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7HRULMVND�SURPLãOMDQMD�FLYLOQRJ�GUXãWYD�

0XDPHU�+RGåLü�

6$ä(7$.��8�UDGX�VH�GDMH�NUDWNL�RVYUW�QD�WHRULMVND�SURPLãOMDQMD�cLYLOQRJ�GUXãWYD�RG�JUþNLK�L�ULPVNLK�PLVOLODcD�GR�GDQDV��
2YGMH�SRVHEQR�LzGYDMDPR�VWDMDOLãWD��-HDQ�5HQH�0LORWD��/HRQDUGD�%UXQLMD��&KDUOHVD�7D\ORUD��*HRUJD�:LOKHPD�)ULHGULcKD�
+HJHOD��$OH[LVD�GH�7RcTXHYLOOD��-HDQD�&RKHQD��$QWRQLMD�*UDPVcLMD�L�9XNDãLQD�3DYORYLüD��8�UDGX�VH�GDMH�L�NUDWDN�RVYUW�
L�WHRULMVND�SURPLãOMDQMD�ERVDQVNRKHUcHJRYDþNRJ�cLYLOQRJ�GUXãWYD��JGMH�SRVHEQR�LzGYDMDP�SURPLãOMDQMD�(VDGD�=JRGLüD��
6ODYH� .XNLüD� L� 6DOLKD� )RþH�� 1D� NUDMX�� XPMHVWR� zDNOMXþND� LzQRVLPR� NULWLþNH� RSVHUYDcLMH� WHzH� (VDGD� =JRGLüD� GD� MH�
QHPRJXüH� zDPLVOLWL� LzJUDGQMX� cLYLOQRJ� GUXãWYD�� NRMH� EL� XVSMHãQR� IXQNcLRQLUDOR�� EHz� MDNH� GUåDYH� V� UHIOHNVLMDPD� QD�
ERVDQVNRKHUcHJRYDþNX�GUåDYX�L�GUXãWYR��

.OMXþQH�ULMHþL��cLYLOQR�GUXãWYR��GHPRNUDWLMD��GUåDYD��RSüL�LQWHUHVL��MDYQRVW��QHYODGLQ�VHNWRU��SROLWLþNH�SDUWLMH��WUåLãWH��
JUDÿDQL�

7KHRUHWLFDO�&RQVLGHUDWLRQV�RI�&LYLO�6RFLHW\�
$%675$&7��7KLV�SDSHU�JLYHV�D�VKRUW�RYHUYLHZ�RI�WKHRUHWLcDO�cRQVLGHUDWLRQV�RI�cLYLO�VRcLHW\�IURP�*UHHN�DQG
WKLQNHUV� WR� WKH�SUHVHQW��+HUH�DUH�VRPH�RI� WKH�SRLQWV�RI� LQWHUHVW��-HDQ�5HQH�0LORW��/HRQDUG�%UXQ\��&KDUOHV�7D\ORU��
*HRUJH�:LOKHOP�)ULHGULcK�+HJHO��$OH[LV�GH�7RcTXHYLO��-HDQ�&RKHQ��$QWRQL�*UDPVcL�DQG�9XcLQ�3DYORYLc��7KH�SDSHU�DOVR�
JLYHV�D�EULHI�RYHUYLHZ�RI�WKH�WKHRUHWLcDO�cRQVLGHUDWLRQV�RI�WKH�cLYLO�VRcLHW\�RI�%RVQLD�DQG�+HUzHJRYLQD��ZKHUH�,�VSHcLI�
LcDOO\�PHQWLRQ�WKH�cRQVLGHUDWLRQV�RI�(VDG�=JRGLü��6ODYNR�.XNLü�DQG�6DOLK�)RþD��,Q�WKH�HQG��LQVWHDG�RI�WKH�cRQcOXVLRQ��
ZH�PDNH�cULWLcDO�REVHUYDWLRQV�RI�(VDG�=JRGLc
V�WKHVLV�WKDW�LW�LV�LPSRVVLEOH�WR�LPDJLQH�WKH�cRQVWUXcWLRQ�RI�D�cLYLO�VRcLHW\�
WKDW�ZRXOG�IXQcWLRQ�VXccHVVIXOO\�ZLWKRXW�D�VWURQJ�VWDWH�ZLWK�UHIOHcWLRQV�RQ�WKH�VWDWH�DQG�VRcLHW\�RI�%RVQLD�DQG�+HUzH�
JRYLQD��

.H\ZRUGV��cLYLO�VRcLHW\��GHPRcUDc\��VWDWH��JHQHUDO�LQWHUHVW��SXEOLc��1*2��SROLWLcDO�SDUWLHV��PDUNHW��cLWLzHQV�

�

892'�
&LYLOQR��JUDÿDQVNR��RWYRUHQR��GUXãWYR�GDQDV�MH�MHGQD�

RG� QDMþHãüH� NRULãWHQLK� VLQWDJPL� X� QDXþQRP� L� MDYQRP�
GLVNXUVX��.RG�QLzD�DXWRUD�cLYLOQR�GUXãWYR�VH�LzMHGQDþDYD�
V� JUDÿDQVNLP� GUXãWYRP�� RWYRUHQLP� GUXãWYRP� LOL� WzY��
WUHüLP�VHNWRURP��(WLPRORãNL�JOHGDQR��JRWRYR�GD�QH�SR�
VWRML�UDzOLND�LzPHÿX�JUDÿDQVNRJ�L�cLYLOQRJ�GUXãWYD�WDNR�
GD�MH�RSUHGMHOMHQMH�GD�VH�X�QDVWDYNX�UDGD�NRULVWL�SRMDP�
cLYLOQR�GUXãWYR���

6DP�SRMDP�cLYLOQR�GUXãWYR�SRWMHþH�RG�LzUDzD�VRcLHWDV�
cLYLOLV��ODWLQVNRJ�SUHYRGD�JUþNH�VLQWDJPH���NRLQRQLD�SROL�
WLNH��2Q� LzYRUQR��X�VNODGX�V�$ULVWRWHORYRP�GHILQLcLMRP��
zQDþL� XGUXåLYDQMH�� RSüLQX�� zDMHGQLcX� JUDÿDQD� NDR�
SROLWLþNX�zDMHGQLcX��WM��QDMYLãL��L�XMHGQR�ÄSULURGQL³��REOLN�
zGUXåLYDQMD� VORERGQLK� JUDÿDQD� UDGL� zDMHGQLþNRJ� RGO
þLYDQMD�R�SRVORYLPD��*UDÿDQVNR�GUXãWYR�MH�LzMHGQDþHQR�
V�SROLWLþNRP�zDMHGQLcRP��DOL�MH�SRMPRYQR�VXSURWVWDYOMHQR�
GRPDüLQVWYX��RGQRVQR�SRURGLþQRM�zDMHGQLcL�NRMRP�YODGD�
SRJODYDU�SRURGLcH��3USLü��3XKRYVNL�L�8zHODc���������

0(',16.$�329(/-$�
,DNR�VH�VPDWUD�GD�SRMDP�cLYLOQR�GUXãWYR�LPD�VYRMX�WH�

RULMVNX�L�SUDNWLþQX�JHQHzX�YHzDQX�zD�zDSDGQX�cLYLOLzDcLMX�
L�PRGHUQR�GRED��SUHPD�QHNLP�VKYDWDQMLPD�LGHMD�cLYLOQRJ�
GUXãWYD� PRåH� VH� QDüL� L� X� YULMHPH� GRQRãHQMD� XVWDYD�
JUDGD�GUåDYH� 0HGLQD�� WzY�� 0HGLQVND� SRYHOMD�� 3UHPD�

PLãOMHQMX� -HDQ�5HQH�0LORWD�� X� WRP�XVWDYX� �SRYHOML�� VH�
XUHÿXMX� JRWRYR� LVNOMXþLYR� JUDÿDQVNL� L� SROLWLþNL� RGQRVL�
JUDÿDQD�L�QMLKRYL�XQXWUDãQML�L�YDQMVNL�RGQRVL��0XUDWRYLü��
�������0HÿXWLP��RSüHSULKYDüHQ�MH�VWDY�GD�MH�/HRQDUGR�
%UXQL� SUYL� XSRWULMHELR� LzUDz� VRcLHWDV� cLYLOLV� NDR� ODWLQVNL�
WHUPLQ�zD�JUþNL�NRLQRQLD�SROLWLNH��3DYORYLü��������VWU�����
������

3UHPD�(KUHQEHUJX� �������� SRþHWNH� UDVSUDYD� R� cLYL�
OQRP�GUXãWYX�QDODzLPR�NRG�JUþNLK�L�ULPVNLK�PLVOLODcD�NDR�
GLR�ãLUHJ�SRNXãDMD�GD�VH�XVSRVWDYL��JHRPHWULMD�OMXGVNLK�
RGQRVD���1MLKRYD�WHQGHQcLMD�GD�SULYLOHJXMX�SROLWLþND�SL�
WDQMD�GRYHOD�LK�MH�GR�WRJD�GD�PLVOH�R��SULVWRMQRVWL���cLYLO�
LW\��NDR�RULMHQWDcLML�SUHPD�zDMHGQLþNRP�GREUX�L�zDKWMHYX�
HIHNWLYQRJ� GUåDYOMDQVWYD�� D� QH� NDR� R� QHþHPR� ãWR� MH�
zQDþDMQR�zD�GRPDüH�RGQRVH�L�GREUH�PDQLUH��ãWR�MH�WUHQG�
NRML� MH� NXOPLQLUDR� X� NODVLþQRM� LGHQWLILNDcLML� cLYLOQRJ�
GUXãWYD� V� SROLWLþNLP� zDMHGQLãWYRP�� 8� LVWR� YULMHPH��
SUHSRzQDYDQMH�GD�VH�åLYRW�YRGL�X�UDzOLþLWLP�VIHUDPD�NRMH�
LPDMX� VYRMX� XQXWUDãQMX� ORJLNX� YRGLR� MH� ND� YLãH� QL�
MDQVLUDQRP�SULVWXSX�NRML�RPRJXüDYD�GD�VH�SULzQDMX�VR�
cLMDOQH�VORåHQRVWL�L�JUDQLcH�SROLWLþNRJ�åLYRWD��(KUHQEHUJ��
������VWU�������

02'(51$�.21&(3&,-$�&,9,/12*�'58â79$�
3RMDP� cLYLOQR� GUXãWYR� SUHGVWDYOMD� NOMXþQL� LzUDz�

HYURSVNH�SROLWLþNH�PLVOL� L�SRYHzDQ� MH�VD�zDSDGQRP�GH�
PRNUDWLMRP�NRMD�LPD�VYRMH�GXERNH�NRULMHQH�X�SURãORVWL��
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1R��zD�UDzOLNX�RG�WUDGLcLRQDOQRJ�SRMPD�cLYLOQRJ�GUXãWYD��
þLMH�zQDþHQMH�VH�X�SRWSXQRVWL�SRGXGDUDOR�VD�zQDþHQMHP�
SROLWLþNH� zDMHGQLcH�� RGQRVQR� QLMH� SRVWRMDOD� UDzOLNRYQD�
YULMHGQRVW�SRMPD�RG�SROLWLþNRJ�zDMHGQLãWYD�X�RNYLUX�RGUH�
ÿHQRJ� GUXãWYD�� X� PRGHUQRM� NRQcHSWXDOLzDcLML� cLYLOQRJ�
GUXãWYD� MDYLOD� VX� VH� PQRJRVWUXND� zQDþHQMD� L� UDzOLþLWL�
SULVWXSL��

.UDWNLP�RVYUWRP�QD�VDYUHPHQR�zQDþHQMH� L� XSRWUHEX�
SRMPD� SUHGVWDYOMHQD� MH� NOMXþQD� GLVWLQNcLMD� NRMD�
RVYMHWOMDYD� VORåHQL� L� YLãHzQDþQL� NDUDNWHU� LGHMH� cLYLOQRJ�
GUXãWYD��NDR�L�UDzOLþLWH�WHQzLMH�NRMH�VD�VRERP�QRVL�VDPD�
PRGHUQD�GHPRNUDWLMD��&KDUOHV�7D\ORU�LVWLþH�GD�YLGOMLYRVW�
RYLK�WHQzLMD�SRVWDMH�RþLJOHGQLMD�DNR�VH�UDzPRWUL�QD�NRML�
QDþLQ� VH� SRMDYLOD� GLVWLQNcLMD� GUXãWYR� �� GUåDYD�� 8� WRP�
VPLVOX��RQ�VPDWUD�GD�MH�VUHGQMRYMHNRYQL�SRMDP�GUXãWYD�
RGLJUDR� zQDþDMQX� XORJX� ÄGD� VH� GUXãWYR� QH� GHILQLãH� X�
VPLVOX� VYRMH� SROLWLþNH� RUJDQLzDcLMH³� �7D\ORU�� ������ VWU��
�����

7DNR� VH� X� UDQRP� VUHGQMHP� YLMHNX� UDzYLR� SRMDP�
GUXãWYD�X�NRPH�MH�SROLWLþND�YODVW�VDPR�MHGDQ�X�QLzX�RU�
JDQD�EXGXüL�GD�MH��UHcLPR��NUDOMHYVNL�DXWRULWHW�ELR�ÄVLQ�
JXOLV�PDMRU��DOL�XQLYHUVLV�PLQRU³�7D\ORU��������VWU�������
7R�MH�GDOMH�YRGLOR�ND�UDzYRMX�LGHMH�&UNYH�NDR�QHzDYLVQRJ�
GUXãWYD�� ãWR� SUHPD� 7D\ORUX� SUHGVWDYOMD� MHGQX� RG�
QDMYDåQLMLK� NDUDNWHULVWLND� ODWLQVNRJ� NUãüDQVWYD�� 3RUHG�
RYH� GYLMH� NDUDNWHULVWLNH��7D\ORU� LzGYDMD� NDR� zQDþDMQH� L�
SRVHEQH�RGOLNH�VUH�GQMRYMHNRYQLK�SROLWLþNLK�DUDQåPDQD�
RG� NRMLK� MH� SUYD� UDzYRM� SRLPDQMD� OLþQLK� SUDYD� NRMH� VX�
SRYHzDQH� VD� VSHcLILþQRP� SULURGRP� IHXGDOQLK� RGQRVD�
YODVWL��*RVSRGDUL��NDR�L�YDzDOL��VX�LPDOL�RGUHÿHQD�SUDYD�L�
GXåQRVWL��RGQRVQR�REDYHzH�NRMH�VX�VKYDWDQH�NDR�VYR�
MHYUVQL�XJRYRUL��ãWR�MH�SUHGVWDYOMDOR�LzYRU�zDSDGQH�LGHMH�
R� OLþQLP� SUDYLPD�� =DMHGQR� V� SRVWRMDQMHP� UHODWLYQR�
QHzDYLVQLK� JUDGRYD� VYH� RYR� MH� YRGLOR� GR� IRUPLUDQMD�
VWDQGDUGQLK� SROLWLþNLK� VWUXNWXUD� VUHGQMRYMHNRYQRJ� zD�
SDGD�ÄX�NRMLPD�MH�PRQDUK�YODGDR�Xz�QHVWDOQX�L�QHLzYHVQX�
SRGUãNX�YODVWHOH��NRMX�MH�SRYUHPHQR�PRUDR�GD�VDzLYD�GD�
EL�GRELR�VUHGVWYD�zD�YODGDQMH�L�UDWRYDQMH��2YD�GLMDUKLMD�
XVSRVWDYOMDOD�MH�SRWSXQR�VHNXODUQL�GXDOLzDP��SRYHzXMXüL�
SROLWLþNX� VWUXNWXUX� V� GUXãWYRP�X� cHOLQL³� �7D\ORU�� ������
VWU�������

1R�� LDNR� X� VUHGQMRYMHNRYQRP� SRLPDQMX� GUXãWYD�
SUHSRzQDMHPR� NRULMHQH� UDzYRMD� zDSDGQH� GHPRNUDWLMH��
SUHPD� ULMHþLPD� 7D\ORUD�� WR� QLMH� RVLJXUDOR� QHRPHWDQ�
QDSUHGDN�PRGHUQH�OLEHUDOQH�GHPRNUDWLMH�EXGXüL�GD�ÄLz�
PHÿX�QDV�L�WRJ�YUHPHQD�OHåL�YHOLNL�UDQL�PRGHUQL�SRNXãDM�
GD�VH�X�YHüLQL�HYURSVNLK�zHPDOMD�XVSRVWDYL�DSVROXWLVWLþND�
PRQDUKLMD³��7D\ORU��������VWU�������ýLQLOR�VH�GD�RYDNYD�
GUåDYD�PRåH�ELWL�YRMQR�HILNDVQD�L�MDYLOH�VX�VH�XWMHcDMQH�
WHRULMH�NRMH�VX�RSUDYGDYDOH�RYDM�QRYL�PRGHO�SROLWLþNRJ�
GUXãWYD�� Ä6�MHGQH�VWUDQH��SRVWDMX�GRPLQDQWQL� NRQcHSWL�
ULPVNRJ�SUDYD�NRML�VX�IDYRULzLUDOL�YODVW�PRQDUKD��6�GUXJH�
VWUDQH��%RGHQ�L�+REV�UDzYLOL�VX�SRMDP�VXYHUHQLWHWD�NRML�
SRGULYD� LOL� zDPMHQMXMH� VUHGQMRYHNRYQR� VKYDWDQMH�
GUXãWYD³� �7D\ORU�� ������ VWU�� ����� 0HÿXWLP�� SUHPD�
PLãOMHQMX� 7D\ORUD�� DSVROXWLzDP�� QLMH� PRJDR� GD� LGH�

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

�

�

�� 7D\ORU� VPDWUD� NDNR� VH� SRQRYR� YUDüD� LGHMD� R�
SRLVWRYMHüHQMX� GUXãWYD� V� QMHJRYRP� SROLWLþNRP� RUJDQ�
LzDcLMRP� X� REOLNX� NRML� QHVXPQMLYR� SRJRGXMH� GHVSRWL�
zPX��QR�ÄDSVROXWQH�PRQDUKLMH�VX� zDSUDYR�ELOH�SULOLþQR�

VYRMLP� WRNRP� L� SRGULR� JD� MH� YRMQL�� D� SRVOLMH� WRJD� L�
HNRQRPVNL�XVSMHK�LVSUYD�UHODWLYQR�VODELK�VQDJD�NRMH�VX�
GMHORYDOH�SR�MHGQRP�GUXJDþLMHP��NRQVHQzXDOQRP�PRG�
HOX�� SRVHEQR� X� (QJOHVNRM� L� +RODQGLML�� 7DNR� VX� VH� RNR�
RYRJ� DOWHUQDWLYQRJ� PRGHOD� MDYLOH� EURMQH� DQWLDSVROXWL�
VWLþNH� GRNWULQH� RG� NRMLK� MH� QDMXWMHcDMQLMH�� SUHPD�
PLãOMHQMX�7D\ORUD��ELOR�/RcNRYR�XþHQMH������

8� JHQHzL� SURPMHQD� zQDþHQMD� SRMPD�� /RcNRYR�
WXPDþHQMH� cLYLOQRJ�GUXãWYD�RVWDMH� VLQRQLP�zD�SROLWLþNR�
GUXãWYR�� QR�zDGRELMD� MHGDQ� QRYL� VPLVDR�� *UDÿDQVNR� LOL�
SROLWLþNR� GUXãWYR� zD� /RcND� VH� RGUHÿXMH� SRPRüX� XGUX�
åLYDQMD� OMXGL� UDGL� MHGQRJ� VWURJR� RGUHÿHQRJ� cLOMD� L� RQR�
SRVWRML�NDGD�VX�VH�OMXGL�RGOXþLOL�GD�XJRYRURP�XVSRVWDYH�
zDMHGQLþNL�zDNRQ�L�SUDYRVXÿH�X�VYUKX�UMHãDYDQMD�VSRURYD�
L�QHVXJODVLcD��=DQLPDMXüL�VH�zD�LzYRUH�OHJLWLPQRVWL��/RcN�
SRVWDYOMD�QRUPH�NRMH�VX�VYRMVWYHQH�SROLWLþNRP�GUXãWYX�L�
þLMD� MH� IXQNcLMD� GD� ãWLWH� RVWYDUHQMH� SULURGQRJ� zDNRQD��
�1DMSULMH� SRNDzXMH� GXåQRVWL� NRMH� zD� SRMHGLQcD�� SRGUD�
zXPLMHYDMX� SULSDGQRVW� SROLWLþNRP� GUXãWYX�� zDWLP� LVWLþH�
GD� RGUHGQLcD� JUDÿDQVNRJ� GUXãWYD� RGUHÿXMH� QMHPX�
VDPRPH�JUDQLcH��NRMH�QDURþLWR�LVNOMXþXMX�VYDNL�GHVSRWL�
zDP��*UDÿDQVNR�GUXãWYR�SRVWRML�XYLMHN�X�LPH�SULURGQRJ�
SUDYD�� L� NDGD� RG� WRJD� RGVWXSL� VDPR� VH� UDzDUD�� 7R� MH�

GUXãWYR
�XYLMHN�GXJRWUDMQR�X�RGQRVX�QD�SULURGQR�SUDYR��
L�QMHJRYD�MHGLQD�IXQNcLMD�MH�GD�WR�SUDYR�RVWYDUL���6SHc�
WRU��������VWU��������1D�WDM�QDþLQ�GUåDYD�SRVWDMH�VDPR�
MDPDc�SUDYLþQRVWL�X�GUXãWYHQLP�L�HNRQRPVNLP�RGQRVLPD�
NRML� MRM�SUHWKRGH�IDNWLþNL� L� MXULGLþNL��6SHcWRU��������VWU��
�����WH�VH�SROLWLþNR�GUXãWYR�YLãH�QH�SRVPDWUD�NDR�QDMUH�
SUHzHQWDWLYQLMH� OMXGVNR� XGUXåHQMH� NRMH� MH� QDVWDOR� UDGL�
GREURJ� åLYOMHQMD�� NDR� ãWR� MH� WR� ELR� VOXþDM� V� JUDGRP�
GUåDYRP��.DGD�GUåDYD�SUHNRUDþL�WX�VYRMX�RVQRYQX�XORJX�
RQD�JXEL�QD�OHJLWLPQRVWL�L�GRODzL�GR�QHVWDQND�JUDÿDQVNRJ�
GUXãWYD��

'UXJDþLML�QDþLQ�WXPDþHQMD�SRMPD�L�X�MHGQRM�L�X�GUXJRM�
WUDGLcLML�NRMD�RVRELWX�SDåQMX�SRVYHüXMH�XORzL�HNRQRPVNH�
VIHUH�GUXãWYHQRJ�åLYRWD��QDODzLPR�X�UDGRYLPD�HQJOHVNR�
�ãNRWVNLK�ILORzRID�;9,,�VWROMHüD��SRVHEQR�$GDPD�)HUJX�
VRQD� L� $GDPD� 6PLWKD�� )HUJXVRQ� SRVPDWUD� cLYLOQR�
GUXãWYR� NDR� ³SRGUXþMH� cLYLOLzDcLMH� L� SRGLzDQMD� åLYRWQRJ�
VWDQGDUGD� QD� RVQRYX� VSHcLMDOLzDcLMH� LOL� SRGMHOH� UDGD³�
�(GYDUGV�� )ROL� L� 'DMDQL�� ������ VWU�� ����� 6DP�QDSUHGDN�
cLYLOLzLUDQRVWL� UHzXOWDW� MH�� LzPHÿX� RVWDORJ�� HNRQRPVNLK�
GMHODWQRVWL� L� WR� NURz� SRYLMHVW� RELþDMD� JGMH�SRMHGLQDþQD�
SRQDãDQMD�SURLzYRGH�VSRQWDQL�SRUHGDN��1D�RYDM�QDþLQ��
NDNR�6SHcWRU�SULPMHüXMH��NRG�)HUJXVRQD�YLãH�QHPD�ELOR�
NDNYH�SRWUHEH�ÄzD�ILNcLMRP�GUXãWYHQRJ�XJRYRUD�LOL�zD�VX�
YLãQLP� DQWURSRORJLMVNLP� SUHWSRVWDYNDPD³� �6SHcWRU��
������VWU��������*ODYQL�GRSULQRV�)HUJXVRQD�OHåL�X�LVWLcDQMX�
VDPRRUJDQLzRYDQMD� L� VSRQWDQRJ� NDUDNWHUD� cLYLOQRJ�
GUXãWYD��NDR�L�SRzLWLYQH�QRUPDWLYQH�NRQRWDcLMH�V�NRMRP�
MH� SURåHW� SRMDP�� 3RUHG� WRJD�� YULMHGL� LVWDüL� GD� MH� RQ��
WDNRÿHU��ELR�L�zDEULQXW�GD�SRWUDJD�zD�YODVWLWLP�LQWHUHVRP�
X� WUåLãQRP� GUXãWYX� NRMD� LGH� LzQDG� zDMHGQLþNRJ� GREUD�
PRåH�GD�RVODEL�JUDÿDQVNH�YUOLQH��

RJUDQLþHQR� LVSROMDYDQMH� GHVSRWLzPD�� SRVPDWUDQR� X�
VYHWOX�GLNWDWXUD�;;�YHND³��7D\ORU��������VWU�������
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$GDP� 6PLWK� VPDWUD� GD� HNRQRPVNL� SURcHVL� þLQH�

DQDWRPLMX�cLYLOLzLUDQRJ�åLYRWD�SRGUåDYDMXüL�VWDQRYLãWD�GD�
MH� QHRSKRGQD� zDãWLWD� RG� SRWHQcLMDOQR� ãWHWQLK� XWMHcDMD�
GUåDYH��6�REzLURP�QD�VDPRRUJDQLzLUDQL�NDUDNWHU�GUXãWYD�
L�HNRQRPLMH��6PLWK�MH�PLãOMHQMD�GD�RUJDQLzLUDQD�GUåDYD�
RSüHQLWR� SUHGVWDYOMD� zDSUHNX� GUXãWYHQRM� UDYQRWHåL� L�
XVSMHãQRM� HNRQRPLML�� WH� GD� MH� XSUDYR� VORERGQR� WUåLãWH�
JODYQL�þXYDU�cLYLOQRJ�GUXãWYD�zERJ�VYRMH�XORJH�NRMX�LPD�
X� RGEUDQL� RG� HYHQWXDOQR� ãWHWQLK� SRVOMHGLcD� XSOLWDQMD�
GUåDYQH� PRüL� �+LOO�� ������ VWU�� ������ 2VQRYX� QMHJRYD�
PLãOMHQMD� þLQL� XYMHUHQMH� GD� OMXGL�� GMHOXMXüL� X� VNODGX� V�
OLþQLP�LQWHUHVLPD�L�V�QDVWRMDQMHP�GD�zDGRYROMH�WH�LQWHU�
HVH��PRJX�YLãH�VOXåLWL�LQWH�UHVLPD�GUXãWYD��D�GD�WRJD�QH�
PRUDMX� ELWL� X� SRWSXQRVWL� VYMHVQL�� RGQRVQR� �SRMHGLQDc�
NRML� LGH�zD�VRSVWYHQLP��LQGLYLGXDOQLP�LQWHUHVLPD��þHVWR�
PRåH�PQRJR�YLãH�GD�VOXåL�LQWHUHVLPD�GUXãWYD�QHJR�NDGD�
zD� WLP� LGH� VYHVQR�� �.RUDü�� ������ VWU�� ���������� &H�
QWUDOQL� DUJXPHQW� 6PLWKRYD� OLEHUDOLzPD� MH� GD� X� RVQRYL�
OMXGVNRJ� GMHORYDQMD� VWRML� LPDQHQWQD� zDNRQLWRVW� WUåLãWD��
NRMX� MH� VOLNRYLWR� QDzYDR� �QHYLGOMLYRP� UXNRP��� D� NRMD�
XVSRVWDYOMD�SRWUHEQX�UDYQRWHåX�LzPHÿX�QDMUDzOLþLWLMLK�LQ�
GLYLGXDOQLK�LQWHUHVD���

3URcHV� GLIHUHQcLMDcLMH� SRMPD� X� ,;� VWROMHüX� NRQDþQR�
GRELMD�RQH�NRQWXUH�NRMH�üH�X�YHOLNRM�PMHUL�RGUHGLWL� VD�
YUHPHQH�QDþLQH�NRQcHSWXDOLzDcLMH��EXGXüL�GD�VH�X�RYRP�
SHULRGX�� SRVHEQR� X� UDGRYLPD� *HRUJD� :LOKHPD� )ULH�
GULcKD�+HJHOD� L�$OH[LVD�GH�7RcTXHYLOOD�� cLYLOQR�GUXãWYR�
HNVSOLcLWQR�WXPDþL�NDR�zDVHEQD�VIHUD�NRMD�VH�UDzOLNXMH�RG�
SROLWLþNH�� RGQRVQR� GUåDYQH�� 7DNR� 5HHVH�6cKlIHU� LVWLþH�
NDNR� NRG� +HJHOD� �QDODzLPR� QDþHOQR� RGYDMDQMH�
JUDÿDQVNRJ�GUXãWYD�NDR�SRGUXþMD�UDzOLNH�L�NRQNXUHQcLMH�
RG�GUåDYH�NRMD�LPD�zDGDWDN�EULQXWL�VH�zD�SRYHzLYDQMH�L�X�
WRP�SRJOHGX�SUHGVWDYOMD�QDVOMHGVWYR�SROLWLþNRJ�GUXãWYD��
WDNR� GD� VH� QD� WDM� QDþLQ� SROLWLþNR� GUXãWYR� L� JUDÿDQVNR�
GUXãWYR�UDzOLNXMX��+HJHO�MH��GRVOMHGQR�WRPH��SUHYHR�VR�
cLHWDV�cLYLOLV�NDR�JUDÿDQVNR�GUXãWYR�±�ãWR�MH�SUHGVWDYOMDOR�
WHPHOMQX�SURPMHQX�X�RGQRVX�QD�LzYRUQR�zQDþHQMH��.RG�
QMHJD�VH�JUDÿDQVNR�GUXãWYR�GDOHNRVHåQR�SRLVWRYMHüLYDOR�
V� JRVSRGDUVWYRP� NDR� VLVWHPRP� SRWUHED´� �5HHVH�
6cKlIHU��������VWU��������

8�GMHOX�2VQRYQH�cUWH� ILORzRILMH� SUDYD�+HJHO�VPMHãWD�
cLYLOQR�GUXãWYR�X�SRGUXþMH�RELþDMQRVWL�NRMH�VWRML�LzPHÿX�
SRURGLcH�L�GUåDYH��WH�X�VNODGX�VD�VYRMLP�RVRELWLP�GLMDOH�
NWLþNLP� SULVWXSRP� RGUHÿXMH� cLYLOQRP� GUXãWYX� NOMXþQX�
XORJX�X�SRYHzLYDQMX�RYH�GYLMH�VIHUH���8�WRP�VPLVOX��cL�
YLOQR� GUXãWYR� VH� SUHGVWDYOMD� NDR� RGUHÿHQR� SUHODzQR�
VWDQMH�NRMH�VWRML�LzPHÿX�LQWLPQRVWL�SULYDWQRJ�SRURGLþQRJ�
VYLMHWD� L� SROLWLþNH� GMHODWQRVWL�� RGQRVQR� SRVWDMH� ÄVIHUD�
QHSROLWLþNLK�GMHODWQRVWL�SRPRüX�NRMLK�SRMHGLQDc�XODzL�X�
MDYQL� SURVWRU�³� �6SHcWRU�� ������ VWU�� ����� +HJHO�� GDNOH��
UDzGYDMD�ÄJUDÿDQVNR�GUXãWYR³�RG�ÄSROLWLþNH�GUåDYH³��NDR�
GYLMH�VXSURWQRVWL��DOL�SULzQDMH�GD�RYR�RGYDMDQMH�VWYDUQR�
SRVWRML�X�VDYUHPHQRM�GUåDYL��6DPR�MH�GUåDYD�WD�NRMD��SR�

������������������������������������������������������
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�� 2EMDãQMDYDMXüL� XORJX� L� NDUDNWHU� JUDÿDQVNRJ� GU
NDR� SRVHEQH� VIHUH� +HJHO� QDYRGL�� �*UDÿDQVNR� GUXãWYR�
VDGUåDYD�WUL�PRPHQWD��$��3RVUHGRYDQMH�SRWUHEH�L�zDGR�
YROMDYDQMH� SRMHGLQcD� QMHJRYLP� UDGRP� L� UDGRP� L� zDGR�
YROMDYDQMHP� SRWUHED� VYLK� RVWDOLK� �� VLVWHP� SRWUHED�� %��
=ELOMQRVW�RQRJD�ãWR�MH�X�WRPH�VDGUåDQR�NDR�RSüHQLWR VOR�
ERGH��zDãWLWD�YODVQLãWYD�SUDYRVXÿHP��&��3UHGRVWURåQRVW�

+HJHOX��PRåH�ELWL�UHLQNDUQDcLMD�DSVROXWQRJ�GXKD�L�XQL�
YHUzDOQH�SROLWLþNH�zDMHGQLcH��PRåH�DUWLNXOLUDWL�L�RGEUDQLWL�
RSüL� LQWHUHV� L� LVWRYUHPHQR�ELWL�JDUDQW� L� zDãWLWD�VORERGH�
þODQRYD�JUDÿDQVNRJ�GUXãWYD�L�SRVHEQLK�LQWH�UHVD��3DY�
ORYLü��������VWU�������

.OMXþQL� DVSHNW� 7RcTXHYLOOHRYH� DQDOLzH� MH� LVWLcDQMH�
zQDþDMD� SUDYD� L� VORERGH� GREURYROMQRJ� XGUXåLYDQMD�
JUDÿDQD�X�GHPRNUDWVNRP�VLVWHPX�JGMH��SRUHG�SROLWLþNRJ�
XGUXåLYDQMD� MHGQDN�� DNR� QH� L� YHüL� zQDþDM�� LPDMX� XG�
UXåHQMD� NRMD� VX� QDVWDOD� X� VYUKX� RVWYDUHQMD� UDzOLþLWLK�
cLOMHYD��3RVOMHGLcD�WRJD�MH�GD�VH�OMXGL��PDOR�SRPDOR�QD�
YLNDYDMX�QD�XGUXåLYDQMH���7RcTXHYLOOH���������VWU�������

þLPH�VH�VWMHþH�RGUHÿHQD�YUVWD�JUDÿDQVNH�RVYLMHãWHQRVWL�
zD� GMHORYDQMH� X� LQWHUHVX� zDMHGQLþNRJ� GREUD�� 7DNR�
7RcTXHYLOOH��������QDYRGL�GD���7X�RQL�QDXþH�GD�VYRMX�
YROMX�SRWþLQH� YROML� VYLK� RVWDOLK� L� GD� VYRMH� OLþQH� QDSRUH�
SRGUHGH�zDMHGQLþNRM�DNcLML��ãWR�VX�VYH�VWYDUL�NRMH�MH�LVWR�
WDNR�QHRSKRGQR�zQDWL�L�X�JUDÿDQVNLP�XGUXåHQMLPD�NDR�L�
X�SROLWLþNLP���VWU���������

7RcTXHYLOOH�VPDWUD�GD�QDMzQDþDMQLMX�XORJX�X�LzJUDGQML�
cLYLOQRJ� GUXãWYD� LPDMX� UDzOLþLWH� DVRcLMDcLMH� L� XGUXåHQMD�
NRMH� GHILQLãH� NDR� YHOLNX� VORERGQX� ãNROX� GHPRNUDWLMH�
�&HQWDU� zD� SURPRcLMX� cLYLOQRJ� GUXãWYD�� ������ VWU�� ������
7RNRP� GMHORYDQMD� X� DNWLYQRVWLPD� UDzOLþLWLK� DVRcLMDcLMD�
cLYLOQRJ� åLYRWD� JUDÿDQL� VH� VRcLMDOLzLUDMX� L� HGXcLUDMX�� WH�
GRSULQRVH� UDzYRMX� GHPRNUDWVNH� SROLWLþNH� NXOWXUH��2YDM�
UDzYRM�VH��SUHPD�âDODMX��XRþDYD�QD�GYD�QDþLQD���3UYR��
XGUXJH�VX�EUDQD�RG�RVMHüDMD� LzRODcLMH�L�EHVSRPRüQRVWL�
NRMD�SURåLPD�zQDWDQ�GLR�VWDQRYQLãWYD��L��GUXJR��XGUXJH�
VX� EUDQD� RG� SDWHUQDOLVWLþNL� L� DXWRULWDUQR� XVPMHUHQH�
GUåDYQH�YODVWL´��âDODM��������VWU�������6YRMLP�WHzDPD�R�
XORzL� cLYLOQRJ� GUXãWYD� X� IXQNcLRQLUDQMX� GHPRNUDWLMH��
7RcTXHYLOOH�MH�XWMHcDR�QD�PQRJH�VDYUHPHQH�DXWRUH�NRML�
VH�EDYH�SLWDQMHP�cLYLOQRJ�GUXãWYD���

8�VDYUHPHQRP�WXPDþHQMX�L�NRQcHSWXDOLzDcLML�cLYLOQRJ�
GUXãWYD�RG�SRVHEQRJ�zQDþDMD�VX�WUL�WHRULMVNH�LQRYDcLMH��
*UDPãLMHYR� VKYDWDQMH� cLYLOQRJ� GUXãWYD�� zDWLP� GRSULQRV�
WHRUHWLþDUD� QRYLK� GUXãWYHQLK� SRNUHWD�� L� QDMzDG� +DEHU�
PDVRYR�LVWUDåLYDQMH�MDYQRJ�PQLMHQMD��+DEHUPDV����������

3UHPD�$QWRQLMX�*UDPVcLMX�cLYLOQR�GUXãWYR�MH�NRQVWLWXL�
VDQR�RG�GYLMH�YUVWH�HOHPHQDWD��NXOWXUQR���YULMHGQRVQLK�
VDGUåDMD� V� MHGQH�� NDR� L�PUHåD� LQVWLWXcLMD� L� JUDÿDQVNLK�
DVRcLMDcLMD��V�GUXJH�VWUDQH��2Q�JOHGD�QD�cL�YLOQR�GUXãWYR�
NDR� QD� QDMYDåQLML� GUXãWYHQL� WHUHQ� X� NRP� VH� YRGL�
ÄURYRYVND�ERUED�zD�QRYL�SRUHGDN³��3DYORYLü��������VWU��
�����

,GHMX� cLYLOQRJ� GUXãWYD�� D� QD� RVQRYX� SUDNVH� QRYLK�
GUXãWYHQLK�SRNUHWD�QDMEROMH�GHILQLãH�.ODXV�2IH�NRML�SRODzL�
RG�PRGHOD�GHPRNUDWLMH�NRML�MH�DOWHUQDWLYDQ�LQVWLWXcLRQDO�
QRM� UHSUHzHQWDWLYQRM� GHPRNUDWLML� OLEHUDOQR� �� GHPR�
NUDWVNRJ� WLSD�� 7DM� PRGHO� MH� RWYRUHQ� zD� VDPRQLNOH�
SRNUHWH��JUDVV��URRWV�PRYHPHQWV��L�JUDÿDQVNH�LQLcLMDWLYH�

VSUDP�VOXþDMQRVWL�NRMD�zDRVWDMH�X�RQLP�VLVWHPLPD�L�EULJD�
RNR� SRVHEQRJ� LQWHUHVD� NDR� QHþHJD� zDMHGQLþNRJD� V�
SRPRüX�SROLcLMH�L�NRUSRUDcLMH����+HJHO����������

��7HRUHWLþDUL��$OHQ�7XUHQ��.ODXV�2IH��'åRQ�.LQ� L�$OEHUW�
0HOXþL��



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

132  

  
�EXUJHUOLcKH�LQLzLDWLYHQ���D�SURWLY�MH�VYDNH�YUVWH�HWDWLzPD�
�NRRUSRUDWLYQRJ� LOL� ZHOOJDUH� WLSD�� �3DYORYLü�� ������ VWU��
������

6OMHGHüL� YDåDQ� GRSULQRV� UDzYRMX� VDYUHPHQH� NRQcHS�
cLMH�cLYLOQRJ�GUXãWYD� GDR� MH� -LUJHQ�+DEHUPDV��������X�
RNYLUX� SURXþDYDQMD� MDYQH� VIHUH�� +DEHUPDV� �������
VPDWUD� GD� VH� MDYQRVW� UDzYLMD� X� RQRM�PMHUL� X� NRMRM� QH�
VDPR� YODVW� XYLÿD� GD� MH� SULYDWQD� VIHUD� JUDÿDQVNRJ�
GUXãWYD�RG�MDYQRJ�LQWHUHVD��YHü�L�SRGDQLcL�XRþDYDMX�GD�
MH�RQD�RG�LQWHUHVD�zD�QMLK�VDPH����������2QD�MH�GDNOH��X�
QHNX�UXNX�L�NULWLND�SROLWLþNH�YODVWL���GUåDYH��D�L�QMHQD�RG�
EUDQD�X�NRULVW�RSüLK�LQWHUHVD���

5REHUW�3DWQDP��NDR�VOMHGEHQLN�7RcTXHYLOOHD��VWRML�QD�
VWDQRYLãWX�GD�ÄcLYLOQR�GUXãWYR�WM��XþHãüH�JUDÿDQD�X�IRU�
PDOQLP� RUJDQLzDcLMDPD� GRSULQRVL� XVSMHãQRVWL� GHPR�
NUDWLMH³��(GYDUGV��)ROL�L�'DMDQL��������VWU�������-HDQ�&R�
KHQ� cLYLOQR� GUXãWYR� GHILQLãH� NDR� VORåHQR� L� GLQDPLþQR�
GUXãWYR�X�NRMHP�VX�zDNRQRP�zDãWLüHQH�DXWRQRPLMD�L�VOR�
ERGD�QHYODGLQLK�LQVWLWXcLMD��NRMH�VX�QD�MHGQRM�VWUDQL�RUL�
MHQWLVDQL�QD�QHQDVLOMH��VDPRUJDQLzDcLMX�L�VDPRUHIOHNVLMX�L�
QD�GUXJRM�VWUDQL��HJzLVWLUDMX�SHUPDQHQWQR�SRG�WHQzLMRP�
X� PHÿXVREQLP� NRUHODcLMDPD� L� X� VYRMLP� RGQRVLPD� V�
GUåDYQLP� LQVWLWXcLMDPD� NRMH� REOL�NXMX�� OLPLWLUDMX� L� X�
NUDMQMHP�� RPRJXüDYDMX� RYH� DNWLYQRVWL� �&RKHQ�� �����
SUHPD�=JRGLü��������VWU��������*RMNR�%HåRYDQ���������
cLYLOQR�GUXãWYR�GHILQLãH�NDR�SRGUXþMH�LQVWLWXcLMD��RUJDQL�
zDcLMD��PUHåD�L�SRMHGLQDcD��VPMHãWHQX�LzPHÿX�SRURGLcH�
GUåDYH�L�WUåLãWD�X�NRMRM�VH�OMXGL�XGUXåXMX�GREURYROMQR�UDGL�
zDJRYDUDQMD�QMLKRYLK�zDMHGQLþNLK�LQWHUHVD���

1HNL� DXWRUL� XRSüH� QH� SRNXãDYDMX� GHILQLUDWL� cLYLOQR�
GUXãWYR�QHJR�XPMHVWR�WRJD�VPDWUDMX�GD�MH�QHRSKRGQR�
RGUHGLWL�VWUXNWXUX�VDPRJ�SRMPD�LOL�MRã�NRQNUHWQLMH��LGHQ�
WLILcLUDWL� QDMELWQLMH� HOHPHQWH� cLYLOQRJ� GUXãWYD�� 3UHPD�
3DXQRYLüX� �������� HOHPHQWL� cLYLOQRJ� GUXãWYD� VX��
JUDÿDQLQ�NRMHP�VX�JDUDQWRYDQD�SUDYD�L�VORERGH��SUDYQD�
GUåDYD�L�SUDYQL�VLVWHP��YODGDYLQD�SUDYD��GUXãWYHQL�SOX�
UDOLzDP���SOXUDOLzDP�LQWHUHVD��DXWRQRPLMD�GUXãWYD��SRVW�
RMDQMH� VORERGQLK� L� QHzDYLVQLK� PHGLMD�� cLYLOQD� NXOWXUD� L�
NXOWXUQL�GLMDORJ��VWU���������

3R� %DRJDQJX� �������� SRVWRMDQMH� cLYLOQRJ� GUXãWYD�
DXWRPDWVNL�QH�SRGUDzXPLMHYD�GHPRNUDWVNX�SROLWLNX�L�GD�
RGUHÿHQL�WLS�cLYLOQRJ�GUXãWYD�PRåH�GD�XQLãWL�GHPRNUDWVNL�
SRNUHW��D�GD�cLYLOQD�XGUXåHQMD�PRJX�VDGUåDYDWL�PQRJH�
QHcLYLOQH�L�QHGHPRNUDWVNH�HOHPHQWH��VWU��������3DYORYLü�
�������QDYRGL�YDQMVNH�L�XQXWUDãQMH�QHSULMDWHOMH�cLYLOQRJ�
GUXãWYD�L�WR��GHVSRWLzDP��UDW��zDWYRUHQR�GUXãWYR��HWQR�
QDcLRQDOLzDP� �NDNR� X� SROMX� GUåDYH� L� SROLWLNH�� WDNR� L� X�
SROMX� cLYLOQRJ� GUXãWYD��� NROHNWLYLzDP� VYDNH� YUVWH� L�
HNVWHUQL�LQGLYLGXDOLzDP��

8�WUDQzLcLMVNLP�GUXãWYLPD��SR�PQRJLP�DXWRULPD��SUH�
VXGDQ� IDNWRU�X�UDzYLMHQRVWL� cLYLOQRJ�GUXãWYD�MH�QMHJRYD�
cLYLOLzDcLMVND� �QH�NRPSHWHQWQRVW�� 2YD� VH� NRP�SHWHQW�
QRVW� RJOHGD� X� �QH�SRVWRMDQMX�� JUDÿDQVNH� NX�OWXUH�
SROLWLþNRJ�DNWLYLzPD�NRML� SRþLYDMX�QD� LQWHUHVX�zD� MDYQH�

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

��8YRÿHQMH�YLãHSDUWLMVNRJ�VLVWHPD�L�UDzYRM�SROLWLþNRJ�SOX�
UDOLzPD� X� %L+� QDVWDR� MH� VD� LzYMHVQLP� KLVWRULMVNLP�
zDNDãQMHQMHP�X�RGQRVX�QD�5HSXEOLNX�6ORYHQLMX�L�5HSXE�
OLNX�+UYDWVNX���3HMDQRYLü��Q�G���

VWYDUL��VYLMHVWL�GD�MH�LzDEUDQD�YODVW�DGUHVD�V�NRMH�MH�OHJLW�
LPQR� WUDåLWL� LQIRUPDcLMX� L� RGJRYRUQRVW�� SULKYDWDQMD
UDzOLþLWRVWL�L�SOXUDOLzPD��VYDNRGQHYQH�NXOWXUH�X�NRMX�VSD�
GDMX� XUHGQRVW�� þLVWRüD�� WDþQRVW�� SULVWRMQRVW�� VRcLMDOQD�
DGDSWLUDQRVW�� SULKYDWDQMD� SULMDWHOMVNRJ� RGQRVD� SUHPD�
SULURGL�L�åLYRWX��SRGXzHWQLþNRJ�GXKD��RVMHWOMLYRVWL�QD�GL�
VNULPLQDcLMX�L�QHXUDYQRWHåHQX�PRü�X�GUXãWYHQLP�RGQR�
VLPD�L�QMHJRYDQMD�VHNXODUQRJ�NDUDNWHUD�GUåDYH�L�QMHQLK�
LQVWLWXcLMD��/HU�6RIUDQLü��Q�G�����
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,GHMD� cLYLOQRJ� GUXãWYD�X� %RVQL� L�+HUcHJRYLQL�SRVWDMH�
DNWXHOQD� XYRÿHQMHP�YLãHSDUWLMVNRJ�VLVWHPD� L� UDzYRMHP�
SROLWLþNRJ�SOXUDOLzPD�������JRGLQH���

9ODLVDYOMHYLü� ������� HODERULUDMXüL� cLYLOQR� GUXãWYR� X�
%RVQL�L�+HUcHJRYLQL�X�VRcLMDOLVWLþNRP�SHULRGX������������
JRRGLQD��VPDWUD�GD�cLYLOQR�GUXãWYR�X�%RVQL�L�+HUcHJRYLQL�
QLMH�QL�SRVWRMDOR�MHU�ÄGUåDYD�QLMH�RVWDYOMDOD�PMHVWR�zD�cL�
YLOQR�GUXãWYR�X�SUDYRP�VPLVOX�WH�ULMHþL´��SRãWR�QLVX�SRVW�
RMDOD� GREURYROMQD� XGUXåHQMD� JUDÿDQD� NDR� DXWHQWLþQD�
PMHVWD�zD�cLYLOQR�GUXãWYR���

(ODERULUDMXüL�cLYLOQR�GUXãWYR�X�%L+��6ODYR�.XNLü�VPDWUD�
NDNR� MH� ERVDQVNRKHUcHJRYDþNR� cLYLOQR� GUXãWYR�
ÄSRGLMHOMHQR� LzPHÿX� WHPHOMQLK� IXQNcLMD� X� VDYUHPHQRP�
VYLMHWX� L� IXQNcLMD� NRMH� MH� GRELOR� X� XYMHWLPD� GMHORYDQMD�
HWQR� QDcLRQDOLVWLþNLK� HOLWD³��� ãWR� MH� UHzXOWDW� XVWDYQRJ�
XUHÿHQMD�%RVQH�L�+HUcHJRYLQH���

1XKDQRYLü� ������� QDJODãDYD� GRPLQDQWQX� XORJX�
PHÿXQDURGQLK� RUJDQLzDcLMD� X� LzJUDGQML�
ERVDQVNRKHUcHJRYDþNRJ� cLYLOQRJ� GUXãWYD�� NRMH�
RþLJOHGQR� QLVX� RGVWXSDOH� RG� VYRJ� XQLYHUzDOQRJ�
ÄGHPRNUDWVNRJ�REUDVcD³��NRML�MH�SR�QMHPX��ELR�QHNULWLþNL�
SULPMHQMHQ�QD�VWYDUQRVW³��VWU��������

=D� =JRGLüD� �������� QHPRJXüH� MH� zDPLVOLWL� LzJUDGQMX�
cLYLOQRJ�GUXãWYD�NRMH�EL�XVSMHãQR�IXQNcLRQLUDOR�EHz�MDNH�
GUåDYH�� DOL� X� GRPHQLPD� L� DXWRQRPLMDPD� JUDÿDQVNRJ�
GUXãWYD�� RJUDQLþHQH� MDYQH� YODVWL� QD� VYLP� YHUWLNDOQLP�
UDzLQDPD� QMHQH� RUJDQLzDcLMH� �VWU�� ������ 7DNRÿHU�� R
QDJODãDYD�YDåQRVW�SURcHVD�XQXWUDãQMHJ�NRQVROLGLUDQMD�L�
VDPRSURILOLUDQMD� GMHORYDQMD� QHYODGLQRJ� VHNWRUD� L�
QMLKRYRJ� RGQRVD� SUHPD� SROLWLþNLP� SDUWLMDPD� L� MDYQRM�
YODVWL�NDR�MHGQRM�RG�NOMXþQLK�SUHWSRVWDYNL�LzJUDGQMH�cLYLO�
QRJ�GUXãWYD�L�cLYLOQH�NXOWXUH�XRSüH�X�%RVQL�L�+HUcHJRYLQL��

3RVWRMDQMH� UDzYLMHQRJ�� VQDåQRJ� L� VWDELOQRJ� cLYLOQRJ�
GUXãWYD�X� %RVQL� L� +HUcHJRYLQL� zQDþDMQR� � zDYLVL� RG� SR�
VWRMDQMD� VORERGQLK� L�DXWRQRPQLK�JUDÿDQVNLK�XGUXåHQMD�
�QHYODGLQLK�RUJDQLzDcLMD��NRMH�VYRMRP�DNWLYQRãüX�XWMHþX�
QD�NUHLUDQMH�DJHQGL�MDYQLK�SROLWLND�L�MDYQX�SROLWLNX�XRSüH��

6HMILMD��������LVWUDåXMXüL��192��VHNWRU�X�%L+��NDR�GLR�
cLYLOQRJ�GUXãWYD� L�QHJRYH�UHIOHNVLMH�QD�WUDQzLcLMVNH�SUR�
cHVH�X�GRPHQX�GHPRNUDWLzDcLMH�MH�GRãDR�GR�RVQR�YQRJ
zDNOMXþND� GD� EHz� UDzYRMD� RVWDOLK� VIHUD�� SROLWLþNRJ�

�� 3UHPD�� KWWS���ZZZ�VGSKQN�ED�� SUHJOHGDQR�
�����������
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VLVWHPD��HNRQRPLMH�L�RVWDOLK�NRPSRQHQWL�cLYLOQRJ�GUXãWYD�
�QHzDYLVQLK�PHGLMD��QHzDYLVQLK�VLQGLNDWD��QHzDYLVQLK�XQL�
YHUzLWHWD�� NULWLþNH� cLYLOQH� MDYQRVWL�� ,�� SULMH� VYHJD�� EHz�
XVSRVWDYH� NULWLþQH� ÄPDVH³� GMHOXMXüHJ� JUDÿDQVWYD� L�
NULWLþNH�MDYQRVWL��QHYODGLQ�VHNWRU��L�cLYLOQR�GUXãWYR�XRSüH�
��RS�D��QH�PRåH�VDP�JHQHULUDWL��SRzLWLYDQ�SUDYDc�WUDQV�
IRUPDcLMVNLK� SURcHVD� X� GRPHQX� GHPRNUDWLzDcLMH´� �VWU��
������

$QDOLzLUDMXüL�SULURGX�L�NDUDNWHU�WUDQzLcLMVNRJ�ERVDQVNR�
KHUcHJRYDþNRJ� GUXãWYD�� )RþR� ������� XNDzXMH� QD� GL�
VNUHSDQcLMX�LzPHÿX�WHRULMVNRJ�QRUPDWLYLzPD�L�SUDNWLþQH�
VWYDUQRVWL�X�RGQRVX�QD�SLWDQMH�YODVWL�L�VWYDUQRJ�SRVMHGR�
YDQMD� PRüL�� ,PDRcL� VXYHUHQLWHWD�� WM�� JUDÿDQL�� YODVW�
NRQWUROLUDMX� L� QDGzLUX� QMHQX� zDNRQLWRVW� UDGD� SXWHP�
NRQWUROQLK� PHKDQLzDPD� NRMH� cLYLOQR� GUXãWYR� UDzYLMD� L�
SUDNWLcLUD�NDR�QHRWXÿLYR�GHPRNUDWVNR�SUDYR��'DNOH��cL�
YLOQR�GUXãWYR�MH�RQR�GUXãWYR�X�NRPH�YODGD�SUDYR� L�QD�
QMHPX� zDVQRYDQD� IXQNcLMD� L� RYODãWHQMD� YODVWL�� X� NRPH�
SRVWRML� PRJXüQRVW� NRQWUROH� UDGD� YODVWL� RG� VWUDQH�
MDYQRVWL��RGVXVWYR�SULVLOH�L�zDEUDQD�NRMH�VX�X�VIHUL�GXKR�
YQRVWL�� PLãOMHQMD�� MDYQRJ� LVNDzD�� YMHURYDQMD�� RGVXVWYR�
SROLcLMVNH� L� YRMQH� SULVLOH� X� cLOMX� RQHPRJXüDYDQMD� zD�
NRQRP�XVSRVWDYOMHQLK�SUDYD�L�VORERGD�JUDÿDQD��8�WHR�
ULMVNRPH�VPLVOX�cLYLOQR�GUXãWYR�MH�L�LGHDOLzLUDQL�VLVWHP�RG�
QRVD� SRMHGLQcD� L� YODVWL�� 6WYDUQRVW� L� SUDNWLþQRVW� PRüL�
QHãWR�VX�GUXJDþLML�RG�QRUPDWLYLzPD��VWU�������

-HGDQ�RG�UDzORJD�QHVUDzPMHUD�X�VWYDUQRVWL�MH��SUHP
PLãOMHQMX�)RþH��WR�ãWR�MH�GHPRNUDWLzDcLMD�SRVWDOD�YLãH�SR�
WUHED�OHJLWLPDcLMH�VDPRJ�SRUHWND�YODVWL�þLML�QRVLRcL�RQGD�
NRULVWH�HNRQRPVNX��SROLWLþNX�L�YRMQX�PRü�QHzDYLVQR�RG�
åHOMD� SRMHGLQDcD� NRML� VX� VXERUGLQLUDQL�� 8� WRP� VPLVOX��
)RþR��������QDYRGL�GD��9ODGH�PMHUH�L�RGUHÿXMX�VWHSHQ�
GHPRNUDWLþQRVWL�SR�VYRPH�PRGHOX�EHz�REzLUD�QD�NXOWX�
URORãNH�� JHRJUDIVNH� L� GUXJH� NDUDNWHULVWLNH�� D� QH� SR�
XVSMHKX� NRMH�SRVWLåH� MHGQD� YODGD� L� QMHQL� VXEMHNWL��'H�
PRNUDWLþQR� MH�RQR�ãWR�RGUHÿXMX�RQH�PHÿXQDURGQH� LQ�
VWLWXcLMH���VWYDUQH�LQVWLWXcLMH�QDMUDzYLMHQLMLK�L�QDMPRüQLMLK�
zHPDOMD��D�QH�ãWR�MH�VWYDUQD�SRzLcLMD�JUDÿDQD�X�WRM�zHPOML��
'DNOH�� QD� GMHOX� MH� QRYL� SDUDGRNV� NRML� MH� zDPLMHQMHQ��
VWDURP�UHWRULNRP�RGMHYHQRP�X�QRYX�WHUPLQRORJLMX�V�QR�
YLP� zQDþHQMLPD� L� RYLVQRVWLPD� zHPDOMD� X� UDzYRMX� RG�
NDSLWDOD�UDzYLMHQLK�zHPDOMD��VWU�������

80-(672�Z$./-8ý.$�
2YGMH�üX�VH�RVYUQXWL�QD�SURPLãOMDQMD�JOREDOQRJ�cLYLO�

QRJ� GUXãWYD� X� NRQWHNVWX� GHPRNUDWLMH� L� QDSULMHG�
QDYHGHQH�WHzH�(VDGD�=JRGLüD�GD�MH�QRPRJXüH�zDPLVOLWL�
LzJUDGQMX�cLYLOQRJ�GUXãWYD�NRMH�EL�XVSMHãQR�IXQNcLRQLVDOR�
EHz�MDNH�GUåDYH���

8� YUHPHQX� JOREDOLzDcLMH� GHPRNUDWLMX� WUHED� SRQRYR�
SURQDüL��DNR�MH�WR�XRSüH�PRJXüH��MHU�EHz�QMH�JOREDOLzD�
cLMD�� QHüH� PRüL� zDGRELWL� VYRMH� SRzLWLYQR� zQDþHQMH��
0HÿXWLP�� DNR� VH� åHOL� LPDWL� UHDOLVWLþDQ� NRQcHSW� GHPR�
NUDWLMH��RQGD�VLJXUQR�cLYLOQR�GUXãWYR�QH�PRåH�REDYLWL�WX�
XORJX�L�zDPLMHQLWL�SRVWRMHüX�LQVWLWXcLRQDOQX�GUåDYX��MHU�MH�
VDPR� SR� VHEL� X� WRP� VHJPHQW� RJUDQLþHQR�� D� QD�
MRþLJOHGQLML� SULPMHU� zD� RYX� WHzX� VX� ERVDQVNRKHUcHJR�
YDþND�GUåDYD�L�GUXãWYR��7HzX�=JRGLüD��������SULKYDWDPR�
MHU� MH� SRWYUÿHQD� WHRULVNLP� HODERUDcLMDPD� L� DQDOLzDPD� L�
HPSLULMVNLP�LVWUDåLYDQMHP�X�%L+���

%Hz� REzLUD� QD� QLYR� �VX�ILQDQVLUDQMD� SURMHNDWD� L� SU
JUDPD�RUJDQLzDcLMD�cLYLOQRJ�GUXãWYD�X�%L+��DOL�L�X�GUXJLP�
WUDQzLcLMVNLP� GUåDYDPD�� RG� VWUDQH� MDYQLK� EXGåHWD� L�
PHÿXQDURGQLK�GRQDWRUD�� QH�PRJX�VH� zDPLMHQLWL� GMHOR�
YDQMH� L�DNWLYQRVW� GUåDYQLK��MDYQLK�� LQVWLWXcLMD� L� VDPR�X�

LQVWLWXcLRQDOQR� MDNRM� GUåDYL�� PRJXü� MH� UDzYRM� MDNRJ� L�
VQDåQRJ�cLYLOQRJ�GUXãWYD�NRMH�PRåH�LPDWL�UHOHYDQWDQ�XW�
MHcDM�QD�NUHLUDQMH�MDYQLK�SROLWLND��

&LYLOQR�GUXãWYR�PRåH�SRPRüL�X�LzJUDGQML�HWLþNLK�QRUPL�
L�YULMHGQRVWL��NDR�L�LzJUDGQML�VROLGDUQRVWL�NRMD�MH�QXåQD�zD�
XVSRVWDYX� YULMHGQRVWL� X� SURcHVX� LQVWDOLUDQMD� SRzLWLYQH�
JOREDOLzDcLMH��

/,7(5$785$��
%DRJDQJ�� +�� �������� &LYLO� 6RcLHW\� DQG� 'HPRcUDc\� 8�� $��

&DUWHU�L�*��6WRNHV��XU����'HPRcUDWLc�7KHRU\�7RGD\��VWU��
����������&DPEULGJH��3ROLW\�3UHVV��

%HåRYDQ�� *�� �������� 5DzYRM� RUJDQLzDcLMD� cLYLOQRJ� GUXãWYD�
NDR� SUHWSRVWDYND� XVSMHãQH� UHIRUPH� VRcLMDOQH� GUåDYH� X�
+UYDWVNRM��3ROLWLþND�PLVDR��;/�������±����

&HQWDU� zD� SURPRcLMX� cLYLOQRJ� GUXãWYD�� �������� 1HYODGLQ�
VHNWRU� X� 6$'�� 6DUDMHYR�� &HQWDU� zD� SURPRcLMX� cLYLOQRJ�
GUXãWYD��

&KDUOHV�� 7�� �������� 3ULzLYDQMH� JUDÿDQVNRJ� GUXãWYD�� %HR�
JUDG��%HRJUDGVNL�NUXJ���

(GYDUGV��%���)ROL��0��L�'DMDQL��0����������3RVOH�7RNYLOD��GH�
EDWD� R� JUDÿDQVNRP� GUXãWYX� L� GUXãWYHQRP� NDSLWDOX� X�
XSRUHGQRM� SHUVSHNWLYL�� 1RYL� 6DG�� ,zGDYDþND� NQMLåDUD�
=RUDQD�6WRMDQRYLüD��

(KUHQEHUJ��-����������7KH�+LVWRU\�RI�&LYLO�6RcLHW\�,GHDV��8��
0��(GZDUGV��8U����7KH�2[IRUG�KDQGERRN�RI�cLYLO�VRcLHW\��
1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��

)RþR��6����������2JOHGL�R�WUDQzLcLML��=HQLcD��'RP�ãWDPSH��
+DEHUPDV��-����������-DYQR�PQLMHQMH��%HRJUDG��%,*=��

+HJHO��*��:��)����������2VQRYQH�cUWH�ILORzRILMH�SUDYD�V�+H�
JHORYLP� YODVWRUXþQLP�PDUJLQDPD�X� QMHJRYX�SULUXþQRP�
SULPMHUNX�ILORzRILMH�SUDYD��6DUDMHYR��6YMHWORVW��

+LOO��/����������&LYLO�6RcLHW\�7KHRU\��6PLWK��8��+��.��$QKHLHU��
6��7RHSOHU� L�5�� /LVW� �XU���� ,QWHUQDWLRQDO� (Qc\cORSHGLD�RI�
&LYLO�6RcLHW\��1HZ�<RUN��6SULQJHU��

+RGåLü��0����������$NDGHPLN�'ROHþHN��3UHJOHG�������������
������

.RUDü��9����������,VWRULMD�GUXãWYHQLK�WHRULMD��%HRJUDG��=D�
YRG�zD�XGåEHQLNH�L�QDVWDYQD�VUHGVWYD���

/HU� 6RIUDQLü�� 1�� �Q�G���� 7UDQzLcLMVND� SDUDGLJPD� L� cLYLOQR�
GUXãWYR��3UHXzHWR�����������VD��KWWS���ZZZ�ERHOO�ED�

0XUDWRYLü��6����������,GHMD�cLYLOQRJ�GUXãWYD�L�VLJXUQRVW��6D�
UDMHYR��'(6��

1XKDQRYLü�� $�� �������� )HQRPHQ� MDYQRVW�� 6DUDMHYR�� 3UR�
PRcXOW��

3DXQRYLü��ä����������&LYLOQR�GUXãWYR�L�QHYODGLQ�VHNWRU��%HR�
JUDG��0$*1$�$*(1'$��

3DYORYLü��9����������&LYLOQR�GUXãWYR�L�GHPRNUDWLMD��%HRJUDG��
8GUXåHQMH�zD�SROLWLþNH�QDXNH�6UELMH�L�&UQH�*RUH��ýLJRMD�
ãWDPSD��*UDÿDQVNH�LQLcLMDWLYH��)DNXOWHW�SROLWLþNLK�QDXND��

3HMDQRYLü�� 0�� �Q�G���� 3ROLWLþNL� SUXODULzDP� L� SDUODPHQWDUQD�
GHPRNUDWLMD�X�%L+��3UHXzHWR�VD���KWWS���LQVWLWXW�QU�VL�

3USLü��,���3XKRYVNL��ä��L�8zHODc��0����������/HNVLNRQ�WHPHO�
MQLK� SRMPRYD� SROLWLNH� �DEHcHGD� GHPRNUDWLMH�� 6DUDMHYR��
)2'�%L+��

5HHVH�6cKlIHU��:�� �������� &LYLOQR� GUXãWYR� L� GHPRNUDcLMD��
3ROLWLþND�PLVDR��;/,�������������

âDODM�� %�� �������� &LYLOQR� GUXãWYR� L� GHPRNUDcLMD�� ãWR� EL�
7RcTXHYLOOH�L�3XWQDP�YLGMHOL�X�+UYDWVNRM"�$QDOL�+UYDWVNRJ�
SROLWRORãNRJ�GUXãWYD���������������

6HMILMD��,����������192�6HNWRU�X�%L+�WUDQzLcLMVNL�LzDzRYL��7X�
zOD���%RVDQVND�ULMHþ��
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6SHcWRU��%����������'UXãWYR��,zERU�WHNVWRYD�L�NRPHQWDUL��7��
+DYHULü��SUHY����6DUDMHYR��5DELc��(&/'��

7RcTXHYLOOH�� $�� �������� 2� GHPRNUDWLML� X� $PHULcL�� 6UHPVNL�
.DUORYcL�7LWRJUDG�� ,zGDYDþND� NQMLåDUQLcD� =RUDQD� 6WRMD�
QRYLüD�&,,'��

9ODLVDYOMHYLü��8�������������MDQXDU���2SHW�QDURGQD�GUåDYD��
1HzDYLVQH�QRYLQH��

=JRGLü��(����������3ROLWLNH�SRULcDQMD��6DUDMHYR��'(6��

�

�
�

,1)250$&,-(�2�$87258�
0XDPHU�+RGåLü�
H�PDLO��PXDPHURc#JPDLO�cRP�
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