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2YRP SULJRGRP 8HOMHOD ELK VH |DERROMWO H/ Y L PDRVL.RE DI |
GLVHUWDFLMH BQKMH SRAVHDQ X ¥ NKPHIQWR RW LEXIXBHR | (
'LPLWULG NRMD RVLP &4WR PL MH SAWXAaV®RMLPLOGIEHN X V]PM U D
VXJHVWLMDPD LANRRRPRISR®LD L]JUDGX RYRJ UDGD

7TDNRYyHU JDKYDOMXMHP L SURI GWRMLERP VIXYRVXW O BPMKDHN X K
SRPRUL SULGRQLR QDVWDMDQMX RYRJ UDGD

=DKYDOMXMHP VYLP SULMDWHOMLPDU&NXRD HVIYIRAVDL N RNNRIP VX
GRSULQLMHOL SUH)HY(RWIUDQH KM X IVRNWRUVNRM GLVHUWDF

,JQLPQX ]DKYDOQRVW L]JUDADYDP VYRMOMD ERGU WIHHQM DR £
WLMHNRP FLMHORR Vi B R/\OHR YROOXM ® DX GROIDRUARNG SRW SRUL UD]XF
VWUSOMHQMX %LOL VWH PL YHOLNL RVORQDF L QD RYRP S



634(7$.

,VSUHG YLVRNRREUD]JRYQLK LQVW LYW IXNDID M N D\RVR D\ YDLMVEHWAKE
]JDKWMHYL SR SLWNQRDX SNHSXEION N I/ HDIQROAD Y KD WIDDIR i@ F
XGRYROMLWL ,DNRIDHQN Y\DIHGLH\QEIH WBIYGRYVROHDQRJ DV
SRGUXpMX +UYDWVNH L JHPDOMD X WRHMLERNYRERXNROMMGR
NYDOLWHWD MH LVWUD&HQD Y UHG QWDYRD @WH{R L & H. NEDALQRHV W
RGUHGQLFH D LVWHOBIQRD GMW HWH GYWDE ISA B W B PS MBIQWDY PR
RGUHYLYDQMH HUMNVDWRQRDWRIGU NWHEREDQMH HIHNWLYQRVW

8 GRNWRUVNRM GLVHUWDFLML HPSLULMAVNRLP HRRGNQRKN
YLVRNRREUD]RY QLKPNQRW DWPRMHIDH @ NFBRGIH]) R OGVELRP B H X
UH]XOWDWH UHO BWRPDAV WD ON.BV QRYNYh QY X LMDG SRpMEPB  C
GMHORYDQMD WH ELWQH pLPEHQLKSB RYRIMIMQ DV ® M X MEIMYHIDX |
YLVRNRREUD]JRYQD RQNRIL VXPIMWH HHNERI R ODRN X @ WXPA IO L RW L
YHOHXpPLOLAWD ISRGYRPMDENROBIW RN H6D RUWEHNMRYIL OH 7+
VSR]QDMD GRELYHQLK L] DQDOL]H PRILNDMQRY VBIM NG R X Bl W
LQVWLWXFLMH NDR &WR (H VH PRWLS®\GYRGIW 8§ RIM HGRBDHRGE
IRUPLUDQRP WH P K QNHH @ ORWDNWYID WHQ@DWLYQH HILNDVQRVWL

$QDOL]D MH SURYHGHQD X WUL PHYVXVREKQRR S RDH]®QHQID JH
PHWLUL PRGHOD ]D NRMD VH DQDOLHRCRPBIWLYHQ B W LSYRGD
YLVRNRREUDJRYQLK LQVWLWXFLMD NNRGRKXWNRU HY/PW HUGHQ
SURPDWUDQLK LQVWLWXFLMD NURR YWUQMW H DYWL GIR GWOX
PHYXQDURGQD GMH®BGRGOR WW H Q X N\D YUMNDMW XK S QRO SRV
SWYUVHQL VX L]YRDLVGBENLLSPMEBO@LHPQRIE N© MHIWHGH ]D SF
SREROMADQMD NRMLPD EL VH LVWLHRW NVOHR @GLUXLI D1 DN R QX SN
NODVWHU DQDOL]RP WHPHOMHP UHRXO\SRWBG UGRD V8 RGCQ
YLVRNRREUD]RYQH QNN QH VKXE ¥ MM HFR N OBMW-H URHG APWER Q G L
SULVWXSLOR VH VRWH MM XI@JYDXLNRQPWYRR pERPD UGRBH®D
LGHQWLILFLUDQL NOMXpQL pLPEHQMWH 8XL\8BBORMWR ISWRWMI
YMHURMDWQRVWL MW MNODVMWH X SRNERWWDHHQDMHRGHERBUXA&D
VWDQGDUGQLK PRGHOYHREXYKRPRIXGXMIG OO WD OLFQ WOYQAMH b
ELWQLK ]D SULSDGQRVW RGUHYVHQR PXNDODWWH U X O R WR LYWIHQ
VYDNRJ SRGUXpMD GMHORYDQMD YLVRNRREUD]JRYQLK LQVW

3RUHG HPSLULMVNRJQPRGHODDWERVWWYGIMRFRNG MY DI HWWH.
YLVRNRREUD]RY QLW LQYRAMW X BI/NEDASEFR FH VSN R IG VRV DY OW L V
NROLNR XVSMHAQR MH RVWYDULODG]® AN B DWLI X LILIMWFR
LVKRGD NRMH MH SRWUHEQR RVWYDJYLH M CNIXDLORD RV RV W
NRQFHSW LQVWLWXFLRQDOQH HIHNWRREQ R YRWLQ § K LLRQ \WMALQW. X¢
MH SULMH VYHJD XWYUGLWL &WRLMH. ENNRAUQ R WGE ML QLH] B @\ )
HIHNWLYQLMHJ SRPORLY MHMDX HDRESME G M D M-H WNRWW QIRY W L |
HILNDVQRVWL L] UD]JGREOMD X UD]SREDRFHH QSXL UDHE Q@ILUD
RVWYDUHQMH WUHED X RE]JLU X]HGWRE UWHQMHWIDMSH WLHO/MINA P Y
YUHGQRYDQMD NDR L SULMHGORJH ]D QMH]LQR SREROMA&D (

,DNR VX PRGHOL NRDMWMW®MHQDOQNRDNSEMWVRR QQULEFP Y QWRAKLRRX
HNRQRPVNRJ XVPMHUHQMD X] RGUHYVHQHP IPNRKEQ LIMKLD FLL M@
YLVRNRREUD]RYQLP LQVWLWXFLMDPWONRWX M E N R WP 8HIUHH QM
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7KH KLJKHU HGXFDWLRQ LQVWLWXWQRPRUB WVEG PRWRISHKDI
GHPDQGV UHJDUGLQJ TXDOLW)\ DFKLHYWBPWGOW P %V\R DAVRLPS OD
GHPDQGV $OWKRXJK TXDOLW\ LV FWXRMLIR®D VR W VK LLI\K QR \M G
VWXGLHG LQ &URDRULW KHQ GHERRQWEUSRLD W FRIHQMHLZ ,Q WK
WKHVLV TXDOLWVIRR QK LYKWW XHEHKDW K B R XR K LWK/HWHAFD D V L
HIITLFLHQF\ DQG HIIHFWLYHQHVV MKZAHRURMHR/GIID® W K HP/S ED URD.®
WKH HIILFLHQF\ DMRGDW K HRV HWKIHF IOIHFWLYHQHVV

7KH HPSLULFDO PRBHWHGFQXBWH VL FLE QD WRL R IQL LIQH/W L W
HFRQRPLF RULHQWDWLRQ 7KH PRGHONUM KN COIHD RW HYUH G 1D
WKH REVHUYHG LQVWLWXWLRQV DV HARYUG L Q FWRRJ W I HIHF B U
VXEMHFWYV RI HYDOKXMDWRRQSWUMD W IR RELDFHW L WS XNALIRWQLN R |
DIILOLDWLRQ IDFXOWLHV XQLYHSRQWHFKRDL B W DHEWS/U LOH
IURP &URDWLD 6ORYHQLD DQG %RV Q RE W RIGQHKEU UHMXYQ\G
SRVVLEOH WR LQIOXHQFH WKH VRXKBRENW RY H® H IQ VRLIVD¥W L R
UHVXOWYV RI UHODWLYH HIILFLH@K\H L B/FX\LROWV B KDRW B IHEADHHU'
RI WKH LQVQ MWKHVE®RQWW H U

7KH DQDO\VLV ZD\RX¥.DKU WLKHIH IR XS/K DAGHD V H) WRKKHU IRRBWOV D
XVLQJ GDWD HQYHOKSIPHIDWK O QN CRIVUIMK H H DDWWL YSFK BIVIL FLH Q
KLIJKHU HGXFDWLRHFRQRWLFM RWLRIQWRWE RQV HQ WHKUWHIH PR G
WKH UHODWLYH HIILFLHQF\ RI WKHHRE D HQ YIHUGH D § VRAI LW/RKAMLLL
WHDFKLQJ UHVH®UR®DIDQBFWQLW HWKD ZRKE B E WXBIORDMWH YV V
HIITLFLHQF\ RI WKH RYHUDOO EXVLQHHQVRIXHBHM B | HIDFHKI IA
JXLGHOLQHV IRU \RKHPIHQWH Q Wi DVONEPFSRIY G G5 KOV MW/ KIFHO X VW H
ZDV XVHG %DVHGI R GVIXWM LY H VEKIO DR HIRD R\ IREOWH. Y EM/\  KLJKH
LOQVWLWXWLRQV DUH GLYLGHG LXWRYWIR F\WN\VEALBDY\ @R WILK\
ZDV XVHG WR GHWHUPLQH WKH NHIW VTR FWHWUL RED VIHFGV R Q WA
WKH SUREDELOLW\ Rl WUDQVLWLRIQIMNRIG FRWH NBI'YRWDEGB
WKH HPSLULFDO PRGHO JLYHV GLIIHERMWXW 5 FRPW V HXIH QLVH 2
JHQHUDO LQVLJKW LQWR LGHQWWLR®L @K HQHALGHIQDV VS 8 ADIE
FOXVWHUV DUH EDVHG RQ UHVXEBQWW RIUbID® DRV LDYFHVH ¥ LW ILH @
KLIJKHU HGXFDWLRQ LQVWLWXWLRQYV

,Q DGGLWLRQ WR WKH HPSLULFDO RHR®HX DIV MCKIHW ¥ H WL FHDFC
KLIJKHU HGXFDWLRQ LQVWLWXWLRRV Z® ¥ GWUW VM R W HREQ T.K HV
GHWHUPLQLQJ KRZ VXFFHVVIXOO\ WKHPLYVWRQ XAVRL B BDKZBIVY F
OHYHO RI HITHFWLYHQHVV LW LVPLNYRRW DOQG WK 5 IRRKIAHALR
FRQFHSW RI LQVWLWXWLRQDO HIIFFWLR G QWWLW OEERQNG
WR GHFLGH ZKDW LV LPSRUWDQW WRKIBMIRQE W R HX RN WARP
DFKLHYH D PRUH HIIHFWLYH DFWLYRW\DEKYH®L®YX DHWI FAFKH
KDYLQJ DQ HIILFLBQWR DV MUY H & \SRYWHRIGU NMEKDMOQLFWXIOR X O G E
WDNHQ LQWR DFFRKEVR EZMHROQWKHHOIBRW MY VWD FKLHYHPHQW

$OWKRXJK WKH HPISRUHRMDLF DQ G R\GOHE VIDIS $I0G HGLYSHEBLDLFD O
HGXFDWLRQ LQVWLWXWLRQV RI HFRQRPLW [RRIQ W QMKDHN LFRRX Oz
WR KLJKHU HG XEQW RR @ LLIQNWH QWX WU & H @ IV\D WD @ GERW R W K |
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2EUD]JRYDQMH MH MHGQR RG NOMXpQMKUSRGUMHMED R QMMLU M
QMH]LQH EXGXiUH UDGQH VQDJH 5DHIb®DQDDNY DNDH Q/RIVIWXL JRE
REUDWQR 2EU N PRRY DIRIMVBW WRUD FLHIOL QVBHARYRRYIQD 7R
SUHGVWDYOMD MHGDQ RG UD]J]ORJD LERVWBOB 5HBSEEELNRU
UDJLQX QMHJRYH QN KDO RWHMMHHWBIWADED QMH]LQ UDVW

8 BWUDWHANRP SO DP@XQR\QL Y WORUDNERBQMD E VERUREL VH
WHPHOMHP UH]XOWDWD REDYOMHQK @ U ¥ D WQYHI RN YSLR 1V WHR M|
AQHHILNDVQRVW X RUJDQL]DFLML ¥ DO HX¥X HLVEBNRWLMCRWXV PNLR
LQWHJUDFLMD VYHXpLOLAWD NRMMHN26UIOWRNQhMNDD R BNR R
NDNR MH =DNRQ R ]QDQVWYHQRM GMHEODWQRVWLXYHR VR
SURPMHQX X VXVWDWHXX L Q DA¥D U MD@OMWDX QTRERIR VGRP BRI H]L
VWUDWHAENLK FLQMHWHX p LROH.{EXV B DLP RIMIR N'R J D XK EMWDDY]RY DL Q D
QLWL MH X SRWSXQRVWL RVWY DUHQWVYHXWHIUDFDMD ILQDQ

9LVRNR REUD]RY QH F\QWRAI L XWKFFML NI BT HIDNVFBQ RVD N R £ URN\DWVD/O L K
UHJLML VSDGDMX X DJRNW®M DY LVRINGE GRIBQ YRIG $NVAHOBO QD
HNRQRPVND NI IGIDADXRpDH MPIDEQRP GO XRRAEH NWRI]XOWLUD
UH]XOWDWLPD =ERJ WRJD MH QXAaQR NPMHYR W I/ HHN WNRDADQ R ¥
SRGUXpMD GREURJ SRVORYDQMD UD|®¥RMDOR EG RK LU N
RGJRYDUDMXiH PMHWH KB Y$RERBMNDROMHD Q SIRNUR. SIRNWX D O
NYDOLWHWH HNRQRPVNLK IDNXOW HWWD XMIH 8§ X B OM FIL MHRJAY & W
SRWSXQRVWL |JDGRYROMDYDMXiH 5ID]IORY HARIRH] DM R WKXD W HF
MDYOMDWL WHN SRVOMHGQMLK JR G&/MOFOVI]LE RY DipHDINDD@DGRIY L P L
PMHUHQMD L PRGHOLUDQMD NRML PD HNWLY QIRD\@ VX L SIRFG. W DI
REUD]JRYDQMD $NR SRBRQWRMY H IYPUHIRY DGH WGIEB N\RO B BIHH GG L
RUJDQL]DFLMH V FLOMHP RVWYDULYDQMD EROMLK UH]XOWTEL

352%/(0 35('0(7 , 207 ,675%$4,9$1-$

3ULMH GHILQLUD QRBDO HPDQV VY M Q RIOSKIDWOLWALNRE NR HYILEN X L
QHNRQJLVWHQWQRVWLX NSALIMAH SR @R RV B MVILN QWRYRMW]ERJ b



GROD]L GR MH]LpQH WRGHR XPL]FCH. b EWR DD & WHR.WLH NIRRUNL B R\YHH
QMLKRYD SULMHYRGERWIML VOR MAR Y RBR X B RIBUMPMR®HJIR L X
SRGUXpMLPD RG HQHUSBWLNHG RHVELFRVMLXISIWLDDYN QRR/W L HI
VX DQJOL]P Lefsdemp RffeQivéness 7DNR QSU 3WBRMLU L 9L7LQWR
'"RPRYLU FHISIUHHYHRGH NDR A®MHORW®WY RYIDRN WA
AXPLQNRYLWRVW::SRWR@HHUIQIRMPDIMXPRQDN. dRV/GIQRR Q/RH HIHN
6RSHN QDYRGL LVWH SULMHYRGH WD R]ERJH MK RIG@F
QHNRQJLVWHQWQRVWQX&L UWMGEX LYPLEBRDAHIHNMQYR\RNVW:S 9
%XGLPLU /HWLQLUG SDN ]D AH INHEVRMYYHRIUHY/R/N VISR DL YW &
LIUD] AXpLOQNRYLWRVW?3 GRN ASHUIR WR\CRQ MH3 XS 8 R WX K R\DVR
RG SUHWKRGQR VSRPHQXWLK DXWRUPD, D MH MHEIM@R F®H C
SRMPRYQD UD]JOLND L]J]PHYyX QDYHGHOQIGK GGLRADP B ¥ IV H O IDRNDXOLLE
VSRPLQMX SRMPRYL HILNDVQRVWL RLBMXNWLRVQRYWML VDA G C
SRSXW XpLQNRYLWRVXWMS MNGH/BHQORR/ W] REG® RWBIM QHP ISIRY QMLK 6
X =DJUHEX ILWHUDWXUD EURMQLLEDPD G KYK DNRWINL L NRUPLEN
6OLMHSpPpHYLU NRULVWL SRMPRMHGG@DINNRDNRRMVWE=R 6X p L
-HGDQ RG ]DQLPOML Fdjrivirik &holmhVitetittaDi ddfidiciia u podruju
osiguranja kvalitete u visokom obrazovahju $=92 NRML WDNRYHU NRUIL
NRPELQDFLMX DQJOL]PD L KUYDWVNRR YSQULNHYRGWDE H@®N Rv
GLVWLQNFLMD L]PHYRY R DWH®&H QREM S R QDYYCDOLNMHH VERM PDH |
A <fficiency of the processes atwerk MH SUHYRIGKHRIPLRNRYLWRVW UDGQLE
pbLPH VH LVSUDYQRVW MH]LPQRJ NRUGRWHRMDP SRMPRDN VIR
Q G SDN AHIILFLHRQAXpPBEQNRRGWRYBV DNDHRIARWEMHAEQRVW:

8QDWRp QHKRPRJHQRVWL L YDULMDFSREPD BIBLX HHRGOL |\
MDVQR GHILQLUDQR L GRVOMHG QRUNR HRAMDHIQRU WAV LW LVH X
(ILNDVQRVW MH PMHUD NRMD SULNDNMMH QRLKQ R X WXSXWWRDE H
HIHNWLYQRVW PMB MBI R WYLE B HXQ BRMNYWRIOWNR M GLVHUWDFEL
VH LIEMHJOH PRJX ML Q\RGURDERMLHFGIL AR AHR M IN \M LLYNQDIRWQNR V
8YDADYDMXiL VSRPHQXWX SUREOHP DWILNX. ULD QNZRGD\FW B MIXID
SUREOHP LVWUDALYDQMD

8SUDYOMDQMH NYDAGNWRWBPXNBSEROREGR HPYGWAMNOWDR UHJ
pPHVWR VH YUGL EWNSROKQ WHY RQ BIRY® 3D MKXMH CGHU DNYRL PR W



QH SUX&D SRWUHEQH LQIRUPDRLMMIHNDQQXRYYH
HIHNWLYQRVWL WD R DIV WRWWYRINBDDQ DRBRMHUL L NRULVQI
XVOXJD PRUDOL LPDWL 6SRPHQXWD SURB®GRHXDWLMRNRJL
REUDJRYDQMD 7R MH UD]JORJ GD VHY®BW DO MDRR UW\G U DAH.C
HILNDVQRVW YLVRNRREUD]JRYQLK LQVWGWRELMBHRWYMNVMN
YUHGQRYDQMD HIHINWHYSRRAGAHRH BLED Q@M KAVOLW R Y X NYDOLWH)

,] 1QDQVWYHQRW $DRED™HPDD UKHGIR QWU MAVWYHQRJ LVWUDaA

,VWUDALWL DQDOIWHOBWDQW RW YILEEW QMLINHG Q RQODQ BB UH C
HILNDVQRVWL YLVRMRWR E B DN BRI R ELEBMX YSIHSMBOLFL +UYDW
L X GUADYDPD UHJLMH WH SUHGORALWIWIN VLY R N RREHUG®QR
LQVWLWXFLMD HNRQRPVWRIWXWMHMHURQIMKL] X ] HM QRM IY DNADR |
SUHGXYMHWD XQDSUMHYHQMD QMLKRYH NYDOLWHWH

=QDQVWYHQL SUREOEPYID S WDGRPGHR MWUWNADQII P BWWYH@RJ L\
D RQLHYXNDVQRVW HIHNWLYQRRNR RE Y DDA YEHMBQMWR QR PV
XVPMHUHQMD X 5HSXEOLFL +UYDWVNRM L GUADYDPD UHJLM

=1$1679(1$ +,327(=%$ , 320201 ( +,327(=(

6XNODGQR RGUHYHQRP L GHILQLUD QRPMD DRUHGPHIRE |DIDRE
LVWUDALYDQMD L REMHNWX DADYQDOWDMS RWW B0 M HIIDQ \MW

KLSRWH]D

=QDQVWYHQR XWHPHPWH@LPSRASRIDPDOMX Y LIMRWRIRE X Pl R
HNRQRPVNRJ XVPMHUH@WUDDX %NRBKXEID ICRPRIXDADMBHSUME O R
WHRULMVNL XMUDAHOIMIPR® ISULPMHQMLY PRGHE YHIOG®GR Y
HILNDVQRVWL SR SRMHGLQLP SRGUXp®HPLL SRNVQIRNHD QR B LW}
QD HILNDVQRVW YLVRNRREUD]JRYQLK LDRVOMRGHFR R M H NPRJ K
LGHQWLILFLUDWL WHREM® LYNVHH N R M D & GRROWM R/Q\HY D D LLYQHD M H
HILNDVQRVWL 7DNRYHU PRJXiH MH SNWDORADWIL YWHR®R



XWYUYyLYDQMD HIHNWLYQRVWL pLMRP SUMRMXQRPUMHYIIQ!
NYDOLWHWH

7DNR SRVWDYOMH @B QDHRHDRWOHD] D G BB RADE KUDL 8 RAWHH | D

€ 3+ 9UHGQRYDQMH UHWDWLY@N RJI IRREDNDQ R Y DARVED R AHQ R
SRVORYDQMH WH XND]XMH QD UD]OR®DHD GRELHKI FSRAMD R/
SRVOMHGLpQR XSWUMHFDWIMB INXDOLWHWH

€ 3+ ,]JDEUDQL L WHVVPRGHDLL HRIHGQ RIY B QN Bl EXNHD IDXNWK L @ €
]D QMLKRYX LPSOHPHQWDFLMX

€ 3+ 3RVWDYOMHQL WHRWHGIYRYDRMNYL WH | HE WD MRQYRMW L
LQVWLWXFLMD RPRURFXNHXRXMED XQMSERGDU MK GIXRWFQM
RVWYDULYDQMYDLWRHRWEVYQRRYWQALK LQVWLWXFELMD

7HPHOMQX JQDQVWYHQX KLSRWH]X L QMEHYBMQISRPEWOH K
QDMYDA&AQLML VX

€ 9LVRNR REUD]RYDQMH X 5HSXEOLFL #&UQYDWWNG&MR LMD P
VHNWRUD 1RYFHP LS\RJ B K@LLK VRHE $ H RMDROAX QL § R | E P WDHVIXR
SRWUHEH 'LR WLK VUHGVWDYD L]REDDDRYBQMD JERDQF
QX&4QR GD SRUH]QLXRE®H] GIWR VP DK HH SIVELAKIRNYD Q+UYY D
NDR L YHULQD GU&ADYD UHJLMH QH VDHRBEQXRIHVKNWDY Q|
PHIJD MH YUOR WH&NR VD VLJXUQRWILXQ®GQMGKRN.RVIDDE
VWLPXOLUDWL MDNH WRpPNH X VXVWDY X

€ 6YH MH YLAH L]U DYH QPH JR XYAWDIQFR WY DIQMRNR D REM B LR
SULYXNX VWXGHQWBEVWYW PR]EURERYDVKBYRVGHQ DW BGLL BB
VYH aLUHP JHRJUDIVNRP SRGUXPMX NYQIOKL WHWDLY NIR §
VWYDUDQMX LQWHUGIN R GO MWHNERM DRQVWLWXFLML

€ 3RVWL]DQMH YLAMVHDYLQRNRY DROEWHR YD WD NX N ®f H\Y i
GLSORPLUDQLK VWXGHQDWD NRM L] YLRMD M R \GSLRIGIINWWDNDY X
GUADYH

€ 3UDNVD UD]JYLMHQLK NRADYQXGRNDOIVMBMHREVMNID NDNR
YLVRNRREUD]JRYQLK L QWNMIMOGRFIIM M D W@ R KB PXH NW B U\DV



PQRIJREURMQH PHWRGH L PRGHOH 'UADNRI YRHIGQ XM I
HILNDVQRVW VYRMHJWAVWRD RIR ESUWRCEPRW ERNOL RIQ Ho NI RWD B
RQ QD VDPRPH YUKX RELDOJ]RHNWNHVIDIENWFXBRSL L VYLM

€ (XURSVND XQLMD MHI®LQWRW Y HQLD WXV WD P MDL WRWRL] NRIE|
PLQLPDOQX UD]JLQX NYDOLWHWH 8DIQQ W Bl WHD/NKRMH RVQYLIKN
AHOH SULNOMXpLWL (XURSVNRM XO@IQWL VED BRHOXHSVL

VWYDUDQMD NORWNRREUWWNRY FRI VXVWDYD

695+% , &,/-(9675%4,9%1-%

,PDMXUL X YLGX ]QDQVWYHQL SUREOHWH SJIQH@FAW HQREIM 9
KLSRWH]H RGUWHYH QLFY®MHYL LVWUDALYDQMD

6YUKD LVWUDALYDQMD MH GRND]DWL G R¥D IQMDHRY \W MLHNDR/ Q
PRJX LGHQWLILFLUDWL L NYDQWLILFLRADMLL W HP®H © HF X WNHI
QMH]LQR SRYHUDQMH NDR L QD RWNDWDKM MAMH GRNDYDWQ!
XQXWDUQMLP SURFHGRUDPNW UHGR\RW DOFFEEHROW i Bl © BIW LN @ D
SRVORYDQMD L V\UXSRMWD @R VW QIICKQMLOMH Y D

&LOM LVWUDALYDQMD MH L]JUDGLWL FRENW LY YHERRRRBWD
LOQVWLWXFLMD HNRQRPVNRJ XVPMHUHQMD QNRMILPL UWBQWH. L
QHHILNDVQRVWL WH XWYUGLWL pLPEHRY®RL DNNRIMWID QRMIU HER
UH]XOWDWD UHODWLYQH HILNDVQRYWQLWDMWRYHU R G NOMVX\
HIHNWLYQRVWRWQVRKRMNRRBUWXFLMD HNRQRPVNRJ XVPMHUH

8] QDYHGHQX VYUHKD&LYBLQOMDH YRDNRVRELOMNP UVWHBBRY E
GRND]DOD WHPHOMQD ]QDQVWYHQDWLSRE RRIQRIUKL S R WH|RIJ C
RG NRMLK VX VOLMHGHUD QDMYD&QLMD

.RMD VX RSUH RGUHKPILOAIFHNDPLMRNDORJID VHNWRUD"

.RML VX QDpLQLDIQRM® M RAMDYWIR &MND KMPOLARED VHNWRUI



.RMH VX RGUHGQLFH SURUDpPXQVNRJ UREQRRRGQWDD
NROLND MH YD&QRVW SULPMHQH WURWNRY RRYLYRXRP
REUD]JRYDQMX"

.RMH VX SUHGQRVWL SULPMHQH NRQFRIINI GL XaWDBMQ
VHNWRUX"

.RMH VX VSHFLILpOQRWRLR NL WRANVRNREYD QIL KY IL\YR/NARLRAEXUAD
HNRQRPVNRJ XVPMHUHQMD 5HSXEOLNH +UYDWVNH L GU

.RMH VX QRYRVWL %RORQMVNRJ X RGQRVX QD 3UHGER
.RMD VX YDAQLMW RWHOWIHARANRRFDDJRYQRJ VXVWDYD"
.ROLND MH YDAQRNMNINDVREY WY DLQ MREN\W LR QR WV XYW B X

.DNYR MH LVNXVWYR GUADYD X VYLMHIWIXNSWYQMRWHNK
YLVRNRREUD]JRYQRJ VXVWDYD"

.RML VX PRJXUL PRGHOL YUHGQRYDQMIDNRFQRRWRREU
XVPMHUHQMD X WNSIRBOL R GUXDYDPD UHJLMH"

.RML VX XpLQFL SULPMHQH PRGHOD WWHRFQRY MDNWD L
HNRQRPVNLK IDNXOWIPWN NRIHBEXEGUBD WYPD UHJLMH"

.RMH VH DNWLYQRVWL WUHEDMX S URYGRNDLQNDDL IR SHONHAPLE
YLVRNRREUD]RYQRQRQVWRIW XNV PMB BHHOQYNDIV X NoRINS X EO L F L

2&-(1% '26%$'$al1l+ ,675%$4,9%1-%

9UHGQRYDQMH UHODWLYQH HILNDVQRWWM HY IOLR\WRUID REWD ]
LVWUDALYDQMD GXJL QL] JRGLQD =[H W3R NHRQXWW HS (@RIE/OWF
PHWRGH NRMH VH BD]1UD®IXF& DH BLUNDPAIE YW M D81 Q MMKR KD VW
JUDQLFH 6)$ L DQDOL]D RPHVLYDQMD DS/RAVGIPW D NSD W2PE W
PHWRGD NRMD D SULRUL SUHWSRNWRYQMWLREDYER® R AIEY M |
EL HNRQRPHWULMVNL SURFLMHQL QMM SR U IVRRWDUWX IEXN\DHINF 2. W B
GRQRVLRFD RGOXNHRQ® GHO HXYRIMFN /RYHOK JOFKPLGW

6)$ GRSXAWD SUHWSRVWDYNX VWRK®DWLE NP R HY E XN PIHS X HY



GD RGVWXSDQMD RBVWIDQLFN BMNANIRVRGUQH IRH B KA X QS R C
HQnbisy data EH]QDPDMQL L EHVPLVOHQL SRGDWRLD NRWQLYH
LQIRUPDFLMDPD %RJHWRIW L 2WWIRPLMH Q BYSL QL MY MHWAL@R
YLAHVWUXNLK LQSXWD L RXWSXWBIJBRUNGB Q1 R XWISQ /O 1AW R
SUREOHP NRG YUHGQWRY YQVPNRILREVOQRR YDQWD OBRX3 RG 6
XEUDMD X GHWHUPLQLVWLPNH QHSDUDBBW ULRDAMHP DPM Mp
SURJUDPLUDQMH ]DH SHIRRRMQRVIWID Qi HRI®O LINXY3RSREWR M
SUHWSRVWDYND GD QH SRVWRML &XPQR\SIR & DYRIAMD WHL2 X B LVPH L
L RXWSXWLPD NRML NDUDNWHUL]L MNP @ LR/AR N R E @1 R YWD
VH MH LVSURILOLUDOD VH NDR W BIQQ X\ QRH W B BB UX PMRIR H
YUHGQRYDQMD

,DNR VX LVWUDA&HYIDNOWED B W\ D W L YSRUN.R/X R/EDDXRWHMUMNIR P E U F
QDMYHUL EURM SURYMIGHQ DMH @9 3R GCLRRDIMPHEAQD PHW
YUHGQRYDQMD HILNDVQRVWL SRND]DODWWYHP$20R GMHS WH R Y
QDPLMHQMHQD RYDNYRP WLSX LV@®RBWRWDNRM & L WH UNRDJAL
PRGHOD

&LOM LVWUDALYDQMD UHODWLY QH LHRI IMHD X @R W\G L WLYQ MR NLRQ
UDJLQX L XWMHFDWL QD QMH]LQR BRI GIR DGRV M HEiMAR EWBR M B
RYX WHPX QSU %URYHQGHD\DUG 9H 7LHUSHRWPHQXWD
LVWUD&LYDQMD SULSDGDMX UD QR MRIMXI QML PDVESIHFE NIR P Q DWH
RXWSXW &WR VH SRND]DOR SUREOHPD\WYPQ@RI M BW ALY RGW
UDJOLPLWLK RXWEDNWDD MDR XY &L O\DIWYAD Y Q VRN RKEWUMHR NDR |
NRMH SURL]YRGH YLAHVWUXNH RXW 8%WNDFEGMNDR B DKGRG IR,
UD]LQL GLSORPVNRM UDJLQL WH PQLYQ K VDXMRL D VNARUWLLA MWD
SUREOHP MH -DPHV WH MH SRN)SIDRP VB RGNWRWX.GLMD U B §
VWXGLMD L LVWUD&ALYDQMD QD VYHEILOLY¥WKR SRHER QMR X!
QMHJRYRP VOXpDMX WR VX ELOL VWXGHRDWLX I8 X #IG & I/ S\IDRCPH
GROD]L GR SUHFMHXMDQONPMPUWG B EMQMRBVNRJ REUD]RY

-HGQR RG SUYLK DWQRNALLY PR3 B U RIY RWNIRSRE U B MRH QVHH LYQ V
X]LPDMX NDR RUJDQL]DFLMH NRMHGRIRXIWRGH ¥R&IQV WK IXQIH



3URYHGHQR MH QD MDY QLKKLLWMYIDVWKFLLH IV LYV B ¥ R
SRGDFLPD X UDVSRQX RG + JRGQIQFL MD QNHL K R Y BV RA
RXWSXWD = VWXGHQWL XNOMXpPpHQL GWSUNEOMXQPRBYNR QRIE
REUDJRYDQMH L VWLSHQGLMH |D MHW QB A3 YD QI B D INDHIG Q RV
VX SRND]DOL GD L QD MDYQLP L QD LSUXKFDWMOPP YRVWRRIR |
HNRQRPLMDGRMNY MM HNRQRPYWIMIBI REXDBHIRD X SULYDWQRP
LVWUDALYDQMH X 6$' + X QDVWDYLOL MX 'H *URBWR DEODH
SURFMHQMLYDQMHP WURANRYQH IXQNPUMD LIEREDV VX &R NR\GF
VWXGLMHP 6SRPHQXWD LVWUDA&LY D QM DDS$RMNIDN B D QWXKX WHAU
YLVRNRJ REUD]JRYDQMDDL HNRDIRALLYNRY RIS WN R RIKIQV 6 KSLLQ H L

QDVWDYLOUWQXW]/DED@® QD pLR HDR¥KMHR@IROL WURANR

SULYDWQLK L MDYQLK YLVRNRREFUDIRNQ DK X QRG L QX
NRULVWHUGL WURGNRYQX IXQNFNRX Xp N IG B XS/RYXWRM L' R3
WURENRYQH VW UWXNWWOH KV P YR K REREALD | R ®Q LAKDLIQ WW G X L
VPDQMLWL VYRMH MHGLQLpPQH WURAGMR XHRE RQIRR XG Q D/ 13 FO\RW |

.RVKDO .RVKDO L *XSWD VX QD SOWMMHUX 6$'ER XRX W
SRVWRMDQMH HNRQGRBPLX N LR/ERARPD RIEBVB VR Y D QMIXN RREV W L R
SURFMHQH JUDQLFDRNDBBROELMBMQ B 0 R BMIHKQRG D WILXRW R BB U L
LQVWLWXELMD X @B' QML X R/YH BBOMDANR E DU MEHNDVOBRRW. QV V
PDQMLP L LQVWLWXFLMH V YHULP Xi MADONRRR HLUGM B M.IVQWUIID &R
QDPLQ VX SURPMHQH XGMHOD L]GY RMBIGMQ XR GQWW WL BV IF LBAX
QMH]LQX UHODWLYQX HILNDVQRVWLR WDH GPERMMMNRG YHULQF
XGLR X SULKRGLPD RG VWUDQH GUADYRY®MRLYWWADV XKL MH
SDGRP XGMHOD GU&DYQLK SULKRGD $®NBH WD M | XISDRQE M
]QDPDMQLMH SDR

(NRQRPLMD R 806hbinizs i @ MH NRQFHSW VPDQMLYDQMD MHGHQLpPpQLK W
SRVWLAH QD QDpLQYRD LSRG ¥ HKHD SURRK XWRIR SRGBI | BAWHGH VH SRVWL
]D UD]JOLPLWH DNDWLN G & VMRLL N.RS XV HIRGSLD B GRLR ® ’ @GIU X J L

(NRQRPLMD R EcOMRIBs ofs@elekGUHGVWDY OMD N\RMH VRIYRHWXYSDWEKWRDS RY H U D
SURL]YRGQMH 7UR&GNRYQH Xa&WHGH VK WGCR&VRIYQDS VR D RNRIGYXDMOH IS RWHHG
REXMPD



3RMHGLQL DXWRGL 9HUW\ 7LBWDQH\ X UDWIMRM ID]L YUHG
HILNDVQRVWL GRaOMHGRR VDWDEXR NDWEEDRRIM RW Q HD QXO@NLF L M H
RGMHOMHQMD XQMUNDH R&NXOLO PAHWERWRBER RG D DI P L\WEKK M XW U
IXQNFLMD UD]OLNXMRESRDOH |H ULDIDRIERNOD. QY UWJQR VX 'XC

QD MDY QLK DPLHOULIAPWDR KN DM R XE LQ MHKRYRFIWMISQ QM HI
RSVHJD L REXMPD ,]YUALOL VX D®DOUPWQ X LVil H RRONR S QW O X
EL RGUHGLOL HILNNWUDAWNYOQ DWW DNMHP ELIDVDHE LMD VRXAUWMSKX W D
UD]JOLPLWRP RG M HIDWKQ L' MWHW PIFRQGH] QLD OMDXU X MXYHRIP UDG X SUH]t
RSiL PRGHO YUHGQRYDQMD UHODWLYX@MHPURAISKYRHJ B QL
NRULVWHUL $203 1DMYHiUL GRSULQRV LQIWLLKIDY D DFRGN R DL ]
SURPDWUDQLK W UR 3WHRGE DQ DFXD QL W U B/HRRYWDL OIHR MBHJ HEW SRV \
GXJRURPQR PLQLPL]JLUDQMH WURA&NRYXDH ORB\HWOL B E KW®X IR F
(PSLULMVNX SULPRWH®X. /KGO B XBERQMRPXPR O VAWD X %DUFHC

8 (XURSL VH QDMY B QIM B URM DVWIYRNR R ELNDRY RV W L VLW L W X
X 8. -RKQHV -RKQNK®LL 7KDQMWWR dNRWRNRIRKEUNF|IRWXQ IYK L QV\
(QJOHVNRM SUR FPWHQLOMD WHQ PK \M RHENCD WIDQ L MV R DWWUWD G V
MH X QMHPX L]YUAHQD GHWDOMQ LWVDLWDXFELLNRHE D © RN IMKLE N
LVWUD&ALYDQMH WURANRYQLK LPSOHQEBLM L) 0D LUNDH OKL [l WNHI
SRVWRMH L]JPHyX UD]JOLPLWLK LQVWIREXMIHOR OLRKR HWL AH SR
WURANRYQX IXQNFLMX YLVRNRREUD]RY®LKiLL GDW HW®X ERND
UD]J]GREOMH YLVRINRREUD]RY QRIMQ DY VR X WIX\F LM G U

QDVWDYOMDMX R QD JO/MADLY DIWD @ 2 B QRN XP IY 10 B G/HV 81X B X U X
YLVRNRJ REUD]RY Q@ kDQWRP B BXIGI) SWBIROVH {TF QUNHIQMRY R &¥LW L
SRYH]DQH WURANRYQH LPSOLNDFLNMHNBNR/ WU S &RFL QM X VXL
VWUXNWXUX L XpLQDN UD]JOLpPLWLK JXUXSDOHMNRNR REU D N
JRGLQH SIRXWHRXIM X W H G IV IDINGR MUR BB RNUHD QR J
GRELYHQH SRPRiX $203 D V RQLPD UH]XOWMD V8UURF MG-REL KL
]JDNOMXpXMX GD VXOR@XWLIPOR2 VD Vi IV R E DPIAM D OIH X6 D O D

SURFMHQX WDPR JGMH VX VH LQVWDRWXFUDMR RSHWHYMD®ARU]
$XWRUL VYRMH SUHWERB &R XMW UDHLYMIAND SRV BQPIOMD O Q
SRYHUDQMH RXWSXWD UD]OLpPLWLKWH.IMR N R RELLHD MM QBL2A0 3L @
5H]XOWDWL LVWUDALYDQMD SRND]XWMXGBODWD SHRE R DWG



QD QDpLQ GD VYDND YLVRNRREUD]RHDD WDV W DW K FILGWDH SLRPY
SURVWRU ]D QDSUHGRYDQMH

%HDVOH)\ NRBX DY D IR 5 H OSDUWWLYYHQX HOILE DADQR WL SUY
SUREOHP SUL NRMHP RVQRYQL PRGHBY L$ RX3W SX\§ U HE\R QRW\Y K
QDVWDOL NDR UHJXRGUDRA I8 H B DRV DSWBRNRE G HW RWPHH b VH S|
PR&H YLGMHWL NDNR '2 XQXWDU VYRURIRYR® @ Bl @ MID POCLR E ML
%HDVOH\ MH SUHWSRVMWDNILRV\ERMSIU RFRY\D\Y ¥DU D QMDD QREN
LVWUDALYDQMD QH PRUDMX ELWL LNWM/NDWVI GI3U2 QHRRRUD
RXWSXWD =DWR MH LSNCH/GYARR/AN. RQ CYZWIMRQ RUDIG D VRAGUYIRAML H Q R
ODU OROLQHUR WH 7VDL L ODU OR € LQMN %R DV O HQDRS RY W]
L GDOL SULMHGORJ PRGLILFLUDQRJ PRRS HOID #2Q8H PRURRL:
,GHMX RGYRMHQRJ Y¥Q HIK GRMDODWDQ SR RVEHEDQRYWIDQM DL 8 B NIRY L
.RUKRQHQ 7DLQLR L :DOOHQLXV HUBK\H LL +9DQEHQ $E|

NRML VX NRUMNRWVEID Y $8 G R D DULCLA HYIDNIWIR R VD INRWM D
7KDQDVVRXOLV YUNGQIRYD@MML. U HW D VEHQWHU BIOLON-D \DGBRP\L (
VYHXpLOLAWD 8. MHARHBOGQRYDQMWQRH®D\NGPQA LWIWNDW L
SURYHR QD $XVWUDOVNLK VYHXpLOVSWADL VRAURKD WAL N
JUDQLFD 6)$ QD SANPMOIWNXLK \DYXHKXPDOLEW B OMYWLYWY XI LHF
QDVWDYQRJ ROREQK D/ DEKXMLOD L EW D

3RVWRMDQMH YLAHGLPHQ]JLRQDOQR VIV \XWHRNXROLDDM X @K'
OLJXHO L 5RGUtIXH] 2QL VXVRMH WIYGIX fNYCOLG MWDH MR
NRPSR]LWQRJ LQGLNDWRUD .YDOLWNKBDWXRVURPSNRWD]D\OH &
WHPHOMHP QL]D NRPSRQHQWL L MHIE QRWWDW B QKSR QFE INNDINR
DJUHJLUDOL SRGDFL WH VX X RNYLUWURRRWR PHWRGRDRK RLIN
WH&LQH WHPHOMH P DUWHIPYWH RMERHRE AR DY QD VLM LNDQV
L]JPHYyX MDYQLK &SDQMROVNLK VYHXpLOL&WD

OR&H VH XRpLWL NDNR MH QDMYHUL XWRaV KV WINDRY N D QMDYS
GD VH HPSLULMVND DQDOL]D UHODWRWQH \MKFNIDQ RR BWLLp ¥ M
LOL QD QDpPpLQ \REISRRE D HQWNALH BRNIR @R IOMDX/ RS HQID H. RE X |
DQDOL]D UHODWLYQH HILNDVQRVWLYSQRYR SR GIRVD &Y HOM



SURFMHQH JUDQLFD 9HULQD LVW UDRANDYQM B RXYNHII|DXWIH XG0 W
L UDVW LVWUD 2 XDDN X KR QW SSKRWDVRBWIH@ M H HNRQRPLMH

8 SUDNVL YUHGQRYDQMD YLVRNRJ RPEQMD' DQW D D & DYOIMIM D
UDQJLUDQMX SULMH VYHJD 6YHXpLLO//MAWDA LD QM M HWW B NI
VWYDUDQMH NRPSHWLWLYQRVWL D@ MX LQDRWPDLAN IVKD WNYRHNKI
RNRVQLFD ]D ILQDQFLUDQMH 6YUKD MS8RWHIQXWRRPRREUR
LQVWLWXFLMD L QQMRORIIORIEFORMBYMIYNB G MPY NRMROPLUL
R XVSMHAQRVWL QEDRRYDDSRWH R YRS K MID N IWKD GRR V8 RT O M H (
JRGLQD L X WRP YUHPHQX VH MH LVSQR LIDLQMID R YMHNRONLL
,DNR VH PHWRGR O R JLM®J INRQ W HDHOELINKHM X YMBD RQHVH F
GHILQLFLML NYDSRWHWH R ® QNIROLHOVED G/LH 13 Q VRO Q RV W
LQVWLWXFLMD 7HPHOMHP SRLPDQ RIDHNUYD U MWHI L B H | LLGYLA
VOX&H NDR RNRVQLFD VDPRJ UDQJLUDQMD

46 7RS 8QLYHUVLWLHVSURYRRGG UDQJAWDQMDM \6YM M WLVANR M
VXNODGQR WRPH GKXMH LG LN XW B 8 HNYWHESQR DROIMD 46 LF
8QLYHUVLW)\ 5DQNUGDBQ RYQIEQMD VERPIQRD QD B X IOWKIBORHQLP ¢
D GMHORPLPQR QD SRGDFLPD GRELYHQYMHWGNRM HJ D RLMHW
SURYRGL QD DNDGHPYXRP RV BRY DR GDWH LPHD VXEA B QIRUDVNO !
RQH LQGLNDWRUH NRML QH REXKY D WDXVFX Mo WHMRUXQE DW LD%
VWUDWLILFLUDQL SR SUHGPHWQRMMEhHYRLSPQRIL NUVWHDR
VPDWUDOR GD JERJ WHpPDMD LOL SPRWOIRYMQAR ¥UNGRWRL Ml H
RG |]QDQVWYHQRJ LVWUDALYDQMD &HRDBGNPWRD QHINXWVHD FL
YDAQRVWL V WHALQRP RG QD VY MHDW V¥R RMHUIDQIGRIN V5 N 8
LQIRUPDFLMX R PRJPQQRVWLQID YRAGWOBN RM UMRQL WH .D
LQGLNDWRU YUHGQRYDQMD NYDOL®H@MWDD X VRBQWRWNKD QLE) DE
V WHALQRP RG QIO VY B HR\E MNJFRRW QDD B Y HD FHNI X LIOFRRELOQR
DNDGHPVNLK NUXJRYD X REJLU MHNDW®RUL MW H W Q BVAH.IRZD:
IDNXOWHWD SUHGYRUDRYREOXNGL D QUIWWBWXQRJI QH &IIDNEK O «
LQWHUQDFLRQD O QIS WHG\G/HIMWOWND. FKRISRADY W R Bl Q LMW X\G K G D M X

WHALQH pNDNVVUQAUDPDYUHGQXMH YR IIDNKIONVDRWRX) R P F L 8/ [S\F
+UYDWVNH L JHPDOMD UHJLMH S U KRDOPWRNL ANHO R M LU DNQD E UMD Q
X IMXEOMDQL NRMH VH QDOD]L L]AMHXL 6 YHXpL ®IMEHWWHWE =DRV



L PMHVWD WH SRWRP 6YHXpLOVEWNDH XVWDB R DU D GEXXIpILD
SURVWRUD QLVX VH QD&A&OD QD OMBWWYLOLEGRY DLW 5 RVGAGX DM ¥ |
X +UYDWVNRM L UHJLML QLMH ]DYSUEQODHOIN IONVAMM. RG SUYL

$FDGHPLF UDQNLQUWRLULWIRHMN GAKIQRL Y HDLVERIEMWQIFR MH 6YH X
IMXEOMDQL L 6YHXpLOLAWH X =DJUPRBXK\WWIDDE B R QM LNIPHE§ X H
%HRJUDGX SRJLFLRQLUDOR L]PHyX RGLWUL PASHRWPW Q X WDV )
QLVX SR]QDWL UH]XOWDWL |]D SROMH HNRIQRPOMEW BNRSQ RVI
SRUHGDN ]D SUYLK 6YHXpLOLEWDL KX QPIMEADYDQ WKHBRT W
UDQJLUDQD VX WHPHOMHP AHVW UDPO L WELRKG NMHOMH QM L
LQGLNDWRUL NRMIQLWDD®XMDRDWIHN BRWQ 8 LG R ®/LRWEKO MX Q H
WH&LQH 'HWDOMQIMOL $QBLOP® RUDWMIRQGHXIDLODIWD SU
UDQNLQJ® SULGIMHIBH WRMXWDEOLFL

7DEOLFD .ULWHUL ¥R QIGHBILN®WRPDLAFKDQJIDL UDQN

7HALQVNL

.ULWH ,QGLNDWRUL IDNWR U

.YDOLY%URM ]DYU&GHQLK VWXGHQDWD $0OXP®X L VX GF
REUD]JRGUXJX UHOHYDQWQX QDJUDGX X ]QDQV\ P SRGL

%URM ]QDQVWYHQRJNRMWDY @GRE RMRER MIBDORY X QDJ

-JSDF?VLC{!I!*;\%EB GUXJX UHOH® D QW@ XHRRIB R & UXPM X
] ‘% URM YLVRNR FLWR XDQH KL DO DQQW FPSRIGNLXbMLPD [QL

_QDQV%URM UDGRYD NRMRWRS REWMDY M MKW K | HQFH
_UH]XO%URM UDGRYD NRIMX ER]D®GRONLIHIIFH & ' RQ ,QC
H[SDQGHG L *6RF&DWDAFLRQ ,QGH[ QDN
$NDGHPVNL XpLQDNQIR D QXY L QB S/RNNOWFI BRELMI
oHoLp|VH UHIXOWDW R URHPA & Q M W/IKFRR GOONW L VOB RUD SR
LovwLIDPSRVOHQLK HNRLKDOEBR@LFDSREQHD LY DRP 8N
QLMH PRJXUH GRELWL EURM ]DSRWOOHGIH JILVWH

SHW LQGLNDWRUD

,JYRU $FDGHPLFRUWIDEINKQIWRHWVLWLHMYHUVLAMRISHVY &RVWXS
KWWS Z7ZZ VKDQJKDLUDQNLQJ FRP

5DQNLQJ ZHE RI XQLYHUVLWLHV 3:HEFRAVHWWHLEYWLpPpH SROR
LQLFLMDWLYH RWY RQpEMARDesS itiafigsX SWRARBLMX JOREDOQRJ
DNDGHPVNRP |]QDQMX ASURL]YHGHQRM® @GDLWRP NRMHWVIN R
ZHE LQGLNDWRUH LINDWRSRRGWHGX @B QD VOMHGHUL



7TDEOLFD OHWRGR ORYLVRNRREG UDJ B Y QUK D AWVHEARCAH W DL F

3RGUXpMD .ULWHU ,QGLNDWRUL
9LGOMLYR 8WMHF%URM GROD]QLK OLQNRYD RG WUHiIH V'
3ULVXWQRVW K Y& HFEEMV RVEUNDEIDY. & & HRGPLHIGLD Y Q R M

%URM AULFK?3 BDRAMRMNHIN BV MSND &Gl SV (
2ZWYRUHQREMDYOMHQLK QD ZHE VWUDQL|FDPD X
SNWLYQRVYW WUDALOLFRP *RRJOH =QDODF

$NDGHPVNL UDGRYL REMDYOMHQL X PH
, JYUVQRVWIDVRSLVLPD YIDV'RNRMXWBBGEDMX X
QDMFLWLUDQLMLK UDGRYD X V¥YRMLP ]C

,]JYRU 5DQNLQJ ZHBWAXMERMAHWUW VIR QD GRVWXS
KWWS Z7Z72Z ZHERPHWULFV LQIR

'"HERPHWULFV MHSRWSEW R GHIMDGD G UAADQMDFLMH |D VYD VY|
SRVORYQH ANROH QD SRGUXpMX +UYDLVOWHN H UEQ RIYYH @ DM H G R
&UQH JRUH 1DMEROMH UDQJLUDQEIH \XY HXKEOMDND IQRYGMF
6YHXPLOLAWH X %HRJUDGX QD PM H V WHKMLH 8 WEKX [5L00Q BV HD
YRGL L]X]HY ]DYU&a@H VRIFNLHRFHM H]QY R ROQV]DIYMED Rl UBROGGHML U
SRMHGLQLK LQGLNNRRID] LOREL LG LMIBNR WD QH XYW LEDMY t
YLVRNLK XpLOLAWD QH SRVWRML DNDHGIQRE B VBIH® D HQLHS R D C
XYDADYDQMD VSHFLILPQRVWL QSU MDYQH L SULYDWQH

6 REJLURP QD UD]®HW RERIRMWXSBDHQU LWDQUBDH SRVRWPLP U
NRML YDULUDMX Y L5/OJR LB LIWHY PIHNDRIG/E D FOILLAVL AV B RLUGLGA N D\
NULWHULMH L SULGUXA&XMX LP UD]JNDL pN.RUWH. AMHEQ QSUL7 DR R
]JODpDMQR UD]JOLNXMH SD UD]JOLNXMHPRNR QEH R/EMBNWY. G
VSRPHQXWD RJUMDQN¥B Q MIVMHAIDLYEDRR QR R BB | W X&F5L8NG D
SUHGORA&LOL VX GD SULVWXSL UDQJLUDQMD XYD&DYDM
e UDQJLUDQMH SRMEGIRGHMBDODFXBEBEYMR FLMHOH LQVWL)
€ YLAHGLPHQ]LRQDO @IH NRGIFKHS O L WIDOX BWWHHW WRD @ MG QDN
LQVWLWXFLMDPD HEFLI XiYQRDWD Q ML M Bp P WVRAMD L BLVGWL W)
L NXOWXUH
e SRMHGLQDPQR PMHUHQMH L SUH]HQWDRRMEXL WHD N RD 83K
LQGLYLGXDOQH ¥ HMWR F®HIOWH XSQRJ UH]XOWDWD



€ SUHJHQWDFLMX UH]XOWDWD UDQJLUDVML 8 H HP B BEVONDANSK
VNXSQH OLVWH
BUHGORAHQL SUX\SWXSL] XY® B HPQRIG MELD/ RY W DGFRLNMAR U V N H

9DOMD QDJODVLWL NDNR SUHWKRGQR XVSREBHQMPWBE YDWOR
REUDJRYDQMD QLVXNRQ\NWQKOWD @R i BRK§BIDM N LN B UE O L5 |
VYHREXKYDWQX L ADFLOMDW W QIWMRY FOKROEP LRYRUIPDW UD AL
SULGDMX GRYROMQ X \®R FRUQRARN RSU RE G B RpYWDXQ MDY QW V N H
SRIJIRWRYR X SROMX HNRQRPLMH 7DNRYCHWRY RERMIR R DK
YLVRNRREUD]RYQLKRY R VAL UW X XL VDR ILLNDWIXXQGLYBBMD SR\
SLWDQMH KRPRJHQRVWL VDPRJ X]JRUND

,DNR MH X +UYDWVNRM YUHGQRYDQH& H QP RNRRRUQ RRRQ B}
SRVOMHGQMLK JRGLQD VH PRA&H SUUPLQWMWUIUMALD] QD \RY R WK
SRVWRML RSUHSULKWD 0¥ QHG PRWRGR B RNE B ODWRN\D B MLV BN
SUYHQVWYHQR ULDQ ISWIRY HOVMWQURADYD @MLBWHY®RR5+ @HHR U L
GHILQLUDOD RGUHREQLNHR YD/@NDH WSHMYMW K p PRG H D B OX. R [DOW L °
SRVOMHGQMLK JRGLQD $QDOL]D RPH$UYR®MIDH QR GNDIMRD NI
QDM]QDpPDMQLMLK PHWRKGDVQRY®/QRWNMRVKR 3 +R KIHD MRYDBDR N
VWUDALYDQMD SURYHGHQD X +UY BWRNRWHP 1) & B RSYFOGLNH
SHUFHSFLMH ]DGRYROMVWYD VW XG HED/QM DY B R 18 R JFOWNDH)IVMHD \
XVSMHAQRVWL WHYYQUH 8 LRYD/QWY M3 O BWLAWHQMHP $

Sa stajaliSta percepcijeadovoljstva studenata:
%HpLU 9RMLQLU 6WRMpLIU V X MW\ IY W DVOA X & HHONDLW D QQVDI
SUHGGLSORPVNRP VWXGLMX (NRQRPLWH XK SEEWRRYYILHN X NRD
VX GD YLAD UD]JLQDADBR YSFRO/MARMN.D PXIWXXX BEVHEINH.PDL MLBR | L
RPpHNLYDQMLPD SUMLWNG XPLV¥MHIRNRGSQRO LMGRN R NKWWE X BRH N
QDMYHUL XWMHFDM LPD VWDY NRMLAD QX GHQWID Y PD &W 5YU N
NYDOLWHWL RVWDOLK SRGUXpMD GNMWHORK D/AWKIS AMIINVREY H D C
PMHUL 8 LVWUDALYDQMX MH NRULMD HAHD 6SHBIUPDORY O R.
NRUHODFLMH 2pHNLYDQMD VWXGHQDWXDLN WDGERYRONMDW E&DL
SH]XOWDWL XND]XMX QD YDAQRWAKSQDPMB QHN R G QLRY\
YLVRNRJ REUD]RYDR MD & QRW BV § X BWLE QUVMDX FEHERDWRID M QW L K R



]D SRVORYDQMH LWRS6/XNDLQID N D/DRYEWBWLOL YIXNNVRRIWVINX DQD
LVWUDALOL SHUFHSFLMH VWXGHQDRM® @&D VXNVWRINR. PROE XB|WR
LOQVWLWXFLMDPD HNRQRPVNRJ XVPMHUMH QWD OLDV HWH KR P\
REUD]RYDQMD X KOUMNMD\®QWRMPW HX R VIVFBIR B R/G MG BGNWBEHSRLM I
SURQD&OL VX L /HNR ALPL®NREWLWPX HOQLFAH. WO/YDLO IRVGHIW H
REUD]JIRYDQMD QD (NRQRPVNRP IDNXOWBQOXWHWHLMKNXHIED]
VWUDQH VWXGHQDWD D LVWUDALY DS MPHR FHHODUR I HXG R IQRXQRE
VWXGHQDWD

Vrednovanje temeljem konstruiramjakazatelja i modela uspjesSnosti:

-HGQR RG UDQLMLK LVWUDALYDQMD YUNGQYRYNDQWH RORLRE
%DMR JGMH VH QDYRGH UD]ORIMDE QFRUMH 8B RWROQ M HVXV\5|
RNYLU PMHUHQMD WRDOQVRNKNKSO\MHOG@BWDWVBSIRIMXEORKFHOL \
*DUDpPD L -DGULUQ L %XGLPLU UHGQ LD MR XINDUVWH T M C
YLVRNLK XpLOLAVWBLYBO®MOMHP LVWADW L HNW RAXLGIL GD
SULND] PMHUD NYDOLWHWH NRG SUM®DMXMD IDOXDUDWDYD |
YLVRNRJ REUD]RYD QN N D JIDNR WH. Q W B DSV WMDXER KV SSVRHNEDY R V W
REUD]JRYDQMD 9HOLGH 2 §XW\WQDKHMMDHDR YRHGBMRYNIQ MD
REUD]JIRYDQMX %XGLPLU MH LVWVYD&RLY®E MPIM HUHRQNDH
NRULVQLND L UH]XOWDWL VX XNDQRO W IG P MHNR) I8 B IWRWH. ]
LQIRUPDFLMD MDYQRVWL LSDN VSHERHYRGH WIRFHIOWH R WIR
WR YUOR ULMHWMRFKVEIWRRNB UPIBDWIROQHNWXNMWDMB QRXNMXMAL U

RGUHGLOD QDMY Da bMWM R X HXEDQ IXAVHB MHRAWDR MW WHFYHLOIM )

SURFHVQH RUJDQL]DFLMH YLVRNLK XpSoMHAQIR VWD NRD EUDW
VLPXODFLMVNL PRGHO NRMLP MH GRNDRD®DSARLhMWLLK MNWH K Q/R
XVSMHaAQRVW REUD]|RIK X LSOLRMHD/ D2AMYS/IRH BB QYWRDMAL MMH S RN
XVSMHAQRVWL GHILRWUDUN\VIX %WIRILTOP ISRPMHUX 6YHXpL
=DJUHEX 81,=* L QMHJRYLP VDVWDYQLPBPRIDRDURBAHQMI
LPSOHPHQWDFLMX SRND]DWHOMD XVSMWAQRWWLPS8O,EHPHLQW
SUHGOR&AHQD MH LPSOHPHQWDFLMD %68 LPBSEG&NODPDWHOMX
SULPMHQRP EL VH PRJOD XQDSULMHESLWLQMHNDMERV WV WD
SULND] RVQRYQLK pLPEHQLND RVLIJXYDQMER MDBWHAIDHA N DXC
,YNRYLU JGMH VX SRUHG VSRPHRHKWR 3D HDYLH/G KO D6 W B/t
L VPMHUQLFDPD ]D RVLIJXUDYDQMH NVYDNEPWHWNWRY WEY XV W DV



REUD]RYDQMD 8 (6* VWDQGDUGLPD WIRWR§IHU ¥XEXSOBULAW
&HURYLU S$SUEXODEXOGHFLFKNRMWDPX FHOHEORGIQRY PRGD N Y
HNRQRPVNLK IDNXOWHWD QD QDpLQD@M IV N GBI OLQLHM I§ IV § R\
SRWYUYyHQ QMLKRY UHODWLYDQ ]QDBHMW V.IR UL PW &QND HVOH P P
SRMHGLQLP SRGURZRMILRINGMEBQHWHWSUH BB G MK it-H IWDH #MIHQ S
PDWHPDWLpPNL PRGHO 1D SULPMHUXLMRQRRWIR & RIWNXGDN
X SURYHG E LNHK DOVWDLFLQIR/V W L

Vrednovanije relativne efikasnosti visokalgyazovanja Hrvatske koristenjem AOMP-a:

QUHGQRYDQMH UHODRYLLY RAQMIK NEODERY /D WH WRNJD REDQLP C
(8 V RVYUWRP QD +WXDMWMNXBYRYMNQLUEDWRY QLN D $U

,VWUDA&LYDQM DU HXD\8 RYWYRJ GQIOVBNXH  UHDIJLLNDDXV QURINOVIDIW LY |
REUD]JRYDQMD +UYDWVNH X RGQRVX QD RWHVIAH HGE P{2M B [
YUHGQRYDQMH SURYHOD L SXWHP )UH}R WY SRVDE OH HKALS®R
UHODWLYQRM QHHIUNREQWRYV WD NREYQHRFEERMMBY Q/NHH @ X $D ]
QHHILNDVQRVWL

9D&QR MH VSRPHQXWL NDNR VYLMHXW BXEMAQR WWLLNRY H XV]HD!
NUXJRYLPD 1DYHGHQR SRWYUJXMH UDLNGD NQ B QNVWRY HQRD L
REMDYOMHQL K GRYQVSBRMBERQR SRVOMHGQMLK JRGLQD

S8RPOMLYR MH GINDWQRVIDWMWQDORIND RBRIHFMLVRREDXREO M X i
ALURNL VSHNWDU QMHJRYRJ SRV O RO GBM®ULX Y RAWUDDVXHI Lp B
SURPDWUDQ VDPR MHGDQ GLR SRVORYDQWDRENEY Q B | HNIDN
HILNDVQRVW QDVWDYQRJ RVREOMD HIWIED V& REYVL WR/RV UDD
YLVRNRREUD]JRYQH LQVWLWXFLMH L]GREWQRONWRP 8D PR WHG (
QH SUX&D SRWSXQX VOLNX UHO D WL X R ¥DHGIMNHDO/RNRD/MM.DV Y6 DA
LIROLUDQMH VDPR MH GIQRIQ BIK & IREHWHEDG MBI R/ XW]ID@H S R |
GMHORYDQMD =ERJ WRJD X RYRPH DUDVX WHHO D)W U¥ & 8 DH DLQ\
UD]OLPLWD SRGUXIPWRN RBREHIIR R Y Q MHE LLYGHVQADL WIXF [RWIM H.Q B RU
HILNDVQRVWL VYDNRIMBRGMIBOQRD BSBREGWW QB Y VDLY By ¥ QD
GMHODWQRVW 3RBBRORYEGRRY D/YMDN R X p BIRM HOLHARR Y D



YLVRNRREUD]RYQLK LQVWLWXFLMDLPSRWWWH QUHIE IMOHR LY P H
UHODWLYQH HILNDORRNDQIMXNEEERDHRERDBIMDR VX ] YEH QW H
QHHILNDVQRVWL ]D VYDNRJ '2 ]D VY DHQ@MSR M H [XLGW DRRIG IS O
VPMHUQLFH |D SRVDIQMML MR M QPDSRIAR 6 MARVE LRWNGRHOQR GR
YDAQLK ]DNOMXpDN DL WNHROMIVREIL KR ESLRDJ RN QWK U S @IDDLLY BP
YLVRNRREUD]RYQH QN Q/H WX ¥ NM B L RBIEDMKHPDG QRO XY Q H
VYDNRJ SRMHGLQRJ SRGUXpMD WH M H NDHRU R WD MpQNRR\PW UL HS L
SRYROMQLML R ONDWXH Q LW HFPLHPEM B L N D

=1$1679(1( 0(72'¢(

8 RYRP ]QDQVWYHQRP LVWUDALYDQNCOWRWBXOLW D Q $IXY D BN
GLVHUWDFLMH NRULaAWHQD MH NRPBIDQ DLRLGPON WO WG H.U IGK |
PHWRGD PHWRGD DQDOL]JH L VLQWHUD OSRYEMHN QDVEH WIRNM
PHWRGD DSVWUDDFLMH IPNWRQSDHARDPYDQYVQR MPHWRGERYGHYV
NRPSDUDWLYQD PHWMRSDFIPMANVREPHWROMW NRPSLODFLMH

7DNRYyHU MH X GRNWRUVNRM GLVHQWD FIRIG DNVOUNG WNH@DV WV |
XQLYDULMDQWQD ELQDUQD ORJLVW LJPN D] WHA ¥ HFAR.GHO B RWLHH
UHODWLYQH HILNDVQRVWL YLVRNRRPWBRNYQUEB 56 8WE Q/XNH
L GUADYD UHJLMIDYIFQR@MHMERRYH NYDOLWHWH

$QDOL]D RPHYyLYDQMD SRGDWDND MH @QHPHOMHWDLUNQD
SURJUDPLUDQMX B jNRDIQWMWL SUR P WP ELLK VHR GROBAUNIIS INO D
HILNDVQRVW SURPDWNNB L KO®R@RNVR DD GIGD QW X ¥ WD W L
NRMD WHPHOMHP RGUHVHQLK Y D UH MIDEOWD N OTRM. HIGALLQHD UNDX
ORJLVWLPND UHJUHVLMD PHWRGD NRIMERPL VEHJ B G YW HIPMXO M X1
UD]JOLPLWLK PRIXKULMVUNKRBDLNQHVW DULMDEOH

6758.785% 5%$'%
5H]XOWDWL LVWUBRBRMY BQWHU X RRNK. RMYH HHW KVRRQ R/ SRY
GLMHORYD



8 SUYRP GaMBOGHILQLUDQ MH S URE\OHNW S VNGIDHDY IM®IM D

WHPHOMQD ]QDQVWYHQD KLSRWH]DVY WBKRIP R UFLHD M HYR W.N MAU [
MH SULND] GRVDGDEAQMLK LVWUDALWMNNOWHI) HOQPHWEBB @ HNRX L
GRNWRUVNRM GLVHUWDFLML WH WHWREDBL®ORAHQD VWUXNW

230( , 5$y81292'679(1( 2'5('&( 9,62.,+ 8Y,/,a7$ -$912*$

6(.725$QDVORY MH GUXJRJ GLMHOD X NR MM V B Q S/RULK G| GIH
MDYQRJD VHNWRUDNKJVRIEBHBRNY D QMDY RSRMQKE M RYD DIQ IR F
ILQDQFLUDQMH YLVRNLK XpLOLAWD MDY QRILIXRWH KWRW DD \
SURUDpPXQVNLK ALXOREBYD]IRARY B U SWDHODY BGVM@ DN QDR MD
HNRQRPVNLK NDWHJRULMD X YLVRNRPMRBWDNRQFGINS X DV i& U
RGJRYRUQRJ UDpXQRYRGVWYD X VHIPHQWX YLVRNRJ REUD]

7 UHIUL G7(OR/-1(L 2P5D'1,&Q B,62 Q*R 2%5$=29%$1-%
5(38%/,.( +59%$76.( , '54%$9% 5(*,-( 6 326(%1,0 2695720 1%
9,62.22%5%$=291( ,167,78&,2(1206.2* 860-(5(1-$2EUD]JRYDQMH
MH MHGDQ RG NOMXpQLK IDNWRUD VQ\DYSIU WW N B H WCOLDARY H. S
5HSXEOLNH +UYDWVNH L GU&DYD UHJLMBMB RYRMHSRII
YLVRNRREUD]JRYQRP VXVWDYX VSRPHQRWREK DJHB&DQWDLQ QDL
HNRQRPVNRJ XVPMHUHQMD NRMH JHQSHIQIDWIX 8 HORPMDIDWQ
REUD]OD&X HXURSVNL L KUYDWVNL DNQADD RIMILINOFD W I NXLV &R
NYDOLILNDFLMD QD &LUHP HXURSVNRP SURVWRUX

1IDVORY pHWYUWRI&@IMHQBEMI67, , ()(.7,91267, .$2

2'5('1,&% .9%/,7(7( 9,62.2* 2%5%$=29%318$RYRP GLMHOX GHILQL
SRMPRYL HILNDVQRVWL L HIHNWLYQRWWL XN BRRGUXPMM XY
GHILQLUDQMD NYDOLWHWH YLVRNRDREUMWRFBQMDLRRRMP|
SRJODYOMX SULND]DQH VX SURYHGH®B WKURWBAH W LQ/IRNRIR\E
+UYDWVNX L UHJLMX IWZRIMK R X WK GISSR-ERD M AMLEOWIH R Y DO L W H

0(72'2/24., 2.9,5 =$ 02(/,5%1-( 95('129%$1-$
9,62.22%5%$=291,+ ,167,78&,21206.2* 860-(5(1-$QDVORY MH
SHWRJ GLMHOD UDGD 8 RYRP GLMHDX DENWIRUVNRM GX\PH



REOLNRYDQMX PRGHO®DWIUHEBH RN D.QID D QRMNAWLK  YLLQARM IRWR X
HNRQRPVNRJ REUD]RMPIONDI) MDQ B RG IIMEIN D LNORMW WU [IND U

3RVHEQD SR]JRUQRVW SRVYHUHQD MH3FHVGNRO2GLMHOX \
95('129%$1-$ 5(/$7,91( (),.$61267, 9,62.22%5%$=291,+
,167,78&,-$ (.21206.2* B86G®{((1-$ 5(38%/,.( +59%$76.( |,
'54$9% 5(*,-( 8 RYRP GLMPOX \BHEWHWSRVWDYNRHE P RO B Q V
YUHGQRYDQMD UH OMHW MWLQIHD @ | M NBRIQIEW YD D® @ R GCHION WH VX
NOMXpQL pLEPEHRRLGEQRMW NODVWH U XXIRW B MDD Q IR ©® DMH_FY HDBIMH:

1DNRQ SRVWDYOMDRGHOBPBUH G)RN BNDW R RMVOLD WL Y@l ié AR P
SRVWDYOM®MK),7$/H91, 02'(/ 95('129%$1-%$ ()(.7,91267,
9,62.22%5%$=291,+ ,167,78&,(.21206.2* 860-(5(1-$ NRML
SUHGVWDYOMD W HR.WIDMQWNDX FRADQURBYXQ B/BMLIN GI DU B DYHH QL QL & F
X IXQNFLML FLOMHYD YL&H UD]LQH UHMBNREHD K HR IS URFX R ¥
YUHGQRYDQMD LVKRGD X IXQNFLML RV YOYQLK QIMD/ WHIV
HNRQRPVNRJ XVPMHUHQMD

=$./-8y$. MH SRVOMHG QML \GL R XUDGDYIQR Q MIREE L] SR HRW®@ WO
UH]XOWDWL ]Q DYDVQWYCH @ R M IL WAX WO &Y IR ©) W\DHEQXL RS R EWIQLAND M H ¢
MH GRND]DQD SRVWDYOMHQD ]JQDQVWYHQD KLSRWH]D L SRF

1D NUDMX UDGD QDOD]L VH SUHJOGIGFDNR UWU&®WH®RK 0D LLW\HKUHX
NUDWLFD WH SULOR]L
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YyODQVWYR +UYDWVNH X (XURSVNRM ¥BILRVWLP B RVRNVLHPMR MVHH
RVWDORJ SRGYUJQXW L SURUDpXQ\WNDLD K RE RGIRROH VN \XWO I
SURPMHQH X QDPLQX XSUDYOMDQMD \SHU RV BMLDOGHV 8 DP RUQUD G\W
NRULAWHQD X VYUKX RVWYDULYDQMDLSR®UDHRQYR Y W IF XOWL
RVWYDUHQLK WURANRYD X RGQRVX QWDRQH $BDWRWUWDHIRW
VUHGVWYD WUHED WURALWL QD SRPMQ JEMH RpWNDYRQSHO DK
UHIRUPH GRYHOH S/RND ]G R/ WOYDR MDYMNHERRMNL WYOWQRYD ]|
SUDUHQMH 9D&ALpHN L GU

7HPHOMQD IXQNFLMD PRGHUQRJ UDpXRQRRYRGMVQYBFLMB SED
WHPHOMX WRJD GRQRVH RGOXNH .IBHUSUR UDHXRNOIR K RNGF
YHULQRP ]DGRY RO MEHY DIVQD @ B PR VNARW WG [PXVOXRI Y. RLGM RIY PDF L M
YDQMVNRJ L]YMH HELYYQ KR M H7RS D& M X L] INURRQ WNIX R]EYHH A (i D
SURYMHULWQDPRQNR V NRMRP QDP KX NX LWIHEKWW B HSFRONV
OL WD SRWUREQMDD DD MNMKYWNDLY IR $ QOFHLDD RP.D Q@ MHV Y Xii LUYDD Y L |
LQIRUPDFLMH GRELYHQH WLP SXWHP WRRIXMEPW L S UJX ] S WD
SURXPDYDQMX WURMWRRP Y& XYIQKQDQBXWEDWR WRPHEGD V
WURANRYQRJ L XSUDYOMDPWMRQ U D QK FBRMEPRIFWIPMWIDXMX X LQV\
MDYQRJ VHNWRUD WH GD LP NRULWWH NP EPL B \] B LKDYXR W
EL VH VWYRULR XQ®RN RIERDYCHXLL WDV MWWDX F S MIDPPMDHULHMR NQ Y R
SRWUHEQR MH XWYHGILOWDLY § Y K KNR LVIAIDINN DV ¥ D\WPRNOWDG Q R W R
NRML VH X EXGXUQRVWL RpHNXMX 6UREXIQRRMR GDWYX JRD X
YLVRNRREUD]RYQLK LQVWLWXFLMD GHQ@WYD SBWIGHHE®RN M H
SULODJRGLWL QRUPDALMBIEKBEBX QIQNQHISBDNR GRVWXS

9UHGQRYDQMH HILNDVQRVWL L HIHNWL YMR\QRL RG MIDWOXRR
LQWHUHVD JHPDOMD GLOMHP VYLMHWBDQWOARY® WBRDNRFR
VWDYOMDMX X PHYXRGQRV V SUX&HQ IOAL pX\QIDX 1D R B DIOLLMADH W/
RXWSXWRP YLVRNLK XpLOL&AWD



8 RYRP SRJODYOMXHREMWDRMWHQ HQ B} TR D H X MDHYJPRIIDW X H X I
REUD]JRYDQMD SULND]DQ MH SURFHY XRM@LLYEDMDMVO 5MHS REA D,
WH MH SUHJHQWLUDQ QDpPpLQ ILQD®RMWMPDWMBK SHBREDK PLp kC
SRMHGLQLP JHPOMDP DM LBRIHI D 7DQ RYRQIRISWDBXRRDRE YW
VHIJPHQWX YLVRNRJ REUD]JRYDQMD WHRMNDRLBGRRRGRKEW
RGJRYRUQRJ UDPpXQRYRGVWYD
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3ULPDUQD VYUKD MY QRGRYRONMWRDOD MR GQBY QRK RY/RWAYDHJE
IXQNFLMH PHGLMD ABOMEORKR X @WFH. MICH/GUR RN B | D7TOURS LGIRH | L |
PHKDQL]PRP X UHJXOLUDQMX MDYQLK BRW RWEDY PH A X MM SJ
SUHWSRVWDYNL ]D QMHJRYR IXQNF LIR QRUINXNH Q@HIFRRVIX Li GiR
QHHILNDVQRM DORNDFLML UHV XU VDX WQHNL 16 R EUDRWHV R \NIRQ
UHJXODWLYH QH PRJX RVLIJXUDYDWALBXWMP QDU ¥YAWD LMDR
QH PRJX LVNOMXpPLWL X SRJOHGX QWMUHKRYE SRWURE@MMHIO
IXQNFLMD VX X LQVWLW XBHRGQEBQ R EPLMPAN B PONDXEG U EDWLKR Y
GUXJH SUDYQH RVREH YHULQRP ILQBRWIUHEGRHVRIG MWDUFQ M [T
]D WR SUHGYLYHQRJ SURUDpPXQD NRNWH WBIVXKWEU X MM BBL
MHGLQLFD ORNDOQH VDPRXSUDYH DWDPUAPNR VW SIRASRNRHA
GREDUD ]JDGRYROMDYD MDYQH SRW WHEMQW B UGD W DM JXDIELF
JUDYDQD -DYQD GREUD RELOMHADYD QNMWWHQ DRV pL,C
YLVRNRREUDJRYQH LQVWLWXFLMH HiX \GIH MIH LNoRGINXW R Q WNR
XVOXJD SRVWDQDN®AMBVMOUMERRE SRVORYDQMD

3UHPD 6WDWLVWLFL G GaRnaehtkFinanQesfdtiod B) 6H QUD]YLMHQRM
VWUDQH OHVXQDUR GR®GDP ROQN WD URQBY @V WRMW RWG VRBWH G
VUHGLAQMH G U &N RH D OMDHHG L QOLAEDD BIMD V Q P R XXSW/IDLY®IR YD L
“HGQDNX VW UXNWXHNWRWD .S X ENOD. YO MQDY [3\R & N ODHRB Y Q F
5HSXEOLNH +UYDWVNH MH QD RSiX GHADRMNYX @HEMDGEDQNDH:
SRWNDWHJRUQB H/ G M HNBH]DRM VKHPL



6KHPD 6 WUXNWWDUDDOHIKEWHNH +UYDWVNH
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SURUDPXQVNL NRUL -$91% A
LIYDQSURUDpPXQVNL k_ 32'8=(0$ = (a

5(*,21$/1$ 9/$6 ( ORQHWDUYQD

A&XSDQLMH L *UDG =D ILQDQFLMVYND MDYQD

AXSDQLMVNL L]YDQSU SRGX]HUuD
NRULVQLF ~

-~

1HPRQHWDUQD
12.$/1% 9/$67 ILQDQFLMYND MDYQD
RSULQH L JUDGRYLL RGX]JHU
WUJRYDpPND GUXAWYD X

QMLKRYRP YODVQLAWY X

NRPXQDOQD L QHNRPXQDOQD

JJYRU ,QVWLWXWIHD MDY G DIOQ DIMOHMLEKYY KDSRWVNRP MD
VHNWRUX ,SWRHB&NW pPERVWXSQR QD

KWWS ZZZ QV] KU SODNCRWHNNXVWDYDSGIIDSRVOHQLK

6 REJLURP GD SUHGPHW RYRJ LVWUD&MWDNXD IGILYH $SIDar@NDD
VDVWDYQLFDPD RSUH GUADYH WRpQLALHV X U HEPHQM R VEGIDX
LQVWLWXFLMH YLVRNRJ REUD]JRYDQ@M®DY QRW IM¥HNAMLRQD OXQ L

VXEMHNDWD VUHGOQAGMHOGN HDQH LX BUBHBY R GUA QB | DQPRH QD
VKHPL



6KHPD , QVWLWXFKREDWYNBUMDY QRNWHNVERHDG USSR EM
MHGLQLFH ORNDOQH L UHIJLRQDOQH VDPRXSU

p
S5HSXEOLND +UYDWVND }
N HGLQLFH ORNDOQH SRGUXpQH
& J
4 N\ [
Drzavni prora fun Prora fun JLP(R)S }
J
( AN | ( ]YDQSURUDPPXQVNL
,JYDQSURUDD|X| , _ . :
3URUDpXQVN% NRULVQLFL UDG-D%{ aXSD%} NRULVQLFL
\ I\ { U AXSDQLMVNLK

SURUDpXQD

L]IYDQSURUDpX
NRULVQLND

7,PLQLVWDUVRg7{+:02 \<

GUADYQH DJH +==2
GUADYQL |DYR| +==
GU&DYQH NRP|l +UYDWVNH YRE SURUDD

NRULVQL

AXSDQLMVNLK
XSUDYD ]D|FHVWH
— @

QL

GU&ADYQL LQVH +UYDWVNH FHV NRULV n
GUADYQL IRQE +UYDWVNH DXW /N H
GUADYQL XUH{l $JHQFLMD ]D wL
VXGRYL RVLIJXUDQMH dWHGQLK

GUADYQH ]GUfl XORJD L VDQDFLMX

XVWDQRYH EDQDND

LQVWLWXWL +UYDWVNL IRQG ID

IDNXOWHWL SULYDWL]DFLNX

MDYQH XVWDQ )RQG ]D JDAWILWX

NXOWXUL RNROLAD L HQHUJHWVNX

GUaADYQL DUKlH XpLQNRYLWRVW
GuUuabDYQL PXI]H
JDOHULMH

kGUé’lDYQL ka j

JJYRU O9D&ALpPHN 9 BURUDPXQ LROVRUDRNXPNVM LL SRIRLF
GMHODWQRVWL QODJNURDWMBQIMHRISATRX B ¥ WX3 Q B LQ0Q

KWWS ZHE HI]J KUFERNURFRSYRDDLE 'R@D & SXQVNL
SUREHVL ., ',2 SGI

,QVWLWXFLMH YLVRNRJ REUD]RYD QW 5 RIRWRUWN I lCH & PIRIW O
SURUDpPXQVNLK NRULVQLND VUHGLaAaQMH GUAaDYH

-DYQL VHNWRU L]JPHYyX RVWDORJD RELQMW&DNKT LR QD &H@®O
SUREOHPLPD NRML VH YHAaX X] QMHJRYUD GCONHID@RN D QQWH. INHD |



SULGRQRVL L QHPRJXUQRVW RGUH LMD S MIHY DMOIMH V B NSMWRAD |
LVNOMXPLYR HNRQRRVE MK YLIQ & XNDOIORRMIRPD XY P BME MK QDGR
QMHJRYLK NRULVQLND d4WR QLMH M¥GIOWRNVGWDRAQRL B TP M R W IH
VXEMHNWLYQRVWL 7DNRVHU QH SRYWRM.LNXDMWROMHERJIS
PRIXUQRVW SURSXVWD L QHHILNDVQRJIRGX HSQRY D QYR PY M
6XNODGQR WRPH X YHOLNRP EURMX ]KWDQNDDRRM B Q HIUJIE
RJUDQLPHQLK L QHGRVWDWQLK VUHGVWDYOQL K. QDY KREDQ \
EURMD QHHILND YV Q@H IMWDH Q@IHBVGIADLEPSROMUM Q RVEHROADL NROBY QD K
SD GR GHILQLUDQMD REDYH]D SURPMGKXK D QVRGIRYRIMIR VW
9DALpPHN 6 REJLURP GD MH M DWHXLL N HNMRRIS QHDIND G VX
VX SURPMHQH NRMH VH SRNX&D Y D MXR ORVEIRIP b D]W MWW L . \DURC
VH MR& LVWLPH L QHGRVWDWDN \DWNRPM D BN @/NRD] ERIDVWQ R FD K
QD SURPMHQH =ERJY QRJPD SAHRBNRHPIOYNIRML G/RIYRI® MQIRI EU]R L
X YHOLNRP EURMX JHPDOMD GROD]NRARL \WWO\WRV\I P N DNYR BIR VWD
JRVSRGDUVNRP UDVWX L UD]JYRMX

8 YLVRNRP REUD]RRPQBMMXRMMK X PYOHEOM@IM X P RGO KYRYMNH G H N
GRA0OR GR NRUMHQLWLK SURPMHQD ]JERI \BXUMWDY Ry W]
QDpPHOLPD O9LVRNRREUDJRYQH XVWDQRWHRYDDWRI BAH SREW
GXJRURPQR SRVORHBQWHDRRGDMX QGARWHRDH BBWHGQWK. BLO)
VWUDWHANH FLOMHYH (XURSVND NREPQWLMDRGUALYDYRGW LU
VH SRYHUDR GRSULQRYV VXVWDYX HXURSVNRJ YLVRNRJ REU|
€ SRYHUDWL EURM GLSORPLUDQLK VWKGBI@®RYWQMD VYLP
€ SREROMADWL NY DSALMADHOMXXOWLYERWNRPI REDUD R Y D Q M X
€ VWYRULWL HILNDWECH JIP H I X SIWLYQMDWEME ELIQRYERFRWY |
LIYUVQRVWL
MDpDQMH SRYH]DQR\OWID L JPHY X DRRE WDMRWD L JRVSRGDU
SREROMADQMHVRNBOLREWHRYDQMD NUWRW SRWXGDQXW
LVWUDALYDpPD L RVREOMD L PHYyXQDURGQX VXUDGQMX
8SUDYR VX QDYHGHQL SULMHGORI]L ED OHP MHG QR NRG PWRK
YUHGQRYDQM®PRIUVHGRWWROMNRM GLVHUWDFLML
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=DNRQ R XVWDQRYDPD bO XD 5XNSWE Q RF X NLDYRD B/lV DI R(
Aoja se osniva za trajno obavljanje djflosti odgoja i obrazovanja, znanosti, kulture,
informiranja, Sporta, tjelesne kulture, tehke kulture, skrbi o djeci, zdravstva, socijalne skrbi,

skrbi o invalidima i druge djelatnostgko se ne obavlja radi stjecanja dol§iti 2VQLYDQMH
XVWDQRYD YHaH VHARHGM HRELW Q RWARLYMVQ LN RSNVYRDUQR X
VWMHFDQMX SURILWD L WUALAQRRMXMGKRYDQYIPR VWY &HLUK M
9LVRNRREUD]JRYQH XVWDQRYH MDVDRVWXY B U XRNHIUL QNDRIML ML
GUADYQL SURUDpPpXQIPDLGYR DVADLQHIKUDQMGVWDY D

3UHPD =DNRQX R XVWDQRYDPD pO NDXWWDRRYH RRRHEHDRVE
GRPDUD LOL VWUDQD .DGD VH UDGLRR RV@ LY RIME QLDHDY DK
QD 5HSXEOLNX + U YIDRADNDQ HV H GILHYIL IRHY/DHD QX WDXRRDNG X) DEYCH W
LIJULMHNRP GRSXaWD ]DMHGQLpNRRRDDLYH @ FARKISG DY HF D
SUDYQLK RVRED VWRHBOQMH MHGLRQPI® @H VDPRXSUDYH

=DNRQ R ]QDQVWY HQRMW RANRHORBPAIRRWROMK RVQLWKNQMH Y
XpLOLAWD 3RG YLWR®DMPU XMIXONVHWYRENpPVOVIWH QLM KHJI 1D
XPMHWQLpPND DNDGHPLMD WH YHO KX[EMODL PRH XL EXLIWIR MD A E
5HSXEOLND +UYDWVND L SULYDWQ INODGQR BRI X RQGXRG DXNG
GMHODWQRVWL L YLVRNRF RESIDJRYDYMKRWQORXY® 8SNROLN
XpLOLAWH XGRYRGRPNW DN IR E WY © BVIHR MDF IGRGHIODWRQ R IVMH. i H
REUDJRYDQMH 1992 LKINDMHSRIEWUWYREBBO VPHR IWRJIDU Y L'
XpLOLAWX L]GDMH GRSXVQLFX L RAKEXDLYOL WD/ HL B ERWY X WS
X 8SLVQLN YLVRNLK XpLOLAWD L UXGKVWDWRXRWQ R Y BWSHI IV
V REDYOMDQMHP GMHODWOQRVWL L LFLRYHQRINMR XM OGEMWW
GRSXVQLFX RQR SRGHHEM HPWR MW RS D622 PLEOMHQMH 2QF
RPLWRYDWL R SUHGPHWX X URNX RGNWUIXNRCH\WHRF M H1 B N&E
SRILWLYQR PLQLVWDU LPD PMHVHF BD Q@B DV WS D Y®mMMMH &
SURJUDPL ]D NRMH MX MH YLVRNROBHDILEWH WWDRGE O B G WRID-
YULMHGH X JHPOMDPD (XURSVNH XQLMKVQXBELVXYRNHW XU
SRWUHEQLK SURVWRRQUKPNDSDEQWYHME@LDK NERINRHY XY LVAVRX R



SODQLUD XSLVDWEQRK LQR VDAL YRIMGM VIDWBY]D XUNMG XpD M
YLVRNLK XpLOLAWD NRMLP EL VH RYMIXXNRGLINRWDLDRN R
SUHVWDQH V UDGRP LOL XNROLNR WP Q-G BIGJHOL VWYX G.IDVRV (
SUHGXYMHW LSDN VH LVWLpH SRVWROMDQWHQBRYRQWQRPQ
SRVMHGXMX SRWMHEWH QPG QRI MDEFQ RI3WAHURIRI HXDWXV B HOLRG
NROHNWLYQLP XJRYRURP 3ULWRP UHPRORERW.H D D®IG R LN
]DSRVOHQD QD SXQR UDGQR YULMHBWR MBIRN DN R/OX p@IM X6 XYQH
YULMHPH WUHED ELWL ]JDSRVOHQD ¥PLOHF WH HYHQB XpRLGQA
ANROD QH LVSXQ MW DI/RS X R Q¥ IRFDM WAL Y SIIDN. FSARREH XY B BEWRP G
RG QDMYLA&H SHW JRGLQD |]DSRVOH SRVDUHE QMRB B GI( IY NHH &
UHVRUQRJ PLQLVWUD %DUEHULU

SRMDP L XVWURM YLVRNLK XpLOLaAaWD X 5HSXEOLFL -

8 5HSXEOLFL +UYDWVNRM VH SRG SRMPRPVOLVRNLKYXXpQ
YHOHXpLOLAWD L YLVRNH ANROH DI XN W/DQMR Y. VEWHNOPEION B
RG IDNXOWHWD DNDGHPLMD L RGMW®Xp LI IGGWAIDPYD XKURY QI
SHNWRURP QD pHOX WH LPD DXWRQRRPMEHDPMD GFRQRHMLIRG
DNDGHPVNLP SLWDQMLPD NRMD VHQUEDPX YNNWRLD LW O XQ §
WLPH L SUDYD L REYH]H UDY QD WKHFRONHDV\DYH\XPY. QLB M R VYLK D|
REDYOMDOH YLVRNRREUD]JRYQX ]J]QDQDWWQRYX VXNXDPG®RL
QMLKRYRP VWDWXWX D L]YRGH VYHXbW O DDHH VIH VWHIDXpPH. O
ANROH RVQLYDMX XUHGERP 90DGH RWQPYDKS 9D PG H D BIX2
GUXJR YODGLQR WLMHOR LPD QDW $B&RRYIHIGXX VHAR QX XV K
XSUDYOMDQMX NRVBIL RIENMX O/MDNMH Y D WRNRR/RAE B D R YL X RGM 9 ®f
VWXGLMD WH VPLMX REDYOMDWL V\QDXp@RYV W Q\DXQN/MDYGHIRX
YODVWLWRP VWDWXWNRQ,52 ]QDEVW Y.HD RM VRWMIR® DRELRDV W Y

6YHXpLOLAWD VH =DNRQRP R ]QDQVWNRHORMXGMHODMIQRV\
G HIL QL U bokazovhNeDuRtaove koje povezivangranstvenog istrazivanja, umjefog
stvaralaStva, studija i nastav@zvijaju znanost, struku i untjeost, pripremaju studente za
obavljanje profesionalnih djelatnosti na teljne znanstvenih spoznaja i metoda kao i
umjetnilkih vrijednosti, obrazw znanstveni i umjetflii podmladak, sudjeluju u ostvarivanju

druStvenih interesa studenata te prdmimejunarodnu, posebice europsku suradnju u



europskom obrazovanju te znanstvenoj i umjitjidjelatnosti* =DGDUD VYHXpLOL&AW
REMHGLQL VYRMHXWDV WD WLIGAH V WRKPHARM Gl M HSOURRYSLY D B HV V V
AHOMHQRJ VPMHUD UDVWD L UD]YMPMID SPRORNED VYHXDPILOILE
GLUHNWQR LOL SXWHP VYRMLK VDVWMNMQLFDWZRMKRQ HP WK
5HSXEOLFL +UYDWVNRQL VWL VEIGW @ RMIINQIM A< D/VIYUHDEN. OF 1AM H F L
2VLMHNX '"XEURYQLNX 3XOL L =DGUMUHQM W DXVOXFNMUH \HWNHR>
+tUYDWVNRM X REOLNX IDNXOWHWD 380Q WKL RYLWIHWX X 3XD
'XEURYQLNX L =DGUXXR @D IXDNBLR XENIWMD®D QBSRWROXWL |
JDNXOWHW HNRQRPLMH L WXUL]PD 'U YHOWRDPHUNRY ISWHLV
IXQNFLRQLUDWL Q@DHXNPIODQEWIE MHDELR QDR UPRPYIHR DRQIND N X O\
VYHXpLOLAWD VX UHNWRU pHOQDUBMREDOWHHREGLOH W\ DL NJR
LIERUQR VWUXpQR WLMHOR ELUDQRVDHDAB QpRQQRIY X |@M HP X/
VYHXpLOLAWD RGQRVQR UD]JOLPpLWYKHS®HGOKEUR YQDOARMWW
VDVWRML RG pHOQLND VYHXpPpLOLAR®OKX NI NRRYH K/ / WLV & VI
]DMHGQLFH L VYHXpLOLAQL VDYMHW R WHRKPHOCAE R MXM IDQ
VYRMX WHPHOMQX GMHODWQRVW GP NHGUX&FWNMR X QSXUNDDY UK
GMHOXMH WH UDYV SERQYOWHQ RPRRE® XRBAPMDIHK M H QLIXW D , 5 2S

=DNRQ R ]Q D QO/DNWFRONRWILRCEMW¥R. MRRYNDRORV X

2EOLFL RUJDQL]J]DFLMH YLVRNLK XpLOLaWD X 5HSXEC

9LVRND XpLOLA&WD VX VYH XVWDOQRWYRHE WURNRK D/VGIMED WH ¥R VROWR
XVWURM L L]JYHGEX VWXGLMD ]J]QDQVYWNRIIRDGDL V--ONNRRVQV R X
XpLOLAWLPD pOD Qf-YRGL GD WRWHOXMNXQQR XYRV¥FEND XplL
VWDWXVRP X8WIDIeRistd, 33privatna svellisSta, 67 fakulteta i akademija, 2

privatna veledilista, 13 javnih velediliSta, 27 privatne visokékole i 3 javne visoke Skofe.

=DNRQ R YLVRNLP XpLOLaAWLPD L]1POGLMGNHLRE O DNWHOYWLH/GRE
X 5HSXEOLFL +tUYDWVNRM

6YHXPLOLAWH * L RIDYOQWEDME X RWMRIWXLGEIQMD ]QDQVW
YLVRNRVWUXPQRJ UDGD WH SRWLpKQRQRENRIU KXY DN

9HOHXpPLOLAWH + URMOXDRGQMDMX XMWRWHEIMID WWH XL
YLVRNRVWUXpPQG LLYOMRMQWRQLPMDQYBWYHQL UDG



)DNXOWHW GMHOXMH NDR VDVWDPQ LK NNHXYLRVIWR
L L]YRYHQMD VYHXpQDQ&FGLYKH QWX G LLVDIS B R WIW G XQIRPR 1O |
SRGUXpMD REUD]JRYDQMD L JQDQRVWL

S8PMHWQLpPND DNDGHPLMD  GMHOXM HI ONDARQ R DW R/H QLLF
IXQNFLMX XVWUR MDYIXQMO LIA Q L KRYHAGR® DIM B P MDYV N R
X MHGQRP LOL YL4H SRGUXpMD REUD]JRYDQMD ]JQDQRVYV

9LVRND ANROD VWWDp QD PLROAH XGPNVHHOVRRLDFADL YWHDARH X P VOV
VDPRVWDOQR L]Y DEDYIEK@HF L IMOXL XW B JORREVMDDY Y @/NUDX QL K\
YLVRNRVWUXPpQRUQIDGIDAN BIRGQRPMD REUD]RYDQMD

2GMHO * GMHOQXNXpLDOQEAWDU NDR QM HLIFRDY DN RW BV ULR WIFEG
VYHXPLOLAQH VWXMXMXVWHK RNV DYXQ@RBWY HQYRY HQ DMDW D
YLVRNRVWUXPQRJ UDGD X MHGQRP |RGRHWEX QYR PQHOR/ OGN
L VXUDGQLFL VE&MXODOLE WR MNRMULGYBQODWYHQRJ SROMD

9HOHXPLOLAQL RGWBIO ¥HOM N PXOLHWDRIVMER QIM MHGYLD X
L]JYRGL VWUXpQH VWXGLMH WH LPD |X@NFWEBXQRYWIL
YLVRNRVWUXpPQRJ UDGD X MHGQRP SRGUXpMX

),1$1&,5%1-( 9,62.,+ 8§78 -$912*$ 6(.725$%

9LVRND XpLOL&AWD VX LQVWLWXFLMNRNRNMEHUNHRYLDDDMBY i
]JODQVWYHQRP GMHODWQRAUX 2YH DQMMDDHNRAW &M XD WD R
REUD]JRYDQMX QDYRGL RG SRVHE QIR inejuiawdaagHV D D
znanstvenog, umjetfiog i obrazovnog prostord JGMH VH SRVHEQR QDJODADYD
XQXWDU (XURSH =DINRQDpO ILQDGHAILDWQRWYWRY LKDGQMHpLQ
ILQDQFLUDMX L]

0w N

,Sredstava osnivda,

drzavnog prorguna Republike Hrvatske,

prora juna Zupanija, gradova i ojna,

Nacionalne zaklade za znanost, visokolstko i tehnologijski razvoj Republike
Hrvatske,



5. vlastitih prihoda ostvarenih naziStu od Skolarina, istrazivikih, umjetnilkih i strumih
projekata, elaboratagkspertiza, nakladrike i druge djelatnosti,

6. sveufliSnih i drugih zaklada, ostvarene dobiti trgojsah druStava i drugih pravnih
osoba izflanka 66. ovog Zakona,

7. izravnih ulaganja pojedinaca, trgo\iih drustava i drugih pravnih osoba,

8. donacija te

9. ostalih izvora.”

BULWRP VH X =DNRQX pO QDYHRGPLUMEDXWMRBDWLQP) K
GRVWRMDQVWYR LQVWLWXFLMH WD DG\L \LK NOONDX/MLLIYWR LL § GBLMWKI
QH XWMHpPpX QHJIDWHPGOIR QL ERWXW NMFOLQMHLW VW LW XFLM

IDMYHUL GLR VU HIGOZMWIDWID GR KRN B UABD K IERN GIU RUDW H UL
QDYHGHQLK VUHGWW DNV R/AKR N DXPD FEIAA B VAN XM E QNDDSW M HR F M
NYDOLWHWH GRELYHQD WHPHOMHP IYMRNFRQRF D RN 3 QMGIFN R
MHGQRP X SHW JRGDQBELBDYMHVQ DQUIWL N QWRGIMHE REWQ RRY L
X UD]JPDWUDQMH SULMHGORJ SURUDNPXDORNRML P LMHD Gl UQK
XpLOLAWD WH JD GRVWDYOMD 1D F REQ D PRYRPQ ¥ILHV IH ¥WH K0Q R
VD VYRMLP LVWDNQXWLP PL3OMHQ MH.BE GRMIHQMP G RE P ¥ 10 ®IHE
6DYMHWD 1DFLR QD@R\RWY LMK RH RDR)EBLCCR RNID QR HY RMVBR QR V
SULMHGORJ UDVSRGMHOH SURUDPpXQPRNDRP/ PHGUWBYR NP
]JQDQVWYHQRM GIWHRNRW GRREVUDLI RY D Q M X

6YHXPLOLAWD ]D UD]JOLNX RG YHOWRILROREMID L]PHYRNR\KWAN
SLWDQMX ILQDQFLUDQMD 7R ]JQDpL N DMNR DLYOMXQMDI X(LQR
GUADYQRJ SURUDpPXQD NRMD LP VH SR & WD Q DV D pXXQV V8 DY
DORNDFLMH VUHGVWDYD SUHPD NR MRHP REH /RN G QWMDDXUI QY
GRGMHOMXMX WHPHOMHP RGREUHQRJ RGQRWDNR]USILLHW QR
SURPMHQX %'3 D 7LP VUHGVWYLPD VHSRKVOHB®QRP LL©DQHFL
WURANRYL 2(& VPDWUD NDNR MH RYBUBYLABD pULIQ) UBNVS RGN
RPRJIJXUDYD SODQLRDQEXIRPVURIEMH]Q P RDNMIQIRR \RW/ HSLDRDH
VWUDWHANLK FLOMHYD 7UDGLFLRQRBRO QREUDOPRFQMDQRE
GUADYQRJ SURUDpPXQD VH X +UYDWVNRM RG Y WDD@R FID VYE
GRJRYDUDOR V 0=26 RP 7DNYLP PRGHEBRFDPBN W D Q QW LS/UXIP!



GRGLMHOMHQD VUHNGEY WD L]PHRG VOWD= BNRRQE HR NNBIBQ VW Y
GMHODWQRVWL YLVRNR®HREQDJR QRQBHKXN R U LREEAOHQNM ILQDQF
SRGUD]XPLMHYD GD 0=26 VUHGVWYD LJQ 8V RYMD HXIPX X SO/DHX
NRMH RQGD VDPRVWDOQR UDVSRUHPXYNOH ADD W PyH GRVQUY D X P
PRGHO *+ PRGHO FMHORYLWRJ SURUD WVXPIDQ LRIGVDRMYRY BB R J,
JRGLQD ELOD JDNRQVNL URN ]D BDLRWMHQKAIRYRM HY XGBR
LPSOHPHQWLUDQ *ODYQL SUREOHPYRQHFW DA KX LDN X0 W H\W
RVREQRVW dAWR GRYRGL GR QHPRJX iQIRYMHP NRIGR ¥QRID R HUD)
WH MH X SUDNVL WR® &Y EMRQIDIC] DQNMERG 5D ILQD QPEDR® D

3LWDQMH ILQDQFLLRY D MWL URXRIWRRUMMY EFWQR WIHMR N D
SRYH]DQRVW L]PHyX VWXSQMD REUDIFRRDOMDDQ XOGKVRDW
REUD]JRYDQMD L]JUD&HQ MH L NUR] GRS DRYHE M DFR HWLL YRBHU &
VORERGH VXUDGQMH PLUD SRYGREBQMNRMRV MWDK S RNV
QD VRFLR HNRQRPOMHUDPJYRDQ $IJXD\R ([SRVLWR

9LVRND XpLOLAEWDHQIHY NGNDXQALYLRD B X WUHHPG &/ WRDWYIDD O®IV R LE L R
SULNXSOMDMX GUXJLWPD QDR LEOLRRQR A | IRYI HOIYWWRMVHDIR M &L
REUD]JRYDQMX W B B LB KRG D RJU D& WM YX. XD WNRQLLPP B UH. VR N
UDVSROD&X -DYQDD$RWIURMEQMDYQDRRRUREGR DR YIDQWLHH N
VWDYND SRVWL]DK MQHNYDD QWMIDHDEH QSR UV VR Q VX GRN
NDNR SRVWRML QHHILNDVQRVW X NNBIY @ RMQ$R W/R\REEQ KQ M I |
YLVRNRJ REUD]RY D QW\W UDAQ R DMDHD \UKDIBIE RSIRQINHES L DL VWR Y Q L

$UEXOD GRND]DOD VX NDINRDMOQFRD WYNRBELUHDDS
VUHGVWYD SR VWXIGB W X VOHD i) LR KGR X) IS RM\W WINQLIK JHPD

JLODQFLUDQMH YLVRNLK XpLOLAWE HG @DLRIG WX M XMWV N
YLVRNLP XpLOLAWLPD VYDNLP GDQRPGNRWNRQHQGE UM DL KI HV
SULYDWQLK YLVRNRREUD]JRYQLK LQWWYRNXRREDDIRG QABYILQ
L]IYDQ PDWLpPQH GUADYH %RORQMVNLP (SURBHYRM KW YWRXUN
%RORQMVNRM GHNODUDFLML GLSORWPHXRASRYBDIGHYH X $SUKD
SRGUXpMX 8QLMH 7LPH VH SUHG YDWRNRREUD |RG DY RQ QR V
SULSUHPLOH VWXGHQWH L RG QMLKMNVVEYRELOH MNROQ®X WH
PHYyXQDURGQRP WU&LAWX UDGD



JLOQDQFLUDQMH YLVRNLK XpLOLaAWD MDYQRJD VHNWRF

(XURSVND XQLMD QN NSRHCEMLHRXWLY DJW PRI NRYEDWCOL\R M VGIM B L VS
YLVRNRREUD]RYQH VX\MADDSUHH AP MG ELYQ\OVIE YWHRNARR) WREVUVD [ R Y L
LQWHUHVX MH VYDNH GUADYH pODQQ@HRHS U NOMX L \R Q L&D
SRVWDYOMHQH VWIBGE DR WG N DF HE MRE\RYRD MDVR SRWRED Q M
LIPHYX UD]JOLPLWLK VYHXpLOLEW DRLE UDN R ® WGIMID E ) MIPR) MLHJ !
GUADYH )LQDQFLUDQMH MDYQLK YDDVRMKNK XpNR LA WDL XD(XQ
SRVORYDQMD YLVRNLK XpLOLAWD I1UQPXREDUDD WH. pSPHN HFP @ M
MDYQLK VUHGVWDYD ILQDQFLUDQMHDYB YQ%U LiNSRXG\DHA
DGPLQLVWUDWLYQH SULVWRMEH HNXVIOXWD HE8 UR N HNDUADD NLU
3RWRQML L]YRUL ILQDQFLUDQMD MBJXHELWFD MDYQL LOL SUL

2EJLURP GD VYDND GUADYD LPD YD&QX XXRIKDWKD IlYQD R K
REUD]JRYDQMD XGLR %'3 +D NRML L]Q YOOV DNJBXPQPHEDS RN B
3RVWRML PL&OMHQWRHM N DINIRBIVKY G B ERBWHD RLYAH UD]JYLMHQH

_.UR] VYH WUL SURPDADDMH X805 LDOBERDMXHULYRGRRR% UD]R
WH MH RQ ]QDWQR YL&4L RG SURVM HNDDGR E © WKDE\DNDD PMi i XX SI
V QDMQLALP L]GYDMDQMLPD 8GLR XODDMOWD MUY DXW BN B
UD]JGREOMX ELOR XWDIMWQRP SDGLX NRIYREXDDIRY DYXQMRN X G LR
NRML VH L]JGYDMD X QMHJD MH X GL®XR XRRIGMRWKX QD U
SRUDVW X RGQRVX QD SUHWKRGQH FBWW MSIQLRSR G B F L, DRIGRL \/
JRGLQX V REJLURP GD VH XGLR L]GREMDRWD QM R BENRDG RSYULRQ
NDR L NRG QMH]LQLK pODQLFD UHGQWH YER WXGR B LURBQ @D
SDUFLMDOQLK SRGDWRMNIX GRYRWS\QL HHYQ RWW XYQMUDHG QL P
QLMH GRAOR GR ]QDpDMQLMLK SUR PLMS$I@IDN D5]DRAHX YWD C5IRFA



7TDEOLFD SBNXSQODMMREQID]REDOMH L QMW RNIRR REGIDR RXY 2 ' 3

+

%'3 94 %'3 2 %'3 92 %'3 4 %'3 92 %'3 2
(8 SURV|MHN
(8 SURV|MHN
$XVWULMD
%HOJLMD
yH&ND
'DQVND
(VWRQLUMD
JLQVND
YJUDQFXVND
,VODOQ(
JUVND
,WDOLMD
1L]R]JHPVND
3ROMVND
3RUWXJDO
6ORYDP|ND
6ORYHQLMD
ASDQMRIOVND
AYHGVND
8.
+UYDWVND

"))

%'3 2 MDYQD SRWUR&AQMD QD REUD]JRYDQMH NDR XGLR %'3 + D

%'3 92 MDYQD SRWUR&EQMD QD YLVRONR REUD]JRYDQMH NDR XGLR %

,JYRU 2UJDQLVDWLRQ IRU (FRQRPLF &RRSHUDWLRQ DQG
(GXFDWLRQ DW D *ODQFHBBHBRUWURMEBDAGLWXUH RQ HGXF

Rl **3 RU SXBHQGHR WK H/ KRV WS U RD/NSEW @XLHWKXRBIDVIOLHZ7DE
RQ GR MVHVVLRQLG .5XBMEDRIST=DYV¥ GC][84%7.%MIER-WL

,DNR VH X (XURSL YLVRNR REUD]RYDFQMB WUMBY 6L R QDMHBR/ '
SRVWRMH ]QDpDM @ UMDY DL 8N HEGR QNN QR pMUDID WHY U W@ RALF
MDYQRJ ILQDQFLUDRQSPGY XGHBHBWORPDRQGMANDH NRMD QDMYLAL »
D XOD&H X REUD]JRYDQMH L YLVRNR REQDQFY.DOQMMHD Y@MWPR Y F



.RG SRMHGLQLK JHPDOMD XGLR MDY @RJQR RSO GLIU B QIR KDHR
UD]J]GREOMX QSU )UDQFXVND &S DQMDROOWIN DPDEGBMNHAH N B& |
6ORYDPND %HOJLNIM O8LQ XBRE WRBRVXKDQM D DLOFRUBQMD SI
LOL SRUDVWDR X SURPDWUDQRP UDDGRE P RI&HRSUWHWKSOQWID
X QDUHGQLP UD]|GREOWQRWY QR SIRGIDFM H LORKE GR VGARX $QD p Q
RGVWXSDQMD

8 QDVWDYNX MH X UDNIDLPIMD®F VWM MDVRGIRE URDEQULIK] YD Q L
VWDMDOL&AWD MDYQLK L SULYDWQLK L]JYRUD

7DEOLFD 8GLR MDYIQRIQFBUD QMU QRIQRNR X BERPIIRW UD Q L

GUAaDYDPD (8 RG *

8-)

83)

8-)

83)

8-)

83)

(8 SURVMHN

$XVWU

LMD

%HOJL

M D

YyH&AND
'DQVNI
(VWRQILMD
)LQVND
JUDQFXVND
,VODQG
JUVND
,WDOLMD
1L]JR]JHPVND
3ROMVND
3RUWXJDO
6ORYDPND
6ORYHQLMD
ASDQMROVND
AYHGVND
8.

