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6WUXþQR�XVDYUãDYDQMH�QDVWDYQLND�X�IXQNFLML�UD]YRMD�QDVWDYQLþNLK�
NRPSHWHQFLMD�

0HOLKD�6SDKLü��$QHVD�6DOLKDJLü��

6$ä(7$.��.YDOLWHW�SRGXþDYDQMD� L�XþHQMD�X�QDVWDYQRP�NRQWHNVWX�GLUHNWQR� MH�XVORYOMHQ�NYDOLWHWRP�UDGD�QDVWDYQLN
8SUDYR� ]ERJ� RYH� þLQMHQLcH� RVLJXUDYDQMH� L� XQDSUHÿLYDQMH� NYDOLWHWD� UDGD� QDVWDYQLND� ]DKWLMHYD�� SULMH� VYHJD�� MDVQR�
GHILQLVDQMH� NRPSHWHQcLMD� QDVWDYQLND� SRWUHEQLK� ]D� RVWYDULYDQMH� NYDOLWHWD� X� VSRPHQXWRP� VPLVOX�� D� ]DWLP� L�
RVLJXUDYDQMH� SURcHVD�QMLKRYH� VLVWHPVNH� L� NRQWLQXLUDQH� L]JUDGQMH� L�XQDSUHÿLYDQMD��2YLP� UDGRP�ELW� üH� SUHGVWDYOMHQL�
UH]XOWDWL� DQDOL]H� WUHQXWQRJ� QDVWDYQRJ� NRQWHNVWD�� NUR]� SUL]PX� QDVWDYQLþNLK� NRPSHWHQcLMD�� UH]XOWDWL� NUDWNH� DQDOL]H�
SRVWRMHüHJ� VWUXþQRJ� XVDYUãDYDQMD�� WH� PRGHO� VWUXþQRJ� XVDYUãDYDQMD� ]DVQRYDQ� QD� UH]XOWDWLPD� DQDOL]H�� &MHORNXSDQ�
SURcHV� LVWUDåLYDQMD� XWHPHOMHQ� MH� QD� UHODYDWQLP� LVWUDåLYDþNLP� PHWRGDPD� L� WHKQLNDPD� L� REXKYDWLR� MH� X]RUDN� RG� ���
QDVWDYQLND��.OMXþQL�UH]XOWDWL�LVWUDåLYDQMD��IRNXVLUDQL�QD�XRþHQH�SRWHãNRüH�X�QDVWDYQRP�SURcHVX�XND]XMX�QD��SULVXWDQ�
IRUPDOL]DP� X� QDVWDYQRP� SURcHVX�� ÄNUHDWLYQRVW´� X� QDVWDYL� NRMD� MH� VDPD� VHEL� VYUKD�� PHWRGLþND� QHXWHPHOMHQRVW� X�
SRMHGLQLP� VHJPHQWLPD� QDVWDYQRJ� SURcHVD�� NRULãWHQMH� ³JRWRYLK� UMHãHQMD´� EH]� NULWLþNRJ� SURPLãOMDQMD� R� UD]UHGQRP�
NRQWHNVWX�� cLOMX� L� VYUVL� QDVWDYQRJ� SURcHVD�� 8� NRQWHNVWX� VWUXþQRJ� XVDYUãDYDQMD� QDVWDYQLND�� UH]XOWDWL� VX�� L]PHÿX�
RVWDORJ�� XND]DOL� QD�� QHXWHPHOMHQRVW� VWUXþQRJ� XVDYUãDYDQMD� QD� GHILQLVDQLP� SRWUHEDPD� QDVWDYQLND�� QHSRVWRMDQMH�
NRQWLQXLWHWD�X�VWUXþQRP�XVDYUãDYDQMX�� WH�QHSRVWRMDQMH� VLVWHPVNRJ�UMHãHQMD� VWUXþQRJ�XVDYUãDYDQMD��1D� UH]XOWDWLPD�
LVWUDåLYDQMD�RVPLãOMHQ� MH� L� UHDOL]RYDQ�PRGHO� VWUXþQRJ� XVDYUãDYDQMD�QDVWDYQLND� ]DVQRYDQ�QD�SULQcLSLPD� XþLQNRYLWRJ�
UD]YRMQR� RULMHQWLVDQRJ� VWUXþQRJ�XVDYUãDYDQMD�� =DNOMXþDN� NRML� VH� QDPHüH� MHVWH� GD�XNROLNR� åHOLPR�JUDGLWL�� UD]YLMDWL� L�
XQDSUHÿLYDWL�NRPSHWHQcLMH�QDVWDYQLND�QHRSKRGQR�MH��SRUHG�NYDOLWHWQRJ�LQLcLMDOQRJ�REUD]RYDQMD�QDVWDYQLND��RVLJXUDWL�
XþLQNRYLWR�UD]YRMQR�RULMHQWLVDQR��VWUXþQR�XVDYUãDYDQMH�NRMH�MH�LVNOMXþLYR�X�IXQNcLML�SURIHVLRQDOQRJ�UD]YRMD�QDVWDYQLND��

.OMXþQH�ULMHþL� QDVWDYQLN��QDVWDYQLþNH�NRPSHWHQcLMH��QDVWDYD��VWUXþQR�XVDYUãDYDQMH�

3URIHVVLRQDO�'HYHORSPHQW�RI�7HDFKHUV�LQ�WKH�)XQFWLRQ�RI�
'HYHORSLQJ�7HDFKHUV
�&RPSHWHQFH�

$%675$&7��7KH�TXDOLW\�RI�WHDcKLQJ�DQG�OHDUQLQJ�LQ�WKH�HGXcDWLRQDO�cRQWH[W�LV�GLUHcWO\�cRQGLWLRQHG�E\�WKH�TXDOLW\�RI�
WHDcKHUV
�ZRUN�'XH�WR�WKLV�IDcW�HQVXULQJ�DQG�cRQWLQXRXV�LPSURYHPHQW�RI�WKH�TXDOLW\�RI�WHDcKHUV�GHPDQGV��HVSHcLDO\��
D�cOHDU�GHILQLWLRQ�cRPSHWHQcH�RI�WKHDcHUV�QHcHVVDU\�WR�DcKLHYH�TXDOLW\�LQ�WKLV�PDWWH��DQG�WKHQ�HQVXULQJ�V\VWHPDWLc�
DQG�cRQWLQXRXV�SURcHVV�RI�EXLOGLQJ�DQG�LPSURYLQJ�WKH�cRPSHWHQcH�RI�WHDcKHUV�,Q�WKLV�SDSHU�UHVXOWV�RI�DQDO\VLV�RI�WKH�
cXUUHQW�HGXcDWLRQDO�cRQWH[W�DUH�JRLQJ� WR�EH� LQWURGXcHG�� WKURXJK� WKH�SULVP�RI� WHDcKLQJ�cRPSHWHQcLHV�� UHVXOWV�RI�D�
EULHI�DQDO\VLV� RI� WKH� H[LVWLQJ�SURIHVVLRQDO� GHYHORSPHQW��DQG� WKH�PRGHO� RI� SURIHVVLRQDO� GHYHORSPHQW� EDVHG�RQ� WKH�
UHVXOWV�RI�WKH�DQDO\VLV�7KH�HQWLUH�SURcHVV�RI�UHVHDUcK�LV�EDVHG�RQ�WKH�UHOHYDQW�UHVHDUcK�PHWKRGV�DQG�WHcKQLTXHV��DQG�
LQ�LW�DUH�LQcOXGHG�VDPSOHV�RI����WHDcKHUV�7KH�NH\�UHVXOWV�RI�WKH�UHVHDUcK��DUH�IRcXVHG�RQ�WKH�REVHUYHG�GLIILcXOWLHV�LQ�
WKH�WHDcKLQJ�SURcHVV��SRLQW� WR��SUHVHQW�IRUPDOLVP�LQ�WKH�WHDcKLQJ�SURcHVV���cUHDWLYLW\�� LQ�WHDcKLQJ�ZKLcK�LV� LWV�RZQ�
SXUSRVH��PHWKRGLcDO�XQIRXQGHG� LQ�cHUWDLQ�VHJPHQWV�RI� WKH� WHDcKLQJ�SURcHVV�� WKH�XVH�RI��UHDG\�VROXWLRQV��ZLWKRXW�
cULWLcDO�UHIOHcWLRQ�RQ�WKH�cODVV�cRQWH[W��WKH�REMHcW�DQG�SXUSRVH�RI�WKH�WHDcKLQJ�SURcHVV�,Q�WKH�cRQWH[W�RI�SURIHVVLRQDO�
GHYHORSPHQW� RI� WHDcKHUV�� WKH� UHVXOWV� DUH�� DPRQJ� RWKHUV�� SRLQWHG� WR�� XQIRXQGHG� RI� SURIHVVLRQDO� GHYHORSPHQW� RQ�
LGHQWLILHG�QHHGV�RI�WHDcKHUV�� ODcN�RI�cRQWLQXLW\�LQ�WKH�SURIHVVLRQDO�GHYHORSPHQW��DQG�WKH�DEVHQcH�RI�WKH�V\VWHP�RI�
SURIHVVLRQDO� GHYHORSPHQW�2Q� WKH� UHVXOWV� RI� WKH� UHVHDUcK�ZDV�GHVLJQHG� DQG� LPSOHPHQWHG�D�PRGHO� RI� SURIHVVLRQDO�
GHYHORSPHQW�RI� WHDcKHUV�EDVHG�RQ� WKH�SULQcLSOHV�RI� HIIHcWLYH� GHYHORSPHQW�RULHQWHG�SURIHVVLRQDO�GHYHORSPHQW�7KH�
cRQcOXVLRQ�LV�WKDW�LI�ZH�ZDQW�WR�EXLOG��GHYHORS�DQG�LPSURYH�WKH�cRPSHWHQcH�RI�WHDcKHUV��LW�LV�QHcHVVDU\��LQ�DGGLWLRQ�
WR�KLJK�TXDOLW\�LQLWLDO�WHDcKHU�HGXcDWLRQ��SURYLGH�HIIHcWLYH�GHYHORSPHQW�RULHQWHG��SURIHVVLRQDO�GHYHORSPHQW��ZKLcK�LV�
H[cOXVLYHO\�D�IXQcWLRQ�RI�WKH�SURIHVVLRQDO�GHYHORSPHQW�RI�WHDcKHUV��

.H\ZRUGV��WHDcKHU��WHDcKLQJ�cRPSHWHQcH��WHDcKLQJ��SURIHVVLRQDO�GHYHORSPHQW�

�

892'��
�3ULURGD� QDVWDYQRJ� SURcHVD� þLQL� VYDNL� SRNXãDM�
GHILQLVDQMD�NYDOLWHWD�WRJ�SURcHVD�L]QLPQR�VORåHQLP��9LãH�
MH� UD]ORJD� ]D� WR�� 8VORYOMHQ� MH�� EURMQLP� IDNWRULPD��
L]PHÿX� RVWDOLK�� SRVWDYOMHQLP� cLOMHYLPD� RGJRMD� L�

REUD]RYDQMD�� QDþLQRP� UD]XPLMHYDQMD� XORJH� ãNROH�� WH�
YODGDMXüRP�REUD]RYQRP�SDUDGLJPRP��.YDOLWHW�QDVWDYH�
MH��SRVPDWUDQ�X�WRP�VPLVOX��NRQcHSW�NRML�VH�PLMHQMD���

3ROD]HüL�RG�cLOMD�RGJRMD�L�REUD]RYDQMD��GHILQLVDQRJ�X�
NRQWHNVWX� SRVWRMHüH� REUD]RYQH� SDUDGLJPH�� SRMDP�
NYDOLWHWD�X�RGJRMX�L�REUD]RYDQMX��XRSüH��SD�VDPLP�WLP�
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L� NYDOLWHWQD� QDVWDYD� SROD]LãWH� QDOD]L� X� SRãWLYDQMX�
SRVHEQRVWL� OLþQRVWL� VYDNRJ� XþHQLND�� 8� VNODGX� V� WLP��
XVPMHUHQD�MH�QD�GLMHWH��QD�QMHJRYX�OLþQRVW��UHDOL]XMH�VH�
X� NRQWHNVWX� VLJXUQRJ�� SRWLcDMQRJ� L� LQNOX]LYQRJ�
RNUXåHQMX�� SRþLYD� QD� VXPQML� L� UD]YRMX� NULWLþNRJ�
PLãOMHQMD�� 3RGUD]XPLMHYD� DNWLYQR� L� VPLVOHQR� XþHQMH��
DILUPLãH� NYDOLWHWQX� NRPXQLNDcLMX�� RVLJXUDYD�
NRQWLQXLUDQR� SRVPDWUDQMH� L� SUDüHQMH� UDGD� L�
QDSUHGRYDQMD� XþHQLND�� 8þHQLcL� L� QDVWDYQLcL�� X� WRP�
NRQWHNVWX�� XþHVWYXMX� NDR� OLþQRVWL�� NDR� SURL]YRGLWHOML��
QRVLWHOML� L�EUDQLWHOML�VYRMLK� LGHMD��VWDYRYD� L�PLãOMHQMD��X]�
VYH� SRVHEQRVWL� QMLKRYRJ� VYHXNXSQRJ� LGHQWLWHWD�� .DR�
WDNYD��NYDOLWHWQD�QDVWDYD�SRPDåH�XþHQLcLPD�GD�XVYRMH�
XQLYHU]DOQH� YULMHGQRVWL� L� RVLJXUDYD� SULOLNH� ]D� UD]YRM�
NOMXþQLK� NRPSHWHQcLMD�� 5H]XOWLUD� YLVRNLP� SRVWLJQXüLPD�
XþHQLND� L� ]D� cLOM� LPD� REUD]RYDQX�� VORERGQX��
VDPRVWDOQX��QHNRQIRUPLVWLþNX�L�VWYDUDODþNX�OLþQRVW��

9HRPD�MH�YDåQR��X�NRQWHNVWX�RYRJ�UDGD��LVWDüL�GD�
RYDNR� VKYDüHQD� NYDOLWHWQD� QDVWDYD�� RGQRVQR� NYDOLW

SRGXþDYDQMD� L� XþHQMD� X� QDVWDYQRP� SURcHVX� GLUHNWQR�
XVORYOMHQ� NYDOLWHWRP� UDGD� QDVWDYQLND�� .YDOLWHWDQ� UDG�
QDVWDYQLND�� ]DSUDYR�� MH� NOMXþ� NYDOLWHWQRJ� L� HILNDVQRJ�
QDVWDYQRJ� SURcHVD�� JDUDQW� YLVRNLK� REUD]RYQLK� L�
RGJRMQLK� UH]XOWDWD� XþHQLND�� YLGOMLYLP�� SULMH� VYHJD�� X�
QMLKRYLP� YLVRNLP� REUD]RYQLP� SRVWLJQXüLPD�� 2YDNR�
VKYDüHQD� XORJD� QDVWDYQLND� X� QDVWDYQRP� SURcHVX�
]DKWLMHYD� RG� QDVWDYQLND� GD� SRVWDQX� RGJRYRUQL�
SURIHVLRQDOcL� L� NDR� SRWUHEX� QDPHüH� LQVLVWLUDQMH� QD�
ãLURNRP� VSHNWUX� QDVWDYQLþNLK� NRPSHWHQcLMD�� =DKWLMHYD�
SRWUHEX� ]D� RVLJXUDYDQMHP� UD]YRMD� HILNDVQRJ� VLVWHPD�
LQLcLMDOQRJ� REUD]RYDQMD�� SRVHEQR� SURIHVLRQDOQRJ�
UD]YRMD� QDVWDYQLND�� NDR� VLVWHPVNRJ� L� NRQWLQXLUDQRJ�
SURcHVD� L]JUDGQMH� L� XQDSUHÿLYDQMD� VSRPHQXWLK�
NRPSHWHQcLMD�� -HGDQ�RG� SUYLK� NRUDND�X�RYRP�SURcHVX�
MHVWH� SRVWDYOMDQMH� MDVQLK� RþHNLYDQMD� RG� QDVWDYQLND� X�
SRJOHGX�QMLKRYLK�NRPSHWHQcLMD��

�

7DEHOD����3ULND]�QDþLQD�QD�NRML�VX�X�RNYLUX�6WDQGDUGD�]DQLPDQMD�]D�QDVWDYQLNH�GHILQLVDQL�NOMXþQL�SRVORYL�L�NRPSHWHQcLMH�
QDVWDYQLND�X�RNYLUX�SRGUXþMD����3ODQLUDQMH�L�SURJUDPLUDQMH��

3RGUXþMH� .OMXþQL�SRVORYL� .RPSHWHQFLMH���QDVWDYQLN�MH�NRPSHWHQWDQ�GD��
3ODQLUDQMH�L�
SURJUDPLUDQMH�

• ,]UDGD�JOREDOQRJ�L�
RSHUDWLYQRJ�SODQD�L�
SURJUDPD�UDGD�

• 3ODQLUDQMH�L�
SULSUHPDQMH�
QHSRVUHGQH�UHDOL]DcLMH�
RGJRMQR���REUD]RYQRJ�
UDGD�

• 3ODQLUDQMH�SRGUãNH�
XþHQLcLPD�X�VNODGX�V�
QMLKRYLP�UD]YRMQLP�
SRWUHEDPD�L�
PRJXüQRVWLPD�

• 3ODQLUDQMH�UD]YRMD�
NOMXþQLK�NRPSHWHQcLMD�

• ,]UDGL�JOREDOQL�L�RSHUDWLYQL�SODQ�UDGD�NRML�RVLJXUDYD�SRYH]DQRVW�
VDGUåDMD�L�LVKRGD�XþHQMD��XYDåDYD�GLGDNWLþNH�SULQcLSH��PHWRGLþNX�
SRVWXSQRVW�L�RGUHÿXMH�GLQDPLNX�UDGD��YRGHüL�UDþXQD�R�
KRUL]RQWDOQRM�L�YHUWLNDOQRM�NRUHODcLML��LQWHJULVDQMX��

• 3ODQLUDQMH�L�SURJUDPLUDQMH�]DVQLYD�QD�PMHUOMLYLP�LVKRGLPD�XþHQMD��
XYDåDYDMXüL�UD]YRMQH�NDUDNWHULVWLNH�WH�LQGLYLGXDOQH�PRJXüQRVWL��
SRWUHEH�L�LQWHUHVH�XþHQLND�NRMH�SRGXþDYD�

• 8�VNODGX�V�SRVWDYOMHQLP�LVKRGLPD�XþHQMD��RGDELUH�L�SODQLUD�
SULPMHQX�UD]OLþLWLK�PHWRGD�SRGXþDYDQMD��REOLND�L�QDVWDYQLK�
PDWHULMDOD��NDR�L�UD]OLþLWLK�VDGUåDMD��UHVXUVD�L�L]YRUD�]QDQMD�

• .DR�þODQ�WLPD�XþHVWYXMH�X�L]UDGL�LQGLYLGXDOL]LUDQLK��SULODJRÿHQLK��
SURJUDPD�]D�XþHQLNH�V�SRVHEQLP�RGJRMQR���REUD]RYQLP�
SRWUHEDPD�

• 8�SODQ�L�SURJUDP�LQWHJULUD�SRGXþDYDQMH�NOMXþQLK�NRPSHWHQcLMD��
EH]�RE]LUD�QD�SUHGPHWQR�SRGUXþMH��

 

