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3ULPMHQD�IDNWRUVNH�DQDOL]H�X�LVWUDåLYDQMX�HIHNDWD�DUW�WHUDSLMH�QD�
GMHFX�V�SUREOHPLPD�X�SRQDãDQMX�

(PLQD�%HJRYLü��0DMD�+UYDQRYLü�

6$ä(7$.�� *ODYQL� cLOM� RYRJ� UDGD� MH� XWYUGLWL� GD� OL� OLNRYQD� WHUDSLMD� XWMHþH� QD� SURPMHQH� SRQDãDQMD�� RGQRVQR� GD� OL�
X]URNXMH�SR]LWLYQLMH�SRQDãDQMH�GMHcH�X�UL]LNX��8�UDGX�MH�NRULãWHQD�PHWRGD�IDNWRUVNH�DQDOL]H�NRMRP�VPR�QDVWRMDOL�GD�
LVSLWDPR� PHÿX]DYLVQRVW� YHOLNRJ� EURMD� YDULMDEOL� X� þHN� OLVWL� SRQDãDQMD�� WH� GD� LK� REMDVQLPR� SRPRüX� PDORJ� EURMD�
]DMHGQLþNLK�IDNWRUD��RGQRVQR�GD�L]ROXMHPR�RQH�IDNWRUH�QD�NRMH�MH�DUW�WHUDSLMD�RVWYDULOD�QDM]QDþDMQLML�XþLQDN��8NXSDQ�
X]RUDN� VDþLQMDYDR� MH� ���� XþHQLN� VHGPLK� L� RVPLK� UD]UHGD�� KURQRORãNH� GREL� RG� ��� GR� ��� JRGLQD�� ãWR� X� ELRORãNRP�
SRJOHGX�RGJRYDUD�SHULRGX�UDQH�DGROHVcHQcLMH��RGQRVQR�SUHGSXEHUWHWD�L�SXEHUWHWD��8]RUDN�MH�SRGLMHOMHQ�QD�NRQWUROQX�
L�HNVSHULPHQWDOQX�JUXSX��'RELMHQL�SRGDcL�XND]XMX�QD�WR�GD�MH�SULPMHQD�DUW�WHUDSLMH�UH]XOWLUDOD�]QDþDMQLP�VPDQMHQMHP�
EURMD�GMHcH�V�SUREOHPLPD�X�SRQDãDQMX�QD�cLMHORP�LVSLWLYDQRP�X]RUNX���

.OMXþQH�ULMHþL��GMHcD�L�PODGL�X�UL]LNX��OLNRYQD�DUW�WHUDSLMD��VWYDUDODãWYR��SUHYHQcLMD�

7KH�$SSOLFDWLRQ�RI�)DFWRU�$QDO\VLV�WR�6WXG\�WKH�(IIHFWV�RI�$UW�
7KHUDS\�WR�&KLOGUHQ�ZLWK�%HKDYLRUDO�3UREOHPV�

$%675$&7��7KH�PDLQ�REMHcWLYH�RI� WKLV�ZRUN� LV�WR�GHWHUPLQH�ZKHWKHU�DUW�WKHUDS\�DIIHcWV�WKH�EHKDYLRU�cKDQJH��RU�
ZKHWKHU�LW�cDXVHV�SRVLWLYH�EHKDYLRU�RI�cKLOGUHQ�DW�ULVN��7KH�SDSHU�XVHV�WKH�PHWKRG�RI�IDcWRU�DQDO\VLV�ZLWK�ZKLcK�ZH�
WULHG�WR�H[DPLQH�WKH�LQWHUGHSHQGHQcH�RI� WKH� ODUJH�QXPEHU�RI�YDULDEOHV�LQ�WKH�cKHcNOLVW�RI�EHKDYLRU��DQG�WR�H[SODLQ�
WKHP�E\�PHDQV�RI�D�VPDOO�QXPEHU�RI�cRPPRQ�IDcWRUV��WKDW�LV��WR�LVRODWH�WKRVH�IDcWRUV�DW�ZKLcK�WKH�DUW�WKHUDS\�KDV�
PDGH�WKH�PRVW�VLJQLILcDQW�LPSDcW��7KH�WRWDO�VDPSOH�cRQVLVWHG�RI�����VWXGHQWV�RI�WKH�VHYHQWK�DQG�HLJKWK�JUDGH��DW�
WKH� cKURQRORJLcDO� DJH� IURP� ��� WR� ��� \HDUV�� ZKLcK� IURP� D� ELRORJLcDO� DVSHcW� cRUUHVSRQGV� WR� WKH� SHULRG� RI� HDUO\�
DGROHVcHQcH��RU�SUH�SXEHUW\�DQG�SXEHUW\��7KH�VDPSOH�ZDV�GLYLGHG� LQWR�cRQWURO�DQG�H[SHULPHQWDO�JURXS��7KH�GDWD�
REWDLQHG� VXJJHVW� WKDW� WKH� XVH� RI� DUW� WKHUDS\� UHVXOWHG� LQ� D� VLJQLILcDQW� UHGXcWLRQ� LQ� WKH� QXPEHU� RI� cKLOGUHQ� ZLWK�
EHKDYLRUDO�SUREOHPV�WKURXJKRXW�WKH�ZKROH�VWXGLHG�VDPSOH��

.H\ZRUGV��cKLOGUHQ�DQG�\RXQJ�SHRSOH�DW�ULVN��YLVXDO�DUW�WKHUDS\��cUHDWLYLW\��SUHYHQWLRQ�

892'�
.DGD�VX�X�SLWDQMX�GMHcD�L�RPODGLQD�ãNROVNRJ�X]UDVWD�

V�SRUHPHüDMLPD�X�SRQDãDQMX��SRVWDYOMD�VH�SLWDQMH�GD�OL�
MH� ORãH� L� QHSULPMHUHQR� SRQDãDQMH� UD]YRMQD� ID]D� X�
IRUPLUDQMX� OLþQRVWL�� LOL� MH� WR� NRPELQDcLMD� GDQDV�
HYLGHQWQLK� SURPMHQD� VRcLRORãNLK�� SD� þDN� L� GXKRYQLK�
YULMHGQRVWL�� WH� RNUXåHQMD� X� VDYUHPHQRP� GUXãWYX�
�2
5HJDQ���������
2E]LURP� GD� VH� X� ãNROL� SRþLQMX� MDYOMDWL� SUYL� SXW� QHNL�

REOLcL� SRQDãDQMD� NRML� ODKNR� SUHUDVWDMX� X� SRUHPHüDM� X�
SRQDãDQMX�� ãNROD� MH� XVWDQRYD� X� NRMRM� VH� YUãL� UDQR�
RWNULYDQMH�� NDR� L� SUHYHQcLMD� SRUHPHüDMD� X� SRQDãDQMX��
1RYLMD�LVWUDåLYDQMD�SRUHPHüDMD�X�SRQDãDQMX�WHPHOMH�VH�
QD� RVQRYX� NRQcHSWD� UL]LND� L� ]DãWLWH� L� SRND]XMX� GD� VYD�
GMHcD�L�DGROHVcHQWL�SRVMHGXMX�VYRMHYUVWDQ�ÄPL[³�UDQMLYLK�
�UL]LþQLK�� L� ]DãWLWQLK� IDNWRUD� NRML� GHWHUPLQLãX�
YMHURYDWQRüX� GD� üH� QDVWDWL� SUREOHPL�� $NR� VH� GLMHWH� LOL�
DGROHVcHQW�NODVLILcLUD�GD�MH�ÄX�UL]LNX³��MRã�QH�]QDþL�GD�üH�
VH� L� SRQDãDWL� QD� SUREOHPDWLþDQ� QDþLQ� �%DãLü�� )HULü� L�
.UDQåHOLü�� ������� 3UHYHQcLMD� VH� WHPHOML� QD� VOMHGHüLP�
SUHPLVDPD�� ��� SRVWRMH� IDNWRUL� NRML� VX� SUHWKRGLOL�
SRUHPHüDMLPD�X�SRQDãDQMX�L�PRJX�VH�XRþLWL�����SRVWRMH�
XþLQcL�IDNWRUD�UL]LND�L�PRJX�VH�PLQLPL]LUDWL�L�HOLPLQLUDWL��
DNR�VH�QMLPD�GLUHNWQR�EDYLPR�����SRVWRMH�XþLQcL�UL]LþQLK�

IDNWRUD�NRML�VH��WDNRÿHU��PRJX�PLQLPL]LUDWL� L�HOLPLQLVDWL�
NUR]� SRGVWLcDQMH� L� MDþDQMH� RGUHÿHQLK� IDNWRUD� ]DãWLWH�
�'U\IRRV����������
�Ä'DQDV� VH� ]DQHPDUXMH� þLQMHQLcD� GD� ãNROH�� SRUHG�

SR]LWLYQLK��LPDMX�L�QHJDWLYQH�LVKRGH��,]EMHJDYDQMH�UDGD��
IUXVWULUDQRVW� GMHcH�� YUãQMDþNR� QDVLOMH�� GHIDQ]LYQL�
SHVLPL]DP� L� GUXJH� LVKRGH�REUD]RYDQM
PRåHPR� YH]DWL� ]D� ãNROX�� 1DUDYQR�� RYR� QLMH� UH]XOWDW�
VDPR� ãNROVNRJ� XWMHcDMD�� DOL� MH� VLJXUQR� GD� ãNROD�
GRSULQRVL� RYLP� VYRMVWYLPD� XþHQLND�� 3UHRSWHUHüHQD�
VDGUåDMLPD�� RVORQMHQD� QD� PHPRULVDQMH� L� UHSURGXNcLMX�
X]�SULPMHQX�WUDGLcLRQDOQLK�QDVWDYQLK�PHWRGD��GDQDãQMD�
ãNROD� GRSULQRVL� WRPH� GD� PODGL� SRVHåX� ]D� GURJRP� L�
GHOLNYHQWQLP� YUãQMDþNLP� JUXSDPD�´� �6X]Lü�� ������ VWU��
�����
3RUHG� UHGRYQLK� YDVSLWQR� ±� REUD]RYQLK� DNWLYQRVWL��

ãNROD� EL� WUHEDOD� SRVYHWLWL�� L]PHÿX� RVWDORJ�� L� PQR
YHüX� SDåQMX� NUHDWLYQR� SURYHGHQRP� VORERGQRP�
YUHPHQX� XþHQLND�� 7R� ]QDþL� GD� EL� X� ãNROL� WUHEDOH�
GMHORYDWL� UD]OLþLWH�VHNcLMH��VSRUWVND�GUXãWYD��XPMHWQLþNH�
UDGLRQLcH�L�VO���
8þHQMH� R� UMHãDYDQMX� SUREOHPD� L� VXNRED� VH� PRåH�

SREROMãDWL� GRYRÿHQMHP� XPMHWQRVWL� L� KXPDQLVWLþNLK�
QDXND� X� cHQWDU� SDåQMH�� 8PMHWQRVW� RPRJXüDYD�
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IRNXVLUDQR� GRQRãHQMH� VXGD� L� HNVSUHVLMX� LGHMD�
]DMHGQLþNLK�]D�cLMHOR�þRYMHþDQVWYR��VDQ�R�åLYRWX�X�PLUX��
WROHUDQcLML�L�UD]XPLMHYDQMX�PHÿX�OMXGLPD��6WRPID\�6WLW]�
L�+LQLW]���������
$UW� WHUDSLMD� VH�� SRUHG� RVWDOLK� YUVWD� SVLKRWHUDSLMH��

XVSMHãQR�NRULVWL�L�NRG�GMHcH�V�SUREOHPLPD�X�SRQDãDQMX��
NDR� L� NRG� RQLK� NRML� VX� RGQRVLPD� X� GUXãWYX� ]DSDOL� X�
GHSUHVLMX�LOL�GUXJH�SVLKLþNH�SRUHPHüDMH��
$UW� WHUDSLMD� OLNRYQLP� WHKQLNDPD� MH� SULVWXS� þLMD� VH�

SRVHEQRVW�VDVWRML�X�WRPH�ãWR�VH�SULPMHQMXMH�VWYDUDODþNL�
OLNRYQL�SURcHV�NDR�VUHGVWYR� L]UDåDYDQMD�L�NRPXQLNDcLMH��
7R� ]QDþL� GD� RVRED� NUR]� cUWHå�� VOLNX� LOL� VNXOSWXUX�
SRND]XMH�PLVOL��RVMHüDMH��LPDJLQDcLMX��NRMH�XJODYQRP�QH�
PRåH� L]UD]LWL� X� UD]JRYRUX�� &UWHå� WDNR� þHVWR� L]QHQDGL� L�
RVREX� NRMD� JD� MH� QDcUWDOD�� MHU� QD� SRYUãLQX� �X� YUOR�
NRQNUHWQRP� REOLNX�� L]QRVL� WHPH� NRMLK� GRWDG� QLMH� ELOD�
VYMHVQD�� 9HOLNL� GLR� QDV� MH� QDPD� VDPLPD� QHSR]QDW� ±�
þRYMHN�VH�þHVWR�RVMHüD�XPRUQR��EH]YROMQR�LOL�QDSHWR��D�
GD�QL�VDP�QH�]QD�]DãWR��UHDJXMH�VXSURWQR�RQRPH�NDNR
PLVOL�GD�åHOL�UHDJRYDWL��QDÿH�VH�X�VLWXDcLMDPD�X�NRMLPD�
QH� åHOL� ELWL� L� LGH� SURWLY� VHEH�� 5D]JRYRU� þHVWR� XVSLMHYD�
VDNULWL� SUDYH� PLVOL� L� RVMHüDMH� L� RG� QDV� VDPLK�� MHU� VPR�
GREUR� QDXþHQL� JRYRULWL� RQR� ãWR� MH� GRSXãWHQR��
RþHNLYDQR� L� X� VNODGX� V� YODVWLWRP� L� WXÿRP� VOLNRP� R�
QDPD��'XERNR�SRWLVQXWH�RVWDMX�åHOMH��SRYUHGH��OMXWQMD��
VQRYL�� SUDYL� RVMHüDML� NRML� QDV� þLQH� RVREDPD� NDNYH�
MHVPR��7L�RVMHüDML�LPDMX�VSRVREQRVWL�XSUDYOMDQMD�QDãLP�
åLYRWLPD�XSUDYR�]DWR�ãWR� LK�QLVPR� VYMHVQL�� 7HN� NDG� LK�
RVRED�SRVWDQH�VYMHVQD��LPD�PRJXüQRVW�UD]XPLMHYDQMD�L�
PLMHQMDQMD��,YDQRYLü����������
/LNRYQX�DUW�WHUDSLMD�X�QDãHP�LVWUDåLYDQMX�SURYRGLR�MH�

OLNRYQL�SHGDJRJ�QD�UHGRYQLP�þDVRYLPD�/LNRYQH�NXOWXUH��
2E]LURP� QD� WR� GD� QLVPR� IL]LþNL�PRJOL� L]GYRMLWL� GMHcX� V�
SUREOHPLPD� X� SRQDãDQMX�� SULPMHQMLYDOL� VPR� MH� V�
NRPSOHWQLP� RGMHOMHQMHP�� V� WLP� GD� VX� GMHcD� V�
SUREOHPLPD�X�SRQDãDQMX�þLQLOD�HNVSHULPHQWDOQX�JUXSX��
3RUHG�WRJD��QDVWRMDOL�VPR�XVWDQRYLWL�XþLQDN�DUW�WHUDSLMH�
QD�cLMHORP�PMHUQRP�X]RUNX���
�&LOM�DUW� WHUDSLMH��D�MHGQLP�GLMHORP� L�QDVWDYH�/LNRYQH�

NXOWXUH� MHVWH� SRPRüL� GMHWHWX� GD� VH� NUR]� cUWHå� ODNãH�
L]UD]L��L�GD�X�NRQDþQLcL�XSR]QD�L�VKYDWL�VDPRJ�VHEH��7DM�
cLOM� VH� PRåH� RVWYDULWL� MHGLQR� DNR� DUW� WHUDSHXW� LOL�
QDVWDYQLN� QDÿX� QDþLQ� GD� NUR]� LQGLYLGXDOQL� SULVWXS�
VYDNRP� GMHWHWX� SRPRJQX� GD� VH� RVMHüD� ]DGRYROMQLMH��
RSXãWHQLMH�� VUHWQLMH�� L� XRSüH� SR]LWLYQLMH��9RGHüL� VH� WLP�
cLOMHP�� X� WRNX� DUW� WHUDSLMH�� QDVWRMDOL� VPR� ãWR� þHãüH�
SULPMHQMLYDWL�LQGLYLGXDOL]LUDQL�REOLN�UDGD��WHåHüL�GD�QD�WDM�
QDþLQ� XSR]QDPR� GLMHWH�� WH� GD� ODNãH� WXPDþLPR� QMHJRY�
cUWHå��
8� ]RUX� QRYRJ� VWROMHüD�� LVWUDåLYDþL� VX� LGHQWLILNRYDOL�

NRPSRQHQWH� NRMH� GRSULQRVH� HVHQcLMDOQRP� XYMHWLPD� ]D�
XþHQMH��VLJXUQD��QHQDVLOQD��SR]LWLYQD�VUHGLQD��RVQRYDQD�
QD� ]QDQMX� X� UMHãDYDQMX� SUREOHPD� L� NUHDWLYQRVWL�� ,� RYR�
LVWUDåLYDQMH� MH� PXOWLGLVcLSOLQDUQR� L� SUHGVWDYOMD� VSRM�
XPMHWQRVWL�L�KXPDQLVWLþNLK�QDXND��SHGDJRJLMH��VRcLMDOQH�
SHGDJRJLMH��SVLKRORJLMH�L�GU����

&,/-�,675$ä,9$1-$��
&LOM� LVWUDåLYDQMD� MH�XWYUGLWL�HIHNWH� OLNRYQH�DUW� WHUDSLMH�

QD�GMHcX�V�SUREOHPLPD�X�SRQDãDQMX��

+LSRWH]D�
3UHWSRVWDYOMDPR� GD� üH� SULPMHQD� OLNRYQH� DUW� WHUDSLM

UH]XOWLUDWL� SR]LWLYQLP� HIHNWRP� NDNR� NRG� GMHcH� V�
SUREOHPLPD�X�SRQDãDQMX��WDNR�L�NRG�RVWDOH�GMHcH��

3UREOHP�LVWUDåLYDQMD�
,]ERURP� SUREOHPD� LVWUDåLYDQMD� WHåLOL� VPR� RGJRYRULWL�

QD�SLWDQMH�X�NRMRM�PMHUL�SURYRÿHQMH�OLNRYQH�DUW�WHUDSLMH�
X� ãNRODPD� �QD� þDVRYLPD� OLNRYQRJ� REUD]RYDQMD� L�
YDVSLWDQMD� X� UHGRYQRM� QDVWDYL� L� OLNRYQRM� VHNcLML�� PRåH�
UH]XOWLUDWL� SR]LWLYQLP� SURPMHQDPD� X� SRQDãDQMX�� WH�
SUHYHQcLML�L�UHVRcLMDOL]DcLML�GMHcH�V�UL]LþQLP�SRQDãDQMHP���

,VSLWDQLFL�
8NXSDQ� X]RUDN� MH� ���� XþHQLN� VHGPLK� L� RVPLK�

UD]UHGD�� KURQRORãNH� GREL� RG� ��� GR� ��� JRGLQD�� ãWR� X�
ELRORãNRP� SRJOHGX� RGJRYDUD� SHULRGX� UDQH�
DGROHVcHQcLMH�� RGQRVQR� SUHGSXEHUWHWD� L� SXEHUWHWD��
8]RUDN� MH� SRGLMHOMHQ� QD� NRQWUROQX� L� HNVSHULPHQWDOQX
JUXSX��
(NVSHULPHQWDOQX� JUXSD� IRUPLUDQD� MH� SRPRüX�

VWDQGDUGL]LUDQRJ� WHVWD� þHN� OLVWH� SRQDãDQMD� L� EURML� ����
XþHQLND�L�WR�����VX�LVSLWDQLcL�PXãNRJ��D����VX�LVSLWDQLcL�
åHQVNRJ�SROD��7DNR�VH�X�HNVSHULPHQWDOQRM�JUXSL�QDOD]H�
XþHQLcL�V�YUOR�YLVRNLP�VWHSHQRP�UL]LþQRJ�SRQDãDQMD�� L]�
RVDP� VHGPLK� L� RVDP� RVPLK� UD]UHGD� RVPRJRGLãQMHJ� L�
GHYHWRJRGLãQMHJ� RVQRYQRJ� REUD]RYDQMD�� 8� WLP�
RGMHOMHQMLPD� MH� SURYHGHQD� OLNRYQD� DUW� WHUDSLMD�� 2VWDOL�
XþHQLcL�VX�SUHGVWDYOMDOL�NRQWUROQX�JUXSX��

,QVWUXPHQWL�L�SURFHGXUH�
0MHUQL� LQVWUXPHQW� QD]YDQ� þHN� OLVWD� SRQDãDQMD�

NRQVWUXLVDQ� MH� QD� WHPHOMX� EURMQLK� VOLþQLK� PMHUQLK�
LQVWUXPHQDWD�� NRULãWHQLK� X� UD]OLþLWLP� LVWUDåLYDQMLPD�
VWUXþQMDND� (GXNDcLMVNR�UHKDELOLWDcLMVNRJ� IDNXOWHWD�
6YHXþLOLãWD� X� =DJUHEX� QD� 2GVMHNX� ]D� SRUHPHüDMH� X�
SRQDãDQMX�L�GUXJLK�VWUXþQMDND��NDR�ãWR�VX��QHREMDYOMHQL�
PDWHULMDOL��� 6NDOD� VDPRSURcMHQH� �� VRcLMDOQD�
NRPSHWHQWQRVW��6DPRLVND]�R�SRQDãDQMLPD�L�RVMHüDMLPD�
L�ýHN�OLVWD�SRQDãDQMD�L�RVMHüDMD��%LMHGLü���������
ýHN�OLVWD�SRQDãDQMD�VDGUåL����YDULDEOL��RUJDQL]LUDQLK�X�

SHWRVWHSHQVNH� þHVWLcH� �QLNDGD�� MHGQRP�� ULMHWNR��
SRQHNDG� L� þHVWR��� 2QD� SRGUD]XPLMHYD� PMHUHQMH�
UD]OLþLWLK� QLYRD� UL]LþQLK� SRQDãDQMD� NRG� XþHQLND��
0HÿXWLP��X�QDãHP�LVWUDåLYDQMX�RJUDQLþLOL�VPR�VH�QD����
SLWDQMD� �QD� RVWDOLK� ��� SLWDQMD� RGJRYRUH� MH� GDOR� VYHJD�
����� LVSLWDQLND�� SD� VX� WD� SLWDQMD� HOPLQLVDQD� L]� þHN�
OLVWH��� $QNHWQL� OLVW� þHN� OLVWH� SRQDãDQMD� XþHQLcL� VX�
SRSXQMDYDOL� SULMH� L� QDNRQ� SURYRÿHQMD� OLNRYQH� DUW�
WHUDSLMH� �LQLcLMDOQR� L� ILQDOQR��� 8� LQLcLMDOQRP� GLMHOX�
LVWUDåLYDQMD� NRULãWHQ� MH� X� VYUKX� RWNULYDQMD� GMHcH� V
SUREOHPLPD�X�SRQDãDQMX��X�cLOMX�IRUPLUDQMD�NRQWUROQH�L�
HNVSHULPHQWDOQH� JUXSH� LVSLWDQLND�� 1DNRQ� SURYRÿHQMD�
OLNRYQH� DUW� WHUDSLMH�� SRPRüX� þHN� OLVWH� SRQDãDQMD�
SURYMHUDYD� VH� GD� OL� MH� EURM� GMHcH� V� SUREOHPLPD� X�
SRQDãDQMX� VPDQMHQ�� RGQRVQR� GD� OL� MH� OLNRYQD� DUW�
WHUDSLMD� XWLcDOD� QD� SR]LWLYQH� SURPMHQH� X� SRQDãDQMX�
GMHcH��
1DNRQ� DQNHWH� XUDÿHQD� MH� IDNWRUVND� DQDOL]D� NDNR�

ELVPR� L]RORYDOL� RQH� IDNWRUH� QD� NRMH� MH� DUW� WHUDSLMD
RVWYDULOD�QDM]QDþDMQLML�XþLQDN��1DNRQ�ãWR�VX�QDSUDYOMHQH�
JUXSH�RGQRVQR�RGUHÿHQL�IDNWRUL��VYDNRP�IDNWRUX�GDW�MH�
RGJRYDUDMXüL�QD]LY�WDNR�GD�SRYH]XMH�VYH�NDUDNWHULVWLNH�
NRMH�VH�QDOD]H�X�GDWRM�JUXSL���

5(Z8/7$7,�5$'$�

0XOWLYDULMDWQD� PHWRGD� IDNWRUVNH� DQDOL]H� �SULMH�
SULPMHQH�DUW�WHUDSLMH��
6�cLOMHP�UHGXcLUDQMD�PDQLIHVWQLK�YDULMDEOL�QD�ODWHQWQH�

GLPHQ]LMH��NRULãWHQD�MH�HNVSORUDWLYQD�IDNWRUVND�DQDOL]D��
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SUHPD� NRMRM� VH� RWNULYDMX� IDNWRUL� X� QHNRP� SRGUXþMX�
NDGD� EURM� L� VWUXNWXUD� IDNWRUD� QLVX� XQDSULMHG� SR]QDWL��
)DNWRUL� VH� VPDWUDMX� X]URNRP� NRYDULUDQMD� PDQLIHVWQLK�
YDULMDEOL� NRML� GDMX� REMDãQMHQMH� ]D� SRYH]DQRVW� SRMDYD�
NRMH�LVSLWXMX�PDQLIHVWQH�YDULMDEOH��2]LURP�GD�IDNWRUVND�
DQDOL]D�]DSRþLQMH�LQWHUNRUHODcLMRP�PDQLIHVWQLK�YDULMDEOL��
XYLGRP� X� LQWHUNRUHODcLMX� VYLK� PRJXüLK� SDURYD�
PDQLIHVWQLK� YDULMDEOL��PRåH� VH� ]DNOMXþLWL� GD� üH� VYLK� ���
XüL�X�DQDOL]X��1DNRQ�XYLGD�X�LQWHUNRUHODcLMX�PDQLIHVWQLK�
YDULMDEOL�XUDGLOL�VPR�.D\VHU�0D\HU�2ONLQ� L�%DUWOHWV�WHVW��
NRML� SUHGVWDYOMD�PMHUX� UHSUH]HQWDWLYQRVWL� X]RUND� VNXSD�
PDQLIHVWQLK� YDULMDEOL�� þLPH� VH� GRELR� RGQRV� UHDOQLK� L�
NYDGULUDQLK� NRUHODcLMD� L� NYDGULWUDQLK� SDUcLMDOQLK�
NRUHODcLMD�� 8VWDQRYOMHQR� MH� QD� RVQRYX� GRELMHQLK�

NRHILcLMHQDWD� ����� X]� SRX]GDQRVW� K� � �������� GD�
SRVWRML� RSUDYGDQRVW� VNXSD� YDULMDEOL� GD� VH� SRGYUJQX�
IDNWRUVNRM� DQDOL]L�� 2G� PHWRGD� NRULãWHQD� MH� PHWRGD�
JODYQLK� NRPSRQHQDWD� +DUROGD� +RWHOLQJD� SUHPD� NRMRM�
VH� GRELYD� RQROLNL� EURM� JODYQLK� NRPSRQHQDWD� NROLNL� MH�
EURM�SRþHWQLK�YDULMDEOL��*ODYQH�NRPSRQHQWH�UDþXQDMX�VH�
X�VXNcHVLML��QDMSULMH�SUYD��]DWLP�GUXJD�LWG���JGMH�VH�SUYD�
JODYQD� NRPSRQHQWD� UDþXQD� QD� SRWSXQRM� PDWULcL�
LQWHUNRUHODcLMD� YDULMDEOL� L� REMDãQMDYD� QDMYHüX� NROLþLQX�
YDULMDQcH� YDULMDEOH�� 2G� URWDcLMD� RGDEUDQD� MH�
RUWRJRQDOQD� URWDcLMD�YDULPDNV� URWDcLMD�� 2G� NULWHULMD� MH�
RGDEUDQ� *XWWPDQ� .DLVHURY� NULWHULM� NRML� SRGUD]XPLMHYD�
GD� RVWDYLPR� RQH� IDNWRUH� LOL� NRPSRQHQWH� VD�
VYRMVWYHQRP�YULMHGQRãüX�L]QDG�MHGDQ��

7DEHOD����6YRMVWYHQH�YULMHGQRVWL��ODPEGD���NXPXODWLYQD�YDULMDQcD��SURcHQDW�PDWULcH�LQWHUNRUHODcLMD�YDULMDEOL��SRVWRWDN�
]DMHGQLþNH�YDULMDQcH��

Faktor Svojstvene vrijednosti Procenat varijance Kumulativna varijanca 
1.  6.55 16.37 16.37 
2.  2.99 7.49 23.86 
3.  1.88 4.69 28.56 
4.  1.68 4.19 32.76 
5.  1.35 3.38 36.14 
6.  1.26 3.15 39.29 
7.  1.25 3.11 42.40 
8.  1.19 2.99 45.39 
9.  1.16 2.89 48.28 

�
�
8� WDEHOL� �� PRåH� VH� XRþLWL� GD� VH� VLVWHP� RG� ���

PDQLIHVWQLK� YDULMDEOL� UHGXcLUDR� QD� �� JODYQLK�
NRPSRQHQDWD�� WH� MH� YLGOMLYR� GD� SUYD� JODYQD�
NRPSRQHQWD� REMDãQMDYD� QDMYHüX� NROLþLQX� YDULMDQcH�
YDULMDEOL�� L� RQD� L]QRVL� ������� YDULMDELOLWHWD�� RGQRVQR�
XNXSQD� NROLþLQD� YDULMDQcH� ]D� VYH� YDULMDEOH� ]DMHGQR� X�
SUYRM�JODYQRM�NRPSRQHQWL�MHGQDND�MH�EURMX�YDULMDEOL��
.DGD�MH�SUYD�JODYQD�NRPSRQHQWD�L]UDþXQDWD��UDþXQD�

VH�GUXJD�JODYQD�NRPSRQHQWD�NRMD�LPD�QLåH�NRHILcLMHQWH�
X� RGQRVX� QD� SUYX�� MHU� MH� GLR� ]DMHGQLþNH� YDULMDQcH�
YDULMDEOL� XSRWUHEOMHQ� ]D� IRUPLUDQMH� SUYH� JODYQH�
NRPSRQHQWH�� 'UXJD� JODYQD� NRPSRQHQWD� QRVL� �������
WUHüD� ������� D� þHWYUWD� ������ YDULMDELOLWHWD�� 2QR� ãWR�
RYGMH� åHOLPR� QDJODVLWL� MHVWH� GD� MH� ]DGRYROMHQ�*XWWPDQ�
.DLVHURY� NULWHULM�� MHU� VX� VYH� VYRMVWYHQH� YULMHGQRVWL�
L]RORYDQLK� NRPSRQHQWL� L]QDG� ��� 6KRGQR� WRPH�� ]D�
SUHRVWDOLK���JODYQLK�NRPSRQHQWL�YLGOMLYR�MH�GD�VX�XãOH�X�
DQDOL]X�JGMH�SRVOMHGQMD�JODYQD�NRPSRQHQWD�ÄLVcUSOMXMH³�
]DMHGQLþNX�YDULMDQcX�YDULMDEOL��WH�MH�XRþMOLYR�GD�RQD�cUSL�
������YDULMDELOLWHWD��JUDILNRQ�����
8� JUDILNRQX� �� SULND]DQ� MH� .DWHORY� WHVW� RGURQD� X�

6cUHHQ�SORWX��8�JUDILNRQX�PRåHPR�XRþLWL�GD����IDNWRUD�
LPD� MHGLQVWYHQX� YULMHGQRVW� NRMD� SUHOD]L� L]QDG� ��� WH�
RGURQ� QD� NULYXOML� SRND]XMH� SURPMHQX�
����RGQRVQR�WULQDHVWRP�IDNWRUX��WDNR�GD�SR�.DWHORYRP�
PRGHOX�PRåHPR� LVNOMXþLWL� IDNWRUH�NRML�QDVWDYOMDMX�EODJL�
QDJLE�NULYXOMH��.DNR�EL�YLGMHOL�NRMH�PDQLIHVWQH�YDULMDEOH�
GHILQLãX�ODWHQWQH�GLPHQ]LMH��RGQRVQR�IDNWRUH��X�WDEHOL���
SULND]DW� üH� VH� VWUXNWXUD� IDNWRUD� QDNRQ� 9DULPDNV�
URWDcLMH�X�LQLcLMDOQRP�PMHUHQMX��

�

�

*UDILNRQ����.DWHORY�WHVW�RGURQD�

�
8� WDEHOL� �� SULND]DQD� MH� IDNWRUVND� VWXNWXUD� IDNWRUD�

QDNRQ� RUWRJRQDOQH� URWDcLMH�YDULPDNV� URWDcLMH��
2UWRJRQDOQD�URWDcLMD�SRUD]XPLMHYD�GD�VH�XJORYL�L]PHÿX�
IDNWRUVNLK� RVD� QH�PLMHQMDMX�� 3RVWRMH� UD]OLþLWD�PLãOMHQMD�
DXWRUD�R�SUHGQRVWL�MHGQLK�L�GUXJLK�URWDcLMD��D�0HMRYãHN�
�������� SUHPD� )XOJRVL� �������� VPDWUD� GD� VX� MHGLQR�
RUWRJRQDOQH�URWDcLMH�RSUDYGDQH�MHU�VX�RQH�NRQDþQH��

�
�
�
�
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7DEHOD����6WUXNWXUD�IDNWRUD�QDNRQ�9DULPDNV�URWDcLMH��LQLcLMDOQR�PMHUHQMH��

9DULMDEOH� �� �� �� �� �� �� �� �� ��
9$5������ ����� � � � � � � � �
9$5������ ����� � � � � � � � �
9$5������ ����� � � � � � � � �
9$5������ ����� � � � � � � � �
9$5������ ����� � � � � � � � �
9$5������ ����� � � � � � � � �
9$5������ ����� � � � � � � � �
9$5������ ����� � � � � � � � �
9$5������ � ����� � � � � � � �
9$5������ � ����� � � � � � � �
9$5������ � ����� � � � � � � �
9$5������ � ����� � � � � � � �
9$5������ � ����� � � � � � � �
9$5������ � � ����� � � � � � �
9$5������ � � ����� � � � � � �
9$5������ � � ����� � � � � � �
9$5������ � � ����� � � � � � �
9$5������ � � � ����� � � � � �
9$5������ � � � ����� � � � � �
9$5������ � � � ����� � � � � �
9$5������ � � � ����� � � � � �
9$5������ � � � � ����� � � � �
9$5������ � � � � ����� � � � �
9$5������ � � � � ����� � � � �
9$5������ � � � � � ����� � � �
9$5������ � � � � � ����� � � �
9$5������ � � � � � ����� � � �
9$5������ � � � � � ����� � � �
9$5������ � � � � � � ����� � �
9$5������ � � � � � � ����� � �
9$5������ � � � � � � � ����� �
9$5������ � � � � � � � ����� �
9$5������ � � � � � � � � �����
9$5������ � � � � � � � � �����

�
�
8� WDEHOL� �� XRþOMLYR� MH� GD� SUYX� JODYQX� NRPSRQHQWX��

RGQRVQR�SUYL� L]ROLUDQL� IDNWRU� GHILQLãH� �� YDULMDEOL�� WH� VX�
RQH� L� QDM]DþDMQLMH� X� GHILQLVDQMX� QHSRåHOMQLK� REOLND�
SRQDãDQMD� QD� cLMHORP� X]RUNX� QD� NRP� MH� SULPLMHQMHQD�
þHN�OLVWD�SRQDãDQMD��7R�VX�YDULMDEOH�.DGD�VDP�OMXW�GRÿH�
PL� GD� QHNRJ� IL]LþNL� SRYULMHGLP�� .RULVWLP� UXåQH� ULMHþL� L�
SVXMHP��,VPLMDYDP�L�]DGLUNXMHP�GUXJH�XþHQLNH��'UXåLP�
VH� V� YUãQMDcLPD� NRML� þHVWR� XSDGDMX� X� QHSULOLNH��
6XGMHOXMHP� X� WXþQMDYDPD�� 7HãNR� PL� MH� PLUQR� VMHGLWL��
/DKNRYMHUDQ�VDP��
8YLGRP�X�VWUXNWXUX�YDULMDEOL�L�QMLKRYRP�NRUHODcLMRP�V�

L]ROLUDQLP� IDNWRULPD� PRåH� VH� ]DNOMXþLWL� GD� RQH�
GHWHUPLQLUDMX� VNORQRVW� ND� QDVLOQLþNRP� L� DJUHVLYQRP�
SRQDãDQMX�NDR�L�VNORQRVW�WHãNRüH�X�GLVcLSOLQL��WH�VH�RYDM�
IDNWRU� PRåH� QD]YDWL� )DNWRU� QDVLOQLþNRJ� SRQDãDQMD� L�
SUREOHPD�X�GLVcLSOLQL��,VWUDåLYDQMD�X�VYLMHWX�VX�SRND]DOD�
GD� VH� SRVWRWDN� GMHcH� NRMD� NRQWLQXLUDQR� WUSH� QDVLOM
NUHüH� �������� ,VWUDåLYDQMH� NRMH� MH� SURYHOD� 3ROLNOLQLND�
]D� ]DãWLWX� GMHcH� JUDGD� =DJUHED� PHÿX� XþHQLcLPD� RG�
þHWYUWRJ� GR� RVPRJ� UD]UHGD� RVQRYQLK� ãNROD� ãLURP�
+UYDWVNH�� SRND]DOR� MH� NDNR� MH� þDN� VYDNL� þHWYUWL� XþHQLN�
åUWYD� QDVLOMD� NRMH� QD�QMHPX�SURYRGL� QMHJRY� YUãQMDN�� D�
VYDNL� ãHVWL� SURYRGL�QDVLOMH�QDG�GUXJLP� GMHWHWRP� �%LOLü��
�������
7DNR�VX�X�VWXGLML�NRMX�VX�SURYHOL�'LVKLRQ��3DWWHUVRQ�L�

.DYDQDJK� ������� SUHPD� %LMHGLü�� ������� GRãOL� GR�

SRGDWDND� GD� GMHþDcL� NRML� PDQLIHVWXMX� SRUHPHüDMH� X�
SRQDãDQMX�GROD]H�X�NRQWDNW�V�DVRcLMDOQLP�YUãQMDcLPD�X�
ãNROVNRP� RNUXåHQMX�� WH� UD]YLMDMX� GHYLMDQWQH� JUXSH�
YUãQMDND�� 'RND]DQR� MH� GD� SULMDWHOML� ELUDMX� MHGQL� GUXJH�
QD� WHPHOMX� VOLþQLK� RVRELQD�� SD� WDNR� SUREOHPDWLþQR�
SRQDãDQMH�DGROHVcHQDWD�LPD�MDþL�XWMHcDM�QD�L]ERU�VOLþQLK�
SULMDWHOMD�� QHJR� ãWR� JUXSD� YUãQMDND� LPD� QD� SRQDãDQMH�
DGROHVcHQDWD�XRSüH���
'UXJX� JODYQX� NRPSRQHQWX� GHILQLãX� YDULMDEOH�� 0RML�

PH� GUXJRYL� QD]LYDMX� SRJUGQLP� LPHQLPD� L� LVPLMDYDMX�
PH��9ROLP�VH�KYDOLWL��,PDP�RVMHüDM�GD�PH�RVWDOL�XþHQLcL�
QDPMHUQR�]DQHPDUXMX� L� LVNOMXþXMX� L]�GUXãWYD��/DKNR�VH�
QDOMXWLP�� 9HUEDOQR� VH� VYDÿDP� V� GUXJRYLPD� L�
GUXJDULcDPD�� 8YLGRP� X� VWUXNWXUX� YDULMDEOL� RYDM� VH�
IDNWRU�PRåH�QD]YDWL�)DNWRU�WUSOMHQMD�YUãQMDþNRJ�QDVLOMD�L�
QLVNH�UD]LQH�VDPRSRX]GDQMD��
1D� QLYR� VDPRSRX]GDQMD� L� QH]DGRYROMVWYD�

DGROHVcHQDWD�XWMHþH�L�SUHGVWDYD�R�VRSVWYHQRP�L]JOHGX��
]DWLP�GHSUHVLYQR�SRQDãDQMH�NRMH�QDMþHãüH�QDVWDMH�]ERJ�
ãNROVNRJ� SULWLVND�� SULWLVND� YUãQMDND�� NDR� L� SUHYHOLNLK�
SRURGLþQLK�RþHNLYDQMD��2UODQGLü���������
7UHüX� JODYQX� NRPSRQHQWX� GHILQLãX� YDULMDEOH�� 2�

GUXJLP� XþHQLcLPD� ãLULP� ODåQH� JODVLQH� GD� VH� GUXJL� V�
QMLPD� QH� EL� GUXåLOL�� 1DVWDYQLcL� PH� RSRPLQMX�� 8]LPDR�
VDP� QRYDc� LOL� RVWDOH� VWYDUL� RG� GUXJLK� XþHQLND� LOL� VDP�



Educa, časopis za obrazovanje, nauku i kulturu  Godina X, Broj 10 
 

  71 

 

  

XQLãWDYDR� VWYDUL� NRMH� SULSDGDMX� WRP� XþHQLNX� L�
8QLãWDYDP�VWYDUL� NRMH�SULSDGDMX� ãNROL� LOL� GUXJLPD��3UYD�
UD]LQD� MH�X�VNODGX�VD�VWUXNWXURP�YDULMDEOL�X�GRELMHQRP�
WUHüHP�IDNWRUX�SUHGPHWQRJ�LVWUDåLYDQMD�NRMD�VH�RGQRVL�
QD�QHGLVcLSOLQRYDQR�SRQDãDQMH��WH�VH�RYDM�IDNWRU�PRåH�
QD]YDWL�)DNWRU�QHGLVcLSOLQRYDQRJ�SRQDãDQMD��
)DNWRU� QHGLVcLSOLQRYDQRJ� SRQDãDQMD� X� QDãHP�

LVWUDåLYDQMX� QDOD]L� VH� QD� WUHüHP� PMHVWX�� ãWR� VH�
SRGXGDUD� V� LVWUDåLYDQMLPD� L� SRMDYQRVWL� ��� REOLND�
SRQDãDQMD�NRMH�VX�SURYHOL�/RNDV���������7DVLü��������L�
%XÿDQRYDc� �������� 8� VYD� WUL� LVWUDåLYDQMD�� X� XNXSQ
X]RUNX�QHGLVcLSOLQRYDQRVW��SRYXþHQRVW�L�UDVWUHVHQRVW�VX�
QD�WUHüHP��þHWYUWRP�L�SHWRP�PMHVWX��ãWR�VH�GMHOLPLþQR�
SRGXGDUD�V�QDãLP�LVWUDåLYDQMHP��
ýHWYUWX� JODYQX� NRPSRQHQWX� GHILQLãX� YDULMDEOH� 1H�

YROLP�SRVWXSDWL�SUHPD�]DKWMHYLPD�RGUDVOLK��1H�YROLP�VH�
SRQDãDWL� SUHPD� SUDYLOLPD�� 3RG� VYDNX� cLMHQX� PRUDP�
GRELWL� RQR� ãWR� KRüX� L� 0LVOLP� GD� PRML� SULMDWHOML� SUHPD�
PHQL� QLVX� LVNUHQL�� 8YLGRP� X� VWUXNWXUX� YDULMDEOL� RYDM�
IDNWRU�VH�PRåH�QD]YDWL�)DNWRU�DVRcLMDOQRJ�SRQDãDQMD��
3HWX� JODYQX� NRPSRQHQWX� GHILQLãX� YDULMDEOH��

2VDPOMXMHP� VH��0LVOLP� GD� VDP� EH]YULMHGDQ� L� /Rã� VDP�
XþHQLN�� WH� VH� RYDM� IDNWRU� PRåH� QD]YDWL� )DNWRU�
RVDPOMLYDQMD�L�QL]DN�QLYR�VDPRSRX]GDQMD��
âHVWX� JODYQX� NRPSRQHQWX� GHILQLãX� YDULMDEOH�� 1LVDP�

]DGRYROMDQ� VYRMLP� IL]LþNLP� L]JOHGRP�� ,DNR� VH� WUXGLP��
WHãNR�PL�MH�UD]XPLMHWL�QDVWDYQR�JUDGLYR��9ROLP�L]PLãOMDWL�
GRJDÿDMH� NRML� VH� QLNDGD� QLVX� GRJRGLOL� L� 8� ãNROL� VDP�
QHSRVOXãDQ�� 8YLGRP�X� VWUXNWXUX�YDULMDEOL� L� NRUHODcLMRP�
VD� ãHVWLP� IDNWRURP� PRåH� VH� YLGMHWL� GD� SUYD� YDULMDEOD�
LPD� YLVRNX� NRUHODcLMX� V� L]RORYDQLP� IDNWRURP� WH� VH� RQ�
PRåH�QD]YDWL�)DNWRU�QLVNH�UD]LQH�VOLNH�R�VHEL��
6HGPX�JODYQX�NRPSRQHQWX�þLQH�YDULMDEOH��'UXJL�PH�

XþHQLcL� XGDUDMX�� JXUDMX� LOL� PL� QD� GUXJL� QDþLQ� QDQRVH�
IL]LþNX� ERO� L� 'RåLYLR� VDP� GD� PL� MH� QHNR� RG� GUXJLK�
XþHQLND�SULMHWLR�L�SULVLOMDYDR�PH�GD�þLQLP�RQR�ãWR�QLVDP�
KWLR�� WH� VH� RYDM� IDNWRU� PRåH� QD]YDWL� )DNWRU� WUSOMHQMD�
IL]LþNRJ�QDVLOMD��
,VWUDåLYDQMD� NRMD� VX� SURYHOL� .X]PDQ� L� VDUDGQLcL�

������� SRND]DOD� VX� GD� MH� ������ XþHQLND� GRåLYMHOR�
QDVLOQLþNR� SRQDãDQMH� MHGQRP� LOL� GYD�SXWD�PMHVHþQR��D�
����� XþHQLND� VH� GYD� GR� WUL� SXWD� QHGMHOMQR� QDVLOQLþNL�
SRQDãD��)DNWRU�WUSOMHQMD�IL]LþNRJ�QDVLOMD�VSDGD�X�VHGPX�
JUXSX� L]RORYDQLK� SRQDãDQMD� NRML� SUHGVWDYOMDMX� X]URNH�
SUREOHPDWLþQRJ� SRQDãDQMD�� 8� VYLMHWX� MH� SURYHGHQ� QL]�
LVWUDåLYDQMD� R� UDãLUHQRVWL� ãNROVNRJ� QDVLOQLãWYD�� WH�
GRELMHQL�UH]XOWDWL�SRND]XMX�VOMHGHüH��
• SRVWRWDN�ãNROVNH�GMHcH�NRMD�VX�åUWYH�QDVLOMD�X�ãNROL�

X� YHüLQL� ]HPDOMD� MH� VOLþDQ� �X� $XVWUDOLML� ����� X�

(QJOHVNRM� ����� -DSDQX� ����� 1RUYHãNRM� �����
âSDQLML������6$'�X�������

• QDVLOMH�VH�QDMþHãüH�GRJDÿD�RG�þHWYUWRJ�GR�RVPRJ�
UD]UHGD�RVQRYQH�ãNROH��

• þDN� ���� SURIHVRUD�QDVWDYQLND� QH� RED]LUH� VH� QD�
QDVLOQLþND� SRQDãDQMD� L� ]DVWUDãLYDQMD� X� ãNROL� L� QH�
SRGX]LPD�QLãWD�X�YH]L�V�QMLPD��

• DJUHVLYQR� SRQDãDQMH� QDXþL� VH� UDQR� L� WHãNR� VH�
PLMHQMD�� DNR� MH� MRã� XYLMHN� SRVWRMDQR� X� GREL� RG�
RVDP�JRGLQD��

• L�GMHþDcL�L�GMHYRMþLcH�]DVWUDãXMX�XJODYQRP�XþHQLNH�
YODVWLWRJ� VSROD� �RVLP� NDG� MH� ULMHþ� R� VHNVXDOQRP�
QDVLOMX���

$NR� VH� QDVLOQLþNR� SRQDãDQMH� QH� ]DXVWDYL� L� QH�
SURPLMHQL�� QDVLOQLcL� WDNRÿHU� GRåLYOMDYDMX� GXJRURþQH�
SRVOMHGLcH�� ,VWUDåLYDQMD� VX� XWYUGLOD� SRYH]DQRVW�
QDVLOQLþNRJ� SRQDãDQMD� WRNRP� ãNRORYDQMD� V�NULPLQDOQLP�
SRQDãDQMHP�X�åLYRWX��0UDYLQDc�L�.DOþLü����������
2VPX�JODYQX�NRPSRQHQWX�þLQH�YDULMDEOH�7HãNR�PL�MH�

GD� SUDWLP� QDVWDYX� L� 8]LPDP� VWYDUL� NRMH� SULSDGDMX�
GUXJLPD� EH]� SLWDQMD�� WH� VH� RYDM� IDNWRU� PRåH� QD]YDWL�
)DNWRU�QHSULODJRÿHQRJ�SRQDãDQMD��
'HYHWX� JODYQX� NRPSRQHQWX� þLQH� YDULMDEOH� 7HãNR�

GRQRVLP� RGOXNH� L� ,]� QH]JRGQLK� VH� VLWXDcLMD� þHVWR�
SRNXãDYDP� L]YXüL� SRPRüX� YDUDQMD�� 2YDM� IDNWRU�
PRåHPR�QD]YDWL�)DNWRURP�QHRGOXþQRVWL��
1DYHGHQL� UH]XOWDWL� VH� RGQRVH� QD� UH]XOWDWH� IDNWRUVNH�

DQDOL]H�X�LQLcLMDOQRP�PMHUHQMX��D�NDNR�EL�VH�L]YUãLR�XYLG�
X� IDNWRUH� QDNRQ� VSURYRÿHQMD� OLNRYQH� DUW� WHUDSLMH� X�
QDUHGQLP� WDEHODPD� ELüH� SULND]DQL� UH]XWDWL� ILQDOQRJ�
PMHUHQMD��

5H]XOWDWL� IDNWRUVNH� DQDOL]H� QDNRQ� OLNRYQH� DUW�
WHUDSLMH��
6� cLOMHP� XWYUÿLYDQMD� ODWHQWQLK� GLPHQ]LMD� þHN� OLVWH�

SRQDãDQMD�� QDNRQ� VSURYHGHQH� OLNRYQH� DUW� WHUDSLMH�
NRULãWHQD� MH� HNVSORUDWLYQD�IDNWRUVND�DQDOL]D��8YLGRP�X�
LQWHUNRUHODcLMX�PDQLIHVWQLK�YDWULMDEOL��XRþHQR�MH�GD�VYLK�
��� PRJX� XüL� X� NRQDþDQ� VLVWHP� SULPLMHQMHQH� DQDOL]H��
,]UDþXQDW� MH� .D\VHUQ�0D\HU�2ONLQ� L�%DUWOHWV� WHVW�� WH� MH�
XVWDQRYOMHQR�� QD� RVQRYX� GRELMHQLK� NRHILcLMHQDWD� �����
X]� SRX]GDQRVW� K� � �������� GD� SRVWRML� RSUDYGDQRVW�
VNXSD� YDULMDEOL� GD� VH� SRGYUJQX� IDNWRUVNRM� DQDOL]L�� 2G�
PHWRGD� NRULãWHQD� MH� PHWRGD� JODYQLK� NRPSRQHQDWD�
+DUROGD� +RWHOLQJD� SUHPD� NRMRM� VH� GRELMD� RQROLNL� EURM�
JODYQLK� NRPSRQHQDWD� NROLNL� MH� EURM� SRþHWQLK� YDULMDEOL��
2G� NULWHULMD� MH� RGDEUDQ� *XWWPDQ� .DLVHURY� NULWHULM� NRML�
SRGUD]XPLMHYD�GD�RVWDYLPR�RQH�IDNWRUH�LOL�NRPSRQHQWH�
VD�VYRMVWYHQRP�YULMHGQRãüX�L]QDG�MHGDQ���

7DEHOD����6YRMVWYHQH�YULMHGQRVWL��ODPEGD���NXPXODWLYQD�YDULMDQcD��SURcHQDW�PDWULcH�LQWHUNRUHODcLMD�YDULMDEOL��SRVWRWDN�
]DMHGQLþNH�YDULMDQcH��

)DNWRU� 6YRMVWYHQH�YULMHGQRVWL� 3URcHQDW�YDULMDQcH� .XPXODWLYQD�YDULMDQcD�
� ����� ������ ������
� ����� ����� ������
� ����� ����� ������
� ����� ����� ������
� ����� ����� ������
� ����� ����� ������
� ����� ����� ������
� ����� ����� ������
� ����� ����� ������

�
�
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8� WDEHOL� �� PRåH� VH� XRþLWL� GD� VH� VLVWHP� RG� ���

PDQLIHVWQLK� YDULMDEOL� QDNRQ� SURYRÿHQMD� OLNRYQH� DUW�
WHUDSLMH� UHGXcLUDR� QD� �� JODYQLK� NRPSRQHQDWD�� WH� MH�
XRþOMLYR� GD� XNXSQR� cUSH� ������� YDULMDELOLWHWD�� 3UYD�
JODYQD� NRPSRQHQWD� REMDãQMDYD� QDMYHüX� NROLþLQX�
YDULMDQcH�YDULMDEOL�L�RQD�cUSL��������YDULMDELOLWHWD��WH�MH�
L� QDMYDåQLMD� X� GHILQLVDQMX� REOLND� SRQDãDQMD� QD�
SULPMHQMHQRP� X]RUNX� LVSLWDQLND�� 7DNRÿHU�� X� WDEHOL� ���
VH� PRåH� XRþLWL� GD� MH� ]DGRYROMHQ� *XWWPDQ� .D\VHURY�
NULWHULM�� RGQRVQR� GD� VYH� VYRMVWYHQH� YULMHGQRVWL�
L]RORYDQLK�NRPSRQHQWL�L]QRVH�L]QDG����
8� JUDILNRQX� �� SULND]DQ� MH� .DWHORY� WHVW� RGURQD� X�

6cUHHQ� SORWX�� 8� JUDILNRQX� PRåHPR� XRþLWL� GD� QDNRQ�
OLNRYQH�DUW�WHUDSLMH���IDNWRUD�LPD�MHGLQVWYHQX�YULMHGQRVW�
NRMD� SUHOD]L� L]QDG� ��� WH� RGURQ� QD� NULYXOML� SRND]XMH�
SURPMHQX� QDJLED� QD� EURMX� ���� RGQRVQR� GHVHWRP�
IDNWRUX�� WDNR� GD� SR� .DWHORYRP� PRGHOX� PRåHPR�
LVNOMXþLWL�IDNWRUH�NRML�QDVWDYOMDMX�EODJL�QDJLE�NULYXOMH��
.DNR� EL� YLGMHOL� NRMH� PDQLIHVWQH� YDULMDEOH� GHILQLãX�

ODWHQWQH�GLPHQ]LMH��RGQRVQR�IDNWRUH��X�WDEHOL���SULND]DW�
üH� VH� VWUXNWXUD� IDNWRUD� QDNRQ� 9DULPDNV� URWDcLMH� X�
LQLcLMDOQRP�PMHUHQMX��

*UDILNRQ����.DWHORY�WHVW�RGURQD�

�

7DEHOD����6WUXNWXUD�IDNWRUD�QDNRQ�9DULPDNV�URWDcLMH��ILQDOQR�PMHUHQMH��

Varijable 1 2 3 4 5 6 7 8 9 
VAR00024 0.63         
VAR00017 0.59         
VAR00029 0.58         
VAR00003 0.54         
VAR00012 0.54         
VAR00005 0.51         
VAR00002 0.36         
VAR00041  0.65        
VAR00008  0.64        
VAR00011  0.62        
VAR00004  0.54        
VAR00034   0.75       
VAR00033   0.72       
VAR00032   0.44       
VAR00025   -0.40       
VAR00028    0.63      
VAR00022    0.60      
VAR00026    0.56      
VAR00014    0.41      
VAR00016    0.32      
VAR00013     0.59     
VAR00023     0.58     
VAR00010     0.56     
VAR00018     0.49     
VAR00007      0.69    
VAR00006      0.63    
VAR00027       0.73   
VAR00030       0.50   
VAR00019       0.44   
VAR00001        0.59  
VAR00009        0.43  
VAR00021        0.39  
VAR00038         0.73 
VAR00039         0.44 
VAR00040         0.43 

�
�
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8�WDEHOL���SULND]DQD�MH�VWUXNWXUD�L]RORYDQLK�IDNWRUD�X�

ILQDOQRP� PMHUHQMX� QDNRQ� RUWRJRQDOQH� 9DULPDNV�
URWDcLMH�� 8RþOMLYR� MH� GD� SUYX� JODYQX� NRPSRQHQWX��
RGQRVQR�SUYL�L]ROLUDQL�IDNWRU�GHILQLãH�VHGDP�YDULMDEOL��WH�
VX� RQH� L� QDM]DþDMQLMH� X� GHILQLVDQMX� QHSRåHOMQLK� REOLND�
SRQDãDQMD� QD� cLMHORP� SURPDWUDQRP� X]RUNX� LVSLWDQLND��
7R� VX� YDULMDEOH�� 8� ãNROL� VDP� QHSRVOXãDQ�� 6NORQ� VDP�
QHSURPLãOMHQR� SRVWXSDWL�� ,]� QH]JRGQLK� VH� VLWXDcLMD�
þHVWR� SRNXãDYDP� L]YXüL� SRPRüX� YDUDQMD�� .RULVWLP�
UXåQH� ULMHþL� L� SVXMHP��7HãNR�PL� MH�PLUQR� VMHGLWL�� .DGD�
VDP� OMXW� GRÿH� PL� GD� QHNRJ� IL]LþNL� SRYULMHGLP� L�
6XGMHOXMHP� X� WXþQMDYDPD�� 8YLGRP� X� PMHUH� cHQWUDOQH�
WHQGHQcLMH� L]PHÿX� IDNWRUVNH� VWUXNWXUH� L]ROLUDQH� SUYH�
JODYQH� NRPSRQHQWH� LQLcLMDOQRJ� L� ILQDOQRJ� PMHUHQMD��
PRåH�VH�]DNOMXþLWL�GD�MH�QDNRQ�VSURYRÿHQMD�OLNRYQH�DUW�
WHUDSLMH� GRãOR� GR� VPDQMHQMD� QHSRåHOMQLK� REOLND�
SRQDãDQMD�� WH� VX� VH� X� ILQDOQRP� PMHUHQMX� MDVQR�
LVNULVWDOL]LUDOH� RQH� YDULMDEOH� QD� NRMH� MH� OLNRYQD� DUW�
WHUDSLMD�RVWYDULOD�QDMYHüL�XþLQDN��8YLGRP�X�KLMHUDUKLMVNX�
VWUXNWXUX� YDULMDEOL� SUYH� L]ROLUDQH� JODYQH� NRPSRQHQWH��
RYDM� IDNWRU� VH� PRåH� QD]YDWL� )DNWRU� DJUHVLYQRJ� L�
QHGLVcLSOLQRYDQRJ�SRQDãDQMD��
'UXJX� JODYQX� NRPSRQHQWX� GHILQLãX� YDULMDEOH��

2VDPOMXMHP� VH�� 0LVOLP� GD� VDP� EH]YULMHGDQ�� ,PDP�
RVMHüDM� GD� PH� RVWDOL� XþHQLcL� QDPMHUQR� ]DQHPDUXMX� L�
LVNOMXþXMX� L]� GUXãWYD� L� 0RML� PH� GUXJRYL� QD]LYDMX�
SRJUGQLP� LPHQLPD� L� LVPLMDYDMX� PH�� WH� VH� RYDM� IDNWRU�
PRåH�QD]YDWL�)DNWRU�VDPRSRX]GDQMD��
7UHüX� JODYQX� NRPSRQHQWX� GHILQLãX� YDULMDEOH��

1HRSUDYGDQR� L]RVWDMHP� cLMHOL� GDQ� V� QDVWDYH��
1HRSUDYGDQR� L]RVWDMHP� V� SRMHGLQLK� VDWL� QDVWDYH��
8]LPDP� VWYDUL� NRMH� SULSDGDMX� GUXJLPD� EH]� SLWDQMD��
ýHWYUWD�YDULMDEOD�NRMD�LPD�QHJDWLYQH�NRUHODcLMH��D�WR�MH�
YDULMDEOD�/DKNR� VH�QDOMXWLP�� WDNR� GD� MH� RYD� QHJDWLYQD�
NRUHODcLMD� QD� L]ROLUDQL� IDNWRU� L� RþHNLYDQD� X� RGQRVX� QD�
VWUXNXUX� L]ROLUDQLK� YDULMDEOL� V� SR]LWLYQLP� NRUHODcLMDPD��
2YH� SR]LWLYQH� NUHODcLMH� XND]XMX� GD� RQD� GMHcD� NRMD�
QHRSUDYGDQR�L]RVWDMX�cLMHOL�GDQ�V�QDVWDYH��QHRSUDYGDQR�
L]RVWDMX� L� V� SRMHGLQLK� VDWL� QDVWDYH�� WH� X]LPDMX� VWYDUL�
NRMH�SULSDGDMX�GUXJLPD�EH]�SLWDQMD��2E]LURP�QD� WR�GD�
VH�UDGL�R�VWUXNWXUL�L]ROLUDQRJ�IDNWRUD�QDNRQ�VSURYHGHQH�
OLNRYQH� DUW� WHUDSLMH�� WH� XYLGRP� X� PMHUH� cHQWUDOQH�
WHQGHQcLMH� LQLcLMDOQRJ� L� L� ILQDOQRJ� PMHUHQMD�� ]DNOMXþXMH�
VH�GD�MH�GRãOR�GR�VPDQMHQMD�RYDNYLK�REOLND�DVRcLMDOQRJ�
SRQDãDQMD�� WH� VH� RYDM� IDNWRU� PRåH� QD]YDWL� )DNWRU�
DVRcLMDOQRJ�SRQDãDQMD��
ýHWYUWX�JODYQX�NRPSRQHQWX�GHILQLãX�YDULMDEOH��'UXJL�

PH� XþHQLcL� XGDUDMX�� JXUDMX�� LOL� PL� QD� GUXJL� QDþLQ�
QDQRVH� IL]LþNX� ERO�� 9ROLP� L]PLãOMDWL� GRJDÿDMH� NRML� VH�
QLNDGD�QLVX�GRJRGLOL��'RåLYLR�VDP�GD�PL�QHNR�RG�GUXJLK�
XþHQLND�SULMHWL� L�SULVLOMDYD�GD�þLQLP�RQR�ãWR�QLVDP�KWLR��
,VPLMDYDP� L� ]DGUNXMHP� GUXJH� XþHQLNH� L� 8]LPDR� VDP�
QRYDc� LOL� RVWDOH� VWYDUL� RG� GUXJLK� XþHQLND� LOL� VDP�
XQLãWDYDR�VWYDUL�NRMH�SULSDGDMX�WRP�XþHQLNX��8YLGRP�X�
KLMHUDUKLMVNX� VWUXNWXUX� YDULMDEOL� RYDM� IDNWRU� VH� PRåH�
QD]YDWL�)DNWRU�YUãQMDþNRJ�QDVLOMD��
3HWX� JODYQX� NRPSRQHQWX� þLQH� YDULMDEOH�� ,DNR� VH�

WUXGLP�WHãNR�PL� MH� UD]XPMHWL�QDVWDYQR�JUDGLYR��0LVOLP�
GD�PRML�SULMDWHOML�SUHPD�PHQL�QLVX�LVNUHQL��7HãNR�PL�MH�
GD� SUDWLP� QDVWDYX� L� 1LVDP� ]DGRYROMDQ� VYRMLP� IL]LþNLP�
L]JOHGRP�� ãWR� VH� PRåH� SURWXPDþLWL� QD� QDþLQ�� �MHU�
IDNWRUVND� DQDOL]D� VH� EDYL� NDX]DOQLP� YH]DPD��� GD� VX�
GMHcD� NRMD� QH� UD]XPLMX� QDVWDYQR� JUDGLYR� RSWHUHüHQD�
VYRMLP�L]JOHGRP�L�PLãOMHQMHP�GD�SULMDWHOML� SUHPD�QMLPD�

QLVX� LVNUHQL�� WH� VH� RYDM� IDNWRU� PRåH� QD]YDWL� )DNWRU�
LQWHUSHUVRQDOQRJ�QH]DGRYROMVWYD��
âHVWX� JODYQX� NRPSRQHQWX� GHILQLãX� YDULMDEOH�

8QLãWDYDP� VWYDUL� NRMH� SULSDGDMX� ãNROL� LOL� GUXJLPD� L�
'UXåLP�VH�V�YUãQMDcLPD�NRML�þHVWR�XSDGDMX�X�QHSULOLNH��
ãWR� XND]XMH� QD� WR� GD� GMHcD� NRMD� SUDNWLNXMX� XQLãWDYDWL�
WXÿH� VWYDUL�� LVWRYUHPHQR� VH� L� GUXåH� V� YUãQMDcLPD� NRML�
XSDGDMX� X� QHSULOLNH�� WH� VH� RYDM� IDNWRU� PRåH� QD]Y
)DNWRURP�QHSULKYDWOMLYRJ�SRQDãDQMD��
6HGPX�JODYQX�NRPSRQHQWX�GHILQLãX�YDULMDEOH��9ROLP�

VH�KYDOLWL��1H�YROLP�VH�SRQDãDWL�SUHPD�SUDYLOLPD� L� /Rã�
VDP� XþHQLN�� WH� VH�RYDM� IDNWRU�PRåH�QD]YDWL� )DNWRURP�
SRWUHEH�LVWLcDQMD�X�VNXSLQL�YUãQMDND��
2VPX� JODYQX� NRPSRQHQWX� GHILQLãX� YDULMDEOH��

9HUEDOQR� VH� VYDÿDP� V� GUXJRYLPD�GUXJDULcDPD��
,]EMHJDYDP� GUXãWYR� GUXJRYD�GUXJDULcD� L]� UD]UHGD� L� L]�
VXVMHGVWYD� L�1DVWDYQLcL�PH�RSRPLQMX��WH�VH�RYDM�IDNWRU�
PRåH�QD]YDWL�)DNWRU�QHSULODJRÿHQRJ�SRQDãDQMD��
'HYHWX�JODYQX�NRPSRQHQWX�þLQH�YDULMDEOH��3RG�VYDNX�

cLMHQX� PRUDP� GRELWL� RQR� ãWR� KRüX�� ,]EMHJDYDP�
SRVWDYOMDWL� SLWDQMD� X� UD]UHGX� ]ERJ� VWUDKD� RG�
]EXQMHQRVWL�L�VPHWHQRVWL�L�7HãNR�GRQRVLP�RGOXNH��WH�VH�
RYDM� IDNWRU� PRåH� QD]YDWL� )DNWRURP� HPRcLRQDOQH�
QHVWDELOQRVWL��

Z$./-8ý$.�
2QR�ãWR�MH�QDMYDåQLMH�]D�NYDOLWHW�SHGDJRãNRJ�UDGD�MH�

GD� MH� SRWUHEQR� UDGLWL� QD� VX]ELMDQMX� IDNWRUD� UL]LND�
IDNWRUD� NRML� GRYRGH� GR� SUREOHPDWLþQRJ� SRQDãDQMD�� D�
NRML� GDOMH� PRJX� L]D]YDWL� L� YLVRN� VWHSHQ� GHOLNYHQcLMH� L�
RVWDOLK� UL]LþQLK� SRQDãDQMD� NRG� XþHQLND�� 1HNL� RG� WLK�
IDNWRUD� VX�� ORãH� RcMHQH� X� ãNROL�� ORãH� YODGDQMH� X� ãNROL��
DJUHVLYQR�SRQDãDQMH��SURYRÿHQMH�VLOH�PHÿX�XþHQLcLPD��
QHJDWLYQH� RELWHOMVNH� SULOLNH�� SRYXþHQRVW� GMHcH��
QHL]YUãDYDQMH� ãNROVNLK� REDYH]D�� GUXåHQMH� V� XþHQLcLPD�
NRML�LPDMX�VRcLMDOQR�QHSULODJRÿHQR�SRQDãDQMH�L�VO��
(ILNDVDQ�L�NYDOLWHWDQ�QDþLQ�VX]ELMDQMD�SUREOHPDWLþQRJ�

SRQDãDQMD� NRG� GMHcH� MH� SUHYHQWLYQL� UDG�� ,VWUDåLYDQMD�
SRND]XMX� GD� WLPVNL� UDG� V� GMHcRP� L� RPODGLQRP� NRML�
LVSROMDYDMX� SUREOHPH� X� SRQDãDQMX� GDMX� SR]LWLYQH�
HIHNWH��6WRJD�MH�SRWUHEQD�L]UDGD�SUHYHQWLYQLK�SURJUDPD�
X� VDUDGQML� V� URGLWHOMLPD�� SHGDJR]LPD�� SVLKROR]LPD� L�
QDVWDYQLcLPD�� NDR� L� SRGUãND� XåH� L� ãLUH� GUXãWYHQH�
]DMHGQLcH��
1DãH� LVWUDåLYDQMH��þLML� MH� cLOM� ELR�XWYUGLWL�GD� OL� OLNRYQD�

DUW� WHUDSLMD� LPD� SR]LWLYQH� HIHNWH� X� UDGX� GMHcH� V�
SUREOHPDWLþQLP� SRQDãDQMHP�� PRåH� QDüL� ãLURNX�
SULPMHQX�X�RVQRYQLP�ãNRODPD��
8YLGRP� X� PMHUH� cHQWUDOQH� WHQGHQcLMH� L]PHÿX�

IDNWRUVNH� VWUXNWXUH� L]ROLUDQH� SUYH� JODYQH� NRPSRQHQWH�
LQLcLMDOQRJ�L�ILQDOQRJ�PMHUHQMD��PRåH�VH�]DNOMXþLWL�GD�MH�
QDNRQ� SURYRÿHQMD� OLNRYQH� DUW� WHUDSLMH� GRãOR� GR�
VPDQMHQMD� QHSRåHOMQLK� REOLND� SRQDãDQMD�� WH� VX� VH� X�
ILQDOQRP�PMHUHQMX�MDVQR�LVNULVWDOL]LUDOH�RQH�YDULMDEOH�QD�
NRMH� MH� OLNRYQD� DUW� WHUDSLMD� RVWYDULOD� QDMYHüL� XþLQDN��
8YLGRP�X�KLMHUDUKLMVNX�VWUXNWXUX�YDULMDEOL�SUYH�L]ROLUDQH�
JODYQH� NRPSRQHQWH�� RYDM� IDNWRU� VH� PRåH� QD]YDWL�
)DNWRURP�DJUHVLYQRJ�L�QHGLVcLSOLQRYDQRJ�SRQDãDQMD��
�8�QDãHP� LVWUDåLYDQMX�� SRUHG� WRJD� ãWR� VPR�GRND]DOL�

SR]LWLYQH� HIHNWH� OLNRYQH� DUW� WHUDSLMH� QD� GMHcX� V�
SUREOHPLPD� X� SRQDãDQMX�� QDVWRMDOL� VPR� YUDWLWL�
SUHGPHWX� /LNRYQD� NXOWXUD� QMHJRY� SUY
SURcHV�YDVSLWDQMD� L�REUD]RYDQMD�� WH�RPRJXüLWL�GMHcL�GD�
LVWLQVNL� XåLYDMX� X� QDVWDYL� /LNRYQH� NXOWXUH�� /LNRYQD�
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XPMHWQRVW�MH�VSHcLILþQD��LPD�VYRMX�VYUKX�X�GUXãWYX��MHU��
SRUHG� RVWYDULYDQMD� VWYDUDODþNH� NYDOLWHWH�� SUHGVWDYOMD�
REOLN� NRPXQLNDcLMH� PHÿX� OMXGLPD�� D� VYRMH� YULMHGQRVWL�
XJUDÿXMH� X� VYDNRGQHYQL� åLYRW�� X� VUHGLQX�� X�
SURL]YRGQMX�� X]� VHQ]LELOLUDQMH� OMXGL� ]D� RGUHÿHQR�
YULMHPH��]D�VDYUHPHQRVW��
2SUDYGDQRVW� SULPMHQH� OLNRYQH� DUW� WHUDSLMH� X� UDGX� V�

GMHcRP� VD� L� EH]� SUREOHPD� X� SRQDãDQMX� GRND]DOL� VPR�
RYLP� LVWUDåLYDQMHP�� 1DNRQ� ]DYUãHQH� DUW� WHUDSLMH��
VPDQMLOL� VX� VH� QHSRåHOMQL� REOLcL� SRQDãDQMD�� SRYHüDOH�
SR]LWLYQH� HPRcLMH�� SREROMãDR� VRcLMDOQL� VWDWXV�� L� NRG�
MHGQH�L�NRG�GUXJH�VNXSLQH�LVSLWDQLND��
2YD� LVWUDåLYDQMD� LPDMX� QDXþQR�IXQGDPHQWDOQL�� DOL� L�

DSOLNDWLYQL� GRSULQRV�� NRML� VH� RJOHGD� X� PRJXüQRVWL�
SULPMHQH� X� SURJUDPLPD� SUHYHQcLMH� L� VRcLMDOL]DcLMH�
XþHQLND�SUREOHPDWLþQRJ�SRQDãDQMD��

/,7(5$785$��
%DãLü�� -��� )HULü�� 0�� L� .UDQåHOLü�� 9�� �������� 2G� SULPDUQH�
SUHYHQcLMH� GR� UDQLK� LQWUHUYHQcLMD�� =DJUHE�� (GXNDcLMVNR�
UHKDELOLWDcLMVNL�IDNXOWHW��6YHXþLOLãWH�X�=DJUHEX��

%LMHGLü��0����������1HNL�DVSHNWL�SRYH]DQRVWL�SRUHPHüDMD�X�
SRQDãDQMX�XþHQLND�L�NYDOLWHWH�UD]UHGQRJ�R]UDþMD�X�VUHG�
QMLP�ãNRODPD��0DJLVWDUVNL�UDG���=DJUHE��(GXNDcLMVNR�UH�
KDELOLWDcLMVNL�IDNXOWHW�6YHXþLOLãWD�X�=DJUHEX��

%LOLü�� 9�� �������� 1DVLOMH� PHÿX� GMHcRP�� =DJUHE�� 0LQLV�
WDUVWYR� SURVYMHWH� L� ãSRUWD� L� SROLNOLQLND� ]D� ]DãWLWX� GMHcH�
*UDGD�=DJUHED��

%XÿDQRYDc��$�� ��������3URPMHQH�X�NRQDWLYQLP�GLPHQ]LMD�
PD� GMHcH� V�SRUHPHüDMLPD�X�SRQDãDQMX� VWDULMHJ� RVQRY�
QRãNROVNRJ�X]UDVWD�X� IXQNcLML� WRND� VRcLMDOQRSHGDJRãNRJ�
WUHWPDQD�� .ULPLQRORJLMD� L� VRcLMDOQD� LQWHJUDcLMD�� þDVRSLV�

]D�NULPLQRORJLMX��SHQRORJLMX� L�SRUHPHüDMH�X�SRQDãDQMX��
�����������

'U\IRRV��*��-����������$GROHVcHQWV�DW�5LVN��3UHYDOHQcH�DQG�
3UHYHQWLRQ��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV���

,YDQRYLü�1���������PDM���.UHDWLYQRVW�NDR�SRWLcDM�RVREQRJ�
UD]YRMD�� 9DãH� ]GUDYOMH�� ���� 3UHX]HWR� VD��
KWWSV���ZZZ�YDVH]GUDYOMH�cRP�L]GDQMH������

.X]PDQ��0����������1DVLOMH�PHÿX�GMHcRP�X�ãNROL��3UHX]HWR�
VD��KWWS���ZZZ�VV�VWUXNRYQD�YN�VNROH�KU��

/RNDV�� 0�� L� %RXLOOHW�� '�� �������� 5RGQH� UD]OLNH� X� PDQL�
IHVWLUDQMX� UL]LþQLK� SRQDãDQMD� XþHQLND� ]DJUHEDþNLK� RV�
QRYQLK�ãNROD�� SURcMHQH� UD]UHGQLND��.ULPLQRORJLMD� L� VRcL�
MDOQD�LQWHJUDcLMD���������������

0UDYLQDc��6��L�.DOþLü��0����������1HGRYROMQR�SR]QDW�SURILO��
5L]LN��9�������������

2
�5HJDQ��-��)�� ��������.DNR�VH�QRVLWL�V�GMHcRP�SUREOHP�
DWLþQD� SRQDãDQMD� �1��0LKHOþLü�� 3UHY���� =DJUHE�� 1DNODGD�
/MHYDN��

2UODQGLü�� -�� ��������3UREOHPDWLþQL� WLQHMGåHUL��3UHX]HWR� VD��
KWWS���ZZZ�DNDGHPLMDXVSHKD�� cRP�� cODQcLB� VYL��
�3UREOHPDWLcQL����WLQHMG]HUL�KWPO�� �

6WRPID\�6WLW]�� $��0�� L� +LQLW]�� %�� )�� ������� IHEUXDU��� ,QWH�
JUDWLRQ�RI�3HDcH�(GXcDWLRQ�&RQIOLcW�5HVROXWLRQ�ZLWK�WKH�
$UWV�DQG�+XPDQLWLHV��$�1HZ�$JHQGD�IRU�$�1HZ�&HQWXU\��
5DG� SUH]HQWLUDQ� QD�� 7KH� $QQXDO� &RQIHUHQcH� RI� WKH�
(DVWHUQ�(GXcDWLRQDO�5HVHDUcK�$VVRcLDWLRQ��7DPSD��)/��

6X]Lü��1����������1DãD�ãNROD�X�RGQRVX�QD�NRPSHWHQcLMH�]D�
;;,�YLMHN��3HGDJRãND�VWYDUQRVW��/�����������������

7DVLü�� '�� �������� .RPXQLNDcLMD� L]PHÿX� URGLWHOMD� L� GMHcH� L�
L]UDåDYDQMH�SRUHPHüDMD�X�SRQDãDQMX��.ULPLQRORJLMD�L�VR�
cLMDOQD�LQWHJUDcLMD��������������
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