8-) + 8GLR MDYQRJ ILQDQFLUDQMD
83) + 8GLR SULYDWQRJ ILQDQFLUDQMD

I+

,JYRU 2UJDQLVDWLRQ IRU (FRQRPLF &RRSHUDWWRQ DQG 'l
(GXFDWLRQ DW D *ODQFH 5HSRUW 3buULV



6 REJLURP GD VX L]IGYDMDQMD SR VW XGMRDWRN R B aPEU B RRND
WDEOLFL SULND]DQ MH QMLKRY LIQRWXQ@LMBYRMHQLP GUAL

7DEOLFD *RGL&QNDYLNRMNRRBWVD]RY B QFHH] SR WGAXE B DDV |
LVWUDALYDQMH L UD]YRM L

SURPMHQD X YLVLQL XODJDQMD S

$XVWULMD
yHaNDQ
LUVND
8.
BORYHQLMD
,WDOLMD
1IMHPDpND

QULMHGQRVWL VX DOBIMAMQ 86X MRY Y HDULWHWE SXBRMWQH PRUL 333
RGDEUDQLP pODQLFDPD (8

,JYRU 2EUDGD DXWRULFH SUHPD 2UJD/QRQYDWQRQ HRHOFRIF
2(&' * (GXFDWLRQ DW D *OBRBHVS5HSRUW

,]JGYDMDQMD SR VWX®BDQOWNXWBRpDNPORRDEIEEUDDLK MH NR
]JDELOMH&HQ QMLKRY UDVW X UD]G PENX RBELOMHA&L O DL BM
V X XODJDQMD SR VWXGHQWX L]QRRMLD D S6X WO RWL ¥ X
SRVWDOD SUHGYRG Q IMTDQ X LIRS ISR WWIK G FEWIX L K] PHEF R O M D

8 (XURSL VH WURGIRFREQ D PR} ¥ MH FODQFM U GILIMSIDLRYD W.QL K
YHULP GLMHORP L] MDYQLK L]YRUD O,DWRLWH PV Y HY RU & A DI LLC
SULRULWHW YLGOMLYR MH NDNR WRALXY MHOR VL1 HRR'A VA@LRV
ILQDQFLUDQMD HWX GHQ@MNQFR MMN N CSNRVG YWD BQUMWHWRKF LM
REUD]JRYDQMD N D NRMEL PR.FPO N YRR YDNI®EY LXDWRENM M HV FNFDHN R R
VWDQRY QLAQDYQV WADHNGRRU U D GD



JLOQDQFLUDQMH YLVRNLK XpLOLAWD MDNRMID VHNWR

-HGDQ RG WHPHOMMLK FROMWNB $BDINVKNS$IX @ RS UDH QRO [p O
(XURSVNH XQLMH 6XNODGQR WRPH DIJBH§XNRVWEDWR IL ¥Y RN
VXVWDY V RQLP X 8QLML 3RWSLV L YODY@WHHRQ %R0 R Q M X PBIQG M|
RVQLYDQMX HXUR KRWRR IREWDYRARIDVER VBWVRE] L WRD 6DQ X W M H
ILQDQFLUDQMD @D NRH/Y\DY IOV & BMIH IRPFDL WKHIPW QR ELWQD

ORGHO ILQDQFLUDQMDDY X \ARIN/LDKWX/PQFE M UYDHEMI HV IH] S]UIR.QMp X Q D
GD YHULQX SULKR G5 BR WDYDXQMNL I8 XMENPRMDUHEDY WOIDYQIM R V L
SULYDWQLP L]YRULPD WH SXWHP \WQIR i HD/QW.UID @B Y X 8URW G
SULYDWQD VH XJODYQRP ILQDQFLUDMWLYF®DD VW LW L] R\JH G R
GRGMHOMXMX YLVRNLP XpLOLAWLPDQRIPSW BR ®lf K 9 Q REGHPIHWLR
QDpPLQ GD VH L]JQRVL GRGLMHOMHQR BMH@HKRAQB IR & X Q M NN
=DNRQ R ]QDQVW Y HQR R NGRWHROBWDQRYIWVQMXDR MHGMRGHO FM
SURUDPXQD NRMLP 0=26 VUHGVWYD G RIRWHRORM XADH RWYWHXQ
UDVSRUHVyXMX VYRMYLPW RDWIDY QLG DEELNZD GM D HNIWHGX W H | X
VYHXpPLOLAWD + GNJR DWHD B ROAVYQ ISOINN SI¥ HDIDMWND | Q@DRYFDR U D Q M
RQ MR& XYLMHN QL MiGKQSRVEEPQURYWIUBURWD /HW

1D VOMHGHURM WDEOLFL SULND]D@ MMD Q BDRX ¥W QR NIR QRREW
]JODQRVW WH WHKQRORJLMX L ,&7 LR R ULP\DHF L X \B N B XNERPLEQ L+
8 UDJGREOMX RG + JRGLQH SIDNQRp MBVXILEOMGYD N
JODQRVW L YLVRNR RE UDRGLIMMSIR U\DW BVQMWH @ DR WR.® SURP
VHIPHQWLPD GRN MH QDNRQ JR G MQS$IDI® B | Bl &IV Q [SHLAV
YLVRNRJ REUDJRYDQMD GRN MH X |JRQBDWQ L WIHKIEDR O R J LW
SURUDPXQVNLK XODJDQMD PR&H VH HVUDA&LWRLG XQHNDER BWN
SHSXEOLNX +UYDWVNX WH NRMD MH DGYROR-FO B HOIRVR B R Q BB QN
YLVRNRP REUD]JRYDQMX ]JQDQRVWL L WHKQRORJLML



7DEOLFD 3URUDpPXQWNMWDDVNYRD @R @RVIWYS REWD]BMBXE
+UYDWVNH X YLVRNRDRRV V] R Y\ QKGR PDINMRDX PLOLMX

=QDQRVW L
9LVRNR RENM SURMHNWL
LQIUDVWUX

THKQROH L
&7 8.8312

,JYRU OLQLVWDUVI|RR DQDMORYWBRBED=QBEDRVEY X +UYDW
XOD]DN X (8 GRVWXRYRKQUDDJIVYXBEQL'WP LG

8QDWRpP SDGX SURWMDpXQYRIM K GLEMDPD SRNEXIM K ML FOCD J DR S
LIGYDMDQMD ]D YANRNR REUDRRYRL QMBKS(®D]QPIXYFOWD L Y
REUD]JRYDQMH WH JRGLQH VX ]DELO@R LD SRWDM W6 XRE BLC
ODJDQD RGVWXS pOMWDR KL SIFR\GQ P H GNIMNHRWIS K VADCOUYHOGMIOL R H R G L
GR4OR GR ]QDpDMQLMLK SURPMHQD

9LVRNLP XpLOLAWLPD QDPMHQMXMHODIE GR RS VR HEGD/RXD @ B LLK]
WH XVWURMX UDGQLK PMHVWD %MBMR ODVWLINR M KGILARE
LSDN MH MDYQR ILQDQFLUDQMH NDRNM DXWQIMKHNLYBRM Y R XPILMDIL &
EXGAHWRP RVLJIJXUDYDRNXRPHREUDG R WDRIRVGM N R M & MXH SUDH N R
,]JORV VUHGVWDYD RYLVDQ MHLR VEWRRAMKY VRDXSRH QW
OLQLVWDUVWYR Y G&IW DUYDD/ SJU G HVODHN Q R VW D YSRV HELRR) UTL
BURUDpPXQVNLP VUHGWBWX P [$ OVHI H L Q GQIORN QMIBW H LDLSVRD/GDIL  V
QDMQX&QLMD UD]JLQD ]QDQVWYHQRUV KR RREWUIRVRIL P Y YWW)|
UDG VOX&EH pLMRP VH GMHODWQRA DX RARJIXIiIiDR PRI R BDXAR
VWLSHQGLMH L ]JDMPRYH VWXGHQWLPD UDIQRQ FIL MMNXH \S\WR
.RYDpHYLU 6LVHN



,JUDYQLP L QHL]JUDYQLP ILQDQFLUDQRMP LYQ\EW IMWXB DV N DAL
LIGDWDND ]D YLVRNRG RERDQRY DIQ ®BIQ AVLH @ WD NSRIMME QURD | Q
PRGHOD ILQDQFLUDQMD VWXGLMD -BWHPR QH DIU@FLQLIXQ KB H &
SRWSRUD D NDR WPDP 8 R MMKW XUDN/FSHRVMRELYHRQ VBIR KRAKNR Y H F

QHLJUDYQR ILQDQFLUDQMH XEUDMDWMX GDHQ ¥V YMWRBMIQPN L AL
ANRODULQD QHSRPRIMWQIKVDYBGRWDYRDM L VOLD

.RG RGREUDYDQMD YLVLQH VUHGVW VXD B K WOEXOQDL KSWUR
LIYHGEX SURJUDPD VWXGLMD YLVRNIKpXQXOSERWB RRIK WWHU I
SRYMHUHQVWYD 2YLVQR R SURVXGER]Q@BP6 YUMB DR K [GLD
VXNODGQR VWYDUQLP WURANRYLPD V WIWPHKREGDVR VOWR]DDM
SUHWKRGQRM DNDGHPVNRM JRGLQL GDHG\LW ¥ MXD VXa W € pH
XpLOLAWD NRMD QLVX X PRJIXUQR\VDNVIL GQLRVRVRB QR YYDPIDV W.C
YLVRNH QDREUD]JEH QD MDYQLP YLVRNLIPQRRFQ DM GRP
YLVRNRP REUD]RY [RBVQR ¥ X YDDVYMHL QM G Q & DI'HDRQXR RISV XU O R
L LIQRVL PDQMH RG  %'3 D

7TDEOLFD 8GMHO YLURNRS REXDBYODRG®YDWVNRM JRGLQH

-DYQD SRWUR&GQMD QD [YLVRNR
REUD]RYDQMH '3 D

,JYRU 81(6&2 Q G {BUIRGQWKQW RQLWEBUIWLD WRI HGXFDW
GRVWXSQR QD K@QMWFR RW D TXHU\LG

9LVRNR VH REUD]RYDRDR XR-EUY BWMNR NHPRQMDH(XWBBGLF
YHULP GLMHORP ILQDQFLUD MDYQLP UWIUHGH \8YLFDW&Q B WRY
GRELYD VYH YHiL ]QDpDM %DMR V H= DI)NLROW HYWR. MK RQ
XVPMHUHQMD X 5HSXEOLFL +UYDWVNRGODNAYDWEK UDUMX RE D
UD]JLQL VYHXpLOL AP QR VEUDXHE DN D NNBR SIBVONRMHS RHOILW D Q |
SRMHGLQLK YUVWD SULKRGD X XNXSQUBP VKWRIKLRP®L PES R PUHIVX
SULND]DQR VOMHGH{URP WDEOLFRP



7TDEOLEFED 8GLR SGDKER Y WVWOAVKRNXE QLPVEBGHKRGKE DY DRAW D XHHUYDWVNRM

81,=* 81,5, 81,26 81,67 81,=" 81,'8 81,38

BRPRUL L] LQRURRPNQLF¥FE GCRG VXEMHNDWD
XQXWDU RSUHJ SURUDpPXQ|D

BULKRGL RG LPRYLQHH
SBULKRGL RG XSQUIDMQUBWLYQ@PK SULVWRME|L
SULVWRMEL SR SRVHEQLP |SURS$SLVLPD L QDNQDGD

BULKRGL RG SURGDMH SURL]JYRGD L UREH WH SUX3aHQLK
XVOXJD L SULKRGL RG|GRQDFLMD

3ULKRGL L] SURUDpPXQD
.D]JQH XSUDYQH PMHUH I RVWDOL|SULKRGL
3ULKRGL RG SURGDMH QH|LQDQFLMVNH|[LPRYLQH
5DVKRGL ]D ]DSRVOH
ODWHULMDOQL UDVK
JLODQFLMVNL UDVKH

3RPRiUL GDQH X LQR]JHPVWYR
1IDNQDGH JUDYDQLPD L NXi
RVLIJXUDQMD L GUXJH
2VWDOL UDVKRGL

5DVKRGL ]|D QDEDYX QHIL(

,JYRU ,JUDGLOD DXWRULFD SUHPDHOLWOQLNVWDONNWYR 1LQD QF+ M B FSHHGM @0 KNWYIDVWRANLWKYV X b L IO
X SHULRGX RG *

6YD VYHXpLOLAWD VH X YHULQL ILRQKRGDUD MY R BURYD SXRND | 6 WD YWNRDQ BN B DCWAHD YIH G R
SRVORYDQMD VY HX pLLRJ&HP L W3FOP RGMDENRH QL WHD X QRXGV BNJRRISHI M ISDW R M Bl fBQ ®YHHEXXD X OXLNi ¥VIDQ X

SULKRGLPD XpHVWYXMX V RWSULOLNWL SWDNRYHIHVXGIRWEBD R HK GRADIMHOM®IN R] GBI R Yl DAF



.RG UDVKRGD WDNRYyHU SRVWRMH UD MX. NB VLKRIBLX] ¥ YIE SHIMDHIPRED L VRV KBIA DCEMDHVINY LA H VW
XQXWDU XNXSQLK UDVKRGD

.DNR EL VH SULNDJBWD @GV Q C5FRNMBDGRGHE NDWWKRGDME SOMHGHURM QWO/HOERM NG LQDL KWMP\
SULND]DQD SURPMHQD NRMD VH MH GRREIGQXD X X RGQRVX QD

7TDEOLFD SURPMHQH X SULKRGLPD L VODRMRGLPD X RGOPROX&WD X +URDBWQ X

81,=*| 81,5, 81,26/ 81,67 81,='| 81,'8| 81,38
QGHNV QGHN\ L QGHNV L QGHNV RGHNV QG

8.831, 35,+2', $23

35,+2', 326/29%1-$% $23

3RPRUL L] LQR]JHPVW YRG G RER M [ DRHR X)X
3ULKRGL RG XSUDYQLK L DGPLQLSRVUDRQ
SURSLVLPD L QDNQDGD

3ULKRGL RG SURGDMH SURL]YRGD L RREF
GRQDFLMD

3ULKRGL L] SURUDpPXQD

8.831, 5$6+2', $23

5$6+2', 326/29$1-$ $23
5DVKRGL ]D ]DSRVOHQH

ODWHULMDOQL UDVKRGL

5DVKRGL ]D QDEDYX QHILQDQFLMVNH LPR

,]JYRU ,JUDGLOD DXWRULFD SUHPDHOMWLIYWWDONNWOR 1LQDQF+ M HE PSHHGM @0 KNQIDWRANLIMKY K b L IO
X SHULRGX RG *




8 DQDOL]L SURPMHQH XNXSQLK SULKRAMEDY NHUBNRKRGYDX XSIFRON
]QDpDMQLML XGLR X XNXSQLP SULKRBOPRDPH LI LUDDAXRLGAWPNDL K2
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XVSRUHGH V RQLPD (XURSVNH XQLMBWGGRI N HQH WIDPR G B UM
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8 YHULQL SURPDWUDQLK JHPDOMD LYGWIDLNEXQWMDQID L B HYXGM
L GUADYQRJ VHNWRUD -HGLQR 'DQV|PD RYLRONDY CAM X GRPNVCH
LIPHYX L]GYDMDQMD L] SRVORYQRJ DWW YRIJ]PHNSWRUD LI
L] SRVORYQRJ VHNWRUD L] SUHPRWK RD D HNOQAMRL WH L
L]IYRUD

JLOQDQFLUDQMH J]QDQROMNL R & U MBI\® RN & IN W 05 XSVSBPLOR J
NRMRM MH YLGOMLY SDG XODJDQWDWXY R R&EGH L GRGDWD®Q DA
JODQVWYHQLK SURMHNDWD 7DM EBSRBRRIMMWHNDWD JR GG QLHV
NDVQLMH VYHJD SURMHNWD +UYDWI/MNB ]D (KD B DV NRH
REMDYOMLYDQMH P HyXQDQRGQYR QS KL ] QDGRYQPRBSQLEDR MXN |
]JDELOMH&HQ SRUDVW EURMD REMDY QIRIEQ QK ]Q D QDWW Y H QILRG.
QL]DN MH XGLR QMLK REMD Y\MOMHR X JHPMAMDMPLOUPQDRL
JRGL4AQMH VH SURVMHPQR REMDYOMXMIDMFIYRQ DY LYMOK KS
X SULSDGDMX({iHP ]QDQVWYHQRP SRGRBXRVMX ®RR6MH XD+UYD
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3R SLWDQMX R E MCDHONM KYDIEGIOY DV \8 Y ENRRNDHXPLRUEWD SUHP
V SUHNR XGMHODXXRENDYQRM G URKSRY\D UBA L VBIENH. K DDQL ]
LOQVWLWXWL L QD NUDMX SRVORYQDOSIR@XKHUD &PYWDN IR R® |
PMHVWX SXEOLFDYWDMQWDH SPE@LWE FEMMH )G UKRGIMEX EDVLR NR
XGLR LQRJHPQLK SXROLEDEMMIMNK IRWRROKRY LV RNRHINREUD]R"
GRN MH QD UDJLQL VYLK VHNWRUD QGMM{ERX ZSBORIX HNRRRF
UDJLQL VYLK VHNWRLUDL XYNXYRNR L RESOMVRYDOMP YDYMAWR YL

9LVRNR REUDJRYDQMH L J]QDQRVW X BHSMHOLWMH ¥BYDQYNNK
RVREOMD QD YLVRNRREUD]JRYQLP LOQWVWX ALV P U VKM QK
RG XNXSQR ]JDSRVOHQLK X VXVWIRMVR EDVRINRL \RE U D PRYD
SUHGVWDYOMD XGNRRBRJ EURIBD |DSFRROVAHQLIGUXAWF HQLK
GRN EURM LVW WD&LQMKp PQD]QRWXAEL FELWRMD LKW X B ®IRWD p D
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GUADYQRJ VHNWRUNWRDAL YD GWR MLLADBIMMRWD DDIQRYV WRY LK
WHKQRORJLMD SURL]JYRGD LOL XWOX.JID Q DV YWWIRALYD KWL P LI
SRGX]HiUD D VYH UDGL MDpDQMD JR\ORR/G\OLU QWD YPH | X @RV
WUALEAWX

2PMHU SULYDWQRJ L MDYQRJ XODJD QWBRY RUWDQ aM YD QWH-
L]IGYDMD L] SULYDW®RIK L]VYRXBPXSQDQNRWMVNLKDVUHGVWDYD
UDVSRODJDQMX LQVWLWXFLMDPD L L¥XWWD¥LWHQPP® HEDW.
GUADYDPD WDEOLFD JUDILNRQ DWYRHKMH WV UNDRR Y DWD
XPDQMHQD 3RUDVWRP XODJDQMD X I¥ WXR XR5 REXDPR ¥ D QNN
]QDPDMQR PDQMD QHJR X GU&DY DP DY DXWDRSWN B DOQALWIHD SR DV
SRWDNQXOR EUA&L L LQWHQI]LYQLMM HINDX Y]RIN DEOUMID Y K UR SYNE
KUYDWVNRJ ]QDQVWNXIQR NMXVI D PR REDR YDXAUWRMNLEXGH S
GUXaAWYHQRJ L JRVSRGDUVNRJ UDVWD L UD]JYRMD
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.DNR EL VH QD WHPHOMLW L VYHR E $RWWUREQ VD j L NSV IRC
VDVWDYQLFD U DXONHENR WDH XSQURYR G MAHR W HIRIDG IR H PMW B 1L
VSHFLILPpDQ RNYLU ]D ILQDQFLMYVNRD QM X HEDAYIMWRIQMHH N I R
GHILQLFLML LVNOMXpPpXMH NRQNXWIH QB Q RV IGFRER \G M M
FLOMD SRVORYDQMD )LQDQFLMVNDpX¥QB OGAXWRDUNR UM QDN
YLVLQD MH GHILQLUDQD SURUDpPXQR®LNRMYRND GRQR ViWID
ILQDQFLUDQMD L] SH®RR DIpXROF IGMNMRBD L3 RBVUIKRML WHQGHQ
VYLMHWX WDNR H X G UR DWYNRM UENDLWDVQHGSVRIYDRPOQSRYH i
VUHGVWYLPD VH SUWUDQNWYQDYRVDYQDQBE&LYDRNW YE QR OLY
BURUDpPXQVNR UDpX QRDNRIBWDV Y R PQRH DSOHG/NADLY®H Q A I R VLD N
XORJX X SURFHVX XSUDYOMDQMD LD G3ERB D RX Y WNUD Q B pXN
X GHSXEOLFL +UYDWVNRM XVPMHUH @R MGMXU DHQMWYRINQ R R
RNYLU XUHYyHQ MH =DNRQRP R SURUDpPpXQRUPD ]LBEH]WR
SURUDPXQVNRJ UDpXQRYRGVWYD

SUHPD 3UDYLOQLNX R SURUDpPXQVNRP UDpXQFROPK@WWY XSO
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JLQDQFLMVNL L]YMHAWDML VDVWD Y G MENXURK BLDQY R DAOH) R QV
VLQWHWL]LUDQH D RIYMRE M K QHWSUHPWSHR @/LYVHDLAE LYADID MRVQNH. X Q
LQWHUQLP NRULVQLFLPD pHVWR QILVXI GRYQPIMMN L,KQ LRY R E
MH SRWUHEQR QDGRSXQLWL GRGDWQLRH REORBBLNDPUR |
XSUDYOMDQMD 3XWHP WLK LQIRUPRMILMID GHRWDOM @ HMILP R
SURFHVH RUJDQL]DFLMH L SUDWWWRA&SRBRKp DY DWW U HVSODQQ
L GHWDOMQLMLP XYLGRP X UDG P H QD/GERPIHDQ WHDN B/REXD] HSIRDV
LJUD&A&HQLML JERJ pHJD XSUDY OMDpKRRP WBHRANRYXQ R YUD 6 X DH
QD ]QDpHQMX 3RWRQMH MH SRVWDOQR H UHEBXYIM KW [ID B YW
WH QX&4DQ DODW EQGR EIQY R Q MBIFS RNMRUEEH] MN-R IR EXIRIWR GR Y R
YHUH ]JDKWMHYH MDYQRVWL L SURYRG LOWELQBE]R U DAWLS M/ X &\

7DNRYHU SRWYGRMRIRVER SR UQEW B AM$RVYAXNS DXPHW U R
XSUDYOMDpPNRJ UDPXQRYRGVWYD X MIVHORP GRHNIWRIDN K ARG
GRYRGH GR EURMQLK QHJDWLYQLK HNRQ RPIALK/KWLQNQFLI

8ORJD WURANRYQRJ UNDH XROR RRGIV B/RNDR BHHRIND H/ IS UHP G LN R X \
YULMHGQRVWL ]DOLKD LPRYGQHXJLKMREVRU HEBIp KLQGROYGRRALV W Y D
RPLWXMH L NUR] BURXE¥HSQDOQQUWIDQMNQ ¥ W WROKENRWED R C
FLMHQD L QDNQD G DD RYQH & QURH]XQ WH BRBRMHDWYDO WIHU DQ MH. p L \
LJERUD HNRQRPVNLK RGOXND ,)$& 36& U S S SUHPD 9Da

8QDWRp YDAQRVWIXRRQDFWDH Y M B AINGRIOQ RID h XXQIRIIRYCOMNDYPIN
]JDVWXSOMHQRVW MHJHSODNXpM B WRRFORIHED R U XX YRYHIQED NI
WURANRYQRJ UDPpXQRYRGVWYD ]D VREBXRIDOLAWIVRENMRE@DOQ
QHNROLNR VY HXSRIMODEDADD \§H XS MH 3 Q L7AHN X RFKYUMH YULME
NRQFHSW VH SRpPLQMH YL&H ]DJRYDWRWIL QL¥ NB SXE]QQMPL N
LQVWUXPHQDWD WURGNRYQRJ L XSUDNROWMPRPNXRJIUDApK QR WR
,SDN NDR SULPMHUL GU&DYD RRMHXBXDPOGIBDPN K WIDpX
X VYRM MDYQL VHNWRU PRJX VH QDYNDV¥4ULRWILQ%HIMDDIQ D GHIX!
L GU .DR UD]JOR]JL JERJ NRMLK Q/Hi N\RURLANRLY G R YSROOpM Q1
VHNWRUX QDYRQ&H&/B6ROMHGEBUHPD 9DALpHN L GU
€ MDYQH XVOXJH GRVWXSQH VX VYLP JUDYyDQLPD EH] SOD
€ QLMH PRJXiUH SURFLMHQLWL L L]UB}OQ DWXNROLNRGDR
SR]QDWL pHVWR OQHWIXM&HS UREWMHQE RARMHGLQLK DNWL



€ UD]JOLPLWL SURMHNWDLL W RWDPQHGREHE G D XJIRWR YRU R
SROLWLPNLK RGOXMND KDWRMR.PDIJWQRARRY QDpDM
€ NRQWUROD L]YRUD SURUDpPXQVNLK WEANGYWDSDH®VWH
SULPDUQL LQWHUHWRJIDNR Y RIGEOQYLEWD Q MDp QR UDRDWKIDDQ LS
WRNRYD
7URGNRYQR UDPXQRYRGVWYR L]PHYyX REWNDEFE R HD L (IRWIP\DW
WURANRYLPD NDR WHPHOM SURFMHQSUYLYOQBLUDNQYNMWH E
SURUDpPXQD 7HPHOMHP WLK LQIRUPDBGMY URRNGIHL AMDH X W
RGVWXSDQMD RG SODQD LOL VW DX]GIMLGHR WUHH EXQIHR ® MNHRJ 1 Hi
LVWLK 8SUDYRMDPWRRIMFD PXQR YR BWMLRGIJRNRDVQRVW L H
SUX&DQMD XVOXJD L ]DGRYROMH Q MDF MDF QNLRM SIRRVQULH § D XM B
GR VXVWDYQRJ UDVWD NYDOLWHWH Q0 PXORY RGNV PHQDIG & |
XSUDYOMDQMX L GRQR&HQMX RGOXND O9D&ALPHN L GU

2VQRYQH RGUHGQLFHpSQRYBIEBNVOWNR X WBIJPHQWX YL
REUD]JRYDQMD

3UHPD =DNRQX R S U R UDpWIMW VINHE X E O LOBIWIRQLDPDX QI /R DNW N
]D SURFMHQMLYDQMH YLVLQH SUIQKRGDVIK 8 GDPIL W PE\CDVID X D/ W
2Q SUHGVWDYOMD RNYLU LVND]DQ XNORYYPRHR QLHFEGL L H
GMHORYDQMH D GRQRVL VH ]D RGUM{¥H®RS S DR WY D pQN INHRE {
JRGLQD =DNRQRP Ry 3MRUWDH X\Q¥H RGH] B QR i HD GSUEDWDH RE | |
SODQLUDQMD L L]JUDGH SD VYH GR IQOMDR 8RB R WGRQXRE RS WD
VDVWRML VH R® WGULADNDQRIHS UR WDPOWMSB UKURPRAX QDKL IR C
SURUDpPXQD MHGLQLFD ORNDOQH XSUWRXHSU IMDRPARDX SNRIWHH M
SULNXSLOD L QDPURKADG INSRIW WRKIAWRYWRBMR R RG iMH 5D p X
UDVKRGD L 5DpXQ ILQDQFLUDQMD LLISSFOMIER N B UMW@IDN DS |
NRML VX UDVSRUBFHKQYNRM RUIDQQROIFNP PL M LS RAVIMH NORILLIPV L L
SURJUDPLPD ]D WHNXRELRXR UDHRQQRXUDDY RBKR WK |$ LRSI H J
SURUDpPXQD SRVHEQXQYDAQRQWLUPK MDD pMND | XM XX ] EGHERLY |
GUADYQRJ SURUDpXOQ@H LL HGLR DPM RE M RRRHNQBHY ODGD \
SUDYLOR RPpXYDQMD SURUDpPXQVNH GDYQRMMHEBGR.D UDRGNIE C
MHGQDNL XNXSQLP SULKRGLPD ILVNDMYRID K DY GEREONHD SXX
SUHWKRGQLK UDJGREOMD 1DMYD&QUMIFL RGUFOWHR VXD RL:



RSRUH]J]LYDQMHP SRWRP GRELYHQH SRERWHS@RMHP WH ]88 ORMLL
LQR]JHPVWYX &4WR VH WLPpH UDVKRG DB CGL RMUHD RXOQW H R XIILHK RIY I
SRVXGEH XPDQMHQH ]D RWSODWH ,Q¥WRWXIX Q] DP RWDDY QBHU
LQIRUPDFLMX YH]DQX ]D UD]JLQX UDWVSERDR MDY ISKJ MKURHEDV W X
WUR&GHQMD X WLMHEBREORD DHEX QDR YBOMERKRYGRIRVSRMHG
IXQNFLMDPD

SURUDpPXQ LPD YLAH FLOMHYD NRMIABYRLGOOPHGR]YW & FIH OMQ
.DR RVQRYQL FLOMHYL SURUDPXQD NRMNONMQNEYRBQ MWD MX Y
VOMHGHuUL .HVHU L GU S

€ NRULAWHQMH SURUDPXQW®DRJINDNR/ WHIXP W@®W HR&EDXUD

PDNURHNRQRPVNH SROLWLNH WH SRRAVSIRIG®IRUSHNGIMMHNNL LV

RGUADYDQMH VWDELOQRVWL JRVSRGEDQWW YDX QMR DDABIRR/C

RVLIJXUDYDQMH RGEBMRIOMH QR PL @B YOR. B USHRGWLLE B N X NLO

RVWYDULYDQMH RpHNLYDQH UDJLQH SULKRGD

NRQWUROD W GRIBEDQY YD KM /UGG WD Y D

RUJDQL]DFLMD UD pXBIRNM R GARWIDH @ HHFML (R B @ XX\ QHWI R\G R

LIQRVLPD SULPLWDND L LIGDWDND VAaUYMWRHP WYLIGBIR FX @

RVLIJXUDYDQMH]|9DSD)R DD MRS SURUDpPX QD

€ NRULVWHUL LQIRUPDFLMH GRELYHQH URpXIQIRYIRGWHAV \
XWYUYLYDQMD RRGWYDXSDIXRM RG RpHNLMPBAR NRIMHHE DEL
XSR]RULW LMD 6 RWSHIRFELO H P H

€ LPSOHPHQWDFLMD VXVWDYD SURUDpPRQIR O UWDPBRNWH QR
HNRQRPVNRM WH VREFYM D M®RR W DNVLEFILD BWRRHIEDOWRS RU H G
GUXJLP JHPOMDPD

¢ db b b b

5DpXQRYRGVWYHQD QDpHOD WRPpQRWWLQDYWR® LW R B WL DER
SULPMHQMXMX Vp XK XVRRY LWIXp % Q R YFRHEBEWKWE OD F 2 GR WEHVX NR M
MH XUHYHQR =DNRQRP R SURUDpPXQXDpXQ PORGWHWX 3 R GJXM
GRGDWQR GRSXQMXMH 3UDYLOQLNRP R S URJDDHDOIMNLRPP N
SURUDPXQVNRP UDPpXQRYRGVWYX L UDNHQORLREPWRY HAEOR 5|
LIYMHAWDYDQMX X SURUDPXQVNRP UDPQIRWKRSGURYRpXQVNH
UDPXQRYRGVWYX X 588KEMIOFAR+VM IBUN®RIMERN bDDWIL WL MH



NRMHP VX VH SULKRWUHQYVENX \@ DS MMM B X B/ N0 BIDREEL V XY D N
NRQFHSW ]DPLMHQMHQ MH W]Y PRGLILFMDDQ@LYR QDIppHOF
SRGUD]XPLMHYD GD VH SULKRGL SULRNDDMX WO WKRGQAX W NXU
QDVWDQND SRVOR YRELK UDR MDY DM 5 EHGRWNRDQRYpPDQRJ

3ULPDUQL L]YRU ILQDQFLUDQMD REUWD]RY DQWRN R XR 5U R R
JODQRVW VH L] DVSHNWD SURUDpX@WNLE URQUDPIXIQM B EK MR
RNYLUX IXQNFLMH REUD]JRYDQMD NDRDGEMW/BOBMRSRGIXQIS
SURUDPXQVNH] SRGIWWXPIMIH]QDQRVWDR K RINWR NRE(REEMDNKY\DH
11
€ MDYQL ]J]QDQVWYHQRLVWUDALYDpPNL YE&QWLWXWDELNDN
SURJUDPD
€ MDYQD YLVRND XpLOLAWD * VYHXP OYEW B X% R®IDi W B MH
ANROH

.DR SURUDpPXQVNL NRULVQLFL JRUH GDYPBHQMLYDWWLYQ

SURUDPXQVNRJ UDPXQRYRGVWYD SUL UDpYXBYIRWR GS/RAYOHRYF
SURPMHQD

OMHUHQMH L SUL]Q DK INQ®WHH HRNIRLQVRCP V X E MRHENUIDWRDY R YM X R N R

3RG SRMPRP HNR QR PWAHMHNDWHDI RO MIRYIHN B N\WHRRIIDV CHLU QD F
HOHPHQWH VXVWDYD SURUDPpXQD WWRKRSRBDPYRIQPNNH BUKRF
2YH HNRQRPVNH NDWHJRULMH SRYH]XMH GUADYQD UL]JQLFD

Prora funski prihodii primitci:

SBUHPD 3UDYLOQLNX R SURUDpPXQVNRP UDpXQPRYRGVSWLKRG
SURUDpPXQVNLK NRULV,QdvélinjeCekdriom@dkib DkXistijieldornN ivieStajnog

razdoblja u obliku prilleva novca i ndanih ekvivalenatd 3RG SRMPRP SURUDPp>
SULPLWDND SR G \pDlijXimbweHihoviginth dkiMivalenata po svim osnovama“.
SBULKRGLPD L SULPLFLPD SRGPLUXMXDWD RB WHWRPH) R LIRVGAUH
QDPMHQRP WH VH VWRJD RYH NDWHJRDQMB GQ@GDHFFDMX CLY |
WHPHOMQD NODVLILNDFLMD SULKRGDL RB QRUSJULKBEHKSRE
GRSULQRVD SRPRUL QHHULEKRIHKREBIGCG RERNQUDWOQDRNV LY QGK S
SULVWRMEL SR SRVHEQLP SURSLVLPODRL]|YRPGEDOGDR BH WVWIR G



XVOXJD L SULKRGH RG GRQDFLMD B8DYRRGRMHU$UR IRDPXDO
SULKRGL RG SURGDMH

8 GUADYQRP SURUDpPXQX QDMYHIiL GLRHBULXRRWDDBKQNXDOW
VH VYDNH JRGLQH SUHPD GHILQLUDQBRFS SRDDXXSVRUDWR QL
NRMH VH XEUDMD L YLVRNR REUD]JRYDQMH

SUL]IQDYDQMH SULKRGVHLSUBPRRBRGYIXFQODD QYR NDD [(3HRQ D\
ORGLILFLUDQR QD pHYyDRV @ DBRGD@NDOP GNREEMQ IGND R/ H U BWMDp X C
UDpXQRYRGVWYX L UDpXQVNRP SODQX b O
€ ,ne iskazuje rashod amortizacijeefinancijske dugotijae imovine,
€ ne iskazuju prihodi i rashodi uslijggtomjena vrijednosti nafancijske imovine,
€ prihodi priznaju u izvjeStajnomazdoblju u kojemu su postali raspolozivi i pod uvjetom
da se mogu izmjeriti,
€ rashodi priznaju na temelju nastanka poslovnog d@gm (obveza) i u izvjeStajnom
razdoblju na koje se odnose neovisno oifutgu,
€ rashodi za utroSak kratkotrajne nefinancijskevine priznaju se u trenutku nabave i u
visini njene nabavne vrijednosti. Iznimno, u digbsti zdravstva te obavljanju vlastite
trgovalke i proizvoa [ke djelatnosti rashodi za kiadtrajnu nefinancijsku imovinu
iIskazuju se u trenutkuvgtrnog utroska odnosno prodaje,
€ za donacije nefinancijske imoenskazuju se prihodi i shodi prema procijenjenoj

vrijednosti.”

3UHPD PRGLILFLUDQRP QDpHOX QD VW DXOWDH®RIVDN R \)M BKIR K
RGQRVQR SULOMHYDXQREPDQX R WNRFS \EW[BRENMR @/ VH 1D
SULKRGL NQML&H QD UDpPXQLPD  IHQ XN\DNRX REMJLDKOR\YQHD @ D SSQU
VH X UDJUHG LOL QD UDpXQH SULKRGD 9LGRYLI

8 YLVRNRP REUD]JRYDQMX YHULQD SULKRWED SHW®DOD]YLRY @
SULKRGL RGQRVQR RQL QDVWDOL SBXDRYD@RWHXMBB®WRW)
SULKRGRYQD VWDYNOL 'YX GUARRGR IJGRERYEBpXQD



Prora funski rashodi i izdaci:

SUDYLOQLN R SURUDPXQVNRP UDpPpXQRYRGVWDX KRIEIH XSOV ING
»Ssmanjenja ekonomskih koristi u litu smanjenjamovine ili povaanja obveza® D L]GDWNH

N D,&dljeve novca i noyanih ekvivalenata po svim osnovama5DVKRGL L L]J]GDFL X\
YH]DQL X] L]YRUH ILOQDQFLUDQMD MHR IQRMAHK ISGDQRPUWMNMKM V
HYLGHQWLUDMX X UDMQIR NR®WW NN DIXKHEE | U@MKIR GL DNYR. O C
UDVKRGH SURL]D&0OBMVKRRLY IR YDSFARMDHQBYV PRGUIHULYEDQFLM
VXEYHQFLMH SRPRiUL QDNQDGH L RNEMDYX. QUHIVRRGELMVNE
SR YUVWDPD QHILQDQFLMVNH LPRYLQH

3UHPD PRGLILFLUDQRP QDpHOX QDVWDQ WL K@Y NXMNDD GDV K
SRVORYQL GRJD{yDMBX RG\QFOWDRR XS RRUR XGRFAH PFHRXLYL SOL

6XVWDY QDFLRQDOQLK UDpXQD QDYRBNDWDOL DUWW H X D \6KLE
SUHPD '"LPLWULU

€ UDVKRGL QDVWDOWUXBRD B B \VS\OIDXW CERIR § X W MROQILKR] PGR) D
L ANROVWYR GU&DYQX DGPLQLV WU MNRNHLQWHOUPQRO MU
VYRMLP PHKDQL]JPLPD L NRMH L] WRJMDLY]®LRPI IV LSHRG\O V|
UHJXODFLML GU&DYH

€ UDVKRGL QDVWDOL UDGL SURYRYHQWMB VRFRGDOGQHQHB
NXUDQVWYLPD GREUD LOL XVOXJH SRWMD QB QIHPLD UEIHWAS
FLMHQDPD

€ UDVKRGL QDVWDOL SUHUDVSRGMHORP D GRKRWVDODP \
LQVWLWXFLRQDOQLP MHGLQLFDPD

8 YLVRNRP REUD]J]RYDQMX QDMYHUD UDMX REGSFRRANQTHQWUDQD \

Drzavna riznica:

BUHPD =DNRQX R SURUDpPXQX bO LUD GMIBIRVYKOD UL]QL
organizacijski i informaigski objedinjava prorgunske procese: pripremu projena,

izvrSavanje drzavnog protfana, drZzavno rgunovodstvo, upravljanje ndganim sredstvima i

javnim dugom.“ 2QD VOXAaL NDR SRYMUHQDBRQVRHEKXS WK RGP H OWDXV



FHQWUDOL]JLUDQRJ WLSD XSUDY O MDIRVUDQREY FRQR L UIDHALPD (
SURUDpPXQD NRML VOX&L ]D REDYOMDQMBNFYMD QWHAR YLK

OLQLVWDUVWHYSR EIOQ INGIF+ VMDD QXM DU NRMEJDXMH GUAD
L XVWURMHQD N D] RLSVD Y IQ\DW R p/H D@L P Q@RLUIMGIRWEIIR & N P
SRWUHED |D |DGXALYDQMHP GU&DYHB WHNWRWW 6 DRYS R QRMW
XYRYHQMD L SULPMHQH VXVWDYD GUENDQELMH XFHDNRMD (
SRWUR&QMRP

JLODQFLMVNR L]Y MEEQN.NDKQ MR ULWRWD PRY YQMRNRP F

5DpXQRYRGVWYHQL VXVWDY NDNR KM BRIGRUPFDRLMONRR (S KRG
8 QMHJD XOD]H SUINRMID RIQRLRERG®F KM H QD R FREWVINNHX MY M H
VOX4H NDR SRGORJD ]D GRQRAHQMH RGO XMGEWO MIR WIRRY |
SUHGVWDYOMDMX RXWSXW UDPpXQRYRGURMYID S$MKERYB®Y DX
LQIRUPDFLMH NRMH iiH LP SRPRiL X RGOXpLYDQMX

5DpXQRYRGVWYHQR L]YMHAWDYDQMIR RPRIHQWHH SRE FPMW U RWI
UDpXQRYRGVWYHQRJ LIYMHAWDYDQNMDYWD VD YCQRRAWMN YR X
VH QD PHYXQDURGQRM UDJLQL XUHyXMXX® DR NoYISdtnGoR ¥ W D Y D
National Accounts GRQHVHQRJ RG VWUDQH 8MHGLQMEK@IDK QBI3URGD
+ H @uropean System of AcCOUNtS RQHVHQRJ RG VXAQUIMHAN. URWMBRSWLAB Y Q L
ILQDQFLMD ]D MD Y@L WWHMNMRW ) I 6D € F6d SWHON WDWLFNMD P H Y X
VWDWLVWLPpNL RNGY VW BRQNWHXXQDQREQRD PRMYWBRE RIR YV
GUADYD X SUH]HQ W LSIRDGIMNXN Y2 WDV QXD WIHINGAOR RQR KX SRUHGL
PLNUR UD]JLQRP PLVOL VH QD UDPpXQRYRGKWYHJOPQIVURH DA
NRULVQLND 1DFLRQDOQL SURSLVL RUB WMWDNHDOPRQRHR GV VE
WUHEDMX XVNODGLWL V PHYXQDURGWIPYDOY MO G UWGCLRPORIRQ
,36%6 Hr@ednational Public 8ctor Accounting Standards 1MLK GRQRVL L REN
OHYXQDURGQL VDYH] UD p kteRatiéhglBederaliBr&of AcQpdintantsS UH N R
2GERUD ]D PHYyXQDURGQH UDPpXQRYRGVWYH Q36 $/6/D QHP G
International Public Sector Accounting Standards Board 'LPLWUL U 9DALpPpHN
9DALpPpHN 'UDAaLU /I XWLOVN\



,QVWLWXFLMH YLVRR RSUR BD pXRWNQMDRYN MADYLVFD Y@ XML | L
LIYMHAWDMH 7HPHOMQD SRGMHORDQW LYKD LND\DNDHF L M N W WHH W PvH
QDJLYDMX WHPHOMQWRL @HX QX MDPM\QWMMDIQ DR LM HNRWH VQLF
VYHJD MDYQRVWL SRWRP OLQLVWRUWW Y X LJ@UDQWRWWW YRE
'USDYQRP ]JDYRGX ]D VWDWLVWLNX L GIYWMHPWD IGR NS W QR
NDNR EL SUXA&LOSRWQHEPHD ADMMS U D YROWDIRPM H Q Y MVLRARARLBVLR
NRULVQLNRP SURUDpPXQD D QDPLMHQMH@ID YKL ISYNH Q\WW
QDPLMHQMHQL YDQMVNLP NRULVQLRLWD N DXQQLLU DRLWLUDXY [.DLN
VYH SURUDPXQVNH NRULVQLNH ORUDNMYD YELWILL MDYXQRXO MD
ILQDQFLMVNRP VWDQMX L SRVORY DQIMX SROXDHIIMR WD QL &
SULODJRYDYDMX LHIOWNAHPN R RLLNKRYD KWWHRH F HIJ DGR BV LL ] YOM H & \
GRQRVL VH XQXWDU VDPH LQVWLW XRLHED WHNPHAOHVUHZRL ) MLHQ |
LIYMHAWDYDQMHP EDYL VH LVNOMXpNVNXRWMUR BPRY @R NLR XS
UDPXQRYRGVWYR RGJRYRUQL ]D SURYWDHQ@WRIUP@W HMQ KB BE
VWUXNWXUDPD NRMH RQH SRWRP NR UDWRHVXRGH SXODULLYUDN
WURANRYQR UDPpXQRYRGVWYR SRND]RPYR UJX IHWRBRP PR UMD Q
XSRUDED MH pHVWR ]DQHPDUHQD X M PPYHYRP RWHNDMDRUX p 5i
QHIXQNFLRQLUDQN HI D YIHRR G\OHN WRIQMMHKP S @ DMHLFO B NQRHUIARP W
SROLWLpPNLK RGOXND ,VWUDA&LY DQEWH BRINFOYH\GIH @ Rr QDD SVMNPI
QD VODER NRULAWMNBWHY WMBENRY QURRIPXY &N RIG . WY ROP XV WJIP |
MDYQRJ VHNWRUD EH] REJLUD QD p¥@& WH{ @/ IYRIXH @ Q LV @ VSHIRRGY Hi
]JD GRQRAHQMH RGOXND X SRVORYDQMXSROPDVOK MG L SR \WAS
LQIRUPDFLMDPD ]D XSUDYOMDQMH INGR @RBIHXNNDH HHINGFD@MR R G|
QHNRULAWHQMD WANREPRRD RD X R BRY BEDWIY Q! RUHP IQUHBRRNR/D
YLVRNRREUD]RYQL K WQ F IV LL\@ XFFU RFIDE R SNDRKR MUHD & RIL /KXW L OV N

3URUDPXQVNR UDpXQR YHRROMWHIRQ B R ISNOMEYERNIVQRD L]Y UD]
ILQDQFLMVNRJ SRVHEQR LVWLpPH YDZ&RQRYML QX MNHRWLLEYD
SURUDpPXQVNLK VUHGVWDYD 1MHJR SR WUGEITL KHQVRMRD AU
RPRJXULOH SURFHVH NRQWUROH SULGIRFEUEHQN XN SRR RY PWN
L]IYMHAWDYDQMD WUHEDOH EL MDYV QR VALX SIRYDRAD M) 05 URAS
NRULVQLND L VDPH JHPOMH WH RP RR XNMWWDXVY 8 R UGGV M



8ORJD L]YMHAWDMD SURUDPXQVNRJ UDpRYRYREDWLY DV XR
SURUDPXQVNRJ QRYFD X VNODGX VD ]DNNRRORP XQYWNHGNRYH
GU&DYQRJ SURUDpPXQD X NRMH VS D GRIMXGLX HIQLY ¥ VDVRNRR!
ILQDQFLMVNH L]@ MM RWMDR QB Q FLWDMLFOS W RYUNDH X\YBNBONXD b X QF
bO
%LODQFD
,]JYMHAWDM R SULKRGLPD L UDVKRGLPD SULPLFLPD L L]G
,JYMHAWDM R SURPMHQDPD X YULMHGQRVWL L REXMPX LP
%LOMHANH X] ILQDQFLMVNH L]YMHAWDMH

2VQRYQD VYUKD ELODQFH NRG MDY DR LMHLW DWELDN KB K§ID XNLIVR
L REYH]H YLVRNRREUD]JRYQH LQVWLWMXEMWMK DO KU B RIELN X (FD
YUHGQRYDQMH LPRYLQH L REYH]D LPDSGRUMNWBRG XWMY
YLVRNRREUD]JRYQLK LJQDWDWSE MM IX VDR SEH R XM HGQM LKR Y
ULJLN .RG L]YMHAWDMD R SULKRGDPRKD D GREKWK G LLP DX § DWNT
SRGX]HUD NRG NRMHJD SRVWRML X]KR®R LSRDUKNRGDp QR &
YLVRNRREUD]RY Q LNM(HL Q@ WX F&. IR\E BIMRRE DAL/ RNRRREUD]RY QL
YHULQRP QH SURG D HMQXMQDI VU BMWXDNIQ BB [ DMDLVE KK RY LV L
MDYQLK GREDUD WH QH PR&H VO X&WILMKDR RGRIHNGHQ B P DX X S
L REXMPX LPRYLQH LVREWYHDSURWYMKMEKPR YIUQ M HGWRIOR UL ]
SURPMHQH X REXMPX LPRYLQH L REYHXDWDW WURPNMBQHAL!
XWMHFDM QD QHWR YULMHGQRVW LUOIMBENB K]PIHYDD QFRMNVQ
VOX&H NDNR EL GR SREMDWQL GHWRUIOMMHYDQHALWMMNP RIX I
EURMPDQH L NRPELQLUDQH 3UDYLOQLNX BURLUDDIBMNRN
UDPpXQRYRGVWY X

.DGD MH X SLWDQMX LQWHUQR ILQRQELMVNR QDY NIBINRQRPQ S
LIYMH&UD NRMD S WLCPOKID@ MK MR V IY U IIXFRQ \& FSW@RR R REQ D p X QL
RG VSHFLILPQRVWL VYDNRJ SRGXREUD LOQ Y Q&IW L VWNKG M M piL W
]JDGRYROMLOL LQWHR®QYR N BRIEWQY HRRHNLRMWRIUP XS IUNDE OIM D Q M X
L SODQLUDQMX ,DNR ILQDQFLMVNDN RJWYIMHALIAL RID RHPHDQINKH
SURSLVDQX IRUPX RNYLU ]D QMLK LESDNRSBQRWRMXSWU DXYODV
UDPXQRYRGVWYD 2YL VXVWDYL X DNOHRISX K WLYQL@RNVD/ NLL &
WUHEDMX SULMH VIYHRDYYR®LW B RV DRYNQRHDD G EPKMDPMIDY LLF



LQIRUPDFLMVNRP VXVWDYX SRGUANH YBRG®XWHP LVQURIEDIVF
UD]XPOMLYH L WUDQVSDUHQWQH NID\NRD EXL G/ROXREBDBIMXS BB DC
EL SUXADOH LQIRPRIXFLWNMRNRWW LWWLM H XKWHDN\DVQHIXQ R P L

7URGNRYQR UDpPXQRYR GDWLAM QR PID WRRHIEMPIBQRRXI S R/GI E
SURL]YRGQMRP =ERJ NRULVWL NRMH BYWDWLVLX X WYX SIUPX &M/
DOL X] RGUHYHQH SURPMHQH NRMH Y MO HRWIWMXNGM HKR Y BI M/ §
SULMH VYHJD VH RPLWXMX X SUXADLQNDXQ MBI R UPDFR &HDQ SIRIW
RGOXND 3ULQFLS WUR&ANRYQRJ UDpXQRX REDMWORP R/RIINKW R UV
MH PRJXUH NRULAWHQMHP PHWRGD SR ®M)OOMDMEKGRIHONRRIMLADH
XWYUGLWL QSU FLMHQX NR&WD QME BLPRAHYLLKK LXQWNKLIMD X KL W
VWXGLMD SULOLNRP pHJD VH PRUDM XWIRALDY D WIR ¥ B HFULIL D}
PHWRGH REUDPXQMDAIMALKWLONDNRJRIQR SUXAD LQIRUPDF
UD]JOLPLWLP DNWLYQRVWLPD QDVWOQNHQBIN VO IMQWRW WG QNVID M
QD LQVWLWXFLMDPD YLVRNRJ REUDRYDQOD]LWH WQ B XK
7HPHOMHP WLK LQIRUPDFLMD PRA&H \DHV B RAELLKVD NW L GQXR KW § |

6 REJLURP GD LQWHUQR L]YMHAWDYDQRELPLNMYVW®HWEQGR
PHYXQDURGQRM UDBQGH QAL ¥PUR ®DIMH BV W R G/RHIGRLIQWW YIH Y M
20D EL WUHGDWMBW G RS HROM QRWYIVQYV SN WH GCNRRM\E D HQIM X L (
LQIRUPDFLMD X VYUKX L]YMH&AWDY D@MD]YDR@RN SK NRUX ¥ D
'"UDALG /XWLOVN\

9,62.2 2%5%$=29%$1-( .$2 ',2 '58479(12
2'*292512* 5$y81292'679%

3ULKYDUDQMHP GUX4AWYHQR RGJRYRUQB®RISRRQRNOWM DL NV
SRGX]HiUD NRMD JD SULPMHQMXMX NDR SUHPMMUWH G HREW
QDGRSXQMDYDQMHP UDPXQRYRGVWYHQXBRYRUWDYDRNGRIGI
]DGDFLPD L FLOMHYLPD 6 REJLURP GMXNDXY®PR SRGXNIHPD Ul
SRVWRMDQMD WUHEDMX ELWL SULMIREWY]QRFLFP®JRY RN
RSUHQLWR VXVWDY GUXAWYHQR RGJRWRPQR B JPOHYW K YIR @\
VSRPLQMDQ NDR SRWUHEDQ -DYQR GRWMWXSBIVDLEODRYPDI
REUD]JRYDQMD pHVWR VX QHWUDQVSDUHQWQH L QHGRVWDW



7UDGLFLRQDO QRGIHR GRIXGRANW GIR G X | il B WDXO SWIRRPEDRAGUIRIPD WLL
NUR] SUL]PX PDNVLPL]DFLMH SURILWIX&WRXPDSNE P QDWKR B
9LVRNRREUD]RYQH L GWHIORYBWNIH XP R]QEFWH\KX GLLREGIL VD
DNDGHPVNR RVREOMH VWXGHQWL UBHX Q FBKR®\DWE DHRQW R/KH
EL SULODJRGLWL VNERWR PEISRQUEERPXQNPQNRUMVQIKX&DIRL
GLRQLFLPD .DNR EL WR RVWYDUL®HWSRRGHEQRLMH SRR/O|R
YODVWLWH PMHUH XVSMHKD .+SSHU

'UX&EWYHQR RGJRYRUQR UDPXQRYRGVWYRNDRS REDIDVKGEY Y |
NYDOLWDWLYQLK LRWMNYDRWIDN QW LG REK RIKBOMWBEDQRYBORG X ]
LQVWLWXFLMD V FLOMHP LQIRUPLBDIQWRP GALHR GRIEWDD ¥ D LNX IV
LQIRUPDFLMD PRAH LVND]DWL ILQECRPFLAM\GLLPDL'QE R HHQRORRR
HYDOXDFLMX LVSXQMDYDQMD GU X ZEW DMQLXDRLLOWMHEYCH S B GW
GDYDWL LQIRUPDFLMX R QMHJRY R P UHBEQ@EVP YAHHRR GOPRLI) MH R
WRJD REOLNRYDWL SRWUHEQH LQI®UFPLIPFL I8 R G\ M 1DV H5 DR WY

'RN MH NRQFHSW '25 D X VYLMHWX SHRIRDDOWD REH2WLK JRGUC
X 5HSXE OWFNRM R MHN MUREORWUY Q R \ONRR'M 8/ H SRpHR LG
VSRPLQMDWL WHN SRVOMHGQMLK Q@HNRDLL NGRDIRGN DHDQ M DLGDA
SUREOHPDWLNX (HUPD )ULHGULFK EQRE@MD QGMaN DAWH. | D Q L4
VUHGQMH YHOLNL L YHOLNL SRVORMQW UWXEMHRQYDO GMD |OmRA
XVPMHUDYD ND DQDOL]L XVSMHEQRVVWL/ VERMORF RO MDQ DDN
UH]XOWDWD 3ULLWRRPH LMX RUPPDHOQMR HE QD QREMPND]D FLOM
SRVWRMHUL RSUHSULKYDUHQL UDpXQRYRGL WY HRQLP U K I/ WDPT
JRYRULOH NROLNR MH QHNR SRGMDHIQD L GIU X ®W WH /K FKUIWSIM H
ULMHpPLPD '25 MH LQIRUPDFLMVNL VRG] B ¥DN RIQ NV W HWXEN M
VWUDQH L GUXAWYD V GUXJH VWILRQH QDI IRY N RV I K 3
SRUHG SRWRQMHJ X RERMWXSURP D BERWRUP 5 U XEW Y D

7HRULMD GUXAWYHQR RGJRYRUQRJ UDDPX GRWROGNVEGQM NIR @ YA
JRGLQD ODWKHZV *UD\ 1 M HYIMOLD B INRQER M\ YSRRVIH E
UD]JORJD &WR RQ LPD NOMXpPQX XO RIXUX DBORMD MOWLQ M K O



WRPH VDP NRQ@FHRWJIRYRIQ R VD [pXE RMHRYGRMY DSU VHN W R U
YHOLND SRGX]HUD

.RQFHSW '25 D VH X OLWHUDWXUL RPLBERLRGODPDWUD NUR]

W H ODWKHZIV]OLND L]PHyX '2UDGLRQRQDOQRJ V|
VYHIJD RPLWXMH X QMLKRYRP XVPMHUWRHIIMXQ R'2 5 LI®D Q Bl ®
UDPpXQRYRGVWYD X VYRMLP ILQDQFLM&NDPE MW WMHG@LLPID &t
SRVORYDQMD 3RVHEQR VH LVW adctunBiIRE SHP [RIGRIR YRIUNRY K
'25 D LVSUHSOLUH VD VWDNHKROGHUNXSLRWLMRBRW WHE®R
SRGX]HiUH GHILQLUD VYRMH GLRQLNRGURY BUGRDW MUPD L G
3RUHG SURPDWUDQMD '25 D NUR] Y UHROIQNVR s BN RSIH RIY
VDPRP VPMHUX VSRPHQXWRJ NRQFHSWDM B RpH V8D N HNORQ\FHH
SRGUXpPMHP UDPpXQRYRGVWYD RNROIODFOY DOMH BRG] Ha D VXD
ND RGJRYRUQRVWL SUHPD RNROLAX ]VRRHWA®D VIOEGH UDB QLA
LPSOHPHQWLUDOD RYDM YLG UDpXKQIRQRG@FWNDN N DV]W DIH@ WD
LIYMHAWDYDQMX XWMHEDMD SRGX]H (BID LGIR YRIN R GBIO&M HQBSHUL L
XVPMHUHQ MH ND REXKYDUDQMX &R WKV G X 3\M YLH U K VXX §ID
LVNOMXpPLYR X SRGUXPpMX RGUHYVHRBUBNRNODWMIRVWHUSRS XV
ORZQMD *+ aNDUH

5DPDQDWKDQ S NDR IXQGDPHQ@WD®OL MNRIXEMWS\M
WUDQVDNFLMX 'UXAWYHQD WUD Q WINF LM 8RIIKHNKV GADRYZONNCH ¢
NRML XWMHpX QD LQWHUHVH RUJDVQUIDEWMH 3 BWNRMH. \GHJ X3
RUJDQL]DFLMH GREXSPRVHDN D @ B D/ER KK WM B DIV D NGRLWEDV Y H) H W
.DNR EL VH XWYUGLR UDVNRUDN L]PHy X KGIQIS QRUL GD® & WN W
SULKRGD V GUXJH VWUDQH SRWUH EGURX &M YXMD Y. USSR_YAWULD & UW
SULKRG 3ULWRP VRIY G WPRIW YSHORP IVWEBDHAW. QIDFO WUYQHIG D
SRYUDWL NDR YULMNGWR VY QDDRIM B UKGEUMKXH B LV B/WIDKRG SUHG
GUXaAWYHQL GRSUMHQRM BRED Y H] NDADIEYRM QHWRG SHILLK R G D
GUXAWYHQLK WO RK NRNG W YWHNXLK SRYUDWD

6YH VH YL&H LVWRQALMNV NSR UM% DIN B SIRNQOHRMQID UXE®RJIH QH
XPLQNH NRMH WXQORYLRGRYIYOQL VB WD YXQRRUIEK XQRR/W S XSARD
X YHULQL VOXpDIMMYDDQWM B GDLG WRIQENQ R R PV X DWPQY K Y RGI\ W YC



LVWRJD 7DNR SRUHG SR]QDWLK D S2A LQ/DVHL K D GERI3Q BIMKM
NRML EL WUHEDOXGDWUXSNWRHPRER \RGR RY RBQRVWLP R GQW |
NRML QDVWDMX SRVORYDQMHP QHMRD NRINWXRH Q@ X XUNR B WH
7H NRULVWL L WURANRYH pHVWR QLMH WIHGR R G\BR YR KQH
WH VX SRGORAQH VXEMHNWLYL]PX AWWRXXWBEDNH RWHRDY
SRMHGLQDFD 8QDWRpP WRPH WLM HINRRPY BIRSU RV b D] LLOEHU R X
NRMD REMDYOMXMX '25 L]YMH&UGD MH X YWRMHWIXD QIWQ RIF) \S\F
UD]YLMHQLP JHPOMDPD (XURSH 6$' BQ SIS QX V Y B NDWIUHQR
VH RPHNXMH GD iiH GDRYNQMEPLRDRMWEDIRGN]NLBXRUD]LQ X
L NRPSHWLWLYQX SUHGQRVW ODUWLWKP]LYD.OMPD® D3D\DIVQ
YHOLPLQD SRGX]HUD LOL RUJDQL]DFR®IR NDMER YXaRK X ORUF
SRGX]HiUD VNORQLMD REMDYOMLYDQ@MXOG BREMYMQYLK LQIRWI
.DYDQDJK 6O0ODXJKWHU SNROLNRVIM GOREIW XHRR RGL
UDpXQRYRGVWYD PR&H ELWL L]X]HWRR GHURIMY KBRL NRULLN,
NQMLJRYRGVWYHQL VXVWDY GUX3WYHQR RGJRYRUQRJ UDp>



6KHPD . QMLIRY RGVBYXAIMYWORVRGIRYWYDRRI UDpXQRYRGV

JJYRU (HUPD ' )ULHGULFK 3 L OPIQOWMGQEANBNMLY GUXAW&WQR RGJRYRQWR JUDFDMIR
WUDGLFLRQDOQL VIVDXQRQYRE VWX FHXHOWHLY RNRDREV®PRPLVDR L SUDNVD *RG ;;, EU



6XVWDY GUXEaWYHQRRRBGRWRWDQAD G BRHEDOPHN RVIH P HSQUNRK DA X (
UDpXQRYRGVWYD GRGDMH QRYH VXS®RHNRHQWD ULDH XHDRHYPRL
WDNR GD X VHEL VWOBMUFK (HRIADMDUL aNDUH

€ GUXaWYHQR RGJRYRUQR UDpPXQRYRGVWXYGRYLR GWXWWRL
GRSXQMHQR VXSOHPHQWDUQLP VXVWD/WRIRAV G XEaWY HC

€ WHNXUX GUXEWYHQX QHWR NRULVWXE MWD GODEOR AR
JXELWND L]YMHaEWGRISRQIRMD VKBSQMK B QWP LRQ IGRJ X.3 W
XVSMHEQRVWL

€ XNXSQX GUXEWYHQQELEGDQBR FD NORBMPWIPRP \BGXIKG MPYH
ELODQFRP

'UXAWYHQH NRULVWL L WURANRY L XGQN FHINWRPRGUXX SW Y H DR R (
VXEMHNWD 1D W@DH GUD}A Y YE IR RIGUERLY]R D QHH LN RALDWDWR U SRV C
DNWLYQRVWL NRMLPD VH VXEMHNWYEDXRMP IGQUIRINPDF QR XR ¥
VNORQRVW SODUDQMD ]D LQSXWH L6GOGDNYWR MK REL HE]DXNE R
QD GUXAWYHQH NRULVWL L WUR&NRYREGX®M 5 DX (MHGRRU
GRSX3WDMX RGYDMDQMH GUXAWYHQLK QNR SINRW LOD ]G ULX]a /N
GUX&AWYHQR RGJRYRBYRP WOBMBNWD Y MVERWRREXPIRHQH (H
JULHGULFK OR&QMD + A&NDUH

(HUPD )ULHGULFK OR&QMD * ANDUBXQVNLSSOODQRA OLWXUW
EROMH RGJRYDUD RYDNWRP W/ISSX NDEX® RMHRXS WD E O



7TDEOLFD 5DpXQVNL SODQ GUXaWYHQR RGJRYRUQF

.ODVLILNDFLMD
PDWHULMDOQD GUXAWYHQD LPRYLQD
GUXAWYHQL QRYDF

$NWLYD§_' GUXaWYHQD SRWUDALYDQMD
GUXAWYHQL YODVWLWL L]Y[RUL XVNOI
3DV|_YD"'§ GUXaWYHQH REYH]H L GUX&WYHQD QH
GUXaAaWYHQH NRULVWL
'UXEWYHQH NRULVWL

\LNYHQWBBEVI\I-IRN_U\/ID/GQ:LEINRYL RVR

'UX&WYHQL"?WUR?NU
REUDpXQVNL SULMHOD]QL|UDpPXQL

7HKQL|0NL-tiJDbXL(DI]l]JUDQLbHQMD UDpXQL YWDQMD
UD]JUD QICPHXEMDXVSMHAQR Y WL

,JYRU (HUPD ' )JULHGULFK 3 L ORBQMDUWGANDRNYLU GU:
RGJRYRUQRJ UDPpXQRYRGVWYD + PRJJLQROPXIQ R QRGNW B A DN
LQVWLWXFLMD YLVRR@BREUD FRVDEMDS EMNNVD *RG

3UHPD UDpPXQVNRP BOD GX HNKEBRRIBGHIAEXD IDQMHIRYH LG
NRMLPD EL VH SULEOLALR YDAHULP SURSIWDHOQR BOIRY R
UDPXQRYRGVWYR LDNRLS$RIR®MWFD Y Bii IqBERO\BR¥ ROMRQ RVBULP M
NRQFHSW 8 QRYLMHVHN UDLXW R BLINRROMNBEDDMXQWLUDWL X R
VXVWDYH MDYQRJQOHINOWR D D D\Q MDOGHPR RWH WXDSOMEBQRQW I

.RQFHSWX GUX4WYHQR RGJRYRUQRJ QD @ R YRIM\Q D DWAR 4 B
SULPMHQMLYDWL NDNR X SULYDWQRPSOMPNRWDRLMBYQ FSR
VXVWDYD '25 D ELVOD@ MM LLVGLY INGBMIRRG ER MR URY GUFL® D N
QDPLMHQMHQ OHWRBH NRMID R M IS RIHIMD W QRRAWSE X @RV WR IS
GUXJRM ]JERJ UD]JOLPLWLK FLOMHYDM KO BIWWQR BRVYOR Y®Q M D
JODQVWYHQLFL DY IS RIFHIAH §W] GLUK & DIPHDRY RGV RIYWRU § R P W
YLVRNRP REUD]JRYDQMX



,DNR VH REUD]JRYDQMX pHVWR VNHBGDLQ R RWLU WMUIRESIR WD LV
NRULVWL LSDN VXL SWWPH®MPIHDQA DED MIEH V8 R SYXUM HEQHK) BIQY + F
DQDOL]JH NRMRP VXOMNHNBURWVWH QMWD R&NR YL VR BBXIDAYQ'Q M
'RRGKDOO 0 3VDFKDURSRXORVQH RYH3D®EOHM NVRG W
X REUD]JRYDQMX Q DIVMILLVVDEPNVIHX W LOVINKDX IS Y X HWN B SILQWEH W2LYU D
QHHNRQRPVNH NRULVWL NRMH MH pHBVRERL UJKRHGDQ R HV 8 B NGRI
EHQHILW FRVW DQDOL]D DODW NRM LVPWH NRRGIR-PLIVQ\H. LRQVYHHI/HA
DQDOL]D VH LVWLFDOD NDR QHSULPMH®QNRIEYDUR K LO/R NRIPXR\E
XODJDQMH X YLVBRR QREH®I]RYB GQWRYNRFEQRER NQB pNCRMUQVKVH R
DQDOL]D VH SURYRGLR XQDWRp VSRPHBXEHIPH RW FQVMH QI
YLVRNRP REUD]JRYDQMX MH SRUHG WNRB&RVNLEMKRDUMMWL N
L GUXAWYHQH NRERMHVILOLY W UWR XIF EONDH B LOYIRGIRR MREEHU@RRLYP D M X

1RYL QDPLQ SULVWXSD REUDJIRYDQMRQRHINRHUVWDPGRL HR
SRWUHEH VWYDUDQMD GRSXQH WUDGXFLDRERDEDOQYIRK UDBXQR
SUHPD (UPD )ULHGULFK ORaQMD + &ONDYUHGQRYDOWRDGHNRD
% & DQDOL]H LPDQHGREROWIQRK]LPD X RE]JLU

~<drustvenu uspjesnost fakata unutar godine dana

cjeloviti obuhvat transakcija

set tehnika za izbor i evaluaciju transakcija

konvencije oko istovjetne primjene na sve involvirane institucije

razgranifavanje drustvene (ne)uspjesnosti na pojedine institucije

konvencije, u slimju potrebne verifikacije transakcija

periodi mi obuhvat transakcija

unilateralno dimenzioniranje koristi i troSkova
op i i posebne postupke Bkifikacijski sustav
periodimo knjizenje promjena uspjestiastanja u financijskom r@unovodstvu

ra junovodstveni sustav

¢ dh b i b b b b dH hH

efikasne poveznice s drugim sustavimprmvodstva“.

.DNR EL VH DQXOLUDOH QDYHGHQH VODERIRN W UDXCW RIUR.(
UDPpXQRYRGVWYHQL VXVWDY GRS XQLWLp MXRYREIGARPYBU XaW



3UHG YLVRNR REUBRMR RQRHYDWIR VBWRE YRYRUQRVWL SUHPE
NRMD SRGUD]XPLMHYD GD VH SRUH® VWDQMBUGKYLK VY QMG
XVSMHAQRVWL VYRUGRYPDREDRAWIR Q38U $]$RQBERO ,DNR
WHPD GUXAWYHQRSRGUMBHW DYDY EMREREQR]IBNIWERO QD LSI
]OQDPDMDQ GHILFLW X LVWUDALYDQRIL BN RDOR PP \§ R WX HEERR
YHUH QDSRUH NDNR EL VH SUX&LR [1QDPDRBWNM L *XRSULLMD RV

'LR LVWUDALYDQMD X SRGUXpPpMX GUX&EWYHERE RIGRHIR VRIY Q R
XVPMHUHQ MH QD GMHODWQRVW YLWRNRNREUDDRRYQMWM D QS
SURUDPXQVNL NRULVQLFL L VXNODGQBpXMRPHR GWWFRKRH QM
GUXAWYHQR RGJRYRUWQRH JPBIENDOR YR G WMNVRDREGLDRRMQQJD +U
MH ][DSUDYR PRGMHUNHDFM RDLE RVNVAVQY R JIRINDIPXU@RYRGVWYHQRJ

3ULVWXS % & DQDOL]H NRULAWHQ MEBRXRGHIBYRRQRP SOHRA
X YLVRNRP REUD]JRYDQMX 5HSXEOLNH 3+ULY D RIA/QNMD £ UPNDD U H

$XWRUL VX XVSMHOL VXVWDY BDLRRMHQKXW®WNFQ R QLWLLP
VYHXpPLOLAWD 1D SULPMHUX QDY HGAHOHH QB VMWRWXIALMH SU
WHPHOMHP WRJD IRUPLUDOL GRGDWWQ LGRIG B EWOXMG R XGEWKY!
WH VX WHPHOMHP LQIRUPDFLMD L] €RRE@IIMHH GRLCEYFHHQ B
LQWHJULUDQX ELWOIDWRMNRRE R PHRWKQHVLQ \DW IY W ® E LIMHR M QDRR J
SUHGOR&HQRJ PRGHOD RQ SULND]XM HO HPHIDWIIDRL N HR PE®UNX :
RGJRYRUQRJ UDpXQRYRGVWYD X L QWWLDW XXMM D P D HILDQLFRJ |
GRSXQX VXVWDYD

6 REJLURP GD SRGX]HUD L LQVWLW RRLMMDW® RV R USLUNHI@RW MUYE
FLOM ]DGRYROMD EDQMHD MDRQ WK & RFRENVD D@L WOWNMDR QL
SRWSXQ RGJRYRU SR SLWDQMX YUHSRWYDBE@HD VRVMWMYDDU I8 Q
RGJRYRUQRJ UDpXQR YSRGMWY.DWMUG G WVEEINKAN H 1DSMKG QR \
WRPQLMH Y UHG QFOYIMHM 8 RL 1] WD I MRBE WX WVLYKH § K EXVWHSNVDH/ D



7(0(/-1( 2'5('1,&( 9,62.2* 2%5$=29%$1-%
5(38%/,.( +59$76.( , =%0-$ 5(*,-( 6 326(%1,0
2695720 1$ 9,62.22%3W1( ,167,78&,-(
(.21206.2* 860-(5(1-%

9LVRNR REUD]J]RYDQMH NDNR X +tUYBRVARMGOMNR 1RXG [IKQPOS
SURPMHQH 2QH VH XJODYQRP RGQRVNXQDLYRINRIIREBEX] RWRI
SULEOLADYDQMX YLVRNRREUD]RY QR DWXYW.IDYD RERHP B HXRR
SUHSR]QDWOMLYRVWL GRPDULK GLSORRDMILKRY R OR HLyNDMBLLA
SUL]QDYDQMH 6SRPHQXWLP UHIRUPDYRNRREDOHRY@HV MVSU
HNRQRPVNRJ XVPMHUHQMD NRMH VX WH XRWNODGEDO H/ RREMH
SURSLVXMH (XURSVND XQLMD

8 RYRP GLMHOX GRNHRURNRU G LIWH RWDFR ] U REBIRIGBY DR Y X (
GUXaWYX RSUHQLWR WH UHIRUPL YEYRNRMWRBDWDQMD QMLH IR
SUHGVWDYOMHQ MHREWOMRDYQMDVRNBHMXBEOLFRIGDY D R/R/ NC(
YLVRNRREUD]RYQH LQVWLWXFLMH HNRMGRRRUNREUVORMBQM
SRMHGLQLP GUAabDYDPD UHJLMH 7DNRYHAURSVNL RY KR YL/
NYDOLILNDFLMVNL RMNYXWUID YD@RWUWEDWYWSTRUHBALYRVWL NY

8/2*% 9,62.2* 2%5%$9%51-$ 8 *2632'$56798
'5a4%$9(, '584a98 230(1,72

9LVRNR REUDJRYDQMH LPD YLaH XORHD XQG B KW YPR J)O R H MV
REUD]JRYQD LVWUD QL DpINDWWIH UON DRI BN X S\WEDUYWYD]RY
SRJRWRYR RQR YLVRNR LPD XWMHFDMVERERUYW SR NRISQ@ |
3RMHGLQDF RVWYDUXMH NRULVWL R& REMD]RMDX I8 D DBYULYOHXG
SRYH]DQD VD VWXSQMHP REUD]RYD QMDD BRNWRFGILLQ FIR X N D VX
MH OL SRMHGLQFX SUX4HQD GRYROMQD'WDYIGHI RE UD]REYD (
)XHQWH -LPHQR 3RYUDW RG REWMHRWDQMONNHE R MHE
JRVSRGDUVWYR SRUWXEGALYORI RSEB®IHWIR \G'LU SAWMHQLY SR T UX N
SUREOHPDWLNX ILQDQFLUDQMD L GDMSWIQRROBPRFL XU RS
&RPPLVVLRQ Q G 'HDUGHQ



3UDWHUL HNRQRPVNX WHRULMX SRJRWRYRHMRQERP RIBHURX V
XWMHFDMHP QD JRVSRGDUVNL UD]YRNMR 809 QREIORD VRIE WH
LQVWLWXFLMDPD QL&H UD]JLQH RVQRYQRHL YWUHGI®M DL % WR
XVPMHUDYDMX ND YLVRNRREUD]RYQLPLRQVWLG® X F LMDIP®V W>
WHKQRORANL UDVW L UD]JYRM NDRRIRVW EE R K LLV RR\RS RFSEDUD.
2QR RPRJIXUXMH SRMHGL WG M HGQUXNNGXQ R VW D XDV X M HIQ L |
VSR]QDMDPD JERJ pHJD VH GDQDV JR YR [QFD ORAXS R 8 D UI\EW DX
SRVWDMH JODYQL LQSXW GUXA&AW Y DHBLMMPKIDPLREIHDE RM D Q M]H.
L RPRIJXUXMH VH OMXGLPD GD NUR] BURFGN H ¥RIMD BR\VWRRN
L LVNXVWYD RYLVORBDR BRVHUMED® DR QMWD \RFEND] REDD LW F
UHVXUVD VYDNH JHPOMH 8 GDQDAaR MH VNRNDHRPH N H BIRIOH. W
QHNH JHPOMH RPLWXMH X ]QDQMX N FOMNRRMDX LBLRMMHVEHK JIGID
PHYXQDURGQRP WU&LAWX SRVWDMH VYH LJUD&HQLMH 3ROA

81(6&2 MR RHQULUL VWOAMSD KBH QMDD ®pHQMH UDGL UD
UDGL ]DMHGQLpNRN H IUDGEM HERMN R MPEG DH 8Q IVRIPD VIDYNM VW D' Y
VSHFLILPQH IXQNFLMH YLVRNRJ REUD]JRYDQMD

€ SULSUHPD VWXGB&HIDWD MM LVSRGXpDYDQMH

€ RPRJXUDYDQMH YLVKNRUWSHFKIDMMDL BWIBADPOY HQRQ BRV
L GUXAaWYHQRJ aLYRWD

€ RWYRUHQRVW SUHPD VYHPX NDNR EL VHYRRRIMHELOEF
FMHORALYRWQRJ XpHQMD

€ SURPRFLMD PHYXQDURG®G QH WHKW@D@LW] BOF INMKH KL RVOURDIALLM
XPUHADYDQMD L VORERGQRJ SURWRND OMXGL L ]1QDQV\

1D VOMHGHURM VKHPL FLNOLpPNL VX YUQNDHNWH RHEHDWRLY NQ |
NUDWNRP L GXJRP URNX



6KHPD &LNOLPpNL SBYNDPEMINDNWDOIDNHWH REUD]R)Y

,]JYRU &DxDV $ - 1RYDN - ' K\ WWKWX MR IF X R UL X4 BXP Y QRO G
&RIQLWLRQ KORW B/ X FEPR RDDKPF XV GRFV IRFXVTXHVWLE

9DAQRVW ]QDQMD $RRRWRRR RIMD Y NWDRN R/ H PIH\OML fJH WW D |
JRVSRGDUVWYD L QUX&NRDRE B DHRY.WRWID L$UXEBQ DV BGIFQ M D
LPSOHPHQWDFLMRP VH PRaH GRYHVWDUG&RVYX AGIWMHU XNER M
VOMHGHURM VKHPEHYURSDXDOQ VWNHD S QS RWW LXDD>WDN B Y DGIRQ M
SULPMHQRP X YLVRNRP REUD]JRYDQMX



6KHPD
Input Proces
Ulazna varijabla Aktivnosti koje
se provode

*Sredstva u
visokom
obrazovaniju:

*Financijska
*Materijalna
eLjudska,...

*Pruzanje usluga
u visokom
obrazovanju:
e0obrazovne
*znanstvene
estru ne

eme unarodna
suradnja,...

Qutput

Rezultat
poslovanja

*Broj
diplomiranih
studenata

*Broj objavljenih
znanstvenih i
stru nih radova

*Broj odlaznih i
dolaznih
studenata,...

O9LVRNR REUD]RYDQMH X

QOutcome
(ishod)

Svrha

*Konkurentnost i
prepoznatljivost

visokoobrazovne

institucije na
me unarodnom
trzisStu

VXVWDYX UD]YRMI

Krajniji cilj

Utjecaj

*Rast i razvoj
gospodarstva i
drustva

,JYRU $XWRULFD

6YDNL LQSXW WUHED ELWL NRULZRNKQY SO)ONQ DNoR I LG WHE BM W
RVWYDULYDQMD GHILQLUDQLK VWDDW HEANLRKN R RES B D JIRW QHQIL
NUDMQMLK FLOMHYRD XRNLH F B MR DRWERNEDNLY WYY RMGUX AW Y L
R GXJRWUDMQRP L VOR&AHQRP SURRKHYIXa HVRUW X WH. RN® XR DD D
WDNR L ]D JRVSRGDUVWYR QHNH JHPOMH L GUXAWYR RS{iHQ

5()250$ 9,62.2* 2%5$=29%18 (8523, 8 )81.&,-,
679$5$1-$ 1-(*29( .9%/,7(7(

3RVOMHGQMLK GHWBWHOMHORE NO R] BLADWH.  LYQMRNDWREUD |
GUADYDPD (XURSVNH XQLMH ELOR MHURRRIFHHIGR WX WHHO GIRUR
VYLP QMH]LQLP pODQLFDPD D R G QRMHHVEU RYDHY X RE WQIDWR O
EURMD YLVRNLK XpLOLAWD SRYHUDQMH PRERLDWRMWIWYWXC
YLVRNRJ REUDJRYDQMD QD UDJLQL (XSRS \GDIWV [ DD HGRA AR
LVWDNQXOD SRWU NEXG [ QD WWYWYHQH ¥ MWRINVRHR EALDXRY QHFS R O
WUL UD]GREOMD X WIDRWORNSRTLWRNBRRERE® X YRP Ut



SRNXADOD VH GH I GIRWILWIL N DM/ BERU WRHE WIDH] RAWYUDBQENHED L Q V V
RNYLU NRML EL ELR DGHNYDWDQ ]D BURPWRPQIRGYKPYRNXR.
UD]J]GREOMH + M HR B DM IS LGN D DWXDJ DNEDRV [0 D B U G QL
YLVRNRREUD]RBQUR BIK O =WPLRMEHW R RFSIUNHYRINDW LDW W MH X Q X W D
NRPLVLMH GHILQLUDQ SRWUHEDQ DH®P LVQU N tVLFD WD YGR.E D ML
RVLIXUDQD MH SRGUAND NRMRP VRGPORXNH SR DIYLRNRINC
REUD]JRYDQMX X (= JRGLQH RGREUHDQNHH(X5569'8 B RSIURU
AWR VH VPDWUD ]D YW M VMNRE ML SEOYVRWLINHM DL X R(¥ R B RAERH
SURPMHQH GRYHOH VX GR SRWSLVLYB®MDVSJIBYR UL XWID B\
]JDMHGQLPND HXURSVND YLVRNRREUD]RH QDR GLIRMH WDN DY L 6|
REUD]JRYDQMH (XURSH GR %RORQMVNRJ SURFHVD

IDMYHiUH SURPMHQH YLVRNRREUD]RYQMK SFERILRAQNIDN M HA M N

JRGLQH L LPSOHPHQWDFLMX QD Q@ D/XRW B Y] BEIRACOYID pYO
%RORQMVNX GHNOIUDHRKMR SSRWL K LRRDRRY MID WDFR DMBIP XV N O
XVSRUHGLYRVWL YLVRNRREUD]RY QLK R'S\WNRDYDLVRRRRE UH
SURVWRUD 6XNODGXRYRYRRRREN)OARKQLY MXR/GV BN IV IBLW R O L
RG WUL YUVWH VWXGLMD L WR SSORBLISD KRR G\LISIO KRN
%RORQMVNH GHNODUDFLMH MH SULMMXWMHJIBD @RY L@ DS UU
REUDJRYDQMD L LVWHDLQ® DQWNDWNIRNRYEXYWIMH.RD OSR]IOD LQR
UD]YRM WH ]DGRY ROHMDQ M B RVYH® R IFRQ UNRWRKOMRLL GRQH )\
VXVWDY PMHUD QDYRGH VH WUDGLMBINRQPOUMQ BUWNYW XS U)
&RPPLVVLRQ Q G WBWRPUNONWHP BSBDDMVIRORU R GO RPMHQURDRG L ]|
YLVRNRREUD]RYQLK O \RPRUXFLOD XKXNWMD]PMEGMD WH E
QDpPLQ SULG RQMXHNDRDDW WE KN Q H. \DWRNEM D p N H

TDNRYyHU SURYHGHQH VX UHIRUPH XRWRORP IMHH FLIOM ERR ER
LQVWLWXFLMD X SRGUXpMX ILQDQBIRJNME MID LL YV WH VRXIE DNDH
PRIJIX EROMH XVPMHULWL VYRMH G MHMRXDRX¥WSWK W DOIM WP PR
GUXJH VWUDQH WH UHIRUPH VX GRYWQHK GRQ VW NVWDF IRMELY

SODQLUDQMD L MHY @ MEKRYDQN® NRH]QY B R B B MG\PE M YFREEDIH Q H
7LPH VH MH &HO MDAMN GWQRYMD IRMDMPBBBPLVVLRQ Q G &(



O9DOMD QDSRPHQXWL NDNR MH (8 |DMHGQMFIH I RKHW HWHR I\
SRYH]DQRVW V FLOMHP |DMHGQLPpNRU QDISWBHIRNGE L2+WRDWY I
YLAH ULMHpL X VOMHGHUHP SRJODYOMX

9,62.2 2%5$=29%$1-( 838%/,&, +59$76.2- 6
1$*/$6.20 1$ 9,62.2286=291( ,167,78&,-(
(.21206.2* 860-(5(1-%

9LVRNR REUD]JRYDQMH L ]QDQRVW X |DHEXBEUFMH YYD RNRRE
LQVWLWXFLMDPD SRUHG SUXADQMD M@OXGMHOANRRPRY WR EE
JODQRAGX 6XVWDYH YLVRNRJ REUDURYWB®MD=DNROQ QR YO\DLQ)
GMHODWQRVWL L YLVRNRF RNER RRYDGMEQMH X +UYDWVNRI
SURPMHQH QDNRQ XYRYyHQMD %RORQKXNMNRRB SWRFBYBGERDR
%RORQMVNL VXVWDY

9LVRNR REUD]RYDQMHDXVWYNERXNESUEM H WRLIPWNMD%BRORQMV

3ULMH JRGLQH NDMGDY VIHP STRHYAH @ WEUDFR YD Y MHR MBRYR
B3UHGERORQMVNL VXVWDY ELR MH NPRIQRELE IMXD R YOI QK NIp!
RWNORQLOH SRVWRMHUH PDQMND YRWYWHLXX RS BGXL QH.&RKR®R M
JODQVWYHQR LVWUDALYDPNL SURVWRUHXVEOPEMGERE VH/QRY L
QMLKRYRJ QHSUL]QDYDQMD L VO

BWUXNWXUD YLVRNRMHRERD)R PBQWD FBFHH WOR U RQW RNRD 3
UDJLQH 3UYD UDjH@MD WL UDRVMILGIH N N® M HY MQALGPH DAY UEALH B R E L
GLSORPLUDQL GLSRGQRWYXOD WH] QIO YBIQY WY B QA UMD OD N
JRGLQH D VWHpPHQD WLWXOD ELOBXMMHP B OLLWMAW O [ DICRW
RGQRVQR GRNWRUVNL VWXGLM pLMANWRYDFJOWRRFWH SRV W
A0DXV £ .RNRWRYLU ORURYLU

SUHGERORQMVNRP VXVWDYX |DPMHUDODGRAVLH QLY N B DHJI MDD\
NRMRM MH VWXGHQWLPD ]D ]DYU&aHW.ZWHNN KHWY HERO R GA.H\QWM
JRGLQD D SRVWRWLDBEL VRAGXXG/WMIDON.QRIGRY WRKINER R [ IEXLRXM A O D X
.RNRWRYLU ORURYLODDWNRVYADELBREK®DOL MAUDWRSX ]DYU



VWXGLMD SULMH XYRYHQMD %RORQM¥NRUO SURXHVODYRNER
X]LPDOL SURVMHpPQLK @8HVW JRGLQDLYR\W WHERIK ][DY]WaDJYamrC
GRYRGLOD MH GR YHOLNLK JXELWDMWD WNDN\NR LRMREQLK NRM
VXVWDY 6XVWDYX VH WDNRyYyHU SUHGEDFNRIMOID MRDRKPBUM
GH]LQWHJUDFLMXVWYGRYHODaA®W®D VRMMPURKDM D GRBHQYEHOLND WL
WH QHSRYH]DQRVWL L QHVXUDGQMW I ] R H{XG KD NOXMOHAGHIN P NXK
NUR] SURMHNWH QIGNIMNEMH CSNUBD! @D R Q¥MNH SUHGPHW

3UHOD]DN QD QRYH GRQWEMWLUWEDXDMQPOY QG SDRPVMORN W
REUD]JRYDQMH GM B DPYRWMD XG UGNV (R WSIRIGIDUAMNLP Q8 UH G D
SRGLJQH NYDOLWHWD X ]QDQRVWL QWHYRNRIPMREX IR PR
]JQDQRVWL L YLVRNRGDR¥M DJR FDRMBOPANGRMKENY GR UDVWHU
SURUDPXQVNLK LIGDWDND

9LVRNR REUD]RYDQM¥HDXWYNRBNMEQDNIR@USNRP MK QW DVYADOR QM YV

,DNR MH +UYDWVND %RORQMVNRP SUR EHWKI B YR VIWRY HDM M
REUD]JRYDQMH 5HSXEOLNH +UYDW YV NH UTRHLHDR VWWHX G H Q DRVAL ¢
%RORQMVNRP VXVWDYX SRPHOD MH V QDVWRNRP X ULNDGRIPH
%RORQMVNRJ SURFHUDLELRDRM XQ B WERHGRD! WNYLHKX [§IURLIADH L
VWXGLMH SUL pHPX VH VYHXpLOLAQHGGDP®RPNDIMX GL SR
SRVOLMHGLSORPVNL VWXGLM 7DNRWMXUY\N FSNDRHNRO X NP K H
RVWYDUHQLK X LQR]JHPVWYX WH UDHWRM %2V X VO D ¥IBi PO RUND
MH XYHGHQ JRGLQH pLPH MH SIRVIVQM H IHINWIQH) RVWIY L
SRVWDOR NOMXpRMRRY REGDKDPWIXQWILD/ 0=26

5D]JORJ QDVWDQND LVIRRSHREH VDR BR@BIVMH HXOJMFNGLRIM S L
YLVRNRJ REUD]RYDQMD 2YDM SURFHMXWEBBEDNR MXYVMDYYXH/ R
REUD]JRYDQMD V FDOBURSRYWNWDO MY B HXMIRBMNRPFEMRV YV
RPRIXULWL QMLKRYX PHYXVREQX XVSRUBKBHGR\VWN R FEX MWD Y
REUD]JRYDQMD QDVWDOD MH JRELQ HHP DARMDIR B WD IREA [SQH
QDPMHUL GD X UDJ]GREOMX RG +tHEQHIJRMHQH SODRRHELX
]IDMHGQLpPpNL XVNODPWWRU MXVURBSRD IREOQDNRY-HDUWQWDDN B X N O M
X %RORQMVNL SURFHYV JRGLQH NODQD MH/$ RBEBL\LHOD K



VWXGLMVNH SURJUDPH JRGLQH XWNOROGM\ONDL iV RURAHD
=DNRQVNL URN |DRSRUORPEBGEXY YQW D NoHH SRAEFOALHN HN RRM IY CBW VR ¢
%RORQMVND GHINODUDHFGM@PDELGR6M &SDQLpPHN

3LWDQMD NRMD MH ELOR SRWUHEQR WYV NBPX IWHL S\R WHREGQRDQ
SULGDYDOD RpXYDQMX L ]DEW LW LL KB MLHPDR NQ R O MHXGHRIDV N §
E
VXVWDY VWXSQMHYD ]QDQMD IRUPLUDQ QD UD]XPOMLY
YLVRNRREUD]JRYQL VXVWDY ED]JLUDQ QD GYD FLNOXVD
VXVWDY (&76 ERGRYD
PRELOQRVW VWXGHQDWD QDVWDYQRJ L DGPLQLVWUDMW
VXUDGQMD L]PH X JDQD@LFADM P8 NAY DO LW H W H
]DMHGQLpPND GLPHQ]RMD QLD RNR U RJEQL (8
FMHOR&ALYRWQR XpHQMH
YLVRNR REUDJRYDQMH L VWXGHQWL
SURPLFDQMH HXURSMRRIR B IRRBWDRRYD QMHU RDW REIPY RIT
VWXGLUDQMH

7DM QRYL VXVWDY SRGUD]XPLMHY DRRKQRHSWH O B NN VQHD VDLW
FLNOXVD SUHGGLSORPVNL X WUDMIDMDQRG RVG LG YRGHQH
SRVOLMHGLSORPYVNXWIEN RYHLU IR GALIQBHMEIHION R (&6 \EXR KR Y L
European Credit Transfer SysterNRMLPD MH ]DGDUD SULND]JLYDQMH UHDC
VWXGHQWD DOL L SUX&LWL LQIRUBDRBMWLNRWIREHGLYREE
XNORQLWL BRQWIDMWW M G\HQONR S VYNRINSYWBRNVRVRRIBUD]RYDQMD L
VXUDGQMX UD]OL p LOVLYKH PHPORIMPURY WRDBUEBSDRVEKNWDYD Y
REUDJRYDQMD X +UYDWRSLR/MPDXMEDEQHLNDRD QS MRIF N DM HC
VKHPRP



6KHPD SBULND] VXVWDY®RYDIOWRN RIJ+tREDGIMKNRM GHILQI
%RORQMVNLP SURFHVRP

,JYRU $IJHQFLMD MRNRDRRVWRYFOMH 68B2PD WWXGLMI
GRVWXSQR QD KWW¥WDWAIX WV ]IWR UIKKRD VWXGLMD X

.DGD VH UDGL R XVWURMX VXVWDY D 5HSXENCRLF R B U Y RY DR/
VDVWRML RG WUL GLNRIMD VI SRQREQWOHRIIDYRGW RWLL V D E
+UYDWVNH WH Q M IRKORRWH VRIGMUHHGSE MSRRAMBMRKNM H XWWDQRYH VXV
VH GRQHVHQL ]DNR@LX RIGMHR WHR NMHH BRONMNKIVMRX SUERYIH G/H SU|
YUHGQRYDQMHP VXVWDYD L SURJUDPD]D7XQDERYRVNHEQRV I
REUD]JRYDQMH NRMD VXUDyXMH VLWVMWHOLPTL IGDRAD YYH WRWIRG
V GUXJH VWUDQH V FLOMHP UDVWIMD]RYWIYMRMD]QYQRYW HWIH
SULND]DQR VOMHGHiURP VKHPRP



6KHPD SVWURM VXMW RY DQAM B NLRJIQ BLFR. VALY B VBWVIS R FO

,JYRU $JHQFLMDYLVRABQRREWMIRY D QM I8\ANV$E9N VX \BW DY D Dy ILV]RONDRUR R /UL DXORGVHZBQMEND LG R W X
QD KWWSV ZZZ D]YR KWRNRGRIE BXR XD MDXYWURNRI REUD]JRLYDQMD



3URYHGHQR MH LVWUD&LYDQMH R SWIVAN R QLY % R|OLFOQNM WN R D
VX UH]XOWDWL SRND]DOL QH]DGRYROWWIYR BHRQXNDUISE
SUREOHPL VWUXNWXUDOQH SULURGHR#RRG BUBDMHQ X UYU
LPSOHPHQWDFLMH BoR®RYWVUDA I Y\DXSNNROEYOH PV WSIRNSQXXW Q H S R
MDVQH YL]LMH L PLVLMH QHGRYROGN®K EULIJHG@NRWDBRAE |
QHGRYROMQLK ILQDQFLMVNLK VUHGW\WD YD DQRE RY RNDERJ |
PHYXQDURGQD VXUD B BIMDD \\)H MALLD) IMPMDN KL ® U DWVNRM .U
5DGHND ,VWUDALYDQMH MH SYRXPIGCHGR D GD UWH LD
5LMHFL WHPHOMH B URFHHMDH G\ D NWULRNOBFGMORKMLEO VDVWDYQ
]JDNOMXpPLOR GD M H%RCSRAHADRL SSIRRAHOR NSFRR\EIR MWMEBQMIB SF
RUJDQL]DFLMH S UWWRXRY IQQM D INW@IOMBBIRESIN B & GRWW i DVQV X G
WUDQVSDUHQWQRVWL GRN VH NDR QDY HIRE SURBOHNP IQ H &
PRELOQRVW WH WO D&EDHPOIIRAGWIHY R\GLMHF L

3RVOMHGQMH LVWUDALYDQMH R %RORM®MYVWKPXSHRFHVEKX S |
XND]XMH QD SURERWHPM WRWRMW BYU B BWHI]RMIDOWMDV L LVWUDAL Y
LQIRUPDFLMX R VODERM PRELOQRVWLVWXEGHRQWD X\BY. N DO
MHGDQ NROHJLM QDDGQIXVRIPKID N X\OWREMHMIDORDXMIH R]HP VW Y X
XJURFL QHXSLVLYDQMX SUHGPHWD QD H&WXDPRMB/NXOWH
QHLQIRUPLUDQRVW L DGPLQLVWHDWX & Qb DSRMDH X NLRYA
QHGRVWDWDN ILQDQFLMVNLK VUHGVWDYNMWLSHQGDRMIRRJX
QHUD]PLAOMDQMH R WRM PRJXUQRVWL .YDOWW HWR B LWDWHG
VWXGHQWL QDMYHULP GLMHORP X J CCDG/RYRRPO DGR YIRIO M Q LV W X
QLWL ]DGRYROMQR QLWL QH]DGRYROW®mMR NH D X [1 PUIDY]
QH]DGRYROMQR VWXGHQDWD

%RORQMVNL SURFHV MH UHODWLY QR UDR R INRWDEF HNRW [X NIR C
YHOLNLK SURPWHHR 05 XIIRGRGLAQMHP QIRFPE 8§ BIRRVDRWSHR WWR K I OV
QD 4LURNRP HXURSVNRP SRGUXpMX MBRR MRMB ¥ XOWU HREDF
GR ]QDPDMQLK SRPDND X SRYH]LYDQMXDHRYBRSMBRU SREBV]
NYDOLWHWH VWXGLUDQMD SULVXWWQ®DVXWDFNKH PW QNN D}
ELURNUDWL]DFLMW QEIMVRISYWHRUH RNV @B/BIM PQ DI@SRW W DAYHD NbD Q
GLSORPH SUHGGLSQRRRRRW WRVRGLLN B NKFYL WHMNK KL & D QD VM |
GRYROMQR SUHSRIEIDVBHSOQDORU &\ & WX | WOINGRFHMVQ D N UL



GRYHOD GR VODEH PRJXUQRVWL ]DSREO MDD DRWADE R i QrLLY
REUD]JRYDQMHP 6 GUXVW VY MBI QGR WIERR WRGRM Y WYIHIQXVBRE L O
X +UYDWVNRM MR& XYLMHN QHGR YRDMOX GW S ORPHS R MDD
ALURNRP HXURSVNRP WU&LAWX UD GIDR WRIORMIMMWIURFE U |
EL VH GRELOL RpRMUMEQR MIH MR Q DEX@OLSIIMHR WOQ KB KW IQ VW L\
REUD]JRYDQMD NDR L QD FMHORNXSQRP YLVRNRREUD]JRYQR

9LVRNRREUD]RYQHRQPWNR/X KV M HWH QWMDDXY SYNBKEOLFL +

8 BHSXEOLFL +UYDWVNRM X VNORSX VYRINXRREUDWYDY QMK QR
HNRQRPVNRJ XVPMHUHQMD (NRQRPVNL IDNXOWHW X 5D\
(NRQRPVNL IDNXOWRWNX 630X /W H (WREIRM MHHNNRQ RBINVKH L W X
OLMR OLUNRYLG X 3XOL WH )DNXOW HW ]V PO DWW § KHQ WS B W
NDR IDNXOWHWL OK M X YLD WMNRRNWR REMHCH R R Q R PLVQWRW LXWXPAML MU |
UD]JLQL RGMHOD D WR VX 2GMHO ]PYHHNKRQAPAWR X SREACRRYYL
]D HNRQRPLMX 6YNXpS®PIHQX K H= ¥ GWRW.RREU M IR LOWHR GRIVV Y H
VWUXPQH VWXGLMHK 3RMBE&QHD Y H\GRARREWHD HRNWVRXHR POMW L X V
PRJX VH XYUVWLWIRGQRNQRX RIGIVLHOND. YHHD¥HNON X LF WX NR
HNRQRPVNRJ RE UDXRXW@NDY RGHMNPAIH. ¥ WX G | ¥RHG 13 R/WHIX M D
X YLVRNRP HNRQRPVNRP REUD]RYDQMXYBDIMSXE O/LLNVHR N-IJ YXTpW
HNRQRPVNRJ XVPMHUGIK MB L6/ W H GXQEDIMANIDN @DVYE DXXH VW U |
YLVRNH &NROH NRMH LBYRIGHDWN N R HHWFQIOA @R KG M H CBYXUML Y
YHOHXpPLOLAWD RGRGRWU K [QHHE WIRWPIDIRWNERIIX Bl I RKYPXVNRJ R E L
WH YLVRNLK 3MRORGRSRERMIKRGAIHNWERBPMNRILRRMR]RYDQ

(NRQRPVNL IDNXOWHWL NDR L RVWO OHSKIERNRREINDWYGQR |
SULODJRGEX %RORQMVNRP SURFHVXWAXINDINX@WRH W B PAHX DHD \
QRYLP SUDYLOLPD 'MHODWQRVW YLVRRRREB MHUWHQM DL @ VA
VDVWRML VH SULMH VYHJD X SUXAD®RRXUXY @R JIG UKEWRWHRQ L
SROMD HNRQRPLMH QWHV X HSQRR/LO/RAN U PRI MEIPAIRJ L VWUXpQ



7TDEOLFD 8SLVDQR@OPYNRRRRUBD]RYDQXMH RG

%YURM VWXGHQDWD SROMH HNRQRPLMD
8GLR XSLVDQLK X SROMH HNRQRPLMD|X XNXSQRP EURMX
XSLVDQLK
8SLVDQL QD HNRQRPVNH L IDNXOWHWH =DJUHE 6SOLW
5LMHND L 2VLMHN L )DNXOWHW ]D PHRDGAPHQW X
WXUL]JPX L XJRVWLWHOMVWYX X 2SDW|LML
8GLR XSLVDQLK QD HNRQRPVNH IDNXQWHWH X|{XNXSQR
XSLVDQLPD

,JYRU $IHQFLMDIDRRR RREVWMDIRYDQMH»Y BMIOYWQRGHFDWD Sk
RG DNDGHPVNH JRGLQH GRVWGK QR DD JRWRWIWNKUZYWDWLV\

EURM VWXGHQBWIID SR GROMIHP DRGLQH GR $JHQF
LMD ]D ]JQDQRVW LQMIHV R SR 9RE QDGR YED Wl ROND WWWXRENMLP X pL O
GR JRGLQH) DG RRWWWXS\Q R Z 2ZZWIDWR VWWLKY EURM VW

UD]QLP NULWHULMLPBUR MWW D/ GWE RMADL WDPYOLYIRNLP L
JRGLQX

,] SUHWKRGQH WWH & URM § R& MY Y \DRWNKFER EIDD HRIR@LIRP V@ R W X \
2G VYLK VWXGHQDWMRMNDXXpLDQEW D XMEYDWVNRMLOPMNK MH
XSLVDQR X SROMH HNRQRPLMD X RNDNJRIRG E IGARR X ¢

,DNR MH X WUR GURH DMUDIHD ¥R PAQGCXRRIGCORWHDOD V.
]JDKWMHYLPD OLQLVIWBDIBVMWR®D X ROMWNQERPROPQDWDPOQ 8NR
SURPDWUDOL LVNOMXpPLYR pHWLULWMNRW & D) HINDRGVR IR WN]D [
X WXUL]JPX L XJRVWLWHOMVWYX Y XSDWDRQLK YWVEXOH. Y DMHD |
IDNXOWHWL XEUDMBM X DNHX ® WIHWIHRU ROBNXFOWODHRWUL B B LQWHN R M |
QDMYHiUL EURM VWXGHQDWD 8 +UYDWSNRRDWH DXQ DN | DR

VWXGLUDOR VWXGHQWD &4WR pH@QDWD XBG&VONHKQRIR
DNDGHPVNH JRGLQH 8 DN JRG Q XWX GIDRN X S WAHDAH. K/ R
GRN MH X LIQRVLR OFREIDJ RYLLY HBHMR JL JWXI

YDAaQX XORJX X VXVWDORXDQUWR NRIY RE DN K O \W-RMR RVNLN KO
PHQDGAPHQW X WXUL]PX L XJRVWLWHOMRDMYX WISVHFNL IXBQR



SULKRGD X XNXSQLPWNR KRGL®PD] L Q HUUSRWIR) RIWWYL \RG WUDG L
PRGHOD ILQDQFLUDQMD

JLODQFLUDQMH MDYQLK HNRQRPVNLK |DN)XQOW KW\D XU L)JPXX |
XJRVW LW HOINEDLX LX 45U YDWVNRM

JLODQFLUDQMH SUHGVWDYOMD YD&DQ WHMUWKNEOMMH Y BOH W
YLVRNRREUD]RYQLK LQVWLWXFLMD HNRWRPWHRJ XVRBHQH (
RGUHYyHQD NDR NUDMQML URN SULPMMNIQK X 1R DPRED LD BIMDL Wh
JERJ YHU VSRPHQXWLK SUREOHPD V NSRIQR RIHNDLR PD ™ Bl OWJ HIY X
JRGLQH SRpPpHOL SXY\HWODYLM D MOFQ YTRMMPR 2lY VM UXNY@XpLYR
GRELYHQD RG VWUDQH PLQLVWDUVWYD

8 RYRP GLMHOX L]MGRI®PQODQOMIB LD SRWUDPNWKRGH B/UHPKHRIEVMDH P
XWYUVHQD UD]L QR LVQERY LM VM B YO HHMNER Q B PWX D \WIHNAXED [ D P
X WXUL]PX L XJRVWLWHOMVWY X