8YDåDYDMXüL� RYX� þLQMHQLcX�� WH� QDVWRMHüL�� X� WRP�
VPLVOX�� SUDWLWL� VDYUHPHQH� REUD]RYQH� VLVWHPH�� L� X�
ERVDQVNRKHUcHJRYDþNRP� REUD]RYQRP� NRQWHNVWX� MH��
QDNRQ� YLãHJRGLãQMLK� QDVWRMDQMD�� X� RNYLUX� UHIRUPVNRJ�
SURMHNWD�� Ä5D]YRM� NYDOLILNDcLMVNRJ� RNYLUD� ]D� RSüH�
REUD]RYDQMH�X�%RVQL�L�+HUcHJRYLQL³��XþHQMHQ�SUYL�NRUDN��
1DLPH��X�RNYLUX�VSRPHQXWRJ�SURMHNWD��L]PHÿX�RVWDORJ��
L]UDÿHQ�MH�SULMHGORJ�6WDQGDUGD�]DQLPDQMD�]D�QDVWDYQLNH�
NRML� PRåH� SRVOXåLWL� NDR� NYDOLWHWQD� RVQRYD� ]D�
SRVWDYOMDQMH�MDVQLK�RþHNLYDQMD�RG�QDVWDYQLND�X�SRJOHGX�
VSRPHQXWLK� NRPSHWHQcLMD�� Ä6WDQGDUG� ]DQLPDQMD� ]D�
QDVWDYQLNH³�NDNR�VH�QDYRGL�X�VSRPHQXWRP�GRNXPHQWX�
ÄGHILQLãH� ]QDQMD�� YMHãWLQH� L� YULMHGQRVWL� SRWUHEQH� ]D�
HILNDVQR� REDYOMDQMH� RGUHÿHQLK� SRVORYD� X� RNYLUX�
SRGUXþMD�� SODQLUDQMH� L� SURJUDPLUDQMH�� XþHQMH� L�
SRXþDYDQMH�� SUDüHQMH� L� YUHGQRYDQMH�� NUHLUDQMH�
RNUXåHQMD� ]D� XþHQMH�� VDUDGQMD� V� SRURGLcRP� L�
]DMHGQLcRP�� SURIHVLRQDOQL� UD]YRM�� XþHãüH� X� UDGX� L�
UD]YRMX�ãNROH�L�REUD]RYQRJ�VLVWHPD«8�NRQWHNVWX�VYDNH�
JUXSH� SRVORYD� VWDQGDUGLPD� ]DQLPDQMD� GHILQLVDQL� VX�
NOMXþQL� SRVORYL� L� LGHQWLILNRYDQH� JHQHULþNH�� XQLYHU]DOQH�
NRPSHWHQcLMH� NRMH� VX� QDVWDYQLcLPD� SRWUHEQH� NDNR� EL�
XVSMHãQR� REDYOMDOL� SRVWDYOMHQH� ]DGDWNH«6WDQGDUGL�
SUHGVWDYOMDMX� XVDJODãHQL� PLQLPXP� QDMEROMH� SUDNVH� X�
VNODGX� VD� SRWUHEDPD� ]DQLPDQMD� L� GHILQLVDQLP�
]DNRQVNLP� RNYLURP«� 3UHYDVKRGQD� VYUKD� L� QDPMHQD�

6WDQGDUGD� MHVWH� GD� GRSULQHVX� XQDSUHÿHQMX� NYDOLWHWD�
RGJRMD� L� REUD]RYDQMD�� NUR]� GDOML� UD]YRM� L� XQDSUHÿHQMH�
QDVWDYQLþNH� SURIHVLMH³� �5DGQD� JUXSD� ]D� REUD]RYDQMH� L�
SURIHVLRQDOQL�UD]YRM�QDVWDYQLND��������VWU������

'UXJL� NRUDN� X� GRVWL]DQMX� L� NRQWLQXLUDQRP�
XQDSUHÿLYDQMX�NYDOLWHWD�UDGD�QDVWDYQLND��SD�VDPLP�WLP�
L� NYDOLWHWD� QDVWDYQRJ� SURcHVD�� MHVWH�� NDNR� VPR� YHü�
LVWDNOL�� SRWUHED� VLVWHPVNRJ� L� NRQWLQXLUDQRJ� SURcHVD
L]JUDGQMH� L� XQDSUHÿLYDQMD� NRPSHWHQcLMD� QDVWDYQLND��
8SUDYR�RYD�þLQMHQLcD�X�cHQWDU�SDåQMH�� L]PHÿX�RVWDORJ��
SRVWDYOMD� L]JUDGQMX� NYDOLWHWQRJ� L� HILNDVQRJ� VLVWHPD�
LQLcLMDOQRJ� REUD]RYDQMD�� SRVHEQR� VWUXþQRJ�
XVDYUãDYDQMD� QDVWDYQLND� NDR� NRQWLQXLUDQRJ� SURcHVD�
VWMHcDQMD� L� XQDSUHÿLYDQMD� VWHþHQLK� NRPSHWHQcLMD�
]DVQRYDQRJ�� SULMH� VYHJD�� QD� DNWLYQRP� DQJDåPDQX�
QDVWDYQLND�� NYDOLWHWQRM� VDPRSURcMHQL�� WH� SRVWDYOMDQMX�
UHOHYDQWQLK� cLOMHYD� ]D� XQDSUHÿHQMH� NRPSHWHQcLMD�
SRWUHEQLK�]D�NYDOLWHWDQ�UDG��

8�RYRP�UDGX�VWUXþQR�XVDYUãDYDQMH�ELW�üH�VDJOHGDQR�
X� NRQWHNVWX� RQRJ� ãWR� VH� SRGUD]XPLMHYD� SRG�
XþLQNRYLWLP� UD]YRMQR� RULMHQWLVDQLP� VWUXþQLP�
XVDYUãDYDQMHP�� RGQRVQR� ELW� üH� ULMHþL� R� VWUXþQRP�
XVDYUãDYDQMX� NRMH� MH�X� IXQNcLML� SURIHVLRQDOQRJ� UD]YRMD�
QDVWDYQLND�� D� NRMH�� NDR� WDNYR� SRGUD]XPLMHYD� QHNROLNR�
ELWQLK�NDUDNWHULVWLND��
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• GLIHUHQcLUDQRVW� X� RGQRVX� QD� VSHcLILþQH� SRWUHEH�
RGUHÿHQRJ� UD]GREOMD� SURIHVLRQDOQRJ� UD]YRMD�
QDVWDYQLND�� NDR� L� GLIHUHQcLUDQRVW� X� RGQRVX� QD�
SRWUHEH� VDPRJ� QDVWDYQLND� X� NRQNUHWQRP�
QDVWDYQRP� NRQWHNVWX�� D� NRMH� VX� VDJOHGDQH� L]�
UD]OLþLWLK�XJORYD��

• SURãLUHQR� UD]XPLMHYDQMH� XþHQMD� NDR� SURcHVD�
SRWDNQXWR�� SULMH� VYHJD�� UD]YRMHP� QRYLK� WHRULMD�
XþHQMD�� D� SUHPD� NRMHP� HGXNDcLMD�� RVODQMDMXüL� VH�
QD� SUHWKRGQR� LVNXVWYR� QDVWDYQLND�� NRULVWHüL�
DNWLYQH� PHWRGH� XþHQMD�� X]� VWDOQX� UHIOHNVLMX� QD�
QDVWDYQX� SUDNVX� ³NRQVWUXLUD´� ]QDQMH� X� XPX�
RQRJD� NRML� XþL�� .RQNUHWQR�� HGXNDcLMD�� NDR� WDNYD��
WUHED� RVSRVRELWL� QDVWDYQLND� ]D� XRSüDYDQMH��
JHQHUDOL]DcLMX�� VWDOQR� NULWLþNR� SUHLVSLWLYDQMH� L�
LVWUDåLYDQMH�� GXEOMH� UD]XPLMHYDQMH� L� VKYDüDQMH�
VPLVOD�� UHIOHNVLMX� OLþQRJ� LVNXVWYD�� SURIHVLRQDOQX�
NRPSHWHQWQRVW� ]D� UMHãDYDQMH� SUREOHPD�� WH�
VSRVREQRVW�RGOXþLYDQMD��SRVHåXüL�GXEOMH�XWHPHOMH�
QDVWDYQLNRYRJ�LQWHOHNWD��QMHJRY�VLVWHP�YULMHGQRVWL�
L�LVWLQVNX�SRWUHEX�]D�OLþQRP�SURPMHQRP��

• SRãWLYDQMH� DQGUDJRãNLK� WHRULMD�� NRQNUHWQR�
SRãWLYDQMH�NDUDNWHULVWLND�XþHQMD�RGUDVOLK��RGQRVQR�
SULQcLSD� QD� NRMLPD� SRþLYD� XþHQMH� L� SRGXþDYDQMH�
RGUDVOLK��

• XWHPHOMHQRVW� QD� KROLVWLþNRP� SULVWXSX� L� QD�
VWDQGDUGLPD�QDVWDYQLþNH�SURIHVLMH��

• SURPLMHQMHQ� IRNXV� VD� XOD]QLK� QD� L]OD]QH�
YULMHGQRVWL�� ãWR� EL� ]QDþLOR� GD� SRGUD]XPLMHYD�
UH]XOWDWH� XRþOMLYH� QH� VDPR� X� NYDOLWHWL� HGXNDcLMH��
QHJR� X� QMHQLP� HIHNWLPD� YLGOMLYLP� X� QDVWDYQRP�
SURcHVX�� X� NUDMQMHP� VOXþDMX� X� SRWLJQXüLPD�
XþHQLND��

• SRVHEQR� QDJODãDYDQMH� YULMHGQRVWL� L� HIHNDWD�
VWUXþQRJ�XVDYUãDYDQMD�NRMH�VH�RGYLMD�X�ãNROL��

• SRVHEQR� QDJDODãDYDQMH� RGJRYRUQRVWL� SRMHGLQcD�
]D�YODVWLWL�SURIHVLRQDOQL� UD]YRM� �0LORYLü��������VWU��
��������

0(72'2/2*,-$�,675$ä,9$1-$��
8�XYRGQRP�GLMHOX�RYRJ�UDGD��L]PHÿX�RVWDORJ��QDYHOL�

VPR�� QHNROLNR� ELWQLK� DUJXPHQDWD� NRML� SUHGPHW� RYRJ�
LVWUDåLYDQMD�þLQH�RSUDYGDQLP�L�VYUVLVKRGQLP��

3UHGPHW� LVWUDåLYDQMD� MH� SRVWRMHüH� VWUXþQR�
XVDYUãDYDQMH� QDVWDYQLND� L� NYDOLWHW� QDVWDYH�� NRQNUHWQR�
SRWHãNRüH� NRMH� XWLþX� QD� NYDOLWHW� QDVWDYH� X�
QHSRVUHGQRP� RGJRMQR�REUD]RYQRP� NRQWHNVWX�� D�
VDJOHGDQH� NUR]� SUL]PX� QDVWDYQLþNLK� NRPSHWHQcLMD� X�
RNYLUX�WUL�SRGUXþMD��SODQLUDQMH�L�SURJUDPLUDQMH��XþHQMH�L�
SRGXþDYDQMH��WH�SDüHQMH�L�YUHGQRYDQMH��

&LOM� LVWUDåLYDQMD� MHVWH� XQDSUHÿLYDQMH� NYDOLWHWD�
VWUXþQRJ� XVDYUãDYDQMD� QDVWDYQLND� L� NYDOLWHWD� QDVWDYH��
.UR]�SUHORåHQL�PRGHO�VWUXþQRJ�XVDYUãDYDQMD��]DVQRYDQ�
QD� UHOHYDQWQLP� WHRULMVNLP� SRVWDYNDPD� L� UH]XOWDWLPD�
LVWUDåLYDQMD� SRVWRMHüH� QDVWDYQH� SUDNVH� L� SRVWRMHüHJ�
VWUXþQRJ� XVDYUãDYDQMD� QDVWDYQLND�� GDWL� NRQNUHWQH�
SULMHGORJH� NRMLPD� üH�ELWL� XQDSULMHÿHQ�NYDOLWHW� VWUXþQRJ�
XVDYUãDYDQMD� L� NRPSHWHQcLMH� QDVWDYQLND� X� NOMXþQLP�
SRGUXþMLPD�QDVWDYQRJ�UDGD��SODQLUDQMH�L�SURJUDPLUDQMH��
XþHQMH� L� SRGXþDYDQMH�� WH� SUDüHQMH� L� YUHGQRYDQMH�� D�
VDPLP�WLP�L�NYDOLWHW�QDVWDYQRJ�SURcHVD��

ZDGDFL�LVWUDåLYDQMD��
1. ,VSLWDWL� L� DQDOL]LUDWL� SRWHãNRüH� X� WUL� SRGUXþMD�

QDVWDYQRJ� UDGD�� SODQLUDQMH� L� SURJUDPLUDQMH��

XþHQMH�L�SRGXþDYDQMH�� WH�SUDüHQMH� L�YUHGQRYDQMH��
VDJOHGDQH�NUR]�SUL]PX�NRPSHWHQcLMD�QDVWDYQLND��

2. ,VSLWDWL� L� DQDOL]LUDWL� NOMXþQH� NDUDNWHULVWLNH�
SRVWRMHüHJ�VWUXþQRJ�XVDYUãDYDQMD�QDVWDYQLND��

+LSRWH]H�LVWUDåLYDQMD��
�� 8� QDVWDYQRP� SURcHVX�� VDJOHGDQRP� NUR]� SUL]PX�

QDVWDYQLþNLK� NRPSHWHQcLMD� X� RNYLUX� WUL� SRGUXþMD�
QDVWDYQRJ� UDGD�� SODQLUDQMH� L� SURJUDPLUDQMH��
XþHQMH� L� SRGXþDYDQMH�� SUDüHQMH� L� YUHGQRYDQMH��
SULVXWQH� VX� SRWHãNRüH� NRMH� XWMHþX� QD� NYDOLWHW�
QDVWDYQRJ�SURcHVD��

�� 3RVWRMHüH� VWUXþQR� XVDYUãDYDQMH� QDVWDYQLND� QLMH�
XUHÿHQR�HILNDVQLP�VLVWHPVNLP�UMHãHQMHP��

0HWRGH��WHKQLNH�L�LQVWUXPHQWL�LVWUDåLYDQMD��
=QDþDM��VORåHQRVW� L�YUVWD�RYRJ�LVWUDåLYDQMD�XVORYLOL�VX�

NRULãWHQMH�YLãH�UD]OLþLWLK�PHWRGD��D�VDPLP�WLP�L�WHKQLND�
L� LQVWUXPHQDWD� LVWUDåLYDQMD�� =D� SRWUHEH� RYRJ�
LVWUDåLYDQMD�NRULãWHQH�VX�VOLMHGHüH�PHWRGH��GHVNULSWLYQD�
PHWRGD�� NDX]DOQD� PHWRGD�� PHWRGD� WHRULMVNH� DQDOL]H
VDUYH\� PHWRGD�� 8]� SULPMHQX� QDYHGHQLK� PHWRGD�
LVWUDåLYDQMD� NRULãWHQH� VX� L� RGJRYDUDMXüH� WHKQLNH��
DQDOL]D� SHGDJRãNH� L� GUXJH�� ]D� SUHGPHW� LVWUDåLYDQMD��
UHOHYDQWQH� GRNXPHQWDcLMH�� DQNHWLUDQMH�� VNDOLUDQMH��
VLVWHPVNR� QHHNVSHULPHQWDOQR� SRVPDWUDQMH�� IRNXV�
JUXSD� L� VWDWLVWLþNH� WHKQLNH� REUDGH� SULNXSOMHQLK�
SRGDWDND�� 8� VNODGX� VD� QDYHGHQLP� PHWRGDPD� L�
WHKQLNDPD� LVWUDåLYDQMD�� NRULãWHQL� VX� L� RGJRYDUDMXüL�
LQVWUXPHQWL� LVWUDåLYDQMD�� DQNHWQL� XSLWQLN�� VNDOD�
SURcMHQH��SURWRNRO�SRVPDWUDQMD��IRNXV�JUXSD�±�YRGLþ�]D�
PRGHUDWRUH��

3RSXODFLMD�L�X]RUDN�LVWUDåLYDQMD�
3RSXODcLMX� L]� NRMH� MH� RGDEUDQ� X]RUDN� LVSLWDQLND�

VDþLQMDYDOD� VX� ���� QDVWDYQLND� UD]UHGQH� QDVWDYH� L]� ���
RVQRYQH� ãNROH� VD� SRGUXþMD� +1.�D� þLML� UDG� SUDWL�
3HGDJRãNL�]DYRG�0RVWDU��3RãWXMXüL�RVQRYQH�NULWHULMH�SUL�
RGDELUX� X]RUND� LVWUDåLYDQMD�� LVWLP� MH� REXKYDüHQR� ���
QDVWDYQLND�UD]UHGQH�QDVWDYH��

5(Z8/7$7,�,675$ä,9$1-$�,�',6.86,-$�
8� VNODGX� VD� QDYHGHQLP� X� RNYLUX� RYRJ� UDGD� ELW� üH�

SUHGVWDYOMHQL� UH]XOWDWL� DQDOL]H� QDVWDYQLþNLK�
NRPSHWHQcLMD� X� RNYLUX� WUL� SRGUXþMD� UDGD� QDVWDYQLND� X�
QDVWDYQRP�SURcHVX��SODQLUDQMH�L�SURJUDPLUDQMH��XþHQMH�
L�SRGXþDYDQMH��SUDüHQMH�L�YUHGQRYDQMH��UH]XOWDWL�DQDOL]H�
VWUXþQRJ� XVDYUãDYDQMD�� WH� GHILQLVDQ� L� SUHGVWDYOMHQ�
MHGDQ� RG� PRGHOD� VWUXþQRJ� XVDYUãDYDQMD� ]DVQRYDQ� QD�
UH]XOWDWLPD�VSRPHQXWLK�DQDOL]D��

2VQRYQL�UD]ORJ�]ERJ�NRMHJ�VX�X�IRNXV�RYH�DQDOL]H��D�L�
VDPRJ� LVWUDåLYDQMD�� SRVWDYOMHQH� SRWHãNRüH�� D� QH�
SRND]DWHOML� NYDOLWHWQH�QDVWDYQH�SUDNVH�� MHVWH� LVNOMXþLYR�
WDM� ãWR� MH� RYDM� GLR� LVWUDåLYDQMD� WUHEDR� SRVOXåLWL� NDR�
RVQRYD� ]D� GHILQLVDQMH� SRWUHED� QDVWDYQLND� ]D� VWUXþQLP�
XVDYUãDYDQMHP�� WH� NDR� RVQRYD� ]D� SODQLUDQMH� L�
UHDOL]DcLMX�PRGHOD�VWUXþQRJ�XVDYUãDYDQMD��

1D� RVQRYX� UHDOL]RYDQH� DQDOL]H� QDVWDYQH� SUDNVH�� X�
VSRPHQXWRP� NRQWHNVWX�� PRåH� VH� L]GYRMLWL� QHNROLNR�
SULVXWQLK� L� XRþHQLK� SRWHãNRüD� X� QDVWDYQRP� SURcHVX�
NRMH�]QDþDMQR�XWLþX�QD�QMHJRY�cMHORNXSDQ�NYDOLWHW��

3ULVXWDQ� IRUPDOL]DP��X�QDVWDYQRP�SURcHVX� XRþOMLY�X�
SURcHVX� SODQLUDQMD�� VDPLP� WLP� L� UHDOL]DcLMH� QDVWDYQRJ�
SURcHVD�� DOL� L� X� SURcHVX� SUDüHQMD� L� YUHGQRYDQMD�
SRVWLJQXüD� XþHQLND�� $QDOL]RP� QDVWDYQRJ� SURcHVD�
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LVND]DQRJ� X� RNYLUX� RYLK� VHJPHQDWD� PRåH� VH� NDR�
SULPMHU� QDMGLUHNWQLMH� LPSOLNDcLMH� L� PDQLIHVWDcLMH�
VSRPHQXWRJ�IRUPDOL]PD�QD�NYDOLWHW�QDVWDYQRJ�SURcHVD�
QDYHVWL� XRþHQL� SULVWXS� L� QDþLQ� SLVDQMD� QDVWDYQLK�
SULSUHPD�� 1DLPH�� IRUPDOL]DP� X� QDþLQX� SLVDQMD�
QDVWDYQLK� SULSUHPD� XRþOMLY� MH�� SULMH� VYHJD�� X�
QDVWRMDQMLPD� QDVWDYQLND� QD� WRPH� GD� QDVWDYQD�
SULSUHPD�VDGUåL� VYH� HOHPHQWH�� D�PDQMH�QD� WRPH�GD� OL�
VX� GHILQLVDQL� HOHPHQWL� PHÿXVREQR� VXãWLQVNL� SRYH]DQL��
ãWR�� L]PHÿX� RVWDORJ�� SRWYUÿXMH� þLQMHQLcX� GD� VYDNL�
QDVWDYQLN� ³NRPH� MH� VWDOQR� QD� SDPHWL� NDNR� L� X� NRMRM�
IRUPL� GD� SUH]HQWLUD� QHNR� REUD]RYQR� GREUR� UHGRYLWR�
]DERUDYOMD� GD� LVNDåH� VDPX� QMHJRYX� VXãWLQX´� �6ODWLQD��
������VWU�������.RQNUHWQR��QDVWRMHüL�]DGRYROMLWL�IRUPX�X�
VSRPHQXWRP� VPLVOX�� QDVWDYQLcL� YHRPD� þHVWR� QH�
SURPLãOMDMX� R� VXãWLQL�� WDNR� GD� MH� X� VDPRM� QDVWDYQRM�
SULSUHPL�YHRPD�WHãNR�XRþOMLYR�SURPLãOMDQMH�QDVWDYQLND�
R� VPLVOHQRM� L� GLUHNWQRM� SRYH]DQRVWL� GHILQLVDQRJ� cLOMD��
]DGDWDND� LOL� LVKRGD� XþHQMD� VD� GHILQLVDQLP� QDVWDYQLP�
DNWLYQRVWLPD��SRVHEQR�VD�]DGDcLPD�NRML�VH�SRVWDYOMDMX�
SUHG�XþHQLND�X�QDVWDYQRP�SURcHVX��

'UXJD�LGHQWLILcLUDQD�SRWHãNRüD�X�QDVWDYQRP�SURcHVX�
MHVWH� ÄNUHDWLYQRVW´� NRMD� MH� X� QDVWDYL� QHULMHWNR� VDPD�
VHEL� VYUKD�� 5LMHþ� MH�� ]DSUDYR�� R� QDVWRMDQMX�QDVWDYQLND�
GD� QDVWDYQL� SURcHV� XþLQH� NUHDWLYQLP�� ]DQLPOMLYLP� L�
]DEDYQLP� ]D� XþHQLND�� D� ãWR�� YDåQR� MH� LVWDüL�� YHü� GXåL�
YUHPHQVNL� SHULRG� SUHGVWDYOMD� LPSHUDWLY� VYDNRJ�
SRNXãDMD�GHILQLVDQMD�NYDOLWHWD�X�QDVWDYL��SD�VDPLP�WLP��
L� HGXNDcLMD� NRMH� VX� X� RNYLUX� VWUXþQRJ� XVDYUãDYDQMD�
UHDOL]XMX� ]D� QDVWDYQLNH�� 3UREOHP�� PHÿXWLP�� QLMH� X�
QDVWRMDQMX� GD� VH� SURcHV� XþLQL� NUHDWLYQLP�� QHJR� X�
þLQMHQLcL� GD� QDVWDYQLcL� QDVWRMHüL�� SRG� VYDNX� cLMHQX��
XþLQLWL� QDVWDYQL� SURcHV� NUHDWLYQLP� þHVWR� NUHDWLYQRVW�
VYRGH� QD� WR� GD� RQD� SRVWDMH� VDPD� VHEL� VYUKD��
.RQNUHWQR��QH�SURPLãOMDMXüL�GD�OL�RGUHÿHQD�DNWLYQRVW� LOL�
VWUDWHJLMD�]D�XþHQLNH�L�SRVWRMHüL�QDVWDYQL�NRQWHNVW� LPD�
³VPLVOD³��QDVWDYQLcL�SRG�VYDNX�cLMHQX�QDVWRMH��QHULMHWNR�
X]� PQRãWYR� GLGDNWLþNRJ� PDWHULMDOD�� UHDOL]RYDWL�
³NUHDWLYQH´� DNWLYQRVWL� NDNR� EL� QDVWDYQL� SURcHV� XþLQLOL�
³]DQLPOMLYLP³� SRWSXQR� SRPMHUDMXüL� X� GUXJL� SODQ� cLOM� L�
VXãWLQX� QDVWDYQRJ� SURcHVD�� 8SUDYR� VH� RYDNYLP�
SULVWXSRP��QDVWDYQL�SURcHV�QHULMHWNR�VYRGL�QD�VOXþDMDQ�
QL]� VWUDWHJLMD�� RGQRVQR� ³GRGDYDQMH´� QRYLK� NUHDWLYQLK�
VWUDWHJLMD� YHü� SRVWRMHüHP� QDVWDYQRP� NRQWHNVWX� EH]�
WHPHOMQLK� WHRULMVNK� SRVWDYNL�� VWUXþQRJ� SULVWXSD� L�
SURPLãOMDQMD� R� VXãWLQL� QDVWDYQRJ� SURcHVD�� 1DVXSURW�
WRPH�� UD]XPLMHYDQMH� VXãWLQH� QDVWDYQRJ� SURcHVD��
]DSUDYR�� MH� XVPMHUHQR� SUHPD� cLOMX�� RGQRVQR� cLOMQR�
XVPMHUHQLP� QDVWDYQLP� DNWLYQRVWLPD� L� UH]XOWLUD�
SRWLVJQXüLPD� XþHQLND�� 8� WRP� VPLVOX�� NRPSHWHQWDQ�
QDVWDYQLN�SURPLãOMD�L�NULWLþNL�VDPRUHIOHNWXMH�L��ãWR�MH�MRã�
YDåQLMH��X�VNODGX�V�WLP��NRULJXMH�QDVWDYQL�SURcHV��

0HWRGLþND� QHXWHPHOMHQRVW� X� SRMHGLQLP� VHJPHQWLPD�
QDVWDYQRJ� SURcHVD� MHGQD� MH� RG� SRWHãNRüD� NRMD� VH�
QDMGLUHNWQLMH� UHIOHNWXMH� QD� NYDOLWHW� QDVWDYQRJ� SURcHVD��
3UHPD�ULMHþLPD�YHüLQH�QDVWDYQLND�SRVOMHGLcD�MH�VWDOQRJ�
QDJODãDYDQMH� SRGMHOH� QD� WUDGLcLRQDOQX� L� VDYUHPHQX�
QDVWDYX�� RGQRVQR� VWDYOMDQMD� ]QDND� MHGQDNRVWL� L]PHÿX�
WUDGLcLRQDOQRJ�L�RQRJ�ãWR�MH�SUHYD]LÿHQR��QHNYDOLWHWQR��
WH� L]PHÿX� VDYUHPHQRJ� L� NYDOLWHWQRJ�� 2YDNYR�
UD]XPLMHYDQMH� L� SULWXS� QDVWDYL�� NDNR� LVWLþX� VDPL�
QDVWDYQLcL�� XVORYLOL� VX�� L]PHÿX� RVWDORJ�� GD� PHWRGLþNL�
SULVWXS� NRML� VH� QHNDG� XþLOL� L� SULPMHQMLYDOL� QDSXVWH� L�
]DPMHQX� JD� VDYUHPHQLP� SULVWXSLPD�� QDMþHãüH�
VKYDüHQLP� X� NRQWHNVWX� SUHWKRGQR� VSRPLQMDQH�
NUHDWLYQRVWL� X� QDVWDYQRP� SURcHVX�� 2GVXVWYR� NULWLþNRJ�

SURPLãOMDQMD� L� RGQRVD� QDVWDYQLND� SUHPD� QDYHGHQRP�
SUREOHPX�þLQL�RYX�SRWHãNRüX�L]X]HWQR�R]ELOMQRP��

.RULãWHQMH� ³JRWRYLK� UMHãHQMD´� EH]� NULWLþNRJ�
SURPLãOMDQMD� R� UD]UHGQRP� NRQWHNVWX�� cLOMX� L� VYUVL�
QDVWDYQRJ�SURcHVD�SUHGVWDYOMD�MRã�MHGQX�LGHQWLILNRYDQX�
SRWHãNRüX�� .DR� VOLNRYLW� SULPMHU� L]� QDVWDYQRJ� SURcHVD�
PRåH� VH� QDYHVWL� XRþHQL� QDþLQ� NRULãWHQMD� L�� XRSüH��
RGQRV� QDVWDYQLND� SUHPD� PDWHULMDOLPD�� NDNR�
GLGDNWLþNLP��WDNR�L�VWUXþQLP�PDWHULMDOLPD�]D�QDVWDYQLNH��
NRML� VH�QD� UD]OLþLWH�QDþLQH�QXGH�QDVWDYQLcLPD��D� VYH�X�
cLOMX�� NDNR� VH� QHULMHWNR� QDJODãDYD�� XQDSUHÿHQMD�
NYDOLWHWD� QDVWDYH�� 1DLPH�� WRNRP� SUDüHQMD� L� DQDOL]H�
QDVWDYQRJ� SURcHVD� XRþHQR� MH� GD� VH� VSRPHQXWL�
PDWHULMDOL�� NRULVWH� X� QDVWDYQRP� SURcHVX� EH]� VWUXþQRJ�
NULWLþNRJ� RVYUWD� L� SURcMHQH� NYDOLWHWD�� NDR� L� EH]� JRWRYR�
ELOR� NDNYLK� PRGLILNDcLMD� VSRPHQXWLK� PDWHULMDOD�
XVNODÿHQLK�VD�UD]UHGQLP�NRQWHNVWRP���

.DGD�MH�ULMHþ�R�GUXJRP�GLMHOX�LVWUDåLYDQMD��RGQRVQR�R�
SRVWRMHüHP� VWUXþQRP� XVDYUãDYDQMX� QDVWDYQLND��
SRVHEQR� QDVWDYQLND� UD]UHGQH� QDVWDYH� UH]XOWDWL�
LVWUDåLYDQMD�XND]XMX�QD�QHNROLNR�ELWQLK�þLQMHQLcD��

2ELPQLMLK� L� NYDOLWHWQLK� LVWUDåLYDQMD� YH]DQLK� ]D� VWDQMH�
X� REODVWL� VWUXþQRJ� XVDYUãDYDQMD� QDVWDYQLND� X�
ERVDQVNRKHUcHJRYDþNRP� REUD]RYQRP� NRQWHNVWX�
YHRPD� MH� PDOR�� D� X� REUD]RYQRP� NRQWHNVWX�
+HUcHJRYDþNR�QHUHWYDQVNRJ� NDQWRQD� JRWRYR� GD� LK� L�
QHPD��

6WUXþQR� XVDYUãDYDQMH� QDVWDYQLND�� NRQNUHWQR�
QDVWDYQLND� UD]UHGQH� QDVWDYH� X� LVWUDåLYDQRP�
REUD]RYQRP�NRQWHNVWX�+1.�D�GHILQLVDQR�MH�SRVWRMHüLP�
]DNRQVNLP� DNWLPD�� WH� 3UDYLOQLNRP� R� VWUXþQRP�
XVDYUãDYDQMX��RcMHQMLYDQMX�L� QDSUHGRYDQMX� RGJDMDWHOMD��
QDVWDYQLND�� SURIHVRUD� L�VWUXþQLK� VDUDGQLND� �6OXåEHQH�
QRYLQH� +HUcHJRYDþNR�QHUHWYDQVNRJ� NDQWRQD�� EURM�
����������,�SRUHG�þLQMHQLcH�GD�MH�VWUXþQR�XVDYUãDYDQMH�
QDVWDYQLND�� NDR� ELWDQ� VHJPHQW� REUD
MDVQR�GHILQLVDQR�VSRPHQXWRP�OHJLVODWLYRP��DOL�L�EURMQLP�
UHIRUPVNLP�GRNXPHQWLPD��UH]XOWDWL�LVWUDåLYDQMD�XND]XMX�
QD� WR� GD� QH� SRVWRML� HILNDVQR� VLVWHPVNR� UMHãHQMH�
VWUXþQRJ� XVDYUãDYDQMD� QDVWDYQLND�� 1D� RYX� WYUGQMX�
XND]XMX� ]DNOMXþcL� XWHPHOMHQL� QD� UH]XOWDWLPD�
LVWUDåLYDQMD��

6WUXþQR�XVDYUãDYDQMH�QDVWDYQLND�QLMH�XWHPHOMHQR�QD�
LVND]DQLP��RGQRVQR�GHILQLVDQLP�SRWUHEDPD�QDVWDYQLND�
L� SRVWRMHüH� QDVWDYQH� SUDNVH�� 8JODYQRP� VH� VYRGL� QD�
RUJDQL]RYDQMH� UD]OLþLWLK� REOLND� HGXNDcLMH�NRML� VX� YH]DQL�
]D�]DKWMHYH�UHIRUPVNLK�SURcHVD��-HGQDNR�WDNR��VWUXþQR�
XVDYUãDYDQMH� QLMH� X� MHGQDNRM� PMHUL� GRVWXSQR� VYDNRP�
QDVWDYQLNX��QLWL�SRVWRML�RVLJXUDQ�NRQWLQXLWHW��

,DNR� VX� SUHGYLÿHQL� VSRPHQXWLP� 3UDYLOQLNRP�� MRã�
XYLMHN� QH� SRVWRMH� XUDÿHQL� NDWDOR]L� VWUXþQRJ�
XVDYUãDYDQMD� QDVWDYQLND�� 8� SRVWRMHüHP� REUD]RYQRP�
NRQWHNVWX� SULVXWQH� VX� XJODYQRP� NUDWNRWUDMQH� REXNH�
EH]� MDVQLK� L� PMHUOMLYLK� HIHNDWD� QD� NYDOLWHW� QDVWDYQRJ�
SURcHVD��

1HDGHNYDWDQ� L� QHHILNDVDQ� QDþLQ� RUJDQL]DcLMH�
VWUXþQRJ� XVDYUãDYDQMD� QDVWDYQLND� XRþOMLY� MH�� L]PHÿX
RVWDORJ�� X� þLQMHQLcL� NRMD� SURL]LOD]L� L]� UH]XOWDWD�
LVWUDåLYDQMD�� D� NRMD� XND]XMH� QD� WR� GD� MH� HGXNDcLMD� X�
SUHWKRGQRP� SHULRGX� ELOD� GRPLQDQWQR� IRNXVLUDQD� QD�
³SUHQRãHQMH� ]QDQMD³� X� YLGX� JRWRYLK� UMHãHQMD��
NRQNUHWQLK� SULPMHUD�� RGQRVQR� ÄUHcHSDWD³� ]D�
QDVWDYQLNH�� .RQNUHWQR�� WRNRP� HGXNDcLMH� QDVWDYQLcLPD�
VX� NDR� UMHãHQMD� SUH]HQWRYDQL� NRQNUHWQL� SULPMHUL� L]�
SUDNVH�� SULPMHUL� NRML� VX� ÄL]YXþHQL� L]� NRQWHNVWD³� L� GDWL�
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QDVWDYQLcLPD� EH]� QDJODãDYDQMD� NDNR� VYDNL� RG� WLK�
SULPMHUD�WUHED��SULMH�VYHJD��LPDWL�WHRULMVNR�XWHPHOMHQMH�
L�NRQWHNVW�X�NRMHP�VH�SRGXþDYD��NDR�L�EH]��SRVHEQR�MH�
YDåQR� ]D� LVWDüL�� SRGVWLcDQMD� QDVWDYQLND� QD�� NULWLþNR�
SURSLWLYDQMH��SURPLãOMDQMH��SRYH]LYDQMH�VD�QHSRVUHGQLP�
QDVWDYQLP� NRQWHNVWRP� L� UHIOHNVLMX�� 6SRPHQXWD�
QHDGHNYDWQRVW�L�QHHILNDVQRVW�XRþOMLYD�MH�L�X�þLQMHQLcL�GD�
RUJDQL]RYDQL� REOLcL� HGXNDcLMH� QLVX� SUDüHQL�
NRQWLQXLUDQRP� SRGUãNRP� QDVWDYQLcLPD� X�
LPSOHPHQWDcLML� VWHþHQLK� NRPSHWHQcLMD� X� QHSRVUHGQRP�
QDVWDYQRP�SURcHVX��

6YHREXKYDWQD�HYDOXDcLMD�HGXNDcLMH�X�RNYLUX�VWUXþQRJ�
XVDYUãDYDQMD� QH� SRVWRML�� ,VWD� VH� XJODYQRP� VYRGL� QD�
HYDOXDcLMX� NUR]� UD]OLþLWH� HYDOXDWLYQH� OLVWRYH� NRMH�
XþHVQLcL� HGXNDcLMH� SRSXQMDYDMX� QHSRVUHGQR� QDNRQ�
HGXNDcLMH�� 6SRPHQXWD� HYDOXDcLMD� QH� SRGUD]XPLMHYD�
SURcMHQX�SURJUDPD� HGXNDcLMH�� QLWL� SRVWRML� HYDOXDcLMD� X�
VPLVOX� SURcMHQH� HIHNDWD� NRMH� UD]OLþLWL� REOLcL� HGXNDcLMH�
LPDMX� QD� NYDOLWHW� QHSRVUHGQRJ� QDVWDYQRJ� SURcHVD��
SRVHEQR�QD�QLYR�XþHQLþNLK�SRVWLJQXüD��

2UJDQL]RYDQL�REOLcL�VWUXþQRJ�XVDYUãDYDQMD�QDVWDYQLND�
QLVX� XWHPHOMHQL� QD� DQGUDJRãNLP� WHRULMDPD�� RGQRVQR�
VDPD� HGXNDcLMD� YHRPD� þHVWR� QLMH� XWHPHOMHQD� QD�
SRãWLYDQMX� NDUDNWHULVWLND� XþHQMD� RGUDVOLK�� NRQNUHWQR��
SULQcLSD� QD� NRMLPD� SRþLYD� XþHQMH� L� SRGXþDYDQMH�
RGUDVOLK��

&HUWLILNDWL�LOL�GUXJH�YUVWH�SRWYUGD�]D�QDVWDYQLNH�QDNRQ�
UHDOL]RYDQLK� REOLND� HGXNDcLMH� XJODYQRP� VH� VYRGH� QD�
NRQVWDWDcLMX� R� SULVXVWYX� RGUHÿHQRP� EURMX� VDWL� REXNH��
1H� SRVWRMH� GHILQLVDQL� QDþLQL� ÄSURYMHUH³� L� SURcMHQH�
VWHþHQLK� ]QDQMD�� YMHãWLQH� LOL� NRPSHWHQcLMD� NRML� VH�
QDYRGH�X�cLOMHYLPD�HGXNDcLMH��

6WUXþQR� XVDYUãDYDQMH� QDVWDYQLND� QD� QLYRX� ãNROH�
XJODYQRP� VH� RVWYDUXMH� NUR]� UHDOL]DcLMX� RJOHGQLK� LOL�
XJOHGQLK� þDVRYD�� L]UDGX� VWUXþQLK� UDGRYD� QD� RGUHÿHQH
WHPH��DOL�L�NUR]�HGXNDcLMH�UDGLRQLþNRJ�WLSD��

6LVWHPVNL� L� NRQWLQXLUDQR� YRÿHQD� VYHREXKYDWQD�
HYLGHQcLMD� R� UHOL]RYDQLP� REOLcLPD� VWUXþQRJ�
XVDYUãDYDQMD�QDVWDYQLND�QD�SRGUXþMX�+1.�D�QH�SRVWRML��

3RVHEQR� YDåQD� NDUDNWHULVWLND� VWUXþQRJ� XVDYUãDYDQMD�
QDVWDYQLND�� NRMD� ]QDþDMQR� XWMHþH� QD� NYDOLWHW��
cMHORNXSQRJ� SURcHVD�� MHVWH� QHSRVWRMDQMH� DGHNYDWQRJ�
ILQDQVLMVNRJ�RNYLUD�]D�UHDOL]DcLMX�LVWRJ��

8� VNODGX� VD� UH]XOWDWLPD� SUHGVWDYOMHQH� DQDOL]H�
QDVWRMDOL� VPR� RVPLVOLWL� L� UHDOL]RYDWL�PRGHO� NRMLP� EL� VH�
SRNXãDOH� NRULJRYDWL� QHNH� RG� VSRPHQXWLK� NDUDNWHUVWLND�
SRVWRMHüHJ�VWUXþQRJ�XVDYUãDYDQMD��WH�QD�WDM�QDþLQ��NUR]�
VWHþHQH� LOL� XQDSULMHÿHQH� NRPSHWHQcLMH� QDVWDYQLND��
SRNXãDR�XQDSULMHGLWL�L�VDP�NYDOLWHW�QDVWDYH��

³0RGHO´� VWUXþQRJ� XVDYUãDYDQMD� QDVWDYQLND� UD]UHGQH�
QDVWDYH� QDVWDR� MH� NDR� RGJRYRU� QD� UH]XOWDWH�
UHDOL]RYDQRJ� LVSLWLYDQMD� L� DQDOL]H� SRVWRMHüH� QDVWDYQH�
SUDNVH��WH�SRVWRMHüHJ�VWUXþQRJ�XVDYUãDYDQMD���

8�VNODGX�VD�QDYHGHQLP��NDR�L�X�VNODGX�VD�WHRULMVNLP
SRVWDYNDPD��RVPLãOMHQ�MH�PRGHO�VWUXþQRJ�XVDYUãDYDQMD�
SRG� QD]LYRP� ³2G� SODQLUDQMD� QDVWDYQRJ� SURcHVD� GR�
RcMHQMLYDQMD� XþHQLþNLK� SRVWLJQXüD� ´�� (GXNDcLMD� MH�
SODQLUDQD� NUR]� WUL� PRGXOD�� 3ODQLUDQMH� SRGXþDYDQMD� L�
XþHQMD� X� QDVWDYQRP� SURcHVX�� 6WUDWHJLMH� VPLVOHQRJ�
SRGXþDYDQMD� L� XþHQMD� ±� NUHLUDQMH� L� SULPMHQD� HILNDVQLK�
VWUDWHJLMD��PHWRGD�L�DNWLYQRVWL�SRGXþDYDQMD�L�XþHQM ��WH�
3UDüHQMH�L�RcMHQMLYDQMH�SRVWLJQXüD�XþHQLND�±�NUHLUDQMH�L�
SULPMHQD� HILNDVQLK� VWUDWHJLMD� SUDüHQMD� L� YUHGQRYDQMD�
XþHQLþNLK� SRVWLJQXüD�� 6YDNL� RG� PRGXOD� GLUHNWQR� VH�

RGQRVLR� QD� NOMXþQH� NRPSHWHQcLMH� QDVWDYQLND� X� RNYLU
SUHWKRGQR�QDYHGHQLK�SRGUXþMD�UDGD��(GXNDcLMRP�MH�ELOR�
REXKYDüHQR����QDVWDYQLND�UD]UHGQH�QDVWDYH��(GXNDcLMD�
MH� SODQLUDQD� L� UHDOL]RYDQD� X� RNYLUX� ���� SODQLUDQLK� VDWL�
QHSRVUHGQH�HGXNDcLMH�� WH� LQGLYLGXDOQRJ� L� WLPVNRJ�UDGD�
NUR]�VDPRUHIOHNVLYQX�SUDNVX���

.DGD� MH� ULMHþ� R� QHSRVUHGQRP� QDþLQX� RUJDQL]DcLMH�
PRåH� VH� LVWDüL� QHNROLNR� RVQRYQLK� NDUDNWHULVWLND� RYRJ�
PRGHOD� HGXNDcLMH�� LVNXVWYR� QDVWDYQLND� NDR� MHGQR� RG�
NOMXþQLK� SROD]LãWD� HGXNDcLMH�� WHRULMVND� RVQRYD� L�
SUDNWLþDQ� UDG� XWHPHOMHQL� QD� SURãLUHQRP� VKYDWDQMX�
SURcHVD� XþHQMD�� VLVWHPDWLþDQ� L� SRVWXSDQ� UDG�� DNWLYQR�
XþHãüH� QDVWDYQLND�� VDPRUHIOHNVLYQD� SUDNVD� NUR]�
VDPRVWDODQ� L� LQGLYLGXDODQ� UDG� QDVWDYQLND�� NDR� L�
VDPRVWDODQ�UDG�QD�QLYRX�PDOLK�SURIHVLRQDOQLK�]DMHGQLcD�
NRMH�XþH�QD�QLYRX�ãNROH��DQDOL]D�DNWLYQRVWL�UHDOL]RYDQLK�
X� VSRPHQXWRP� NRQWHNVWX�� WH� NRQWLQXLUDQR� SUDüHQMH� L�
SRGUãND� QDVWDYQLcLPD�� 6YH� QDYHGHQR� RPRJXüLOR� MH�
QDVWDYQLcLPD� GD� WRNRP� HGXNDcLMH� DNWLYQR� XþH�� NULWLþNL�
SURPLãOMDMX�� UD]PMHQMXMX� YODVWLWD� PLãOMHQMD� L� VWDYRYH��
NDR� L� QDþLQ� UD]XPLMHYDQMD�RQRJ�R�þHPX� VX�XþLOL�� GD�X�
QDVWDYQRP� SURcHVX� ÄSUREDMX³� RQR� ãWR� VX� XþLOL�� D� GD�
RQGD�� X]� SRPRü�� SUDüHQMH� L� SRGUãNX� YRGLWHOMD�
HGXNDcLMH�� VYDNL�NRUDN�GHWDOMQR� L�NYDOLWHWQR� UHIOHNWXMX� L�
VXPLUDMX� X]� NRQNUHWQH� ]DNOMXþNH�� 8� DWPRVIHUL�
PHÿXVREQRJ� SRãWRYDQMD�� NYDOLWHWQH� NRPXQLNDcLMH� L�
VDUDGQMH�� VYH� VSRPHQXWR� XþHVQLcLPD� MH� RODNãDYDOR�
SURcHV� XþHQMD�� D� YRGLWHOMLPD� HGXNDcLMH� RVLJXUDYDOR�
NYDOLWHWQX� SRYUDWQX� LQIRUPDcLMX� R� UHDOL]RYDQRM�
HGXNDcLML�� DOL� L� R� QDVWDYQLcLPD�� RGQRVQR� R� QMLKRYRP
UDGX�L�SRVWLJQXüLPD�WRNRP�HGXNDcLMH��

1DþLQRP� cHUWLILNDcLMH� RVLJXUDQR� MH� GD� VH� VWHþHQH�
NRPSHWHQcLMH� SURYMHUH� QD� NRQNUHWQLP� ]DGDcLPD� ]D�
XþHVQLNH� XWHPHOMHQLP� QD� SRVWDYOMHQLP� cLOMHYLPD�
HGXNDcLMH�� DOL� L� QD� SURcHVX� XþHQMD� WRNRP� VDPH�
HGXNDcLMH��

(YDOXDcLMD�cMHORNXSQRJ�SURcHVD�HGXNDcLMH�XUDÿHQD�
QD� RVQRYX� DQDOL]H� cMHORNXSQRJ�PDWHULMDOD� QDVWDORJ� QD�
RVQRYX� SUDüHQMD� UDGD� QDVWDYQLND�� WH� LVSLWLYDQMHP�
QMLKRYLK� VWDYRYD� R� UHDOL]RYDQRM� HGXNDcLML�� 2QR� ãWR� MH�
SUHRVWDOR� MHVWH� GD� VH� HIHNWL� HGXNDcLMH� LVSLWDMX� X�
QHSRVUHGQRM�QDVWDYQRM�SUDNVL���

8�NRQWHNVWX�HYDOXDcLMH�UHDOL]RYDQRJ�PRGHOD�VWUXþQRJ�
XVDYUãDYDQMD� L]GYRMHQL� VX� VWDYRYL� QDVWDYQLND� LVWDNQXWL�
NUR]�RGJRYRUH�QD�QHNH�RG�SRVWDYOMHQLK�WYUGQML�L�SLWDQMD��

�

*UDILþNL�SULND]����6WDYRYL�QDVWDYQLND�R�UHDOL]RYDQRM�
HGXNDcLML�

1D�SRVWDYOMHQX�WYUGQMX��Ä5HDOL]RYDQL�PRGHO�VWUXþQRJ
XVDYUãDYDQMD� MH� XVNODÿHQ� VD� PRMLP� SRWUHEDPD� L�
LQWHUHVRYDQMLPD³� ���� ���� QDVWDYQLND� VWDY� VX� LVND]DOL�
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NUR]�RGJRYRU�ÄSRWSXQR�VH�VODåHP³��GRN�MH�QMLK���������
VYRMLP�RGJRYRURP�LVWDNOR�GD�VH�ÄL�VODåH�VH� L�QH�VODåH³�
VD�SRVWDYOMHQRP�WYUGQMRP��

1D� SLWDQMH� ãWD� LP� MH� WRNRP� HGXNDcLMH� ELOR� SRVHEQR�
YDåQR�� QDMIUHNYHQWQLML� RGJRYRUL� QDVWDYQLND� ELOL� VX��
NYDOLWHWQD�PHÿXVREQD�NRPXQLNDcLMD�L�VDUDGQMD��DNWLYQR�
XþHãüH� QDVWDYQLND�� NRQNUHWQL� L� SUDNWLþQL� SULPMHUL� L]�
QHSRVUHGQH� QDVWDYQH� SUDNVH�� SUDüHQMH� L� SRGUãND�
QDVWDYQLcLPD�� DQDOL]D� UHDOL]RYDQLK� DNWLYQRVWL�� LVNXVWYR�
QDVWDYQLND� NDR� SROD]LãWH� HGXNDcLMH�� VDPRVWDODQ� L�
LQGLYLGXDODQ� UDG� X� QHSRVUHGQRM� QDVWDYQRM� SUDNVL�
�VDPRUHIOHNVLYQD� SUDNVD��� VDPRVWDODQ� UDG� QD� QLYRX�
PDOLK� SURIHVLRQDOQLK� ]DMHGQLcD� NRMH� XþH� X� ãNRODPD��
VLJXUQR� RNUXåHQMH� ]D� XþHQMH�� WH� VLVWHPDWLþDQ� L�
SRVWXSDQ�
UDG��

1D� VDPRP� NUDMX� RYH� NUDWNH� DQDOL]H� L]GYDMDPR� L�
QHNROLNR� L]MDYD� QDVWDYQLND�� XþHVQLND� HGXNDcLMH� QD�
SRVWDYOMHQR� SLWDQMH�� Ä.RML� 9DP� MH� GLR� REXNH� ELR�
QDM]DQLPOMLYLML�L�QDMNRULVQLML"�=DãWR"³���

Ä6YH� MH� ELOR� ]DQLPOMLYR� MHU� XþLPR� NDNR� ãNROX�
SDPüHQMD�SUHWYRULWL�X�ãNROL�PLãOMHQMD�´�

Ä1DM]DQLPOMLYLML� GLR�REXNH� QH�ELK�PRJOD� L]GYRMLWL�� MHU�
VYDNL�WUHQXWDN�REXNH�MH�ELR�]DQLPOMLY�L�SRXþDQ�³��

Ä2YD� REXND� MH� Ä]DJUHEDOD³� SR� SRYUãLQL� PRJD� XPD��
WUJQXOD� PH� L]� ãDEORQVNRJ� SRPLãOMDQMD� L� SRGVWDNOD� QD
NULWLþNL� RGQRV� SUYHQVWYHQR� SUHPD� VYRP� UDGX�� DOL� L�
SURPLãOMDQMX�X�cMHOLQL�´�

Ä3UHGORåLOD� ELK� GD� EXGH� ãWR� YLãH� RYDNYLK� NRULVQLK�
YULMHGQLK� VHPLQDUD� NRML� VX� VWUDãQR� YULMHGQL� VYDNRJ�
WUHQXWND�SURYHGHQRJ�RYGMH��+YDOD�QD�OLMHSLP�L�NRULVQLP�
VDYMHWLPD�³��

Z$./-8ý$.�
.OMXþQL� UH]XOWDWL� LVWUDåLYDQMD�� IRNXVLUDQL� QD� XRþHQH�

SRWHãNRüH� X� QDVWDYQRP� SURcHVX� XND]XMX� QD�� SULVXWDQ�
IRUPDOL]DP� X� QDVWDYQRP� SURcHVX�� ÄNUHDWLYQRVW´� X�
QDVWDYL� NRMD� MH� VDPD� VHEL� VYUKD�� PHWRGLþNX�
QHXWHPHOMHQRVW� X� SRMHGLQLP� VHJPHQWLPD� QDVWDYQRJ�
SURcHVD�� NRULãWHQMH� ³JRWRYLK� UMHãHQMD´� EH]� NULWLþNRJ�

SURPLãOMDQMD� R� UD]UHGQRP� NRQWHNVWX�� cLOMX� L� VYUVL�
QDVWDYQRJ�SURcHVD��8�NRQWHNVWX�VWUXþQRJ�XVDYUãDYDQMD�
QDVWDYQLND�� UH]XOWDWL� VX�� L]PHÿX� RVWDORJ�� XND]DOL� QD�
QHSRVWRMDQMH� HILNDVQRJ� VLVWHPVNRJ� UMHãHQMD� VWUXþQRJ�
XVDYUãDYDQMD�� 1D� RVQRYX� UHDOL]RYDQRJ� LVWUDåLYDQMD�
PRåHPR� NRQVWDWRYDWL� GD� VX�REMH� SRVWDYOMHQH�KLSRWH]H�
LVWUDåLYDQMD�SRWYUÿHQH���

1D� UH]XOWDWLPD� LVWUDåLYDQMD� RVPLãOMHQ� MH� L� UHDOL]RYDQ�
PRGHO� VWUXþQRJ� XVDYUãDYDQMD� QDVWDYQLND� ]DVQRYDQ� QD�
SULQcLSLPD�XþLQNRYLWRJ� UD]YRMQR�RULMHQWLVDQRJ�VWUXþQRJ�
XVDYUãDYDQMD���

=DNOMXþDN� NRML� VH�� RVQRYX� UHDOL]RYDQRJ� LVWUDåLYDQMD��
DOL� L� UHDOL]RYDQRJ� PRGHOD� VWUXþQRJ� XVDYUãDYDQMD�
QDVWDYQLND�� QDPHüH� MHVWH� GD� MH� XODJDQMH� X� UD]YRM�
QDVWDYQLþNH� SURIHVLMH� QDMYDåQLMD� SUHWSRVWDYND� ]D�
GRVH]DQMH�YLVRNLK�REUD]RYQLK� UH]XOWDWD��8NROLNR� åHOLPR�
RVLJXUDWL� UD]YRM�QDVWDYQLþNH�SURIHVLMH��RGQRVQR�XNROLNR�
åHOLPR� JUDGLWL�� UD]YLMDWL� L� XQDSUHÿLYDWL� NRPSHWHQcLMH�
QDVWDYQLND�� NDR� JDUDQW� NYDOLWHWQH� QDVWDYH� L� YLVRNLK�
REUD]RYQLK� UH]XOWDWD��QHRSKRGQR� MH��SRUHG�NYDOLWHWQRJ�
LQLcLMDOQRJ�REUD]RYDQMD�QDVWDYQLND��RVLJXUDWL�XþLQNRYLWR�
UD]YRMQR� RULMHQWLVDQR� VWUXþQR� XVDYUãDYDQMH� NRMH� MH�
LVNOMXþLYR�X�IXQNcLML�SURIHVLRQDOQRJ�UD]YRMD�QDVWDYQLND�L�
NRMH��NDR�WDNYR��SUHGVWDYOMD�RWYRUHQ��GLQDPLþDQ�L�WUDMDQ�
SURcHV�X�þLMHP�VUHGLãWX�MH�VDP�QDVWDYQLN��

/,7(5$785$�
0LORYLü��6����������5D]YRM�NRQcHSWD�VWUXþQRJ�XVDYUãDYDQMD�

SUHPD� SURIHVLRQDOQRP� UD]YRMX�� 8� 6�� 0LORYLü� �XU����
6WUXþQR�XVDYUãDYDQMH�L�SURIHVLRQDOQL�UD]YRM��VWU����������
=DJUHE��$JHQcLMD�]D�RGJRM�L�REUD]RYDQMH��

3UDYLOQLN� R� VWUXþQRP� XVDYUãDYDQMX�� RcMHQMLYDQMX� L�
QDSUHGRYDQMX� RGJDMDWHOMD�� QDVWDYQLND�� SURIHVRUD� L�
VWUXþQLK� VDUDGQLND�� 6OXåEHQH� QRYLQH� +1.�D�� EURM�
���������

5DGQD� JUXSD� ]D� REUD]RYDQMH� L� SURIHVLRQDOQL� UD]YRM�
QDVWDYQLND�cD�� �������� 6WDQGDUGL� ]DQLPDQMD� �� YRGLþ� ]D�
QDVWDYQLNH��5HSXEOLNRYDQL�LQWHUQL�GRNXPHQW��

6ODWLQD�� 0�� �������� 1DVWDYQL� PHWRG�� 6DUDMHYR�� )LOR]RIVNL�
IDNXOWHW��

�

�

�

�

,1)250$&,-(�2�$8725,0$�
0HOLKD�6SDKLü�
3HGDJRãNL�]DYRG�0RVWDU�
H�PDLO��PHOLDOLc#KRWPDLO�cRP�
�
$QHVD�6DOLKDJLü�
2VQRYQD�ãNROD�Ä6XOMR�ýLOLü³�-DEODQLcD�
H�PDLO��DQ�VDOLKDJLc#JPDLO�cRP�


