD�
SURGXNcLMD�� IDEULNRYDQMH� QRYLK� LGHMD�� UMHãHQMD� LOL� SUR�
GXNDWD�����HYDOXDcLMD��YUHGQRYDQMH�HILNDVQRVWL�XþHQMD�L�
UDGD�NDR�L�RVWYDUHQH�NRULVWL��

(PRcLRQDOQH� NRPSHWHQcLMH�� ��� HPRcLRQDOQD� VYLMHVW��
SUHSR]QDYDQMH� VYRMLK� L� WXÿLK� HPRcLMD�� ���
VDPRSRX]GDQMH��MDVDQ�RVMHüDM�YODVWLWK�PRüL� L� OLPLWD�����
VDPRNRQWUROD�� NRQWUROD� RPHWDMXüLK� HPRcLMD� L� LPSXOVD��
��� HPSDWLMD� L� DOWUXL]DP�� ��� LVWLQROMXELYRVW�� L]JUDGQMD�
VWDQGDUGD� þDVWL� L� LQWHJULWHWD�� ��� DGDSWDELOQRVW��
IOHNVLELOQRVW� X� SULKYDWDQMX� SURPMHQD�� ��� LQRYDcLMD
RWYRUHQRVW�]D�QRYH�LGHMH��SULVWXSH�L�LQIRUPDcLMH��

6RcLMDOQH� NRPSHWHQcLMH�� ��� UD]XPLMHYDQMH� GUXJLK�
LQGLYLGXD� L� JUXSD�� WXPDþHQMH� JUXSQLK� HPRcLRQDOQLK�
VWUXMDQMD� L� VQDJH� RGQRVD�� ��� VXJODVQRVW�� XVDJODãHQRVW�
VD� cLOMHYLPD� JUXSH� LOL� RUJDQL]DcLMH�� NRODERUDcLMD�� ���
JUXSQL� PHQDGåPHQW�� ELWL� YRÿD� L� ELWL� YRÿHQ�� VWYDUDQMH�
YH]D�� VSRVREQRVW� XYMHUDYDQMD�� RUJDQL]DcLRQH�
VSRVREQRVWL�� WLPVNH� VSRVREQRVWL�� SRGMHOD� UDGD�� ���
NRPXQLNDcLMD��VOXãDWL�RWYRUHQR�L�VODWL�XYMHUOMLYH�SRUXNH��
NRPXQLNDcLMD� �RþL� X� RþL��� QHQDVLOQD� NRPXQLNDcLMD�� ���
SRGUãND� GUXJLPD� L� VHUYLOQD� RULMHQWDcLMD�� VHQ]LELOLWHW� ]D�
UD]YRMQH� SRWUHEH� GUXJLK� L� SRGUåDYDQMH� QMLKRYLK�
VSRVREQRVWL�� ��� XYDåDYDQMH� UD]OLþLWRVWL�� WROHUDQcLMD��
GHPRNUDWLMD�� ��� RVMHüDM� SR]LWLYQH� SULSDGQRVWL� QDcLML� L�
cLYLOL]DcLML��

5DGQR�DNcLRQH� NRPSHWHQcLMH�� ��� SR]QDYDQMH� VWUXNH�
LOL� SURIHVLRQDOQRVW�� ��� RSãWD� LQIRUPDWLþND� L�
NRPXQLNDcLMVND� SLVPHQRVW�� SR]QDYDQMH� HQJOHVNRJ� LOL�
VYMHWVNLK� MH]LND�� ��� VDYMHVQRVW�� SUHX]LPDQMH�
RGJRYRUQRVWL� ]D� OLþQD� RVWYDUHQMD�� ��� SHU]LVWHQcLMD
LVWUDMDYDQMH� QD� cLOMHYLPD�� XSUNRV� SUHSUHNDPD� LOL�
QHXVSMHVLPD�� ��� PRWLY� SRVWLJQXüD�� WHåQMD� ]D�
SREROMãDQMHP� LOL� RVWYDUHQMHP� QDMYLãLK� NYDOLWHWD��
LQLcLMDWLYD�� VSUHPQRVW� GD� VH� LVNRULVWH� XND]DQH�
PRJXüQRVWL�� ��� RSWLPL]DP�� XQXWUDãQMD� PRWLYLVDQRVW��
YROMD�]D�UDG��

6YDND� RG� RYLK� NRPSHWHQcLMD� SURåHWD� MH�PRUDOQRP� L�
HVWHWVNRP�GLPHQ]LMRP��8�]DGQMH�YULMHPH�LP�VH�VYH�MDþH�
SULGUXåXMH� L� HNR�SHGDJRãND� NRPSHWHQcLMD�� NRMD�
]DKWLMHYD� SRUHG� RVWDORJ� HNR�SHGDJRãNR� NRPXQLcLUDQMH�

VD� GUXJLPD� L� VD� RNUXåMHP�� 8NROLNR� VYH� QDYHGHQH�
NRPSHWHQcLMH� SRVMHGXMH� L� UDYQDWHOM� ãNROH�� XVSMHK� X�
UH]XOWDWLPD� VLJXUQR� QHüH� L]RVWDWL�� 2VWYDUHQMD�
UXNRYRGQH� IXQNcLMH� ãNROH� RYLVQD� VX� L� RG� NOMXþQLK�
NRPSHWHQcLMD�UDYQDWHOMD��

8VSMHãQRVW� UDYQDWHOMD� RGUHÿHQD� MH� VD� SHW� NOMXþQLK�
NRPSHWHQcLMD��6WDQLþLü���������
• 2VREQD� NRPSHWHQcLMD�� NDUDNWHULVWLþQD� ]QDþDMND�

GRåLYOMDYDQMD�� SRQDãDQMD� L� UHDJLUDQMD� UDYQDWHOMD�
�LVNUHQRVW�� GRVOMHGQRVW�� NRPXQLNDWLYQRVW��
SULVWXSDþQRVW��SRYMHUHQMHL�VO���

• 5D]YRMQD� NRPSHWHQcLMD�� RPRJXüDYD� UDYQDWHOMX�
XVSMHãQR� YRÿHQMH� VWUXþQR�SHGDJRãNRJ� UD]YRMD� L�
SRVORYDQMD� ãNROH� �� MDVQRüD� YL]LMH� UD]YRMD��
XYRÿHQMH� LQRYDcLMD�� SURPMHQD�� SULPMHQD�
LQIRUPDWLþNH�WHKQRORJLMH«��

• 6WUXþQD� NRPSHWHQcLMD�� XNOMXþXMH� VWUXþQD� ]QDQMD�
SRWUHEQD� ]D� RSWLPDOQR� YRÿHQMH� RGJRMQR�
REUD]RYQRJ� SURcHVD� �� SR]QDYDQMH� SODQLUDQMD� L�
SURJUDPLUDQMD�� UD]XPLMHYDQMH� RUJDQL]DcLMH��
YUHGQRYDQMD�SRVWLJQXüD�QDVWDYQLNDL�VO���

• 6RcLMDOQD� NRPSHWHQcLMD� RGQRVL� VH� QD�� ]QDQMD� L�
VSRVREQRVWL� UDYQDWHOMD� X� SRGUXþMX� PHÿXOMXGVNLK�
RGQRVD� �NRPXQLNDcLMD�� UMHãDYDQMH� VXNRED��
PRWLYLUDQMH��YRÿHQMH«��

$NcLMVND� NRPSHWHQcLMD�� RGQRVL� VH� QD� SUDNWLþQR�
GMHORYDQMH� �RWYRUHQRVW� X� UDGX�� VOXãDQMH�� VDYMHWRGDYQR�
SRPDJDQMH�� VWYDUDQMH� XYMHWD� L� XNODQMDQMH� SUHSUHND��
LVWLcDQMH�YULMHGQLK�UH]XOWDWD�SRMHGLQDcD�L�VO���

.$5$.7(5,67,.(�/,ý1267,�5$91$7(/-$�
'D� EL� XVSMHãQR� REDYOMDR� VYH� QDYHGHQH� XORJH�

UDYQDWHOM� WUHED� SRVMHGRYDWL� L� RGUHÿHQH� NYDOLWHWH�
RVREQRVWL�� 3RVMHGRYDQMH� OLþQLK� NYDOLWHWD� NDR� ãWR� VX��
RGOXþQRVW�� VSUHWQRVW�� HQHUJLþQRVW�� LVWUDMQRVW�� ]QDQMH��
VSRVREQRVWL�� QDYLNH�� UD]XPLMHYDQMH� GUXJLK� LWG��
GRSULQRVH� DXWRULWHWX�� XWMHþX� QD� YRÿHQMH� JUXSH�� QD�
QMHQR� XVPMHUDYDQMH� L� RUJDQL]DcLMX� SUHPD� cLOMX� NRML� VH�
åHOL� RVWYDULWL�� 0HÿX� RVRELQDPD� NRMH� VH� QDURþLWR� LVWLþX�
VX�� LQLcLMDWLYQRVW�� VDPRVWDOQRVW�� QHSULVWUDVQRVW��
RGJRYRUQRVW� L� GUXJH�� 3URXþDYDQMHP� RVRELQD� OLþQRVWL�
UDYQDWHOMD�EDYLOL�VX�VH�EURMQL�]QDQVWYHQLcL���

�

7DEOLFD���.DUDNWHUQH�RVRELQH�L�YULMHGQRVWL�UDYQDWHOMD�

1HJDWLYQH�RVRELQH�UDYQDWHOMD�
• SRYUãQRVW�
• NRPDQGRYDQMH�
• WXWRUVWYR�
• VSUHþDYDQMH�LQLcLMDWLYH�
• ELURNUDWL]DP�
• GHNODUDWLYQRVW�
• WUDGLcLRQDOL]DP�
• DXWRNUDWL]DP�
• PHQDGåHUVWYR�
• VDPRYROMD�
• QHSRX]GDQRVW�
• SUDJPDWL]DP�
• NDULMHUL]DP�
• ]DNXOLVQRVW�
• QDPHWDQMH�
• DQDUKLþQRVW�
• WHKQRNUDWL]DP�

3R]LWLYQH�RVRELQH�UDYQDWHOMD�
• VWYDUDODãWYR�
• VWUXþQL�DXWRULWHW�
• VDUDGQMD�
• SRWLcDQMH�LQLcLMDWLYH�
• KXPDQL]DP�
• SRYMHUHQMH�
• WKH��,QRYLUDQRVW�
• GHPRNUDWLþQRVW�
• VDPRXSUDYQR�SRQDãDQMH�
• RGJRYRUQRVW�
• SRVORYQRVW�
• QDXþQD�DSOLNDWLYQRVW�
• VDPRNULWLþQRVW�
• RWYRUHQRVW�
• SUHGODJDQMH�
• RUJDQL]DcLMVND�VWDELOQRVW�
• SRãWRYDQMHOLþQRVWL�

,]YRU��%UHNLü��������SUHPD�/DOLü�HW�DO���������VWU��������
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0HÿX� RYH� RVRELQH� XEUDMDMX�� �YLVRN� QLYR� ]QDQMD��
LQWHOLJHQcLMX�� NUHDWLYQRVW�� RULJLQDOQRVW�� LQLcLMDWLYQRVW��
LVWUDMQRVW�� VDPRVWDOQRVW�� RGJRYRUQRVW� L� SUDNWLþQRVW��
�/DOLü�� 9LORWLMHYLü� L� 0DQGLü�� ������ VWU�� ������ %UHNLü�
�SUHPD� /DOLü� HW� DO��� ������ MH� UD]PDWUDR� NDUDNWHUQH�
RVRELQH� L� YULMHGQRVWL� UDYQDWHOMD� NDR� RUJDQL]DWRUD�� WH�
QDYRGL� SR]LWLYQH� L� QHJDWLYQH� RVRELQH� UDYQDWHOMD� NDR�
RUJDQL]DWRUD��7DEOLcD�����

8VSMHãQRVWL� UDYQDWHOMD� NDR� RUJDQL]DWRUD� RVRELWR�
GRSULQRVH�� RSWLPL]DP�� YHGULQD�� LQLcLMDWLYQRVW��
WDNWLþQRVW�� WROHUDQWQRVW�� QHSULVWUDVQRVW�� UD]XPLMHYDQMH�
VXUDGQLND�� HQHUJLþQRVW�� DGDSWLELOQRVW� L� HPSDWLMD��
,VWUDåLYDQMD�NRMD�MH�SURYRGLR�0DOLü�XND]XMX�GD�GMHODWQLcL�
NRG� VYRMLK� UDYQDWHOMD� SRVHEQR� cLMHQH� QMLKRYH� VOMHGHüH�
RVRELQH��GREUR�SR]QDYDQMH�SRVOD��GREUX�RUJDQL]LUDQRVW�
SRVOD�� GREUR� L� SUDYHGQR� SRVWXSDQMH� V� GMHODWQLcLPD��
VDYMHWRYDQMH� V� GMHODWQLcLPD� L� XYDåDYDQMH� QMLKRYLK�
PLãOMHQMD� L� SULMHGORJD�� VDPRVWDOQRVW� L� LQLcLMDWLYQRVW� X�
UDGX�� XNROLNR� QH� YROL� RJRYDUDQMD� L� WXåDNDQMD��
GRVOMHGQRVW�� VSUHPQRVW� GD� SRKYDOL� GREDU� UDG��
]DQLPDQMH�]D�RVREQH�WHãNRüH�GMHODWQLND��VSUHPQRVW�]D�
RGUåDYDQMH� GREUH� UDGQH� GLVcLSOLQH�� VSRVREQRVW�
SUHQRãHQMD� ]QDQMD� QD� GUXJH�� VSRVREQRVW� GDYDQMD�
MDVQLK� L� UD]XPOMLYLK� ]DGDWDND�� GUXãWYHQRVW� L� YHVHORVW��
VWDORåHQRVW�L�VWUSOMLYRVW���

8�QHJDWLYQH�RVRELQH�UDYQDWHOMD�$��-HJHU��/DOLü�HW�DO���
������ VWU�������XEUDMDMX� VH��VSOHWNDUVWYR��SRGPXNORVW��
RSWXåLYDQMH�� XOL]LYDQMH�� ODNWDãWYR�� EROHVQD� DPELcLMD��
ãDUODWDQVWYR� L� GUXJH�� 3HKDU� ������� VWU�� ����� SRVHEQR�
QDJODãDYD��RVLP�VWUXþQLK�L�WHKQLþNLK�XPLMHüD�UDYQDWHOMD��
YDåQRVW� QMHJRYLK� LQWHUDNcLMVNR�NRPXQLNDcLMVNLK�
YMHãWLQD�� HPSDWLMH�� UD]XPLMHYDQMD�� SRãWLYDQMD��
VKYDüDQMD�UHþHQRJ�L�L]JRYRUHQRJ��MHGQRP�ULMHþMX�OMXGVNL�
RGQRV� VSUDP� VXUDGQLND� �� L� YMHãWLQX� DNWLYQRJ� VOXãDQMD��
WH� SRWLcDQMH� UD]YRMD� LVWLK� X� RUJDQL]DcLML� NRG� VYRMLK�
VXUDGQLND��

Z$./-8ý$.�
.RPSHWHQcLMH� UDYQDWHOMD� QHRSKRGQH� ]D� XVSMHãQR�

REDYOMDQMH� XORJH� PHQDGåHUD� X� VXYUHPHQRM� ãNROL�� X�
YUHPHQX� X� NRMHP� åLYLPR�� ELWQR� VX� L]PMHQLOH� IRUPX� X�
RGQRVX� QD� UDQLML� SHULRG�� 9LãH� QLMH� GRYROMQR� LPDWL�
WHRULMVNR� ]QDQMH�� SXQR� MH� YDåQLMH� RVOXãNLYDWL� SRWUHEH�
YUHPHQD�X�NRMHP�VH�GMHOXMH��ELWL�RWYRUHQ�QD�XYRÿHQMH�L�
SULKYDWDQMH� LQRYDcLMD�� ELWL� SULODJRGOMLY�� VXVUHWOMLY� ãWR� MH�
GDQDV�MDNR�WHãND�L�ULMHWND�NYDOLWHWD�RVREQRVWL�SRMHGLQcD��
]DERUDYLWL�QD�SRVMHG�PRüL�L�QD�NRQcX�WHåLWL�]DGRYROMQRP�
XSRVOHQLNX� L� ]GUDYRM� UDGQRM� NOLPL�� 6DPR� ]DGRYROMDQ�
XSRVOHQLN�� RQDM� NRML� LPD� UD]YLMHQ� RVMHüDM� SULSDGQRVWL�
RUJDQL]DcLML� X� NRMRM� GMHOXMH�� PRüL� üH� R]ELOMQR� SULVWXSLWL�
RVWYDUHQMX� cLOMD� L� WHN� WDGD� MH� PRJXüH� LPDWL� SRWSXQ�
XþLQDN� RVWYDUHQMD� XORJH� UDYQDWHOMD� NDR� PHQDGåHUD��

5DYQDWHOM� NDR� PHQDGåHU� ]DVLJXUQR� LPD� RGUHÿHQH�
�PRüL�� DOL� MHGQR� MH� VLJXUQR�� RQ� NDR� MHGLQND� QH� PRåH
GDOHNR�VWLüL��V�WRJD�WHåQMRP�ND�RVREQRP�XVDYUãDYDQMX��
RVWYDUHQMX� NYDOLWHWQLK� L� ]GUDYLK� RGQRVD� XQXWDU�
RUJDQL]DcLMH��QD�NRQcX�]DVLJXUQR�RVWYDUXMHPR�SR]LWLYDQ�
LVKRG��

/,7(5$785$��
'D\� �������� 3URIHVVLRQDO� 'HYHORSPHQW� DQG� 5HIOHcWLYH�

3UDcWLcH�� SXUSRVHV�� SURcHVVHV� DQG� SDUWQHUVKLSV��
3HGDJRJ\��&XOWXUH�	�6RcLHW\�����������������

'HUYLãEHJRYLü�� 0�� �������� 6RcLMDOQD� SHGDJRJLMD� VD�
DQGUDJRJLMRP�� 6DUDMHYR�� 6WXGHQWVND� ãWDPSDULMD�
8QLYHU]LWHWD���

'RPRYLü��ä���$QLü��â�� L� �.ODMLü��1�� ��������5MHþQLN� VWUDQLK�
UHþL��WXÿLcH��SRVXÿHQLcH��L]UD]L��NUDWLcH�L�IUD]H��%HRJUDG��
(YUR��

'XQÿHURYLü�� 9��� 5DGRYDQRYLü�� ,�� L� /HYL�� 6��
��������8SUDYOMDQMH� UD]UHGRP�±� 3VLKRORãNR� SHGDJRãNL�
DVSHNWL� XSUDYOMDþNH� IXQNcLMH� QDVWDYQLND�� %HRJUDG��
8þLWHOMVNL�IDNXOWHW��

*DUUHWW��3��0����������5HPDNLQJ�6RcLDO�:RUN�ZLWK�&KLOG�HQ�
DQG� )DPLOLHV�� $� &ULWLcDO� 'LVcXVVLRQ� RQ� WKH� µ0RGHUQLVD�
WLRQ¶�RI�6RcLDO�&DUH��/RQGRQ��5RXWOHGJH��

+DZOH\�� :�� '��� 	� 5ROOLH�� '�� /�� �������� 7KH� .H\HV� WR�
(IIHcWLYH� 6cKRROV� ±� (GXcDWLRQDO� 5HIRUP� DV� &RQWLQXRXV�
,PSURYH�PHQW��&DOLIRUQLD��&RULQ�3UHVV���

.LQVOHU��.���	�*DPEOH��0����������5HIRUPLQJ�6cKRROV��/RQ�
GRQ��&RQWLQXXP��

.RVWRYLü�� 6�� �������� .RPSHWHQcLMH� QDVWDYQLND� NDR�
GLPHQ]LMD� SURIHVLRQDOQRJ� UD]YRMD� QDVWDYQLND� ±�
SUHWSRVWDYND� SHGDJRãNRJ� PHQDGåPHQWD�� 8� 2�� *DMLü�
�8U����(YURSVNH�GLPHQ]LMH�SURPHQD�REUD]RYQRJ�VLVWHPD�
X�6UELML��VWU����������1RYL�6DG��)LOR]RIVNL�IDNXOWHW���

/DOLü��1���9LORWLMHYLü��0��L�0DQGLü��'����������0HQDGåPHQW�X�
REUD]RYDQMX��%LMHOMLQD��3HGDJRãNL�IDNXOWHW�X�%LMHOMLQL���

3HKDU�� /�� �������� 3VLKRORãNH� SRVOMHGLcH� UHIRUPH� RVQRYQH�
ãNROH��6DUDMHYR��-3�1,2�6OXåEHQL�OLVW�%L+��

3LYDc�� -�� �������� ,QRYDWLYQRP� ãNRORP� X� GUXãWYR� ]QDQMD��
ZDJUHE��+UYDWVNL�SHGDJRãNR�NQMLåHYQL�]ERU��

5DWNRYLü�� 0�� �������� /MXGVL� UHVXUVL�� %HRJUDG�� 8QLYHU]LWHW�
%.���

6HOLPRYLü�� +�� L� 7RPLü�� 5�� �������� 3HGDJRJLMD� ,�� 7UDYQLN��
(GXNDcLMVNL�IDNXOWHW���

6WDQLþLü�� 6�� �������� 8SUDYOMDQMH� OMXGVNLP� SRWHQcLMDOLPD� X�
ãNROVWYX��5LMHND��2GJRMQH�]QDQRVWL��

6WHYDQRYLü�� 0�� �������� 'LUHNWRU�� SRPRüQLN� L� SHGDJRJ� X�
ãNROL��7X]OD��5	6���

6X]Lü��1����������3HGDJRJLMD�]D����YLMHN��%DQMD�/XND��77��
&HQWDU��

�

�

�
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