9LVRND XpLOLAWD XULEOYPMW VNRNMQFHKMM X VSULWDNQLK VUL
%DMR Q G  6SHFLLKpDRMVD \MNROQRPWMRIYD \&WRRIMP MH XGLR
SULKRGD X XNXSQLP SULKRGLPD L]X]JHRB]R URK BN LV BHLY W R
X +UYDWVNRM LVWLpH YDAQRVW UDWNDD VUGINGWOVDY 3 UL ® D W PIL
SRJOHGX HNRQRPWNIDD® MO WK V8 U ISRIRHEBW DR R WPLAPL P QMW R\ X F

8 QDVWDYNX MH SGRY D& XOVERMEPY Q HK LL VNARIPYHNM XM B O Q
]D pPHWLUL MDYQD HNRQRPVND IDNXOWWWDLPPO L) XNRT W HW
2SDWLML () * () 8 7TDEOLFL X N WK D GBJ IMKHR ¥ BIQDp S Q
IDNXOWHWH



7TDEOLFD SULND] RO/ X¥NDWRUK BNRKQB ALVNLKXIDWHOWHB PHQXDIG XBRRYW LXWWEMMN Y X X 2

SBULKRGL L] SURUDPXQD

90DVWLWL|SULKR|GL

,]JYRU ,JUDGLOD DXWRULFD SUHPDHOMWLINYWDONNWOR I1LQDQF+ M B PSHHGM @O0 KNQIDWRANLIMKY K b L IO
X SHULRGX RG *

6SHFLILPQRVW IDNXOWHWD HNR QR PX NRR/JIVOORM B UH B M D @ RUDIEHRNDR M H GNIRHDR GLAPIDV W& LWY L
SURPDWUDQLP L QNAWK RVX@ HRVIPDELLIFBH LXQRNR MHWNR SUHOD]H WDM X)G LD EILDD MH & HQL M.H)
WRJ XGMHOD SULMH @MBJDOERW MRMHQSW MKFGD D DRASRGDUVND NULFOMH WHXD DN Q MHH \E
SULPRUDQL XVOLMHMWGLRE=YH @EH3RE26 RMPRIPKRGDVS\RGUIK]XPLMHYDMX VH SULKURREGDRIG S|
QHILQDQFLMVNH LPRYLQH

SRUHG VWUXNWXUH SULKRGD ELWQRRNI ILDEAIDNDLL KS DDINSOY YR DY Iy ONAWKHAGHURM WDEOL



7TDEOLFD SULND] R XIMDN QUK HERIQB ALVNLNKX DWHEOW HB PHXDIG XPRYW LDWWEMMNY X X 2

5DVKRGL |D |[DSRIVOHQH

5DVKRGL |D QDEDYX
QHILQDQFLMV|NH LPRYLQH

ODWHULMDOOL Y RVIWDOL
UDVKRGL

,JYRU ,JUDGLOD DXWRULFD SUHPDH OHQM.IVYW\DNUW WOYRL ILQ D Q ELMIP 153 B SUQE RILYQ. D @ K IL M VXN\pLL Q 1
SHULRGX RG +

1D VYLP () QDMYLAL MDBDVRRG XMNX S/@LGP] BD]NDBRX UWHDYH RANARIML VH QD SURPDW U DNQLHPU K QR/GV L
GR QDNRQ pHJD VOLMHGHHPDWHMNUH MD O  RI®W W KRG MHRMPDEE N XSQLP UDVKRGLF

9DOMD QDSRPHQXWL NDNR VX SRGWHOMBDUME YHOUL K HINIR QRPN MK/ ND K XL YUNBFAGDH O W UXY DAY VN F
L XJRVWLWHOMVWYX V REJLURP GPMVNW RE UDNKYONEHWH S LDMPOYWHE NN R @R PRM BXIO W X B D]
VWDWXV IDNXOWHWD RG W D N R GBIDQ R QMYINVL HL KYNVOHVEXADBINDL XRBQ D O LNIX P) 5 DR & Q@ N RLJ USDD)1
L] 3UDYLOQLND R DPXRRYFRCIWNRP LU UDp XEQW NRP 30ODQX 1D ILQDQFLMVNL L WWHRH-EGWDHVR
5DpXQVNRJ SODQD L] 3UDYLOQLND RpXQR/WREPX @ N QR ULLp XEQWRRMNRIG MW MXGDOMH QD VQD]L



9,62.2 2%5%$=29%$18('54%$9%0% 5(*,-(

9LVRNR REUD]JRYDQMH QD YLVRNRREUDXRP®HR QMW LW % B
UHJLMH XYHOLNH MH VOLpPQR RQRPH ORRIMWRWPH SWHR SRIE K YX
%RORQMVNH GHNRPWDIFQMH YL RINRRERUDRRMQRRMLXRQYD YQL
8QDWRp EURMQLP VOLPQRVWLPD VYDNR LHROMD LE®DWLYR
HNRQRPVNRJ REUD]JRYDQMD L X GUADY SRIN GMN DM & MDAV
VDVWDYQLFX VXVWDYD YLVRNRJ REUDNYDXQALMH 285 U R iR WX
SRGLMHOLWL QD GQH MIH WRH RIHHOWUGDMY PR FUE YIYUHRKD IGD VX X L\
X VNORSX GRNW RUNONHX G H @ H UYL RINGFR. EIUHD HRNRMHR R QN R WV P
BORYHQLMH L %RVQH L +HUFHJRYLQH MK QQD QW DRKRKL VXX
REUD]JRYDQMD 7DNRKIQU LML \BRINRSR/EWIBLAWHD IN IV K WIRCEY MeH G Q
UHJLMH

60ORYHQLMD

SULMH SUHODVND QD ERORQMVNL QD@PRYPHQWMOLNMBIQWNVD]OI
GRGLSORPVNH L SRVOLMHGLSORPVNHDYWRIMD®H VREFHSKREF
VWXGLMD JRGIOQK MWXGHMDLOLAMHRGAIS@R P VIRV YW XGLM
UD]J]OLNRYDOL VSWFLMDORGWQPBNL | §IDAVEBRYHNOLL WD G LM

GRNWRUVNL VWXGURGLQRGDQWWIXGH@WHL NRMQ WY HXQ PD
SRWSLVLYDQMHP % RIOMRH) MOVONRHY IBRINMDIDYUIA B D QRYRGULWHXNW X L
2YD VWUXNWXUD MH SRGUD]XPLMHYDGD RPX\WW D G LFE® RRPV I
SRVOLMHGLSORPVMNMyXBUMH ¥DR O/ MWREGOHQHUIR YYBIXH X WUL

+ JRGLQH (&76 'UXJL FLNO XW B RGJRD XPR M XYW ULCDM D
* JRGLQH * (&=6 GRN SRVOMRGRQMY.D VERMW RRJLVNNIHX
WUDMDQMX RG JRGLQH (&76 SRVANRMG QMD VIW RE IUWDI

ERORQMVNRP VXVWDYX XSLVDQD MH WL $R®JIJUDPL XVGEBRWD
ERORQMVNRP GHNODUDFLMRP VWDUWDONODGEOQEBHOMNHGHR
YLGOMLYR MH NDNR MH GR $XOGOP VIN IS UHRGHEROGIR 6
ERORQMVNH SURJUDPH GRN VX VH RKEpLYR ERORRMMN KX SSU
0,=a



8 60RYHQLML GMHOXMH QHNROLNR LWQD/|W L IVOVELL K1 BY LB REY Op Y. D\
XPMHWQLpPNH DNDGHPLMH L VDPRVW DO LWL RV IQRIYNDRAV R G
GU&DYH 3DUODPHQWD LOL RG GRPIRMN K GL@D VBV UDULVKR R UF
LQVWLWXFLMH SWLMBG@RHPIRRDB R XQXGRL RIGRMWILHV S U]R K MUK M H
BORYHQLML GMHOXMH 1DFLRQDOQD RRN@WMMDY YHSREG PN &
1$.9,6 SDQGDQ KU WDLW]WDN]RND @ RN Q/F LD QMR NRRRBUDIJRYFLMLC
(6* VWDQGDUGLPD 85RURMAUXK DUDNIXGH MORG HY MMWRJ LL PHIX U
YLVRNRJ REUD]JRYDQMD 0,=4a

=QDQVWYHQD LVWR DYHYD®MDX]VXXXWND Y DXAMBNRORREQD M
1IDFLRQDOQRP SUREWPR WRYRMRRG REUD]RWIDWRWR LVWLpt
SULRULWHW 60RYHQLMH SRJRWRYFORPMNGR®R AP RPD GD |
LVWLPH L LQWHJDPELNMPMDOL YRR IROBENWIHWDNR N M p D

%RVQD L +HUFHJRYLQD

9LVRNR REUD]JRYDQMH %RVQH L +HUFHRBRRSOGH WPLLMLKDV X k
YLVRNRJ REUDJRYDQMD QD SRGUXpMR [DYSD EQR.L WBW B DXIIX |
V MHGQH VWUDQHNXDL5WY SSXBEQIHN X \VSWB @R @ Q H HGHUDFHIR Y L Q
XQXWDU VHEH VD VR\FOM L3 RGHG HY BI YWHIS\BV IV HH @ W LW A N R
SRVHEQD DGPLQLVWUDWLYQD MHGL@LNYDRDLRGP/ SRPNQKI
DGPLQLVWUDWLYQLK MHGLQLFD VDPRVBUDORRD SMRYREMH]
IXQNFLRQLUD XQXWDU SUDYQRJ RNY LMD RGYRNR JXQ B ERNDHRY
JHPOMX %UDQNRYLU %UDQNRYLI

%L+ MH SULVWXSLOD ERORQMVNRP RWHGEH WE U D ] RMRGRLI WY XW |
X VPMHUX XVNODyLYDQMD VD QMHJRY IRRG QIRWI MDY IUR-DV W2LYORN
VXVWDYD YLVRNRJ REUD]J]RYDQMD QR TBDERG RGYID WHH] B\DQV M L
RG WUL FLNOXVD MHGQDND NDR L MK® Gl PAH 6] @R R M QIOMID
NYDOLWHWH SURPLpH PRELOQRVW LYKPDQI8BGLWEBRPHMHDBRWX
XVNODYLYDQMH VXVWDYD VXNODGQR RYMRNOH PIR MoHRG@IRTAM V
SURJUDPL NRML QL/ X XSWALBRYDWUODRN&KYLU %UDQNRYLU



$JHQFLMD ]D UD]YRMDYUWIRNRR VR.E X DIDRNEH QIIY DVOH. WB VB R V]W [
VWDQGDUGD L NWDWIHWX N'D V R NRNRENM®L R QUKD MU W VW XFD QL
VWDQGDUGD V FINXYNDIDR VRN WH XDYQANR N R B NREYULDI] R% DRQONXR Y L i

.DR L X +UYDWVNRM UDVWXiL WUHGG MEDRMND R LVRNRRENM
]JDELOMHAHQ MH L X GYLMH SURPDWWRNRRBYP[RWH L I8 Q\DXWV
SURPDWUDQLK JHPDOMD PRA&H VH X®RpSEWNL® HRWHP@PLOM B RS
RPRIXUXMH QMLKRYD PHYXVREQD XVSRUHGLYRVW

6UELMD

3ULMH SURYHGEH %RORQMVNRJ SURFHINDD G RIGILBOGRPER L VI
SUDNVL MH WDM SHULRG X SURVMNNXPDRDWDRMQDWE R/ \G X
JRGLQH L]QRVLOR JRGLQD VW XGIRNMDMRIGVS\HVE LJIR L @/ D \
JRGLQD X SURVMHNX |DYU&DYDR ]D UHGRGLHXHR 32 G UM B IR\
VWXGLMD XNDJLYDOR MH QD YLVRNXV@HHIRNDWVR) RV L¥ D\RR
QMHJRYRM UHIRUPL 7DNRYyHU VWRSBNDGKXVV@RNDLGENDD VEH O [
QDYHGHQRJ ELR MH SULVXWDQ MDRHIPRYMHQBPQR D WL LYIU
JODQVWYHQLP UDGQL%RPR QSMRYRIQ B H RFH WDV &R O MHIO R DAHQ
NRMLPD EL VH SREROMADOD HILNDWIRWW X\GHQDIMID QWHD N
]JDGRYROMLOL ]DKMW M B YL ) RONDO/IRE\RY Y (i 9HL

%RORQMVNL SURFHV X 6UELML MH XYHQHMH +UYRGIMNH LD
SRGUD]XPLMHYD VWXGLUDQMH ED]LUOQRVQ\LL WWIX G HRQOX\MD
SUHSR]QDWOMLYRVW GLSORPD QD (XWRAMDV N.PMN B UERVWRRM S
RNYLU SULODJRGLVBNRHAHRERDABRYO DWR QGGCRYIHVRRRWHRE UD ]
NRML MH XVYRMHQ

'"'MHODWQRVW YLVRNRELME S DRYRDGIM WHXEHKE HID N X B WHWD [
VWUXPQLK VWXGLMDVRMNMRMNHRA@NRONVBIWPBQLK VWXGLMD
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7UHQG SRYH]LYDQMD (XURSH GRYHR MHXX SRWHIEEMWHNG D ®OLL]
UDGQLND L] UD]JOLPLWLK JHPDOMD VR & SRMRRP S\MDIDQ FLLNVID
LVKRGD XpHQMD REXMPHDQLEUBDJOQRBID RAHD GRW B YWKHV HN R/ O X |
LVSUDYRP NRMX L]JGDMH QDGOHAQD XNVRIMMRFYRJIDHE 2%UH S FE (
SRVWDWL MHGQRREUD]QH XVWURNMHQ2MRQX0ORSL NDRNYQON
XVSRVWDYH UD]LQB D\DWROG DL MAH.OMCM §RIQ@NE®HEN WEHO BIL N D F L
QDFLRQDOQLK NYD®LILNDF[NVNRR RRIEKKRBWLWH. QH VDPR
REOLFL XpHQMD &WR MH ]DGDUD % RDRYQMVSIRG VSURFBIYID L YA
VWMHFDQMD NRPSHWHQFLMD 8ORJD G.MHV®WHDH QH NRYDROM
SUHSR]QDMX QD UD]JLQL RGUHYHQH |APONMH PAISORGLMDWL F
JUDYDQD L]PHyX FBRRLOMDHD BRIWRWQR XpHQMH

6YH UDJLQH NYDOLILNDFLMD NRMHYMHR RRD X D WRWHNIR. RIBJURD ]
RVSRVREOMDYDQMH XNOMXpXMXUL(.2 FBIISORALYBIVG R VWP M Q
LVKRGL XpHQMD NRML VH SULND]XMX WURRBIRFRDQRMWANR
SRVMHGXMH

1.2 XYRGL VNXS NULWHULMD NRMLPD SRMH]|RRMALRQD®Q!
NYDOLILNDFLM3ANRPIMWXIV W D YWDH + U Y I W \RNNLY INLY D -©.121 L plIDMFID MWH
GD SUX&L RVQRYX ]LDM HINDD/GML M H ERIDJMIRF B Q RKR G QRVAW  NWD
NYDOLILNDFLMD 3 DMARPQW K EN HIVIGLMED [L GRXBEWS® X FI
RSUL FLOM +.2 + D QYDRGIHVIRRN]IDFEWMNLVY INRBUBHQRYD
NYDOLILND F L MY/NNGRM XpX\EIMDY B DG\ U 302 6% HOMRG N p L i

+.2 LPD YL&H VSHFLILPQLK FLOMHYD R @ HIGRMR K XpX. iQ HNGLU 0=
RGUALYD ]DSRVOHQRANWD Y B RREWCS® R W MBX WG LROMW X BIRY
XQDSUMHYHQMD NKDOLQRYWHK NR\DWDRMNKIDLALYWON DIY]JD UB GH G C
QHIRUPDOQRJ L LQIRUPDOQRJ XpHQM DN DR WLIRIMKBX DN HW B
]QDQVWYHQR2WHKMREREM H N B RN HY@WSHRS\KWE D LIIRN SH-RIE D WAK
VH WHPHOML QD OMXGVNLP SRWHQFLMDOLPD L GU



(.2 WUHEDR EL VO X&IDWIL] NHD{RX SUFDY B 1L@WHGH LI RM MKMPL GDQ
XORJH (.2 NDR LQVWUXPHQWD SRYH]LYDMMVM D LGD MLIY.R ®H N
XVSRVWDYRP NYDOLIGMBOXWWHNRD RNMMDSE B D FIQMDQ R VWM NK
UD]XPLMHYDQMH L]YDQ RNYLUD MHGQH JHPOMH

6KHPD 8ORJD (XURS®¥NRY MR.D & NNMINUDDNPRSRYWWDLYXP H Q
NYDOLILNDFLMD L]RHPDXOMD] O3 PLRANKUVBWISHKH E ©U N B WWIYID
NYDOLILNDFLMVNL RNYLU

,JYRU %HOMR /XpLUYDVWEBWNL NYDBOLIBNBEBLMVNWNYLDRNYLINDFLM}
5HSXEOLNH +UYDWVNH OLQLVWDUVWYDR J®BQRAHWID ORBIDD |®R

,] VKHPH MH YLGOMLYR NDNR VH 0=26 E
€ UDJLQD +.2 D SRYH]XMH V  UD]LQRP (.2 D
€ UDJLQD +.2 D SRYH]XMH V  UDJLQRP (.2 D
€ UDJLQD +.2 D SRYH]XMH V  UDJLQRP (.2 D
€ UDJLQD +.2 D SRYH]XMH V  UDJLQRP (.2 D
€ UDJLQD +.2 D SRYH]XMH V  UD]JLQRP (.2 D
€ UDJLQD +.2 D SRYH]XMH V  UD]LQRP (.2 D
€ UDJLQD +.2 D SRYH]XMH V  UD]LQRP (.2 D



€ UD]JLQD +.2 D SRYH]XMH V
UDJLQD +.2 D SRYGHN MR P\ QND R P] (. 2DDV
UDJLQD +.2 D SRYH]XMH V

ay b

UDJLQRP (.2 D

UD]LQR

UDJLQRP (.2 D

+.2 VH NDR L (.2 VUDYMPFOMRARERMLHK N®H)ENH BRE ISRIBOD]L G
SULND] ]JDMHGQR VD UD]LQRP WUDMDQM D RWIDNH RG WONDLLK
SRMHGLQLP UD]JLQDPD SULND]DQL VRO)XORY A ®KG H GRIMMHK N B &
REUD]JRYDQMH REXKYDiUHQR RG SHWKIWD]LQH SUHPD ]DGQM

6KHPD +UYDMWNVNDNYD/OIL RNYLU

9UVWH VWXGLMD REUD]R (&76|D
S 6YHXpPLOLEAQL swuxpoL VWXEPWP| ERGRYL
3RVOLMHGLSORI L YL3
VWXGLM JRGLQ
'RVDGDaQML SR\
PDJLVWDUVNI JRGL
3RVOLMHGLS(
VSHFLMDOLVW IR
6SHFLMDO
'LSORPVNL VY GLSORPVNL JRGI
VWXGLMI
3UHGGLSORPYV 6BWUXpQL V JRGI
9LAH R
6WUXpQL V| PDQMH
JRGLQ
ODMVWRU VSHFLMDO| 'R JRG
JRGLAQMH REUDJRYDQMH ]D JRGL QLPDQM
SROR&AHQRP GUADYQRP F
JRGLAQMH REUDJRYDQMH ]D JRGL QLPDQM
SRORAHQRP |DYUAQLP L
3URJUDP |D VWMHFDQMH QI JRG VSUHPH
2VPRJRGLAQMH REUDJRYDQMH 5 MH SRVREO
MHGQRVWDYQH SRVO
2VPRJRGLAQMD 4ANROI JRGOQ

,JYRU 90DGD 5HSXEOLNH +UYDWVNHJDQ N5 D O3R ONDD & HMR/\W@R
GRVWXSQR QD ZZDWO DR®DGRY @O RIRG

IEGH



6YUKD NYDOLILNDFLMVNLK RNYLUW MH RL]PHGXD R WM DNOYRDIO IRV
GD VH SRQXGD N YUDXONWXNLDDF LXAXN DHD WASMVY DS B Q & B D R OWIU &1 H
SURYHGEX VXVWDYD QD VYLP UD]LQDPHQRIEDU 2R DJ@RM Q HV HP
QMLPD L YLVRNRRERBJ]R WX W DXADIRYARWHE W X 0D QDpPLQ GD R
WUDMQR XQDSUHVXMNGGR YR RRILKQHU BWFEGD GLD A& D XLP DM X
XORJX MHU VH QMLPD RPRJXiUXMH WODQMBSBUMDWQIRVW M DX
GRELWL L XYLG X UD]JLQX NYDOLW & WWDWY B NHRRE U UDQMH L
SRGUD]XPLMHYD RAHWKUDQEEBRWDQOD 0=26 D
€ XNOMXpPLYDQMH GLRQVUWD Xp PEDNEY BB & QR . 2
€ VYUVLVKRGQRVW NYDOLILNDFLMD
€ NXULNXOXP QL] SODQLUDQLK SRVWXBDNRPSRWHQFL VM
SRMHGLQFD
NULWHULMH L SRVWXSNH |]D RFMHQMLYDQMH
NULWHULMH L RSGRWAVOKHS N INGRIA L&ID FL M D

+.2 WUHEDR EL GRSUPQLMRWL VXLRMWRIY®WULEOLXNRPOR]RY
LQVWLWXFLMDPD X 5SHSXEOLFL +UYPWRNRMWHIQ WH WUHGEG D Dy
SRYHUDQMD NYDOLWHWH 5D]ORJ WRRRRWPHRW B WXa&WW Lu 8 RWHH
V GUXJLP NYDOLILNDFLMVNLP RNYLU LMD NXY@XOALDUN DXURSEHP®
XVSRUHYLYDWL pLPH H VH RPRIXULWWVYHLOWKRQDNGEDHQVE R
NYDOLILNDFLMD ELLNUWDy¥D®@DMRD/ S H SXEDE DO N &8RP R WG MWUD M )
LQRJHPVWYX MHULMHLEPLWYDOBRWHOEKQRABWL SDLKYDUHQH
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8 SURILWQRP VHNWRUX GHWDOMQR] U W HOIMLQH LIHNQV.LY IR D S
MDYQRPH VHNWRUX YODGDMX G U>X\PQRMD/ISNWRIUDD R Y M b D\
QH GHILQLUD XVSMHEQR HIHNWLY GR) RSIRVDRY D § M N WRFEU RNIR
VLWXDFLMD JGMHNVDRIOLDR QPP H QILYKD G B BSIDQX RFEAGIR XK H R Q H
3ULWRP MH SRWUHEQR YRGLWL UDPXQDOLD RHHGEGIDN B M QR VYW U
LQSXWLPD RVWYDUH pLP YLAL RXWISXWHNWUREAMR BHRNDDRM
VHNWRUD MH W DSW RUD pXH) IV WD 8 § RIURHDIDAMIXL. FOLNPIDK RYYHLPPH O M
NRMH RQL LVSXQMDYDMX D QH WHPNVOIWHR R W\ SRWIDRE BIQIM
YL&H SROLWLpPND QHJR SRVORYQD RGOKNDAE/SON VYD YHRUL
VWUDQH SRUH]QLK REXMXQUN PX 8 RINAWR B DNEFRRVWPL QQWDLWKVRIY MK X U H
bLP WUDQVSDUHQWQLMH LQIRUPDFLMH R NRULAWHQMX LVW

IHNL DXWRUL GIDALPpHNIAOXGLPODYRENMVADDYH SRND]J]DWHOMD
VHNWRUX PRJX XVBE8WODNDLWIQ ND KR K MDAPDQW P W HONDW RQ SR
RFMHQH HNRQRPLPpQRVWL XVSMHaQDOWWIRJIL VGANIRMRRM)Y RDR®
YUHGQRYDQMD XVSMHEQRVWL X MDY QFOD @ FHH VBRWY XV LQIWR G
balanced scorecarda % 6 & NDR NDUWH SRND]|DWHOMD NRMD PM
NRULAWHQMHP UDPXQRYRGVWYHQLK LOMHUWD pWQ RYRIGE MW K
VWUDWHIJLMH LQVWYWKDBLMH VIV YR IKMRNRNDLBLSWRIP RRIRJOR
SODQLUDQMH VYLKVSRYVWRY @ MKH D NAWILIRRANRVXY B R Ul IDYXX M X (BLM R\
WHPHOMQLP QMH]LQLP pLPEHQLFLPD GHRVGWOL K H RGEL]Y D MHYD
VWROMHUD D UDOJY.LORUWXREN URB PRIGCHID BIH SW XEB LWWW.URNWH.A |
XSsubyoMmbQMH L PMHUHQMH XVSMHaAQRVWL

6 REJLURP GD VX W XBLQWHHUDMXUG Hll RY LRALRIFH INDY®O RGBWI H V H
NUR] UH]XOWDWHHNMWNPYRRWW L RIG GIRHV @R WNSXRY HG R EILW KRG
YLVRNRREUD]RY QHRL @ VWGLHY X® L MBRRLOY/RPIP HIDHX MMK RIG QD H I |

QUHGQRYDQMH HILNRWVGRY WLV R NR HNREBNGGRNDO\YMPORLMHU
LQVWLWXFLMH QH PR B LGN U HoNHWLQGRD (SMOPG B MX YX CS0J RIRW Q R |



,VWUDALYDpL VX RLMVMNISSRBEQHRLPDOHGBLINNVE NXNRRYBWHQM
PHWRGD YUHGQRYDQMD DOL NRPSOHNWYRYVWWIRR/AHRPFUMEMI
VWDYOMDMX SUHG RWNKRYRMSXR K O RMNEMIAH L MIHAAHWHWD Y O I
LID]JRY LVWUDALYDpLPD GLOMHP VYLMHWD

'(),1,5$1-( .9$/,7(7(9,62.2* 2%5$=29%$1-%

8 VHIPHQWX YLVRNRJLREDDDRWIHQ RDHIX UDNDHD QNHY N @ RQWVHIR C
GRJR YUHPHQD ]DQHPDULYDQR L SRYUB&QIR RRWEDL QLY DNIFD O
YLVRNRJ REUD]JRYDQMD SRpHOD VH SVMADWDMORYW HEP HRNR
(XURSVNRJ SURVWRUDQMDYVRNR.J XR D@ YERNRPL VRIEW B | RXY D
HYROXLUDMXUL MH NRQFHSW NRML LQH) R¥EWK Y@HI DR YLL R/ W D BF
SURL]DA0OH L] GUXRYRQRIPOIYNDRGERRBUWDR Y® LKE ILQRW LG RF
YLVRNRREUD]RYQH IQ®VW Y WaHG& MAHH GRLQRDRIRMIHH XX V WIDMH P S R
REMHGLQMDYDMX UD]OLpPLWH SURFWD 3O F-SGRIWWHELQ R DV M WQND
SRMHGLQRJ SURFHWD HL DNHWGE R BR®DV E MHICCRANLN Bl B/ @ IWMND Y O M K
UD]JYRMD NULWHULM R WL PXWREWRO R EINHDW]IDW H GNRIMDI E VY L P
NRMH VX SRWSLVDOH %RORQMVNX GHNODUDFLMX

2VLIXUDQMH NYDOLWHWH SRVWDONR M HX NN OPNVDN WM P BDN O |
YHOLNL SRUDVW FURRINRRE N B HRYIRLR pLH\DWN W XYBOWDD YEQ R R
NYDOLWHWH SRVWDOR L]D]JRY L REWLHRNRREDDPRNHQ RG UKEW
GLUHNWDQ XWMHEKOWMNEGD NI BIOW D/GIIN W WRVD @ HG B VIRVGRR D U \
UD]YRM

(YDOXDFLMH YLVRNRREMD]RGQ MWV ULDYMWMIGBENMDPQLRLRYDP R\
LVWUDALYDpD SURYRBHIDQMD/ FEG O NHPYR WIHD | 2VH IXYDQMH

YLVRNRREUDJRYQLK LQVWLWXFLMD R ERKMD iU RWRIG IS URG B
LQVWLWXFLMD D NRMH LPDMX ]D €DOIG R o XR [DHONVLEY IRGN B S®IUL
NRQFHSW SRGUD]XPLMHYD L NRQVWTLOM QQDUDGDBILMRINKR B WY
SRVORYQLK SURFHVD L LVKRGD % NQIWRUDXPMX INGDOLWHWH
YLVRNRP REUD]RYDQMDDO UD]LQHUR FEDY DWWWWH PREMMHHG HOLW D
HIHNWLYQRVWL GHIQRQRXGDOWRRG & WHBAENVKD MOWHIGWQX. FDN B® N

NRQWURORP NYDOLWHWH YLVRNRJ R ESLLL]RNOMRID WHP DAMYE



]IDGRYROMDYDMX OL SURL]JYRGL L XVUORUGQLFXFRSRRWDY R
VWDQGDUGD OLVKUD

9LVRNRREUD]JRYQH LQVWLWXFLMH VOHWWXV @ L B FR S UMKN @ WH.
SURFHVD L DNWLY QRMNWIR GLL QKWR OLRIR UD]JORJD |D

€ .RQNXUHQFLMD * X 8D®D MV 8 ULWIXBMHIR QO K B Bl Q EJLDWD M ]
REUD]JRYQLK LQVWLWXFLMD VYH MWXAUBMBHCHL MBYyRYRE N
]JD VWXGHQWH L ILQDQFLMVND VUHGVWYD

€ =DGRYROMVWYR NRULVQLND * VWXGHQWE U DRI HDX
]JDKWLMHYDMX QB iGREUY B VY RRWVBRWROFH QLY ULMHPH =
SURJUDPL NRML VHNXBRMREBH YDV R MR KX DNRQDAQLMIX LF
SULODJRYDYDWL SRWUHEDPD WU&LAWD UDGD

€ 2GUADYDQMH VWDQGDUGD + YLVRNRWREBDIRX QRH SIROAW\DLY
VWDQGDUGD L QMLKRYRP NRQWLQ X LADD'PROM R GAADY G D L
XVNR YH]DQR X] RGU&DYDQMH NYDOLWHWH

€ 2GJRYRUQRVW + VYDNIOLQAMWRWRREMD ]RMQ B GJIRYRLQP L
SULYDWQLP LOpHANDWX F L XZRNOORD N HQ FOY D F

€ 3RYHUDQMH PRWLYDFLMH |[DSRVOHQLWRYDREDERVIOMQE&B
VYRMH GX4QRVWL NDGD SRVWRML EBUDDRIDQSHRLYGINIW QW K

€ .UHGLELOLWHW %S WIQWMLLEHY YDV S W XEGR DWW N O50RL & bRV
YLVRNRREUD]RW®HWH \IWLWRFLPDW LL X\ M WFDWD GR MHDG
LOQVWLWXFLMHNWE XELRQW NIRAEWD/WDW XV

€ 6OLND X GUX&AWYWRWYW 4HER)QDWBW QLH) V WMRMWRRIEMID |RF |
PRIJXUQRVW SULYODPHEQMD ELRXDVQLAL MWXIGKHVUHGVWDY D

2VLIXUDQMH NYDOLWBOMDYS R RW R PRI EMUIMIQMRK GSLRV R G MDH ( X U R
JRGLQH SRWSLVDQD MH %RORQMOND \GHNOLDLWDLF W B N
SURVWRU YLVR N R JERBiddhHRgh® ©dudationiADeh

(XURSVND XGUXJD . ¥xfopdan LDikeidityDAssbc@tion (8% MH X VXUDGQN
(XURSVNRP NRPLVLMRP S RQuality QUit@r® PR NKH N R/P HH QIH

VXGMHORYDOR  GIXEAWRES VADR Y WHIPER LKL WD QR © [SNUR WW/IX S D
NYDOLWHWH YLVRNRREUD[JRYCHE M MMBADXYF XL MVME ORJD \



XWYUYLYDQMD HXURSVNLK (VPO GIRWG\L |DBMH QNGDOLWHW
LQVWLWXFLRQDOQH DXWRQRPLMH WMEHD @D RSINVY DQR M B G HE B
REUD]JRYDQMH DDQH ROIPFMN L4 HAVEX ND b I B XENGR Y R p

8]HYEL %RORQMVNX GHNODUDFLMX NDRXHRBVNR XGBGAHIN
RVLIXUDQMH NYDOLWH W HEXbpéd M&AICRBrI® (R Qdsubance @ J
Higher Education+ (14$ (14% Q G WUHQXWQR LPD X QBDEO®MHQR\
(XURSVNRJ SURVWRUD YLVRNRJ REUDQRDDQ¥LIMHW D DR & QY
RGUADYDQMH NYDOLWHWH X VYRMLP FRIMML [SXIERD []N B © IMNDHP D
LQIRUPDFLMH R U DYY\RRNKRH YRIEEQ)DD) R B LEDVGI. RRUW FBIQ ISJLXY&D VD Y
XORJX L VO

8 WHUOLQVNRP SULRSUHQMX RG UXMQ ¥ D QM DH KHIARCSO/MID. |
SRWSLVDOH %YRORQMVNX GHNODUDFLWXRMSEK QODIALFN¥VX XDV
RUJDQL]DFLMDPD (8% ®bopéan(Asddciion of Institutions in Higher
Education L (68 THh@ European Students Unioly DGD (6,% W]Y JUXSD (
"dogovoreni skup standarda, postupaka i smjernica za osiguravanje kvalitéte]Y 6WD Q G D U (
L VPMHUQLFH |]D RVLIJXUDYDQMH NYDNRWHVEH DR YOURGI N |
Standards and Guidelines for Quality Assoce in the European Higher Education Ared 6 *
VWDQGDUGL 7LMBNRPMR\VYWEININ RV M D4 $6 t WW DQOEMR 4 H C
RE]JLU WDNRYHU X]PH L HNVSHUWLRMRVIWDMX |[RGH XBQ MH B
NYDOLWHWX (143% LOQLVIWWRIS REU P1@MBEQMD XX%HWVWIYHEX XV
(6* VWDQGDUGH 5DGL VH R GRNXPHQMMRNWR MID IMDHR BRPV W D YX
SULPMHQMLYDWL VYHQWWIRMNRREWHD |RYQRBRB GEIXR VW R UXDJ Ry \
REUDJRYDQMD 1MHJRYD ]DGDuUD MH GIDNXRKER D@ Y LLNRHNQRRLE
RVLIXUDQMH NYDOLWHWH GD NRULYHWHQRWHP \QWHQJ G DNUOGRH S
XYDADYDMXuUL SULWRP UD]JOLpLWH @OAMLER QDOOPHR VWDW D RN W
L DIJHQFLMD XQXWDU UD]OLpLWLK SWLFR RN KV B X RWHL M |
GD VH XVSRVWDYL B3H@BVMD PH RVAWBRUEHEM &Y MeoisBeOdE W

quality assurance agenciesNRML MH XV SRV WSIDYJLARD RKIQRVS W H MH
PLQLPDOQH XYMHWH NRMH PRUDMXXBRLEFGRQRIOM RQWIH DD HQRISM
SRUHG QDYHGHQRJD GHILQLUDQL VXLPDRWMQRD® L RHYDHRH QW
RVLIXUDQMH NYDQ@INUBWHURNS8*RA 6WREQNXWDINULQNMH YUHGQ

YDQMVND SURFMHQ®HXNOM XR B QR Y AMIYX QB URG QO WSDW W |



2YL GRJDYyDML GRYHOL VX GR VWY DUD QMWD YXG'ED LQERWID INR® ¥
DJHQFLMH ]D RVLIJXUDQMH NYDOLWHWLIH RNRUR R IE U D KR {>OUQRVEL
GR PQR&WYD GRJRYRUD NRML GRYR @ G5LRD QW D J 6 b b G Q]IL fuNDL
'ROPHN + $OGXN 6LIPXQG /RQpDU *LINBNWWIULML SRYMWB
VWYDUDQMD VWBDRGIIURGIQRIQRIUD |BRYRPXWHIQBWIDRQRD B |
RVLIJXUDQMD NYDOLRMDADH IY L&/ RAIRY D REIIDE LR Q D QWK N'Y
YLVRNRJ REUD]JRYDQMD SULND]DQ MNHQBUWYHMPUNH QD SULPN

6KHPD 1DFLRQDO QLQWXD/ WD ¥ ORWLH W¥ DYQLWIR MR\ NFOEREX] R
PHYXQDURGQRJ REUD]RYQRJ wUuaLawbD

4% + RVLJIXUDQM HodayDaSsundhteW H HQ J
4$$ + DJHQFLXDDI@MRV NY Qualltydssidnte ddendy

,JYRU '"ROpHN * $OGXN = 6LIPXQG 9 /2RQPRUDQMNMH NRDIC
YLVRNRJ REUD]RYD (EMD PR HEAR R SVUNRRPVIRIWXQ LNHKQLpNL Y

9HULQD HXURSVNLKQRUADED QQWHQKLM ¥Q QN MNLKWRDHIKQIMLL ]
RVLIJXUDQMH NWDDMW RWHD PR Y. JHNGHBERWIHQ @I XFDX QDLW REY D QW

UD]JYRMX X QXW D U ®IMWLHK HXXU/RASIVND. KN YD BDLOWR REUR E DHPY Q R P
XVPMHUHQL ND RVIQXV\WN QMK N YDDDMWRADID RW HWH DQW UDALY
PDOL EURM LQVWLWXFLMD PDQMH QRG 3NN G/Q 19 MW UG WQ M XG E



DGPLQLVWUDFLMX M H URIDWH R R DXDQDAMM® D FDVRNRQBHNRO
WHKQRORJLMVNL UD]JYRM 5HSXEOLNH +UYDWVNH

8 SHSXEOLFL +UYDWVNRM SRVWRML 0]@BLIN B YDROWH]DIQ RYD
3ULPDUQX RGJRYRUQRVW RVLJIJXUDQIVMPQ N9V QIYMIEGE FRIVAD B R |
VH RGJRYRUQRVW ]D SURFHVH RVLJXDDNYNRMDY N¥ B OXJWIHVF k
YLMHGH ]D YLVRNR REUDRDFELRQDB QR 9 YW (i 3 HNOW RUD/QIR ]
BWXGHQWVNL JERU L 9LMHGH YHOMXp]IDOLGDVDRIY WL RNV R NiRl R
$=92 E

6 XVWDY RVLJXUD GME QLY O WWYHDWWH/GNRINHGFHUI IRNPD VIK QI IVRHP V

6KHPD 6XVWDY RYMWEKWB QMPHSXEBOLFL +tUYDWVNR

~

Coco—fre—"" CRefele—ca
LUfeetTfeEf < @l f

f..<'ofZe “<EHF f..<'of
“eetel t M fR T e f

N

%ote..<Ef cof Gefe'o— <
RRICER - Y0y £ 3

!

T, ef “e<%oL"feE2

:to—v”( CEf ‘0(%0 ”f.CE .~f2<_:l:_:l:
.~fZ(_:I:_:t - ~(.‘€-'-) ~(""‘””f(ﬁ‘~.(
et G 00T, <
,]JYRU /D]JLEDW 7 6XWLUO -XUpBIYHRHQW 6\VWAH¥DDWWAKH

RI (FRQRPLFV DQG %XVLQHVV VW $Q@XXOQHEP JRUXP LQ 9



=DNRQ R YLVRNLP XpLOL&AWLPD SV PO R P QLQRHM D RE X B X
NYDOLWHWH 8 QMHPX MH VDGUADQD RFARK®O B UH.ATH iR WO
QDREUD]JEX VWUXp@R LWHMHO R YNDFONWHBO PLIWHRORD \RE U D
5HSXEOLNH +UYDWVNH WUHED X URNXRGIWBIGQH JRSULRH
SRVWXSDN YUHGQRMIRNULE B VOLRENMHEI [BONR Q RPQXMWRNIE HQ W H
BDERUX 5HSXEOLNH MH YPOGOMXNH GRR 6 B BHI (PR B R NSLLKH R [ELUMDL] W D
MH SURGX&DYDQ X DQHEROLGRGRDWDDWDQ OLMNALKL KU HLV X
,PSOHPHQWDFLMD ERORQMVNRJ SURFMNDGR 5BI\EWR®IDF X GL
YUHGQRYDQMX YLNR® LMHX$H U E GHW PIEROM M D QRIGIL Y © B NYLKHS H W
1992 QH VDPR GD QLMH WR XVSMHOR BAUR OHWW LQ LOWLI FE LQCHN |
SURFHVX YDQMVNRJ YUHGQRYDQMD pDR GLIQDL QDINNRRD GR QR
=DNRQ R YLVRNLP XpLOLAWLPD QWR\G Y 8 8 RAWR G MDD WM 6 R\
REUD]JRYDQMX NRML MH =DNRQ R YLERNX R QDL®RIWLEDRLID
NRPSRQHQWDPD YH]DQLP ]D RUJDQL]DFYDIMR ¥ LW\RNXKQH |
SURJUDPD NRMH SURYRGH =DNRQ MHDRRRIXXU® QMXN WX
SURFHV YUHGQRY Q& W D VSURLNQIMMRRYYRRD b IVMAR VH VPDWUD ¢
UD]YRMD VXVWDYD ]D RGU&ADYDQMH ELXOUDSMWMYNRMH 1INDYD ¢
]DNODGD ]D ]QDQRYRVL YKNRQROFRURBWINNHUD] Y R W \BMIIS X

9DQMVND NRQW URMNRREVDDR WOIMKH LQMKAL \K E BIYM DQ S RX WPIDR
JHPOMDPD =DNRQ R MIXROAWALYH @ RWRGE R HA GREDO RAY ROWH RV Q |
$JHQFLMH ]D ]JQDQRVW L YLVRNR REUD]|RYD®MR $=92RSRM
]JDSRPHOD MH V UDGRP X R&XMNX YBOQIW WM I XL QD R RRWM I
REUDJRYDQMX X 5HSXENHIALQ B URDID\GRURIVE L $1VINNDD MDMWDX MH  Q
$JHQFLMD VH VDVWRML RG WUL WL MMNODB G8SDFY QRN KL WDy
VYRP VDVWDYX ]DVIMKS DWYXL KS (GHERYWBY Q& QX RDW L VX VIWI/R
REUD]JRYDQMD UDGL SRVWL]DQMD pHPDQHHI HD VBRI @ RY IDQHMA
QDG UDGRP $JHQFLMH YU&L 8SUDY QRS Y WNDR OHV DEDNY 1) C5\WHHE RV
RGJRYRUQRVW ]D QMH]LQR FMHORNXBMRVSRW ORLY IREM H | & RO\F
GRNXPHQDWD SRWQNEQYR J M VRRIY OWHREEM®RXNDH) MRDI R GLRPGHRMR
VWUXPQLK SRYMHUHQVWDYD WH LVNP]XWHGRROIMHONPE RV |
SULOR&HQLUKYMMHEEARLE=92
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$JHQFLMH ]D ]JQDQRVW L YLVRNR REKW)MRY D MWH WELDFJ U EK URI
OHV $=92B3ULUXMBQLABE YD LSWHWBHGDQR

2VLIXUDQMH NYDOEWNWRGRRURIYRIDIRI XMBD X DJ@NDXQ RV IO LLW A MV
REUDJRYDQMWX VH QMHJRYH RGU jja@B HprivatiaP/akaQUiMsam X Q D
javne znanstvene institute i druge znanstvene organizacije kojima je pstepublika

Hrvatska te privatne znanstvene instituteugk pravne osobe upisandJpisnik znanstvenih
organizacija® $=92 VDPRVWDOQR REDYOMD SRVORYHYDWMWXUyHQ!
PHYXQDURGQX SUDNVX L ]DNRQH D @0 R RDRSG]LD N IRE@LLWA
]JODQRVWL REUD]JRYDQMD L aSRUWD ORRBRH WB QUM ¥LN RIPNR
RVLIXUDQMD L XQWB WHK A RO HWYY Q DNELWRHR CPOHY XK DHURIBGRE KV \
GRN MH RVLJXUDQMHXW XQ@EH H MXQOMMHS YOI ANQYAIDVON W N WDBINR J -
YLVRNRJ XpLOLAWDHNRMRMIRRQ R SXUWU R HBOIPWHR\P Y UHIENIR 8D Q RG
YLVRNRJ XpLOLEAWD LRG®MUYRUD Q M HIRMWHLY YRIYQDK WD YR E U D
]QDQRVW



&LOM SRVWXSND YUHGQRYDQMD MR VRAGLU H GAYWWLY DK R G X RN
YUHGQRYDQMD L VWXOBNRQNRKRYURXY WD DXQ VXD RRY WILWIH YL
REUD]RYDQMX QDYRGL VOMHG HHIH YSRVAQFSWIHQ WIDQ M V N R
€ ,QLFLMDOQRDDNUWB®IGMDRXLSRVWXSDN I DIQWRMANR Y H YHE G
QRYL SUHGPHWL LOL VWXGLMVNL SURIQUNDPY D M X RFOG MR
RGUHGEH L VWDQGDUGH L]GDMH \RP DNGBGL YN B LE/R/SND
YLVRNLP XpLOLAWRFRULDQLUDPFQVF B REWQBMDHQMH
€ 5HDNUHGLWDFLMD GLR MH SRVWXSNDHPH@W\HNPR WWX]
L QHRYLVQRJ PLAOMHQMD GRQRYVL YRHFMSRYXWRIMHHIE R UKXN
L VWXGLMVNLK SURJUDPD 7LPH VH SEWQWRUJXMDQMS)
REDYOMDQMH GMHODWQRVWL YLRFNIMD XpLOLEWD LOL ]
€ 7THPDWVNR YUHGQRYDQMH + SURYRGL VH QRGHMWRDQF
DNUHGLWDFLMVRRRGYDVMHWBPHIMHP GROERUMD] OFRAH.Q/R\IU
SUHGPHWD YUHGQRYDNRN DERUDVWXB®NRJI XpLOLAWD
€ 9DQMVND QHRYLVQD SHULRGLPQD SURBRGIDDNYQOWDN U
QHRYLVQD SURVXGED $=92 + D R UD]YHEMMOQRXQXWD X
VXVWDYD ]D RVLIXUDQMH NYDOLWHWH HERIPX @ B W HRAEHX
L]YMH&UD L L]GDMH FHUWLILNDW

2VLIXUDQMH NYDOLWHWH YLVRNRREYDKRMBRYQHWM®LMWIX SRV
PHQDGAPHQWRP 3RWUHEQR MH UHGRWRLWR BH RIARELRN X Y\LI
FMHORNXSQR SRVORYDQMH 7DNRYHNWRNRRENDQR YOQLFPRIUG\GW L
H Qdenchmarking GD EL VH GRELR UHDODQ SULND] SRQRADMD
LQVWLWXFLMH 3ULPMHUH GREUH B D3NHMAD GRMDQ RN B VMR X$P R W(
LPSOHPHQWLUDWL QHNH QMLKRYH EGMXMHINDWRPEW SREB N
MHU LPLWLUDQMH WXyLK SRVWXSDND @NMHP REDNX VRLQHH R DAVDH
QDMHIHNWLY QLMY LWV WMHHEDUXIHKWXRBW L 0L

'(),1,5$1-( (),.$61267, 8 9,62.20 2%5%$=29%$1-8

(ILNDVQRVW MH SRMDP NRML JRYRUD IR QVRPMHG INRGIDN RV V
RVWYDULR RGUHYHQL RXWSXW L]@B]RODJBDKO WDKMP H @ DO/ND
YLAH L]OD]QLK RGQFRRWQLRVRISQ/N A LLBSDUK B HBSVRVRDIOID LQ S X
VX ]DSUDYR YULMHGQRVWL NRMH SR GRY Wi¥-D ULLQWLWIL WWNXRFUL IVED



SXQL SRWHQFLMDO 8NROLNR MH VDEMLHNW MHU X @ SIHR H IR [
MDYQRP VHNWRUX pHVWR VH VP DW UIDW\ONRER QILM.MPH ELRVIDQ¥A
SRVORYDQMD VXEMHMD L LVRG R REE DR YDYRI R G REROUH VW
LQSXWH NDNR ELXPURH]Y AQRJH \RIRBESOWMEK WL @ M LIKRRWW R NY
SULURGH 4WR DB RRMWXS RWHWEBEEQRYDQMD

'HEVWHU .HQQHG\ L ERM@WRXOL VX FBREWRM D QUWH OYLHOWN |
HILNDVQRVWL L QMLKRYX PHYyXVREQX SR YHIDNIRVMR VWK HN
IXQGDPHQWDOQL HNRH®RRPW N Y OSWR FQEPRSG WD ] L'@AHQIRXNDY %
QG MH QDYHOD GYLMH UD]JOLpPLWHR YXVW HVIHGCRGIRPWN B QG
HILNDVQRVW NRM®DV SURVYWYRYDY M H DR OWREHQGREDPLQ GD
QDMEROMX PRJXiX LIWIBKQXRIKRNAX EPHEUPRD YV QRE QMHRW K R &4 Q
RVWYDUXMH NDGD SRWUR&ADpPL PDNVULPL]ERO BN \RCR 8 X HI DHQI
QMLKRYLP RGOXNDPRIROS RWHIR &QMVMEREVPD NRMR WHUBDYH W
YUHGQRYDQMD HILNDVQRVWL YLVRNRIVRRWDBR YDHIQMWD FWNDIN
LVNOMXpPLYR SURL]YRGQD HILNDVQRVWG RGGRWRIRSR QD] NF
SURFHVD =ERJ WRJONWHR WWNR M GRMRE® WNRQMRPYRE S RMMD\
VPDWUDWL LVNOMXPIDWR B VWL ]Y}ROFR G BWRR [SBRBIGMRG QD
SULWRP SRGUD]XPLMHYD VSHFLILFLUR® M ¥ DRPOMBKMMNX QNHRNPFE.
LQSXWD 5DPDQDWKDQ

(NRQRPVND HILNDVQRVW PRA&H ELWLWHMALDWRp SORIP CGWQDPVYP
DVSHNWD DOL VDGUAaL NRPSRQHQWWHGLONDPPMENHYRIPNBD®QQF
HNRQRPVNLK DQDOLWLpPDUD GD SUHOGRY®PH)MHP RQGDE &H QR JG
SRWHQFLMDOQLP SULMHWQMDPD LOLYRRBIXXNMR RVAMLMDUY B MFQ
LOL XVOXJD WH SURPMHQDPD aHOMDQRHRWWUHERQYRWURA
'LQDPLpPpND HILNDVQRVW GRELOD MH XDVNXHMHIDNML®B U RB XV
LOL LQVWLWXFLMD GRJDYyDMX SURFKMHQH WBHPRHINRMHO QURRI
GRJRGLOH YHU L NROLNR QMLK MH X]URNRDLQNR BRNGOR!
LQLFLMDW L WDHPIDX XY} BBIREYRVRR J L M X

(NRQRPVND HILNDWQ®RN \B O/RIN G MM N QNKDWV MYHKDD HP NXD $QRV W S
RSWLPDOQH UDVSRGMHOH GREDUD Q@ X WDXJIDVID © MH B LXVRIGQD
L WHKQLpPpNH HILNDVQRVWL 7HKQ L pIN@DILLIN. DR/RHRM.W Do DV 8 F
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QDPLQ LIEMHJQH ELOR NDNYH JXELWNR W8 KsQDBNDEHpIQNRD VB

7HKQLPpND HILS\DDN @ BV W RVZHR \RWB L HR B BVHIK Q LipINVAWH ILNDV Q RV W
HILNDVQRVW 7( (ILNDVQRVW REXMERVY2 y7¢LV\EB]XNHKDW
PRGHOD REMDEQXHQMH QD$RYD DNOIRREDHOQB]XOWDW %&&
REMDAQMHQMH X DRUDDYORANDOQD V(Y 73URMRWPXMH QHHILI
GMHORYDQMH D XH(PROUBOMMYMRRIHEM 6 HLIRURBQRVEIZRF RG(
PR&H ELWL WHKQLpPNL HILNDVDQ D®L GDHYHGHNSUR2]SEB
VSRVREQRVW SRVORKMRJIQWHX E MGIR W D QEH LLHX & DWINHN RWDL VW L
HNRQRPLML REXMPD QD QDpLQ GD SPROQRRIGIRBYRMR RY 6D
SURL]YRGL QD UD]JLQL REXMPD NRML RHARM INRH HEDW WHH
SUHGOR&LR %DQNHU
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LPO P L @x
X] VOMHGHUH XYMHWH
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UHODWLYQX HILND\RQRVNWW LY X O/NHDNRRRGH@YWX D 8SGHRDRIP VO X
VH UDGL R RXWSXW RULMHQWDFLMIQX' ZHN.ONNDR/ &R VIR YWHUHDEODL
SRYHUDWL VYRM RXWSXW X] GD@HURBXMIF WP N HXWRIGI E W K
SRYH]DQL OLQLMRP VX HILNDVQL B IVNPYV@RWWAMD SUHGVWI

%&& PRGHO

IDNRQ A4WR VX &KDUQHV &RRSHU L 5IGRI®H@D R Y RPBIHSR/ GUDX
GRZ0OR GR YHOLNRJ UDVWD EURMD SXEDR NDHG QR VMDY DMH
YUHGQRYDQMH UHODWLYQH HILNDVQRAMWID 3+ P DRPMXQRDS D (
%DQNHU &KDUQHV L &RRSHU RW ] HYODAVLLWDEND i U B X U [
956 L RXWSXWX XVPMHUHQ PRGHO %8888 PRGHI® S&IHUDRNVAL
SURSRUFLRQDOQR SRYHUDQMH RXW SHSWD XNNDROUNRX O WOIVQ ¥
JRGLAQMH SXEOLFLDQVWYBGRND iH PRBWEQMUDSXEYXL GRN
SRYHUDQMH LQSXWD QH PRUD UH]XO VRIXWDSXIW B URISIR 3 BIL R
ELWL UDVWXUL LOL SDGDMXiL LIQDROUWDHMHNERGH SKXEDRY
-HGLQD UD]JOLND L]PHyX &&5 L %&& PRGHAR RIRIGX OX MBI W®



e=!",= 6 REJLURP GD MH SRVWDWONH® XQBIPKNQXW |

=
NRQYHNVQRVWL NRMLP VH QD GRSXVWH YNHR BBLbQ QWD WX S HR
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Inputu usmjeren BCC model NDR L &&5 PRGHO YU&L VH X GYLMH ID]H
UHODWLYQX HILNDVQRVW '2
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X] VOMHGHUH XYLMHWH
X SX

SULWRRPQDpPDYD VNDODU 3ULSDGDMXuL GXKDD]JQL SUREOHP S

IDJPDNVLPL]JLUD VH JEURM YLANRYD LQSXWD L PDQMNRYD
PD[z=uw Su
X] VOMHGHUH XYLMHWH
VX =
SvX +uYSue
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SULWRPzVINBRDXIELWL SRJLWLYQL QHJDWLYQDULMIBEGQDNL
PpLQL UDJOLNX L]PHyX &&5 L %&& PRGHOD

8NROLNR RSWLPDOQR @MSH@BQRMR%&/I&DYDBX=YLMHSNUGWFMFP—I Vv
GRSXQVNHSYBULMBEQBNHV@POOMUR VH HILNDVQLP 8 VXSURW

=D VYDNL %&& + UHODWLYQR QHHILNRY QL '2 NRFGNJIH WXIMHED YIHU |
RSWLPDOQRP UMHaAHQMX
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UHODWLYQR HILNDVQLPD X %&& LQSNKWG®DRAULYMHRQ WILINDDY KRR
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€ 8 RXWSXW RULMHQW2UDRNREPRIEMXOLPD EGDDREXWROL]
PDNVLPL]JLUDWL VYRM RXWSXW

€ 8 ED]JQR RULMHQWIVUWDRGP 2P RIRGIDAL POP BURX|MNREBHLRDWL
LQSXWD L RXWSXWD
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& SURMHNFLMD V RXWSXW RULMHQWLUDQLP PRGHORP
,JYRU $XWRULFD SUHPD 5\HUVRQ 8QLY$HUIVRWNXSOR QD

KWWS Z7ZZ U\HUVRQ $WXWRDEDEBRGHOIWXWRULDO KWPO

.DNR EL VH MHGQRVWDYQLMH GRpDUD D CUF]VH N K OL | P & WX
JUDILNRQX GDQ M HV 5 BLN-DA DH QLINYDH/@HRWYLSRJ PIRIBEKOM A DN RLU L & W |
RULMHQWDFLMDRL EYULRAAD M HYR WM HYRERD HR GNODNWNGIL W QORA@MRV Y. D U L
RGDEUDQRP PRGHOX &56 IRUPXODFLRDI 3 SRODPQOPGMH KR @
SUROD]L WRpPNRP & MIR M B ODUMIGAQRD MIHNDW QRQ H29 586 GRM P X (
WYRUL NRQNDYQD @R QLMD LN\PPOMOL QR|FHR BIQ HR B/GID QWD M QD |
RPHyXMH WRPNH $ % L & NRMH SUHGYMEONLWIDMM HU HXDH\ MY
YH]DQD |]D L]JERU VDPH IRUPXODFLK I WMHURME XNRUWL EWR Q@M |
UHODWLYQR HILNDM® IN\PRQN YWD R RADLBRIBMILARFL. FGEXNH NR M
956 IRUPXODFLML UHOIDWLYQR QHH)LNDWRERXODWLIMBD MM I
HILNDVQRVW GRGDWQR RSDGD
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,JYRGXWRULFD SUHPD S\HUVRQ B8QLYHUVLWWX®QR QIOXW
KWWS ZzZZ U\HUVRQ $FWXWRDEDBRGHTIWXWRULDO KWPO

SUHGQRVWL L QHGRWRPBWIFLDQMID SRGDWDND

$203 8LURNR MH SULKYDUHQD L NRULIBEGNHQD \XY PRRWIP 5D\
VX PQRJH SUHGQRVWL NRMH VX VH SRWR|®H H$ XO0R QIR VD X @
DODW NRML SUXaDHGBWRXFE QX LWNEENMRWWIL NRAWNH VRIGGREL
NRULAWHQMHP VX VOMHGHUH 5\HUVRQ 8QLYHUVLW\ Q G

€ 6YDNL '2 DQDOL]J]RP GRELMH VDPR M HGADLQ AW XFORARD W k
QMLKRYX PHYyXVREQX XVSRUHGEX L SR]LFLRQLUDQMH

€ 5SHODWLYQR HILNDVQL '2 VOXaH NDRDXQ%R D HGED RRRRLIX i
SURMLFLUDQMH UKORWILY QR DQRH.HF M. NHPMHQR Y Q RWAWILLD X7 Q D
XQDSUHYyHQMD WRIR\DWIL YI) ¥ YD NVRD SRMHGLQRJ '2

€ ORJXUH MH DQDOL]JLUDWL X]JURN L VDDINIXLWQHXBMWLL Y B N
VYDNRJ SRMHGLQRJ '2 &RRSHU 6HLIRUG L 7RQH



€ 8 DQDOL]L SRVWRMWHQRNM R i  RAHNV WESMER N@SWMPR 1 XRE
LJUD&HQL X UD]OLpLWLP PMHUQLP MHP®LQLFHDPDOLCERW I
RXWSXWD ]D UDJOLNX RG $203 YHOLNLQRWRM LPMWRG.
SUREOHPRP

€ $203 RPRJIXUXMH PMHHHQNDN QR\OWW & WERRHE LSIDFL R R L&D
MHGQL X RGQRVX QD GUXJH ,DNR VEH28RQMND GQR YRD RII
L]JQRV DSVROXWQH HILNDVQRVWL RIQIR) LW SHHEG HU H'O\B
QHHILNDVQLK '2 VWQDFB® MQHUW B R Q HWRNILHSVR N \WW BY BivHH G R

€ 1H SRVWRMH RIRG®ODEPBIPMOQ SRMNRD L RXWSXWD
€ 1LMH SRWUHEQROMDHW.SIFRW P X I XQRHLYM H Q SKWJB NLVWRXAV 8

SRUHG EURMQLK NRULVWL NRMH RPREXMHMMH QRUYLAGMH RMUBIL
YHVWR XSUDYR SUHGRBQWMWLS$XNRMISUXRDRBRINKWRYWH PIHQ@RVMH]
RJUDQLpHQMD 5\HUVRQ 8QLYHUVLW\ Q G

€ $203 RPRIXUXMH XYLOXDVRBUWLYQXNMH '2QLRAUP QDHLME
DSVROXWQRM HILNDVQRVWL 5HODLRWHYXRRIQILKN BYRP D2VV
D QH X XVSRUHGEL V LGHDOQRP PRIXVRE WBDMRLMHROBRE
HILNDVDQ '2 LVWRYUHPHQR PRaH ELWL DSVROXWQR QH

€ .DR RJUDQLPHQMH pHVWR VH QDYRGIQR & HPRIXQ DR VIV N
VYL LPDMX UH]XOMNDW QRNODRWMMGEODMLP XQDSUNMMNBQ!
$203 D X DQDOL]X MH XYHGHQD PR .JXVIQWRYRN HG DNODNIM .
SXWHP W]Y VXSHUHILNDVQRVWL NRMMPMMB P MHWDLS RN
RXWSXWLPD NRMD VH PR&H GRJRGLWD WD Ra BIR SWHR MDA
YHUD '2 MH YL&H UDQI\DLXK X2 X WD WQEDX HWLLNPD V Q RVD M F
SUHOD]L $QGHUVRQ GMWUHRF R®DXSHWVSRPNIKWRRY WILH
RJUDQLPHQMH PRJXiUH RWNORQLWL

€ ,JERU LQSXWD L REKMSRW L M XDAQRMMMROL REXNHVEIR'2
iH GDWL XYLG X WIDNDYX RO D \§ K WEHR WGH] XHO WNDDWED R AW L
SUX&LWL SRWSXQX LQIRUPDFLMX GIVIDLWSH RLYDRU YN
PRJXUD MH QRINRJWR QR WM E O/ YRBOR &'Q HHENGIRWKUZ W R
WDNRYyHU PRAH GMHBRYSWLEODRIPOQDS QOD BB



€ 3ULGUXALYDQMH WUWHEL @ W N IOKH NIVNL AR @R MNDR @ D p LSU GBU X
RQH WHALQH NRMH PX RPRJIXiUXMX Q@IRWERO M L PWH Y0 WA
GRJRGLWL GD VH YHiUH WHALQH SULGRGD pDIMDQ SX P DRX
WH&LQD VH SULGR GIE RD WR NID M X p\QELIRDDM ¥ DO B REGRHEGRXO M\ \
L 7ZKDQDVVRXOLV L GU &KDQQHYDpLYREW VHLWRIRJIUDQ
WHALQD L QD WDM QDpPLQ RQHPRJIXDLWULGIR GB 8D B ¥HIO'
RQLP YDAQLMLP SUHPDOD YD&QRVW 6DOHUQR

€ '2 PRUDMX ELWL KRPRJHQL QD QDpLQ GWMHFDV® DL DK
WHKQRORJLMD VWMD 8D SIKUMHGLED HGRRXMWELNND R OHL LLNDLK
GDWL ]QDpDMQH UH]XOWDWH

€ 8NROLNR EURM '2 QDI@H] B RYRIGIMEIWH] X/Q WDLWIHN DIGVIQCHW |
EROML RG UHDOQLK MHU (iH SUHY I33HD Y2L BRWML.HQ®DIJED R M

ELWL EDUHP WUL GR pHWLUL SXWDWMHNDRRE KKXPWH EGH
]DGRYROMDYDMXuUuL UH]XOWDWL

€ $QDOL]D QH RGYDMD aXP X SRGDFLPD RG QHHILNDVQRYV

€ 6 RE]JLURP GD VH UDGL R QHSDUDPHWUJW BWN R W LD H\R RGH
KLSRWH]H

,DNR RYD PHWRGRORJLMD QLMH VD Y&IEHRNDR MHU 3B DK E D R
NRULAWHQ DODW X @ H H3 DRI \DQRNADUW HELEWHIDOAWLY ISQ R YND W Q L K
XVWDQRYD 3DA&aOMLDQPOLyLRMHESINQNEPHO MH SUHYODGDWL
NRULAWHQMHP PRJX VH GRELWL NRMHG@ID LR XQDWCOW B i I ENR
PHWRGD YUHG QR YIDNDWI) RWW D WEVYQHRN QRJIJD VXVWDYD
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XQXWDU VNXSLQHDUIVORKOW HR RENKNE &HK DR LWDE®D SU
UD]JOLPLWLP ]QDQVWYHQLP SRGUXpMGMD SRED KVN/GILFNDIM ISR L
UDpXQDOD |DELOWIHAKHRGLWMD TH|CEEBHYWRU VW R O MHRPDAH O H
KRPRJHQH JUXS Hp HPODYWKSWDID SUL S DG R RMWNDWRIP QWM B CBLR |
QL EURM JUXSD ORRL2 BMHWNWHGWISREXWH iRV RKEMDQRYH L \
GRNWRUVNRM GLVKUWDEVR N RREWHERAD B QRPWWN RW XXFPLAM H U |
DQDOL]L RPHYLYDQMD SRGDWDND LVWID¥XMOGHWH) LNAWLLV
NDWHJRUL]DFLM @B G LQLIULDV X RVHIDWERN MR Q ® L KDY © M@ W R V
RELOMH&MD 3RYH]LYDQMH REMHNDWDIL FH 3G D NMWHPRANOMH R
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OMHUDPD XGDOMHQRVWL XWYUYVyXMH{ &M HPD RVIRE MOV WRIM A H

3ULMH SULVWXSDQMD VDPRP SURFH WX GLOWDLY WHUW D) DR E M+
NRMHPX H DQDOL]D1IENRD SWRLY®IGUHDWNKES DX \RHU NROIG DEW U X Y
RVRELQD RELOMHAMD REMHNDWID W HNRHOIRKEB N LOLIMHDQ ML
VNXSLQH 9DULMDBO® N R WPLRAVX HEYLHA/KQLDAVOHHULYDIO § B WRIUR U L M

3UL LJERUX YDULMDEOL ELW Q®RDMMHRL IMHL QMILKRR GLH B R
]D SRWUHEH DQDOLLHYINDWR FULVWXSOW®WR ¢BiVPLRORR® RGQ
RGOXNX R WUDQV RN RDENNRL YYDDULINMIEEOH. Q DQX VWHD]® G W D W L
UD]JOLPLWLP PMHUGUR GIHHWY HFQ MDKIRWD NDNRQ G D WGH. ]X G L
L]JPHYyX REMHNDWD PRJOH pLP WRPQLMH WIS UMHIS LRWGD EGOMP
XGDOMHQRVWL RGQRVQR VOLpQRVWQR WO BNLLVED M W R 5O
NDUDNWHULVWLNDPD YDULMDEOL BRRWWMLL W.EHp QRYIMQLD
LIPHY X Y*NWRMDl=(y1,y2,..) D RQL QDMSBLODNMLQL XY XDEOLFL
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+LMHUDUKLMVNH MHHEWRGIHVHW B KK QOWDMGRORHHIBID WL RAHWU BWLY
RG SRMHGLQDpPQLK REMHNDWD NRMIGRN GUXS$ILOHIMX SR ¥ H
REMHNDWD X MHGWH & INNDHDOVAMV B BXSREBIR G 1L QX 8 DR E MKIHNADDN D
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+LMHUDUKLMVND DJORPHUDWLYQD NORKMMHDW VDQR OLHD N RIU
]JQDQVWYHQLP LVWUDALYDQMLPD 2 YNDD MHDWNRISD SSARIOHDY Q IRKG NE
VYDNLP VOMHGHUGLP NRUDNRP VSDMP BRUGWX @BMERODNY WB |
SRMHGLQDpPQL REMHNWSID &R ) WHH QLINA@\DDY [0V M QNL® DR/GV M U & H
6SDMDQMH VH QDVWDYOMD GRN VH.RWWARIH IBGUNKLWH U L MQ
QDNRQ 3WR VX IRUPLUDQL KLMHUD UWLMYHR R KP MW RPGRR) X UQHH (
SRVWXSNRP LVNOMXpPLYR VSDMDWL L ®RWSXIW XNR DO MWN-XU L/
REOLNX VWDEOD NRML V.de@Bh:YW BEQRBURJIJUDP JUp

.DR NDUDNWHULVWIONRRP KUBWUD Q K LWMMNBWIUH DQDOL]H
SROD]LAWH QDUOLb@BVMOWL]PFIYX REMHNDWD
NODVWHUL VH IRQR L DDMXp V& NFNHIVKERHY B H FSWR.INIDD QW D PURL
SXWHP SRPRiX GHQGURJUDPD
V REJLURP GD VH SULOLNRP IRUPLUDERDQD®Q N VWRHEWIA
SURPDWUDMX NDRUWD SR\RW B'® QR UNPQE \D\) MW R\OLD R & HNU DN
PHWRGD MH MHGQRVWDYQR UD]XPOMLYD SRWHQFLMDO



SBULOLNRP NRULAWHQMD NODVWHU DQD®P]H K MHVWWXRE MHHN
SRYH]DWL X NODVWHUH 3ULWRP YDOMED | QUBRRHQDXWILD\WND
XGDOMHQRVWL LOHNOLPQRNWINPHODVEXBERMGQARNXQUpPLQRX SUR
XGDOMHQRVWL L]JPHYyX NODVWUD G5D]JRLNXMX .DMW HGEINDG HIDi
SVLKRPHWULMX Q G JLOR]JRIVNLQDNXOWHW 6YHXpLOLaAWL
OHWRGD QDME O LHA@BarssKneighB@d oD L. dih@d linkage XGDOMHQRYV!
LIPHYyX GYD NODVWHUD GHILQLUD Vi XEB@D MWXQYREHIG DL | P3
VX pODQRYL pLMD VI MOGDH MHQ R P &Q BDIIR RMBH/DL p B RV W
SRYH]LYDQMD ED]LOmM® M K GIDO MHQIRPDA2LY RPPRHXVRGRBF
SROD]L VH RG SRMHGLQDpPQLK REMHNDMD OWIHH (PRWHNU H
RGYRMHQD REMHNWD WW MU a 3DPWR BSRIGHI SNMYMWHKG DU W LD
XGDOMHQRVWL 2EMHNWL VH PRJX SWAIG VKAaLRNLP LY UHD MSEF
GYD NODVWHUD 3RVWXSDN VH QDWVWRYIOMM X Y & WD
NODVWHUD
OHWRGD QDM G D & Quitkest neigibeuG O L cdrplete linkage SRVWXSDN
XGDOMHQRVWL L]RHjpO QG YMDHNNDIDR/ WANILBED: KP M WARNGHHG@D W B L
SURFMHQMXMH XGDQDMQR®W DL JpROHy DG WIXVMHGD
BURVMHDPQD YH]D LH®BIAEMgE lihKag®— UPGMA H Qunweighted
pair-group method usingrithmetic averages5D]J]OLND L]J]PHYyX GYD NODVWH
NDR SURVMHPQD XGDOMHQRVW L]PHYX DIWLKL]PHYRYBGY |
REMHNWD
SURVMHPQD YH]D XQuiataDdlinBagX@tbin groups XGDOMHQRVW L]F
GYD NODVWHUNMHGMDRQ SWRYMHPQD XGCGREPMHRRWEW N RPML
IRUPLUDOL Q®R YoLY N GBSIRWMHRW RUD NODVWHUD
:DUGRYD PHW®&ds method 5DpXQDMX VH DULWPHWLpPNH
YDULMDEOX VYDNRYH Q@ DPYWIMHKIQD Y BRMERIPGL XETDIXOM HRR ©
DULWPHWLpPpNH VUHGLQH NODVWHUDD] N H RIYML XSSROMOHVEHL(
VXPLUDMX |]D VYH p DOYRWHUN O/IHV MY B DUDHI ¥ STIMQ MIX RQ
]D NRMH MH XNXSQID RO/MK GREMVMDWERSOEMD QDMPDQMD

1DNRQ RGDELUD PHWRGH V RE]JLURF @GRPVHHHRLRGIRJD N K DN VWN-
VYL NODVWHUL X [P NHM HGRDUD NNKRIBBGCW R H OFHRIW UMEE GRRE M |
WUHQXWDN NDGD SUHNLQXWL SURFNYGWORYWHU LJWEIMHH V



WHRULMVNLP SRVWDYNDPD LVWUDAQNDQWDH®XXWHNX ™NB GID \
SRpQX IRUPLUDWL RG XGDOMHQLK NODVWHUD

1DNRQ GRELYDQMD NDR/QUHUQR JSRMRNMIE @R INGHD FSLMLLY WHHS IL\Y W
UH]XOWDWH 9DOLGDFLMD VH PR&HL®WRRR RGILWID NOOM B Wit ¥
=DJUHEX Q G
D 5HSOLNDFLMD *+ BHJR®®W DQDL QMH GUDEMWLB QFOPK K DRIONRX R G
E 7HVWLUDQMH UD]JOLND L]PHYX NODYWHUIR QPLYDQILM DREX
R EURMX YDULMDEOL L NODVWHUD BURWRGEHV R ®® R WQ
MHGQRVWDYQLK DQDOL]D YDULMDQFH LOL GLVNULPLQD
F 7THVWLUDQMH UD]JOLND L]PHyX NODVVWHWD RTD *L ]DERIPH
YDOLGDFLMH MH LVWL NDR X E ODV\WHLU BV FY WL UDDQ M 3
YDULMDEODPD NRMH WM R H Y HSWKRFEGWHHR NRDVWHUL]DF
G ORQWH &DUOR PHWRGH * NRPSOLFLUD QLHSXKFOWDASE LV
VLPXODFLMRP QD VOXpDMQR JHQHULUDQLP EURMHYLPD

3ULPMHQD NODVWHU DQDOL]H ]DELIRWBHMID MBIOXG tYP®UKR ©
LGHQWLILFLUDWL VX UHOHYDQWWNQR XUBMMERO HVSIRY X ]
NODVLILFLUDOL XSGIHIANDH W NXBQ @ H WKKIVS M 1D D@ NIDXELH Q R U W
VX SURXpDY D GEMEHOMDWIER YW b N3 X OWAM D WKH. K/ X YNHD D V W
LGHQWLILFLUDOL G YORVEH MX X SGIW EIRVOMOMX LX% S RQQPLY DOL V
LIPHYyX VWXGHQDWD WHPHOMHP QMLKRFLKDONDGX PVNN&D
VWXGHQDWD RG NRMUK]XOWDW YRV RN YLVNDRP DH]X® S
UH]XOWDWLPD 6B DNLHE® DIPWHRGSIMNFMY L IR VEQESLKL
VX NODVWHU DQDOL]RP LGHQWLILFVYUBLOOM H R 0J D LMD B MID
PDUNHWLQANLK VWUDWHJILMD NRG SHIX[YIODLENOHV B K\L\D XL.G M Q7
IDWLRQDO &KLD\L 8QLYHUVLW\ 1&<8 D ®PWH GD SIUHDCEDR \RW L
LPD L RGUHYyHQH QHGRVWDWNH

SUHGQRVWL L QHGRVWDWFL NODVWHU DQDOL]H

.DR WHPHOMQD SUHGQRVW NODVWHBUDRMABOMLYRWWpPM VE
]QDQVWYHQLP SRGUXpMLPD 2YD PHWRGDWNYHR NRIMNIMBQ D \BW Y
GMHOXMX QHSRYH]D@QW HUGH PIRIXUMWY P L Q H3DX E K UDRWXH XD X KF



UHSUH]JHQWDWLYQH VNXSLQH WH P HDWM¥HPAQH KD V\SHR JFRORDSMHD G RE
RG QDMYHULK QHGREWIOWDNPHRYH PMRIYND KG RIDO X X B MHANW |
1DLPH QD UH]XOWDWH YHOLNX XWMBBDMN INFOID RVG B XN D PRI W
XGDOMHQRVWL NDR L YDULMDEOHVRRPQRWWQ H.]JFH PX HRUEHY
NODVWHU DQDOL]JL QH SRVWRMH PHKOQR LRBL Q\HREM MP@L E LY B k
REJLURP GD N U D MGHWL DUERIDIHONRRNIID RY DYWL P YDULMDEODPI
PRUD YUOR SD&OMLYR RGDEUDWL NHMKE @ H N\D WU ISR Y E QAW Hx
JUXSH 7DNRYHU NR@DLIDQ WELNRRA HNUO DMK ESVRHEN VX MWYMDHHF CBMUHR
LVWUDA&LYDpIDUDRMX GHIRGI D NOD VW MU DR QSWHWSWUXB/DD FIHV Q M
LGHQWLILFLUDQMD ]QDpDMNL REMI@NERWDiI NBWD & iQ i XNMmV
=ERJ QDYHGHQLK UDQODRIDIL BIUW QW REH®H G ARMERR IRUX W
JODQVWYHQLK SUHHMIREMDQY M LV HG FOHE@W®Y ID QD ®IX]HQIH LY DU L M

%,1$51% /2*,67,9.%$ 5(*5(6,-$ .$2 0-(5%
' (17,),.8&,-( ./-8y1,+ y,0%(1,.%
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/JRILVWLpPND U Hdbit Feyressidn YHQWWD MH UHJUHVLMVNH DQDOL]!
LJPHyX ]DYLVQH Y DULMD EIOHM HN®& QWHILKD ¥ DYL MBEQH ] BYHGL
WHPHOMX SURFMHQH YMHURMDWQRVY®QD 'QRJ QM LM DL BD
REMDVQL NDWHJRUMBIEG®H ]0 VKR QR R@EH HQ NMPHPWYH N V Q L K
PRJX ELWL PHWULPNH L QHPHWULERND MRIWRG XpNRMLHPIVH
YMHURMDWQRVWL VPBRGLD LINDWVKH PR U X FINKL B Q@ M WIDYULWDE D H  \
VNXSD QH]DYLVQLK YDULMDEOL D NPWLLWDIE ® B G.DQRIGIRIW Q
QLMH OLQHDUDQ SVDRINWLREVERMQBEVHNBLMRW LPNREYUEM H
YMHURMDWQRVW S DN ®/BWND XL G M¥ A GRLNQ® YR VSXLKP MD U L
9ULMHGQRVW GRGWIHPOMNRMLVXODUKM DQERBMH/ WEQJ D YU
GRGMHOMXMH VH SUHGLNWRULPDUNRML XOD]H X OR&LMH UL

/IRILVWLPND IXQN FHODD GlaER_AmD Y'XMBW WL 3RUWHU

Y= —=
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JGMIHNRHILFLMHQW QDM HEDUIAOHSFE R YLV QUL DN RMIROMLNR Q
9ULMHGQRVW QH]D ¥ILH @ DY@ MURAMMHGRN MH YULMHGQRVV
YDULWMDIFPOH X y<L > 6WDQGDUGQL REOLN ORJLVWLpPNH IXQN
k a X MHGQDGA&EL HGLWDNERIDWWAD L M

*UDILNRQ /RILVW LIDNDDIPOQ N EWNH Y LHWVWIRHBY RVWL SDUL
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-HGQDGA&ED SUHGVWDYOMD NXPXOOQWFLOM G268 R\ EIX
]JDYLVQH YWD ULQBDBOYHYVQH MBUQMWMDE®HDUDQ )XQNFLMD LPD |
NRG QHJDWLY XLKQDWRMHBRV®RVWXSQR XVSRUOY®LL SUHO
D NRG SR]LWL X QLXK O'lUN.IM H PRI X W KQINSIRMQH Q FLMD O QR VH
=ERJ RYDNYLK VHRURY BN WML L X QN SBMD. WRQMXWILD X WR SRS X
DQDOL]X UD]JOLPLWLK SURFHVD XUPNDRQLFERLMHREQRQR YMM.IP D}
JODQRVWLPD L GUXJLPD *XMDUDWL 3RUWHU

JXQNFLMD SUHGVWDY OWMSRYWHUWRMMDQRE G B y¥WI) RryaM HUKRRGED
QHSRVWRMDQMD WRJ LVWRJ y{ VXR\GHU PIR #H yRGYUM B U R/ DNVDRR



LVKRGD L YMHURMDWQRVWL QHSRVYWR VDG W&y LVKRGD
ty WM *XMDUDWL L 3RUWHU
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SH]XOWDW SULURGQRJ ORJDULWPD ROMHUN LIFXMDADWIH Q
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9HOLPLQD]LY@itV®D PRGHOL NRML VH WHPHOMH Q®&itMHGQDC
PRGHOLPD /RJLW MH OLQHDUDQ L XP®W]LDOLPLDV Q*FMV B D D WL DIE
2PMHU L]JOHGD PR&H |DX]HWL Y.PMHWUEEOR V VN RLNPH {¥XM
SRVWRMDQMD LVKWQRVW QB SRWVHRNAIIM D W RP MWW RL] 1O H G
/JRILW RPMHUD L]JOHGD PRWH Y| Q M]HWLMHR QWY WQ H
NDGD MH RPMHU L]JOHGD PDQML RGGD BRILWRG QH DN GDMM
GRELYD VH NDG MH RPMHU L]JOHGD]MHEEIDN O RBJ VW XPWIMWKH C
0Q =D UDJOLNX RG YMHURMP W Q B VWD YLD R.P SIR{JU BV L YX)
YULMHGQRVWL ,]JUD]L L DV X | MOHHGGR W WODRYJQ W RYELCLLM
SURL]OD]H L] VWDQGDUGQRJ REOLED LONR UX.Q WApMH RPQNHALD
ORJLW IXQNFLMH ¥LORUQWWR pNLPRNRHEXMDUDWL 3R

}/ — b thx+ +bx o 0
Sy

L=b +bx+ +bx 0 0

8 OLQHDUQRM UHWUHML RIG MIRH{ MXL MHNYWYRDGERAD DM PBODQ WIH X
UHJUHVLML NRULPDNOWQAHYWRHEALR RN WIBDME RV Q B HWIVMRHGJHRFG R\
X]LPDMX VH RQH YULMHGQRVWL NRMHIGEYWHQDBX\W VD NMN/HE R
V SR]IQDWLP YULMHG @RYMWaLHADV UIX X RMHNDPH DD QR MN RIHHIL F L M
XWMHFDMD QD ]DWIHIRY ¥ DYWLILNMHESADR VWHBIWL. XHORJRWI I X Q N |
VH RULJLQDOQLP ORIHYWLPBOLPD NRRHIEXLMHQMWGD X QRPLUW D
HNVSRQHQFLMDOQLP ORJLVWLPpNLP MWHRULFLIMPOQW QRD N3ARH |



SRYHUDYD YMHURMDWQRVW GRN Q HJIJCLWIHYQDD Y\UR IMBINGXQNRY W
9ULMHGQRVW RULJDQD@H L N RO MIF IMNRHRIRM D WK RAUW MH G Q R
RPMHUXeL]JOMHRGMRVQR YMHURMDWQRVWL RQAFLMH®BWDN
YULMHGQRVW YHUD RG R]QDpDYD SRW HPIDDQMDH RYGV H URR @ D

VPDQMHQMH YMHURMDWQRVWL D Y LMHEPQRAVQH RIDODDOH (
NRHILFLMHQWL QM PRQK YRDWH QMIBWL *XMDUDWL 3RU

8 ELQDUQRM ORJLYDWLH\WRIM YUDHULUMHIE GRIG @R V@RK RW RPLAD H Y L
PRJX ELWL LOL 7DNDY VOXpDM VH PHEWARVQADRLOBRO XLE
QHLVSUDYDQ SURL]YRG ]DSRVOHQD $QIQISDEIRYRBQH R\
GRNWRUVNRM GLVHUWDFLML YULMHG@RWW LRGUHJHORIPG M
IRUPLUDQRP WHPHOMHP UH]XOWDW R YUJHLOXD YMW Q 8 RV D NHDNVR)]
XVPMHUHQMD 3ULWRP {iH YULMHGRWRWW E RQMDHpDPQWLUORE
VYDNX SURPDWUDQX QH]DYLVQX YD U]LDWLE@¥H YWDHIG WILDJEDO WHS
LOL 8 RYDNYLP DQDOL]DPD PR&H VBDNRHIOIVWVYMMDL YLG
YULMHGQRVWL ]D DIpWDQY B M B LY IMWHERVED R/KBRHAMW UDXHN R M/ IO Q H D L
SRMDYOMXMX VH L YULMHGQRVWL]DDJOR P DWH RQREU R YR
YULMHGQRVW RG JDRNUX&XMH VRN QPOAXMBl YHLREGQRVY
YLAHVWUXNH OL @HDULQHH G €8 RYMALL RIIQ\M HHRRBG R QIRWIH V H
LOQWHUSUHWLUDWIWRDR M HURMDHOBOIRWEH VVHIMNAH IOMH S Ut
ORJLVWLPNRM UHJUHVLML =D UD]OLMK RO®RJIYVAH\PWDXNHJ
RVPLAOMHQD ]D SDMW®RRWWD D MR WWRINERGM D=R GELHO/RI QIRM K VY L
QH]DYLVQHx YORIMDEIOGHN D UHUXIOW IMID XYYULLMHANG Q RMMA. D M H
VOXpDM X YLAHVWUXNRM OLQHDU®RIGHOHJ QHVIXMX VW@HDA
QHOLQHDUQX YH]X L]JPHyX QH]DYLVQISK ILLNPODPQ\DQ RK YD D LIVN
'"UXJLP ULMHpPLPD \OLRVIIR \QML bINKOWLL BIBIMHD USRAY WIRIMHDLG MIHY® Q H ]
]JDYLVQLK YDULMERE®RH W3 YWROM B FLEHY® HU H X MHDVILLMAWIN H3 R B W H U

=D ORJLVWLpPNX UHYWHYONMX MNHD INDNWPW BOLW MWVUOLE XE L ®IRP QPP
NXPXODWLYQH QRUPDOQH GLVWULEXEYMHLVDEDXM S U K PRGEH
YDULMDE OH) WIQNDHYMR QQAVKBR W R P Q D
2VQRYQD VYRMVW Y DUH.JUMYQ M D R XU MWMPNHD WL 3RU
]JDYLVQD YDULMDEOD MH GLKRWRPQD
]JDYLVQD YDULMD HOD SWLDRGIRU PIRID WGWDP RPMHUD



]D SURPDWUDQX QH]DYLVQX YDULMD BOUX SUGIGRLWD Wi
RG GYLMX VNXSLQD GLKRWRPQH YDULMDEOH

QH]DYLVQH YDULMDEOH PRUDMX ELWL NRQWLQXLUDQ
YHOLPLQD XWMHFDMD QH]DYLVQHLY® Y HWDR E D®ILQUDH P
NRHILFLMHQDWD SRG XYMHWRP ]JDQHPDULYH NROLQF

/IRILVWLpPpND UHJUHVLMD QDOD]L ALURNXX .RWLARNMHQXHXNRLG/ F
RGOXpLYDQMD L]JPHYYPHXSLVLYDQMDUROMRONPRDA NNRFOG/ KRS D IC
RGXVWDMDQMD LOL ]DYUGDYDQMDYN@MB LW M HXSQRM HKD Q®U X
UD]YRMQLK RGOXNDVXNOKWOQVWLWRNRANROWG &DEUHU

3HQJ L GU S BH B YOWDG/ INGRLU I 3K i JQUVHDY LONRHL MWYIMED INNRED D O D
]JOQODQVWYHQD pODQDND REMD Y OMHRILR BU D pWRGM D DX LY $]R
GR =DNOMXpXMX GD YLAH RREJSWRWRHNNF HJ i DUDHVDLNVDX

DQDOL]H XWMHFDMDX8DVDKQDE QL GHSERND URRRK VWESGWRJ
bODQDND DQDOLDRID YLVRWREXKOWN RW BQIR JALLRP [p O BQBR D
ORJLVWLpNO UDHIDUGHN X MY L QWRX G IMBD QWM BPG N POWID UDQJ OLV
VWUXNWXUH YL \DRONRRY B NLR@M NK. R YXKV MDYD@RANAY HHDXQ § B R GLX 8IZ\D Q
NRULVWH ORJLV VIDICHINOL LXH S1U N WNL X/QIIR W WKLY W IDVQRRNYFDE IX RLCP D M X
XVSMHK X VWXGLUDOQMXLK X ®/IXG I6Q B DXL KD G IOSVOFMXIMIMO GLK
RYLVL R VSROX HWQ L pNRAID JDUILN D CSRRIB USHPLOLH BW R GU M D
DNDGHPVNH L VRFLMDOQH LQWH JUIDAFL WM X &/HKGH\@ D WD N H Q
NRULVWH ORMN WD pINDOH X HAGNRHAQ D] IV YWWEEH @MY DG L S
SRVOLMHGLSORPVNH 8]WHKISNM X HV X L. INDDEH KERUR WMIHVM Q BPLY G HF
VSRO EUDpPQR VWDQMMD QRWYGH OGN GHPWNKHR GXOULPMSIKR J U
YUVWD VWXGLMD S|RPW U &EQRRQ VIBIL VWIS NED VW LSORGLMH ]
QDVWDYQH SRWSR YW HERMNDW R RXYMMPNBNORIE IV YWOXBM. M 05 [USDO/RV H
XVSMHKRP QD SUHWKRGQLP SURJUDPLPMD V VSBRNHDOQKQ M
VWLSHQGLMD V DNQRIPY QBRI X D X D YMED RIVPMOD B R W O]IDWH G L
VWXGLMD UDVWH WN$ R UDRMERPU L QDERELMD D VW XGLUDQ



3UHGQRVWL LO®HGWRW WINMFUHJUHVLMH

JRILVWLPND UHJUHRRLMY GU H GO\HW VR NDWIDF @ HR) 0 @BI@IR D P D
WRPH VX EURMQH SUHGQRVWL NRM HDQUIH 2IONDX SRIG. FOM. I @ D GF
QH ]JDKWMHYD OLQHDUDQ RGQRV L]POLy X 7IDNRWHIL K/ QH]PD
QRUPDOQRVW GLVWULEXFLMH ]DYL§BH YOUMBDE® WM H 8 GQIR
]ODWL MH OL VHMRGRBRBQR G®l DYBWMRVRGIRMBE LRI DU X S
IRUPLUDOD ]DYLVQD GLKRWRPQD YRpPNMDEON HVR MR MU LS €
L]JUDpXQD RPMHUD L]JOHGD NRML SBN@VWO VO MDD RIKMNIG D]
LVKRG SRVWFRRL WIL NMGD RMDGH SRVWRML

.DR JODYQL QHGRVWDWDN ELQDUQHHOIRR LX\W UNNRHP LS\RWV V |YD
SUHGLNWRUX QHJR NRG OLQHDUQH WHHIUGVUMAEL3IgOKILQ L
PLQLPDOQRJ EURMD SDUDPHWDUD SR YDULMDEOL

K

T op
SULWRRJHGVWDYOMD EURM pQ P DYWX GUKR SRUEMDXE GGIR]IDW LY (
] DYLVQH YDULMDHBE@HW 03RO XRGvHO RANLUARNALRIUV XRROGAINR VH
QH]IDYLVQD YDULMDEOD V REJLURP REDMIQHMU BRMX'2XJU XSG

XNXSQR SRJODYOWH! X]RUBRVWREHEDBFP R GZRQWH

N=— =

8NROLNR EL X DQDOL]X XYUVWLOL GYD® HSRW UIHYELDAR HX ] R
RULIJILQDOQRP PRBHDX WRMEWR BEG EDUHP ‘2

8 VOXpDMX DOWHUQDWLYQRJ PRGHOD2JGMMW WMHEX @ DMHVXL U
X]JRUDN RG EDUHP ‘2

N=—=

8 VOXpDMX DOWHUQDWIIDCIRY RFRGHMOS PPW INRALLY WIDABHE QK
YDULMDEOH L]QRVLR EL PLQLPDOQRRM =ERY MNANRWD MHV X R/
X]JRUDN RG GRQRVWRKD R®LX DK INVRLY W Q PNBL Q B UWQHDVOM D

QHGRVWDWDN ORYMMWHpWH W H 4 D RLEGVRIVXS Q B VORI @ X UH.
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9LVRNRREUD]JRYQH LQVWLWXFLMH RS XY@MHR HSMDNBNRGL \
RUJDQL]DFLMH pLMH VH SRVORYDQMB QLY WRGIULX R B DY GaMH ¢
8SUDYR YLAHGLPHQ]JLRQDOQRVW SRWORRWH QINHDX D WIDJQ R® LU
UH]XOWDWLPD S U HGM IWDLYUIDMIM B UGBE RHERTYUHR R YOI ISW RW.AMY QL A
MHGLQL FLOM RYLKGRULU®OQ QU DIMAMX PR BB YR VG R YREJ LU X
UHOHYDQWQD SRGUXD®®DQ MNUKFGYIR YAOMHERRG WIXP R DM B E QR J ¢
]JDGRYROMDYDMXiiHVWHD]&B W B @NF IMVHAY [ER. V@OIRPLEQ B DOE@ D] D Q H
UH]XOWDWL NRML EL VH GRELOL @RI I[EM ERGB C5RMSXW Y R BXN
YUHGQRYDQMD UHWD WILY® N RHRIE N D MIEJR K W.QL WWLHNPXHFOLMWI@D
QMLKRYD GMHORYDQMD QDVWDYQD \%D QYWH/G@DROY D QRHHX
RVLIJXUDOD VSR]QDpMB ER § SHIFR.DL R GDXWLM & K DHM DNQL QRNOW S L
YLVRNRREUD]RYQLK VORWRWUX B LRYOD DMREOBPYNDJDGKX M VH Q
QHHILNDVQRVWL WBQMHGAR AP LDE RER @ W& D CRWHN ORRH P H O M
UHODWLYQH HILNDNGRYRIL SIRGAURIM B RRRERDWRNDM@MHH LYQW\R L
SRGLMHOLWL iH VH XOINXBHQH VR RIGMERQA K PH®MHB L N D
YMHURMDWQRVWL SUHODVND X SR YR® MQ MMVLY W OWNVQV HID ¢
YLVRNRREUD]RYQLK LQVWLWXFLMD HRR®RPYVHNRVILENG QRVW
RGUHYHQH SULODJRIGEH QHEL R LSURINPRAFEOMB] R YEUHX I QK/ W VWM H U

'(),1,5%$1-(, 35(73267%$9.( 02'(/%

3RVWDYOMDQMH HPSLULMVNRJ PRGHOWLYUYHGRRRPBUWIIR
LQVWLWXFLMD HNRQRPVNRJ XVPMHUHQM®R GROPRU B 6 HOR
SURPDWUDQLK LQVWLWXFLMD 3URYEH OP ROB HHROV WR @ OW HRL X D
QDpPLQ GD VX SUYRYGHMQDUBROUWHRNREBEHDRYQRK WLQ W\
HNRQRPVNRJ XVPMHUHQMD QDVWDY QW QRN VWHN HRON R PP i
RXWSXWL VYDNRJ SRGUXpMD .RULAWHQNEBR DX@QXGWMOH RFPH]
SRGUXpMD GMHODWQRVWL YUHG QR XDLGD/ W HWHMFOLDMB L BQ D HG|
VYDNRJ SRGUXpMD SRVHEQR SRVWDRGMSQRWHHRVPRGEBQ M



REMHGLQMXMH WUL 'UXWD NMW6 QRN G QXM [XROD|W DR @ HWOD D \
HILNDVQRVWL GR BLD/&H.QYIDK MRS MR MRWWANK/BHU VHONL.® DUIGHJ RO W D W
KLMHUDUKLMVND RORVINHGE PIQW R GHNEPRUL A MH QBB P NX Q RV W
QDpPLQ LGHQWLILFLKDE D5 W XX G WD WOMBDE L YSHRIN DKL EMKKD VX
NRMRM VH NRULAWHBMHPU®B LY B UL WVIEMWE QVHL W IHFILUHDNL X1 H L P E
XWMHFDMD QD SR]INFOLIRVQA H D R MHH KXV B LLFQLLUUDDMAXX LMW U R M D
L] MHGQRJ X GUXJR WIQIM\WHWD WO HIO MHPEH QLN D

(PSLULMVNL PRGHO]NQWGQRQY DXQ NRY RPHHOQ B XY WHRWR REDO | R
LQVWLWXFLMDPD HNRQRPVNRJ XVPMHWHPWD VEQWLR LSGHH VXS |
NRULAWHQMD $203 D D WR MH KRPROHQRB VW YX]\RRINNFR E 0 B IR
LQVWLWXFLML HNRQRPVNRJ XVPMH UHQWIURHJIRWLR YNV N R M D
MH XYMHW UDVSR ORAQR RRAW U XSFDEIMBARYBIVLK RAHH | BRR QWLARJI D
GRNWRUVNH GLVHDWBFLNHQ® IR H \GIHQFHL X B QM HX RGIBIH X QD
UHODWLYQX HILNDVQRVW LQVWLWXBLYMHWQB EHR G RMNDV R H VAU
ELWL UH 4LIULUDQH 6 REJLURP G MH XRGUHVW RD SEILXAW Y2HE)
SROMH HNRQRPLMH LQVWLWXELM HLMXHP RUDD ®HHREGU SRPW N
X DQDOL]X VX XNOMXpHQH YLVRNRREWYBM¥WQHMOQVWLWXF
VNXSLQD IDNXOWHWL RGMHOLYVVRNPLONAWD &R &MHDIN WHXO
XNOMXpPHQH L SULYDWQH YLVRNRAEN RN B NXAWDAUD QFOWHR J/Q X
6WXGLML LXMLHD WBDYRQ H WYWHU XPIGRR ¥V X LRWHHUH QMR H (X
RGQRVQR +UYDWVNRJ NYDOLILNDFLMQNRULRRNREROVNH LG
59, WH .YDRRULRDNLMD X %RVQL L +SUFIBIRYSARPVRY 4+ UL
+.2 2%, + 59, GLSORPVNL = UD]LQD, pkPH VH6GRGDW
SRWYUYXMH RSUD Y GROWNRD WRIG D WIQUDXQWMH MY RFADMEDL EDR MH L
LQVWLWXFLMH QDMNDVQLMH X LMMHRSUQGPD&WRPQRKWKP GD JFR
SUHWSRVWDYND VRGMPL®]HPD FQROXWGHRWQRE QBHR®L GHR Y U
SUHGGLSORPVNRJ MWR/MGILWHO BMHIYD\WHPE X060RYBQX %RV (
+HUFHJRYLQL & L3 WYH. WIRIWRH ¥ PIGAR Y KT M Bl WIH V 8 RIHSQXXWHH Y U
YLVRNR XpLOLAWH L] +UYDWVNH LK XNKXSDRHWBRIS]X ODFY M ¢
XNXSQH SRSXODFLMH WH YLVRND XpLXONXS/@HLP RERNVODH LM
WRJ UDJORJD VH X]JRUDN LDNR EURMRPQR PDOHQ VPDWUD



.ULWHULML ]D L]ERGUXHO®IDY O JWQR KDILMDL  VWRNRFHEWD] RH N
XVPMHUHQMD SURL]JOD]H L] FLOMH YLIF D% RSO RQWVIVQIG DG 6 DO Bilq
(XURSHDQ 6WDQGDUGY DQG *XLGHOL®H V PIIRW UDXDXO . VN HG/C
VNXSRP HXURSVNLKNVQDKH®RpD NM [HURNGMW X UDLYR N RIYRBUD] |
REJLURP GD VX X LPEDIUGED (6RWMD YWUXPQHQMDYRBR BHD Q
$VVRFLDWLRQ IRU 4XDOLW\ $V VXU DO MW QXbLQIH K\G & X A DLWR
XNOMXpPHQH L NURYQH RUJDQL]DFLMHWDND QMM FJIIDMWIH G
REUD]JRYDQMD WHHGWKBBH Q\(B\BN LK QDM XUNLSHD GVEQEYBWL
(85$6+( HQJ (XURSHD@ BN YRFWDW XKW XFQW LRQ+L JK8 UHGEJ

(XURSHDQ 6WXGHQWYVY 8QLRQ VPDWUDGUHUBOHWD ®EQ B GR]
JODQVWYHQR XWHPHOMHQR SROD]LH®GRNDDRGIDE U H GADHAPLHYGDMH
YLVRNRREUD]RY QL KMLQ\DWILL\K XF RM R PEUGPHEX L (B ]DWQLUDQL
GD EXGX SULPMHQMLYL QD VYH YLVRDNRRVEURPDOWDH M M \WD/®
(XURSVNRP SURVWRYEQMYRER] REJUNPRQDVEMX K RYXNFLM X |
NDR L QDFLRQDOQL VXVWDY NRMHPXFBRQBD®DMXX VYWDV DY
REUD]JRYDQMD D X\WMPRQRDP LM FILQNDWXLIGUXVER W D)YCDF MR D SIQF LI L |
UD]JOLPLWLK DNDGHPVNLK VXEMHNDWDL RIXWSXWD ZURYRGHE
NDR WHPHOMQD SRGORJD NRUL&W HQHD AMWH U HOHDU U I QIDL & Q
YLVRNRREUD]JRYQLK LQVWLWXFLMD NRULAWHQMHP $203 D

2YDNR SRVWDYOMHQ PRGHO QD QRYLQRDpUBODWW M-S B | WN
RPRJXiUXMH VDJOHGDYDQMH VXEMHNDWDHRENKNRYDRE QD]
6SHFLILPQRVWL L]DEUDQLK LQVWLQRFLOMD SSFRAADRMDIQ MDD
XQXWDU VYDNRJ SRRLUWXD MIDH P KO MHFPLHUH XM B B\DQ R AW D WU
SRGUXpMD NDR L PpLPEHQLFL RG XWMWWBMR 8SDHSKOMADOW
WHPHOMHP NRMH MH LVWUDALYDpPNL YRRGHD ARIGH® DSYU HEGE
RULJLQDODQ SUDNWQPQR W YIHSYLL I RSIUAQE\WQ RFRIRETMO MH
VOMHGHURP VKHPRP
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7HPHOMQH SUHWSRVWDYNH SUYH |D]®DPREGRIDM®mHE D] LJWDWLX S\
SUHGVWDYOMD GHQL®LUSREWHK p M H O I WVEDR MFOEOMBE Y DWRWNR
HNRQRPVNRJ XVPMHUHQMD NRMD VX WRPBQMDRVWYIUBYR
GHILQLUD VH QDNRQ UMHADYDQMD SURRJ VPWPREOH®O L ND\
YUHGQRYDQMD RGQRVQR QD L]JERUNBHQWWDQNQDIQ ILJQF X WD
UH]XOWDWL GMHORYDQMD NRML PRDOIMHX IERIV R XJ ¥ § DIDE X N
SRMHGLQRJ SRGUXKNMBMX®MHDEM B P MDPESXOL R GOEUDXQUL R
IXQNFLMX SUXADQMD LQIRUPDFLMH R VS\RVWSURRKBM WD C
YLVRNRREUD]RY QLK RRGW LMW} FUIMEIR R Y8R B MXOWRY Q@M B

2GDELU LQSXWD L RXWSXWD

2GDELU LQSXWD L HRXSWRFWD X ORAMOYRWD QR XLEWNOMAR

RPHYLYDQMD SRGDWDND D pHVWR HAL \GIRP Y Q P D Q\DOCR. @D |
MH RGDEUDWL U HOHAWYDXQWHD N R\NDH S8 IGBLLMOA LV L RAVP R FLRMX R+
SRMHGLQRJ GRQRVLR¥ERDMLXQEpWEG R DQILSDREHYUHDNY
WUHEDMX GLRQLFLPD SUX&LWL WRYQHR M LKRRGIX @ R JXQ GRRUFD
RGOXNH

6 REJLURP GD VH 92R XD\QWRM MR VIRMOP VX ¥ B DQAINC R E URIM B L K
NRMH VH RGQRVH QD UD]OLpLWD SRIBQUXGMBZ S MR KRl IDWMLDED
SRGUXpMD GMHORYDQMD NRMD LIRNRXQQXXQMPVIDRRED YONH
$203 RPRJIXUXMH XN GRDWVPLLKY SQ K H XLb 8 W XPR ®EBEMWIDUIL RXW S X
X PRGHO PRUD VH XYD&DYDWL RJUDQLOSXQWMB [$ 2R0BWDS XDV B/ FP
PLQLPDOQR WUL SXWD YHiUL RG EURMIRPR IJNXMNXp BOQL K HY X
DQDOL]H EXGX pLP UHDOQLML &RRSMYK ROVHIRRQ® SUDRQBD
SRWUHEQR SUERUADIY@SWWHUL RXW S XWD



€ .RULVWH VH LVNOMXpPLYR QXPHULDpN LM ISKRRGYDH LY J MIHIESQ
RJUDQLPHQH VX LVNOMXpPLYR QD SHRLWDYQRJDUNRUHLGOR
VSRPHQXWH PHWRGH YULMHGQRVWDRXQD NR PS8R/UWE @
YULMHGQRAWMNBMI D KW K] XOWDW
€ ,JDEUDQL LQSXW LHEROXMWXS R'@ U DLa D2Y I/MCLU DQXV N B R '8 ROQQHIQON. |
XUL X RFMHQXQ K HODNDVQRVWL
€ 3R&HOMQR MHQGXWHR QDHHQRIGLUD]LQD RXWSXWD
€ OMHUQH MHGLQLFH UDJOLPLWLK LQEDXWLD P RRIXWEBLYW.DUDH
8 VOXpDMX GD QHNL LQSXWL LOL RMWAXWLURH B W QW DPMWKH UR-
UHOHYDQWQL IDNWRUL ELOL REXKYDUHQL X DQDOL]X AaHJR)

3UL RGDELUX LQSXWD L RXWSXWD X RYRRULEWRG QO XMND B H\
OLWHUDWXUD X HNRMRWQ RMWP M HWYR SVXEE WMD) RVRULKW B YWHP 4
REJLURP QD YHOLNL ]JQDQVWYHQL LQWMX HVI LNV DG VKV LL ¥
REUD]JRYDQMD YHOLNL MH EURM UDG®NPDMWRMR PVH6 EDFNIH L
RXWSXWD YLVRNRR E MD] RWID GO M)A/ R QWK R ICRUBFYHMV@ IR WL M D O D ¢
JD pHVWR QLMH MHGQRVWDYQR PWHHICLMA G& N DB &IF RPM QK
V QDYHGHQLP LPSXWLPD L RXWSXWLPD NRULAWHQLP X LVW
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7TDEOLFD QDVWDYDN

%URM SUHGGLSORPDQDGD %URM
GLSORPDQDGD %URM

2GMHO L NHPLIMDHSRWURAGMBORRADQ@EI M HBR/NMIR VHYEHQY.HY X RGMHOL

&RPSDULQJ 8QLYHUYMWNMWQDSODUUH SRWILRAQDEL YD Q M|HNAH PAUMHK R® RWGYHXpLOLAW

0 -
#HDVOH ( GHSDUWPHQ@WNXpLOL&ARBUPHP X 3ULKRGVR/WDALYDQMD BDIQLQRXRSULMHGORI]L
X 8. LVWUDALYDRRMPOHOX NRULAWHQ M$REBRR M BIMWH

L NDR RXWSXW | 2FMHQD ubQlJ
LVWUDALYDQMD

WK SHUFHQWLOHQRVH QG6W A WIFRU M VEXEEDND\ROL POMMK UL X 5+
7(0 7HDFKLQJ (IILFLHPRBH®RQBPUWDYQH HILNDVQRVWL

5(0 5HVHDUFK (IILFLARGHORIGHOUD MWDpPNH HILNDVQR

S5HVHDUFK 4XDQWXP LQ HIITHFW:?3 DMSFHODX\PLDN N RNV K XpH @ 0G0 WBPHONRWHP SURYHGHQR.

,]JYRU .RPSLODFLMD DXWRULFH



3URPDWUDQMHP SUHWKRGQLK LVWUDBAUMBQRDD QNLB OHIL KR
REOLNRYDOL LVNOMXpPLYR QD QDpLQ XGDD VXR ER®E LG QM F
WHPHOMHP NRMH VXXUDQYILWDOL '2%D@&UL(OORRRUGD

'ROV]F]DN '"HUODF] 3DUWHND $UQDWIRMQUDALYDQ NED |
HILNDVQRVWL YLVRMWKREENMD]R DQQ KNIAPNRERORV X /DI QURWM D Y X
NRML VH RGQRVH QDU $DHVY.Y@MD 0B DDIROXQBWRpP UD]GY
SURPDWUDQMX QLVX ]DELOMHAHQL HRREWQ K QLWLMBG SRV W 1]
GRNWRUVNH GL\RMUWDHFUWSRVSRIDYONH GLID WWV /XK R E U DQRIY @R
MHGQDNR HILNDVQH X VYLP SRGUXpMRPRHGQHORNDAOMID @
NRULAWHQMHP UD]RRW BE\YDKER@INWB | LN VWORRWSRMHGLQR
NDNR EL VH GREL@ID WRWHXDQ M|R P BJKXPRIN R B LRAPIZERXMH V|
YLVRNRREUD]JRYQRM LQVWLWXF L ML SRS U KypWEX. Y INGRMADHPHMNHR ¢

9UHGQRYDQMH UHWDWILY®M RR EN D YRMYR DIR R\ONVRVL WK D VRY [
RYRM GRNWRUVNRM GLVHUWDFLM IUXRIF LCSMHO QW QVRH/ W LW P
GMHODWQRVW | GEMHVO\DWH@RY WWW K [TRRDy\X Q DBLORGACCDU G DGR \W
WHPHOMHP VYMHWVNH OLWHUDW XUH. LV B RABRMBXKWR W R XS\R E)
3ULOLNRP GHILQLUDQMD YDULM D E\OLQ X RMRUWHHEODR IMHD SL PLHY
RXWSXWD 8 DQDOLPWRRNBDY NRIUHDOD FIREGHL WR YD ® XS UPBNAD N
3HDUVRQRYH NR U HIDNDAE [EML HV N RXV VRANEH DHINN UYAIODIF LMD L]PH Y
9ULMHGQRVWL RG QD YL&AH SUHGVWDLYMMBEMXY W LV RWX
SUHGVWDYOMDMX$GOWHNUX XNRIKHEPYNLRESBVWRBMROYNVRNH NF
L]IPHYyX MHGQH YDULMDEOH LQSXWD L RGGUXRIWQ R MHGLER YDDU
L GUXJH LOL YL4AH YDULMDEOH 8XW SOXWES B\ NRAENBEGENDO I
YDULMDEOH WH VH RQ PR&H LVNOMXROQSXW]LPQDYOULOHR @G NRN
V YDULMDEORP Y DL M DREEOLDPON R XBABDY D B D MYDEDRD ROMNK N F
YDULMDEORP YDULMDEODPD LQSXWIDE®R XN MK N LD P GG
<DQJ 6DUNLV 7DNRVHU XSUDL @ LRORW SGKAM D QXL WREQL
X]JHWL L EURM '2 NRML PRUD ELWL PQ8XRDOLQ R X WSSOW\DD Y H D IN
NRUHODFLMH L L]E BIfOLLYUIDQQVERD LY DURMBDDR WL RXW SXWD WH !
NRUHOLUDQLK YMU LMD KL RXW 8 X WDEFLRJDWQQ XWXR V O GIHGW i L L
]D VYDNR S RIGRINDpYMDGIMH/ WLW XFLMH



1IDVWDYQD GMHOPDWORNY WH SUQREUX R VERWHRREWD HRMBA LK LG
NDR WDNYD QDMpH&UH ELOD SUHG P HVQRIP GYVLHHIEDQRQY ROWID R@G
LIYHGEX QDVWDYH MD MYWERP S D X% MIPEARPSVONRAW NNPYL QLG 1L
GLRQLFL QDVWDY QRO WRR/RHEVM Y XL QONIXRCGINIGIWIU RG RHW MH >
RVLIXUDQMD NY DRDL WIHWRH R IXF/BMLDQ R WD/MOIMPGCPWHER.P 68 LV W L
MH UHODWLYQD HASBGQRYWX 2GK IR QRDWIMDZOMPAGHULP
,QSXWL

Broj znanstveno-nastavnog osobljg=126 * MHGD Q WIGIL RGKQIDMEXWD QELC

UDGD L NDR WDNDY YLVRNR |]DVWKSOMHQ 7% W Y. XIBIKV VINFRZ

'RQJ $EG $]L] ORKG -DQRU ODKD@WD X RERPYD WM
QDVWDYQR RVREOMH XNOMXpHQR X QDHNMWUKQW LS URDRH-
(VSDUUHOOV 7]JHUHPHYVY +DONRW $SPBRFFWON

$UDFLO 3DORPDUHYV /AKQ WWHNIR
Ukupni rashodi ne ukljfuju iirashode za zaposlene5$6+ + 6 RE]JLURP GD MH
UDVKRGD |]D ]DSRVOH®@K YLMWERNAMHMFR UFH %R V3D RIYDVWKNRIG
SUHGVWDYOMDMX EHWMPHWDIPEHRGN LMD Q W RWRWDR Y
YLVRNRREUD]JRYQLK LQVWLWXFLMD NDRR]D QBXWK RGH X]]
]DSRVOHQH $EERWW 'RXBUVXQGDJRWVKDIUMHQOODQ ‘DWW
&RHOOL ENLX Q 8 LX M D WIKK X NIX 8 R VUDH/GHR G HU D& H
X YDOXWL 5HSXEOLNH +UYDWVNH +UYDWVNRM NXQL

2XWSXW
Broj diplomiranih studenata (STUR) 2YD YDULMD E 0D SUNHWE N WIDMNOLIM D C
YLVRNRJ REUD]JRYDQMD 7]HUHPHV +DRBGNRUDKDGL$EG $]
6DJDUUD $JDVLVWL ODDUROL @HDRY @ RIDOHRPD UH 8
REJLU VX X]HWL VWBEXRPQWLONRYDL YEHEGRBORRKF NR\PXIG L

=QDQVWYHQR VW U Xp QH GNRHIG! BWITRMMOPYDRMU B MVHHOOMRPR R @/ IN
SRGUXpPMD GMHORYDKQUOQWNMRXNRREDD]|B®RIN ISNLRYLWHW ]

GMHODWQRVWL WXVUH GDLWLH RNHIDNROE D SUHSBEXNXSF
UHDNUHGLWDF L MHE N VR LIMH/RQUXTHSERBDIDACRY WH Y UVWH GMHO
WRJD VH VPDWUD RSUDYGDQLP L QMBKLXNOMGRIRWD XMXURHF
'2 X RYRP SRGUXpWX WRMHEWHIQYDULMDEOH

,QSXWL



Broj znanstveno-nastavnog osoblja=126 + RYDM LQSXW MH ]J]DMHGQ
]JQDQVWYHQR VWUKXP QVRHV QDN Gl B IWBIVMRYIMIR) RIVLRE S M R PHNY/  (
L X SURFHV ]QDQVWYHQR VWUXpQH GMHODWQRVWL

2. Broj znanstvenih projekata na Institucii =1352- + SUHGVWDYOMD EUR
PHYXQDURGQLK ]QDQWSRWH@IDK MSHU FONRH/N IDYMRONNR RFEG DRI M Q
LQVWLWXFLMD 6 REWYHRPL GADVWHJ PO QBWR M I FBAXR M
LQVWLWXFLML WH MH FLOM GD SRWMAR MHIQ VSAUYRHMH.NKWLL
UDGRYD RYD YDUHGDBENDR MR NRVUISSRVORYDQMD

2XWSXWL

Broj objavljenih znanstvenih radova=15%' + 2YD YDULMDEOD SUHGVW
RXWSXW JQDQVWYHQR VWUXpQH GMMNODWQR VLI D:RWD |
$JDVLVWL ODU OROLUWHDRIUDFLO *D3DORPDUH V¥%IRRMN H L
REMDYOMHQLK ]Q DXQVWMAYW MHK YLDBRQAVRWNDRQ V WIYHH@@RRQ D QW I
GMHODWQRVWL NDRDLQ @B S|GD@E VWYEREDI DR V
Broj objavljenih strumih radova (STRADY 6 RE]JLURP GD VH |QDQVWYHQL
QH YUHGQXMX MHG INVRH S B IY H. | R WHK\W®R DIVIVKH UNDH GSY1URRWH Q

OHYXQDURGQD GOMHR@BVBEERWDOD Y WO RRMORNYQP YMDPHIQ/RNRF
LQVWLWXFLMD GWWRYDRBWMR VYQRHG JPPIRIMNMHQGRD SWHR RG |
HXURSVNH SROLWLN HlobothoKkre@rjeSiudéhhtigrofesbra, znanstvenika i
istraZivala u podrufu visokog obrazovanja i znanosti”’0=26 Q G SURPLFDQMH PF
MHGDQ MH RG FLIOWOLDDER @ R QMERGBEIREGIMYNRH GHIRRFHMB RYR
X]JHWR NDR MHGQR RG NOMXpQLK ]D DQDOL]X

, QS XW

1. Broj suradnji s ostalim institucijama 685%' + SRWSLBERORQMWRH GHNOD
LVWLFDQMHP PRELO@RGYWLO MCHRGIOMIFE QN Y. DO MWL MW AL M
YLVRNRREUD]JRYQH LQVWLWXFLMH RXOS\RIHIODMHIDW § IHV K
GUXJLP LQVWLWXFLMDPD VD VYUKRPD MSDJHDGMWDD P& EIDO
SRGUXpMD PHYXQDURGQH DNWLYQRVWQLP] LLLDV® R WLX ALK
VOXaL VDPR NDR LQVWLWXFLRQDOQL BNMGYWMYEMRE!
UH]XOWDW SRWSLRIMH K XRMYRRODOXEH Q IRGD D] QR QW'
QDVWDYQRJ RVREOMD




2XWSXWL

1. Mobilnost studenata 02% 6 + 2GQRVL VH QD EURM VWXE@HRRDWD N
QD GUXJRM LQVWLWXFLML LOL VX REMR &RWLOQ PQ & K R/PDXNGUH:
LQIRUPDFLMX R QDSRULPD LQVWLWHKGKMIRESLCE SR EDGM®
VWXGHQDWD GDMH LQIRUPDFLMX RQ SYGIBR\WLDWL.& MR.N R
REJLURP QD QHGRVWDWDN SRGDWDND $0 RNHHG QR JIY QG
UD]PMHQL WD GLPHQ]LMD QLMH XYDAaHQD

2. Mobilnost znanstveno-nastavnog osoblja (MOBZ0)2YD YDULMDEOD SUHGYV
PDWLPQRJ J]QDQVWYHQR QDVWDYQRJ RVRE®MDQBDRGU XM
LQVWLWXFLML L EURM WXyHJ |]QDQRWHR @K QHDWAQIRY QURLII
SURPDWUDQRM LQVWDWXE MWL QO VWL B X H\RGABHNOORFYLIMMHM |
]JOQODQVWYHQR LVWUDALYDpPNRP UDGX H7THRIGD WD NVD REJILL
ERUDYND QLMH X]LPDQR NDR IDNWRU YUHGQRYDQMD

&MHORNXSQD GMBOBBNORMWOMD PRGHO NRML REMHGLQMD)
SRGUXPMD GMHORYDRNWMHWNX G B OGIBI\WINEQHNQY MDA DNDMRMW S R V
SRVORYDQMD .RGRIXMBXW L QIERW DYIVWRRWM K NR EHOBIFS MLV XV
LQSXWD WH L]PHYV X4 RMONWUS XM E O S RWMHBRGDGRNEYW IGUPEIH PRG
WH NDR WDNYH SUHGVWDYOMDMX VXURJDWQH PMHUH
,QSXWL

1. Broj znanstveno-nastavnog osoblja (ZNOS)

Ukupni rashodi ne ukljiuju iirashode za zaposlene5 $ 6 +

Broj suradniji s ostalim institucijama (SURAD)

2XWSXWL
Broj diplomiranih studenata (DIPL)
Mobilnost 02%,/ + 8NXSQD PREMWDQRY@DQWWSHQ@BO RDVWDY Q
Broj objavljenih znanstvenih i stimih radova (ZSRADY 2YDM RXWSXW GREL
JEURMHP REMDYOMHQLK ]QDQVWY H@LCKQ V WWHIXLR UKD @R
SULGRGDQD WHAaLQD D VWUXpQLP

OHWRGD L PRGHO LPRMMX Q L\b HROMIHDY LBWE DRH LMY XIN B XR RIDQ M H C
RYDM QDpL Q4 CKFOBALLY W Q LGIDMKX R. Q@ HRONPW DYR/RWL FSILRP DW U D QLK
R QMLKRYRM DSVROXWQRM HILND VRRYVWRD QMWAR'2 WP PAORR] [E L
QD GRELYHQH UHRIEQRADWLIHQIDOWR MWD RXWISL]JERU LPD ]QDpI



QD VDPH UH]XOWDWH =ERJ GMHORRLP@QHR @WRQRYLRPE Q LKGCGORC
VH YUGLOD SURFMHQD ILQDQFLMYVN LD @MDU NP RWDUNDX WMH RJHD
1HUDVSRORALYRVW SRMHGLQLK SRIGEWDX D GEMEL W [RYXOWEX
X VOXpDMX EXGX U8 REDWERIOR ALHGRHXSDUH/G@LDKA S R/GID &/ B S1X0Q D
LVWLPD

THVWLUDQMH PRGHODWMLYKGOQHRIYNOQMOQ RWPWAN LMD Y QLK
IDNXOWHWD SULHP RRPERPYDQMOLFRGDWDND

1IDNRQ RGDELUD LQSRUAMMN R XVERXWIDNOOLWIBIGNM DQ MRIGROR W
9UHGQRYDQMH YLVRNRRE MHRRQR R VINGAVDHVFR HAHH QM DS R G L
SULNXSOMHQLP |D JRGLQX RGQRYQR 8 DQDOIDNDVGH NV
VRIWYHUVNL SDNHW '($ 6ROYHU 3UR XWH 3 URXDOM HID IL QS
XSLWQLND GRNWRDODQWBYPH LROG QREIQMWINEHSSEDGMNMN \+ EDDH )|
SRUWDOD ,]YMH&UD WWMDXpRFAR [3RRM K UBBIGMRNG KW XPILDL 3
VDPRHYDOXDFLMD RSIURRAKGGRE X QLW N QRN KK L DIDE DY WWE L 1S O D
UDGD YLVRNLK XpLOLAWD &526%, EW HU QBH&B\ Bl LEKD VHVW B QLTHD:
VXEMHNDWD 'HWMUN B W.IQrSXDON B WD REWILS XWRD HO N R HMLIHF [} BI HV Y
SULND]DQL VX X QDVWDYNX

1DVWDYQD GMHODWQRVW

7DEOLFD "HV N U ILSWD LIY@DX WD DLWR. X VIDS/XWDDY QID RERVEHHID @Y Q |
=126 | 5%$6+ '3/
0D[
0LQ
$YHUDJH
A

,]JYRU ,JUDpXQ DXWRULFH

7TDEOLFD . R H I L FULNVHHQMWQLS X R/IDHIO B XDWSAXDWDQ D GPNRHEEGI W) F
=126 5%$6+ ", 3/
=126
5%$6+
', 3/

,]JYRU ,JUDpXQ DXWRULFH



=QDOVWYHQOD GMHODWQRVW

7DEOLFD "HV N U LLSWD LLY@DX WD DLWR X VDXQWV IV YIH @ R G/AMAU K b Q
GMHODWQRVW

=126/ =352{=15%$/675%"
0D[
0LQ
$YHU|DJH
o

,]JYRU ,JUDpXQ DXWRULFH

7DEOLFED 'RH I L FFLLWHHQMQLS X R/DHIO B XQ\DSXWWDY HIQ R RGMLOX b Q
GMHODWQRVW
=126/ =352{=15%$'1675%"
=126
=352
=59%$"'
653"

,]JYRU ,JUDpXQ DXWRULFH

.RUHODFLMD L]J]PHYX LQSXW YDULMDE®BQRM2¥BUIL MBB&Z)RMW LQ
YDAQRVWL VX RED LQSXWD X]J]HWD X RE]JLU

OHYXODURGOD GMHODWQRVW

7DEOLFD "HV N U LLSWD LIY@DX VWD DLWR X WSV YR @@ B K5O A O D W
685$']02%,/(02%,/=1
0D]
0LQ
$YHUPJH

6 1
,]JYRU ,JUDpXQ DXWRULFH

7TDEOLFD .RHIL FFLIN/HHQ MAQLS X R/IDHIO B X WEXXMDDUJ REG @ R GGHVOH B D W
685%$'102%,/(02%,/=1
685%’
ORE b
ORE H2

,JYRU ,JUDpXQ DXWRULFH



&MHORNXSOQOD GMHODWQRVW

7TDEOLFD "HV N U ILHW LIY@QIDX W DLWR X WISDORIN X B PR G G D W Q |
=126] 5%$6+ | 685%' ',3/ | =65%$"102%,

0D]
0LQ
$YHUDJH
A
,]JYRU ,]JUDpXQ DXWRULFH

7TDEOLFD . RH I L FALINVHHQ MWQLS X R/IDHIO B XMNVHSOXRANDX $I) [P RGGVvHHD B W
=126 5%$6+|685%"] ',3/ | =65%$102%,

=126
5$6+
685%'
', 3/

=659%'
02%,/
,JYRU ,]JUDpXQ DXWRULFH

1DNRQ RGDELUD LWSRWDMYRRW S RWANRILYWMHGLQQYNDHR R @ R OADH V V
EL VH SURYHOR WHVWLUDQMH PRGMPR® G]\DL B R pEIMADNH MRG Y BI
VH RGQRVL LJERU PROHOD &BRESE HYKPRG HEOL& %DQNHU &KL
&RRSHU PRGHO D GUXJD QD RULMWQRAWDLAMMXWRR®QOPR G
RGUHGQLFH GHILQLWINDXWHUVXWODGBRVHNUBRGW EIDRLL KN R M
UDVSRORA&LYL X SURFHVX DQDOL]H

2GOXND KRiH OL ELWL NRULAWHQ &RSRPOW YR Q PR SBIRFR Y D\
VX SULQRVL NRQVWDQWQL HQJ FRQYYWDBQ&E Y PWREZHQV WRN
YDULMDELOQL HQJ YDULDEOH UHWXRRVHOR .RPDNW/HHD QB L
SUHWSRVWDYOMDMX GD SRYHUDQMH RY$X\DQMBR RKB/IS XGRE
YDULMDELOQL SULQRVL SUHWSRV\GD CRVOWRS B D FLRYQ-DID@R
RXWSXWD YHU RQR PR&H ELWL YHUHELLOH RR@KQR RG UHGARDY
NRML iH VH NRULVWLWL SUHSRUXDHRG MOIDQW 8 UDRW RE. DD
UH]XOWDWD VD VILWSWPRIDIX BNDEQDNR. /XL U B I XBRDWRHQR |
&&5 PRGHO QDMYMHURMDWQLMH QHHRON B MW DUREXMR B/ L

NRULVWLWL %&& PRGHO ]JERJ YMHUR 26 /EXRI FBRMNRMADEDALL
LVNOMXPLYR VH ELUD WHPHOMHP FLOMWHWD MRRHE]LIRPPL



YLVRNRREUD]JRYQH LQVWLWXFLMH L RMDMR D]CP FNQMP IGDUD M6
RXWSXWH NRULAWHQ MH RXWSXWX MNWDOWRQRN@ NORH AV \B @
PDNVLPDOQRJ RXWSXVBR VX\RNRIW L &WHIMOND p HOM R { HLQ DR F
VUHGVWDYD ]D SRVDURNEBQMDVBRR R QRLEEMRG RWJY RK YILRW RWR )
SRILFLMX GD ND NP LEQLSR VKO RN D QmIISNR/PN RINRHIILIEKY HQSDHW D X
NDNR EL SRYHUDOL RXWSXW 2YX RGIDXNRMI]R &S S LMMH X BHID
RULMHQWDFLMX $WRY®DL N BUEL \RKIQWWOPOUDGOHRKQHYV
7y WK

7TDEOLFD 5H]XOWDNLLY QRO /W LSYULHP M HRORRGPH & &5 VL RAXGMES X W
RULMHQWDFLMRP |]JD VYH PRGHOH

1DVWDY =(\D/E/)v%\§<v|c\)/2 OHYyXQDU| &MHORNKSQR
GMHODW ' Py  GMHODW SRVORYDQMH

&&5| %N&& &&S| %N&&E &&5| WN&& &&S5| %N & &

%YURM HIUNDVQLK
‘2

%URM
QHHILNDVIQLK '2

3URVMHpDQ
UH]XOWDW

ODNVLPDIODQ
UH]XOWDW

OLQLPDJDQ
UH]XOWDW

JJYRU ,]JUDpXQ DXWRULFH

8VSRUHGERP UH]XOIWBRBADQ RN D W L YYQRNORAVRIRVEXUFDLR M QHN R Q F
XVPMHUHQMD NRULERGIQMH P RWRRMNORQWR) LU LQRYRPMQ B LF
GMHORYDQMD YLGOMLYR MH J]QDPpDMQR 'R XV BRKGDXQMHX XQ BV F
GMHODWQRVWL PMHRXWD UWRKE XHFGIM BVELN PERIR VH BV IMGID XV QW
SRGUXpPMLPD NRULAWHQ %&& PRGHO INRAMH SRS RIBNKHPL I8 RV D
8 SRGUXpMX J]QDQVWYHQR VWUXpQH QGRMV HRGBWRRFROHNDL LREG-MNQMX
D %&& UHODWLY Q]E RUI LMD VDOM K NRRIGH W HNR M E5SR G UD] X
NRQVWDQWQH SULQRVH QD RSVHJ SRVORYDQMD

'RELYHQH YULMHG QRVWI]L WX DQXMR QQEOW D @W PR VIWP M { X HJ D
SRGUXpMD 3URVMHpPQR QDMYLAL U KK OWOHO O WELROMH.E 1§/ |



REMDVQLWL GD YLVRNRRBU B RRAQHRN @ VOUDWOOMHGE YYD NRP S
GMHORYDQMD Q BV UMIOD WH YQRVBIGIPRD SRGOQRK P BIQ MX SV W
UHODWLYQR PDQRWLHGMDMIL SR MORRID VBR YD RMMYD Y MIBG QR Y
VHIJPHQWLPD SRVORYDQMD MH RSUDD QM Q R INDHWOBDINGH 3RRV §
VX SRMHGLQD p QLQUWHHXIONDDAY R W\ D BVIDNFRR SR S R XRNK

TDEOLFD 5H]XOWDNLLY QRO /W LYLYHRVR R\E X B RNDQH K RR@QR P V
XVPMHUHQMD SR UD]OLpLWLP PRGHOLPD

1' %& 5DQ] =' &&| 5DQ| 0' %&4 5DOQ| &' %& S5DO

,]JYRU ,JUDpXQ DXWRULFH



3URPDWUDQMHP UH]XOWDWD UHODWKXY®DHWIDNRY QR \DALHS&F
XRpOMLYR MH NDNR QLWL MHGDQ RGQL\D M LUAHO DWH.S Q R YHDIQ N
L 1' =0 0' 7DNRYyHU MH XRpOMLY R/ X MR VW LSRMHGHE LLN
X VYLP |DVHEQLPUBRGRBXPWMIVAD RFLMOIR MHONDNRQR UHODYV
FMHORNXSQRM GMHAB DMQRR/Y\L J 5 DHILAR.D WRFODW.LNRMD VH GI
NRPELQDFLMRP L QBIXMDL LUR XX\OS/X BWIYLX ZSDHUX/ S IR MWVB XYDR QIR Y U |
UHODWLYQH HILNDVQRVWL NRPSOHNVWLK XE LSS X,W WLL \KRIN
YDA&QRVW YUHGQRY M@MD WHBDNMR N B RoEUEXHY M YARSEX RJ MK OW D \
HILNDVQRVWL W H NKD/NPR/ I U HVQHL B X SUMEHBRAUQMWNHH ]D X QD S

1DNRQ RFMHQMLY®DDQWDRY MWQ DYWL VRN RIE LN DRI QR Q@ REWNRL X V
NDNR EL VH XWYUGLOL UHODWLYQRYBPIQMD\EQLVE FIYNDNR QHH
PRJDR YRGLWL LVSLWDW {H VH U HNYNHIQFQIMH 'S RM D M O-MLH
VNXSX yLP MH [UHMN& R ¥ IWN DUHODWKISYQ R HIH 8D WQL K MHUR M |
ULMHp R '2 NRML PRBHU SRKRUWLS BDNRXE SHHEMOWOIMY U
HILNDVQH '2 V NRMLPD VH XVSRUHVyXMXPUHDWMILLY®R QHEOL
QHHILNDVQLP '2 VH SULGUXA&XMX UH®RIWLN)XQSD HNRNMLVQQ X'&
UHIHUHQWQL VXEMMWMMYLQ K @ R MIH NOBDMK OXXEMHIDMLL VD R
SRVORYDQMH XpLQLOL HILNDVQLM LGPW @lL WIRSMHH Q D BRI QR X
YLVRNRREUD]JRYQLK LQVWLWXFLMD J{RYQHH ULHO/DWY MYCGFR. MHH L N
QDMVOLPQLMX L QISRKIVMM R XWMBOXIWY IRYUQARNHRIRIEHU DN RYQRM  IYQ VW L
VOMHGHURM WDEOLFL SULND]D QDQMR HH XbNHIVWWILA&R \2WX SURHV Bl ¥
VNXSX WH VX SUHGWWEBY B @WQR b & DEHBHRIY. N DMDLIKWMLINGRRN R R E
LQVWLWXFLMD HNRQRPVNRJ XVPMHUHQMD ]D VYDNL RG pHW



7TDEOLFD

VYDNRP PRGHOX
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,]JYRU ,]JUDpXQ DXWRULFH
9DOMD QDSRPHQXWL NDNR VH '2 X PR®HOX RIFLWHEQYB G MBQ DUIHDROWYE RQIRNEX [ IHNADQY/HD @& O
JUDQLFL UHODWEYQH HSIDNDSRRDWOMXMH NDR GLR UHIHUHQWQRJ VNXSD

6 REJLURP GD MH WHOHWHQ\Y R LOWNHEN IR U K 0D W Y IQRMHHI LLNDIS\KOWL R X2AGSDM\T R U b ® HNDDV Q A HMWILL
'2 RYD LQIRUPDFLMD MH YUOR YULMRGQDWHH]IWD SIRYADDY BMID QY BWQLIPD'@VWLK FLOMHYD ]D

$QDOL]D RPHYLYDQMD SRGDWDND SR URNGW IY URIFGRYK YILEAY M DIQB/HHD W WIR I K HL ]H RLDX\RQYHH | L N T
NYDQWLILNDFLMX 'UXJLP ULMHPLPD RRPQIR2 RMR RGIXHWH LY SRE RCHHIDQMV.@D I PDUELLF B U R
HILNDVQRVWL pLPH VH SUX&D YUOR BIRERD MDD RWVRP DLN P RB HFOM BLONIWWIIDNGE QUBIOR VELY R
HILNDVDQ 8SUDYR/ R MR WDN % PRIELLQ@DRE P B A LNVRQERIGH M RHWYUH. BMIHVGQRLY W/ R ENRJQ W & DNOCLN!
UHODWLYQX HILNDVQRNW ]IV HRIPX DD FHMHH REQLK FY OMHY D



6 REJLURP GD VX SRGDFL R SRWH Q F QW DhHW.LPU§ RER O MEDV)M L
RSVH&QL X QDVWDYNX MH SULND]DVLIP BV B EDDI\FROWX \8 Q R B M. HE
VYDNL RXWSXW RYLVQR R PRGHOX .FERDWVHEW QM LWDEDR FIR N
GRQRVLRFLPD RGOXNH GDQD MH X SULORJX

7DEOLFD 3RGDFL RROWRADMHPLPILP SR RJM @M RLIMDOFRD Q HOH IL N
YLVRNRREUQYRWLQ\HX FL M H

1,3/ 65%' | =5%$'| ORE (ORE §0RELQ ' 3/ =65%'
‘DV3ul'DVy3U|'DV3U|'DV3U|'DV3U|'DV3U|'DV3UI'DV3URM

SURVMHN

,]JYRU ,JUDpXQ DXWRULFH

8 QDVWDYNX UH ELWLMIUWIQID | PRER SMABQMD |D SRMHGL

7TDEOLFD SRGDFL RSRER/GIQ&D @M ORD ADX' A2 D \KWHDRYGHD
GMHODWQRVW

', 3/
5H] XA '‘DWD| 3UR| 5D]JOLND

‘2

,]JYRU ,JUDpXQ DXWRULFH

‘2 RFLMHQMHQ MH UHODWLYQR QHHIGNBUDQWR RBDWR J0D PR &
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'2 L] VODER HILNDWRQX K/N’XSU®X UHOPRWLWYHED HHURMV@LEOR
VWXGHQDWD SRYHUDWL ]D 8 P R GHO/W ] QEDURMV RHEQYID Y
JODQVWYHQLK L VWUXpPQLK UDGR Y P R\GH{EO 05 XIQDDMIG XD G|
PRELOQRVW VWXGHQDWD L JQDQVWY H®RR RAVUR 5@ HDRWUM B I
UHODWLYQH HILNDVQRVWL

,DNR DQDOL]D RPHYLYDQMD SRGDW DN ) 3R XED SUWXLAMH 6 R HX L
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GRQRVLWHOMLPD R BWLNMNVYKREER BR CDWLNDRIG QRYDQMD
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.ODVWHU DQDOL]D MH VWDWLVW L NN P HIWRIGDD MR MRX SYHH X.Q
UD]OLPLWLK REMMND WD ]D2 NDRUILUR BIR®ALMK MOBQ QLD M X
QMLKRYH VOLpPQWY VWS RO DWDDQLKY WRIVOWHFHIDM HR ¢HILQL U
XGDOMHQRVWL N R NIDLXRAHXY X BIHD B RIWHPIHIQ RAENP HNNDMULIK VH R Q|
SRYH]XMX X JUXSH 8 UDGX MH NRULBWWQRVKBRBID) GVND XG
y=(y1y2..) VWDQGDUGQD ANHHU N RNV(DD 8 WH G \ YOOV B @ RV @/D M|PBHI@
GYLMH WRpPNH X MHGQRP SURVWRUX H3QDMbPGBEHUXHP NW
KLMH U D WKLKLWNHU D U K& NRWNRHP  FJHDVE R GNHR UKLIVNVHLWD WK LMV ND D JC
NODVWHU DSFOMO]D R S ASRNHINGD W DK XMRXY RPVRORIREUD]RY QLK
HNRQRPVNRJ XVPMHUHQMD NDR SRpPW®RLKD NRDWEB VD \§ R
QDMEOLAD NODVWNHWINDH NRGSD K MVHHIDD QNEDIDLM W HEW\RNVL K RIWDHN H Q |
MH N EURM REMHNDWD 6 REJLURP GDOVHD XS GARRWHNORDU \Q\C
YLVRNRREUD]RY QR MVINGRWKWP XA UW/H QHYMNDR QWFORD M WIRJB L VDLE X N

.ODVWHU DQDOL]RP YLVRNRREUD]R WQI SIQQHM VWX 6 DG I RN R
UDJLQDPD UHODWLLY]QSR 8 LDNDWID RMVDAVIMAMIAYDHRG R WDAGDX p PARDIQ L
PHYXQDURGQH VXUDGRRUL Z8VHQ DVIRL MDWHIH V& L S D NBINWR 6B\L
LGHQWLILFLUDOL NODVWHUL :DUGRYRPXPIDW R GIRPLWIR H L\pY



VYDNH SRMHGLQISRADRE M D B\OYHD MXH YWMLE\RW R\R E BDNIKY@QDXp X QD |
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PODQRYH NODVWHUD .ODVWHUL VH DSWRMWRP R R U PNOD W\ HYD
QDMPDQMD XNXSQD VXPD VSRPHQXW L K URIBIMN XS/D@W DG LINDD G
REOLNX VWDEOD JSD LINDXM M HS B R WRIWY POUNDRHWDR YNGRV W H U D
VOLPQRVWL SRGDWDNDLYRINRR B X DJR YQDH RMX\GD IOWDHRLRMAWV ID
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1IDNRQ 3WR VX NODVWHUL LGHQW LR(FR YD QUH WAHP WOIN WR. U [ J
GLVWULEXFLMH ]IJDVMBERR Y DALIOWDHEFO X | BRADQ WHWWW RYD' QR U
GLVWULEXLUDQGRS VH ]D 1' L =' QH QDOD]L QRYPDOQD GLVYV
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8 VOMHGHUGHP NRUD MNMD USDUNRWY MUBILDAY IDNPHRY G L XNKH PBX S D WUHX -
SUHGVWDYOMD ERCIMH UDREILNHD QHED DUDYQIH YLOARWRWR X F L M |
UH]XOWDWD UHODWLYQH HILNDVQBEWIL QAPEO QR P D O MM B L
X DQDOL]L FHQWUDOQH WHQGHQFLMKLWRULNW LW MM W NDOME
XWYUGLOR LPD OL UDJOLNH X PHGLMDQLPD L]PHyX JUXSD

.RG YDULMDEOH 1'LYDODRXPRUPMIBG QR VWX RH> WH MINRGEL MD

YULMHGQRVW RG NRG JUXSH &WWRXSSEUHRO VOW/DIMQO NKD W/C
VLIQLILNDQWQX UD]RENDUELMDEOH IEVMIPEGRMWOMD YU  NRC
GRN MH NRG JUXSH RQD AWR SUISPD @D\WDY: G MW QHN
VLIQLILNDQWQX UDRGLXNXUBSMDEOH O MPHHGQ RI\DV® QMIH Y U NR G
GRN NRG JUXSH RQD L]JQRVL A WWRI \BW K FSIU B G @ @ DK IOMQ
VLIJQLILNDQWQX UD]JOLNX S L@ Bl O W@ D WSLR/NMDL] B M H D |

YDULMDEOH SULND]DQL VX X WDEOLFL
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7HPHOMHP UH]XOWDWD 0DQQ :KLW QN ODWRAHW H/Q\CDO L {OG 5 R B
MH SULSDGQRVW LQVWLWXFLMD EJROMH YWLEQB LWDIXRMW D WX S|
HILNDVQRVWL ]D VYD WUL SURPDWUDQ@DLERBHXNYM I ¥ Q HGIDR
JUXSD RVWYDULOL VX QL&H UHNCCONBWH SHRPMLY QE Dk
YUHGQRYDQMD 1DYOHGHDR}O VN BHQLU DYIBGM WO 8 H GMDIHP JUDIL
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1IDNRQ aWR VX X GUXJRM ID]L GHIRNYWHIEGRD KN ODYWLIHNH. RWHY
SULVWXSD VH WUWHUO\RM LG HLQ ¥ INIRIWGRBWOMWM HFLICPNEBDI QR FSR]LFLRQ
SRMHGLQRJ NODVWHUD

75(0% )$=% 02'(/$ #(17,),&,5%1-( ./-8y1,+
y,0%(1,.$ 35,3%$'1267, 32-(',120 ./$67(58
35,0-(120 %,1$51( /2*,67,y.( 5(*5(6,-(

JRILVWLPND UHJUHVLMD ORJLW |MHNBRYDHBQ R FMMNQNDX MBI}
PMHUL RGQRV L]PH¥EQ D XIUM.GUHKUY IBLR WIVMDPHQL K NGQH LOL Y
YDULMDEOH SUHGIMHBPRPD RQXJIMHQRURX GIUBQBEGYRGL L
NDWHJRULMVNH ]DYLVQH YDULMDEOHH3DKRWRLPKQ M D Q HN? Bl M
ELWL PHWULPNH L QHPHWULpPNH SRIHGYSYBIGEX W DO R Bl IP\M O
PRJXULK LVKRGD N DWWHHIR JD i NM/DER WNROWDKSOM QH]DYLVQLK Y
/IRILVWLPNRP UHJUHVYHMRP®P BMHGRKMEWMWRE QR $ UNHGDIDWNIDU D

VXNODGQR SURPMHIQLD BGIHD YAWIOMH G QB VM) NIRWLDY QiH  YERJE LV
SUHGVWDYOMD RP Mt rati)JOHEDP M®JU L]J]JOHGD S U
YMHURMDW QR VWMO \VRGADIDIMIQ 8 B \L WRRIG [ [ GYDM\W B RM.IMA QWO X b |
UHJUHVLMD QH SUHWSRVWDYOMD @HIBEDUWMXLKDY DVQ R D& OLL]

]JDYLVQD YDULMD ERY U B & NNHMDMLGVDHUIGSEXEFR. MXD OIQXWEH.Y W) U D Q

ORGHO SRVVWMDROIMDQYR@MD RFEQRVRQAHOQOD WWD®LBQL PRGH
UHJUHVLMH JGMBEWHD |GIYKR YR PYOL YRIG § R'GQR \QMIH MOQ BU L N D
SUL pHPX MH YULMHGQRVW GRGLMHDWQHQNO'R VIS LU DQY. B
'2 JUXSLUDQLP X ORGDNM KD QJ B UDWRMWY UDB]LWAIH PHPEH QLEL NF
UH]XOWDWH UHODBWEYQHQHI DNBVYYRVMWIB|NRB LEQHOQLNVRIW Y F
6WDWD ,&

.DNR VH ]D ORJLVXVRNNRP WHIMPHWLM B H A W SRIYWDPH/WIDUBDS R
3HGX]]L L GU GD MR FHORF. @M X R X 8l [5 RIGORNY X BIMKH LY
XQLYDULMDQWQH BRGRO I URERIG Q D/AHIOWLQMD 0 RN D\DMLPI E U |
PHPX MH GLKRWRPQD ]DYLVQD YDULMDE@DOIR U D WXQWDH WHD
A-DYQB3ULYDWB&DWDFLRIMDRGW MSX LXOBRB QYL a3 REMDBSGMH Q L
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2PMHU L]JOHGD JRYRUL GD MH SULSDGQAFW [EJRQMH D QW HU
MDYQH YLVRNRREUD]JRYQH LQVWLWXWLMWHKXFLNWRHQRRMMNRJXXR P
VWUXPQLK UDWRWF [ Bk VHDRPLXNXSHR K] QUIDKEGBHQR QD V\
RVREOMX |D LQVWLWXFLMH V YLA&LP CEDMRMHYQ R B XROHREDWIL
LQVWLWXFLMH VHGAEHUDIDOV W KQDXQ VW NSHR NNDDX MM ]ND NP EL SU
SULYDWQLK X MDYQH YLVRNRREUD]RNQMDL@B QY V¥ B LMHX SN
EROMH UDQJL U BXWNMOYDLNAW H B DENRYIM H  NRQVHH LU IXWPXHG L M D O
NRG REMDYH VWUXpPQLK UDGRYD 65$H®IDQV FHR YLHIIDMWXX ] B X\
4DQVX GD VH SRIJLFLRQLUDMX X NORRWH SR [DFOHIMD VMKXQRLQ
RVREOMX ]D MHG QX (PWMLNVDXF MM I8 LHPIBAVED Q VXSEW B XGX GLR N
 QVWLWXFLMH V YHDIWP SRR]MDDR) VW KREDRMXDS/RWNEY] Q B B IRWL Y Q
HILNDVQLMH WH SRYHUDQMHP Y D US.WHDEED\HN FOP MBHUG ®1 X ® RIFIQI)
LQVWLWXFLMH LPBMEVX GPXB/NDGXHNRDWH I[UBQUDQBQL NODVW
LOQVWLWXFLMH V Y Hillk FWHRGDHPD R VIB/KWDJDVOMY NELMB UHO
HILNDVQLMH WH I8 R]YMHRURNDWY QRVIQKWIDU NOBXWBWRG LC
NRMLPD VH EURM JRVWXMXiULK SUHG®Q X CPANDHIU QXD N @/LYHLFLXN

,DNR UH]XOWDWL QPMWHAYPURNMWMEORDL |SO¥HIGC > RRIRDIKG GMI
QHORJIJLPQR MHUWMHUXDPQGC UL R GRIVRXRNRREUDYPYWILIPPLQ VW
XYLGRP X SRGDWNH XWYUYyHQR MH NDMRVXYXKLMB YIQMR @ RV
XVPMHUHQMD SRND]DOH VXSHULRUQRRWX XQBESMDIYWDW®Q®H X |



YLVRNRREUD]RYQH LQVWLWXFLMH HNRQRRPWRIGRD X \LPM B U H\OX
SXWD YL&H REMDYD®RNIL IS K WYUXE QWKRIEXRMYEDX \R GYRRKX RD
YLVRNRREUD]RYQH LQVWLWXFLMH

*RUH SULND]DQL UH]XOWDWL GRYRGWLGR ROQRQIMXHDNDPNR R
SROLWLNH 5H]XO\WDWR 8 RXUKDNKMPRVW LQVWLWXFLMD >
SULYDWQH ORJLPDQ MH L RpHNLYD)DYHGHGR OLNR ARM ORID
LVWUD&LYDQMD REUD]JRYDQMH MB IMFH® RQQ GREGH VANROQARHPA WILHK
MH RG MDYQRJ LQWHUHVD D VDPH UXSXNFME MDLGQWH R\G ¥ FILj M
FLOMHYD REUD]RWID QM3R YM{CDRWH) LRASNL HN 8 B R GUYNDVD L YWHRAWQ H
SURGXNFLMD ]QDQVWIGRYE NRMVUBED QVPMHHEIAE H5 X &HWR Q
GUX&WYHQL UD]JYRM SRYH]LYDQMH R/ X\D\R) NP@IMPD LQR YWLKW X
YMHEWLQD 6 REJLURP GD VX MDY QG YEVRQNR®E R DY RXHD HK \
SRVWL]DQMX FLOMHYD X VYLP QDYHGHQEP SRGHRQXNH DV
ILQDQFLMVNRM RG D&MWY RMVHN G O DU IR pM RYEHH Y IQWRWLRARERLIV H

XVPMHUHQH QD RVWYDULYDQMH S U RAFD YDD\WDK FR RWIRED M.
RGJRYRUQR ]D SURYRYHQMH JRUH QDYREWQL K Y\ BW H YUID GDI
RGUHYLYDWL UD]LVMDLXY R WWHY DN BIQ® RWKELIDR B WEBERH WR YDV X Y
UDVKRGL SR ]JQDQVWYHQR QDVWDYQRPURYRED M XEEOW DD $
YLOMHQLFD GD MHWLD QH]HOWDWQRRWDIJREVWE M XULEL SEWHG
JODQVWYHQLND WDNRYHU JRYRUL R PLIVEQRYWR MNKD VHD R® DD
YHUX XPUHAHQRVW W BOQWWR WO © MLY HRIINRH Q. D\RW D QO RY RV |
SUHWSRVWDYLWL MH GD iH EROMWLS GHRS R HIMW CEWLRNRY W R
SUHGDYDpPD L ]QDQVWYHQLND 3UHSBRQPWO@MLYBRNR X QY
PHYXQDURGQH VXUDGQMH YHU VH PR¥NHSGRIPDWWDRY W LX R
LIPHYyX UH]XOWDWDQBEM®DWLEQRMDABWH XLp@IIRKW RIDELRNVO RV V
NRPSHWHQFLMDPRNEREODMW ®QMEL ®WSEE R URNH [DMHGQLFH
LQWHUHY VWXGHQDWD ]D XSLV QD R& URANR K I ISRRMNHR B @ WD |
SUHSR]QDWOMLYSKERX R }QMDL & M RRRBV RRAWDLORE DI P V@ LU H V'
UH]XOWDWH UHODWLYQH HILNDVQRVWL
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HNRQRPVNRJ XVPMHUHQMD NRMH ]Q DHHDYRR XY REXQ K D3 QR W
UDG GDW iH SULMIDNRJMHX B R/® WDNIHRR R XWOS KW pXMP DQDQVW
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HNRQRPVNLK IDNXOWE& /OLFH [RFPHE QRPQMD SRGDWDND

6 REJLURP GD VX L]JPMHQH YUGaHQH MOGBWQRWWER & WXOPWILXV W
RXWSXWD L NRHILALMHBQWUINDJBQDALDMK QDVWDY
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&&5 PRGHO NRML SRGQWXHP SMH QR \WRDOMABVHI SRVORY
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1IDNRQ &4WR MH L]DEX\DRM%HE B R RWS KE XX FLOSAH O] R | LWADX |
UHODWLYQH HILNDVQRVWL ='B SR VYDRRW 'R GUDRMIQWRY IUNHRN
SRMDYOMLYDQMD LEH®@DW LY B FH UH DNDQRE U M8 X SO WOHI XL b
UHIHUHQWQRJ VNX3RDY QO D WMRMNRROEHE]RY QLK LQVW

7TDEOLFD S8pHVWD ORVMOBSRNMY QB VHRIENMIMR Y K LYL VRN R/ L W X
UHIHUHQWQRP VNXSX L pODQRYL UHIHUHQWQRJ VNX

‘2 ='B % 5DQ{ JUHNUHIHUHQWQOL VNXS
‘2 ‘2 ‘2
‘2 ‘2 '2

‘2 ‘2 '2

‘2 6 ‘2

‘2 2 2 2
‘2 12 ‘2

‘2 ‘2 ‘2 ‘2
‘2 ‘2 ‘2 ‘2
‘2 ‘2

‘2 ‘2

‘2 ‘2

‘2 ‘2 '2

‘2 ‘2 2
‘2 ‘2 2
‘2 ‘2 2
‘2 1 ‘2

‘2 10 2




7TDEOLFD QDVWDYDN

‘2 ‘2 '2

‘2 2 ‘2 2
‘2 2 2
‘2 ‘2

‘2 ‘2

‘2 2 ‘2
‘2 10 ‘2

‘2 ‘2 '2 ‘2
‘2 ‘2 ‘2 ‘2
‘2 10 ‘2

‘2 '2 '2 '2
‘2 9 ‘2

‘2 '2 '2 '2
‘2 ‘2 '2

,]JYRU ,JUDpXQ DXWRULFH
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1DNRQ SUYH IDJH YUHGQRYDQMD UHQDK ILYQVHV HWOND.WIDR M W]
XVPMHUHQMD DQDOSRIGDVWPNPRLYDQWBWQRANMWXVQL VIHRGHA IR
YUHGQRYDQMD JGMH PV EXVWNOD/KWHU SDQERPGRYEDYWW B B X H\GXN
RVWYDUHQLP UH]XOWDWLPD UHODRMD@QWDHILNDVQRVWL L] S

ID]D £+ *UXSLUDQMH '2 SULPMHQRP NODVWHU DQDOL]H
1D GHQGURJUDPX MH JUDILpNLP VH &IWRBPIWIDNDMDONS DN
RVOQRYL VOLPpQRVWH BiHI X O WQRWONEHEY DW/OMDED IRYL [ SULND
VX YLVRNRREUD]RDD Q@D LRWIWLWXFOMHQRVWL
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(XNOLGVND XGDOMHQRYV
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'RQRVLRFL RGOXNH

,JYRU $XWRULFD

,GHQWLILFLUDQLUDQD VX GYD NODMWM\DQR M R/H O MIHIPV WHH]X ¢
NODVWHU YLVRNRREUD]JRYQLK LQV\WDWXMIMX RIGRERR KX
RULJLQDODQ PRGRO NMRIMX MR PSU&WBRBHIO. EDR YRP\PWDQ X
X DOWHUQDWLY QWP @ RKGNH@DXVMWHH VY BI\G DV S/RIWH 6 D2GHR) MH X

7TDEOLFD "2 UDV S RAUHYH QVH R HNGONDH/PY @QHH] X0 MNIDW Q@ RNAVDID W
UD]OLpLWD SRGUXpMD YUHGQRYDQMD DOWHUQD
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1IDNRQ WR VX NODVWHUL LGHQW LRUFR YD QUH WAHP WOIN WR. U [ J
GLVWULEXFLMH ]JIJDVMBQR XD N RMDED X SXVWQRG NG R IWHVLWL SC
QHSDUDPHWULMVNH WEHNMWRWH YD RE]MWDEPIOMHH Q M O &'
RULJLQDOQRJ PRGHOD VH XWYUVXMHVGEDGVXWWUWILEMHGQRHW IS
GRN VH |D 1' QH QDOD]L QRUPDOQD G YWKHREXCALIMDD BSOH ='B
VH GD QLWL NRG QPWDHD S R GILAMWQILEX IQROQL S

1DNRQ UDVSRUHYVLYDXZMDNQDY \§HUSHEHERSNHR UR NO BIBRY MH U
NDUDNWHULVWLNH GYLMX LGHQWXSIDF L (SJ®IIGKY WDXYSIM IV HE R/G®I |
D JUXSD ORALMH UDQJLUDQH YLVRNRIKBDWD] RNDQ B HODWWLLWD)
WDEOLFD .DNROYHIHPD GRURBOE P GO W U LFEXFWMB O QH
NRULVWL VH QHSD U DWW ULW WNHLY /RN B DL OLHUWDWY IUNGH X P
LIPHYyX JUXSD
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.RG YDULMDEOH 1' QDOD]JLPR PHGLMRO X WH LMHEGELQROVWON R ¢ |

RG NRG JUXSH &WR SUHPD 0DQQ@ MILW QB VAR LY ML W X
UDJOLNX S HR€' BY DRH.BILCMEDDO Q D Y U INVRHGG RSN MG RN Mt
JUXSH RQD AWR SUHPD 0DQQ : KL W\W B VHIWRPL WNHLY WIXJ S
UDJOLNX S HRG PEGLMDPQD YULNRGQBX®HMHGRN NRG

RQD L]QRVL AWR SUHPD 0DQQ MDWQH\WYRW LNV WX J
UDJOLNX S 'HWDOMQL SRND]PDNED¥HGGHOMWNYDSWNMDE B

VX X WDEOLFL

6XNODGQR UH]XOWDWLPD 0DQQ :KLWQH\SRRY UyHQW®R DN D\
UH]XOWDWL UHO PW VY QHWHIIIL NSRARPARGNILE XM K REWLDSHIMDQ R V W
EROMH UDQJLUDQRM JUXSL JUXSD JUGRN \0XUX'SDL] QRR/AN WD
UH]XOWDWH UHODWLYQH HILNDVQRVWUH®QRYDQWDL 1DUNR
VLIQLILNDQWQH X S|OULNHMDQBIVOMMGHILP JUDILNRQR

*UDILNRQ %R[ SORW QD SIR SRBMH G L QREPWNHIUBMOMMHYUXL PRGF

,JYRU $XWRULFD

IDNRQ GUXJH ID]JH X NRMRM VX GIBRWYURKPQHNODMNMBIL PWM |
SULVWXSD VH WUHURM ID]L X NRNNRNM Li H P\DHM K GEVQMHL FIDAVL QD
SRMHGLQRP NODVWHUX



ID]ID +  GHQWLILFLUDQMH NOMXpQLERPL RBBDY MNDU % US LBLDRGU
ELQDUQH ORJLVWLpPpNH UHJUHVLMH DOWHUQDWLYQL PRGHO

8 SUYRP NRUDNX WUG@RNMB IV]ALYDWHIGFCQERAMNIN Q QWMDY WULMDEC
&UDPHURY 9 NDR NDNR EL VH LIPMHULIOMMQADQDB |PRYM{DH) RE
8 DQDOL]X VX XNOMXpHQH VYH YDUHLW B O HMD BROH. BL5G DBXRDRN
LIRVWDYOMHQD L] PRGHOD 3RAHOMQDXWBNHWMIPDRED UMM
5$6+8=126B&DW 678'=126B&DW L *267B&DW 3DRL4B&GDW L
XPMHUHQRM SRYH]DPRRYWILM®PREN ¥ HDRQB 3 H P Q RWMBIXNDDV H

7TDEOLFD 6QDJD SRYH]DQRVWL L]PHWOIDEUVYQ@HURYFH] D"
DOWHUQDWLYQL PRGHO
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1DNRQ 8WR VH &&UDPHURYLP 9 GRELODLMBD EQDRDP\D NIRWD- RDQN
YDULMDEOD XPMHUHQR MDNR MDNR HORYHNVWUHPQIR/ MK Sl
GUXJRP NRUDNX WUHUH IDJH YUHGQRYDQWRP JGRKBHL VWML PN
UHJUHVLMRP GRELYHQD SRYH]DQRVWHRAaH LVND]DWL NDR \

2PMHURP L]JOHGD XWYUyYyXMH VH GD OHY WHIUSKD G R RYW \HR QI
YLAD |]D MDYQH YLORWRWEBDYRIY @N RQ RIDWR M X VERUWIHUHHIRWI
XWYUYyHQD XPMHUHQ@D EBGRLY 9 $6 @ Rv1VE 6 BB DWS& D6W 8L=126BB & D W



3URI4B&DW L 6352-B&DW V ]DYLVRQRPE YDXQMDRP FSP Y BIIONDNG
REJLURP QD YULMSRBRFODMRVOGWHRER B DM IQEHRVLWLQWHUYD
PRUDMX ELWL LOL LVSRG LOL LJQIN®QWOQNR L WIR R B Q0OW
LDNR SRVWRML SRYH]DQRVW V ]DYLNVDWRPpNRE LIMDHO R RY W
YMHURMDWQRVWL NIUHN@DWNDH X SREFO®RBEHR VWHH ] DO B WRL W L
SUHODVNRP L] SUNYBRNQRREX MBYQH R\DNVRIL WXFM M H HHONVRID &
SULSDGQRVW EROMWHWDX ELWDQREXND YLAD

7TDEOLFD 5HIXOWDWL XQLYDULMD@W@HVE IDNRWQHDOR MD
DOWHUQDWLYQL PRGHO
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3UHWSRVWDYOMD VH GD EL NRQW L Q XJIHIDOQADL 8 Q HP MIK & D VRRR
YLVRNRREUD]RY QLKPVQRW XW R MHWMH GAMDBDR/GHID ISNRHU DXVWWI 1 | L N
SRVOMHGLPQR NYDOLWHWH LQVWLWXFOMR NRSDLED FALRNDH D
LOQVWLWXFLMH WD]RR DLQWMHYLVRNRY\EEH @SWHYXFRMB X VYR
RGQRVX QD VHEL VOLpPQH VOXALR MHUDP J\DDKRRERIOWHQW MBI R
EL SURPMHQH X VPMHUX HILNDVQLMHJ SRVORYDQMD

8pLQFL SUHGORAHQRJ PRGHOD QH RMHBXQNK Y B VIWINDPUIM |
XVSRUHGEH V GUXJLP LQVWLWXFLMBP DY RE PIRVKYDQWEH \R E
SROLWLNH WH QD PRGHULUDQMH VPDHBELFOWDW VW URDLH)



DOWHUQDWLYQRJ PRGHOD LVWLPpX WLUD R¥DWDLAMDI NNHD R
HILNDVQLMHJ SRVORYDQMD 6 RE]LUR® VG WXF LIMDHY QHHN RYQR
XVPMHUHQMD ]D UDJOLNX RG SULQBIVWRYLVKY DWLYGIQALR GDO R F
LQWHUHVD SRND]JDOH VX VH NDNR Y®R $iRONRBRY ®HMHH X XW V H
VHIPHQWD GMHORYDQMD 3ULYDW QD YD MRMRRE G DNIRYQH KL C
YRGH ILQDQFLM VN RPVDVQR. YR VOHNIVLR X QW VRN HIHDV Q R
6XNODGQR WRPH V DVSHNWD PRGHODHIHRWYQQAWHY DM D &
YLVRNRREUD]RY QLK INRVWKLP XAHWHQ MDR@RE\BULYDWQL

JJXJHY WLSD YODWQNRWMWDV XY VUL X DRERIKD HP FS&RN GIPD O RNW JRV W'Y
UDJLQRP UHODWL Y)QNHX B QLN D B @ R R @/ILDVRY POYIQRPVR HRIEROM X V' V
JODQVWYHQR QDVWDYQRP RVREOMX WH JRVYWAHQIL SHKOD
YULMHGQH LQIRUPDFLMH NRMH VX @GIVPHORWIH QRDXSROI MR (
REUD]JRYDQMD NRMBMGKDX) M B MHIUNQ DDV YDLS/RX OLMILPD RS i H
VPDQMLYDQMD EURMD VWXGHQDWD 18 EXGXULlP XVWBMEH Y
SULMHORPQH Y UdutMdif G QRRO/QANRYV QRQRSWLPDOQH YULMHGQRVW
]JODQVWYHQR QDVWDYQRP RVREOMX QR R DLVEMDRNR P/ \RXE B
RVWYDULYDQMH YYQH H LWLIND QG RWVAAS WAHLEROW D RV VL X IQ B QLKW Y H G
YH]DQ X] UDVKRGH SR JQDQVWYHQR QXDNODDYWYPRMH R R REDWKD
L XYMHWH UDGD GRYRGH GR YL&H PRW LLQLMVDIQRXFLIMD RE
SUHSR]QDWOMLYRVWL LQVWLWXFLMH QM H RAHW & MXKH NKV GR) |
]JODQVWYHQLND 4WR SRVOMHGLPQR XWMHpPH QD HILNDVQRV

9DULMDEOH NRMH VX VH SRND]DOH SRV Q& HH M IR WYV Q
VWUXpPQLK UDGRY R XHRWXLWH B G DR B GRIQRNRYEHIMRD QO VPWDIWX
L]YDQUHGQRJ L UHGR Q@RI 8 DRVHWVRRIDPXR SHOIX SIOINRHE RYL
PRIJX pLQLWL QHORJLGDLPHD WURE|LUPBRPYIOR $WRMBGQW W Y
LQVWLWXF IQN\RHP X ODMQYIDAW Y X XYLGRPRNXRBEGD VRN H MDONQMH
HNRQRPVNRJ XVPMHUHQMD SRND]DOH &¥XNQORSHIR. RIHIQREY WD
QDFLRQDOQD WLMHOD NRMD VH EDYWH WXBDMD AL &R P R\LVRAL
SROLWLNH WUHEWQLGBL OMH EXV K 1 O E\RRVE WEDWHEDIVR Q RW WX p N R
YLVRNRREUD]RYQH LQRW LXWEMMHH OGN BQRIPEIL\WULY BRN W X
HYDOXDFLMH NRG RGIGXNDV® |L8) DORLKWDR DWH YLQ RB URRID E (
JODQVWYHQR QDVWDODYQNRY BRREQWD GHYDRRQUHHS&ERREVIRUB SR



SRYH]DQD V NODVWHURP IRUPLUD QLR IWHFRHOWLH P2 YURY NI \MDC
NRULVQD LQIRUPDFMLMRW MHE]SBREWQYNHX NRUIHD WHNKWR VRE
XVSRUDYDQMD QDSUHGRYDQMD ]QD QPV QLY HUGIRXQ@IWDMDH Q@ R M R
YH]X SULSDGQRVW EROMH UDQJLUDQWPB YN®RDVRMREO M DX &L
GRFHQWD L]YDQUHGQRJ L UHGRYQRWBSWR IMMRX DO LWSRMVDR
QDSUHGRYDQMD RSUDYGDQH ORJXiQRVWDEWIHIQRD KRUIRE
VXNODGQR RVWY D UB ELPSRY MM MWL R BRRMSIE\D WY.L QD GQRMW L S
QD RVWY D WWPIMH SRVWORYDQMD

2VQRYD RVLIJXUDYDQMD L RGU&ADYDQMWXNYMELWHWH UWHGE
YUHGQRYDQMX SRVORYONLK $HRAHVEOQOBYBWROR ®H WHANR S
LVSUDYQH NRUDNH %H] WRJ VHJPHQ@PWDPW HEBXRVWHP PRI X
SURYRGLWL .DNR KU ¥HORUNMRQW Y Q RIMH R B L \B\W WV IH BGIRE QR V
NRML H SUXALWL EU]X L VYHREXKDMWUDQLR IBURPIFYBX R N

3RVOMHGQMLK JRGLDHD SR H DD WANRIMVDVY M % FRRPVDBIX SRY DQ ML
SURVWRUX YLVRNRJ REUD]JRYDQMD BIQ®IDN K YXOOORXIDXF L RIDMW H
RVLIXUDQMH NYDOLWHWH 8QDWRpPp WROHBSRRWUHEQR AMW
MHGQRVWDYQLMD UMHAHQMD NRMD EGORRSIDLQ HREDDLRY R
GRSXQD MH SRVWRMHULP PHWRGDPD HQYD OWIDFRNRIR RRMR
LQVWLWXFLMH HNRQRPPBDRM X VSPUWLHODHWEHE B H LIRS IEW L SR W
RVWDOLK YLVRNRRBADD ] FONR. E L G AWM KFRW L W WRMOWV Y UK X
EXGX pLP WUDQVSDUHQWQLML 7R SR&EHUDLK PYIMMRNR R BWYD|E
LQVWLWXFLMD NRMSEEUHBERPY REXYRFDXRERUMORYRBH OL |
VYRMH SR]LFLMH
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,DNR HPSLULMVNL RNWEDQ WYLUMIEVR RYDLQ MEDV QR GVILW ISYRQ HF LIR|
YLVRNRREUD]RIWOH HIQR@REMNRJI XV P MHWHH@INKD UW BV MM B

SURPLFDQMD NY DUDLQ\RIWQHD X \WWMHRVR NMIWVDUS R INNWDMDLL WDWLYQH PR
GDOL GHWDOMQLML XYLG X SRVORWH®MMH IL®Y WIHVKRYWD Y 8
RNYLU ]D YUHG QR YDLO/NRH RIR N LRAQRMWILQ VW LW X FLM D
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8QXWDUQMH YUHGQRYDQ@MHS RWVKREGED HQ FVQ V RN RIKEU DIHR YMHH S
LVSUDYQR DOL QH L GRYROMQR 6 RA]QVRR VEOF VM H/ XH5 ¥ LLV
4LUHJ VXVWDYD X SUYRP UHGX QDFQRQOQOR QR XTI IDDWRW |
PHYXVREQD GMHOR YLERE MID L) I EXGX &DJRDQINFR MIDNR EL VH S
KRPRJHQRVW HXURSVNRJ YLVRNRREUD]RYQRJ VXVWDYD

.DNR EL RVWY DU QOHNNDIEDLOH WB LY LMRXRIRVEH 5] RIYMNDHI QN IA
LVSUDYQR SRVWBIY L WS UDWRIMH SIRIMYWCHRQ M HNRM E L\DODHESML N D R
RGUALYRJ SRVORYDMQIMBRWH]PEUDRKX §RPRYVVRBERREQDDRY
VWUDWHJLMRP QHJR L VD VWUDW H3IUNM RPMGE K RYQRR GO RIFQQ DI
MH LPDWL X YLGX U Y RMVFE HORR RUDRIIOHIQ RR XGHSI X WL UD Q
YLVRNRJ REUDJRYDQMD SULND]DQ MH QD VOMHGHURM VKHP
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&LOMHYL VYLK UDJLQD XNROLNR YW IGHH. ® LYDQH] MPL LY WDLP QU ¢
NDR WDNYL ELWYDQW®DXE B X RVWORD § URWERGDUVNRJ

BUREOHPDWLND NY D Q MWV DSRIVWOIRY O HILBHRFIOCRWHWIDO @ BIR X
QH SRVWRMH UD]JYLMHQL PHKDQL]PL Q¥DUHB@MRWH D RV DDV
LVNOMXpLY R DNWIR|QMYPRQMWUM NRMH DHAXWRU QRS UDH O I [DIMX
YUHGQXMH 7DNRYHU YDAQR MH FLOGMWYH. WRKUGR Q QD PRy
QMLKRYR L]YRYyHQMH

-XUOLQD $O0IOBMHIRIH.YILIL & DY DD 6 D RAIEENOHHWPHD QWL XRVW YDUHQL
+UYDWVNRM NRMDQSRVYWRM]ORBRULN HQWRNHEGER\WWD W RFUQJ X\ B HU I

LQGLFDWRUV QLVX GHILQLUDQL QWWIMDSIUHQWDHY WQHD XIOQV K VIO
SRVWDYOMHQH SULRULWHWH L FLOMBYOND 7DX@XHUK LWVWU
GRNXPHQDWD QD QD pwWRQEGO QEXE XS BIRAPSIDY HPVWILHPLDD PFOL XM B M F
SURPDWUDQRJ VXEMHNWD



)$=( 02'(/$ 95('129%$1-$ ()(.7,91267,

(IHNWLYQRVW LQVWLWXFLMH SUHIGQWDL OINRD LSNUR KN 'S NNHRAMILA
]JDGDQX PLVLMX 3ULWRP MH LVSUDYQRV&R CLO) INFOVQHV W HP LSV
RVWYDULWL NOMXpPQR ]D RVWYDULL DY KRGYL ®R UM XQEL WL
. RQWLQXLUDQR YUHGWR Y. D MH Vif X NAVHNEDR M NKH 10G. X QW W L W
LOL QH 7KH 8QLYHUSXWWRR7H[DV@RROWNR VW INRXFLRQDOQ
SULPLMHQL QD SULPMHUX YLVRNR REWHD MRWYHIIDK XLVQ Y WNGIWWKLF 15
GHILQLUDWL LVKRGH SUDWLWDQKH HIRIUNMYMYION IM H 8 [SFOWDIRW
GD MH QX&DQ SUHOGX¥MMNW LRAQRY DN R W@ ND WL YLD QMHGREOMLE
SUL GHILQLUDQMX FLOMHYD L SURMRYMQMXEDDES QRVEL] D QXNI
UHODWLYQH HILNBSWYRWWD &RNEDR R QOB N HRGSORREIRIOINDE D Q M H
SULND]DQR QD VOMHGHURM VKHPL



6KHPD 3URFHV XQRWDQODHINKBRBGQULXQ R MDMH I RMWERUDR RWQ LKL V@MW LW XFLMD

ID]JD 'HILQLUDQMH ID]D 'HILQLUDQMH [LVKROEID 'HILQLU ID]D 9UHGRRYDQMH
PLVLMH YL]JLMH L \NYWONBWHAWIRQRVH R YDRHWRQR®RJIL
SRVWDYOMHRQLK LVKRGD
YLVRNRREUD] H PLVLMH YL]LMH UDW N WILMHH U WHPHOMHP SULNXSOMHQLK
LOVWLWXFLUMH YLVRNRREUD]RYQH LQVW YWKBIQRY D QM sSrRGDWDNID

ID]D ,]YMH|AGLYDQMH
R RVWYDUHQLP
UH]XOWDWLPD
YUHGQRYD|QM

ID]ID $QDOLJLUDQMH
S L PSOHPIHOWAUD AMH]XOWDWD L|SUHGODIDQMH
aHQ NRUDND ]D XQPSUMHyHQMH
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3ULMHGORJ SURFHYWH G & RYPDLQNDE M.IV KIRAGYID UDY DAQYNY B RHP | HRNWW
SRVORYDQMD YLVRNRREUD]JRYQLK LQNVALINXGLMD VB WDRE LI
LQVWLWXFIMWMDNAGMD BYBBNRQXRMENFMEIRYDROMH QHPD VPLV
NRMD SUHGVWDYOMD QMH]LQX LG HMHWBR EWG X OQFOV RGW H j\H)
VYUKRP RVWYDUL YDY®DM Q] ARLO/NL K & HKY LEWLE/INH QLY W WU ORL MH L QV
XQDSUMHYyHQMH NYDOLWHWH X] SR GQUWIN X DPRHLQCOMGHPHH Q@ WDV KLF
NRMH GH LQVWLWHKEGRMW L MBNREQ NRIS ERW W X DARLIW LQFOWWWILH U L
LIXJHWQR ELWQD MHU VH X QMRM RMGH WHFAQUVDHD HN YLODGAL FVUHOARK
PHWRGRORJLMD YUHGQRYDQMD SRNIDRVYDOMHI@LKRMKR GB ND
WUHEDMX SULGUADYDWL =D WUHUX |IKY DNV MHGIEE DR
PHWRGRORJLMD Y U H GLONFOWIRQRW DV (U 15 QPISWILM IGIMHR © DG XMHH O X G
GLVHUWDOBISMUHHGVWDYOMD VDP SURFHV YUHGQRYDmMD pLM
1IDNRQ L]YMHAULYDQ@WMBU QR ] VBNV HEPIQIMWHHWH X VXUDC
PHQDGAPHQWRP LQVWLWXFLMH DQOD&XLNRULH K QY XY B SUM
MH SUHGPBHW SRVOMHGOMRODGAPHQW YUEL LPSOHPHQWD
SURPMHQD 7H SULODJRGEH VH PRJX SRIRMLARD WALK R GQH®Q RY
LVSUDYQR UHDOQR LOL PMHUOMLLYWH S RDWDRY G B P LP HRADR G
YUHGQRYDQMD SRGORA&QL VX SURPMH GNRID [ERJVHRNUR VBR
SHULRG XWYUGL GKD GNJRU L & WRHHQWRIG D HGHD M & WLIV\S H D S@ MM E ¢
NRULVWLWL 7DNRYHWHD QR YNDULMH @M M R LG ]REWR HERQRNV DK M
8NROLNR VX LVKRGL LVSUDYQR SRVWYROMBIYDRM X¥PHW RIG H L
YUHGQRYDQMD UHRDPIMD @WD RQ \SWER BBRIRAWMH 8 DR 6 CPREHQ Y H
SULVWXSLWL SULNXYDONDD QMR QR P DIR MIREG BWHH PHUINGHDRX MIX S R
LVKRGL -HGQLP REUDYEDSBWGEOROHED QRYDFNMNOXV Y
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3LWDQMH NYDOLWHWH YLVRNRREURFRFBQK UQ QWL K SRIOWX [
NDNR JHPDOMD (XURSH L VYLMHWD LWRRRGID 5H.SRENRL R E U]
SUHGVWDYOMD MAGONMHR® VWD D MW QENFLKRR@ QI FMROQOARP IL
L] GUADYQRJ SURUDPXQD RGQRVQR QWRRFB PVMSRWXYQRKGPES
REYH]QLFL LPDMX XYLG X &4WR VH XOB&H \Q WD KR Y NQR/QIRF LW
IDYHGHQD SUREOHPDWLND GRELOD MMV M RER WSRIG D QN M
(NRQRPLMH VH VXRpPpDYDMX VD VQDAQLPUISKNOWNVNRPVER E
UH]XOWDWLPD =DWR MH QX&QR PMMNMNVWD YDLNDNR RRLWV ML
HILNDVQRJ SRVORRGQRI@LK DNBMRMSRBWDK MO R HEILL \MOHV GR L P
RGJRYDUDMXiUH PMHMHK]PY SR BR{] M@ MG WD .QODVGRNRWD Q HIHI
SRGUXpMX YLVRNRJ REUD]JRYDQMD GURMMDH]GRGVW[YMD LINDN
QDSRULPD SRVWRMEQWD/\RECQMB QLFMRERRIYDIRVIQW K YQV R/ L'
+UYDWVNRM L YHULQL JHPDOMD UHJRDERYRRMXYDRMKHHQ BR)
JRGLQD MDpD ]QDQRWR M Q\LHP®W H B H MMKEVVYHO DNIRWINR P M H
YLVRNRREUD]RYQRP FLXR/QIDOYQXR W HD @ R @UW] RW XIWWDH L QIHV RN R R E
LQVWLWXFLMD NUR]LSREWWBNBO MWD GIMDOXDFLMH

8YRYHQMHP %RORQMWVNRH AR BHRP NMGHR@® J YL X\RW B R E UL RSYR (
JHPDOMD (8 VD VYUKRP VWYDUDQMDREUD |RNIRGBW D RI VSHIJRDV W
UHGX NDUDNWHULIGLBORPDS RUHYCTLARY WD MIHM B R RIVOVWQYRDV W L\
DNDGHPVNRJ RVREOMD WH RVWYDUYYDRWRI REUDFRYDQ M DU
VH RpLWXMH SULMH VYHJD X VRFIDFROKMERRIN@UFNRS® OOW R/
SULVWXSRP QDVWRMH XPDQMLWL SURSWUDBDQRJRGUALD R D WYL
REUD]RYDQMD

9LVRND XpLOLEWR XAHWRWQ@RLYYHD MX VN HLPPH ®f M QB0 X6 /DHIOMDHV 0RO Y\
REUD]JRYDQMD 6XNODRBRRYWRKHL RQRY®MAEWHKGEL WK D ]D R
SRVORYD JQDQVWYHQRJ YLVRNRVWWXEDQARL QL XWMN RN LVH
XpLOLAWD XEUDMDMX VYHXpLOLAWWDRPYMBHXYH®hEWIDEW DY M
IDNXOWHWD DNDGHPLMD L RGMHOD



2VQRYQD UD]JOLND L]PHyX SULYDWQLKVBREGXFHMD MM LX RANMR
SULYDWQD SRGX]H il LYWDIGPID WARY RWIGIMONDERR MLD/NDD Y BIBIR F
SRND]DWHOM QMLKRYD XVSMHKD ,DNRGVYYMXV WM SGUWX DV
RGJRYRUQRVWL LSDN LP MH SURILW RVHNRW QR KMCMH p2HY QB
VXVWDYD ILQDQFLMVNRJ L PHQDG&H U¥D RJD UDLHNOQ IRYCR G YWY
SRGX]HUD YLVRNRREUDJRYQH LQVWULDVXKFIRWH NDR WEEM HRL
QDpLQ GD RQL SUDGQRER])\DH RWRONDVMDY. N DQ MBRULRWR.K W)R UL ¥ D
VUHGVWYD NOMXpBD YIDRRERFOMBRYRH CIMH.GCHMDRY WQ D
9LVRNRREUD]RYQH L+<QW\VB MW XIRIMA HV INDRIR DM HHE OMAICPU QR V H |
MDYQLP VUHGVW QLR R UM HQ WX WDQiH 6 \DW RDV & RPRLYQ D WQ D
QMLKRYLK SULKRGD VYH YHUL ]QDPpDYDRFLEGDIQM IV H8 S ODIL YD
JRVSRGDUVNH NUL]JH SRpHOD VH SWG ¥ Y DRNRREG D WY SO &
JERJ pHJD MH RQR B& WDEAQ R MLKGQIPMRIND MFD X Rr U YO WY L M H W

6 REJLURP GD SULURGD SRVORYDQMW®HYSVR NRRER RRLYNDH | V
SULNODGQR NRULVMIDALF MMANGR. F L RIQ@B I ®@EH/WWWNRR BHIpS UL O D.
QMLKRYLP VSHFLILKQRWWLRRULMOREFDRGR WMNHOHH WD/ XAQDRYH
XJODYQRP ]DGRYROMDYDMX SRWUHEHSR®UDIKPMMMRD WD
L]IYMH&AULYDQMH D,NRY WHL QWWHLLPGIR Y5 IL \WIMHVX LYWDIIMID IR L S
WURANRYD LBDIN WXDWLMKVWW]YLMHQL

=D UD]JOLNX RG HNMWRHUIQR M HEQDRFQ MDL VX R]® N.RXYWHLQ 8U R
L]YMHaiD NRMD EL WUHEDOL SULPMH@WHWDWL REUD BX@ ULD
]JDGRYROMDYDQMD LNRWHUQHKGREU Y VRQIL NNDR QLR WD KLMBUD Y
RGOXPLYDQMX L B O/BQSUDQIMR P3 UQWREQLRY XR]EBDPMXKQDSHFL
VYDNRJ SRGX]HUD LOL LQVWLWXFQWH XQW HUX R5 RIPGIIQXF WNUV
XSUDYOMDpPNRJ UDPXQRYRGVWYD D PRSPWHHA W QHEDME LV
PHQDGAPHQWX X SODQLUDQMX L GRQBRSQMRRIRVORY W XKNI
UDPXQRYRGVWYH QWU RA NRYRIR L MCSWRDGODWIDR NLR INDX YGQR) H N
QD ]JDGRYROMHQMH M DY LLKD BRVX U R\EMR YNVRIEH Q HH IMINWD Y Q RV W
XVOXJD ,DNR LQWHYMRALLMENQWHUDR/NOPHWERG RX RERNY.LMH
SRVWRMH LQLFLMDWLYH NRMLPD BY IVGIMADY ¥ WEDYQ G B URSH \MRIDR
RVLIJXUDOR WUDRYIBSQM H QW\H 16 RY/BQIIVHIU MILHK N.FROU R &\F Bl B IMMHD



3RUHG WURANRYQRJ L XSUDYOMDpPRY DOPRY R YIRBN MIUL UNDX
GUXEWYHQR RGJRYRUQRJ UDpPXQRYRGWDWXORXRSRAWWRINH (i R
2YLPH EL VH SRVWRMHUL VXVWDY GRSXQ%RHEQRWD F3R/ND
SRGX]HUD LOL LQVWLWXFLMH 2Y DOW N RGFIHRNR DPRYVWHSUHG E
D SRWUHED |D LP SROMPHWE WDNILDRPHN WL SRR EG® NODMFLMV |
NRMH SUDWL WUDGLFLRQDODQ UDpRORFRIBVMWH KL QNH \N R N
PRIXUQRVWL SUDWLWL

9LVRNRREUD]JRYQL X¥RWD YSIR MCP\DHDG/EDMIL® LVX YRGL§DPVXURP
3RWSLVLYDQMHP %RORQMVNH GHNOBLDDFH WE R MPOWKV &R W IS
REUD]JRYDQMD XVNODGLWL V QDpHQMHDS\NRRWM RQB 8BGO R BVWX
NRQFHSFLMX VWXL RO WRM 5 VM HIDmB WSRORE @ NRO RPYRRO L M H
VWXGLMD pLPH ELDWH WV EEDB O LR RWIM XEILRSSORFRDY YSQRW IV R U |
REUD]JRYDQMD .DR NOMXpQH VWDY N&H XRRO/RI@W\EN R&I7 6 WRAH
SRWLFDQMH PHYyXQDURGQH VXUDGQMHYWPPGIH ® DMOD/ WQ DKW [
QHQDVWDYQRJ RVREDMDXWDNR HEXUR SV RRJ SYIRAMNRRE UDR B
XVSRUHYLYDWL NYDOLILNDFLMH UDRIAMD NFRWOQWHGHR® MH [
NYDOLILNDFLMVNLNRRYSRHY 2@ L\FDX & [ AH NXY DDA LR Q B DMV N L K
UD]JOLPLWLK ]HP D @N O DSADIN p\HWP B Y\DHVID BDJ L WKRRFG W/ KpNOQR V
RVLIXUDYDQMH NYDOLWHWH WDNR GDSRIQ XG/RR O\NDADHD ISIR WD
VWUXNWXUD

3LWDQMH XNWWDY W MNWHRWRJ REUD]RX DLQM BV ILWLNLRWIR RERMD DRVY
SURPMHQDPD X YLVRNRP REUD]RYDQMXH]HRNOWH GRWR & HJ
'RNWRUVND GLVHUWMWIBELRND GM XVMXEH@RYWQH W H L WRWRR EM D
QMH]LQH GYLMH WHi PHIQ N Q ¥ QFROMELR N QIRIGOW LW R RMWSR VWD Y ¢
PRGHOD YUHGQRYDQMD YLVRNRREUD]|RYGIQMDQBWYW XFAPRKL
PRGHO X IXQNFLML MH YUHGQRY DRUMJ LU R B WQ YW H RHUILLM DN
IXQNFLML YUHGQRYDQMD HIHNWLYQRVWL

(ILNDVQRVW L HIHNWLYQRVW VX PMAHRI N XRWXWMBWHRQYB QN DO
SUHGVWDYOMD PMHUX QD NUDWNL WRON MHJRVRUYID WHKDOMRR |
RXWSXWD 6XEMHNW MH HILNDVQLMH MW®DY VY BHa R RWRSEDXQOMH
SUHGVWDYOMD PMHSRKGQD]XPAIMHY RNRMWOYWMHIQ LYKD GFM B MSHRADW



GMHORYDQMH VXEMHNWD X RYRP VOXKNRNMRPYNRRNRREMBI
WUHEDOR EL ELWL WDNYR GD LVWRYQRPHMIQRQBRVDMMID hLH
NYDOLWHWQR SRVORYDQMH

OMHUHQMH HILNDYVQRYMOL JMR B P&HW EHXQIMHWPIR S\RHG YW &INDR RED
VYHXpLOLAWD LDNR VX SURYRYVHQUY VYBIXDPDQLEAVQD $D]hQN
YLVRNRREUD]JRYQRJ VXVWDYD GU&DYHLNPYIQRWWILN IS UPHR] G 19
RYRP UDGX WHVWLUMQ MHVQ N RREIPH RWNRK R BDWMNRIWXFEPMH U
SHSXEOLFL +UYDWWANRAM L60D RHWEHMRQYD QL]H3 VM GPIHAMRNRRE U
LOQVWLWXFLMH HNRQRPNNRO DMRP M BRCHIPNND DKV M MX.S IRIGMH O L
RGMHOL YHOHXpPLERDWMD \NHHY L WONH LA N ®MXPRHUDN LVXS UL
YLVRNRREUD]RYQH LQVWLWXFLMH

8 GRNWRUVNRM GLVHIHWI/FLIMY.O MIDQ O REDINVLY ®®IR YD QNWIDHV (
YLVRNRREUD]JRYQLK LQVWLWXFLMD HNRH PRGN X WPWILH UB]
SUHGVWDYOMD ]QDpDMDQ RGPDN RG WRIGR BINRQDD QR U QN
RPLWXMH X UD]GLRHEIO MR OSRYOUND M DANSXVFH IR Y B/GIM R E MGI\GW
UH]XOWDWD NODVWHGHD¥LMREUD®WHNDRSRNYRYOPDALEH I L C
PLPEHQLND UHODWQY QR @ DIWDW@HR RP@RAMD BMDNDVQRJ S

8 SUYRM ID]J]L VH DQDOL]RP RPHyLYDQNO®D®R®QM DHIDNRW
YLVRNRREUD]RYQLK VRRW KWK HMB R QRENHW BN.Q D B Q Db HW
PRGHOD 6 WUL PRGHOD YUHGQRY DQDQ MK LUHVONDLLXYRLIM D 1§
WHPHOMQD SRGUXpMD QMLKRYH GMHORWQREG QYD GMH/GODNQ
PHWYUWLP PRGHORPNIYVGIDQGRYDRDQ R MBDR KBOWRDN X SR D] ER
LJERUX WHPHOMQLK SRGUXpMD GMHMR YDNRMIR YN R N RR/PWL
SURL]OD]L L] FLOMHYD %RORQM YV NMHGEMEOD B8 Q KMMH W M DNPR
SRGUXPMD LGHQWLMSHEDQhQUXLQE ¥ WEARRRYE KW IMH LGHC
UHODWLYQR HILNDVIRRY D QQWHHH | IXNADWUD G W X QIH YQRHUHLIL N D V Q R
SRMHGLQL PRGHO WH VX SUHGOR &HWDaD § RDHILLPHF M H DS B R\W &
SRPRUQD KLSRWH]D W IGRIXORK P O] HH X0\ D DADQNERDODRWFY @L Q R
SRGUXpMD NOD\RWMRRE BDUIDR Y RP LYQNWH W XAAEH. GIR GR B & RWQ |
$QDOL]RP VX LG HQOWDMWHWD Q06 MHY BDBIDY WNXUS L GX WEVR DR RE
LQVWLWXFLMD HNRQRPVNRJ XVPMHVUBI\W M DJ NG MW LW)XQ IR VHVWLYNDL



WUL SRGUXpPpMD GMNORYWAMP GRUIVBXEOMH NRROMHLQX VR W Y [
UH]XOWDWH UHODWYYDRM $RMNIVQ@R PO/RR G Q XDV L& DV G MiHR M

XQLYDULMDQWQRP NRRQ DHQRRVQ R RPVWR/BE WU\G L CBIJ B ®IBUNRDM DX

NODVWHU WHPHOMHP NOMXpQLK pLPEHQLND

.DR NOMXpQL pLPEHQLFL SRND]DOULLYRPW BRW IRE MO D QLY
XGLR XNXSQLK UDVRRGDV SR YQOREVRWRERD MXGDN DR W XQIXQ V
2PMHU L]JOHGD JRYRUL GD MH SULSDGQ®YW [EJRQNVHN DOQ W DU
MDYQH YLVRNRREUD]JRYQH LQVWLWXWLMWBKXFLNWRQRRMMNRJXXR P
VWUXpPQLK UDWRWDF [ Xk VH D REPL X N X SQR K] UIDVKW GIBQR QD V\V
RVREOMX ]D LQVWLWXFLMH V YLALPQEBVWHE MO RPWRGRIEXDMX
LOQVWLWXFLMH V YL&H JRVWXMXiULKDSOWHGD® BXD QL K QILP\EW
RVWYDULYDQMH MHO BWY ®aQ K H) M\DDE RQ RK/ ISRRFLIPDLRBUBR Q R Vv
LQIRUPDFLMH WHPHOMHP NRMLK PRJXPSDGMB QW DFR GI] H/RL
PMHUD ]D RVWY DWIHIDQLWHR GRIRNEDARQR Y ¥iDS RMWPHU § X MH G U X JD
KLSRWH]D

3RUHG RULJLQDO @RJMHR G HDAIV HHMWRLLY B Y WR & PQLXUDRE R Y L
NDR RXWSXW JQDQVWYHQH GMHODWOQRVIVH BREGHLO RO MW HR\
IDNRQ &WR MH X SDRRMN LDH X W D MEQHRBY OV W] QYD@H/ \W MLHNDH G M
GUXJRM ID]L VX W HPHIDIMMLPY Q H ] X OLW DWBIRIVNDLD QR & O 1B YAM H O
RULJLQDOQRJ PRGH O®M MMD \WEIRQAWALY HRGIHOW HN Q D WWHQ R D G
LGHQWLILFLUD QD MLYKD NNOCDDMMHHU SR @ RWIDYQHM® REJFRVM R F H
NODVWHU SUHGVWDYOMD RQH OMEDNWKN DUDMD L 8 D/QUHH X RAW DD
&UDPHURYLP 9 XWYUGLOD SRYH]DQRWWUL]RHN® DYV WHAQH Y OQ
YDULMDEOL 8 VOXpPDMHYLPD QH]DYMWYH®RYPDNWMDEQRP UR
VWXGHQDWD SR |]QD @YW\ EB @R QIRWWDNNDRIRG VIUYHHIILYNDD D] Q D (
QDVWDYQRJ RVREOMD X ]JYDQMX GRFAHVRUD WH VQUWHKEQRHE
UDGL VH R XPMHUHQRM SRYH]DQRVWIL OGRSUM¥D RQIR J] DY YD
HNVWUHPQR MDND 'DOMQMRP DQDOLJURRP WHIVX @ RPDXW M D G M
VSRPHQXWLK YDULMDEOL MHGLQR O NYDQLINDED XV IV DANDIR
]ODPDMQRAEIX PR&H XWYUGLWL GD SGE&RVWD YSIRWIH GIIOMRED D\
2PMHU L]JOHGD JRYRUL NDNR MH SUIXSDGIQRVW. EBRQW 8 RJ P D3
YLVRNRREUD]RYQH LQVWLWXFLMH



1D RYDM QDPLQ SRVWDYOMHQL PRGHGBHRMRIKXE XWMXQWYH B EX
YDAQRVWL ]D SULSDGQRVW RGUHYVHGRROODW B IO DRAULPLQIH
VYDNRJ SRGUXpMD GMHORYDQMD YDWRNRRELUDL]IRY QR K PRG W
YULMHGQH LQIRUPDFRGIGIXG R QNRNWU W SBIGWEIILLAFLLUWIDNWX NLO M X p C
]D RVWYDULYDQMHUR G D WL Q@HH WD [} NBADQR-MWWY H FRUQLAMA/BIX L X W
SUDNWLpPQR SULPMNR®D W RGRIOBPSUKGRRN.DNQM Q ROWVHNOLD B/R YWBHH |
SRGUXpPMLPD SRVORYDQMD L L]JOXpLY DQRNJHAV XN OMM-PWOR M D
RVWYDULYDQMD RGUHJHQH UD]LQHSUN O DGNIRY @/ A-H DVIEVHQ RQ
KLSRWH]H

9UHGQRYDQMH X SR G URMWMXMDL QR NRRFRELN RML QHUI B RBWUHE Q
SURYRGLWL NDNR \EI D/UL RIY QMELBOWBUIAREH KD ELOR VWUDWH& N
SULNXSOMDQMH REUDGD SRGDWD®P DL DPSSHRULHGLIED WXD RGO
UDVWD NYDOLWHW HWLM/RARRE U.IR|@ WHEDR R PRSP G LYPUH G Q
UHODWLYQH HILNDWYQRKWIQ YWV RNFEREFODHRIRQR D VINRIDR EL \
GLUHNWDQ XWMHNDMW ®IDLISBVOQR WWNIYHIDI RWHOMHH & DPVNRL W X F L
SRWDNQXOH EURM QH LR LNDLNYRY HD L\ BAHNNR QLV DL WAFRWIRY RE U [
GUXEWYR RSiHQL®R]LFQINRUBRMHIR @D R\DV ¥ DWXFEIMWOX p Q H
EL VDJOHGDYDQMH R &RVSILQIMGG DUPRASK D RNSRIY MKH GBIR/ XRIPY TP M H
SREROMADQMH RPR BUR PMHEHWH \FRHONSRY DR KDY @ DM

7HRULMVNL PRGHO V GUXJH VWUD®H YRR VEWD] LW VR QD YIDH
REOLNRYDOH UDJLQH RVWYDUHQMDWILNMMYD TQFRD E)DIY R Q NoLDH
GD VH FLOMHYL REOLNXMX WDNRXGYD VDB LQNMHY E X4 XK I ¥ Q )
YL4LK UD]JLQD 1D WBKRRQEpLQH SRV ERQR Y WL QX XS KREPREIM X

REUD]JRYDQMD QD SRGUXpPpMX (XURSH WRWRBXHKDP® G/ RNRR
IRUPLUDMX VD VYD KR M HR&QLYHPNUIKY HZND R RVELL K HF ISSRMUHHYGDK R P |
RPRJXULOR MHGQRVWDYQLMH HILNDRYR RRYIOBRY B G MHMH WEH
LVWLPpX LVSUDYQR IRUPLUDQL FLOBMNRYHWBUSMHGORAHD R
XQXWDUQMHJ YUHGQRQDNEMWDL LRKWED WXV D QYILD/ RHNIRIRIEWLDY @
LQVWLWXFLMD 3URFHV MH GHILQLUDI® J®URR WIHRED M HP HS{jUKH/C
NRQNUHWQD SURFHGXUD XQXWDUQM HI DY SHRE® R © D QHLLS RWM
REJLURP QD XVNX S®RWWLQR VW\WH N V. DREFRVNWLO VINKD RS X W6 P R J



SURFHVD X WUHUORM ID]L VH SUHG ODMRQWRWLAMJHDM@MNRE H PG
GRNWRUVNRM GLVHUWDFLML 3UHGIOWDWQWVE R JWAHREHMID/ NKI
HIHNWLYQRVWL pLMRF CGGBWH 6 MHIXR R PRQ KIIHX M M D>XOQ BVFHINWHH SR V
GUXJL GLR WHPHOMQH J]QDQVWYHQH KLSRWH]H

3RWYUYLYDQMHP WHPHOMQH ]QD QVWY]BQRIVMWLYSRIMHIQIB M B R/ Y
JODQVWYHQRJ LVWUDARYDX MR NSW R PHNHG GR. VK WRISFLIRW R U
XYRGQR SRVWDYOMHQD SLWDQMD M HU WRNGK | X RILQ DEWD VWAH!
SURUDpPXQVNRJ W OREINRWYRYRU DD XSGR BHROGVIWD WID/R N LRHY X R
WLK RGUHGQLFD 3ULRD@RLU MV@MPD FWHRWX KL XWIUDIAHQH VS
YLVRNRREUD]JRYQRJ VXVWDYD V QDJEDNMN RN R Q RAWNRRR R ¥ P
X +UYDWVNRM L JHPOMDPD UHJLMH 3% RR/GIERRX VD VSWHVGEGR!
VXVWDY 7DNRYyHU M B DRIGIROR PHQRMIE DD \Y SHHNEVD IR YNDEEDIR WA
YLVRNRREUD]JRYQLK LQVWLWXFLMD

%XGXiUD LVWUD&LYDQMD WUHEDO IR &H QR PREVHOWDL WD QD p3.!
LVWUD&ALYDQMH XYHGX YDULMDEOH VNARIM B DBIIRMDX ] D @ UR b1 RVENFL
7DNRYHU VH SUHGRROGHHOBURBL B R G VX MK HOMHDO R63 LRYER WIDRRP
XVNODYJHQRVW YLVRNRREUD]JRYQLK VX%WORDMWRB OGHN QX!
SUHGOD&H VH SURBELEUWILHX]HRRIOMHL 3RDRGSQODMHGBARJD |
LVWUD&LYDQMD L]GYDMD VH L XYRYyHQNBNRUEIP N VNHD MR RS
SURPDWUDQLK LOPWLWXFLND) BRGHOGNDDYQRE Q/R YDUHVEID R & H (
]JD YUHGQRYDQMH HIHNWLYQRVWL WRMIM @ L MH EXXIE] X L MRNOWIL |
SRWYUVHQ
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7DEOLFD .DUDNWHULVWLNH NO DM UDOMW H H RGOMDN\QL PR

7DEOLFD 6QDJD SRYH]DQRVWL L]PE@X EOUWORUHRLY @ H DO
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7DEOLFD 5H]XOWDWL XQLYDU L NDSRVQHDEIRQD Y QU LOREWVIN
PRGHO



323,6 *5%$),.21%

*UDILNRQ ,JGDFL ]D LVWUDALYDQORHKGURDXYRM RGXV SR GHG |
5+ L SURVMHND (8

*UDILNRQ S8VSRUD@QMID SUINDIXRD W 'B DIDEBEYDWIMN]|HPDOMI

X JRGLOQL
*UDILNRQ  80DJDQMIYR ULG \SWHHEV W DLY| D E] D D-QUHY PHAPNONVKH L( X L
JRGLOQL

*UDILNRQ 2 E M DIY[O\MLH @ D GLRALU O &HLUHIWAXN R EIM B DAVOL YPIVQ M L
VYLK VHNWRUD XNXSQR SRGUXpMH &BXINRYUIDQXK X 8
SROMH HNRQRP IKMWDHMDV RDPL BN XSQR X JRGLQL

*UDILNRQ  2E M DY[CNMLHIQDR GLRAW. UYD &1UYH Y W X NFREVM B Y B M. YPIMD M D
REUD]RYDQMX SRIGUQXDP @ R VGUX ESROMH HRNR@RPLMD X

*UDILNRQ 8GLR ]DSRVOHQLK X GUX3BWYHRYP QR R QROMPIDP
]JDSRVOHQRVWL X 5HSXEOLFL +UYDWVNRM X JRG

*UDILNRQ OHYXRGQRMHNWNY Q®RRWMRQR I B ERDHUXDQ M D

*UDILNRQ  &&5 SXBXWXYRMRUMQ PRGHO

*UDILNRQ  3URMBINHFILLM B QDR YWILQRFMY QR R RULMHQWD

*UDILNRQ (ILNRE\BG RV & URIPMXODFLMDPD

*UDILNRQ /RJILV VDL pIDPOINMUANGIQ NBWD §DU D P

*UDILNRQ 'HQ G U B QUDIDR. [NMODLWRIN R R ELUNDD RHYNOR. B RIFOAMVRLIVK V P
WHPHOMHP UH]XOWDWD UHODWLYQH HILNDVQRVWL

*UDILNRQ %R[ SQROW $BR BRMHGLQRP NODVWHUX

*UDILNRQ 'HQ G U B QUIDR. [NMODLWRIN R R FELUNDD RHYNDR. B RIFOMVRLIVK V P
WHPHOMHP UH]XOWDWD UHODWLYQH HILNDVQRVWL

*UDILNRQ %R[ SORW'|BR'SRMBHGLQRRNOQUWMQK PRGHO
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6KHPD 6WUXNWXUD MDYQRJ VHNWRUD 5HSXEOLNH +UYDW

6KHPD ,QVWLWXFLRQDOQL SULND]JHKUWYD WYNR G MIDNFR L
ORNDOQH L UHJLRQDOQH VDPRXSUDYH
6KHPD .QMLIRYRG GWXHQYY VIRWGIRWRDQRJ UDpXQRYRGYV

6KHPD &LNOLPNL SULND] HIHNDWID SRYHUDQMD NYDOLWHYV
6KHPD 9LVRNR REUD]RYDQMH X VXVWDYX UD]JYRMD JRVSR
6KHPD BULND] VXVWDYD YLVRNRJ RBRUR]RRIDGNDIM XN+ B YDW

6KHPD 8VWURMRI\REDDDRYIDQMD LARBQRDWLN NRIHSXEO

6KHPD B8ORJD (XURSVUWR/NRY ROYLND XD RRMWIWUHX RN QWL
L]IPHYX UD]OLpLWLK JHPDOMD SULPMMNUYDSHSXEDENM\
RNYLU

6KHPD +UYDWVNL NYDOLILNDFLMVNL RNYLU

6KHPD 1DFLRQ DO QD @M DWD'D & VW ¥ BVGIMYDL X RANROIRFS X UPPH R X Q
REUD]JRYQRJ WUA&ALAWD

6KHPD BXVWDY RVWHWIBD XMIHSXPOLFL +UYDWVNRM

6KHPD 2UJDQL]DUFFR MYNQFPLWMH XDWREQRYRW D YMMRNR

6KHPD 5DVWDYOMDQMH HILNDVQRVWL QD WHPHOMQH YU\

6KHPD 3RYH]DQRVW HILNDVQRVWL L HIHNWLYQRVWL

6KHPD 3URFHV YDNGA&R WD QWRU Hi Wi Q WHPMDQ DG PHW R R D

6KHPD SRVWXSDNRG ID\V\WR B HIWIFKW MAM HKUID G K MM XDNHLLIKC

6KHPD SULND] HPSLULMVNRJ PR G HRONDR KRB H DB |QRRNDOQ M DL & YL
HNRQRPVNRJ REUD]JRYDQMD

6KHPD '"HILQLUDQMH FLOMHYD UD]JYRMD YLVRNRJ REUD]F

6KHPD SURFHV XQXWDUQMHJ YUHGQRYD@QWD HHKR®MD Y

YLVRNRREUD]RYQLK LQVWLWXFLMD



.$=%/2 .58$7,&%

¢ dh db dh db b d b db d dh dh dh d db dh b dh d dh dvb dh b

$( + SORNDWLYQD Hllbcath@ éffcRieW HQJ

$203 £+ $QDOL]D RPHYLY D Qatben&Eh2wWwdanalyBis HGhJ

$=92 $JHQFLMD * PIHRMWWMDY|IDVRNR REUD]JRYDQMH

%'3 £+ %WUXWR GUXaWYHQL SURL]YRG

%&& %DQNHU &KDUQHV L &RRSHU RY PRGHO

%&& /ILQHDUQL SURJWDH JQ SMWHEXYPR@HUHQRJ %&& PRG
%&& £+ 2 /LQHDUQL SURJUDP |D UMHGDYDQMH RXWSXWX
%6& + ELODQFD SBaawedisQokdcdxd HQJ

& &5 &KDUQHYVY &RRSHU L 5KRGHYV RY PRGHO

&56 * .RQVW D QW QQonStant @tRrved/th scal€) J

'25 £+ '"UXAWYHQR RGIJRYRUQR UDPpXQRYRGVWYR

y7( + YLVWD WHKQLPND HILNDVQRVW

'2 + 'RQRVLRF R Dedidion rhakih@uhit+ '08

'2 + 'RQRVLRF RIG GIXNNHDYIMRDYW SURFMHQMXMH

'=6 + 'UADYQL ][DYRG |D VWDWLVWLNX

( VNXSLQD (14% (8% (68 (85%6+(

() + (NRQRPVNL IDNXOWHW

()26 £+ (NRQRPVNL IDNXOWHW X 2VLMHNX

()5, £ (NRQRPVNL IDNXOWHW X 5LMHFL

()67 (NRQ PRANMNOLWIHW X 6SOLWX

()38 + )DNXOWHW HNFQRPBLBEMRWXKUNRYLU L] 3XOH
)=* (NRQRPVNL IDNXOWHW X =DJUHEX

(14% (XURSVNR XGUXJD |]D RVLIXUDQMYDQMRO IHWVOH W
European Association for Quality Assurance in Higher Education

(2 £ (ILNDVQRVW REXMPD

(6% + (XURSVNL VXV BUogedn Sysie@ bf Attt

(6* 6WDQGDUGL L VPMHUQLFH ]D RRRIXSUBRWWN RWX YMOR
REUD]RY D @tsindardsl gndl Guidelines for Quality Assurance in the European

Higher Education Area

(68 £ (XURSVONW WA X]E&Rrbpean Qtidents Union

+ +

I+



a

a dh dh

a b da d d b d b i b dh db dh b dh b

(8 + (XURSVND XQLMD

(8% (XURSVND XG U XJEWOpehiX pds@iation d Urtivexsities

(85$6+( = (XURSVND XGUXJD YL¥Rdpedd Aéociaib@\vfD HQJ
Institution in Higher Education

)3 + )UDNFLMVNR UD]J]ORPOMHQR SURJUDPLUDQMH

*)6 + 6WDWLVWLND G U &bve@rhdat FingnbeSkatisddd H Q J

+.2 £+ +tUYDWVNL NYDOLILNDFLMVNL RNYLU

,&7 + ,QIRUPDFLMVND L NRPXQLNDFLMMUVNRDY VDHIGQ RC
&RPPXQLFDWLRQV 7THFKQRORJ\

,L5 +  VWUDALYDQMH L UD]YRM

,5(* OHYXQDURGQD VWRS|IDQLDHNVLYDEMH RBOO 500 NU
([SHUW *URXS

,14$%+( + OHYyXQDURGQD PUHAaD DJHQFLMOD Y|DVRNRPXUI
REUD]RY D Qnriteatiohg) Network for QualtAssurance Agencies in Higher
Education

/3 + ILQHDUQR SURJUDPLUDQMH

00) + OHYyXQDURGQL PRQHWDUQL IRQG

0=26 OLQLVWDUVWUYR]|RYDQRDWLL VB FIDWLN MHSXEOLNH +
1.2 + 1IDFLRQDOQL NYDOLILNDFLMVNL RNYLU

1992 + 1IDFLRQDOQR YLMHUH |]D YLVRNR REUD]RYDQMH
2/6 £ PHWRGD QDMP D QomMiinéty dsbsguai@svD HQJ

4% + RVLJIXUDQM HqwahMybaSsutdheeW H HQJ

4$$ + DJHQFLMD ]D RVLJXudbtpddsitattey ayeney?V HWH HQJ

3( + SURILWQD Hpiofit BfficiorRyw W HQJ

5( + SULKRGRYQD lvemudaff@iéneyv HQJ

5+ BHSXEOLND +UYDWVND

6$' + 6MHGLQMHQH DPHULpPpNH GUADYH

6)$ VWRKDVWLp N DHIXbHA4tiE BrodtidTaqalysid

61% + 6XVWDY QDF LR Q¥yste@ okNalitnpAGcBunts Q J

7( + THKQLpPND H I tebhbivaQeRiziancy H Q J

8-) + 8GLR MDYQLK ILQDQFLMD

81,'8 + 6YHXpLOLAWH X "XEURYQLNX



a dh dh dh dh b

81,=* + 6YHXpLOLAWH X =DJUHEX

83) + 8GLR SULYDWQLK ILQDQFLMD

92, + 9LVRNRREUD]JRYQH LQVWLWXFLMH

956 + 9DULMD E L O QariaSl&Jrbt@iRey to sddl® J

=23 + =DNRQ R SURUDpPXQX 5HSXEOLNH +UYDWVNH

=='9 =DNRQ R ]Q DODMYRNIRIMLGWLHVRNRP REUD]RYDQM:

I+

N



35,/2*

SRWHQFLMDOQD SREROMAaADQMD ]D PRGH®H X@INVWDG/@QDR WOWD GQWM DR VLWSYWNHKGID QPR G H O

I1DVWDY (

v =QDQVWYHQD GMH OHyXQDURGQD GM &MHORNXSQD GMHODWQ(
'3/ 65%" =5%" ORE 6 ORE =2| ORELOQR Y =65%"
"2 'DW| 3URN 'DW| 3UR] 'DW| 3URN 'DW| 3URN 'DW| 3UR| 'DW| 3URN 'DW| 3URN 'DW| 3URN

NINININININININ|N

NININININININININDNINININD|IN

RVW



‘2

‘2

'2

‘2

‘2

‘2

'2

'2

‘2

,JYRU ,JUDGD DXWRULFH




35,/2*
3RWHQFLMDOQD SREROMADQMD ]D DOWHUQDWLYQL PRGHO -

=5%"'
'‘DW3URMHIFWLRQ

N

NN NN NN NN N

NN IN N NN NN N NN NN NN NN IN NN NN

,]JYRU ,JUDGD DXWRULFH



a,92723,6

$QGUHD $UEXOD %OHFLFK URYHQD MBEVQRE®RMNDVUHGIRGL @l
]JDYUALOD MH X 5LMHFL B6YHXpLOLA®RLXVIMXGILNL QDY (ERQR P!
JRGLQH

1HSRVUHGQR QODNRQ GLSORPLUDQMD DQVWGH®MH JREBM
(NRQRPVNRP IDNXOWHWX X 5LMHFL QIR W@ MNP GN B OLR/PWHN LI RS
VWXGLM HNRQRPLMH L SRVORYQH HNBQRPR WHKUDBGNHN EIF
DQJDALUDQD QD ]QD®NWPY HRRR MHNWILPLDH W RRAHF HEWR 4 LR W
UDPXQRYRGVWYD X MDYQRP VHNWRUR G H/SIXEDQ N H =247 B W\DR

.RQFHSWL L RMYRGH WSBRENOMDYMNRXY MDFRRRYRBNW
UHSXEOLNH +UYDWVNH ILQDQFLUDQWRP R® SWREANWY B0\
3HUVRQDO ,QVROYHQF\ WKH :D\V WRV 2L QDRRFRM I IR/ RIGY !
+5== D 9RGLWHOM LFDI SE&R MHMN DOA D DM'H. FSL W U L i

3RUHG DQJDAPDQD QD ]QDQVWYHQLP SUR@NNXWHOD MK 1@
SURFHV SUHGGLSOMRRVNWRXGLEMDSQR PNNRQYKPX NR R HB N XDV N |
RGUA&ADYD YMHBAE N ROWH P MQIRENPMXOR BIRENRWDGVWYR ILQDC
LQVWLWXFLMD L ¥DWVWE XN IV XSRGN] G REBEY I8]HQPYWMDLYFDHMH 2 G
RVLIXUDQMH L X QUHSAUH BPH QNRH) REDIORIPADNXOWHWX X 5

=QDQVWYHQL UDGRYL

7RPDV 4LNRYLU $UEXOPYBLOHFLFKGHLYHUV BHKLQG KR X
DQG FRUSRUDWH QRQ SHUIRUPLQJ O RBIG\) DJINWHRV D&M
HNRQRPVND SROLWLND UDG SULKYD#HQ ]D REMDY X

&HURYLU /M  $$EXDDDBEKKLBK $UBDUHDY@RW GLFDW
AXDOLW\ LQ +LJKHU (GXFDWLRQ ,QVRILMXWH B Q& X PDDAOLE
(FRQRPLFV ODQDJHPHQW -RXUQDO RI RQWHPSRUDU\

'XNLO 1 $UEXOD %OHFLFK $ &HURYI@LFIMWLRQV R
QVXIILFLHQW + HDRGRP MNDHUDW U DBIOY DDQAKBI S 6SHFL
$UEXOD %OHFLFK $'DWD (BWHQRSPHQWY BQRDWH V7 KIR
(IILFLHQF\ 21 +LJKHU (GXFDWLRQ ([SHQGOWXWDW LRQ
BFLHQWLILF 3XEQRPFDWUWRYVQHNVV S

$SUEXOD $ VKT D HYAU BBEQR Y D Q MRY MWREW R YYDLHY R
REUD]JRYDQMD )LQDQFLMH L PHQDGAPHQW X JOREDOQR
&HURYLU /M SUEXOPXP®H JUDRLFH YWBE&DRRYDWCRNRJ
HNRQRPVNRJ REUD]RY BE&WD]R NRXMP KN BHNRME O LK X pHLY
GDQDV VXWUD yDMDRAN 70RPOLGIOMDNE X (N R Q RFDVINULH I D N X C
6YHXPLOLAWD X =DJUHEX S

$UEXOD $ ) LYQ M @ NIRUDREBUD [R Y D @ ®D QX FROGPIDE UD Q L
+UYDWVNRM V RVYUWRP QD MDYQH HNRQORRAVWHH QDN
PRQRJUDILMD LQWH UDWWGIGID U N RQNDENFLEYIHIFLUW\DNADY W L
LQVWLWXFLMH X SURFHVX XNOMXpLYDQMD X (8
%OHFLFK 3 )UDQDR¥LI % )$SQDXOWDRI YH@HEWD HIILFL
PHDVXUHV IRU VLQJIOH \WMXRLHOH KB EDRAVD 6 (HD&RRBID UX URSO
&RQJIJUHVV %RRN RI 3URFHHGLQJV
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,JMDYOMXMHP L VIYRRWIYBySRIWBLFR VB FG R BWR Y \DNDX
UH]XOWDW PRJ Y O/MVWHRHROMLD GD MIRMLR RW\® D R ADx
REMDYOMHQX OLWHUDWXUX &aWRRSERDIMBH, NRLG
GD QLMHGDQ GLR QDGPHGRYHROQ MSI(E QOQHH G URIG QRD
QHFLWLUDQRJ UDR D AVGD GPH Q\LWENGED.GB B [pY. DI D, IMKDAYFO
WDNRYVHU G DUDQIGNDHGIDMOHGLLVRN R U L 3WDHEQ X] [E IEQ. R R RIIR R
YLVRNRAENROVQRWM QD REWYHRYQRM XVWDQRYL
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