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5D]YRM�ãNROVWYD�X�6DQGåDNX�RG�EDONDQVNLK�UDWRYD�GR�NUDMD�'UXJRJ�
VYMHWVNRJ�UDWD�

0XVWDID�)HWLü��,EUR�6NHQGHURYLü�

6$ä(7$.��ýLQMHQLcD�MH�GD�MH�QD�%RãQMDNH�6DQGåDND�QHL]EULVLY�WUDJ�L�SUHSR]QDWOMLY�SHþDW�RVWDYLOD�2VPDQVND�LPSHULMD�
NRMD� MH�ELWQR� XWMHcDOD�QD�REOLNRYDQMH� cMHORNXSQRJ� LGHQWLWHWD�%RãQMDND��NDNR� QDcLRQDOQRJ� L� SROLWLþNRJ�� WDNR�YMHUVNR�
SURVYMHWQRJ�L�NXOWXUQRJ��7XUcL�2VPDQOLMH�VX�GRQLMHOL�QD�%DONDQ�YMHUX� LVODP�L�VYH�RQR�ãWR�RQD�EDãWLQL�X�VYRP�RNULOMX��
XQLYHU]DOQRVW� QDXþQRP� SULVWXSX�� ãLURNX� OHSH]X� ãNROVNRJ� REUD]RYQRJ� VLVWHPD�� YLãHVWROMHWQX� NXOWXUX� SURåLPDQMD�
UD]OLþLWLK�cLYLOL]DcLMVNLK�YULMHGQRVWL�,VWRND�L�=DSDGD��YLVRNRIXQNcLRQDOQR��GUåDYQR�L�DGPLQLVWUDWLYQR�XUHÿHQMH��WROHUDQcLMX�
L�VXåLYRW��WH�JDUDQWRYDQMH�YMHUVNLK�SUDYD�L�VORERGD��6YH�SREURMDQR�L�MRã�PQRJH�GUXJH�cLYLOL]DcLMVNH�YULMHGQRVWL�NRMH�VX�
EDONDQVNL�QDURGL��D�PHÿX�QMLPD�L�%RãQMDcL��XSR]QDOL�L�SULKYDWLOL�V�GRODVNRP�2VPDQOLMD�VX�EODJRGDWL�NRMH�QH�PRåH�L�QH�
WUHED� QLNR� QHJLUDWL� LOL� ]DQHPDULYDWL�� 7R� MH� NUHGLW� QD� NRMHP� WUHED� YHOLNRGXãQR� ]DKYDOMLYDWL�� D� NRML� MH� %RãQMDcLPD�
6DQGåDND�SRVWDYLR�WHPHOMH�RSVWDQND�L�RWYRULR�PRJXüQRVW�GD�GHILQLUDMX�YODVWLWL�LGHQWLWHW�NDR�QDURG��RGQRVQR�QDcLMD��VD�
VYRMRP�GRPRYLQRP�L�]DYLþDMHP��

.OMXþQH�ULMHþL��6DQGåDN��REUD]RYDQMH��%RãQMDcL��ãNROD��LVODP�

7KH�'HYHORSPHQW�RI�(GXcDWLRQDO�6\VWHP�6LQcH�%DONDQ�:DUV�7LOO�
WKH�(QG�RI�WKH�6HcRQG�:RUOG�:DU�

$%675$&7��7KH�IDcW� LV� WKDW� WKH�2WWRPDQ�(PSLUH� OHIW� WKH� LQGHOLEOH�PDUN�DQG�GLVWLQcWLYH� LPSUHVV� DW�6DQGåDN�%RV�
QLDNV��ZKLcK�KDG�cRQVLGHUDEOH�LQIOXHQcH�RQ�WKH�IRUPDWLRQ�RI�WKH�HQWLUH�%RVQLDN�LGHQWLW\��ERWK�QDWLRQDO�DQG�SROLWLcDO��
UHOLJLRXV�HGXcDWLRQDO�DQG�cXOWXUDO��7XUNV�2WWRPDQV�EURXJKW�WKH�UHOLJLRQ�,VODP�WR�WKH�%DONDQV�DQG�DOO�WKDW�VKH�LQKHULW�
HG�LQ�LWV�HPEUDcH��XQLYHUVDO�VcLHQWLILc�DSSURDcK��D�ZLGH�DUUD\�RI�VcKRRO�HGXcDWLRQ�V\VWHP��cXOWXUH�cHQWXU\�SHUPHDWLRQ�
RI�YDULRXV�cLYLOL]DWLRQDO�YDOXHV�RI�(DVW�DQG�:HVW��D�KLJK�VWDWH�DQG�DGPLQLVWUDWLYH�SODQQLQJ��WROHUDQcH�DQG�cRH[LVWHQcH��
DQG�WKH�JXDUDQWHH�RI�UHOLJLRXV�ULJKWV�DQG�IUHHGRPV��$OO�HQXPHUDWHG�DQG�PDQ\�RWKHU�cLYLOL]DWLRQDO�YDOXHV�WKDW�%DONDQ�
QDWLRQV��DPRQJ�WKHP�%RVQLDNV��DUH�DcNQRZOHGJHG�DQG�DccHSWHG�ZLWK�WKH�DUULYDO�RI�WKH�2WWRPDQV�DQG�WKRVH�DUH�WKH�
EHQHILWV�WKDW�cDQQRW�DQG�GR�QRW�QHHG�WR�EH�GHQLHG�RU�LJQRUHG��2Q�WKH�cRQWUDU\��LW�LV�D�ORDQ�WKDW�ZH�DUH�WKDQNIXO�DQG�
ZKR�ODLG�WKH�IRXQGDWLRQ�RI�VXUYLYDO�WR�WKH�6DQGåDN�%RVQLDNV�DQG�RSHQHG�WKH�SRVVLELOLW\�WR�GHILQH�KLV�RZQ�LGHQWLW\�DV�
D�QDWLRQ��RU�QDWLRQV��ZLWK�LWV�KRPHODQG�DQG�KRPHWRZQ���

.H\ZRUGV��6DQGåDN��HGXcDWLRQ��%RVQLDNV��VcKRRO��,VODP�

�

892'�
+LVWRULþDUL� GR� GDQDV�� SRVHEQR� RQL� QD� %DONDQX�� QLVX�

QDXþQR� RGJRYRULOL� QD� SLWDQMH� NDNR� MH� PDOD� JUXSD�
QRPDGVNLK� LOL� SROXSLVPHQLK� 7XUDND� XVSMHOD� VWYRULWL�
RUJDQL]LUDQX�� SHUIHNWQR� XUHÿHQX� L� SURVWUDQX� LVODPVNX�
GUåDYX� X� NRMRM� MH� ELOR� PMHVWD�� SRUHG� PXVOLPDQD�� L� ]D�
SULSDGQLNH� GUXJLK� UHOLJLMVNLK� RSUHGMHOMHQMD�� 8�
EDONDQVNRM�� D� GREULP� GLMHORP� L� HYURSVNRM� OLWHUDWXUL�
QDYRGL� VH� L� SURWHåLUD�� QDåDORVW�� QHXWHPHOMHQR� L�
SULVWUDVQR� PLãOMHQMH� GD� VX� 2VPDQOLMH� ELOL� SULPLWLYQL�
SOHPHQVNL� L� UDWQLþNL� QDURG� NRML� MH� ¶¶PDþHP� L� YDWURP¶¶�
RVYDMDR� WHULWRULMH�� GUåDYH� L� QDURGH�� ýXGQR� MH� NDNR� VX�
EDã�WH�2VPDQOLMH�XVSMHOH� L]JUDGLWL�PRüQR�cDUVWYR��WDGD�
SUYRUD]UHGQX� VYMHWVNX� VLOX�� EH]� þLMHJ� VH� VWDYD� L�
PLãOMHQMD� QLãWD� YDåQR� L� ]QDþDMQR� QD� JOREDOQRP� QLYRX
QLMH�PRJOR�RGOXþLWL�L�VSURYHVWL��'XJD�WUDGLcLMD�DUDSVNRJ��
SHUVLMVNRJ�� VHOGåXþNRJ� L� RSüHQLWR� LVODPVNRJ� JUDGVNRJ�
åLYRWD� L� LQWHOHNWXDOQLK� GMHODWQRVWL� ELWQR� VX� GRSULQLMHOL�
XVSRQX�L�UD]YRMX�QRYH�GUåDYH��Ä8�RVQLYDQMX�RVPDQVNRJ�
GUåDYQRJ� VLVWHPD� SRVHEQX� VX� XORJX� LPDOH� DKLMH� ���

XGUXåHQMD�WUJRYDcD�L�]DQDWOLMD��WH�XOHPD���VWDOHå�XþLWHOMD�
L� WXPDþD� LVODPD�� 2YH� GYLMH� VWUXNWXUH� VX� SRVHEQR�
GRSULQLMHOH� XVSRVWDYOMDQMX� L� ãLUHQMX� RVPDQVNRJ�
GUåDYQRJ�VLVWHPD�³��,PDPRYLü��������VWU������

8VSRVWDYOMDMXüL� GUåDYQX� VWUXNWXUX� L� XVWDQRYH� QD�
QRYRRVYRMHQLP�SRGUXþMLPD��2VPDQOLMH�VX�RUJDQL]RYDOH�L�
XVSRVWDYOMDOH� L� RGJRMQR�REUD]RYQL� VLVWHP�� 2Q� MH� ELR��
NDR� ãWR� VPR� PRJOL� YLGMHWL� X� SUHWKRGQRP� SRJODYOMX��
SUHSR]QDWOMLY� L� VSHcLILþDQ�� L� XVNR� SRYH]DQ� V� YMHUVNR�
SURVYMHWQRP� GMHODWQRãüX�� 7DM� REUD]RYQL� VLVWHP� NRMHJ�
VX�XWHPHOMLOH�2VPDQOLMH� X� 6DQGåDNX� MH� GXJR� YUHPHQD�
ELR�RNRVQLcD�ãNROVWYD�L�SURVYMHWH�%RãQMDND��WH�MH�QD�QMLK�
L]YUãLR� RJURPDQ� XWLcDM�� 3DGRP� NRPXQLVWLþNRJ� VLVWHPD�
NUDMHP� RVDPGHVHWLK� JRGLQD� ;;� YLMHND� L� SRMDYRP�
SROLWLþNRJ� SOXUDOL]PD�� YMHUVNLK� L� QDcLRQDOQLK� VORERGD��
]DSRþLQMH� SURcHV� UHVWDXULUDQMD� L� RåLYOMDYDQMD� PQRJLK�
]QDþDMQLK� YDVSLWQR�REUD]RYQLK� XVWDQRYD� SRSXW�
PHNWHED� L� PHGUHVD�� ãWR� üH� LPDWL� NOMXþQX� XORJX� QD�
EXÿHQMH� YMHUVNH� L� QDcLRQDOQH� VYLMHVWL� %RãQMDND�
6DQGåDND�� 2� WRPH� üH� ELWL� YLãH� JRYRUD� X� QDUHGQRP�
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SRJODYOMX� NRMH� WUHWLUD� VDYUHPHQL� UD]YRM� REUD]RYDQMD� X�
6DQGåDNX��

-Rã�MHGDQ�GXERN�WUDJ�QD�VXGELQX�%RãQMDND�6DQGåDND�
L� QMLKRYH� WDGDãQMH� SULOLNH� RVWDYLOR� MH� SULVXVWYR� $XVWUR�
8JDUVNH� NRMD� MH� RGOXNRP� %HUOLQVNRJ� NRQJUHVD� ������
JRGLQH� DQHNVLUDOD� %RVQX� L� +HUcHJRYLQX�� X� þLMHP� MH�
VDVWDYX� ELR� L� 6DQGåDN�� ,SDN�� þODQRP� ���� %HUOLQVNRJ�
XJRYRUD� L]ULþLWR� VH�QDJODãDYD� GD� ÄDXVWURXJDUVND� YODGD�
QH� åHOL� QD� VHEH� GD� SULPL� XSUDYX� 1RYRSD]DUVNRJ�
VDQGåDND�NRML�VH�SURVWLUH�L]PHÿX�6UELMH�L�CUQH�*RUH��WH�
üH� X� QMHPX� L� GDOMH� IXQNcLRQLUDWL� RVPDQVND� XSUDYD³�
�,PDPRYLü 0��������VWU��������'D�EL�VH�RVLJXUDOR�QRYR�
SROLWLþNR� VWDQMH� ¶¶VORERGD� L� VLJXUQRVWL¶¶�� $XVWUR�8JDUVND�
]D� VHEH� ]DGUåDYD� SUDYR� GD� QD� cLMHORP� SRGUXþMX�
%RVDQVNRJD� YLODMHWD� GUåL� VYRMH� JDUQL]RQH� L� GD� LPD� X
VYRMRM�YODVWL�QMHJRYH�YRMQLþNH�L�WUJRYDþNH�SXWHYH��ãWR�EL�
X� QDMNUDüHP� ]QDþLOR� GD� YRMQR� NRQWUROLUD� 6DQGåDN�� 1
NUDMX� XJRYRUD� VH� VSRPLQMH� GD� DXVWULMVND� L� RVPDQVND�
YODGD� Ä]DGUåDYDMX� SUDYR� GD� VH� R� SRMHGLQRVWLPD�
GRJRYRUH� L� VSRUD]XPLMX³�� 'HcHPEUD� ������ JRGLQH��
6XOWDQ� MH� L]GDR� LUDGX� �GRJRYRU�� R� ]DMHGQLþNRP�
PMHãRYLWRP�XSUDYOMDQMX�X�6DQGåDNX��D�VYH�MH�GHILQLUDQR�
SRWSLVLYDQMHP� .RQYHQcLMH� ���� DSULOD� ������ JRGLQH� X�
CDULJUDGX�� ¶¶.RQYHQcLMD� MH� MDPþLOD� VORERGX�
YMHURLVSRYLMHVWL�� RGUåDYDQMH� GXKRYQLK� YH]D� V�
CDULJUDGRP��LVWLcDQMH�RVPDQVNH�]DVWDYH�QD�GåDPLMDPD��
WH�VH�JDUDQWXMX�OLþQD�L�LPRYLQVND�VORERGD��

$QHNVLMD�%RVDQVNRJ�YLODMHWD�R]QDþLOD�MH�SRþHWDN�NUDMD�
2VPDQVNH� cDUHYLQH� L� QMHQLK� LVcUSOMHQLK� L� LVWURãHQLK�
GUåDYQLK� LQVWLWXcLMD�� 9UOR� EU]R� üH� XVOLMHGLWL� SHULRG�
EDONDQVNLK� UDWRYD�� %DONDQVNRP� UDWX� SUHWKRGLOD� MH�
LWDOLMDQVND� REMDYD� UDWD� 2VPDQVNRM� cDUHYLQL� ������
JRGLQH�� 3UYL� EDONDQVNL� UDW� ������ JRGLQH� YRGLOH� VX�
]DMHGQLþNL� 6UELMD�� %XJDUVND�� *UþND� L� CUQD� *RUD�� NDR
þODQLcH� %DONDQVNRJ� VDYH]D�� SURWLY� 7XUVNH�� X� cLOMX�
RVYDMDQMD� L� SRGMHOH� SUHRVWDOLK� RVPDQVNLK� WHULWRULMD� QD�
%DONDQX��8�RYRP�UDW�2VPDQVNR�cDUVWYR�MH�SRUDåHQR��D
EDONDQVNL� VDYH]QLcL� VX� PHÿXVREQR� SRGLMHOLOL�
0DNHGRQLMX�� .RVRYR�� 6DQGåDN� L� $OEDQLMX�� 'RN� VX�
%RãQMDcL� X� %RVQL� YUOR� WHãNR� GRåLYMHOL� SRUD]� 2VPDQOLMD��
NRML� VX� LP� GR� SRþHWND� 3UYRJ� EDONDQVNRJ� UDWD� ELOL�
QDGRKYDW� UXNH��GRWOH�VX�QMLKRYL� VXQDURGQMDcL��%RãQMDcL�
X� 6DQGåDNX�� YHRPD� JRUNR� L� NUYDYR� RVMHWLOL� SRVOMHGLcH�
WRJ� GRJDÿDMD�� 1DNRQ� SRUD]D� 2VPDQOLMD�� 6DQGåDN� MH�
GHILQLWLYQR�SRGLMHOMHQ� L]PHÿX�6UELMH� L�CUQH�*RUH��7DGD�
]DSRþLQMH� HJ]RGXV� %RãQMDND� SUHPD� 7XUVNRM�� MHU� QLVX�
PRJOL� SRGQLMHWL� RVYHWROMXELYRVW� L� ]XOXP� VUSVNH�� D�
SRVHEQR�cUQRJRUVNH�YRMVNH� L� UHåLPD��7HURU� L�QDVLOMH�VX�
VH� RJOHGDOL� QD� VYLP� SROMLPD�� RG� NUãHQMD� QDcLRQDOQLK��
YMHUVNLK�� NXOWXUQLK� L� REUD]RYQLK� SUDYD� L� VORERGD�� GR�
VORERGH�NUHWDQMD��WH�OLþQLK�L�LPRYLQVNLK�SUDYD���

,]ELMDQMH�3UYRJ�VYMHWVNRJ� UDWD�%RãQMDcL�6DQGåDND�
GRåLYMHOL� NDR� VUSVNL� L� cUQRJRUVNL� JUDÿDQL�� NRML� VX� YUOR�
EU]R�PRELOL]LUDQL�X�YRMVNX��JGMH�VX�VH�KUDEUR�ERULOL��DOL�L�
JGMH� VX� GRåLYMHOL� SDUDGRNV�� MHU� VX� VH� ERULOL� SUR
DXVWURXJDUVNLK�þHWD�X�NRMLPD�VX�ELOL�PRELOLVDQL�%RãQMDcL�
L]�%RVQH��7DNR�VXSURVWDYOMHQL�%RãQMDcL�%RVQH�L�6DQåDND�
VX� VH� WUHEDOL� ERULWL� L� JLQXWL� ]D� WXÿH� LQWHUHVH�� +UDEUR� L�
ORMDOQR� GUåDQMH� %RãQMDND� 6DQGåDND� WRNRP� 3UYRJ�
VYMHWVNRJ� UDWD� QLMH� LK� VSDVLOR� GD� QDNRQ� VWYDUDQMD�
.UDOMHYLQH�6UED��+UYDWD�L�6ORYHQDcD�������JRGLQH�EXGX�
L]ORåHQL� UD]QLP�JHQRcLGLPD�� SOMDþNDQMLPD� L� SURJRQLPD��
.DNR� VX� VH� L� NROLNR� NUãLOD� SUDYD�%RãQMDND�X� 6DQGåDNX�
JRYRUL� þLQMHQLcD�GD�MH�QDMYHüL�JHQRcLG�QDG�%RãQMDcLPD�
X� .UDOMHYLQL� -XJRVODYLML� L]YUãHQ� XSUDYR� X� 6DQ
SRþHWNRP� QRYHPEUD� ������ JRGLQH� X� âDKRYLüLPD�� X�

EMHORSROMVNRP� VUH]X�� 2YDNR� VH� SRVWXSDOR� V� GREULP� L�
ORMDOQLP�%RãQMDcLPD�� EH]� RE]LUD� ãWR� VH�.UDOMHYLQD�6+6�
REDYH]DOD� 6HQåHUPHQVNLP� VSRUD]XPRP� ������ JRGLQH�
GD� üH� SUXåLWL� SXQX� ]DãWLWX� %RãQMDcLPD� X� SRJOHGX�
QMLKRYLK� OLþQLK�� YMHUVNLK� L� LPRYLQVNLK�SUDYD��8SUNRV� WRM�
REDYH]L�� WDPRãQMH� YODVWL� VX� X]XUSLUDOH� YDNXIVNX�
LPRYLQX�� UXãLOL� GåDPLMH� L� PHGUHVH� L� SUHWYDUDOL�
PDJDcLQH� L� QMLPD� SRWUHEQH� SURVWRULMH�� -HGDQ� GLR�
ãWDPSH� RWYRUHQR� MH� ãLULR�PUåQMX� SUHPD� PXVOLPDQLPD��
SULSLVXMXüL�LP�DQWLGUåDYQH�WHåQMH�L�UDVSRORåHQMH��

=ERJ� ORãLK� L�� UHNDR� ELK�� QHSRGQRãOMLYLK� SULOLND� X�
NRMLPD� VX� VH� QDãOL� %RãQMDcL� X� QRYRQDVWDORM� .UDOMHYLQL�
-XJRVODYLML��ELOL�VX�SULPRUDQL�GD�VH�SROLWLþNL�RUJDQL]XMX�L�
RIRUPH�VYRMH�SROLWLþNH�RUJDQL]DcLMH��¶¶'R�RVQLYDQMD�SUYLK�
SROLWLþNLK� RUJDQL]DcLMD� GRãOR� MH� X� 7X]OL�� D� ]DWLP� X�
6DUDMHYX� L� RVWDOLP� JUDGRYLPD� JGMH� VX� åLYMHOL� %RãQMDcL��
2G� ���� GR� ���� IHEUXDUD� ������ JRGLQH� GRãOR� MH� GR�
XMHGLQMHQMD� VYLK� GRWDGDãQMLK� SROLWLþNLK� RUJDQL]DcLMD� X�
MHGLQVWYHQX� SROLWLþNX� VWUDQNX� SRG� QD]LYRP�
-XJRVODYHQVND� PXVOLPDQVND� RUJDQL]DcLMD� �-02��� D� ]D�
SUHGVMHGQLND� MH� MHGQRJODVQR� L]DEUDQ� WX]ODQVNL� PXIWLMD�
KDGåL� KDIL]� ,EUDKLP� 0DJODMOLü�¶¶� �,PDPRYLü�� ������ VWU��
������ 8� VYRMLP� SULRULWHWQLP� ]DGDcLPD� -02� MH� LPDOD�
RVWYDULYDQMH� SUDYD� QD� OLþQX� L� LPRYLQVNX� VLJXUQRVW�
%RãQMDND�� WH� RþXYDQMH�YMHUVNH� L�PHDULIVNH�DXWRQRPLMH��
.DR� SROLWLþNL� SUHGVWDYQLN� %RãQMDND� -XJRVODYHQVND�
PXVOLPDQVND� RUJDQL]DcLMD� MH� SRNXãDOD� VYRMLP�
GMHORYDQMHP� REXKYDWLWL� L� %RãQMDNH� L]YDQ� %RVQH� L�
+HUcHJRYLQH�� DOL� VX� WDNYD� QDVWRMDQMD� WDGDãQML� VUSVNL�
YODGDMXüL�NUXJRYL�JUXER�RVXMHWLOL�L�RGOXþQR�RQHPRJXüLOL��
1D� L]ERULPD� ]D� 8VWDYRWYRUQX� VNXSãWLQX� ������������
JRGLQH� -XJRVODYHQVND� PXVOLPDQVND� RUJDQL]DcLMD� MH�
GRELOD� YHüLQVNX� SRGUãNX� ERãQMDþNRJD� QDURGD� L� WLPH�
VHEL� RVLJXUDOD� OHJLWLPLWHW� GD� SUHGVWDYOMD� %RãQMDNH
7DNYH� SROLWLþNH� SULOLNH� VX� ]DGUåDQH� VYH� GR� SRþHWND�
'UXJRJ�VYMHWVNRJ�UDWD��

6PDWUDPR�GD� MH�ELOR�QHRSKRGQR�GD�QDSUDYLPR�RYDM�
NUDüL� KLVWRULMVNL� SUHVMHN� VWDQMD� X� NRPH� VH� QDOD]LR��
RUJDQL]RYDR� L� GMHORYDR� %RãQMDþNL� NRUSXV�� NDNR� EL�
YDOMDQR� UD]XPMHOL� RUJDQL]DcLMX�� VWUXNWXUX� L� UD]YRM�
REUD]RYDQMD� L� ãNROVWYD� NRG� %RãQMDND� 6DGåDND��
2WYDUDQMH�PQRJLK�RGJRMQR�REUD]RYQLK�XVWDQRYD�MH�ELOR�
XYMHWRYDQR� KLVWRULMVNLP� WUHQXWNRP� L� GUXãWYHQR�
SROLWLþNLP� SULOLNDPD� NRMH� VX� XVSRUDYDOH�� LOL� SDN��
RPRJXüDYDOH�L�SRVSMHãLYDOH��ãWR�MH�QDåDORVW�UMHÿL�VOXþDM��
QMLKRY�UDG�L�GMHORYDQMH��

5$Z92-�â.2/6.,+�867$129$�
.RG� VDQGåDþNLK� %RãQMDND� NDR� SULSDGQLND� LVODPD��

SRMDP�QDXNH��XþHQMD�L�ãNROH�MH�SRãWRYDQ�L�XYDåDYDQ�GR�
JUDQLcD� VYHWRVWL�� 7R� QH� WUHED� GD� ]DþXÿX
GD� VH� RGJRMQR�REUD]RYQD� L� NXOWXUQD� EDãWLQD� L� WUDGLcLMD�
RYRJ� QDURGD� QDVODQMD� QD� SUYH� NXU¶DQVNH� ULMHþL� ¶¶LNUH� ±�
XþL�¶¶�� WH� GD� VX� RQH� L]D]YDOH� SUDYX� UHYROXcLMX� X� UDQRM�
PXVOLPDQVNRM� ]DMHGQLcL� RGYRGHüL� QD� VDP� YUK� VYMHWVNH�
SR]RUQLcH� SRVWDYOMDMXüL� WDNR� WHPHOM� MHGQRM� YHOHOHSQRM�
NXOWXUL� L� cLYLOL]DcLML��0HÿXWLP��RYDM�SUYL�%RåLML� LPSHUDWLY�
PXVOLPDQL��SD�L�%RãQMDcL��QLVX�XYLMHN�PRJOL�SULKYDüDWL� L�
L]YUãDYDWL� VORERGQR� L� DXWHQWLþQR�� SUYHQVWYHQR� ]ERJ�
GUXãWYHQR�KLVWRULMVNLK�SULOLND�NRMH�LP�QLVX�XYLMHN�LãOH�QD�
UXNX��%H]�RE]LUD�QD�SUREOHPH��SUHSUHNH� L�QHGDüH�NRMH�
VX� LP� VWDMDOH� QD� SXWX� XVSMHãQRJ� RGJRMQR�REUD]RYQRJ�
UD]YRMD�� %RãQMDcL� 6DQGåDND� VX� RELOMHåLOL� MHGQX�
SORGRQRVQX� HSRKX�� RVWDYOMDMXüL� L]D� VHEH� PQRJH�
REUD]RYQH� XVWDQRYH��RG�PHNWHED��RVQRYQLK� L� VUHGQMLK
ãNROD�� SUHNR� PHGUHVD� L� ELEOLRWHND�� SR]QDWLK� XþHQMDND�
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�DOLPD��NRML�VX�JRYRULOL� L�VOXåLOL�VH�VD�QHNROLNR�VYMHWVNLK�
MH]LND�� KDIL]D� þDVQRJD� .XU¶DQD�� SMHVQLND� L� NQMLåHYQLND��
WH�YHOLNRGXãQLN�YDNLID��7R�MH��XVWYDUL�� WHPHOM�QD�NRMHP�
SRþLYD� L� QD� NRMHP� VH� JUDGL� VDGDãQMRVW� L� EXGXüQRVW�
6DQGåDND�� WH� REOLNXMH� LGHQWLWHW� ERãQMDþNRJ� þRYMHND��
2EUD]RYDQMH� MH�VYMHWVNL�SURcHV�X�NRPH�VX�XþHVWYRYDOL��
D� L� GDQDV� XþHVWYXMX� GUåDYH�� QDURGL� L� VYDNL� SRMHGLQDc�
SRQDRVRE�� 0RGHUQD� GUXãWYD� QDVWRMH� GD� VH� UD]YLMX� X�
¶¶GUXãWYD� NRMD� XþH¶¶� WHåHüL� GD� SRVWDQX� ]DMHGQLcH�
EODJRVWDQMD� L� SURVSHULWHWD�� -DVQR� MH�GD� SXW�ND� WDNYRP�
GUXãWYX� YRGL� SUHNR� XVSMHãQR� RUJDQL]RYDQRJ� RGJRMQR�
REUD]RYQRJ� VLVWHPD�� 6YH� YLãH� üH� ãNROD� L� REUD]RYDQMH�
RGOXþLYDWL� NDNYD� EXGXüQRVW� þHND� VYH� QDV�� JUDÿDQH��
SRMHGLQcH��QDURGH��GUåDYH� L� UHJLRQH��NXOWXUH� L� WUDGLcLMH�
PRGHUQRJ� þRYMHþDQVWYD�� 6WRJD� MH� YDåQR� QDSUDYLWL�
UHWURVSHNWLYX� REUD]RYQRJ� UD]YRMD� X� 6DQGåDNX��
DQDOLWLþNL� RVPRWULWL� SUHGQRVWL� L� QHGRVWDWNH�� WUDVLUDMXüL�
RNYLUH�EXGXüHP�YDVSLWQR�REUD]RYQRP�SXWX�ERãQMDþNLP�
JHQHUDcLMDPD��

6,%-$1�±�0(.7(%,�
3ULMH� QHJR� SUHÿHPR� QD� NRQNUHWQX� REUDGX� VLEMDQL�

PHNWHED� X� 6DQGåDNX� X� SHULRGX� RG� EDONDQVNLK� UDWRYD�
GR� SRþHWND� 'UXJRJ� VYMHWVNRJ� UDWD�� ELOR� EL� VYUVLKRGQR�
QD� SRþHWNX� REMDVQLWL� SRMPRYQR� RGUHÿHQMH�� XORJX� L�
]QDþDM�RYLK�SUYLK�YMHVQLND�YMHUVNR�SURVYMHWQRJ�EXÿHQMD�
L� RVYMHãüLYDQMD� %RãQMDND�� 8� åHOML� GD� VDþXYD� L� RþXYD�
YMHUX��GXKRYQRVW�L�WUDGLcLMX��WH�VYRM�ERãQMDþNL�LGHQWLWHW��
PXVOLPDQVNL�åLYDOM�MH�QDVWDYLR�VD�VODQMHP�VYRMH�GMHcH�X�
PHNWHEH�� NDNR� X� 1RYRP� 3D]DUX� WDNR� L� X� RVWDOLP�
GLMHORYLPD�6DQGåDND��%URM�PHNWHED�MH�ELR�LPSR]DQWDQ�L�
X�QMLPD�VX�ELOD�RNXSOMHQD�PXVOLPDQVND�GMHcD��3UYRELWQR�
VX� ELOL� ]DPLãOMHQL� NDR� SUHGãNROVNH� XVWDQRYH� ]D�
PXVOLPDQVNX�GMHcX��DOL�VX�QMLK�SRKDÿDOD�L�RGUDVOD�GMHcD�
NRMD� VX� WUHEDOD� GD� LGX� X� ãNROX�� .DGD� VX� ���������
JRGLQH�PHNWHEL�SUL]QDWL�RG�VWUDQH�GUåDYH��PXVOLPDQL�VX�
X� SULYDWQLP� NXüDPD� VDNXSOMDOL� GMHcX� L� RVQLYDOL� 6LEMDQ�
PHNWHEH��7H�JRGLQH� MH�X�1RYRP�3D]DUX�X���NXüD�ELOR�
REXKYDüHQR� RNR� ���� GMHcH�� GRN� MH� UHGRYQX� ãNROX�
SRKDÿDOR� VDPR� RNR� ���� XþHQLND�� ¶¶%URM� PHNWHED� MH�
VWDOQR� UDVWDR� L� RQL� VX� RVQLYDQL�� XJODYQRP�� SUHPD�
SRVWRMHüLP� GåDPLMDPD�� RGQRVQR�PDKDODPD�� SD� VX� SR�
QMLPD�L�GRELMDOL�LPHQD�¶¶��0XãRYLü ��������VWU�������7DNR�
VX� SRVWRMDOL� PHNWHEL� X� 1RYRP� 3D]DUX� SRG� QD]LYLPD��
¶¶ýHUãXP¶¶�QDG�JUDGRP��X�PDKDOL�ûXNRYDc�¶¶ýDUãHPEH¶¶��
¶¶%XNUHã¶¶�� ¶¶+DGåL� +XUHP¶¶� NRG� %RU�GåDPLMH�� ¶¶(VPDQ�
KRGåLQ¶¶� PHNWHE� X� /XJX�� ¶¶$OWXQ�DOHP¶¶� PHNWHE� NRG�
$OWXQ�DOHP�GåDPLMH��¶¶0HODMVNL¶¶�PHNWHE�L�GU��

CLOM� VLEMDQL�PHNWHED� MH� ELR� GD� SRGXþH� PXVOLPDQVNX�
GMHcX�YMHUL�LVODPX��RVODQMDMXüL�VH�QD�.XU¶DQ�L�6XQQHW��WH�
GD�SRGVWLþH�PXVOLPDQH�QD�REDYH]X�EDYOMHQMD�QDXNRP��
0XVOLPDQL� VX� NUR]�PUHåX� RYDNYLK� YDVSLWQR�REUD]RYQLK�
XVWDQRYD� SRND]LYDOL� ERMNRW� UHGRYQH� ãNROH� NRMD� LP� M
ELOD� QDPHWQXWD� RG� VWUDQH� GUåDYH�� L� NDGURYVNL� L�
NRQcHScLMVNL�� âWR� VH� WLþH� NDGURYD� X� VLEMDQ�PHNWHELPD��
WR� VX� ELOL� XþLWHOML� �� KRGåH� VD� ]DYUãHQRP� PHGUHVRP�� D�
SRQHNDGD�VX�LK�]DPMHQMLYDOL�PXMH]LQL��3RVWRMDOH�VX�NDOIH�
�SRPRüQLcL��NRMH�VX�SR�SRWUHEL�PRJOLH�PLMHQMDWL�KRGåH��
D�L�SRPDJDOL�VX�LP�X�UDGX�SUHVOXãDYDMXüL�GMHcX�PDQMHJ�
X]UDVWD�� ¶¶2VQRYX� SURJUDPD� ]D� UDG� X� PHNWHELPD� MH�
þLQLOR� L]XþDYDQMH� ¶¶HOLI�VXIDUH¶¶��D�]DWLP�YMHUVNLK�NQMLJD� L�
PXVKDID� �VWUDQLcH� þDVQRJD� .XU¶DQD��� 1DVWDYD� L�
XGåEHQLcL�NRML�VX�VH�NRULVWLOL�X�PHNWHELPD�UD]OLNRYDOL�VX�
VH� RG� PHNWHED� GR� PHNWHED�� 'DNOH�� QLMH� ELOR�
MHGLQVWYHQRJ� QDVWDYQRJ� SODQD� L� SURJUDPD�� 8� EROMLP�
PHNWHELPD� VX� VH� SRUHG� XþHQMD� .XU¶DQD� L� OLMHSRJ�

SRQDãDQMD� XþLOL� MRã�� ILNK�� KDGLV�� PXQLMD�� KDOHELMD��
%LUJLYLMLQD� ULVDOD�� WD¶OLPXO�PXWHDOOLPL�� DOHW� L� GU�� 1DNRQ�
GYLMH�LOL�WUL�JRGLQH��X�]DYLVQRVWL�RG�XVSMHãQRVWL�XþHQLND��
SROD]QLcL� VX� ]DYUãDYDOL� LOL� ¶¶þLQLOL� KDWPX¶¶� �'XGLü, ������
VWU�� ����� 3R� ]DYUãHWNX� PHNWHEL�LEWLGDLMMH� SROD]QLcL� VX�
XSLVLYDOL�PHGUHVX��1DVWDYD�MH��GDNOH��ELOD�NDWHKHWLþND�±�
SR�SULQcLSX�SLWDQMD�L�RGJRYRUD���

CLOM� RVSRVREOMDYDQMD� GMHcH� NUR]� VLEMDQL�PHNWHEH� MH�
ELR� GD� QDXþH� RVQRYH� YMHUH�� XþHQMH� .XU¶DQD� L� RVQRYH�
OLMHSRJ�SRQDãDQMD��DKODN���WH�GD�YROH�L�þXYDMX�VYRM�GLQ�
YMHUX��1D�WDM�QDþLQ�MH�QMHJRYDQD�OMXEDY�L�SRãWRYDQMH�]D�
VYDNRJD� NR� MH� ]D� YMHUX� L� GLQ�� D� SUH]LUDQ� VYDNR� NR� QH�
SULSDGD� QDãHP� GLQX�� ,QDþH�� VLEMDQ�PHNWHEL� VX�
SUHGVWDYOMDOL� R]ELOMQX� SULMHWQMX� L� MDNX� NRQNXUHQcLMX� WHN�
RVQRYDQLP� RVQRYQLP� ãNRODPD�� NDR� L� OMXGLPD� NRML� VX�
UDGLOL� X� REUD]RYDQMX�� MHU� VX� RYH� YMHUVNR�REUD]RYQH�
XVWDQRYH�VPDWUDOL�SDUDOHOQRP�ãNRORP��7DNR�MH�MHGDQ�RG�
WDPRãQMLK�XþLWHOMD� SLVDR�� ¶¶0L� LPDPR� ]DEDYLãWD� NRMD� VX�
WDNR� UHWND� X� 6UELML� GD� LK� QHPDMX� QL� RNUXåQH� YDURãL�¶¶�
�$YHOM��������VWU���� ,QWHUHVDQWQR�MH� L]QLMHWL�SUDYX�VOLNX�
RYLK�¶¶PXVOLPDQVNLK�REGDQLãWD¶¶�NRMD�VX�XMHGQR�L]D]LYDOD�
L]QHQDÿHQMH� L�GLYOMHQMH�� ¶¶8�QHNRM�]DEDþHQRM�XOLcL�YLGLWH�
MHGQX�SUL]HPQX�VWDUX�QHRNUHþHQX�NXüX�� V� L]ORPOMHQRP�
üHUHPLGRP��RNUXQMHQRJ�PDOWHUD��L�QRYLQDPD�SROLSOMHQH�
SUR]RUH� X� NRMRM� VH� VNXSOMD� PODGHå� L� SRGXþDYDMX�
YMHUVNLP� ]QDQMLPD� L� SUDYLOQRP� SRQDãDQMX�� 'YRULãWH� MH�
PDOR��RJUDÿHQR�YLVRNLP�]LGRP��þHVWR�REUDVOR�WUDYRP��D�
XQXWUD� MH� VNURPQD� VRED� V� SURVWUWLP� SRVWHüLMDPD� QD�
SDWRVX�¶¶��.DþDSRU ��������VWU�������

âWR� VH� WLþH� YUVWD� PHNWHED�� PRåHPR� LK� NODVLILNRYDWL�
SUHPD�QDþLQX�RVQLYDQMD�L� ILQDQVLUDQMD��X]UDVWX� L�VSROX��
QDþLQX�JUDGQMH� L� VO�� ¶¶3UHPD�QDþLQX�RVQLYDQMD�PRåHPR�
LK� SRGLMHOLWL� QD�� YDNXIVNH�� QDURGQH� L� SURYUHPHQH�¶¶�
�0XOLü�� ������ VWU�� ������� 1DMEURMQLML� PHNWHEL� VX� ELOL�
YDNXIVNL��SD�RQGD�QDURGQL�LWG��3UHPD�QDPMHQL�PHNWHEH�
GLMHOLPR� QD��PXãNH�� åHQVNH� L� PMHãRYLWH�� 8�PMHãRYLWLP�
PHNWHELPD�GMHYRMþLcH� VX� VMHGLOH� L]D�PXãNDUDcD�� D� NRG�
PDQMH� GMHcH� QLMH� VH� SUDYLOD� UD]OLND� X� VSROX�� 6LEMDQ
PHNWHEL�VX�GMHORYDOL�ãLURP�6DQGåDND� L�QLMH�ELOR�QLMHGQH�
RSüLQH��YDURãL��VHOD�LOL�]DVHRND��D�GD�QLMH�LPDR�PHNWHE��
MHU� RQL� VX� L� ELOL� DOWHUQDWLYD� GUåDYQLP� ãNRODPD�� ¶¶3UHPD�
SRGDcLPD�L]�ãNROVNH����������JRGLQH�X�1RYRP�3D]DUX�
MH� ELOR� GHVHW� VLEMDQ�PHNWHED�� SD� L� YLãH�� MHU� MH� VYDND�
PDKDOD� LPDOD� PHNWHE�¶¶� �5L]DM, ������ VWU�� ���� 6LEMDQ�
PHNWHEL� VX� WUDMDOL� �� VXQXID� �UD]UHGD��� 1D� SRGUXþMX�
3OMHYDOMD�QHNDGDãQMH�7DVOLGåH�UDGLOD�VX��VYH�GR�QMLKRYRJ�
XNLGDQMD�� ��� PHNWHED� SRNULYDMXüL� VYD� ]QDþDMQLMD�
JUDGVND� L� VHRVND� SRGUXþMD�� 1D� SRGUXþMX� 3ULERMD�
HJ]LVWLUDOD�VX�GYD��D�X�3ULMHSROMVNRM�RSüLQL��SR� ULMHþLPD�
(YOLMH�ýHOHELMH��RNR���PHNWHED��8�6MHQLcL�VH�VSRPLQMH���
PHNWHED� VYH� GR� =DNRQD� R� SURVYMHWL� ����� JRGLQH�� ¶¶8�
6MHQLcL� MH� ELOR� �� PHNWHED� RG� þHJD� MHGDQ� åHQVNL�� L� SR�
MHGDQ� X� 5DåGDJLQML�� 'XJRM� 3ROMDQL�� 8JOX�� 5DVQX� L�
.ODGQLcL�¶¶� �=HNLü�������� VWU�� ���������8�%MHORSROMVNRP�
VUH]X��$NRYX��MH��X�]DYLVQRVWL�RG�SULOLND��LPDOR�RG����GR�
���PHNWHED�� D� X� VDPRP�%LMHORP� 3ROMX� GMHORYDOD� VX� ��
PHNWHED�� 8� 1RYRM� 9DURãL� VX� SRVWRMDOD� WUL�PHNWHED� ]D�
PXãNX� L� ]D� åHQVNX� GMHcX�� 8� *XVLQMX� MH� SRVWRMDOR� ��
PHNWHED��D�X�3ODYX�þHWLUL��8RELþDMHQR�X]�VYDNX�GåDPLMX�
SRVWRMDR� MH� L� PHNWHE�� 1D� ãLUHP� SRGUXþMX� %HUDQD�
SRVWRMDOR� MH� GHVHW� PHNWHED�� JRWRYR� X� VYDNRP�
PXVOLPDQVNRP� VHOX�� D� X� VDPLP� %HUDQDPD� MH� UDGLR�
MHGDQ� PHNWHE�� 1D� SRGUXþMX� 5RåDMD� MH� UDGLOR� RNR� ���
PHNWHED��D�X�VDPRP�JUDGX�VX�GYD�GMHORYDOD��8�7XWLQX�
L� ãLURM� RNROLQL� MH�� WDNRÿHU�� GMHORYDOR� RNR� GHVHWDN�
PHNWHED��
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6ODEOMHQMHP� RVPDQOLMVNH� GUåDYH� 6DQGåDN� GRELMD� QD�
VWUDWHãNRP� ]QDþDMX� MHU� VH� QDOD]L� NDR� UDVNUVQLcD� NRMD�
SRYH]XMH� 6UELMX�� CUQX� *RUX�� %RVQX� L� +HUcHJRYLQX��
.RVRYR� L� $OEDQLMX�� 6UELMD� MH� XSUDYR� SUHNR� WH� WHULWRULMH�
YLGMHOD� L]OD]DN�QD�PRUH��D�$XVWUR�8JDUVND�NDR�QDMNUDüL�
SXW� ]D�SURGRU� ND� MXJRLVWRþQRM� (YURSL�� ¶¶8ODVNX� $XVWUR�
8JDUVNH�X�%RVQX�L�6DQGåDN��D�NDVQLMH�L�DQHNVLML��SURWLYLOL�
VX� VH� VYL� VWDQRYQLcL� 6DQGåDND�� EH]� RE]LUD� QD�
QDcLRQDOQX� SULSDGQRVW�� âLURP� 6DQGåDND� VX� RGUåDYDQL�
PLWLQ]L� SURWLY� DQHNVLMH� $XVWUR�8JDUVNH�� D� X� 1RYRP�
3D]DUX� MH� SULVXVWYRYDOR� RNR� GYDGHVHW� KLOMDGD� OMXGL��
6OLþQL� PLWLQ]L� VX� RGUåDYDQL� X� 3ULERMX�� %HUDQDPD� L�
3OMHYOMLPD�� 1DURG� 6DQGåDND� MH� NDR� L]UD]� SURWHVWD� L�
QHJRGRYDQMD� ERMNRWRYDR� DXVWURXJDUVNX� UREX�� DOL� QD�
LQWHUYHQcLMX�6UELMH�RYDM�ERMNRW� MH�SUHNLQXW� MHU� MH�6UELMD�
LPDOD� GREUH� L� NRULVQH� WUJRYDþNH� RGQRVH� V� $XVWUR�
8JDUVNRP�¶¶� �ýRORYLü� ������ VWU�� ����� 6WDJQDcLMRP� L�
VODEOMHQMHP�2VPDQVNRJ�cDUVWYD�VODEH�L�SRJRUãDYDMX�VH�
SULOLNH� L� X� VYLP� QMHQLP� GLMHORYLPD� L� SRNUDMLQDPD�� SD�
WDNR�L�X�6DQGåDNX��0XVOLPDQL�RYLK�SURVWRUD�QH�VDPR�GD�
VH� QLVX� UD]YLMDOL�� QHJR� VX� VWDJQLUDOL� HNRQRPVNL��
NXOWXUQR�� SURVYMHWQR� L� X� GUXJLP� VIHUDPD� åLYRWD�� äHOMD�
ERãQMDþNRJ�åLYOMD�ELOD�MH�GD�VDþXYD�VYRM�YMHUVNL��NXOWXUQL�
L� SURVYMHWQL� LGHQWLWHW�� D� QD� WDM� QDþLQ� EL� RþXYDOL� L� VYRMX�
YMHUVNX� RSUHGMHOMHQRVW�� 6LEMDQ�PHNWHEL�� NDR� L� GUXJH�
YMHUVNR�SURVYMHWQH� XVWDQRYH� VX� ELOL� YMHUQL� þXYDUL�
VYHXNXSQRJ� LGHQWLWHWD� %RãQMDND� QD� SURVWRULPD�
6DQGåDND���

$QDOL]LUDMXüL� ãLURNR� UDVSURVWUDQMHQX� PUHåX�
PHNWHEVNLK�XVWDQRYD�X�VYDNRP�VDQGåDþNRP�JUDGX��SD�
L�PDKDOL��NDR�L�VODE�RG]LY�PXVOLPDQVNH�GMHcH�X�RVQRYQH�
ãNROH�� ãNROVNL� QDG]RUQLcL� VH� REUDüDMX� 0LQLVWDUVWYX�
SURVYMHWH� VD� ]DKWMHYRP� GD� VH� REXVWDYL� UDG� VLEMDQ�
PHNWHED�� 0LQLVWDUVWYR� SR]LWLYQR� RGJRYDUD� QD� UHDNcLMH�
ãNROVNLK� QDG]RUQLND� L� YHü� ���� DSULOD� ������ JRGLQH�
]DWYDUD�VLEMDQ�PHNWHEH�X�1RYRP�3D]DUX��9MHURXþLWHOML� L�
KRGåH� NRML� VX� SUHGDYDOL� X� WLP� PHNWHELPD� RVWDOL� QD�
UDVSODJDQMX� 0LQLVWDUVWYX� L� ELOL� VX� UDVSRUHÿHQL� NDR�
YMHURXþLWHOML�X�RVQRYQLP�L�VUHGQMLP�ãNRODPD��=DWYDUDQMH�
PHNWHED� MH� LPDOR� ]D� cLOM� NRQWUROX� L� QDG]RU� SUL�
RUJDQL]RYDQMX�L�L]YRÿHQMX�LVODPVNH�YMHURQDXNH��7DNR�MH�
QD� SRGUXþMX� 1RYRJD� 3D]DUD� UDGLOR� XNXSQR� RVDP�
YMHURXþLWHOMD�V�����XþHQLND��,VWH�JRGLQH�MH�LSDN�SRQRYR�
GR]YROMHQR�RWYDUDQMH�L�UDG�VLEMDQ�PHNWHED�QD�SRGUXþMX��
MXåQH� 6UELMH�� DOL� X� 1RYRP� 3D]DUX� L
UDGLOL�� RVLP� LOHJDOQR�� 6WDQMH� MH�� XJODYQRP�� RVWDOR�
QHSURPLMHQMHQR�GR�L]ELMDQMD�'UXJRJ�VYMHWVNR�UDWD��

261291(�â.2/(�
8� QDUHGQLP� UHGRYLPD� üHPR� WUHWLUDWL� RVQRYQRãNROVNL�

VLVWHP�X�MHGQRP�SULOLþQR�GXJRP�YUHPHQVNRP�SHULRGX��
RG� EDONDQVNLK� UDWRYD� SD� GR� SRþHWND� 3UYRJ� VYMHWVNRJ�
UDWD�� 2VQRYQH� ãNROH� 6DQGåDND� NRMH� ]DWLþHPR� X� RYRP�
SHULRGX� VX� SRG� MDNLP� XWMHcDMHP� RVPDQVNRJ�
REUD]RYDQMD�� NUR]� SUHSR]QDWOMLYH� IRUPH� PHNWHED��
PHGUHVD�� WH� XSRWUHERP� SRUHG� ERVDQVNRJ�� L� WXUVNRJ��
DUDSVNRJ�� D� QHULMHWNR� L� SHUVLMVNRJ� MH]LND�� 'RODVN
$XVWUR�8JDUVNH�QD�SRGUXþMD�JGMH�VX�XJODYQRP�YHüLQVNL�
åLYMHOL� %RãQMDcL�� RYH� ãNROH� GROD]H� X� GRGLU� V� QRYLP�
HYURSHL]LUDQLP� RVQRYQLP� ãNRODPD�� D� NRMH� GMHOXMX� X�
RNYLUX� REUD]RYQRJ� VLVWHPD� .UDOMHYLQH� 6UELMH�� 7X� üH�
SRþHWL� MHGQRYMHNRYQD�WUND�XWMHcDMD�MHGQRJ�REUD]RYQRJ�
VLVWHPD� QD� GUXJL�� 1D� UD]YRM� L� RUJDQL]RYDQMH�

REUD]RYDQMD�X�6DQGåDNX�VX��EH]�VXPQMH��ELWQR�XWMHcDOH�
LGHRORãNH�NRcHScLMH�YODGDMXüLK�VUSVNLK�VWUXNWXUD�SUHPD�
%RãQMDcLPD�� NRMH� VX� YUOR� þHVWR� SRLVWRYMHüLYDOL� V�
7XUcLPD�� L� WDNR�SRGOR� LP�NDþLOL�R�YUDW� ¶¶WXUVNX�NULYLcX¶¶��
=DWR� MH� 6DQGåDN� SODQVNL� L� VLVWHPDWVNL� L]ROLUDQ� RG� ELOR�
NDNYLK�XODJDQMD��SULYUHGQRJ� L� LQIUDVWUXNWXUQRJ� UD]YRMD��
ãWR� JD� MH� þLQLOR� MHGQLP� RG� QDMVLURPDãQLMLK� UHJLRQD�
6UELMH�� 8� WDNYLP� XYMHWLPD� QLMH� ELOR� QL� JRYRUD� R�
SODQVNRP� UD]YRMX� REUD]RYQLK� XVWDQRYD�� D� DNR� LK� MH� L�
ELOR�X�PLQRUQRP�L�NRQWUROLVDQRP�EURMX��QMLKRY�NDGDU�MH�
UHGRYLWR� ELR� ¶¶VD� VWUDQH¶¶�� 0UHåD� RVQRYQLK� ãNROD� VH�
UD]YLMDOD� VSRULMH�� NRQVWDQWQR� V� QLåLP� VWDQGDUGLPD�
REUD]RYDQMD� X� RGQRVX� QD� GUXJH� NUDMHYH� 6UELMH��
SULVWL]DOR� MH� PDQMH� QDVWDYQLK� VUHGVWDYD� L� RSUHPH� SR
XþHQLNX�� PDQMH� VWUXþQLK� XþLWHOMD� L� QDVWDYQLND�� 8�
ãNRODPD� MH�ELR�PDOL�SURcHQDW� UHGRYQLK�XþHQLND��D�YLãH�
YDQUHGQLK� L� SRYUHPHQLK�� ãWR� MH� VQLåDYDOR� L� UHGXcLUDOR�
NYDOLWHW� SHGDJRãNRJ� UDGD�� 3URI�� /M�� 'LUQLcD�� LPDMXüL� X�
YLGX� SROLWLþNH� L� LGHRORãNH� UD]OLþLWRVWL�� LGHQWLILNXMH� QHNH�
]DNRQLWRVWL� UD]YRMD� RVQRYQRJ� REUD]RYDQMD� X� .UDOMHYLQL�
-XJRVODYLML�� ¶¶1DURGQD� ãNROD� SR� VKYDWDQMLPD� QRVLODcD�
YODVWL� WUHEDOR� EL� GD� VOXåL� GUåDYQRM� LGHML� L� LGHRORJLML�
HWQLþNRJ� XQLWDUL]PD�� 6PDWUDPR� GD� MH� WR� MHGDQ� RG�
QDMHILNDVQLMLK� QDþLQD� GD� QRYH� JHQHUDcLMH� EXGX�
YDVSLWDQH�X�GXKX�QRYH�GUXãWYHQH�VWYDUQRVWL��GD�VH�QD�
LGHML� NRPSURPLVQRJ� MXJRVODYHQVWYD� DILUPLUD�
QRYRQDVWDOD� GUåDYD�� 6WRJD� MH� XODJDQMH� X� WDM� WLS� ãNROD�
WUHEDOR� GD� EXGH� X� VNODGX� V� YDåQRP� GUåDYQRP� L�
SROLWLþNRP� IXQNcLMRP� NRMD� MH� QDPLMHQMHQD� ãNROL¶¶��
�âHKRYLü�� ������ VWU�� ��� ,� ]DLVWD�� VYL� QDJRYMHãWDML�
XODJDQMD� X� SXWQX� L� åHOMH]QLþNX� LQIUDVWUXNWXUX� NRMD� EL�
6DQGåDN� SRYH]LYDOD� VD� VXVMHGQLP� YDåQLP� SXWQLP� L�
WUJRYDþNLP�cHQWULPD��NDR�ãWR�MH�ELR�VOXþDM��VSUHPQRVWL�
$XVWULMDQDcD�]D�L]JUDGQMRP�SUXJH�6DUDMHYR�1RYL�3D]DU�
6NRSOMH�� LOL� SXWHYL� VMHYHU�MXJ�� LVWRN� L� ]DSDG�� WH� SXWQL�
SUDYcL�SUHNR�3HãWHUL�NRML�EL�6UELMX�SRYH]LYDOL�V�PRUHP��L�
GU��� ]DXVWDYOMDQL� VX� QD� JUDQLcDPD� 6DQGåDND� L� QLNDGD
QLVX� ELOL� UHDOL]RYDQL�� 2YDM� KLVWRULMVNL�� JHRSROLWLþNL� L�
NXOWXUQL� SURVWRU� NRML� SUHGVWDYOMD� UDVNUãüH� UD]OLþLWLK�
XWMHcDMD��HNRQRPVNLK�� WUJRYDþNLK��NXOWXUQR�KLVWRULMVNLK��
RLMHQWDOQR�OLQJYLVWLþNLK��SUHGVWDYOMDR�MH�GREDU�DPELMHQW�L�
RNUXåHQMH� ]D� UD]YRM� PUHåH� RVQRYQRãNROVNRJ� VLVWHPD�
NRML� MH� SUHGVWYOMDR� REDYH]QL� LOL� REDYH]XMXüL� SUROD]� ]D�
GDOMH�ãNRORYDQMH�QD�VYLP�QLYRLPD��âNROD�MH�]D�6DQGåDN�L�
QMHJRYH� åLWHOMH� SRVWDOD� YDåQD� LQVWLWXcLMD� NRMD� MH�
QDMYHüRM� PMHUL� SRWYUGLOD� QDURGQX�� GXKRYQX�� NXOWXUQX��
YUHGQRVQX�L�cLYLOL]DcLMVNX�XORJX�L�RSUDYGDQRVW��âNROD�MH�
SUHSR]QDYDQD� NDR� VWMHcLãWH� GREUD��PXGURVWL� L� NRULVQLK�
]QDQMD��EH]�RE]LUD�GD� OL� VH�RQD� ]YDOD� cUNYHQR�XþLOLãWH��
PHNWHE� LOL� PHGUHVD�� WH� GD� OL� MH� WXUVND�� VUSVND� LOL�
ERãQMDþND�� âNROD� MH� WUHEDOD� YDVSLWDYDWL� L� HGX
XþHQLNH� GD� ]QDMX� QDVWDYLWL� WDPR� JGMH� VX� QMLKRYL� SUHcL�
VWDOL��WD�]QDQMD�L�LVNXVWYD�SURãLULYDWL�L�RSOHPHQMLYDWL�LK��D�
WR�QLMH�ELOR�ODNR��SRVHEQR�QH�X�SUHLRGX�RG�������JRGLQH�
SD�GR�'UXJRJ�VYMHWVNRJ�UDWD���

3ULMH� QHJR� VWR� ]DSRþQHPR� V� SUHGVWDYOMDQMHP�
RVQRYQRãNROVNRJ�VLVWHPD�X�SUHGPHWQRP�SHULRGX�åHOLP�
GD� VSRPHQHP� MRã� GYD� YDåQD� IDNWRUD� NRMD� VX� ELWQR�
RGUHÿLYDOD�QLYR�RVQRYQLK�ãNROD�X�6DQGåDNX��D�YH]DQL�VX�
]D� WHãNRüH� L� RVNXGQH� LPRYLQVNH� SULOLNH� XþHQLND��
RGQRVQR� QMLKRYLK� URGLWHOMD�� NDR� L� QDVWDYQLND�� ,� MHGQL� L�
GUXJL� VX� SULPRUDQL� GD� X� SURVMHNX� YLãH� UDGH� NDNR� EL�
SRELMHGLOL�VLURPDãWYR�L�RVNXGLcX��]ERJ�þHJD�VX�SRGORåQL�
UD]QLP�XãWHGDPD�X�YUHPHQX��HQHUJLML�� VUHGVWYLPD� L�VO��
1D� GUXJRM� VWUDQL�� ãNROD� NDR� PODGD� XVWDQRYD� X�
QHUD]YLMHQLP� VUHGLQDPD� SREXÿXMH� UDGR]QDORVW� VYRMLP�
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QRYLWHWLPD�ãWR�UHGRYLWR�SULYODþL�PODGH�OMXGH��3HGDJRãND�
LVWUDåLYDQMD� � YH]DQD� ]D� RVQRYQRãNROVNH� XVWDQRYH� X�
6DQGåDNX� VX� SRND]DOD� GD� VX� VH� RYH� REUD]RYQH�
LQVWLWXcLMH� L�SRUHG�SRPHQXWLK�REMHNWLYQLK� L� VXEMHNWLYQLK�
SUREOHPD� L� ]DVWRMD� XVSMHãQR� LQWHJULVDOH� X� YDVSLWQR�
REUD]RYQL�VLVWHVWHP�L]YUãDYDMXüL�QDPLMHQMHQX�MRM�XORJX��
$� VDGD� üHPR� LOXVWURYDWL�� SUHPD� GRVWXSQLP� L]YRULPD� L
LVWUDåLYDþNLP� PRJXüQRVWLPD�� PUHåX� RVQRYQRãNROVNLK�
XVWDQRYD� X� VDQGåDþNLP� RSüLQDPD� X� SHULRGX� RG�
%DONDQVNLK�UDWRYD�SD�VYH�GR�'UXJRJ�VYMHWVNRJ�UDWD� 

05(ä$� 2612912â.2/6.,+� 867$129$� 1$�
1,928�6$1'ä$ý.,+�23û,1$�,/,�65(Z29$�

2VYMHWOMDYDQMH�KLVWRULMVNRJ�WRND�ãNROVWYD�X�6DQGåDNX��
D� QDURþLWR� QMHJRYRJ� SUYRJ� LQVWLWXcLRQDOQRJ�� SHGDJRãNL�
RVPLãOMHQRJ� L� GLGDNWLþNL� REOLNRYDQRJ� åLYRWD� L� UDGD� X�
SHULRGX�RG� EDONDQVNLK� UDWRYD�SD�GR�'UXJRJ� VYMHWVNRJ�
UDWD�� QLMH� MHGQRVWDYDQ� SRVDR� L]� UD]ORJD� ãWR� QH�
SRVMHGXMHPR� DGHNYDWQH� L� YDOLGQH� L]YRUH�QD� NRMH� EL� VH�
WRNRP� QDãHJ� LVWUDåLYDQMD� ED]LUDOL�� ,� RQR� ãWR� MH�
]DELOMHåHQR� NUR]� SLVDQH� GRNXPHQWH� L� DUKLYVNX� JUDÿX�
QLMH�XYLMHN�GRVWXSQR��D�YUOR�þHVWR�]ERJ�ãWXULK�SRGDWDND�
L� QH� PRåH� SRVOXåLWL� NDR� L]YRU� X� QDXþQR�LVWUDåLYDþNRP��
UDGX�� ,SDN� üHPR� VDJOHGDWL� GRVDGDãQMD� LVNXVWYD�
SHGDJRãNH� KLVWRULMH� L� SUDNVH� QD� QDãLP� SURVWRULPD��
SUHGVWDYOMDMXüL� PUHåX� RVQRYQLK�� D� NDVQLMH� L� VUHGQMLK�
ãNROD�� QDVWDYQL� NDGDU�� SRKDÿDQMH� XþHQLND� L� QDþLQ�
XþHQMD�� RUJDQL]RYDQMH� DQDOIDEHWVNLK� WHþDMHYD� L�
QDURGQRJ� SURVYMHüLYDQMD� XRSãWH�� WH� UDG� QDSUHGQH�
RPODGLQH�� 2GODVNRP� 7XUDND� V� SURVWRUD� 6DQGåDND� L�
VYUVWDYDQMHP� X� QRYRVWYRUHQX� GUåDYX� .UDOMHYLQX� 6UED�
+UYDWD� L� 6ORYHQDcD�� %RãQMDcL� VX� ]DSDOL� X� QH]DYLGQX�
VLWXDcLMX�XUDQMDMXüL�X�VYHNROLNX�NUL]X��SROLWLþNX��YMHUVNR�
SURVYMHWQX�� HNRQRPVNX� L� VRcLMDOQR�VLJXUQRVQX�� 6YH�
VODERVWL� .UDOMHYLQH� 6+6� VX� YUOR� EU]R� L]DãOH� QD� YLGMHOR��
PLWR��NRUXScLMD��GLVNULPLQDcLMD�QHVUSVNRJ�åLYOMD�L�GU���

8� WHULWRULMDOQRP� SRJOHGX�� RYRP� DQDOL]RP� ãNROVWYD�
XEXKYDWLW� üH� VH� YHüLQD� VDQGåDþNLK� RSüLQD� LOL� X� WR�
YULMHPH�VUH]RYD�� L� WR��1RYL�3D]DU��6MHQLcD��7XWLQ��1RYD�
9DURã��3ULMHSROMH�L�3ULERM�NRML�VX�SULSDOL�6UELML��WH�5RåDMH��
%HUDQH��%LMHOR�3ROMH��3OMHYOMD��3ODY�L�*XVLQMH�QD�SURVWRUX�
CUQH�*RUH����

129,�3$Z$5�
3UHPD�SRSLVX�L]�������JRGLQH�X�1RYRP�3D]DUX��NDR�

SULYUHGQRP�L�NXOWXUQRP�cHQWUX�6DQGåDND��åLYMHOR�MH�RNR�
�������VWDQRYQLND�� �3ULSDGDR� MH�GHåHYVNRP�VUH]X�NRML�
MH� WDGD� LPDR� ��� RSüLQD� RNR� ���� QDVHOMD�� V� XNXSQLP�
EURMHP� VWDQRYQLND� RNR� ��� ����� ,QWHUHVDQWQR� MH�
XSRUHGLWL� EURM� VWDQRYQLND� VXVMHGQLK� RSüLQD�� YHüLK� LOL�
SULEOLåQR�MHGQDNLK��V�YHOLþLQRP�1RYRJ�3D]DUD��¶¶3ULPMHUD�
UDGL�� 1RYL� 3D]DU� MH� ������ JRGLQH� LPDR� ��� ����
VWDQRYQLND� �QH� ]DERUDYLPR� LVHOMDYDQMH� %RãQMDND� X�
7XUVNX���D�.RVRYVND�0LWURYLcD�RNR�������ýDþDN�������D�
.UDOMHYR�VYHJD������VWDQRYQLND��'DQDV�VX�RYL�JUDGRYL��
QHORJLþQR�� UD]YLMHQLML� RG� 1RYRJ� 3D]DUD�� 1DGOHãWYR� ]D�
ãNROVWYR��]D�GHåHYVNL�L�VMHQLþNL�VUH]�QDOD]LOR�VH�X�1RYRP�
3D]DUX�� 7DGD� VX� X� RYRP� JUDGX� SRVWRMDOH�� MHGQD�
VUHGQMD� L� GYLMH� VWUXþQH� ãNROH�� MHGQD� üLOLPDUVND� ãNROD��
GRN� VX� X� RNROQLP� PMHVWLPD� GMHORYDOR� ��� RVQRYQLK�
ãNROD����NQMLåQLcH� L�þLWDRQLcH����GUXãWYD� L� ]DGUXJH��GYD�
QRYþDQD� ]DYRGD�� �� LQGXVWULMVND� SUHGX]HüD�� YRüQL�
UDVDGQLN�� EROQLcD�� 'RP� QDURGQRJ� ]GUDYOMD� L� DSRWHND�¶¶�
�.DþDSRU��������VWU���������

,�QDNRQ�RVORERÿHQMD�RG�$XVWUR�8JDUVNH��QDVWDYLOH�VX�
GD� UDGH� VYH� ãNROH� NRMH� VX� UDGLOH� L� QDNRQ� 3UYRJ�

VYMHWVNRJ� UDWD�� LOL� VX� VDJUDÿHQH� X� WRNX� UDWD�� 0UHåD�
ãNROD� VH�QDJOR�ãLULOD��3DUDOHOQR�VD�VYMHWRYQLP�ãNRODPD��
QDVWDYLOH�VX�UDG� L�YMHUVNH�ãNROH��PHGUHVH�L�PHNWHEL��8�
ãNRODPD� VH� L]XþDYDOD� YMHURQDXND� NDR� MHGDQ� RG�
QDM]QDþDMQLMLK� QDVWDYQLK� SUHGPHWD�� 2VQRYX� ãNROVNRJ�
VLVWHPD� VX� þLQLOH� VOMHGHüH� ãNROH�� RVQRYQD� ãNROD��
JLPQD]LMD� L� VWUXþQH� ãNROH�� � NDR� VYMHWRYQH�� L�PHNWHEL� L�
PHGUHVH� NDR� YMHUVNH� ãNROH�� 3RPHQXWL� ãNROVNL� VLVWHP�
SUDWLOH� VX� VODERVWL� L� QHGRVWDcL� NRML� VX� ELOL� HYLGHQWQL�� D�
NRML� VX� VH� SODQVNL� L� RUJDQL]RYDQR� QDPHWDOL� VDQGåDNRP�
VWDQRYQLãWYX�� 6ODERVWL� WDGDãQMHJ� MXJRVODYHQVNRJ��
ãNROVWYD� RJOHGDOH� VX� VH� NUR]�� QHGHPRNUDWLþQRVW� L�
GLVNULPLQDcLMX� ãNROVNRJ� VLVWHPD� SUHPD� PXVOLPDQLPD�
XRSüH�� QHãNRORYDQMH� åHQVNH� GMHcH� LOL� XSXüLYDQMH� X�
]DQDWVNX� L� üLOLPDUVNX� ãNROX�� WH� QHPRJXüQRVW� GD� VH�
QDGDUHQD�GMHcD�GDOMH�ãNROXMX�L�]DYUãDYDMX�YLVRNH�ãNROH��
1HUDYQRSUDYQRVW� L� GLVNULPLQDcLMD� MH� ELOD� SULVXWQD� L� X�
L]ERUX�VUHGQMH�ãNROH��0XVOLPDQVND��ERãQMDþND��GMHcD�VX�
XJODYQRP� XSLVLYDOD� ]DQDWVNR�WUJRYDþNX� ãNROX�� GRN� VX
JLPQD]LMX�SRKDÿDOD�SUDYRVODYQD�GMHcD�L�WR�QDMLPXüQLMLK�
VORMHYD�� 2VWDOH� ãNROH� SUHNR� NRMLK� VH� SRVWDMDOR� UDGQLN�
ELOH� VX� QDPLMHQMHQH� ]D� GMHcX� VLURPDãQLMLK� VORMHYD��
7DNRÿHU�� þYUVWD� cHQWUDOL]DcLMD� REUD]RYQRJ� VLVWHPD� MH�
GRSULQRVLOD�GD�VH�QDPHWQH�åHOMHQL�PRGHO�IXQNcLRQLVDQMD�
ãNROVNRJ� VLVWHPD�� 2� VYLP� GHWDOMLPD� L� SRMHGLQRVWLPD�
0LQLVWDUVWYR�SURVYMHWH�MH�REDYMHãWDYDQR�L]YMHãWDMLPD�QD�
VYLP�QLYRLPD��RG�GLUHNWRUD�ãNROD��SUHNR�QDþHOQLND�VUH]D�
GR� QDMYLãLK� þLQRYQLND� X� ODQcX� XSUDYH�� 6YH� MH� WR� LPDOR�
VYRMH�GXERNH�SROLWLþNH� L� LGHRORãNH�cLOMHYH��2EUD]RYDQMH�
MH�RGOLþDQ�SROLJRQ�]D�LQGRNULQLVDQMH�MHGQRJ�QDURGD���

âNROVWYR� 1RYRJ� 3D]DUD� X� SHULRGX� L]PHÿX� GYD� UDWD�
NDUDNWHULãH� VODER� UD]YLMHQD�PUHåD� ãNROD�� 9LGDQ� XWMHcDM�
QD�REUD]RYDQMH�X�RYRP�NUDMX�LPDOR�MH�QDVOLMHÿH�NRMH�VX�
RVWDYLOH� 2VPDQOLMH�� WH� RNXSDcLMD� RG� VWUDQH� $XVWUR�
8JDUVNH�� 2UJDQL]RYDQ� UDG� QD� RWYDUDQMX� ãNROD� SRþLQMH
QDNRQ�������JRGLQH��D�X�PHÿXUDWQRP�SHULRGX� L]PHÿX�
������ L� ������ JRGLQH�� NDR� YULMHPH� EXUQRJ� UD]YRMD�
ãNROVNH�PUHåH��1DNRQ�������JRGLQH��D�SRVOLMH�SUHODVND�
QD�EDQRYLQVNX�XSUDYX��RVMHWLR�VH�QDJOL�SDG�X�SRGL]DQMX�
ãNROD�� QMLKRYRJ� VQDEGLMHYDQMD� QDPMHãWDMHP� L�
VUHGVWYLPD��D�SRVHEQR�X�UMHãDYDQMX�NDGURYVNLK�SWDQMD��
.UDMHP� ������ JRGLQH� VWDQMH� ãNROVWYD� X� GHåHYVNRP�
VUH]X�L]JOHGDOR�MH�RYDNR�����RVQRYQLK�ãNROD�RG�NRMLK�VX�
VDPR� WUL� LPDOH� GREUX� L� IXQNcLRQDOQX� ]JUDGX�� GRN� VX�
RVWDOL� REMHNWL� ELOL� X� ]QDWQR� ORãLMHP� VWDQMX�� ¶¶3UHPD�
WDGDãQMHP� L]YMHãWDMX�R�REUD]RYDQMX�� WUHEDOR� MH�GR� MXOD�
������JRGLQH�RWYRULWL�MRã����RVQRYQLK�ãNROD�¶¶1�,SDN��WDM�
SODQ� QLMH� UHDOL]RYDQ� VYH� GR� ������ JRGLQH�� 3UL�
XWYUÿLYDQMX� ãNROVNH� PUHåH� QLMH� VH� YRGLOR� UDþXQD� R�
GHPRJUDIVNLP� NUHWDQMLPD� VWDQRYQLãWYD��
NRPXQLNDWLYQLP� PRJXüQRVWLPD� SRMHGLQLK� QDVHOMD�� QL
YUãHQD�DQDOL]D�ãNROVNLK�NDSDcLWHWD��QLWL�VX�ãNROVNL�cHQWUL�
ORcLUDQL�SUHPD�SHGDJRãNR�GLGDNWLþNLP�]DKWMHYLPD�NDNR�
EL�]DGRYROMDYDOL�SRWUHEH�YHüLQH�VWDQRYQLND��7DNR�MH�ELOR�
VOXþDMHYD� GD� XþHQLcL� SXWXMX� SR� ������ NLORPHWDUD� GR�
ãNROH�� LOL� VX� ]ERJ� XGDOMHQRVWL�RGXVWDMDOL� RG� ãNRORYDQMD��
+LVWRULMVNRP� DQDOL]RP� GD� VH� XRþLWL� GD� VH� X� SHULRGX�

������������������������������������������������������
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1� �,OXVWURYDQL� ]YDQLþQL� $OPDQDK�� ãHPDWL]DP� =HWVNH� ED
QRYLQH� ±� JRGLQD� SUYD�� 'UåDYQD� ãWDPSDULMD� 6DUDMHYR�� �������
VWU����������
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L]PHÿX� GYD� UDWD� ãNROH� RWYDUDMX� X� PMHVWLPD� JGMH�
PDKRP� SUHRYODGDYD� VUSVNL� åLYDOM�� 7DNYRP� SROLWLNRP�
GLVNULPLQDcLMH� L]D]YDQ� MH� QHJDWLYDQ� RGQRV� %RãQMDND�
SUHPD�ãNROVWYX��D�ãNROH�VH�QH�GRåLYOMDYDMX�NDR�QDURGQH�
YHü� SURVUSVNH�� ãWR� UH]XOWLUD� PDOLP� SRKDÿDQMHP� GMHcH�
þDN�L�X�QRYRSD]DUVNLP�ãNRODPD��ýDN�L����������JRGLQH��
NDGD� MH� RWYRUHQ� QDMYHüL� EURM� ãNROD�� SRVOMHGLcH� RYH�
QHSUDYGH�VH�RVMHüDMX��

8�1RYRP� 3D]DUX� SRVWRML� ãNROD� RG� ������ JRGLQH�� DOL�
VWDOQLK� ãNROVNLK� ]JUDGD� QLMH� ELOR� GR� ������ JRGLQH��YHü�
VX� ]D� WX� QDPMHQX� VOXåLOL� GUXJL� REMHNWL�� 7UDGLcLMX� SUYH�
QRYRSD]DUVNH�ãNROH�QDVWDYLOD� MH�SRVOLMH�������2VQRYQD�
ãNROD�¶¶6WHIDQ�1HPDQMD¶¶��1DNRQ�EDONDQVNLK�UDWRYD�ãNROD�
MH�QDVWDYLOD�UDG�X�]JUDGL�ELYãH�UXåGLMH��2EMHNDW�MH�LPDR�
��XþLRQLcD���� NDQcHODULMH�� MHGQX�VDOX� L� MHGQX� VREX�YDQ�
]JUDGH� ]D� SRVOXåLWHOMD�� =JUDGD� MH� JUDÿHQD� X�
RULMHQWDOQRP� VWLOX�� V� PDOLP� XþLRQLcDPD�� DOL� MH� XSUNRV�
QHGRVWDcLPD�ELOD�QDMPRGHUQLMD�L�QDMYHüD�ãNROVND�]JUDGD�
X� WR� YULMHPH�� 8]� ]JUDGX� MH� SRVWRMDOR� PDOR� GYRULãWH��
NDOGUPLVDQR� L� RJUDÿHQR� YLVRNLP� ]LGRP�� 8� VYDNRP�
ãNROVNRP�RGMHOMHQMX�MH�ELOR�SUHNR����XþHQLND��ãWR�MH�ELOR�
L�SURVWRUQR�L��NDGURYVNL�SUREOHPDWLþQR��âNRORP�MH�SRUHG�
XSUDYLWHOMD�XSUDYOMDR� L� ãNROVNL�RGERU��'D�EL� VH�GRQHNOH�
ULMHãLR� SUREOHP� REXKYDWD� VYH� GMHcH� ]D� ãNROX��PXãND� L�
åHQVND�GMHcD�VX�LãOD�RGYRMHQR�X�SRVHEQLP�RGMHOMHQMLPD��
8� PMHãRYLWLP� RGMHOMHQMLPD� VX� ]DMHGQR� VMHGLOD�
SUDYRVODYQD� L� MHYUHMVND� GMHcD�� 3RþHWNRP� ���������
JRGLQH� XGDUHQ� MH� NDPHQ� WHPHOMDc� ]D� L]JUDGQMX�
2VQRYQH� ãNROH� ¶¶6WHIDQ�1HPDQMD¶¶�� ,]JUDGQMD� MH� WUDMDOD�
QHSXQH� WUL� JRGLQH�� =D� ãNROX� MH� QDEDYOMHQ� QRY� ãNROVNL�
LQYHQWDU� L� ]ELUND� QDVWDYQLK� VUHGVWDYD�� ¶¶1D� RVQRYX�
SULMHGORJD� 0LQLVWDUVWYD� ������ JRGLQH� GRQHVHQR� MH�
UMHãHQMH� R� VSDMDQMX� VYLK� JUDGVNLK� ãNROD� X� MHGQX� ãNROX�
SRG� QD]LYRP� ¶¶6WHIDQ� 1HPDQMD¶¶�� D� ]D� GLUHNWRUD� MH�
LPHQRYDQ�6WDQLPLU�6WDQLPLURYLü�¶¶2�6YH�GR�������JRGLQH�
X� 1RYRP� 3D]DUX� MH� UDGLOD� VDPR� RYD� MHGQD� RVQRYQD�
ãNROD��=JUDGD�MH�ELOD�GRYROMQR�YHOLND�L�VYLMHWOD���D�]D�UDG�
MHGQRJ�EURMD�ÿDND�]DGUåDQD�MH�L�]JUDGD�X�cHQWUX�JUDGD�
JGMH�VH�QHNDGD�QDOD]LOD�QRYRSD]DUVND�UXåGLMD��

2VQRYQD� ãNROD� ¶¶6YHWL� 6DYD¶¶� X� 1RYRP� 3D]DUX�
RWYRUHQD�MH�������JRGLQH�X�QRYRVDJUDÿHQRM�]JUDGL�NRMD�
MH�SUDYOMHQD�QDPMHQVNL�RG�WYUGRJ�PDWHULMDOD��,PDOD�MH���
XþLRQLcH� L� MHGQX� NDQcHODULMX�� GRN� MH� GYRULãWH� ELOR�
L]X]HWQR� PDOR�� 2NXSOMDOD� MH� XþHQLNH� L]� JRUQMHJ� GLMHOD�
JUDGD� �1DGJUDG��� âNROD� QLMH� UDGLOD� X� WRNX� 3UYRJ�
VYMHWVNRJ� UDWD�� RG� ������ GR� ������ JRGLQH�� 2YDNR� MH�
ãNROVNL� QDG]RUQLN� RSLVDR� RYX� ãNROX�� ¶¶%LOD� MH� VNURPQR�
RSUHPOMHQD� L� QLMH� LPDOD� SLWNH� YRGH� X� EOL]LQL�� ,PDOD� MH�
QHGRYROMDQ�EURM�NOXSD�L�SR�MHGDQ�VWR��.DGD�EL�NRULVWLOD��
DOL� VDVYLP� ULMHWNR�� QDVWDYQD� VUHGVWYD� MH� SRVXÿLYDOD� L]�
ãNROH� ¶¶6WHIDQ� 1HPDQMD¶¶�� 8� WDNYLP� XYMHWLPD� ãNROD� MH�
UDGLOD�VYH�GR�VSDMDQMD�X�MHGQX�ãNROX����������JRGLQH�¶¶�
�.DþDSRU��������VWU�������

âNROD� X� 9UDþHYX� RWYRUHQD� MH� X� SUYRM� SRORYLQL� ;,;�
YLMHND�L�UDGLOD�MH�VYH�GR�������JRGLQH��NDGD�MH�]DMHGQR�
V� PDQDVWLURP� L]JRUMHOD�� 2EQRYOMHQD� MH� ������ JRGLQH� L�
UDGLOD� MH� EH]� SUHNLGD� VYH� GR� ������ JRGLQH�� 7RNRP�
3UYRJ� VYMHWVNRJ� UDWD� UDGLOD� MH� VYH� GR� ������ JRGLQH�
������������������������������������������������������

�

�

2� �2GOXND� 0LQLVWDUVWYD� ]DYHGHQD� MH� SRG� R]QDNRP� 21� EU��
����������RG�����,,��������

NDGD�MH�SUHNLQXOD�UDG��.DVQLMH�MH�SRQRYR�QDVWDYLOD�VYRM�
UDG� ������ JRGLQH�� âNROD� MH� UDGLOD� X� GRVWD� WHãNLP�
XYMHWLPD��1D�SRþHWNX�ãNROVNH����������JRGLQH�V�UDGRP�
MH�SRþHOD�QRYD�ãNROVND�]JUDGD�X�NRMRM�MH�QDVWDYOMHQ�UDG�
VYH�GR�������JRGLQH���

âNROD�X�.X]PLþHYX�MH�SRþHOD�V�UDGRP�������JRGLQH�X�
cUNYHQRM� ]JUDGL� NRMD� QLMH� LPDOD� QL� SUR]RUD�� âNROVNH�
���������X�ãNROL� MH�ELOR�VYHJD�ãHVW�XþHQLND��6�RE]LURP�
QD� YHüL� EURM� XþHQLND� X� VXVMHGQLP� PMHVWLPD� L� RNROLQL�
ãNROD� MH� SUHPMHãWHQD� ������ JRGLQH� X� 'HåHYR� �1DNRQ�
RWYDUDQMD� ãNROH� X�0LãþLüLPD� L� 9UDQRYLQL� ������ JRGLQH��
ãNROD� X� .X]PLþHYX� MH� þHVWR� SUHNLGDOD� UDG�� 8�
QRYRVDJUDÿHQRM��]JUDGL�ãNROD�MH�]DSRþHOD�UDG����������
JRGLQH��D� LPDOD� MH�����XþHQLND��'R�NUDMD�PHÿXUD
SHULRGD�RYD�ãNROD�MH�UDGLOD�V�SUHNLGLPD��

âNROD� X� -XQDcLPD� MH� RWYRUHQD� ������ JRGLQH� SR�
SUHSRUXcL�WXUVNLK�SURVYMHWQLK�YODVWL�L]�CDULJUDGD��L�]ERJ�
WRJD�QLMH�PRJOD�GRELWL�XþLWHOMH�VYH�GR�������JRGLQH��2G�
RYH� JRGLQH� ãNROD� QLMH� SUHNLGDOD� UDG� VYH� GR� ������
JRGLQH��3RUHG�]JUDGH�VDJUDÿHQ�MH� LQWHUQDW�VD�SR�GYLMH�
VREH�JGMH�VX�PRJOL�VWDQRYDWL�XþHQLcL�L]�GDOMLK�NUDMHYD��8�
MDQXDUX�������JRGLQH�ãNROD�QDVWDYOMD�V�UDGRP�L�LPDOD�MH�
XNXSQR� ��� XþHQLND�� 3RþHWNRP���������� VDJUDÿHQD� MH�
QRYD� ãNROVND� ]JUDGD�� DOL� MH� RQD� VYH� GR� ������ þHVWR�
SUHNLGDOD�VYRM�UDG�]ERJ�QHGRVWDWND�XþHQLND��

âNROD�X�1LNROMDþL�MH�RWYRUHQD�������JRGLQH�L�UDGLOD�MH�
VYH�GR����������NDGD�SUHNLGD�VYRM�UDG�GR������JRGLQH��
,VWH� JRGLQH� VH� REQDYOMD� UDG�� D� X� MHGQRP�PMHãRYLWRP�
RGMHOMHQMX� MH� ELOR� L� SR� ���� XþHQLND�� 8� QRYRM� ãNROVNRM�
]JUDGL�MH�SRþHOD�UDG�ãNROVNH����������JRGLQH�L�X�QMRM�MH�
UDGLOD�VYH�GR�������JRGLQH��7DNRÿHU�MH�UDGLOD�X�YHRPD�
VNURPQLP�XYMHWLPD��

8� 3RåHJL� MH� SRGLJQXWD� ]JUDGD� ]D� SRWUHEH�
DXVWURXJDUVNH� YRMVNH�� D� RSüLQVNL� VXG� MH� ���������
JRGLQH�XVWXSLR� MHGQR�RGMHOMHQMH�]D�ãNROVNX�XþLRQLcX��D�
MHGQR�]D�XþLWHOMD��%H]�RE]LUD�ãWR�VX�X�RYRM�]JUDGL�ELOH� L�
GUXJH�XVWDQRYH��RYD�ãNROD� MH� LPDOD�QDMEROMH�XYMHWH�QD�
VHRVNRP�SRGUXþMX��âNROD�MH�LPDOD�NOXSH��WDEOX� L�VWR�]D�
XþLWHOMD��âNROD� MH�RNXSOMDOD� YHOLNL� EURM�XþHQLND��$NWLYQR�
MH�UDGLOD�VYH�GR�������JRGLQH��

âNROD�X�'RQMRM�-RãDQLcL�RWYRUHQD�MH�������JRGLQH��D�
UDG� MH� ]DSRþHOD� X� SULYDWQRM� NXüL� X� NRMRM� MH� ELOD� MHGQD�
XþLRQLcD� L� MHGQD� VRED� ]D� XþLWHOMD�� 8� WRNX� 3UYRJ�
VYMHWVNRJ� UDWD� ãNROD� QLMH� UDGLOD�� -RãDQLþND� RVQRYQD�
ãNROD� MHGQD� MH� RG� RQLK� ]D� NRMH� MH� WDGDãQML� ãNROVNL�
QDG]RUQLN� UHNDR�� ¶¶,PD� ãNROVNLK� ]JUDGD� X� NRMLPD� EROML�
GRPDüLQ�QH�EL�]DWYDUDR�VWRNX¶¶�3� ,�RYD�ãNROD�MH�DNWLYQR�
UDGLOD�GR�������JRGLQH��

âNROD�X�2VDRQLcL�MH�SRþHOD�V�UDGRP�������JRGLQH��8�
WRNX� ãNROVNH� ��������� JRGLQH� ]DSRþHOD� MH� L]JUDGQMD�
QRYH�]JUDGH��âNROD�MH�ELOD�GRVWD�UDVWHUHüHQD��DOL�MH�LSDN�
RVWDOR�GRVWD�GMHcH�NDMD�MH�QLVX�SRKDÿDOD��EH]�RE]LUD�ãWR�
MH�SRNULYDOD�YHOLNR�SRGUXþMH��

âNROD� X� %DQML� QD� 5RJR]QL� SXãWHQD� MH� X� UDG� �����
JRGLQH�� âNROD� MH� UDGLOD� V� SUHNLGLPD� GR� ������ NDGD� MH�
VDJUDÿHQD�QRYD�]JUDGD��2G�WDGD�MH�ãNROD�DNWLYQR�UDGLOD�
VYH� GR� ������ JRGLQH�� 3RGDcL� ND]XMX� GD� VX� SRVWRMDOH�
������������������������������������������������������

�

�

3� �,]YMHãWDM� ãNROVNRJ� QDG]RUQLND� %RåLGDUD� '�� 5DGXORYLüD��
�����JRGLQH��LVWL�L]YRU��VWU�������
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ãNROH� X� 3RVWLMHQMX� SRþHWNRP� ������ WH� X� 6RSüDQLPD�
��������� ãNROVNH� JRGLQH�� âNROD� X� *RUQMRM� -RãDQLcL�
SRGLJQXWD� MH�X�SHULRGX������������JRGLQH�NDR�]JUDGD�
DXVWURXJDUVNH� YRMVNH�� 3RþHOD� MH� V� UDGRP� ���������
ãNROVNH� JRGLQH�� âNROD� MH� ]ERJ� WHãNLK� XYMHWD� UDGLOD�
SRYUHPHQR��

âNROD� X� 7UQDYL� MH� SRþHOD� V� UDGRP� ��������� ãNROVNH�
JRGLQH� L� ]ERJ� QHGRVWDWND� QDVWDYQRJ� NDGUD� þHVWR�
SUHNLGDOD� UDG�� %URM� XþHQLND� NRML� MH� SRKDÿDR� ãNROX� VH�
NUHWDR� ������� D� WR� SUYHQVWYHQR� ]ERJ� XGDOMHQRVWL�
SRMHGLQLK� VHOD� RG� ãNROH�� 2VLP� QDEURMDQLK�� ãNROH� VX�
UHGRYQR� LOL� SRYUHPHQR� UDGLOH� L� X�� 'UHQRYL� �����������
3RSDPD�� 6HEHþHYX� L� *ULåDQLPD�� 6YH� SRPHQXWH�
RVQRYQH� ãNROH� UDGLOH� VX� X� WHãNLP�� L� ]D� QDãH� SULOLNH�
QH]DPLVOLYLP� XYMHWLPD�� D� YUOR� þHVWR� EH]� RVQRYQLK�
QDVWDYQLK�VUHGVWDYD��%XGåHWL�RVQRYQLK�ãNROD�VX�ELOL�PDOL�
]D� L]GUåDYDQMD� L� QMLKRYR� IXQNcLRQLVDQMH�� %LR� MH� YHOLNL�
EURM� VLURPDãQLK� XþHQLND�� WH� MH� SRVWRMDR� SRVHEDQ� IRQG�
]D�QMLK�NRML�LP�MH�RPXJXüDYDR�NXSRYLQX�RGLMHOD��REXüH�L�
ãNROVNRJ�SULERUD��0HÿXWLP�� QLMH� ELOR� VUHGVWDYD�]D� VYH��
âNROVND�GYRULãWD�VX�ELOD�PDOD�L�SXVWD��EH]�NOXSD��GUYHüD�
L�SRWUHEQLK�UHNYL]LWD��1DURþLWR�MH�ELOR�WHãNR�]D�QDEDYNX�
SHGDJRãNH�L�GLGDNWLþNR�PHWRGLþNH�OLWHUDWXUH��

52ä$-(�
5RåDMVND� RSüLQD� VH� SURVWLUH� QD� NUDMQMHP�

VMHYHURLVWRNX� CUQH� *RUH�� RPHÿHQD� EHUDQVNRP��
WXWLQVNRP��SHüNRP�L�RSüLQRP�,VWRN��1D�ãLUHP�SRGUXþMX�
RSüLQH� JUDYLWLUD� ��� PMHVQLK� ]DMHGQLcD� L� WR�� 'HVQD�
/LMHYD� REDOD� ULMHNH� ,EUD�� ,EDUDc�� %Dü�� %DORWLüH��
%XNRYLcD�� %LãHYR�� .ROMHQR�� � 'RQMD� /RYQLcD�� %DãþD� L�
'DcLüH�� 6� RE]LURP� GD� QDV� SUHYDVKRGQR� LQWHUHVXMH�
REUD]RYDQMH� X� RYRP� NUDMX� RG� ������ JRGLQH��
SR]DEDYLüHPR� VH� RVQRYQLP� ãNROVWYRP� QDNRQ� XODVND�
URåDMVNRJ�NUDMD�X�VDVWDY�cUQRJRUVNH�GUåDYH��

3UYD�ãNROD�MH�SRþHOD�GD�UDGL�������JRGLQH�X�]JUDGL�X�
NRMLPD� VX� ELOH� SUHWKRGQR� VPMHãWHQH� WXUVNH� ãNROH�
LEWLGDLMD� L� UXåGLMD�� 8� ãNROX� VH� XSLVDOR� ��� ÿDND� L� WR�
YHüLQRP�PXãND� GMHcD�� D� NRMD� VX� UDQLMH� ELOD� X� WXUVNRM�
ãNROL��3R�VHOLPD�X�WR�YULMHPH�QLMH�ELOR�ãNROD��D�GHVHWDN�
XþHQLND� VD� VHOD� GROD]LOR� MH� X� RYX�ãNROX� L� SRKDÿDOR� MH��
1D� ]DKWMHY� PXVOLPDQD� L]� 5RåDMD� REH]EMHÿHQD� LP� MH�
XþLWHOMLcD� ]D� QMLKRYX� åHQVNX� GMHcX�� WH� RUJDQL]RYDQD�
MHGQRþDVRYQD� YMHURQDXND� L� XSRWUHED� PXVOLPDQVNLK�
NQMLJD� ]D� YMHUVNH� REUHGH�³� �%DELü�� ������ 2GUHÿHQH�
PXVOLPDQVNH�L�DOEDQVNH�SRURGLcH�X�5RåDMDPD�QLVX�VODOH�
VYRMX�GMHcX�X�ãNROX� MHU�VX�VH�SODãLOL�RWXÿHQMD�GMHcH�RG�
LVODPVNH� YMHUH� L� PXKDPHGDQVNLK� RELþDMD�¶¶� 2VQRYQD�
QDVWDYD�MH�ELOD�REDYH]QD�]D�VYH�åLWHOMH�.UDOMHYLQH�CUQH�
*RUH�� 2QR� ãWR� MH� VWYDUDOR� UHDODQ� SUREOHP� NRG�
XVSRVWDYOMDQMD�QRYRJ�ãNROVNRJ�VLVWHPD�X�SHULRGX������
������ JRGLQH� MHVWH� SURPMHQD� SLVPD� DUDELcH� L]� WXUVNLK�
ãNROD� X� üLULOLcX� L� ODWLQLcX� NRMH� VX� ELOH� ]DVWXSOMHQH� X�
REUD]RYDQMX� .UDOMHYLQH� CUQH� *RUH�� ãWR� MH� SUHNR� ����
GRPDüHJ� VWDQRYQLãWYD� þLQLOR� QHSLVPHQLP�� ,SDN�� QDURG�
VH� RGD]YDR�QRYLP�YODVWLPD� NRMH� VX� L]UD]LOH� VSUHPQRVW�
GD�VDUDÿXMX�V�QDURGRP�X]�SRWSXQR�XYDåDYDQMH��

âNROVWYR� ]D� YULMHPH� DXVWURXJDUVNH� RNXSDcLMH� X�
5RåDMDPD�RG������� SD�GR�������JRGLQH�QLMH� ]DåLYMHOR��
LDNR�MH�ELOR�SRNXãDMD�GD�VH�SULGRELMH�LPXüQL� L�NOHULNDOQL�
VORM� QDURGD�� 6YL� SRNXãDML� GD� VH� XVSRVWDYL� ELOR� NDNYD�
QDREUD]ED� QLVX� GDOL� UH]XOWDWH� MHU� MH� RYR� SHULRG� WHãNLK�
YUHPHQD�� UD]RUQLK� HSLGHPLMD� NRMH� VX� RGQRVLOH� OMXGVNH�
åLYRWH��VWUDãQD�JODG�L�QHVLJXUQRVW�RG�XSDGD�NRPLWD�

2UJDQL]RYDQR� ãNROVWYR� SRþLQMH� WHN���������� ãNROVNH�
JRGLQH�� NDGD� MH� L]� 2NUXåQRJ� QDG]RUQLãWYD� .UDOMHYLQH
6+6�]D�RNUXJ�EHUDQVNL� L�EMHORSROMVNL�GRãOR�SLVPR�NRMLP�
VH�WUDåL�GD�VH�QD�RVQRYX�=DNRQD�R�QDURGQLP�ãNRODPD�
UDVSLãH� NRQNXUV� ]D� MHGQRJ� XþLWHOMD� L� XþLWHOMLcX� X�
5RåDMDPD��8PMHVWR�GYD��SRVODWD�VX�þHWLUL�XþLWHOMD��DOL�MH�
QHGRVWDMDOD�ãNROVND� ]JUDGD��QDVWDYQD�VUHGVWYD�� ãNROVNL�
QDPMHãWDM� L� GU�� *UDÿDQR� VX� YODVWLWLP� VUHGVWYLPD�
SRNXãDOL� SRSUDYLWL� ]JUDGX� ãNROH� L� RVSRVRELWL� MH� ]D� UDG��
¶¶'LUHNWRU�ãNROH�0LORYDQ�0LORãHYLü�MH�RWSRþHR�HQHUJLþDQ�
UDG�� DOL� VX� XEU]R� LVNUVOL� SUYL� SUREOHPL� QD� UHODcLML� V�
QDURGRP��1DLPH��GLUHNWRU�0LORãHYLü��VXSURWQR�YDåHüHP�
=DNRQX� R� QDURGQLP� ãNRODPD� NRMLP� MH� ELOR� GR]YROMHQR�
L]YRÿHQMH�YMHURQDXNH��RVSRULR� MH�L]YRÿHQMH�YMHURQDXNH�
X�URåDMVNRM�ãNROL��6XNRE�GLUHNWRUD� L�JUDÿDQD�QDVWDYOMHQ�
MH�QD�QLYRX�0LQLVWDUVWYD�SURVYMHWH� L�0LQLVWDUVWYD�YMHUD��
,SDN� MH� QDURGX� QDSUDYOMHQ� XVWXSDN�� D� SUREOHPDWLþQL�
XSDUDYLWHOM� 0LORãHYLü� ELYD� VPLMHQMHQ� ]DMHGQR� VD�
XþLWHOMLcRP� =RUNRP�¶¶� �.DþDSRU�� $]HPRYLü� L�
6NHQGHURYLü�� ������ VWU�� ���� 8� WRNX� ãNROVNH� ���������
ãNROVNH� JRGLQH� EURM� XþHQLND� NRML� MH� ]DYUãLR� RVQRYQX
ãNROX� X� 5RåDMDPD� ELR� MH� RNR� ���� XþHQLND�� ãWR�
PXãNDUDcD�� ãWR� GMHYRMþLcD�� 1RYL� ãNROVNL� QDG]RUQLN� MH�
NUHQXR� HQHUJLþQR� L� YHRPD� RSUH]QR� GD� UDGL�� SRXþHQ�
ORãLP� LVNXVWYRP� VYRJ� SUHWKRGQLND�� äHOLR� MH� GD� XSLãH�
VYX� ]DLQWHUHVRYDQX� GMHcL� L� GD� SULGRELMH� URGLWHOMH� NDR�
SRGUãNX�]D�ãNROX��

8� WRNX� ãNROVNH� ��������� JRGLQH� SRVWLJQXW� MH�
]QDþDMDQ� QDSUHGDN� X� RWYDUDQMX� QRYLK� ãNROVNLK�
RGMHOMHQMD�QD� ãLUHP�SRGUXþMX� URåDMVNRJ�VUH]D��7DNR� MH�
RGMHOMHQMH� X� %DãþL� LPDOR� MHGQRJ� XþLWHOMD�� D� X� 3HWQMLcL�
GYD� L� MHGQRJ� YMHURXþLWHOMD�� 7USH]L� VX� LPDOH� MHGQRJ�
XþLWHOMD� L� MHGQRJ� YMHURXþLWHOMD�� 6YRMLP� ]DODJDQMHP�
RSUDYGDYDOL� VX�XND]DQR�SRYMHUHQMH�� 6DYLQ�%RU� MH� LPDR�
MHGQR� RGMHOMHQMH� V� MHGQLP� XþLWHOMHP� L� YMHURXþLWHOMHP��
NDR� L� 7XcDQMH�� .DODþH� MH� GRELOR� ãNROX������� JRGLQH�� D�
%DORWLüH�X� MXQX� LVWH� JRGLQH��8�%DüX� MH� RWYRUHQD� ãNROD�
������JRGLQH��D�LVWH�JRGLQH�MH�]DSRþHOD�V�UDGRP�L�ãNROD�
X� %LãHYX�� ,VWRYUHPHQR� MH�RWYRUHQD� L� ãNROD� X� %XNRYLcL��
7DNR� MH� QD� SRGUXþMX� URåDMVNRJ� VUH]D� X� WRNX� ãNROVNH�
��������� JRGLQH� ãNROVNLP� REUD]RYDQMHP� ELOR�
REXKYDüHQR�����XþHQLND��

,QDþH��ãNROVND�PUHåD�QLMH�UDÿHQD�QD�RVQRYX� UHDOQLK�
SRND]DWHOMD�� HWQLþNLK��HWQRJUDIVNLK� L�GHPRJUDIVNLK�� QLWL�
MH�SULODJRÿDYDQD�NRQILJXUDcLML�]HPOMLãWD��âNROVNH�]JUDGH�
VX�RWYDUDQH�WDPR�JGMH�MH�ELOR�QDMYLãH�XþHQLND��L�JGMH�VX�
VH�PRJOL�REH]EMHGLWL�LROH�]DGRYROMDYDMXüL�XYMHWL�]D�UDG��L�
]DWR� MH� QHNLP� VHOLPD� ELOD� SUHYLãH� XGDOMHQD�� 8� WRP�
VPLVOX�SRGUXþMH� URåDMVNRJ� VUH]D� MH� ELOR�SRGLMHOMHQR� QD�
RVDP� ãNROVNLK� RSüLQD�� 2YH� RSüLQH� VH� QLVX� X�
WHULWRULMDOQRP� SRJOHGX� SRNODSDOH� V� DGPLQLVWUDWLYQLP�
RSüLQDPD��2YDNYD� ãNROVND�PUHåD� MH� ELWQR� XWMHcDOD� QD�
REXKYDW�XþHQLND��D�L�RQL�XþHQLcL�NRML�VX�ELOL�XSLVDQL�QLVX�
UHGRYQR�SRKDÿDOL�QDVWDYX��0RUDPR�QDJODVLWL�GD�MH�GMHcL�
QHGRVWDMDOR� SRWUHEQLK� QDVWDYQLK� VUHGVWDYD�� XGåEHQLND�
SD�L�QDVWDYQRJ�NDGUD��

=D�SRGL]DQMH�QRYLK�ãNROVNLK�]JUDGD�SUHVXGQD�JRGLQD�
MH�ELOD�������NDGD�VX�QLNOH�]JUDGH�X�.DODþLPD��%LãHYX��
%DüX�� %XNRYLcL� L� %DORWLüLPD�� =D� SULGRELMDQMH� åHQVNH
GMHcH� X� 5RåDMDPD� MH� UDVSRUHÿHQD� QRYD� XþLWHOMLcD�
)DWLPD�0XKRYLü�������JRGLQH��DOL�L�RQD�QLMH�LPDOD�SXQR�
XVSMHKD� MHU� VH� åHQVND� GMHcD� QLVX� RGD]LYDOD� X� ãNROX
3RVHEDQ� SUREOHP� X� UDGX� ãNROD� SUHGVWDYOMDR� MH�
L]YRÿHQMH� YMHURQDXNH�� MHU� VX� YMHURXþLWHOML� YHü� X� SUYRM�
JRGLQL�XYRGLOL�DUDSVNR�SLVPR�NDR�L�HOHPHQWH�SHUVLMVNRJ�
SLVPD��D�]D�VYH�WR�QLMH�SRVWRMDR�SRVHEDQ�SURJUDP��1D�



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

114  

  
NUDMX� ãNROVNH� ��������� JRGLQH� EURMQR� VWDQMH� XþHQLND
NRML� SRKDÿDOL� ãNROX� ELOR� MH� ���� GMHcH�� âNRORYDQMH� X
RVQRYQLP� ãNRODPD� SUHPD� YDåHüLP� SURSLVLPD� MH� ELOR�
REDYH]XMXüH�� EH]� RE]LUD� QD� SRO� L� YMHUVNX� SULSDGQRVW��
0HÿXWLP��åHQVND�GMHcD��D�QDURþLWR�PXVOLPDQVND��X�YUOR�
PDORP� EURMX� VX� SRKDÿDOD� ãNROX�� 5D]OR]L� L]EMHJDYDQMD
VODQMD� GMHcH� X� ãNROX� L]PHÿX� RVWDOLK� VX� SUHYHOLND�
XGDOMHQRVW�QDVHOMD�RG�ãNROH��GHVHWDN�L�YLãH�NLORPHWDUD���
NDR�L�WL�ãWR�URGLWHOML�QLVX�YLGMHOL�RG�ãNRORYDQMD�SUDNWLþQX�
NRULVW�� D� GMHcD� RGVXVWYXMX� X� QDMELWQLMHP� GLMHOX� GDQD�
NDGD� QD� VHOX� PRJX� GRSULQLMHWL� X� RGUDÿLYDQMX�
QHRGORåQLK� VHRVNLK�SRVORYD��6ODERP�XVSMHKX�X�XþHQMX
GRSULQRVOLOL� VX� QHDGHNYDWDQ� ãNROVNL� SURVWRU�� RGVXVWYR�
QDVWDYQLK� VUHGVWDYD� L� SRPDJDOD�� VODED� LOL� QLNDNYD�
KLJLMHQD�� SUREOHP� QDVWDYQRJ� NDGUD� L� VODED� VWUXþQD�
VSUHPQRVW� XþLWHOMD�� 1LMH� ELOR� VWLPXOLVDQMD� GREUL
QDGDUHQLK� XþHQLND� NUR]� QDJUDGH� L� VWLSHQGLMH�� D� QD�
GUXJRM�VWUDQL�VX�SULPMHQMLYDQH�ULJRUR]QH�L�SRQLåDYDMXüH�
PMHUH�]D�XþLQMHQH�SUHNUãDMH�RG�VWUDQH�GMHcH�LOL�QMLKRYLK�
URGLWHOMD��

6DGD�üHPR�QDSUDYLWL�NUDWNX�DQDOL]X�ãNROVWYD�RG�������
GR�������JRGLQH�QD�SRGUXþMX�URåDMVNRJ�NUDMD��âNROVWYR�
X� 5RåDMDPD� MH� LPDOR� VYRMH� XVSRQH� L� VYRMH� SDGRYH� QD�
UD]YRMQRP� SXWX�� 1HNDGD� MH� UDVWDR� EURM� XþHQLND� L�
XþLWHOMD�� D�QHNDGD� RSDGDR�� 1HULMHWNR� VX� ãNROH� RVWDMDOH�
EH]�XþLWHOMD�L�SUHNLGDOH�VYRM�UDG�L�WDNR�JXELOH�DXWRULWHW�X�
QDURGX��2QR� ãWR� VH� ]QD� L]� GRVWXSQLK� L]YRUD� L� DUKLYVNH�
JUDÿH�� RVQRYQH� ãNROH� QD� SRGUXþMX� URåDMVNRJ� VUH]D�
5RåDMDPD�� %DORWLüX�� %DüX�� %LãHYX�� %DãþL�� .DODþDPD��
/RYQLcL�L�%XNRYLcL�UDGLOH�VX�V�PDQMLP�L�YHüLP�SUHNLGLPD�
VYH�GR�������JRGLQH��L�EURM�XþHQLND�NRML�MH�SRKDÿDR�RYH�
YDVSLWQR�REUD]RYQH� XVWDQRYH� LQWHQ]LYQR� MH� UDVWDR��
'DNOH�� PRåHPR� QD� NUDMX� UH]LPLUDWL� QDãX� DQDOL]X� GD�
ãNROVWYR� X� 5RåDMDPD�QHPD� GXJX� WUDGLcLMX�� WH� GD� MH� X
GREURP�GLMHOX�ELOR� LPSURYL]RYDQR�� SRVHEQR�X� VHRVNLP�
VUHGLQDPD�� 1DURGQD� ãNROD� X� RYRP� NUDMX� VH� SRþLQMH�
]QDþDMQLMH� UD]YLMDWL� WHN� QDNRQ� EDONDQVNLK� UDWRYD� ������
JRGLQH��1DMYHüL�EURM�ãNROD�MH�RVQRYDQ����������ãNROVNH�
JRGLQH�� $� 'UXJL� VYMHWVNL� UDW� MH� GRþHNDQ� V� JRWRYR�
NRPSOHWLUDQRP�RVQRYQRãNROVNRP�PUHåRP�X�URåDMVNRP�
VUH]X��

25*$1,Z$&,-$�â.2/6.2*�5$'$�
8�SUYLP�SRVOLMHUDWQLP�ãNROVNLP�JRGLQDPD�V�UDGRP�VX�

RGSRþHOH� RQH� ãNROH� NRMH� VX� UDGLOH� L� SULMH� 3UYRJ�
VYMHWVNRJ� UDWD�� 1RYH� ãNROH� VX� XJODYQRP� RWYDUDQH� SR�
QDUHÿHQMX� 0LQLVWDUVWYD� SURVYMHWH�� D� QD� SULMHGORJ�
ãNROVNRJ�QDG]RUQLND�NDR�þRYMHND�NRML� LPD�QDMEROML�XYLG�
QD� WHUHQX�� 0DKRP� VYL� ãNROVNL� QDG]RUQLcL� L� XþLWHOML� X�
ãNRODPD�X�6DQGåDNX�ELOL�VX�VUSVNH�QDcLRQDOQRVWL��1DURG�
VH�QLMH�SLWDR�]D�SRWUHEH�L�åHOMH��SD�MH�WR�þHVWR�LPDOR�NDR�
SRVOMHGLcX�GD�QH�ãDOMX�VYRMX�GMHcX�X�ãNROX��3UHPD�WDGD�
YDåHüLP� SURSLVLPD� ãNRORYDQMH� X� RVQRYQLP� ãNRODPD� MH�
ELOR� REDYH]QR�� EH]� RE]LUD� QD� SRO� L� QDcLRQDOQRVW��
1DåDORVW�� RYR� MH� ELOR� VDPR� GHNODUDWLYQR�� âNROX� VX�
PRJOD� SRKDÿDWL� VDPR� RQD� GMHcD� NRMD� VX� LROH� LPDOD�
PDWHULMDOQLK� PRJXüQRVWL�� 3UHPD� QDVWDYQRP� SODQX� L�
SURJUDPX� ]DGDWDN� RVQRYQH� ãNROH� MH� ELR� SUDYLOQR�
UD]YLMDQMH� WMHOHVQLK� L� GXãHYQLK�SRWHQcLMDOD�XþHQLND� SRG�
XWMHcDMHP�VWUXþQLK�OLcD�±�XþLWHOMD��WH�GD�GMHcD�RYODGDMX�
SRWUHEQLP�]QDQMLPD�L�YMHãWLQDPD��D�ãWR�EL�LP�VOXåLOR�NDR�
RVQRYD� ]D� GDOMH� ãNRORYDQMH� X� JLPQD]LMDPD� L� GUXJLP�
VWUXþQLP�ãNRODPD��1DVWDYQLP�SODQRP�L�SURJUDPRP�RG�
,�GR�,9�UD]UHGD�VX�ELOL�REXKYDüHQL�VOMHGHüL�SUHGPHWL��
• 1DXND�R�YMHUL�
• 6USVNRKUYDWVNR�VORYHQVNL�MH]LN�

• 3RþHWQD�VWYDUQD�
• =HPOMRSLV�
• ,VWRULMD�6UED��+UYDWD�L�6ORYHQDcD�
• 5DþXQ�V�JHRPHWULMVNLP�REOLcLPD�
• 3R]QDYDQMH�SULURGH�L�SRXNH�R�]GUDYOMX�
• CUWDQMH�
• /LMHSR�SLVDQMH�
• 5XþQL�UDG�PXãNDUcD�L�åHQH�
• 3MHYDQMH�
• *LPQDVWLND�L�GMHþLMH�LJUH�
�
1DNRQ�GRQRãHQMD�=DNRQD�R�QDURGQLP�ãNRODPD�������

JRGLQH�� L]YUãHQH� VX� RGUHÿHQH� SURPMHQH� X� QDVWDYQLP�
SODQRYLPD�� WH� VX� XYHGHQL� QRYL� QDVWDYQL� SUHGPHWL��
9MHURQDXND�� 'UåDYQL� MH]LN�� 0DWHUQML� MH]LN�� =HPOMRSLV��
1DURGQD� LVWRULMD�� 5DþXQ�� 8SR]QDYDQMH� þRYMHND� V�
RVQRYDPD� KLJLMHQH�� 2VQRYL� SULURGQLK� QDXND� L� SROMVNH
SULYUHGH��5XþQL�UDG��3HYDQMH�L�*LPQDVWLND�¶¶4�

8� ãNRODPD� VX�� RVLP� QDVWDYQRJ� NDGUD� NRML� MH� ELR�
VUSVNH� QDcLRQDOQRVWL�� L� YHüLQX� XþHQLND� þLQLOD� VUSVND�
GMHcD�� 3ULPMHUD� UDGL�� X� ãNROVNRM� ��������� JRGLQL�
1RYRP�3D]DUX�RG�XSLVDQH�GMHcH�QL�SRORYLQD�SULMDYOMHQLK�
QLMH� PXVOLPDQVND� �ERãQMDþND��� D� RG� WRJD� QL� SR
QLMH� UHGRYQR� SRKDÿDOD� ãNROX�� WDNR� GD� VH� GR� NUDMD�
ãNROVNH� JRGLQH� EURM� PXVOLPDQVNH� GMHcH� VYHR� QD� �����
5RGLWHOML� QLVX� VNULYDOL� VWUDK�GD� üH�X� WDNYLP�SURVUSVNLP�
ãNRODPD� GMHcD� GD� LP� VH� ¶¶SRYODãH¶¶�� .DGD� VX�X� SLWDQMX�
XþLWHOML� NRML� VX� SRGXþDYDOL� GMHcX�� SRUHG� WRJD� ãWR� VX�
ELUDQL� SR� QDcLRQDOQRP� NOMXþX� �LVNOMXþLYR� 6UEL� L�
CUQRJRUcL��� YHüLQD� LK� MH� ELOD� VD� ]DYUãHQRP�
%RJRVORYVNRP� XþLWHOMVNRP� ãNRORP� X� 3UL]UHQX�� PDQML�
EURM� VD� ]DYUãHQRP� � XþLWHOMVNRP� X� 6NRSOMX�� -DJRGLQ
8åLcX�L�%HRJUDGX��6YL�VX�ELOL�DQJDåRYDQL�NDR�GUXãWYHQR�
SROLWLþNL� UDGQLcL�� NRQWUROLVDQL� L� UDGLOL� VYRM� SRVDR� SR�
GLUHNWLYL� V� YUKD�� 6OLþQD� VLWXDcLMD� MH� ELOD� L� X� RVWDOLP�
VDQGåDþNLP�RSüLQDPD�L�PMHVWLPD��

1DNRQ� NUDüHJ� SUHVMHND� PUHåH� RVQRYQLK� ãNROD� QD�
SRGUXþMX�1RYRJ�3D]DUD�L�RNROLQH��WH�SRWHãNRüD�V�NRMLPD�
VX� VH� VXRþDYDOH� X� VYRPH� UDGX�� ]ERJ� PQRJLK�
GUXãWYHQR�HNRQRPVNLK��SD� L�SROLWLþNLK�UD]ORJD��QDPHüH�
VH� QHNROLNR� HYLGHQWQLK� SLWDQMD�� NRMD� VX� ]D� QDV� YDåQD��
SUYHQVWYHQR� ]ERJ� QDãH� VDGDãQMRVWL� L� EXGXüQRVWL� NRMD�
SRVWDMH� QHL]YMHVQD� L� WXUEXOHQWQD�� =DãWR� MH� QDMWHåH�
VWDQMH�X�RVQRYQRãNROVNRP�REUD]RYDQMX�X�WR�YULMHPH�QD�
SRGUXþMX� 6DQGåDND"� =DãWR� X� QDVWDYQRP� NDGUX��PHÿX�
XþLWHOMLPD�� QH� QDLOD]LPR� QL� QD� MHGQRJ� %RãQMDND�
PXVOLPDQD�� D� GMHcD� VX� YHüLQRP� L]� PXVOLPDQVNLK�
SRURGLcD�� PDKDOD� L� QDVHOMD"� =DãWR� QD]LYL� ãNR
LPHQD� VUSVNLK�� RGQRVQR� SUDYRVODYQLK� OLNRYD�� EH]�
LMHGQRJ� QD]LYD� ãNROH� PXVOLPDQVNRJ� SRULMHNOD"� 3R�
PQRJLP� SREURMDQLP� SLWDQMLPD�� D� NDGD� MH� X� SLWDQMX�
]YDQLþQD� VWDWLVWLND�� VWYDUL� VH� GR� GDQDV� QLVX� VXãWLQVNL�
SURPLMHQLOH�NDGD�VX�6DQGåDN�L�%RãQMDcL�X�SLWDQMX��

������������������������������������������������������

�

�

4��2VQRYQD�QDVWDYD��6OXåEHQL�JODVQLN�0LQLVWDUVWYD�SURVYHWH��
RGHOMHQMH�]D�RVQRYQX�QDVWDYX�L�QDURGQR�SURVYHüLYDQMH��EU�����
RG�����9,,���������%HRJUDG���������
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+LVWRULþDUL� GR� GDQDV�� SRVHEQR� RQL� QD� %DONDQX�� QLVX�
QDXþQR� RGJRYRULOL� QD� SLWDQMH� NDNR� MH� PDOD� JUXSD�
QRPDGVNLK� LOL� SROXSLVPHQLK� 7XUDND� XVSMHOD� VWYRULWL�
RUJDQL]LUDQX�� SHUIHNWQR� XUHÿHQX� L� SURVWUDQX� LVODPVNX�
GUåDYX�� X� NRMRM� MH� ELOR� PMHVWD� SRUHG� PXVOLPDQD� L� ]D�
SULSDGQLNH� GUXJLK� UHOLJLMVNLK� RSUHGMHOMHQMD�� WH� ]D�
]DQDþDMDQ� EURM� QHPXVOLPDQD�� 8� EDONDQVNRM�� D� GREULP�
GLMHORP� L� HYURSVNRM� OLWHUDWXUL� QDYRGL� VH� L� SURWHåLUD��
QDåDORVW� QHXWHPHOMHQR� L� SULVWUDVQR� PLãOMHQMH� GD� VX�
2VPDQOLMH� ELOL�SULPLWLYQL� SOHPHQVNL� L�UDWQLþNL�QDURG�NRML�
MH� ¶¶PDþHP� L� YDWURP¶¶� RVYDMDR� WHULWRULMH�� GUåDYH� L�
QDURGH��ýXGQR�MH�NDNR�VX�EDã�WH�LVWL�2VPDQOLMH�XVSMHOH�
GD� L]JUDGH�PRüQR�cDUVWYR�� WDGD�SUYRUD]UHGQX�VYMHWVNX�
LPSHULMX�� EH]� þLMHJ� VH� VWDYD� L� PLãOMHQMD� QLãWD� YDåQR� L�
]QDþDMQR� QD� JOREDOQRP� QLYRX� QLMH� PRJOR� RGOXþLWL� L�
VSURYHVWL�� 'XJD� WUDGLcLMD� DUDSVNRJ�� SHUVLMVNRJ��
VHOGåXþNRJ� L� RSüHQLWR� LVODPVNRJ� JUDGVNRJ� åLYRWD� L�
LQWHOHNWXDOQLK� GMHODWQRVWL� ELWQR� VX� GRSULQLMHOL� XVSRQX� L�
UD]YRMX�QRYH�GUåDYH��8�RVQLYDQMX�RVPDQVNRJ�GUåDYQRJ�
VLVWHPD� SRVHEQX� VX� XORJX� LPDOH� DKLMH� �� XGUXåHQMD�
WUJRYDcD�L�]DQDWOLMD��WH�XOHPD���VWDOHå�XþLWHOMD�L�WXPDþD�
LVODPD�� 2YH� GYLMH� VWUXNWXUH� VX� SRVHEQR� GRSULQLMHOH�
XVSRVWDYOMDQMX�L�ãLUHQMX�RVPDQVNRJ�GUåDYQRJ�VLVWHP �

8VSRVWDYOMDMXüL� GUåDYQX� VWUXNWXUX� L� XVWDQRYH� QD�
QRYRRVYRMHQLP�SRGUXþMLPD��2VPDQOLMH�VX�RUJDQL]RYDOL�L�
XVSRVWDYOMDOL�L�RGJRMQR�REUD]RYQL�VLVWHP��2Q�MH�ELR��NDR�
ãWR� VH� PRåH� YLGMHWL� NUR]� KLVWRULMVNX� JUDÿX� L]� WRJ�
SHULRGD�� SUHSR]QDWOMLY� L� VSHcLILþDQ�� L� XVNR� SRYH]DQ� V�
YMHUVNR�SURVYMHWQRP�GMHODWQRãüX��7DM�REUD]RYQL�VLVWHP�
NRMHJ�VX�XWHPHOMLOL�7XUcL�2VPDQOLMH�X�6DQGåDNX�MH�GXJR�
YUHPHQD�ELR�RNRVQLcD�ãNROVWYD�L�SURVYMHWH�%RãQMDND��WH�
MH�QD�QMLK�L]YUãLR�RJURPDQ�XWLcDM��3DGRP�NRPXQLVWLþNRJ�
VLVWHPD� NUDMHP� RVDPGHVHWLK� JRGLQD� ;;�WRJ� YLMHND�� L�

SRMDYRP� SROLWLþNRJ� SOXUDOL]PD�� YMHUVNLK� L� QDcLRQDOQLK�
VORERGD�� ]DSRþLQMH� SURcHV� UHVWDXULUDQMD� L� RåLYOMDYDQMD�
PQRJLK�]QDþDMQLK�YDVSLWQR�REUD]RYQLK�XVWDQRYD�SRSXW
PHNWHED� L� PHGUHVD�� ãWR� üH� LPDWL� NOMXþQX� XORJX� QD�
EXÿHQMH� YMHUVNH� L� QDcLRQDOQH� VYLMHVWL� %RãQMDND�
6DQGåDND���

/,7(5$785$��
%RJDYDc��0����������3URVYHWD�L�ãNROH�X�,EDUVNRP�.RODãLQX��

3ULãWLQD��
%DELü�� %�� �������� 2VQRYQR� REUD]RYDQMH� PXVOLPDQVNH�

NDWROLþNH�GMHcH�X�QRYRVORERÿHQLP�NUDMHYLPD�CUQH�*RUH�
�����������5RåDMVNL�]ERUQLN������������

'XGLü�� 0�� �������� 1DVWDQDN� L� UD]YRM� 0HGUHVH� X� 1RYRP�
3D]DUX��1RYL�3D]DU��

ýRORYLü�-�����������-XþH�GDQDV�VXWUD��1RYL�3D]DU��
,PDPRYLü�� 0�� �������� +LVWRULMD� %RãQMDND�� 6DUDMHYR��

%RãQMDþND�=DMHGQLcD�.XOWXUH�±�3UHSRURG���
.DþDSRU�� 6�� �������� âNROVWYR� X� GROLQL� ,EUD�� 7XWLQVNH�

QRYLQH������
.DþDSRU��6����������âNROVWYR�X�1RYRP�3D]DUX�L�RNROLQL�RG�

������GR�������1RYL�3D]DU��
.DþDSRU��6���$]HPRYLü��=�� L�6NHQGHURYLü��,�� ������� =QDQ�

MHP� X� EXGXüQRVW�VWR� JRGLQD� RVQRYQH� ãNROH� ¶¶0XVWDID�
3HüDQLQ¶¶��5RåDMH���5RåDMH��2�â��0XVWDID�3HüDQLQ��

0XãRYLü�� (�� �������� (WQLþNL� SURcHVL� L� HWQLþND� VWUXNWXUD�
VWDQRYQLãWYD�1RYRJ�3D]DUD��%HRJUDG��

5L]DM�� 6�� �������� 1RYRSD]DUVNL� 6DQGåDN� X� ����������
.UDOMHYR��âWDPSDULMD�.UDOMHYR��

5DKLü�� (�� �������� +LVWRULMVNL� UD]YRM� 1RYRSD]DUVNRJ�
6DQGåDND��1RYL�3D]DU��

�

�

�

�

,1)250$&,-(�2�$8725,0$�
0XVWDID�)HWLü��
,QWHUQDcLRQDOQL�8QLYHU]LWHW�X�1RYRP�3D]DUX��
H�PDLO��PXVWDIDIHWLc#JPDLO�cRP�
�
,EUR�6NHQGHURYLü��
,QWHUQDcLRQDOQL�8QLYHU]LWHW�X�1RYRP�3D]DUX��
H�PDLO��LEUR�VNHQGHURYLc#RV�PSHcDQLQ�HGX�PH�
�

�
�
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