
Godina XI, broj 11
Educa (2018)

317

6WUXþQR�XVDYUãDYDQMH�QDVWDYQLND�L�QMLKRYH�SURIHVLRQDOQH�
NRPSHWHQcLMH�

-DVPLQD�5LELü�

6$ä(7$.�� 6DYUHPHQR�GUXãWYR� NDUDNWHULãH�XEU]DQ� UD]YRM� X� VYLP�REODVWLPD� þRYMHNRYRJ� åLYRWD�� ,� SRUHG� YUWRJODYRJ�
UD]YRMD�QDXNH��WHKQLNH�L�WHKQRORJLMH�QDVWDYQLcL�RVWDMX�NOMXþQL� IDNWRU�X�UHDOL]DcLML�NYDOLWHWQRJ�REUD]RYDQMD��3UHG�QDV�
WDYQLNH�MH�XYRÿHQMHP�UHIRUPL�X�REUD]RYDQMX�SRVWDYOMHQR�PQRJR�QRYLK�L]D]RYD��D�VDPLP�WLP�L�SRYHüDQL�]DKWMHYL�YH]DQR�
]D� QMLKRYR� LQLcLMDOQR� L� NRQWLQXLUDQR� REUD]RYDQMH�� $NR� åHOLPR� LPDWL� NRPSHWHQWQH� XþHQLNH�� NDR� SUYR��PRUDPR� LPDWL�
NRPSHWHQWQH�QDVWDYQLNH��&LOM�HPSLULMVNRJ�QHHNVSHULPHQWDOQRJ�LVWUDåLYDQMD�ELR�MH�SURYMHULWL�GD�OL�SRVWRML�]QDþDMQD�UD]OLND�
X�SURcMHQDPD�QDVWDYQLND�R�GRSULQRVX�VWUXþQRJ�XVDYUãDYDQMD�UD]YRMX�SURIHVLRQDOQLK�NRPSHWHQcLMD�QDVWDYQLND��WH�GD�OL�
MH� QHRSKRGQR� L]JUDGLWL� NRQ]LVWHQWDQ� VLVWHP�X� NRPH� EL� VH� XQDSUHÿLYDOH� SURIHVLRQDOQH� NRPSHWHQcLMH� QDVWDYQLND� X]�
VWLcDQMH�]YDQMD��=D�SRWUHEH�RYRJ�SHGDJRãNRJ�LVWUDåLYDQMD�NRULãWHQH�VX�UHOHYDQWQH�LVWUDåLYDþNH�PHWRGH�L�WHKQLNH��1DNRQ�
VLVWHPDWLþQRJ� SURXþDYDQMD� WHRULMVNLK� L]YRUD�� NRML� VH� EDYH� VWUXþQLP� XVDYUãDYDQMHP� QDVWDYQLND�� SURIHVLRQDOQLP�
NRPSHWHQcLMDPD� QDVWDYQLND� L� NOMXþQLP� NRPSHWHQcLMDPD� XþHQLND�� ]DNOMXþLOL� VPR� GD� QDVWDYQLcL� LPDMX� ELWQX� XORJX� X�
VSURYRÿHQMX� NYDOLWHWQRJ� RGJRMD� L� REUD]RYDQMD�� DOL� L� GD� QDVWDYQLcLPD� QHGRVWDMH� DGHNYDWQR� REUD]RYDQMH�� SRGUãND� L�
RKUDEUHQMH�GD�UD]YLMDMX�YMHãWLQH��]QDQMD�L�YULMHGQRVWL�NRMH�VX�LP�QHRSKRGQH�]D�SRPRü�L�SRGUãNX�XþHQLcLPD�]D�UD]YLMDQMH�
QMLKRYLK�NOMXþQLK�NRPSHWHQcLMD��1D�RVQRYX�UH]XOWDWD�HPSLULMVNRJ�LVWUDåLYDQMD�RQR�ãWR�VH�PRåH�L]YHVWL�NDR�]DNOMXþDN�MH�
GD� EH]� RE]LUD� QD� NYDOLWHW� VWUXþQRJ� XVDYUãDYDQMD� NRMLPD� SULVXVWYXMX� QDVWDYQLcL�� YHüLQD� QDVWDYQLND� VPDWUD� GD�
NRQWLQXLUDQR�XQDSUHÿXMX�SURIHVLRQDOQH�NRPSHWHQcLMH��WH�GD�MH�QHRSKRGQR�GD�VH�VWUXþQR�XVDYUãDYDQMH�VLVWHPDWL]LUD��X�
VNODGX�V�RSüHSULKYDüHQLP�VWDQGDUGLPD�L�SRVWDQH�HILNDVQR�X�VPLVOX�VWYDUQRJ�XþLQND�X�XþLRQLcL��

.OMXþQH�ULMHþL��QDVWDYQLN��VWUXþQR�XVDYUãDYDQMH�QDVWDYQLND��SURIHVLRQDOQH�NRPSHWHQcLMH�QDVWDYQLND��XþHQLN��NOMXþQH�
NRPSHWHQcLMH�

3URIHVVLRQDO�WUDLQLQJ�RI�WHDcKHUV�DQG�WKHLU�SURIHVVLRQDO�
cRPSHWHQcH�

$%675$&7�� 0RGHUQ� VRcLHW\� LV� cKDUDcWHUL]HG� E\� UDSLG� GHYHORSPHQW� LQ� DOO� VSKHUHV� RI� KXPDQ� OLIH�� 'HVSLWH� IDVW�
GHYHORSPHQW�RI�VcLHQcH��WHcKQLTXH��DQG�WHcKQRORJ\��WHDcKHUV�UHPDLQ�D�NH\�IDcWRU�LQ�WKH�UHDOL]DWLRQ�RI�TXDOLW\�HGXcDWLRQ��
,QWURGXcWLRQ�RI�UHIRUPV�LQ�HGXcDWLRQ�SXW�WHDcKHUV�XQGHU�YDULRXV�QHZ�cKDOOHQJHV�DQG�WKHUHIRUH�LQcUHDVHG�UHTXLUHPHQWV�
IRU� WKHLU� LQLWLDO� DQG�cRQWLQXLQJ� HGXcDWLRQ�� ,I�ZH�ZDQW� WR�KDYH� cRPSHWHQW� VWXGHQWV�� ILUVW�ZH�PXVW�KDYH�cRPSHWHQW�
WHDcKHUV��7KH�REMHcWLYH�RI�HPSLULcDO�QRQ�H[SHULPHQWDO�UHVHDUcK�ZDV�WR�cKHcN�ZKHWKHU�WKHUH�DUH�VLJQLILcDQW�GLIIHUHQcHV�
LQ� WHDcKHUV¶� HVWLPDWLRQ� RQ� WKH� cRQWULEXWLRQ� RI� SURIHVVLRQDO� WUDLQLQJ� WR� WKH� GHYHORS�PHQW� RI� SURIHVVLRQDO� VNLOOV� RI�
WHDcKHUV��DQG�ZKHWKHU�LW�LV�QHcHVVDU\�WR�EXLOG�D�cRQVLVWHQW�V\VWHP�LQ�ZKLcK�SUR�IHVVLRQDO�WHDcKHUV¶�cRPSHWHQcHV�ZRXOG�
EH�XSJUDGHG�D�ORQJ�REWDLQLQJ�RI�WLWOH��)RU�WKH�SXUSRVH�RI�WKLV�HGXcD�WLRQDO�UHVHDUcK�ZHUH�XVHG�LQ�UHOHYDQW�UHVHDUcK�
PHWKRGV�DQG�WHcKQLTXHV��$IWHU�D�V\VWHPDWLc�VWXG\�RI�WKHRUHWLcDO�VRXUcHV�WKDW�GHDO�ZLWK�WHDcKHU�WUDLQLQJ��SURIHVVLRQDO�
cRPSHWHQcH�RI�WHDcKHUV�DQG�NH\�cRPSHWHQcHV�RI�VWXGHQWV��ZH�cRQcOXGHG�WKDW�WHDcKHUV�KDYH�DQ�LPSRUWDQW�UROH�LQ�WKH�
LPSOHPHQWDWLRQ�RI�TXDOLW\�XSEULQJLQJ� DQG�HGXcDWLRQ��EXW�DOVR�WKDW�WHDcKHUV� ODcN�DGHTXDWH�HGXcDWLRQ��VXSSRUW�DQG�
HQcRXUDJHPHQW�WR�GHYHORS�WKHLU�VNLOO��NQRZOHGJH�DQG�YDOXHV�WKH\�QHHG�WR�KHOS�DQG�VXSSRUW�VWXGHQWV�WR�GHYHORS�WKHLU�
NH\�cRPSHWHQcHV��%DVHG�RQ�WKH�UHVXOWV�RI�HPSLULcDO�UHVHDUcK�ZKDW�cDQ�EH�cRQcOXGHG�LV�WKDW�UHJDUGOHVV�RI�WKH�TXDOLW\�
RI�SURIHVVLRQDO�WUDLQ�LQJ�cRXUVHV�DWWHQGHG�E\�WHDcKHUV��PRVW�WHDcKHUV�VHH�WKDW�WKH\�VKDOO�cRQWLQXDOO\� LPSURYH�WKHLU�
SURIHVVLRQDO�cRPSHWHQcH��DQG�WKDW�LW�LV�QHcHVVDU\�WKDW�WKH�SURIHVVLRQDO�WUDLQLQJ�RI�WHDcKHUV�VKDOO�EH�V\VWHPDWL]H��LQ�Dc�
cRUGDQcH�ZLWK�JHQHUDOO\�DccHSWHG�VWDQGDUGV�DQG�WR�EHcRPH�HIIHcWLYH�LQ�WHUPV�RI�DcWXDO�LPSDcW�LQ�WKH�cODVVURRP��

.H\ZRUGV��WHDcKHU��WHDcKHU�WUDLQLQJ��SURIHVVLRQDO�cRPSHWHQcH�RI�WHDcKHU��VWXGHQW��NH\�cRPSHWHQcHV�

�

892'�
äLYLPR� X� YUHPHQX� XEU]DQLK� SURPMHQD�� 6DYUHPHQH�

GUXãWYHQR�SROLWLþNH�� SURL]YRGQR�HNRQRPVNH�� QDXþQR�
NXOWXURORãNH� L� WHKQLþNR�WHKQRORãNH� SURPMHQH�
XVORYOMDYDMX� EURMQH� SURPMHQH� X� RGJRMX� L� REUD]RYDQMX��
*ODYQD� GHWHUPLQDQWD� HNRQRPVNH� NRPSHWLWLYQRVWL� L�
VRcLMDOQH� NRKH]LMH� X� SRMHGLQLP� GUXãWYLPD� MH� NYDOLWHW�

OMXGVNRJ� L� VRcLMDOQRJ� NDSLWDOD� NRML� MH� UH]XOWDW�
REUD]RYDQMD�� 1DVWDYQLcL� VX� MHGDQ� RG� NOMXþQLK� IDNWRUD�
XþLQNRYLWRVWL� SRXþDYDQMD� L� XþHQMD� X� ãNRODPD�� WR� MHVW�
XþLQNRYLWRVWL�REUD]RYQRJ�VLVWHPD�X�cMHOLQL��2EUD]RYDQRVW�
QDVWDYQLND�MH�NOMXþQD�RGUHGQLcD�NYDOLWHWD�QDVWDYH�X�ELOR�
NRMHP� REUD]RYQRP� VLVWHPX�� 3URPMHQH� X� ]QDQMX��
QDXþQLP�RWNULüLPD�L�GRVWLJQXüLPD�GRYRGH�GR�SRWUHEH�]D�
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VWDOQLP� VWUXþQLP� XVDYUãDYDQMHP� QDVWDYQLND�� 6WUXþQR�
XVDYUãDYDQMH� QDVWDYQLND�� NRQWLQXLUDQR� XþHQMH� L�
SURIHVLRQDOQL�UD]YRM�X�YULMHPH�VWDOQLK�SURPMHQD�SRVWDOR�
MH�HVHQcLMDOQD�SRWUHED��1LMHGQD�SURIHVLMD�GDQDV��SD�WDNR�
L�QDVWDYQLþND��QH�PRåH�UDþXQDWL�V�WLP�GD�MH��QDNRQ�ãWR�
VH� MHGQRP� GRELMH� GLSORPD�� VYDNR� GDOMH� XþHQMH�
QHSRWUHEQR�� .DNR� VH� VYH� YLãH� ]DKWMHYD� XSXüXMH�
QDVWDYQLNX� GDQDãQMLcH�� WDNR� VH� SRYHüDYD� L� SRWUHED� ]D�
QMHJRYLP� VWDOQLP� XVDYUãDYDQMHP�� *ODVHU� �*ODVVHU�� X�
VYRMRM�Ä.YDOLWHWQRM�ãNROL³�QD�YLãH�PMHVWD�QDYRGL�Ä�NDNR�MH�
ELWL� XVSMHãDQ� QDVWDYQLN� PRåGD� QDMWHåH� ]DQLPDQMH³�
�*ODVVHU��������VWU�������6YDNR�GUXãWYR�MH�]DLQWHUHVLUDQR�
GD� LPD� SURGXNWLYQH�� NUHDWLYQH� L� VORERGQH� OMXGH��
GMHORWYRUQH�L�RGJRYRUQH�JUDÿDQH�GUXãWYD��=D�SRVWLJQXüD�
XþHQLND�QDMYDåQLML� MH�NYDOLWHW�QDVWDYQLND�L�QDVWDYH�NRMX�
RQ�SUXåD��]ERJ�WRJD�MH�YDåQR��NR�L�NDNR�ÄSUHQRVL³�]QDQMD�
PODÿLP� QDUDãWDMLPD�� 2GJRMQR�REUD]RYQL� UDG� MH� YUOR�
VORåHQD��WHãND�L�QDGDVYH�RGJRYRUQD�GMHODWQRVW��2QDM�NR�
VH�RGOXþL�EDYLWL�RYRP�GMHODWQRãüX�PRUD�LQWH]LYQR�UDGLWL�
QD�YODVWLWRP�VYDNRGQHYQRP�XVDYUãDYDQMX�ãWR�üH�PX�X
YLVRNH� PRUDOQH� L� OMXGVNH� YULMHGQRVWL�� RSüX� UDGQX� L�
SHGDJRãNX� NXOWXUX�� SRPRüL� SUL� ÄREOLNRYDQMX� PODGRJ�
þRYMHND³�� %H]� VWDOQRJ� VWUXþQRJ� XVDYUãDYDQMD� QHPD�
GREURJ� QDVWDYQLND�� ,QWHUHV� MH� VYDNH� ãNROH� GD� LPD�
VWUXþQH� QDVWDYQLNH�� 7DNRÿHU�� LQWHUHV� MH� VYDNRJ�
QDVWDYQLND�GD�ãWR�XVSMHãQLMH� RVWYDUXMH� VYRMH� RGJRMQR�
REUD]RYQH�]DGDWNH��2�WRP�X]DMDPQRP�LQWHUHVX�XYLMHN�MH�
SRWUHEQR�UD]PLãOMDWL��SRGVWLcDWL�QD�QMHJD��L]QDOD]LWL�QRYH�
PRJXüQRVWL� ]D� UHDOL]DcLMX� X]DMDPQRVWL�� WUDJDWL� ]D�
SULNODGQLP� REOLcLPD� VWUXþQRJ� XVDYUãDYDQMD� NRMH� EL�
WUHEDOR�ãWR�YLãH�QMHJRYDWL� L� UD]YLMDWL��D�NRMH�EL�UD]YLMDOR�
NRPSHWHQcLMH�QDVWDYQLND���

1DVWDYQLþNH� NRPSHWHQcLMH� PRåHPR� SRVPDWUDWL� NDR�
VSRM� SURIHVLRQDOQLK� ]QDQMD� L� YMHãWLQD� GMHORYDQMD� X�
RGUHÿHQLP� VLWXDcLMDPD�� 1DVWDYQLþNH� NRPSHWHQcLMH�
XWMHþX� QD� UD]YRM� XþHQLND� SRVHEQR� QD� QMLKRYR�
VDPRSRãWRYDQMH�� PRWLYDcLMX�� RWYRUHQRVW�� NDR� L�
VSUHPQRVW�]D�VXGMHORYDQMHP� L� VDUDGQMRP�X� UMHãDYDQMX�
SUREOHPD� JUXSH�� 8þHQMH� QH� EL� VPMHOR� ELWL� NUDMQML� cLOM�
VDPRP� VHEL�� YHü� EL� VH� WUHEDR� RJOHGDWL� X� EROMHP�
VKYDWDQMX�VDPRJ�VHEH�L�GUXJLK�X�VYDNRGQHYQRP�åLYRWX�
NDNR�EL� VH� VWYRULOL� EROML� L� KXPDQLML� RGQRVL��1DVWDYQLþNH�
NRPSHWHQcLMH�XWMHþX� L� QD� UD]YRM� NRPSHWHQcLMD�XþHQLND�
NRMH�EL�RQL�WUHEDOL�LPDWL�QDNRQ�]DYUãHQRJ�REUD]RYDQMD�L�
]DKYDOMXMXüL�NRMLPD�EL�XþHQLcL�PRJOL�ELWL�RVSRVEOMHQL�]D�
JUDÿDQLQD�GYDGHVHWSUYRJ�VWROMHüD��'UXãWYHQD�VWYDUQRVW�
QDP�VWDOQR�SRWYUÿXMH�SRYH]DQRVW�L]PHÿX�SRVWLJQXüD�X�
REUD]RYDQMX� L� SURIHVLRQDOQLK� NRPSHWHQcLMD�QDVWDYQLND��
Ä.YDOLWHWQRM� ãNROL� SRWUHEQL� VX� NYDOLWHWQL� QDVWDYQLcL³�
�*ODVVHU�� ������ VWU�� ������ 6WUXþQR� XVDYUãDYDQMH�
QDVWDYQLND� SURLVWHNOR� L]� L]YRUQH� QDVWDYQH� SUDNVH��
]DVQRYDQH� QD� UD]YRMQRP� SURcHVX� SRVWDMH� MHGLQL� QD
SRVWL]DQMD� NYDOLWHWQRJ� REUD]RYDQMH� ]D� VYDNR� GLMHWH�
1DVWDYQLN�NRML�MH�DNWLYQR�XNOMXþHQ�X�UD]YRM�SUHGPHWD�NRML�
SUHGDMH� L� NRQWLQXLUDQR� XVDYUãDYD� VYRMH� SHGDJRãNH�
YMHãWLQH� ]D� SRXþDYDQMH� VYRJ� SUHGPHWD�� UD]YLMD� VYRMH
VWUXþQH�NRPSHWHQcLMH�L�QD�WDM�QDþLQ�GRSULQRVL�QH�VDPR�
RVLJXUDQMX� YHü� L� XQDSUHÿHQMX� NYDOLWHWD� QDVWDYH��
0HKDQL]PL� RVLJXUDQMD� NYDOLWHWD� QDVWDYH� VX�� L]PHÿX�
RVWDORJ��HYDOXDcLMD� L� VDPRHYDOXDcLMD�QDVWDYH�RG�VWUDQH�
VYLK� XþHVQLND� X� WRP� SURcHVX�� 7R� EL� WUHEDOR� GD� EXGH�
MHGQR� RG� SROD]LãWD� X� RGUHÿLYDQMX� QLYRD� NRPSHWHQcLMD
QDVWDYQLND��DOL�L�SXWRND]�X�NRP�GLMHOX�EL�WUHEDOR�SURcHV�
QDVWDYH�RVLJXUDWL�L�XQDSULMHGLWL��

2VQRYQD�SUHWSRVWDYND�XVSMHãQRVWL�QDVWDYQLNRYD�UDGD�
RJOHGD�VH�X�VWUXþQRVWL�L�SURIHVLRQDOQRM�GMHODWQRVWL��'D�EL�

QDVWDYQLN�PRJDR� IXQNcLRQLVDWL�V�QRYLP�XORJDPD�PRUD�
ELWL� GREDU� SR]QDYDWHOM� VWUXNH�� D� GD� EL� ELR� GREDU�
SR]QDYDWHOM�VWUXNH�PRUD�VH�VWDOQR�VWUXþQR�XVDYUãDYDWL��
6WUXþQR�XVDYUãDYDQMH�QDVWDYQLND�SRWUHEQR�MH�]ERJ�YLãH�
UD]ORJD�� -HGDQ� RG� UD]ORJD� MH� ãWR� QL� MHGDQ� VWHSHQ�
REUD]RYDQMD� QH� PRåH� GDWL� SRWSXQR� L� ]DYUãHQR�
REUD]RYDQMH�� 'UXJL� UD]ORJ� MH� ãWR� VH�QDXND�� D�QDUXþLWR�
GDQDV��UD]YLMD�YUOR�EU]R��]ERJ�þHJD�SRVWRML�SRWUHED�GD�
QDVWDYQLcL� QHSUHVWDQR� EXGX� X� WRNX� UD]YRMD� VYRMH�
SUHGPHWQH� QDXNH� L� SHGDJRJLMH�� 7UHüL� MH� UD]ORJ� ãWR� VH�
GUXãWYR�XRSüH�UD]YLMD�EU]LP�WHPSRP�L�ãWR�VH�SURPMHQH�
X�VWUXNWXUL�GUXãWYD�UHIOHNWLUDMX�QD�SRORåDM�L�XORJX�ãNROH�X�
GUXãWYX�� 2YR� VX� QHNL� RG� UHOHYDQWQLK� UD]ORJD� NRML� VX
QDPHWQXOL�SRWUHEX�]D�LVWUDåLYDQMHP�RYRJ�SUREOHPD���

6WUXþQR� XVDYUãDYDQMH� L� SURIHVLRQDOQH� NRPSHWHQcLMH�
QDVWDYQLND�X�NRQWHNVWX�QMLKRYH�SRYH]DQRVWL� L�]QDþHQMH�
NRMH� LPD� QD� UD]YRM� NOMXþQLK� NRPSHWHQcLMD� XþHQLND�
QHRSUDYGDQR� MH� ]DQHPDUHQR� L� PDUJLQDOL]LUDQR�� 8�
NRQWHNVWX� QDãHJ� REUD]RYQRJ� VLVWHPD� VWUXþQR�
XVDYUãDYDQMD�QDVWDYQLND�WM��NR�L�QD�NRP�QLYRX�RUJDQL]XMH�
L�NUHLUD�VWUXþQD�XVDYUãDYDQMD��WH�SRWUHEH�QDVWDYQLND�]D�
VWUXþQLP� XVDYUãDYDQMHP� VX� GRYROMQR� LVWUDåLYDQH��
0HÿXWLP��VWUXþQRP�XVDYUãDYDQMX�QDVWDYQLND�L�QMLKRYLP�
SURIHVLRQDOQLP�NRPSHWHQcLMDPD�PDOR�NR�MH�SRVYHüLYDR�
SDåQMX�� LOL� DNR� MH� LVWUDåLYDQD� SRYH]DQRVW� VWUXþQRJ�
XVDYUãDYDQMD� QDVWDYQLND� L� QMLKRYLK� SURIHVLRQDOQLK�
NRPSHWHQcLMD� RQGD� MH� WR� UDÿHQR� X� RGQRVX� QD� VDPR�
MHGDQ�VHJPHQW�VWUXþQRJ�XVDYUãDYDQMD�QSU��LQWHUDNWLYQR�
VWUXþQR�XVDYUãDYDQMH�LOL�VDPR�MHGDQ�VHJPHQW�QDVWDYQH�
QSU��LQNOX]LYQX�QDVWDYX��

$NWXDOQRVW� WHPH� RGUHÿHQD� MH� þLQMHQLcRP� GD� RYDM�
SUREOHP�NRG�QDV�MRã�QLMH�GRYROMQR� LVWUDåLYDQ��7DNRÿHU��
DNWXDOQRVW�WHPH�RJOHGD�VH�L�X�X]URþQR�SRVOMHGQLþQRM�YH]L�
L]PHÿX� VWUXþQRJ� XVDYUãDYDQMD� QDVWDYQLND�� QMLKRYLK�
SURIHVLRQDOQLK� NRPSHWHQcLMD� L� NOMXþQLK� NRPSHWHQcLMD�
XþHQLND��2GQRVQR��UHOHYDQWQRVW�L�RSUDYGDQRVW�RYH�WHPH�
QLMH�VDPR�X�WRPH�ãWR�QLMH�GR�VDGD�GRYROMQR� LVWUDåHQD��
YHü� L� X� WRPH�ãWR�QLMH� GR� VDGD�SURXþHQR�NDNR� VWUXþQR
XVDYUãDYDQMH� QDVWDYQLND� WM�� QMLKRYH� SURIHVLRQDOQH�
NRPSHWHQcLMH�GLUHNWQR� LOL� LQGLUHNWQR�XVORYOMDYDMX� UD]YRM�
NOMXþQLK�NRPSHWHQcLMD�XþHQLND��

0(72'2/2â.,�35,6783�352%/(08�
.UR]� þLWDYX� KLVWRULMX� ãNROD� NDR� RGJRMQR�REUD]RYQD�

LQVWLWXcLMD�PLMHQMDOD� VH� X�SRJOHGX� RSUHPOMHQRVWL�� EURMD�
XþHQLND� X� RGMHOMHQMLPD�� L]JOHGD�� QDþLQD� UDGD� X� QMRM��
RGQRVD� L]PHÿX� XþHQLND� L� QDVWDYQLND� L� XORJH� VDPRJ�
QDVWDYQLND�� 1DVWDYQLþND� SURIHVLMD�� NDR� L� VYH� GUXJH�
SURIHVLMH��L]ORåHQD�MH�YDQMVNLP�XWMHcDMLPD�NRML�GMHOXMX�QD�
QMLK� X� VPLVOX� VDJOHGDYDQMD� WUHQXWQH� XORJH� X� GDWRM�
SURIHVLML� L� L� QD� SURMHNWRYDQMH� QRYLK� L� QDGROD]HüLK�
NRPSHWHQcLMD�X�EOLVNRM�L�GDOMRM�EXGXüQRVWL���

1DVWDYQLcL� VX� MHGDQ�RG�NOMXþQLK� IDNWRUD�XþLQNRYLWRVWL�
SRXþDYDQMD� L� XþHQMD� X� ãNRODPD�� WR� MHVW� XþLQNRYLWRVWL�
REUD]RYQRJ�VLVWHPD�X�cMHOLQL��2EUD]RYDQMH�QDVWDYQLND�MH�
NOMXþQD� RGUHGQLcD� NYDOLWHWH� QDVWDYQLND� X� ELOR
REUD]RYQRP� VLVWHPX�� 1DVWDYQLcLPD� VH� QDPHüH�
QHRSKRGQRVW�VWDOQRJ�VWUXþQRJ�XVDYUãDYDQMD�GD�EL�PRJOL�
GD�RGJRYRUH�L]D]RYLPD�NRML�VH�SRVWDYOMDMX�SUHG�QMLK��

,GHMD� R� SHUPDQHQWQRVWL� YDVSLWDQMD� VWDUD� MH� NROLNR� L
VDPR� YDVSLWDQMH�� 1DVWDYQLcL� VH� VYDNRGQHYQR� VWUXþQR�
XVDYUãDYDMX�� PHÿXWLP� QLMH� SR]QDWR� GD� OL� GRVDGDãQML�
QDþLQ�RUJDQL]RYDQMD� VWUXþQRJ� XVDYUãDYDQMD�QDVWDYQLND�
]DGRYROMDYD� GUXãWYHQH�� QDXþQH�� LQGLYLGXDOQH��JUXSQH� L�
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LQVWLWXcLRQDOQH� SRWUHEH� QDVWDYQLND�� WH� GD� OL� GRYRGL� GR�
UD]YLMDQMD�QDVWDYQLþNLK�SURIHVLRQDOQLK�NRPSHWHQcLMD���

�3UREOHP�RYRJ�LVWUDåLYDþNRJ�UDGD�ELR�MH�SURYMHULWL�GD�OL�
SRVWRMH� UD]OLNH� X� UD]YLMHQRVWL� SHGDJRãNR�SVLKRORãNLK� L�
GLGDNWLþNR�PHWRGLþNLK� NRPSHWHQcLMD� QDVWDYQLND� V�
RE]LURP� QD� VWUXþQR� XVDYUãDYDQMH� NRMH� VX� QDVWDYQLcL�
LPDOL"�

0QRJR� MH� UD]ORJD� ]ERJ� NRMLK� QDVWDYQLcL� WUHEDMX�
NRQWLQXLUDQR� XQDSUHÿLYDWL� VYRMH� NRPSHWHQcLMH�� 'MHcD�
EROMH�QDSUHGXMX� L� XþH� NDGD� VH� QDVWDYQLcL� NRQWLQXLUDQR�
SURIHVLRQDOQR� UD]YLMDMX�� -HGDQ� RG� UD]ORJ� ]D�
NRQWLQXLUDQLP�UD]YRMHP�NRPSHWHQcLMD�OHåL�L�X�SRWUHEL�GD�
QDVWDYQLcL� VWDOQR� REQDYOMDMX� LQIRUPDcLMH� R�
QDMXþLQNRYLWLMLP� QDþLQLPD� XþHQMD� GMHcH�� R� QDMERO
PHWRGDPD� RVWYDUHQMD� SODQLUDQLK� QDVWDYQLK� VDGUåDMD��
NDR� L� VD]QDQMD� R� WRPH� NRMD� VX� ]DQDQMD� L� YMHãWLQH�
SRWUHEQH�QDVWDYQLcLPD�GD�EL�ELOL�XVSMHãQL�X�VYLMHWX�NRML�
VH�VWDOQR�PLMHQMD���

&LOM�LVWUDåLYDQMD�ELR�MH�SURYMHULWL�GD�OL�SRVWRML�]QDþDMQD�
UD]OLND�X�SURcMHQDPD�QDVWDYQLND�R�GRSULQRVX�VWUXþQRJ�
XVDYUãDYDQMD� UD]YRMX� SURIHVLRQDOQLK� NRPSHWHQcLMD�
QDVWDYQLND��WH�GD�OL�MH�QHRSKRGQR�L]JUDGLWL�NRQ]LVWHQWDQ�
VLVWHPD� X� NRPH� EL� VH� XQDSUHÿLYDOH� SURIHVLRQDOQH�
NRPSHWHQcLMH�QDVWDYQLND�X]�VWLcDQMH�]YDQMD��

1D�RVQRYX�SRVWDYOMHQRJ�SUREOHPD�L�cLOMD�LVWUDåLYDQMD��
RGUHÿHQD�VX�WUL�]DGDWND�LVWUDåLYDQMD�L�DQDORJQR�QMLPD�WUL�
KLSRWH]H�LVWUDåLYDQMD��

5HVSHNWXMXüL� PHWRGRORJLMVNL� NRQcHSW� LVWUDåLYDQMD��
VWDYRYH� QDVWDYQLND� LVSLWDOL� VPR� NRULãWHQMHP� UD]OLþLWLK�
LQVWUXPHQDWD� RGDEUDQLK� L� VWUXNWXLUDQLK� X� VNODGX� V�
GHILQLVDQLP�PHWRGDPD�L�WHKQLNDPD�LVWUDåLYDQMD��PHWRG�
WHRULMVNH� DQDOL]H�� 6HUYH\� PHWRG�� DQNHWLUDQMH��
QHHNVSHULPHQWDOQR� SRVPDWUDQMH��� =D� SRWUHEH� RYRJ�
LVWUDåLYDQMD� NRULãWHQL� VX�� XSLWQLN� ]D� QDVWDYQLNH�� VNDOH�
SURcMHQH� ]D� QDVWDYQLNH�� SURWRNRO� SRVPDWUDQMD�
QDVWDYQRJ�SURcHVD��WH�SURWRNRO�LQWHUYMXD�]D�QDVWDYQLNH��
8SLWQLNRP�L�VNDORP�SURcMHQH�]D�QDVWDYQLNH�LVSLWDOL�VPR�
VWDYRYH�QDVWDYQLND�R�XWMHcDMX�VWUXþQRJ�XVDYUãDYDQMD�QD�
SHGDJRãNR�SVLKRORãNH� L� GLGDNWLþNR�PHWRGLþNH�
NRPSHWHQcLMH� QDVWDYQLND�� 2VWDOL� SUHWKRGQR� QDYHGHQL�
LQVWUXPHQWL� SRVOXåLOL� VX� ]D� SULNXSOMDQMH� NYDOLWDWLYQLK�
SRGDWDND�NRML�VX�GRSXQLOL�L�REMDVQLOL�VWDYRYH�QDVWDYQLND�
L]QHVHQH�X�XSLWQLNX�L�VNDOL�SURcMHQH��

8]RUNRP�LVWUDåLYDQMD�ELOL�VX�REXKYDüHQL�QDVWDYQLcL�L]�
0RVWDUD�� -DEODQLcH� L� .RQMLcD�� RGQRVQR� X]RUDN�
LVWUDåLYDQMD� MH� þLQLOR� ���� QDVWDYQLND� L]� ãHVW� RVQRYQLK�
ãNROD��

,17(535(7$&,-$�5(Z8/7$7$�,675$ä,9$1-$�
8� RNYLUX� RYRJ� UDGD�� HPSLULMVNLP� LVWUDåLYDQMHP�

QDVWRMDOL� VPR��NDNR� MH�GHILQLVDQR�SRVWDYOMHQLP�cLOMHP� L�
]DGDcLPD� LVWUDåLYDQMD�� LVSLWDWL� VWDWRYH� QDVWDYQLND� R�
GRSULQRVX�VWUXþQRJ�XVDYUãDYDQMD�UD]YRMX�SURIHVLRQDOQLK�
NRPSHWHQcLMD� QDVWDYQLND�� QHRSKRGQRVWL� L]JUDGQMH�
NRQ]LVWHQWQRJ� VLVWHPD� X� NRPH� EL� VH� XQDSUHÿLYDOH�
SURIHVLRQDOQH� NRPSHWHQcLMH� QDVWDYQLND� X]� VWLcDQMH�
]YDQMD��

�'D�ELVPR�LVSLWDOL�PLãOMHQMH�QDVWDYQLND�R�WRPH�GD�OL�MH�
VWUXþQR� XVDYUãDYDQMH� QD� SRGUXþMX� +HUcHJRYDþNR�
QHUHWYDQVNRJ�NDQWRQD�NRQWLQXLUDQR��RGQRVQR�GD�ELVPR�
LVSLWDOL� QMLKRYR� PLãOMHQMH� R� WRPH� GD� OL� NRQWLQXLUDQR�
XQDSUHÿXMX�VYRMH�NRPSHWHQcLMH�NDNR�EL�SRVWLJOL�L�RGUåDOL�
YLVRN� NYDOLWHW� SURIHVLMH� X� VNODGX� VD� SURPMHQMLYLP�
]DKWMHYLPD�VDYUHPHQRJ�VYLMHWD�X�XSLWQLNX�VPR�SRVWDYLOL�

VOMHGHüH�WYUGQMH�X�RGQRVX�QD�NRMH�VX�QDVWDYQLcL�WUHEDOL�
GD�LVNDåX�VYRM�VWDY��RGQRVQR�VWHSHQ�VODJDQMD��

.RULVWLP�UD]OLþLWH�SULOLNH�]D�SURIHVLRQDOQL�L�OLþQL�UD]YRM��
6WUXþQR� XVDYUãDYDQMH� X� QDãRM� ãNROL� MH� NRQWLQXLUDQR
3URPLãOMDP��SURcMHQMXMHP��HYDOXLUDP� L�WUDåLP�SRYUDWQX�
LQIRUPDcLMX� R� NYDOLWHWX� VRSVWYHQH� SHGDJRãNH� SUDNVH� L�
QLYRX� SURIHVLRQDOQRJ�]QDQMD� L� QD�RVQRYX� WRJD�XYRGLP�
RGJRYDUDMXüH�SURPMHQH��'RQRVLP�SURIHVLRQDOQH�RGOXNH
RVODQMDMXüL� VH�QD� ]QDQMH�� YMHãWLQH�� QH]DYLVQR� L� NULWLþNR�
PLãOMHQMH��8NOMXþXMHP�VH�X�DNWLYQRVWL�X�]DMHGQLcL�NDNR�EL�
SURPRYLVR�OD� YDåQRVW� NYDOLWHWQRJ� SRGXþDYDQMD� L�
GRVWXSQRVW�NYDOLWHWQRJ�YDVSLWDQMD�L�REUD]RYDQMD�GMHcH��

6WDYRYL�QDVWDYQLND�XND]XMX�GD�QDVWDYQLcL�NRQWLQXLUDQR�
XQDSUHÿXMX� VYRMH� SURIHVLRQDOQH� NRPSHWHQcLMH�� 3RGDcL�
SULNXSOMHQL� XSLWQLNRP� XSRWSXQMHQL� VX� RGJRYRULPD�
QDVWDYQLND� X� WRNX� LQWHUYMXD� JGMH� YHüLQD� QDVWDYQLN
WDNRÿHU�� QDYRGL� GD� MH� QMLKRYR� VWUXþQR� XVDYUãDYDQMH�
NRQWLQXLUDQR��0HÿXWLP��X�WRNX�LQWHUYMXD�YHüLQD�LVSLWDQLK�
QDVWDYQLND� MH�QDYHOD�GD� VX�X� SRVOMHGHQMH�GYLMH�JRGLQH�
LPDOL� GYD� GR� þHWLUL� VWUXþQD� XVDYUãDYDQMD�� 3R� SLWDQMX�
NYDOLWHWD�VWUXþQLK�XVDYUãDYDQMD��QDVWDYQLcL�VX�PLãOMHQMD�
GD�VX�RGUHÿHQD�VWUXþQD�XVDYUãDYDQMD�GRSULQLMHOD�UD]YRMX�
SURIHVLRQDOQLK� NRPSHWHQcLMD�� DOL� GD� VX� SULVXVWYRYDOL� L�
RGUHÿHQRP� EURMX� VWUXþQLK� XVDYUãDYDQMD� NRMD� VX� ELOD�
ÄVDPR�JXEOMHQMH�YUHPHQD³��6WDYRYL�QDVWDYQLND�XND]XMX�
QD� RVYLMHãWHQRVW� QDVWDYQLND� R� WRPH� NROLNR� MH�
NRQWLQXLUDQR�VWUXþQR�XVDYUãDYDQMH�YDåQR��MHU�MH�YHüLQD�
QMLK�PLãOMHQMD�GD�MH�QHRSKRGQR�L]JUDGLWL�VLVWHP�VWUXþQRJ�
XVDYUãDYDQMD��2QR�ãWR�VH�PRåH�L]YHVWL�NDR�]DNOMXþDN�MH�
GD�EH]�RE]LUD�QD�NYDOLWHW�VWUXþQLK�XVDYUãDYDQMD�NRMLPD�
SULVXVWYXMX� QDVWDYQLcL�� YHüLQD� QDVWDYQLND� VPDWUD� GD�
NRQWLQXLUDQR�XQDSUHÿXMX�SURIHVLRQDOQH�NRPSHWHQcLMH��WH�
GD�MH�QHRSKRGQR�GD�VH�VWUXþQR�XVDYUãDYDQMH�QDVWDYQLND�
VLVWHPDWL]LUD��X�VNODGX�VD�RSüHSULKYDüHQLP�VWDQGDUGLPD�
L�SRVWDQH�HILNDVQR�X�VPLVOX�VWYDUQRJ�XþLQND�X�XþLRQLcL��

.YDOLWHWDQ� L� HILNDVDQ� QDVWDYQL� SURcHV� WHPHOML� VH� QD�
XYMHUHQMX� GD� MH� VYDNR� GLMHWH� VSRVREQR� GD�XþL� L� GD� VH�
UD]YLMD��1DVWDYQLN�WUHED�GD�SR]QDMH�QDþLQH�QD�NRMH�GLMHWH�
XþL��NDUDNWHULVWLNH�UD]YRMQLK�ID]D��HPRcLRQDOQL�L�VRcLMDOQL�
UD]YRM�GMHWHWD�NDR�L� LQGLYLGXDOQH�UD]OLNH�PHÿX�GMHcRP��
ãWR�MH�QHRSKRGQR�NDNR�ELVPR�RVLJXUDOL�GD�VYDNR�GLMHWH�
UD]YLMH� VYRMH� SXQH� SRWHQcLMDOH�� .RPSHWHQcLMH� NRMH� VH�
RGQRVH� QD� SRXþDYDQMH� L� XþHQMH�� NDR� L� SRGVWLcDQMH�
UD]YRMD�OLþQRVWL�XþHQLND�L�NRPXQLNDcLMX��SRGUD]XPLMHYDMX�
UD]XPLMHYDQMH�UD]YRMQLK�RELOMHåD�XþHQLND��VWLORYD�XþHQMD�
L� NXOWXUH� XþHQLND��2E]LURP� GD�VX� RYH�NRPSHWHQcLMH� L]�
GRPHQD�SHGDJRJLMH� L�SVLKRORJLMH��GHILQLVDOL�VPR� LK�NDR�
SHGDJRãNR�SVLKRORãNH� NRPSHWHQcLMH�� 3HGDJRãNR�
SVLKRORãNH� NRPSHWHQcLMH� QDVWDYQLND� VDJOHGDOL� VPR� X�
RGQRVX�QD��3RMDYH�NRMH�XND]XMX�QD�SULPMHQX�VWUDWHJLMD�
SRGXþDYDQMD� NRMLPD� VH� GMHcD� DNWLYQR� XNOMXþXMX� X�
XVYDMDQMH� ]QDQMD�� 3RMDYH� NRMH� XND]XMX� QD� SULPMHQX�
VWUDWHJLMD� SRGXþDYDQMD� NRMH� SRGUåDYDMX� HPRcLRQDOQL� L�
VRcLMDOQL� UD]YRM� GMHWHWD�� 3RMDYH� NRMH� XND]XMX� QD�
RVPLãOMDYDQMH�DNWLYQRVWL�]D�GMHcX�NRMD�SRGUåDYDMX�QMLKRY�
GDOML�UD]YRM�L�XþHQMH�L�3RMDYH�NRMH�XND]XMX�QD�VWUDWHJLMH�
NRMLPD�SURPRYLãHPR�GHPRNUDWVNH�SURcHVH�L�SURcHGXUH��

6WDYRYL� QDVWDYQLND� XND]XMX� GD� SRVWRML� UD]OLND� X�
]DVWXSOMHQRVWL�SHGDJRãNR�SVLKRORãNLK�NRPSHWHQcLMD�NRG�
QDVWDYQLND� NRML� VX� LPDOL� PDQMH� RG� SHW� NROHNWLYQLK�
VWUXþQLK� XVDYUãDYDQMD� X�RGQRVX�QD�QDVWDYQLNH� NRML� VX�
LPDOL�YLãH�RG�SHW�NROHNWLYQLK�VWUXþQLK�XVDYUãDYDQMD��2QR�
ãWR� VH� PRåH� ]DNOMXþLWL� MHVWH� GD� MH� YHüLQD� LVSLWDQLK�
QDVWDYQLND� NRML� VX� LPDOL� PDQMH� RG� SHW� NROHNWLYQLK�
VWUXþQLK�XVDYUãDYDQMD�L�QDVWDYQLND�NRML�VX�LPDOL�YLãH�RG�
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SHW�NROHNWLYQLK�VWUXþQLK�XVDYUãDYDQMD�LVND]DOD�SR]LWLYDQ�
VWDY� R� WYUGDQMDPD� NRMH� VH� RGQRVH� QD� SHGDJRãNR�
SVLKRORãNH�NRPSHWHQcLMH�QDVWDYQLND��,SDN�LDNR�MH�YHüLQD�
L�MHGQLK�L�GUXJLK�LVWDNOD�SR]LWLYDQ�VWDY��WUHED�LVWDüL�NDNR�
SRVWRML� VWDWLVWLþNL� ]QDþDMQD� UD]OLND� X� VWDYRYLPD�
QDVWDYQLND�NRML�VX�LPDOL�PDQMH�RG�SHW�L�QDVWDYQLND�NRML�
VX� LPDOL� YLãH� RG� SHW� NROHNWLYQLK� VWUXþQLK� XVDYUãDYDQMD�
�NRG�YHüLQH�WYUGQML�X�VYD�WUL�NRQWHNVWD�X�RNYLUX�NRMLK�VPR�
VDJOHGDOL� SHGDJRãNR�SVLKRORãNH� NRPSHWHQcLMH�
QDVWDYQLND��X�VPLVOX�GD�VX�QDVWDYQLcL�NRML�VX�LPDOL�YLãH�
RG� SHW� NROHNWLYQLK� VWUXþQLK� XVDYUãDYDQMD� SRND]DOL� YHüL�
VWHSHQ�VODJDQMD�VD�SRVWDYOMHQLP�WYUGQMDPD���

1HHNVSHULPHQWDOQLP� SRVPDWUHQMHP� QDVWDYQRJ�
SURcHVD� MH�� WDNRÿHU�� SRWYUÿHQR� GD� QDVWDYQLcL� NRML� VX�
LPDOL� YLãH� NROHNWLYQLK� VWUXþQLK� XVDYUãDYDQMD� NRULVWH�
VWUDWHJLMH�SRGXþDYDQMD�NRMLPD�VH�GMHcD�DNWLYQR�XNOMXþXMX�
X� XVYDMDQMH� ]QDQMD� L� VWUDWHJLMH� SRGXþDYDQMD� NRMH�
SRGUåDYDMX� HPRcLRQDOQL� L� VRcLMDOQL� UD]YRM� GMHcH�� WH� GD�
RVPLãOMDYDMX�DNWLYQRVWL�]D�GMHcX�NRMD�SRGUåDYDMX�QMLKRY�
GDOML�UD]YRM�L�XþHQMH��

6�RE]LURP�GD�MH�QDVWDYQLcLPD�GDWD�PRJXüQRVW�GD�VYRM�
VWDY� L]UD]H� L� UD]JRYRURP� WRNRP� LQWHUYMXD�� X� QDVWDYNX�
QDYRGLPR� ãWD� VX� QHNL� QDVWDYQLcL� UHNOL� R� SHGDJRãNR��
SVLKRORãNLP�NRPSHWHQcLMDPD���

Ä6WHSHQRP� UD]YRMD� PRMLK� SHGDJRãNR�SVLKRORãNLK�
NRPSHWHQcLMD� VDP� UHODWLYQR� ]DGRYROMDQ�� 5D]YRMX�
GRSULQRVL� VWDOQR� SUDüHQMH� SURPMHQD� X� SURcHVX�
REUD]RYDQMD� L� VWUXþQR� XVDYUãDYDQMH�� 5D]YLMDQMH�
SHGDJRãNR�SVLKRORãNLK� NRPSHWHQcLMD� MH� LQWHQ]LYQLMH�
QDNRQ� SRþHWND� UDGD� NDR� QDVWDYQLN�� 6YRMH� SHGDJRãNR�
SVLKRORãNH�NRPSHWHQcLMHP��X�cLOMX�RGJRMD�L�REUD]RYDQMD�
XþHQLND�� NRULVWLP� NUR]� SODQLUDQMH� QDVWDYQRJ� SURcHVD��
UHGRYDQ� UDG� V� XþHQLcLPD� QDVWRMHüL� XRþLWL� L� RGJRYRULWL�
SRMHGLQDþQLP� SRWUHEDPD� XþHQLND�� WH� X� YDQQDVWDYQLP�
DNWLYQRVWLPD�³�LOL�

�Ä-D� VDP� ]DGRYROMQD� VWHSHQRP� UD]YRMD� SHGDJRãNR�
SVLKRORãNLK� NRPSHWHQcLMD�� DOL� QH� VPLMHP� ]DQHPDULWL�
þLQMHQLcX�GD�VH�XYLMHN�PRåH�YLãH�L�EROMH��'D�ELK�UD]YLOD�
NOMXþQH� NRPSHWHQcLMH� XþHQLND� NRULVWLP� VYRMH� ]QDQMH� L�
YMHãWLQH��%H]�WH�NRPELQDcLMH��XNOMXþXMXüL�L�UDGQH�QDYLNH��
SRGMHGQDNR�L�QDVWDYQLND�L�XþHQLND��QHPD�XVSMHKD�³�

1D�RVQRYX�UH]XOWDWD�LVWUDåLYDQMD�PRåHPR�]DNOMXþLWL�GD�
SRVWRML�VWDWLVWLþNL�]QDþDMQD�UD]OLND�X�SURcMHQL�QDVWDYQLND�
R� ]DVWXSOMHQRVWL� SHGDJRãNR�SVLKRORãNLK� NRPSHWHQcLMD
NRG� QDVWDYQLND� NRML� VX� LPDOL� YLãH� RG� SHW� NROHNWLYQLK�
VWUXþKLK�XVDYUãDYDQMD�X�RGQRVX�QD� QDVWDYQLNH�NRML� VX�
LPDOL�PDQMH�RG�SHW�NROHNWLYQLK�VWUXþQLK�XVDYUãDYDQMD��

1DVWDYD� L� RcMHQMLYDQMH� SUHGVWDYOMDMX� X]DMDPQR�
XVORYOMHQH� L� cLNOLþQH� SURcHVH�� 1DVWDYQLN� SODQLUD� SURcHV�
XþHQMD� L� QDVWDYH� QD� RVQRYX� IRUPDWLYQRJ� SUDüHQMD�
QDSUHWND�VYDNRJ�GMHWHWD��SRVWDYOMD�RGUHÿHQD�RþHNLYDQMD�
RG� GMHcH� SRPDåXüL� LP� GD� UD]YLMDMX� VSRVREQRVW�
VDPRSURcMHQH�� 1DVWDYQLN� WUHED� GREUR� GD� SR]QDMH�
VWUXNWXUX� L� VDGUåDM�1DVWDYQRJ�SODQD� L� SURJUDPD��NDR� L�
GHILQLVDQH� LVKRGH� XþHQMD� NDNR� EL� SURcHV� SRGXþDYD
SULODJRGLR�SRWUHEDPD�L�PRJXüQRVWLPD�VYDNRJ�GMHWHWD��L�
WDNR�RVLJXUDR�QMLKRYR�QDSUHGRYDQMH�L�UD]YRM���

�=D� SRWUHEH� RYRJ� UDGD�� VLVWHP� ]QDQMD� R� QDVWDYL� L�
REUD]RYDQMX�L�VSRVREQRVW�XVSMHãQH�SULPMHQH�WLK�]QDQMD�
X� QDVWDYQRP� SURcHVX� L� REUD]RYDQMX� XRSüH�� GHILQLVDOL�
VPR�NDR�GLGDNWLþNH�NRPSHWHQcLMH�QDVWDYQLND��D�VLVWHP�
]QDQMD�R�RGUHÿHQRM�QDXcL�L�L]�QMH�L]YHGHQRJ�QDVWDYQRJ�
SUHGPHWD��WH�VSRVREQRVW�XVSMHãQH�SULPMHQH�WLK�]QDQMD�
SULOLNRP� SODQLUDQMD�� SURJUDPLUDQMD�� SULSUHPDQMD��

UHDOL]DcLMH� L� YUHGQRYDQMD� QDVWDYQRJ� SURcHVD� GHILQLVDOL�
VPR�NDR�PHWRGLþNH�NRPSHWHQcLMH�QDVWDYQLND��

,]�QDSULMHG�QDYHGHQRJ�PRåHPR�]DNOMXþLWL� GD�VH�SRG�
GLGDNWLþNLP�� NDR� L� PHWRGLþNLP� NRPSHWHQcLMDPD�
SRGUD]XPLMHYDMX��L]PHÿX�RVWDORJ��NRPSHWHQcLMH�NRMH�VH�
RGQRVH� QD� SODQLUDQMH�� SURJUDPLUDQMH�� SULSUHPDQMH��
UHDOL]DcLMX�L�YUHGQRYDQMH�QDVWDYQRJ�SURcHVD��

'LGDNWLþNR�PHWRGLþNH� NRPSHWHQcLMH� QDVWDYQLND�
VDJOHGDOL� VPR� X� RGQRVX� QD� 3RMDYH� NRMH� XND]XMX� QD�
UHGRYQR� L� VLVWHPDWVNR� SUDüHQMH� SURcHVD� XþHQMD� L�
SRVWLJQXüD�XþHQLND��3RMDYH�NRMH�XND]XMX�QD�SODQLUDQMH��
SRGXþDYDQMH� L� XþHQMH�QD� WHPHOMX� LQIRUPDcLMD� R� GMHcL� L�
3RMDYH� NRMH� XND]XMX� QD� XNOMXþHQRVW� GMHcH�� SRURGLcH� L�
UHOHYQWQLK�VWUXþQMDND�X�SURVHc�SUDüHQMD��RcMHQMLYDQMD� L�
SODQLUDQMD���

6WDYRYL� QDVWDYQLND� XND]XMX� GD� SRVWRML� UD]OLND� X�
]DVWXSOMHQRVWL� GLGDNWLþNR�PHWRGLþNLK� NRPSHWHQcLMD� NRG�
QDVWDYQLND� NRML� VX� LPDOL� PDQMH� RG� SHW� NROHNWLYQLK�
VWUXþQLK� XVDYUãDYDQMD� X�RGQRVX�QD�QDVWDYQLNH� NRML� VX�
LPDOL�YLãH�RG�SHW�NROHNWLYQLK�VWUXþQLK�XVDYUãDYDQMD��2QR�
ãWR�VH�PRåH�]DNOMXþLWL�MHVWH�GD�YHüLQD�QDVWDYQLND�NRML�VX�
LPDOL� PDQMH� RG� SHW� L� YLãH� RG� SHW� NROHNWLYQLK� VWUXþQLK�
XVDYUãDYDQMD�LVWLþH�GD�UHGRYQR�L�VLVWHPDWVNL�SUDWL�SURcHV�
XþHQMD�L�SRVWLJQXüD�XþHQLND��ãWR�SRWYUÿXMH�SRGDWDN�GD�
VH�YHüLQD�LVSLWDQLND�X�SRWSXQRVWL�VODåH�L�VODåH�VH�VD�VYH�
WUL�WYUGQMH�NRMH�VH�RGQRVH�QD�RYX�SRMDYX��,SDN��LDNR�MH�
YHüLQD�L�MHGQLK�L�GUXJLK�LVWDNOD�SR]LWLYDQ�VWDY��WUHED�LVWDüL�
NDNR� SRVWRML� VWDWLVWLþNL� ]QDþDMQD� UD]OLND� X� VWDYRYLPD�
QDVWDYQLND�NRML�VX�LPDOL�PDQMH�RG�SHW�L�QDVWDYQLND�NRML�
VX�LPDOL�YLãH�RG�SHW�NROHNWLYQLK�VWUXþQLK�XVDYUãDYDQMD�]D�
WYUGQMX� SURcMHQMXMHP� VWHSHQ� XNOMXþHQRVWL� GMHWHWD�
QHRSKRGQRJ� ]D� VPLVOHQR� XþHQMH� L� VPLVOHQR� XþHãüH� X�
VPLVOX� GD� VX� QDVWDYQLcL� NRML� VX� LPDOL� YLãH� RG� SHW�
NROHNWLYQLK� VWUXþQLK� XVDYUãDYDQMD� SRND]DOL� YHüL� VWHSHQ�
VODJDQMD�VD�SRVWDYOMHQRP�WYUGQMRP��

7YUGQMH�NRMH�VH�RGVQRVH�QD�SRMDYH�NRMH�XND]XMX�QD�
SODQLUDQMH�SRGXþDYDQMD�L�XþHQMD�QD�WHPHOMX�LQIRUPDcLMD�
R�GMHcL�SUHGVWDYOMDMX�WYUGQMH�X�NRMLPD�VX�QDVWDYQLcL�NRML�
VX� LPDOL� YLãH� RG� SHW� NROHNWLYQLK� VWUXþQLK� XVDYUãDYDQMD�
LPDOL� SR]LWLYQLMH� VWDYRYH� RG� QDVWDYQLND� NRML� VX� LPDOL�
PDQMH� RG� SHW�NROHNWLYQLK� VWUXþQLK�XVDYUãDYDQMD� ãWR� MH�
XVORYLOR� GD� SRVWRML� VWDWLVWLþNL� ]QDþDMQD� UD]OLND� X�
VWDYRYLPD�LVSLWDQLND���

9HüLQD� QDVWDYQLND� NRML� VX� LPDOL� PDQMH� RG� SHW� L�
QDVWDYQLND�NRML�VX�LPDOL�YLãH�RG�SHW�NROHNWYQLK�VWUXþQLK�
XVDYUãDYDQMD�VH�X�SRWSXQRVWL�VODåH�L�VODåH�VH�V�WYUGQMDPD�
NRMH�VH�RGQRVH�QD�SRMDYH�NRMH�XND]XMX�QD�XNOMXþHQRVW�
GMHcH�� SRURGLcH� L� UHOHYDQWQLK� VWUXþQMDND� X� SURcHV�
SUDüHQMD�� RcMHQMLYDQMD� L� SODQLUDQMD�� 0HÿXWLP�� YHRPD�
PDOD�UD]OLND�X�VWDYRYLPD�QDVWDYQLND�NRML�VX�LPDOL�PDQMH�
RG�SHW�L�QDVWDYQLND�NRML�VX�LPDOL�YLãH�RG�SHW�NROHNWLYQLK�
VWUXþQLK� XVDYUãDYDQMD� VH� QH� PRåH� VPDWUDWL� VWDWLVWLþNL�
]QDþDMQRP���

1HHNVSHULPHQWDOQLP� SRVPDWUDQMHP� QDVWDYQRJ�
SURcHVD�XRþHQR�MH�GD�QDVWDYQLcL�NRML�VX�LPDOL�YLãH�RG�SHW�
NROHNWLYQLK�VWUXþQLK�XVDYUãDYDQMD�X�WRNX�QDVWDYQRJ�þDVD�
YLãH� SULPMHQMXMX� UD]QRYUVQH� QDVWDYQH�PHWRGH�� NRULVWH�
UD]OLþLWD�QDVWDYQD�VUHGVWYD��WH�SRWLþX�XþHQLNH�GD�NRULVWH�
UD]OLþLWH�L]YRUH�]QDQMD�YHü�QDVWDYQLcL�NRML�VX�LPDOL�PDQMH�
RG�SHW�NROHNWLYQLK�VWUXþQLK�XVDYUãDYDQMD��

1D� RVQRYX� UH]XOWDWD� RYRJ� LVWUDåLYDQMD� XJODYQRP�
PRåHPR�SRWYUGLWL�JHQHUDOQX�KLSRWH]X�RYRJ�LVWUDåLYDQMD��
3UHWSRVWDYOMDPR�GD�SRVWRML�VWDWLVWLþNL�]QDþDMQD�UD]OLND�X�
SURcMHQDPD� QDVWDYQLND� R� GRSULQRVX� VWUXþQRJ�
XVDYUãDYDQMD� UD]YRMX� SURIHVLRQDOQLK� NRPSHWHQcLMD�
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QDVWDYQLND�� WH� GD� MH� QHRSKRGQR� L]JUDGLWL� NRQ]LVWHQWDQ�
VLVWHP� X� NRPH� EL� VH� XQDSUHÿLYDOH� SURIHVLRQDOQH�
NRPSHWHQcLMH�X]�VWLcDQMH�]YDQMD���

Z$./-8ý1$�5$Z0$75$1-$�
'UXãWYR�X�NRMHP�åLYLPR�MH�GUXãWYR�XEU]DQLK�SURPMHQD��

7HKQRORãNL� QDSUHGDN� X� RVQRYL� PLMHQMD� SULURGX� NDNR�
UDGD��WDNR�L�VORERGQRJ�YUHPHQD�L�GRYRGL�GR�GUXãWYHQLK�
SURPMHQD��9MHãWLQH�NRMH�WUHED�GD�SRVMHGXMH�UDGQD�VQDJD�
���� YLMHND� PLMHQMDMX� VH� L� VYH� YLãH� VX� SRYH]DQH� VD�
NUHWLYQLP� NRULãWHQMHP� WHKQRORJLMD�� 6YDNR� GUXãWYR� MH
]DLQWHUHVRYDQR�GD�LPD�SURGXNWLYQH��NUHDWLYQH�L�VORERGQH�
OMXGH�� GMHORWYRUQH� L� RGJRYRUQH� JUDÿDQH� GUXãWYD�� =D�
SRVWLJQXüD� XþHQLND� QDMYDåQLML� MH� NYDOLWHW� QDVWDYQLND� L�
QDVWDYH�NRMX�RQ�SUXåD��]ERJ� WRJD� MH� YDåQR��NR� L�NDNR�
ÄSUHQRVL³� ]QDQMD� PODÿLP� QDUDãWDMLPD�� 1DVWDYQLcL� ����
YLMHND� PRUDMX� GD� RVSRVREH� EXGXüH� JHQHUDcLMH� ]D�
QDSUHGRYDQMH� X� RNUXåHQMX� EU]LK�� WUDMQLK� L� WHPHOMQLK�
SURPMHQD��D�PRUDMX�L�VDPL�GD�LVNRULVWH�WH�L]D]RYH�SUHG�
NRMLPD�VH�QDOD]H�QDVWDYD�L�XþHQMH��6YH�VX�RYR�DUJXPHQWL�
NRML� SUHGVWDYOMDMX� RVQRYQL� UD]ORJ� ]ERJ� NRMHJ� VPR� ]D�
SURXþDYDQMH� L]DEUDOL� WHPX� NRMD� VH� YHåH� ]D� VWUXþQR�
XVDYUãDYDMH� QDVWDYQLND� L� QMLKRYH� SURIHVLRQDOQH�
NRPSHWHQcLMH� �SHGDJRãNR�SVLKRORãNH� L� GLGNDWLþNR�
PHWRGLþNH���

2YLP�UDGRP�QDPMHUDYDOL�VPR�GRND]DWL�GD�MH�VWUXþQR�
XVDYUãDYDQMH� QDVWDYQLND� YDåQR� ]D� XQDSUHÿHQMH�
SURIHVLRQDOQLK�NRPSHWHQcLMD�QDVWDYQLND��D�VDPLP�WLP�L�
NYDOLWHW�QDVWDYQRJ�SURcHVD�� WH�NROLNR�REUD]RYQL� VLVWHP�
GRSULQRVL� UD]YRMX� NOMXþQLK� NRPSHWHQcLMD� XþHQLND��
1DGDPR�VH�GD�üH�X�WRP�NRQWHNVWX��RYDM�UDG�SUHGVWDYOMDWL�
PDOL� GRSULQRV� SHGDJRãNRM� QDXcL� L� RGJRMQR�REUD]RYQRM�
SUDNVL���

7HRULMVND� UD]PDWUDQMD� L� UHDOL]RYDQR� HPSULMVNR�
LVWUDåLYDQMH�R�GRSULQRVX�VWUXþQRJ�XVDYUãDYDQMD�UD]YRMX�
SURIHVLRQDOQLK� NRPSHWHQcLMD� QDVWDYQLND�� REXKYDüHQLK�
RYLP� UDGRP� XND]XMXGD� MH� QHRSKRGQR� SUHGX]LPDQMH�
NRQNUHWQLK� PMHUD� X� cLOMX� XQDSUHÿHQMD� VWUXþQRJ�
XVDYUãDYDQMD� QDVWDYQLND� L� QMLKRYLK� SURIHVLRQDOQLK�
NRPSHWHQcLMD��

1DVWDYQLþND�SURIHVLMD�X�%RVQL� L�+HUcHJRYLQL� VXRþDYD
VH� V�PQRJLP� L]D]RYLPD� YHü� YLãH� RG� GHcHQLMH�� 3RORåDM
SURIHVLMH� QDVWDYQLND� X� VLVWHPX� REUD]RYDQMD�� NDR� L�
GUXãWYD� X� cMHOLQL� SRG� XWLcDMHP� MH� QL]D� UD]OLþLWLK�
HNRQRPVNLK�� SROLWLþNLK� L� VRcLMRORãNLK� IDNWRUD�� 7HRULMVND�
SURXþDYDQMD� L� HPSLULMVND� LVWUDåLYDQMD� SRND]XMX� GD� MH�
RGUHÿHQ� EURM� QDVWDYQLND� NRML� UDGH� X� RVQRYQRP� L�
VUHGQMHP� REUD]RYDQMX� X� %RVQL� L� +HUcHJRYLQL� VWHNOR�
REUD]RYDQMH�SULMH�GYDGHVHW�JRGLQD��WH�GD�RGUHÿHQ�EURM�
QDVWDYQLND�QLMH�XNOMXþHQ�X�GDOMX�REXNX� L�SURIHVLRQDOQR�
XVDYUãDYDQMH�� ãWR� EL� LP� SRPRJOR� GD� RGJRYRUH�
]DKWMHYLPD� NRMH� SUHG� QMLK� SRVWDYOMD� UHIRUPD�
REUD]RYDQMD��DOL�L�GUXãWYR�X�cMHORVWL���

�,DNR� VX�� GHNODUDWLYQR�� QDVWDYQLcL� X� %RVQL� L�
+HUcHJRYLQL�REDYH]QL�GD�VH�VWUXþQR�XVDYUãDYDMX�WRNRP�
þLWDYH� NDULMHUH�� QHGRVWDMH� VLVWHPDWVNR� XUHÿHQMH�
VWUXþQRJ� XVDYUãDYDQMD� QDVWDYQLND�� -HGDQ� RG� JODYQLK�
UD]ORJD�MH�GHcHQWUDOL]DcLMD�REUD]RYQRJ�VLVWHPD�X�%RVQL�L�
+HUcHJRYLQL� L� RGVXVWYR� MDVQLK� ]DKWMHYD� YH]DQLK� ]D�
SRMHGLQH�VWDGLMXPH�QDSUHGRYDQMD�X�VWUXcL���

2QR�ãWR�MH�GR�VDGD�XUDÿHQR�MH�GD�MH�X�RNYLUX�SUMHNWD�
³8QDSUHÿHQMH� QDVWDYQLþNH� SURIHVLMH� ]D� LQNOX]LYQR��
NYDOLWHWQR�L�UHOHYDQWQR�REUD]RYDQMH´��$7(3,(��NRML�MH�RG�
������ GR� ������ JRGLQH� VSURYHR� &HQWDU� ]D� REUD]RYQH�
SROLWLNH� �&23�� X� VDUDGQML� VD� SURJUDPRP� SRGUãNH�

REUD]RYDQMX�)RQGDcLMD�]D�RWYRUHQR�GUXãWYR� UD]YLMHQ� MH�
2NYLU� QDVWDYQLþNLK� NRPSHWHQcMD�� 2NYLU� QDVWDYQLþNLK�
NRPSHWHQcLMD� NDR� VUHGVWYR� ]D� SURIHVLRQDOL]DcLMX�
QDVWDYQLND� SUXåD� GRYROMQX� VORERGX� XYDåDYDQMD�
VSHcLILþQRVWL� VYDNRJ� VLVWHPD� QXGHüL� PRJXüQRVWL� ]D�
GRGDWQH� LQWHUYHQcLMH� ND� MRã� YHüRM� VSHcLILþQRVWL� L� NDR�
WDNDY� EL� WUHEDR� ELWL� LQNRUSRULUDQ� X� REUD]RYQL� VLVWHP�
%RVQH�L�+HUcHJRYLQH��

7DNRÿHU�� NUR]� DNWLYQRVWL� .RPSRQHQWH� ��� WUHQXWQR�
DNWHOQRJ�,3$�SURMHNWD�³5D]YRM�NYDOLILNDcLMVNRJ�RNYLUD�]D�
RSüH� REUD]RYDQMH´� þLMD� LPSOHPHQWDcLMD� VH� ]DYUãDYD�
VUHGLQRP� ������ JRGLQH�� QDVWRML� VH� GDWL� GRSULQRV�
XQDSUHÿHQMX� IRUPDOQRJ� REUD]RYDQMD� L� VWUXþQRJ�
XVDYUãDYDQMD� QDVWDYQLND�� WDNR� VX� GHILQLVDQL� 6WDQGDUGL�
]DQLPDQMD� ]D� RGJDMDWHOMH� X� SUHGãNROVNRP� RGJRMX� L�
REUD]RYDQMX�� WH� 6WDQGDUGH� ]DQLPDQMD� ]D�QDVWDYQLNH�X�
RVQRYQRP�L�VUHGQMHP�REUD]RYDQMX��LWG��

=D� XQDSUHÿHQMH� NYDOLWHWD� UDGD�� SRVHEQR� NYDOLWHWD�
QDVWDYQRJ�SURcHVD��DOL�L�VLVWHPD�VWUXþQRJ�XVDYUãDYDQMD�
QDVWDYQLND�� SRUHG� 2NYLUD� NOMXþQLK� NRPSHWHQcLMD�
QDVWDYQLND� L� 6WDQGDUGD� ]DQLPDQMD� ]D� QDVWDYQLNH� X�
RVQRYQRP�L�VUHGQMHP�REUD]RYDQMX��NRML�PRJX�SRVOXåLWL�
NDR�RVQRYQL�GRNXPHQW�L�VPMHUQLcH��QHRSKRGQR�MH����
• 6DþLQLWL�DQDOL]X� VWDQMD�QLYRD� L� YUVWH�REUD]RYDQ

NYDOLILNDcLMD�L�SURIHVLRQDOQRJ�UD]YRMD�QDVWDYQLND���
• ,]UDGLWL� VWUDWHJLMX� L� DNcLRQL� SODQ� ]D� VWUXþQR�

XVDYUãDYDQMH�QDVWDYQLND��
• ,]UDGLWL�8QDSULMHGLWL� SUDYQL� RNYLU� V� cLOMHP�

REH]EMHÿHQMD�VLVWHPVNH�SRGUãNH�]D�REUD]RYHQMH�L�
NRQWLQXLUDQR�VWUXþQR�XVDYUãDYDQMH�L�QDSUHGRYDQMD�
QDVWDYQLND���

• ,]UDGLWL� SODQ� VWUXþQRJ� XVDYUãDYDQMD� QDVWDYQLND�
]DVQRYDQRJ�QD�NRPSHWHQcLMDPD��

• 8VSRVWDYLWL� VLVWHP� NRQWLQXLUDQRJ� VWUXþQRJ�
XVDYUãDYDQMD�QDVWDYQLND��

• 8VSRVWDYLWL� VLVWHP� NRQWLQXLUDQRJ� SUDüHQMD� L�
HYDOXDcLMH��HYDOXDcLMD�SURJUDPD�REXNH��HYDOXDcLMD�
L�VDPRHYDOXDcLMD�ãNROH��HYDOXDcLMD�L�VDPRHYDOXDcLMD�
QDVWDYQLND�� SUDüHQMH� L� HYDOXDcLMD� XþHQLþNLK�
SRVWLJQXüD���

• 8YHVWL� L� REQDYOMDWL� OLcHQcH� ]D� QDVWDYQLþNR�
]DQLPDQMH��

=D� XQDSUHÿHQMH� VLVWHPD� VWUXþQRJ� XVDYUãDYDQMD�
QDVWDYQLND� QHRSKRGQD� MH� VDUDGQMD� L� XNOMXþLYDQMH�
QRVLODcD�REUD]RYQH�SROLWLNH�� LQVWLWXcLMD�]D�REUD]RYDQMH��
NDR�L�VDPLK�QDVWDYQLND��

�

/,7(5$785$��
$QDOL]D� SRWUHED� QDVWDYQLND� X� SRJOHGX� VWUXþQRJ�

XVDYUãDYDQMD����������81,&()�%RVQD�L�+HUcHJRYLQD��
*ODVVHU��:�����������.YDOLWHWQD�ãNROH��=DJUHE��(GXcD��

*ODVVHU��:����������1DVWDYQLN�X�NYDOLWHWQRM�ãNROL��=DJUHE��
(GXcD��

*RUGRQ��7�����������.DNR�ELWL�XVSHãDQ�QDVWDYQLN��%HRJUDG��
.UHDWLYQL�cHQWDU��

*RVVHQ�� '��� 	� $QGHUVRQ�� -�� �������� 6WYDUDQMH� XYMHWD� ]D�
NYDOLWHWQH�ãNROH��=DJUHE��$OLQHD�

*ULIILQ��$��*����������2EUD]RYDQMH�QDVWDYQLND��%LKDü��
,OLü�� 0�� �������� 2GQRV� QDVWDYH� L� UD]YRMD� XþHQLND�� %DQMD�

/XND��'UXãWYR�SHGDJRJD�56��
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,QWHUQDWLRQDO� 6WHS�E\�6WHS�$VVRcLDWLRQ� ��������3HGDJRãNL�
VWDQGDUGL��6DUDMHYR��&HQWDU�]D�REUD]RYQH�LQLcLMDWLYH�6WHS�
E\�6WHS�%RVQD�L�+HUcHJRYLQD��

,QWHUQDWLRQDO� 6WHS�E\�6WHS�$VVRcLDWLRQ� ��������3HGDJRãNL�
VWDQGDUGL�� SULUXþQLN� ]D� SULPMHQX� X� XþLRQLcL�� 6DUDMHYR��
&HQWDU� ]D� REUD]RYQH� LQLcLMDWLYH� 6WHS� E\� 6WHS� %RVQD� L�
+HUcHJRYLQD��

,]MDYD�(YURSVNH�NRPLVLMH�9LMHüX� L�(YURSVNRP�SDUODPHQWX±
3REROMãDQMH� REUD]RYDQMD� NYDOLWHWH� QDVWDYQLND��
ZZZ�DVRR�KU�����,]MDYD���(X���NRPLVLMDB3REROMãDQMH
���NYDOLWHWH����

-HUNRYLü�� /-�� �������� ,QWHUDNWLYQR� XVDYUãDYDQMH�
VDYMHWRGDYQLK� NRPSHWHQcLMD� QDVWDYQLND�� )LOR]RIVNL�
IDNXOWHW�X�%DQMD�/XcL��*UDIRPDUN��/DNWDãL�

-RUJLü�� '�� ������� ,QWHUDNWLYQR� VWUXþQR� XVDYUãDYDQMH�
QDVWDYQLND��)LOR]RIVNL�IDNXOWHW�8QLYHU]LWHWD�X�%DQMRM�/XcL�

0XåLü�� 9�� �������� 0HWRGRORJLMD� SHGDJRãNRJ� LVWUDåLYDQMD��
6DUDMHYR��6YMHWORVW��

2(&'����������7HDcKHUV�0DWWHU��$WWUDcWLQJ��'HYHORSLQJ�DQG�
5HWDLQLQJ� (IIHcWLYH� 5HDcKHUV� �2YHUYLHZ��
ZZZ�RHcG�RUJ�JHUPDQ\���������SGI�

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

6WROO��/���	�)LQN��'����������0LMHQMDMPR�QDãH�ãNROH��=DJUHE��
(GXcD��

7HDcKHU� (GXcDWLR� LQ� (XURSHDQ�� ������
KWWS���GPXV�VUcH�KU�LRXQ�83UD92�9L]HN�SULMHORP�SGI�

�

�
�

�

,1)250$&,-(�2�$87258�
-DVPLQD�5LELü�
-8�Ä'UXJD�RQRYQD�ãNROD³�.RQMLc�
0XVDOD�EU������������.RQMLc�
H�PDLO��MDVPLQDULELc#ELK�QHW�ED�


