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7HQWR�YêVNXP�ERO� UHDOL]RYDQê�0LQLVWHUVWYRP�S{GRKRVSRGiUVWYD�D� UR]YRMD�YLGLHND�
6ORYHQVNHM�UHSXEOLN\��SURVWUHGQtFWYRP�SURJUDPX��,QWHUUHJ�9�$�6ORYHQVNi�UHSXEOLND�±�
ýHVNi�UHSXEOLND��VSROX¿QDQFRYDQê�IRQGRP��(XUySVN\�IRQG�UHJLRQiOQHKR�UR]YRMD�

1i]RY�SURMHNWX��6WDELOLWD�WUXSX�Y�SUHYHQFLL�EROHVWL�FKUEWD��þtVOR�SURMHNWX��������3���

9<8ä,7,(�3,/$7(6�0(7Ï'<�9�35(9(1&,,�$�/,(ý%(�%2/(67,�&+5%7$

3K'U��0LFKDHOD�âLPRQRYi
3K'U��(YD�ĆXULQRYi

3K'U��%LELDQD�0DFKiþNRYi
0JU��-DQD�.RLãRYi��3K'�

)DNXOWD�]GUDYRWQtFN\FK�YLHG��8&0�7UQDYD

$EVWUDNW
%ROHVWL�FKUEWD�V~�MHGQêP�]�QDMþDVWHMãLH�VD�Y\VN\WXM~FLFK�SUREOpPRY��NWRUp�Y�GQHãQHM�

GREH� WUiSLD� ĐXGt� Y� NDåGRP�YHNX�� RG�PODGêFK� ãNROiNRY� Då� SR� WêFK� VWDUãtFK� ÄI\]LFN\�
RSRWUHERYDQêFK³� &YLþHQLH� 3LODWHV� MH� YKRGQp� SUH� NDåGpKR� EH]� UR]GLHOX� YHNX� D� MHKR�
~þLQRN�VSRþtYD�Y�GRGUåDQt�PQRKêFK�GLHOþLFK�SULQFtSRY��6O~åL�DNR�SUHYHQFLD��DOH�DM�DNR�
ULHãHQLH��2GERUQtFL�SRSLVXM~�3LODWHV�DNR�XQLNiWQX�PHWyGX��NWRUi�NRPELQXMH�SRVLOĖRYDQLH�
D�QDĢDKRYDQLH�VYDORY��VSROX�V�GêFKDQtP�EXGXMH�ÄSRZHUKRXVH³�D�REQRYXMH�URYQRYiKX�
VYDORYR�NRVWURYpKR�V\VWpPX��

.Đ~þRYp�VORYi��EROHVWL�FKUEWD��3LODWHV��SUHYHQFLD�EROHVWL�FKUEWD��OLHþED�EROHVWL�FKUEWD

ÒYRG
%ROHVWL� FKUEWD� V~� PXOWLIDNWRULiOQ\P� SUREOpPRP� QLHOHQ� ]GUDYRWQêP�� DOH� WLHå�

SV\FKRVRFLiOQ\P�D�HNRQRPLFNêP��1DMþDVWHMãLH�VD�SUHMDYXMH�Y�GULHNRYHM�REODVWL��SRWRP�
Y�NUþQHM�D�Y�PHQãHM�PLHUH�DM�Y�KUXGQHM�REODVWL��9R�YlþãLQH�SUtSDGRY�EROHVWt�Y�OXPEiOQHM�
D�NUþQHM�REODVWL�LGH�R�QHãSHFL¿FNp�EROHVWL�FKUEWD��NWRUp�QLH�MH�PRåQp�SULUDGLĢ�N�åLDGQHM�
]UHMPHM� SUtþLQH��9� KUXGQHM� REODVWL� MH� G{OHåLWi� GLIHUHQFLiOQD� GLDJQRVWLND� ]DPHUDQi� QD�
Y\O~þHQLH�]iYDåQHMãtFK�G{YRGRY�EROHVWt��NWRUp�P{åX�PDĢ�S{YRG�Y�SRNURþLOêFK��DM�åLYRW�
RKUR]XM~FLFK�RFKRUHQLDFK�NDUGLRYDVNXOiUQHKR�S{YRGX��/DEXGRYi���������3UL�GRPLQDQWQH�
YHUWHEURJpQQH�SRGPLHQHQêFK�EROHVWLDFK�LGH�R�NRPELQiFLX�FHOpKR�UDGX�IDNWRURY��QDSU��
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RFKDEQXWLH� FKUEWRYpKR� VYDOVWYD�� MHGQRVWUDQQp�QDPiKDQLH� FKUEWD� þL�QHVSUiYQH�GUåDQLH�
WHOD��&YLþHQLD�E\�SUHWR�PDOL�E\Ģ�]DPHUDQp�QD�VYDO\�KOERNpKR�VWDELOL]DþQpKR�V\VWpPX��,GH�
R�GRVLDKQXWLH�Y\YiåHQpKR�VWDYX�FHOpKR�VYDORYpKR�NRU]HWX�Y�REODVWL�WUXSX��=HPNRYi�HW�DO��
������0DL[QHURYi�HW�DO��������-HGQRX�]�PRåQêFK�PHWyG��NWRUi�VD�WHUDSHXWLFN\�SRXåtYD�
QD� GRVLDKQXWLH� OXPERSHOYLFNHM� VWDELOL]iFLH� MH� 3LODWHVRYD�PHWyGD�� -H� EH]NRQNXUHQþQH�
YKRGQi�� EH]SHþQi� D� ~þLQQi� SUH� XGUåRYDQLH� WHOHVQHM� NRQGtFLH� D� I\]LFNpKR� ]GUDYLD�
Y�DNRPNRĐYHN�YHNX��&YLþHEQp�OHNFLH�REVDKXM~�V~ERU�FYLNRY��]�NWRUêFK�MH�SRGĐD�XUþLWêFK�
SUDYLGLHO� Y\WYRUHQi� ]RVWDYD� D� WX� SO\QXOH� D� EH]� SUHVWiYN\� FYLþtPH�� &YLN\� V~� U{]QHM�
QiURþQRVWL��QH]iOHåt�QD�UêFKORVWL��DOH�QD�LFK�VSUiYQRP�SUHYHGHQt���%ODKXãRYi�������

+LVWyULD�D�V~þDVWQRVĢ�3LODWHVRYHM�PHWyG\�
3RþDV� SUYHM� VYHWRYHM� YRMQ\� ]RVWDYLO� QHPHFNê� URGiN� -RVHSK� +�� 3LODWHV� ������

������VpULX�FYLþHQt��NWRUp�SRPiKDOL�SDFLHQWRP�SR�~UD]RFK�D�V�FK\EQêP�GUåDQtP�WHOD��
9�DQJOLFNêFK�LQWHUQDþQêFK�WiERURFK�]DþDO�V�YRMQRYêPL�]DMDWFDPL�FYLþLĢ�VYRMH�]RVWDY\�
QD�SRGORåNH��5RYQDNR�Y\PêãĐDO�SURYL]yUQH�FYLþHEQp�VWURMH�]�SUXåtQ�SRVWHOt��DE\�PRKOL�
SDFLHQWL�]RWDYXM~FL�VD�SR�~UD]RFK�FYLþLĢ�EH]SHþQH��0RGHUQ~�SRGREX�WêFKWR�SRP{FRN�
P{åHPH�GQHV�QiMVĢ�Y�3LODWHVRYêFK�ãW~GLiFK��&UDLJ���������9�V~ODGH�V�YêYRMRP�YHG\�
R�SRK\EH�VD�Y\YtMD�L�3LODWHVRYR�FYLþHQLH��1LHNWRUt�LQãWUXNWRUL�Y\XåtYDM~�3LODWHVRYH�FYLN\�
DNR�PHWyG\�SUH�VWDELOL]iFLX�WUXSX�D�DNR�GRSOQRN�IXQNþQpKR�WUpQLQJX��LQp�VD�]DPHULDYDM~�
QD� OLHþHEQp� SRVWXS\� D� G\QDPLNX� SRK\EX�� 3UHVWtåQD� NDQDGVNi� ãNROD� 67277� 3LODWHV�
D�ÀRULGVNi�3ROHVWDU�VD�V~VWUHćXM~�ãSHFLiOQH�QD�ÄSULQFtS\�VWDELOL]iFLH�VWUHGX³�]G{UD]ĖXM~�
VSUiYQH�SRVWDYHQLH�NUþQHM��KUXGQHM�D�EHGURYHM�FKUEWLFH�D�SRORKX� ORSDWLHN�D�KUXGQpKR�
NRãD��%ODKXãRYi��������

3LODWHVRYD�PHWyGD
7HFKQLND� 3LODWHV� Y\FKiG]D� ]� FHQWUD� VLO\� ±� SRZHUKRXVH�� NWRUê� OHåt� Y� VWUHGH� WUXSX��

.DåGp� FYLþHQLH� Y\XåtYD� ]DSRMHQLH� WRKWR� FHQWUD� D� MH� G{OHåLWêP� LPSXO]RP� SUH� SRK\E��
NWRUê� QDSRPiKD� DGDSWRYDĢ� WHOR� QD� ]PHQ\� ]iĢDåH�� QDWLDKQXĢ� D� SRVLOQLĢ� VYDO\� DOHER�
VYDORYp�VNXSLQ\�D�QD�NRQLHF�GRVLDKQXĢ�KDUPyQLX�P\VOH���9\VXãLORYi�������

3LODWHV�MH�MHGQRX�]�QDMQRYãtFK�PHWyG��NWRUi�NODGLH�G{UD]�QD�VSUiYQH�SRK\ERYp�Y]RUFH�
VSRMHQp� VR� VSUiYQ\P� NYDOLWQêP� GêFKDQtP� D� SULQFtSRP� ELRIHHGEDFNX�� 3LODWHVRYRX�
PHWyGRX�GRNiåHPH�VSHYQLĢ�KOERNê�VWDELOL]DþQê�V\VWpP�D�SRVLOQLĢ�QDMPl�VYDO\�FKUEWD�
D� EUXFKD�� 3UL� FYLþHQt� 3LODWHV� VD� UR]YtMD� WHOHVQi� VWDELOLWD� ±� WR� ]QDPHQi�� åH� WUXS� MH�
RYOiGDQê�EH]�WRKR��DE\�GRFKiG]DOR�N�QDSlWLX�RNROR�FKUEWLFH��9ãHWN\�SRK\E\�V~�SRWRP�
NRQWURORYDQp� D� SUHELHKDM~� Y� VWDELOQHM� SRORKH�� 3LODWHV� MH� QiSRPRFQê� YćDND� WRPX�� åH�
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SRGSRUXMH�VSUiYQH�GUåDQLH�WHOD�D�Y\URYQDQp�Y\XåLWLH�VYDORYHM�D�H[WHUQHM�VLO\�S{VRELDFHM�
QD� NĎE\� D� VYDORYê� NRU]HW�� Y\URYQDĢ� DN~NRĐYHN� VYDORY~� QHURYQRYiKX� VS{VREHQ~�
]UDQHQtP�DOHER�QHVSUiYQ\P�GUåDQtP�WHOD��7iWR�PHWRGLND�]Y\ãXMH�RK\EQRVĢ��YêNRQQRVĢ��
URYQRYiKX��UR]YtMD�VLOX��NRRUGLQiFLX�SRK\EX�D�XSUDYXMH�QHVSUiYQ\�VWHUHRW\S�GêFKDQLD��
=OHSãXMH�GUåDQLH�WHOD��RGVWUDĖXMH�VYDORY~�G\VEDODQFLX�D�XSUDYXMH�SRK\ERYp�VWHUHRW\S\��
6YDO\�FYLþLDFHKR�VD�VWiYDM~�VLOQp�D�SUXåQp�]iURYHĖ���*~WK��������6WDQPRUH��������

3ULQFtS\�PHWyG\�3LODWHV
-HGLQHþQRVĢ�3LODWHVRYKR�SUtVWXSX�MH�]DORåHQi�QD�XUþLWêFK�ÄSULQFtSRFK³��,FK�Yê]QDP�

VSRþtYD�SUHGRYãHWNêP�Y� WRP��åH�VD�PXVLD�GRGUåLDYDĢ�V~þDVQH�±�DN�Pi�E\Ģ�3LODWHVRY�
FYLþHEQê�SURJUDP�~þLQQê��QHPDOL�E\�VPH�åLDGQX�]�MHKR�V~þDVWt�Y\QHFKDĢ��3RåDGRYDQp�
~VLOLH�VD�QH]DREtGH�EH]�ãLHVWLFK�QHRGP\VOLWHĐQêFK�SULQFtSRY��/HQ�LFK�GRGUåRYDQtP�DNR�
FHONX�Pi�VSUiYQ\�~þLQRN��%ODKXãRYi��������
.RQFHQWUiFLD�
9ãHWN\� SRK\E\� Y\åDGXM~�PD[LPiOQX� NRQFHQWUiFLX�� SRWRP� V~� VSUiYQH� SUHGYHGHQp�

D�~þLQQp��$N�VD�EXGH�]OHSãRYDĢ�VFKRSQRVĢ�V~VWUHGHQLD�QD�XUþLWp�þDVWL�WHOD��QD�MHGQRWOLYp�
SRK\E\� D� GêFKDQLH�� WDN� VD� EXGH� ]OHSãRYDĢ� LFK� NYDOLWD� L� ~þLQQRVĢ� �%ODKXãRYi�� ������
.RUWH�������
.RQWUROD
-RVHKS�3LODWHV�YR�VYRMLFK�]iSLVRFK�PQRKRNUiW�SRXåtYDO�VSRMHQLH�ÄERG\�DQG�PLQG³��

NWRUp�VD�þDVRP�VWDOR�V�MHGQêP�]�KODYQêFK�]QDPHQt�WRKWR�V\VWpPX��&KFHO�WêP�Y\MDGULĢ��
åH� MH� SRGVWDWQp� SUL� WêFKWR� FYLþHQLDFK�PDĢ� Y� KDUPyQLL� WHOR� L�P\VHĐ�� -HGQi� VD� KODYQH�
R�NRQWUROX�VYDORY�]DSRMHQêP�SRPRFRX�P\VOH��ýR�WR�Y�SUD[L�]QDPHQi"�=QDPHQi�WR��åH�
SRþDV�SUHYHGHQLD�GDQpKR�FYLNX�V~�VYDO\� WHOD�SRG�NRQWURORX�P\VOH��NWRUi�VD� LFK�VQDåt�
]DSiMDĢ� þR� QDMHIHNWtYQHMãLH�� 6YDO\� WDN� SUDFXM~� NRPSOH[QHMãLH�� 3RNLDĐ� WR� WDN� QLH� MH��
]D�YlþãLQX�Y\NRQDQêFK�SRK\ERY� V~� ]RGSRYHGQp�SRYUFKRYp� VYDO\� D� VYDORYp� VNXSLQ\��
WêP�SiGRP�V~�KOERNp�VYDO\�VSUDYLGOD�QHWUpQRYDQp�D�SUHWR�VODEQ~�þtP�ćDOHM�WêP�YLDF��
�.OHQNRYi��.D]LPtU������
&HQWUXP�VLO\�±�3RZHU�KRXVH
7HQWR�WHUPtQ�Pi�Y\MDGULĢ�VNXWRþQRVĢ��åH�SHUIHNWQi�VWDELOLWD�GROQHM�þDVWL�WUXSX�WYRUt�

]iNODG�SUH�VSUiYQH�GUåDQLH�WHOD��RSWLPiOQH�FHQWURYDQLH�FKUEWLFH��~þHORYRVĢ�D�HOHJDQFLX�
SRK\ERY�NRQþDWtQ��9�G{VOHGNX�VODEpKR�FHQWUiOQHKR�SOHWHQFD�VD�þDVRP�Y\YLQLH�QHVWDELOLWD�
GULHNRYHM�þDVWL�FKUEWLFH��NWRUi�MH�]GURMRP�IXQNþQêFK�EORNiG��VYDORYêFK�VSD]PRY��SRU~FK�
LQWHUYHUWHEUiOQ\FK�GLVNRY� D� QDMU{]QHMãtFK� EROHVWL� Y� REODVWt� FKUEWD� D� NUtåRY�� 3LODWHV� VD�
GRPQLHYDO�� åH� FHOp� WHOR�P{åHPH� NRQWURORYDĢ� ]� MHGLQpKR� ERGX�� =D� REODVĢ� FHQWUD� VLO\�
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V~�SRYDåRYDQp�EUXãQp�VYDO\��VYDO\�SDQYRYpKR�GQD��EUiQLFD��VHGDFLH�VYDO\�D�H[WHQ]RU\�
GULHNRYHM� FKUEWLFH�� 3DQYD� VSROX� V� FKUEWLFRX�PXVt� ]D� NDåGêFK� RNROQRVWt�� SUL� NDåGRP�
FYLNX� þL� SRK\EH� ]RVWDĢ� VWDELOQi�� Y� WHM� QDMOHSãHM� PRåQHM� SRORKH� ]� KĐDGLVND� YHNWRURY�
VtO� S{VRELDFLFK� QD� ĐXGVNp� WHOR�� =� SRKĐDGX� ELRPHFKDQLN\� VD� WHMWR� VLWXiFLL� SULEOLåXMH�
SRVWDYHQLH�SDQY\�Y�VWUHGQRP�SRVWDYHQt��PHG]L�MHM�SUHNORSHQtP�GRSUHGX�D�GR]DGX��7iWR�
W]Y��QHXWUiOQD�SDQYD�MH�DQDWRPLFN\�]KRGQi�V�SRORKRX��NHć�V~�SUHGQp�D�]DGQp�SDQYRYp�
YêEHåN\�Y�MHGQHM�OtQLL�
'êFKDQLH
'êFKDQLH�VD�SUL�WHMWR�PHWyGH�Y\]QDþXMH�MDVQêPL�SUDYLGODPL��3LODWHV�Y\XåtYD�W]Y��ERþQp�

KUXGQp�GêFKDQLH��NWRUp�MH�Y�SRGVWDWH�VQDKD�UR]StQDQLH�EUiQLFH�V~þDVQH�GR]DGX�D�GR�VWUiQ��
'êFKDQLH�Pi�E\Ģ�NRQWURORYDQp��SO\QXOp�D�URYQRPHUQp��1iG\FK�MH�XVNXWRþQHQê�QRVRP�
D�YêG\FK�~VWDPL��-HGQRX�]�QDMþDVWHMãtFK�FKêE�SUL�GêFKDQt�MH�]DGUåDQLH�G\FKX��.OHQNRYi��
.D]LPtU��������
3UHFt]QRVĢ
9�3LODWHVH�SUHFt]QRVĢ�]QDPHQi�þRVL�YLDF�DNR�OHQ�Y\NRQDQLH�SRK\EX�]�MHGQpKR�ERGX�

QD�GUXKê��-HGQi�VD�VN{U�R�GRNRQDO~�V~KUX�P\VOH��GêFKDQLD�D�SRK\EH�WHOD�Y�SULHVWRUH��
3UHFt]QRVĢ� ]QDPHQi� V~]YXN�� 3RK\E� Pi� Y� WRPWR� V\VWpPH� GDQê� VPHU�� MHKR� ]DþLDWRN�
L�NRQLHF���.OHQNRYi��.D]LPtU������
3O\QXORVĢ
7HQWR� 3LODWHVRY� SULQFtS� MH� VNĎEHQtP� YãHWNêFK� SUHGFKiG]DM~FLFK�� $N� NRQWUROXMHWH�

VYRMH�SRK\E\�D�UREtWH�LFK�SUHFt]QH��Y\FKiG]DWH�YåG\�]�FHQWUD��V~VWUHćXMHWH�VD�QD�FYLþHQLH�
D� ]KOERND�GêFKDWH�� SRK\E� VD� VWiYD� SO\QXOêP��&YLN\�QD� VHED� QHSUHUXãHQH� QDGYl]XM~��
3LODWHVRYH� SRK\E\�� DOH� DM� SRK\E� YR� YãHREHFQRVWL� WDN� QDGREXGQ~� ĐDKNRVĢ�� 3LODWHVRY�
V\VWpP� MH� YR� VYRMHM� QDMGRNRQDOHMãHM� SRGREH� ÄSRp]LRX� Y� SRK\EH³� ±� FKRUHRJUD¿FN\�
VNYHOêP�SUHSRMHQtP�WHOD�D�P\VOH��8QJDURYi��������

3RP{FN\�Y�3LODWHVH
9HĐPL� Yê]QDPQ~� ~ORKX� Y� 3LODWHVRYêFK� FYLþHQLDFK� ]RKUiYDM~� RULJLQiOQH� SUtVWURMH��

NWRUp� VL� ViP�3LODWHV�Y\P\VOHO� D�GDO� VL� LFK�DM�SDWHQWRYDĢ��7\SLFNêP�SUtNODGRP�]� UDG\�
WêFKWR� DSDUiWRY� MH� &DGLOODF�� 5HIRUPHU� DOHER�:XQGD� &KDLU�� 6DPR]UHMPH� MH� LFK� HãWH�
RPQRKR�YLDF��7LHWR�DSDUiW\�Y\FKiG]DM~�]�SULQFtSRY�FYLþHQLD�QD�åLQHQNH���*~WK�������

3UL� 3LODWHVRYêFK� FYLþHQLDFK� P{åHPH� YLGLHĢ� REURYVN~� ãNiOX� SRP{FRN�� DSDUiWRY��
QiUDGLD��NWRUp�QiP�WiWR�PHWyGD�GRYRĐXMH�SRXåLĢ���.OHQNRYi��.D]LPtU������
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3ULQFtS\�),7
7DN�DNR�NDåGê�FYLþHEQê�SURJUDP��DM�3LODWHVRYD�PHWyGD�Y\åDGXMH�GRGUåLDYDQLH�),7�

SULQFtSRY� �� IUHNYHQFLD�� LQWHQ]LWD�� WUYDQLH���9\ããLD� LQWHQ]LWD� FYLþHQLD� VD� ]tVND� WêP�� åH�
VD� MHGQRWOLYp�FYLN\�Y\NRQiYDM~� UêFKOHMãLH�� DOH�QLH�QD�~NRU� VSUiYQHKR�SUHYHGHQLD��3UL�
FYLþHQt�VD�SO\QXOH�SUHFKiG]D�]�MHGQpKR�SRK\EX�QD�ćDOãt�D�]�MHGQpKR�FYLNX�GR�GUXKpKR�
EH]� SUHVWiYN\�� &HOi� FYLþHEQi� MHGQRWND� VD� FYLþt� DNR� XFHOHQi� FKRUHRJUD¿D�� &YLN\� VD�
Y\NRQiYDM~� Y� XUþLWRP� U\WPH�� þR� MH� SRPHUQH� QiURþQp�� DOH� SRWUHEQp� SUH� ]OHSãHQLH�
Y\WUYDORVWL��&HOi�]RVWDYD�VD�QHFYLþt�KQHć��FYLN\�VD�SULGiYDM~�SRVWXSQH�YWHG\��NHć�V~�
]YOiGQXWp�YãHWN\�SUHGFKiG]DM~FH��
)���IUHNYHQFLD
1DM~þLQQHMãt� VS{VRE� ]tVNDQLD� YãHWNêFK� YêKRG�3LODWHVRYHM�PHWyG\� MH� FYLþLĢ� GHQQH��

DOHER�DVSRĖ����NUiW�WêåGHQQH�
,�±�LQWHQ]LWD
,QWHQ]LWD�FYLþHQLD�]iYLVt�RG�QLHNRĐNêFK�IDNWRURY�

• 3O\QXORVĢ�SRK\ERY���LQWHQ]LWD�VD�]Y\ãXMH��NHć�QDGYl]XMH�MHGHQ�SRK\E�QD�GUXKê�
D�MHGHQ�FYLN�QD�ćDOãt�EH]�SUHVWiYN\�

• 3RþHW�FYLNRY���LQWHQ]LWD�VD�]Y\ãXMH�V�QDUDVWDM~FLP�SRþWRP�FYLNRY�
• 3RþHW�RSDNRYDQt���LQWHQ]LWD�VD�]Y\ãXMH�V�YlþãtP�SRþWRP�RSDNRYDQt�FYLNX�
• 5êFKORVĢ���LQWHQ]LWD�VD�]Y\ãXMH�V�UêFKORVĢRX�U\WPLFNêFK�SRK\ERY�
• 9\XåLWLH�RSR]tFLH���LQWHQ]LWD�VD�]Y\ãXMH�V�Y\XåLWtP�SRK\ERY�Y�RSR]tFLL
• 9\XåLWLH�SRP{FRN���LQWHQ]LWD�VD�]Y\ãXMH�V�Y\XåLWtP�SRP{FRN���WKHUDEDQG��þLQN\�����
7���WUYDQLH
ýDV�WUYDQLD�FYLþHQLD�]iYLVt�QD�LQWHQ]LWH�D�SRþWH�FYLNRY��9lþãLQRX�VD�FYLþt�FFD��MHGQX�

KRGLQX�YUiWDQH�ZDUP�XS�D�FRRO�GRZQ��

&YLþHEQi�MHGQRWND
&YLþHQLH� YåG\� SR]RVWiYD� ]� ZDUP�XS� �]DKULDWLH�� �����PLQ���NRQGLþQHM� þDVWL� ���

���PLQ���NWRUi�P{åH�REVDKRYDĢ�FYLN\�D��FYLN\�QD�SRGORåNH�EH]�SRP{FRN��E��QD�SRGORåNH�
V� WKHUDEDQGRP�� F�� QD� SRGORåNH� V� JXPRYêP� NU~åNRP�� G�� NRPELQiFLX� WêFKWR� W\SRY�
FYLþHQLD�D�FRRO�GRZQ��XNĐXGQHQLH�������PLQ��
:DUP�XS�
.DåGi� FYLþHEQi� MHGQRWND� ]DþtQD� ]DKULDWtP�� NWRUp� VO~åL� DNR� SUHYHQFLD� QiKOHKR�

QDKURPDGHQLD�NUYL�Y�FLHYDFK��XPRåĖXMH�DGHNYiWQ\�SUtVXQ�NUYL�NX�NRVWURYêP�VYDORY��
VUGFX�D�SĐ~FDP��=DKULDWLH�WDNWLHå�UHGXNXMH�UL]LNR�]UDQHQt�D�GĎåNX�WUYDQLD�~QDY\�SR�FYLþHQt��
6~þDVQH� NRRUGLQXMH� SRK\E\� WHOD� V� GêFKDQtP� D� SR]RVWiYD� ]� WêFKWR� FYLNRY�� GêFKDQLH�
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Y�ĐDKX��XYRĐQHQLH�EHGURYêFK�NĎERY��SUHFYLþHQLH�FKUEWLFH��SUHFYLþHQLH�UDPHQQêFK�NĎERY��
RGYtMDQLH�SDQY\�D�FKUEWLFH�RG�SRGORåN\����URORYDQLH�FKUEWLFH�VWDYHF�SR�VWDYFL³��]GYtKDQLH�
KRUQHM�þDVWL�WUXSX�

3UtNODG\�FYLNRY�
2GYtMDQLH�SDQY\�D�FKUEWLFH�RG�SRGORåN\��REU�þ���
=iNODGQi�SRORKD�±�ĐDK�QD�FKUEWH�V�ÀHNWRYDQêPL�GROQêPL�NRQþDWLQDPL��FKRGLGOi�QD�

SRGORåNH��KRUQi�NRQþDWLQ\�YRĐQH�SRSUL�WHOH�
3RK\E� ±� QiG\FK� QRVRP�� �V� YêG\FKRP� YWLDKQXĢ� SRZHUKRXVH� �3:+�� NX� FKUEWLFL�

D�SR]YRĐQD�]GYtKDĢ�SDQYX�D�FKUEWLFX���VWDYHF�SR�VWDYFL³�WHVQH�QDG�SRGORåNX��1DGêFKQXĢ�
VD�D�V�YêG\FKRP�YWLDKQXĢ�3:+�D�URORYDĢ�FKUEWLFX���VWDYHF�SR�VWDYFL³�VSlĢ�QD�SRGORåNX�

2EU�þ���2GYtMDQLH�SDQY\�D�FKUEWLFH�RG�SRGORåN\��%ODKXãRYi�������

��5RORYDQLH�FKUEWLFH�VWDYHF�SR�VWDYFL³��REU�þ���
=iNODGQi�SRORKD���ĐDK�QD�FKUEWH�V�ÀHNWRYDQêPL�GROQêPL�NRQþDWLQDPL��FKRGLGOi�QD�

SRGORåNH��KRUQp�NRQþDWLQ\�SRORåHQp�YHGĐD�WHOD
3RK\E�±�QiG\FK�QRVRP�D�]GYLKQ~Ģ�KODYX�RG�SRGORåN\��V�YêG\FKRP�YWLDKQXĢ�3:+�

NX�FKUEWLFL�D�SRVWXSQH�]GYtKDĢ���VWDYHF�SR�VWDYFL³��KRUQ~�þDVĢ�FKUEWLFH�QDG�SRGORåNX��
1DGêFKQXĢ�VD��YWLDKQXĢ�3:+�NX�FKUEWLFL�D�SRPDO\�URORYDĢ���VWDYHF�SR�VWDYFL³�VSlĢ�QD�
SRGORåNX�

2EU�þ�����5RORYDQLH�FKUEWLFH�VWDYHF�SR�VWDYFL³��%ODKXãRYi�������
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&RROGRZQ
.DåGi� FYLþHEQi� MHGQRWND� NRQþt� XNĐXGQHQtP�� 3RVWXSQH� VD� WêP� ]QLåXM~� QiURN\� QD�

VUGFRY~� þLQQRVĢ�� ]DLVĢXMH� SULPHUDQ~� FLUNXOiFLX� NUYL� NX� NRVWURYêP� VYDORP�� VUGFX�
D� PR]JX�� 8NĐXGQHQtP� VD� SUHGFKiG]D� VWXKQXWRVWL� D� EROHVWL� VYDORY�� ]QtåL� VD� ~QDYD�
SRFYLþHQt��8NĐXGQHQLH�WYRUt�V~ERU�VWUHþLQJRYêFK�FYLNRY�

3UtNODG\�FYLNRY�
9\WLDKQXWLH�VYDORY�QD�ODWHUiOQHM�VWUDQH�WUXSX�D�SDåt��REU�þ���
=iNODGQi�SRORKD�±�WXUHFNê�VHG��Y]SDåHQi�ĐDYi�KRUQi�NRQþDWLQD
3RK\E� ±� SRPDOê� ~NORQ� WUXSX� YSUDYR� D� RSRUD� R� SUDYp� SUHGODNWLH�� YêGUå� ��� VHN���

Y\PHQLĢ�VWUDQ\

2EU�þ���9\WLDKQXWLH�VYDORY�QD�ODWHUiOQHM�VWUDQH�WUXSX�D�SDåt���%ODKXãRYi�������

9\WLDKQXWLH�VYDORY�FKUEWD��REU�þ���
=iNODGQi�SRORKD�±�WXUHFNê�VHG��SRORåLĢ�SUDY~�UXNX�QD�ODWHUiOQX�VWUDQX�ĐDYpKR�VWHKQD
3RK\E��SRPDO\�RWRþLĢ�WUXS�D�KODYX�YĐDYR��YêGUå����VHN���Y\PHQLĢ�VWUDQ\ 

2EU�þ���9\WLDKQXWLH�VYDORY�FKUEWD���%ODKXãRYi������
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.RQGLþQp�FYLþHQLH�±�KODYQi�þDVĢ�FYLþHEQHM�MHGQRWN\
&YLN���NUtåRP�±�NUiåRP³��REU���
=iNODGQi� SRORKD� ±� ĐDK� QD� FKUEWH�� SUDYi� GROQi� NRQþDWLQD� ÀHNWRYDQi� Y� NROHQQRP�

D�EHGURYRP�NĎEH�D�V~þDVQH�H[WHQGRYDQi�ĐDYi�GROQi�NRQþDWLQD�QDG�SRGORåNRX��=GYLKQ~Ģ�
KODYX��UDPHQi�D�KRUQ~�þDVĢ�FKUEWD�RG�SRGORåN\��UXN\�Y�W\O��YWLDKQXĢ�3:+�NX�FKUEWLFL�
3RK\E�±�QiG\FK�QRVRP����NUiW�]PHQLĢ�SRORKX�GROQêFK�NRQþDWtQ�V�RWRþHQtP�WUXSX�WDN��

åH�VD�GRWNQH�SURWLĐDKOê�ODNHĢ�RSDþQpKR�NROHQD��&HOp�]RSDNRYDĢ����NUiW�

2EU�þ���&YLN���NUtåRP�±�NUiåRP³��%ODKXãRYi�������

9]SRU�VR�]DQRåHQtP��REU�þ���
=iNODGQi�SRORKD�±�YR�Y]SRUH�QD� UXNiFK ]DXMDĢ�NĐXNRY~�SR]tFLX��GROQp�NRQþDWLQ\�

VSROX��VSHYQLĢ�EUXãQp�VYDO\���YWLDKQXĢ�3:+�NX�FKUEWLFL��FHOp�WHOR�Y�MHGQHM�URYLQH��KODYD�
Y�SUHGĎåHQt�FKUEWLFH��KODYD�VPHUXMH�QD�SRGORåNX�
3RK\E�±�QiG\FK�VR�]DQRåHQtP�MHGQHM�GROQHM�NRQþDWLQ\��XGUåDĢ�URYQRYiKX�3:+��YiKX�

WHOD�QHSUHQiãDĢ�QD�MHGQX�VWUDQX��9êG\FK��SlWX�QD�VWRMQHM�NRQþDWLQH�WODþLĢ�GR]DGX��XURELĢ�
GYD�PDOp�NPLW\��SlWX�SULWLDKQXĢ�VSlĢ�D�]DQRåHQ~�GROQ~�NRQþDWLQX�YUiWLĢ�QD�SRGORåNX��
Y\PHQLĢ�GROQp�NRQþDWLQ\�

 

2EU�þ���9]SRU�VR�]DQRåHQtP��%ODKXãRYi�������
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3LOND��REU�þ���
=iNODGQi�SRORKD�±� VHG�V�GROQêPL�NRQþDWLQDPL�PLHUQH� UR]NURþPR��ãSLþN\�VPHUXM~�

N�VWURSX��KRUQp�NRQþDWLQ\�XSDåHQp�V�GODĖDPL�YSUHG��Y\WLDKQXĢ�WUXS�VPHURP�N�VWURSX��
YWLDKQXĢ�3:+
3RK\E� ±� V� QiG\FKRP� Y\WRþLĢ� WUXS� VPHURP� YSUDYR�� V� YêG\FKRP� YWLDKQXĢ� 3:+�

D� V� SUHGNORQRP� VD� GRWNQ~Ģ�PDOtþNRP� ĐDYHM� UXN\�PDOtþND� SUDYHM� QRK\�� SUDY~� KRUQ~�
NRQþDWLQX�]DSDåLĢ�GODĖRX�KRUH��1iG\FK��URORYDQtP�QDSULDPLĢ�FKUEWLFX�VSlĢ��6�YêG\FKRP�
YWLDKQXĢ�3:+�D�RWRþLĢ�WUXS�GR�]iNODGQHM�SRORK\��7R�LVWp�QD�RSDþQ~�VWUDQX��FHOp�]RSDNRYDĢ�
���NUiW�

2EU�þ���3LOND���%ODKXãRYi�������

=iYHU
9� NRQ]HUYDWtYQHM� OLHþEH� EROHVWL� GROQHM� þDVWL� FKUEWD� VD� Y\XåtYDM~� YLDFHUp�

I\]LRWHUDSHXWLFNp� PHWyG\� D� SRVWXS\�� 'RPLQDQWQêP� SULQFtSRP� YãHWNêFK� MH� FLHOHQp�
FYLþHQLH� ]DPHUDQp� QD� ]OHSãHQLH� VWDELOLW\� WUXSX��0HWyGD� 3LODWHV� MH� ãSHFL¿FNê� VS{VRE�
SRK\EX�SUL� NWRURP� MH� G{OHåLWp� SRVLOĖRYDQLH� VWUHGX� WHOD� ���SRZHUKRXVH³� DOHER� ��FRUH³��
SUH� REQRYX� VYDORYHM� URYQRYiK\� D� IXQNFLH�� SURSULRFHSFLH�� DNR� DM� RSWLPiOQHM� NĎERYHM�
SRK\EOLYRVWL��-HGQêP�]�G{OHåLWêFK�IDNWRURY�~VSHãQRVWL�OLHþE\�MH��DE\�SDFLHQW�QHERO�OHQ�
SDVtYQ\P�RGEHUDWHĐRP�WHUDSLH��DOH�DE\�VD�QD�WHUDSLL�DNWtYQH�SRGLHĐDO�

LITERATÚRA
%/$+8â29È�� (������� 3LODWHVRYD� PHWRGD� FYLþHQt� ��� =iNODGQt� SURJUDP� FYLþHQt�

QD� SRGORåFH�� &YLþHQt� QD� RGVWUDQČQt� EROHVWL� SiWHĜH�� âWXGLMQp� PDWHULiO\� NX� NXU]X�
SLODWHV���Y\G�3UDKD��:HOQHVV�VWXGLR����V��

%/$+8â29È��(�������3LODWHV�SUR�UHKDELOLWDFL�����Y\G��3UDKD���*UDGD�����V��,6%1�����
�������������
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&5$,*�� &�� ������ 3LODWHV� QD� PtþL�� QHMREOtEHQČMãt� FYLþHQt� V� PtþHP� QD� VYČWČ�� 3UDKD��
3UDJPD������V��,6%1�����������

*Ò7+��$��9êFKRYQi� UHKDELOLWiFLD� DOHER� DNR� XþLĢ� 3LODWHVD� Y� ãNROH� FKUEWLFH�� ��� Y\G��
%UDWLVODYD���/,(ý5(+������������V��,6%1������������;

./(1.29È��0��±�.$=,0Ë5�� -��/DG\�3LODWHV���Y\G��%UDWLVODYD� �� ,NDU�� ���������� V��
,6%1������������������

.257(��$��3LODWHV��3UDKD���9$â87������������V��,6%1�������������������
/$%8'29È�� 0��� 387(.29È�� 6�� 9\EUDWp� NDSLWRO\� ]� YQ~WRUQpKR� OHNiUVWYD� SUH�

QHOHNiUVNH� RGERU\�� ������ 9\VRNRãNROVNi� XþHEQLFD�� ��� Y\GDQLH�� +HUED�� %UDWLVODYD�
����������VWUiQ��,6%1������������������

0$,;1(529È�� (�� HW� DO�� �����([LVWXMH� Y]WDK� PH]L� YDGQêP� GUåHQtP� WČOD� D� EROHVWt�
EHGHUQt�SiWHĜH�X�GRVSČOêFK"��6ORYDN�-RXUQDO�RI�+HDOWK�6FLHQFHV����������������,661�
��������;

67$1025(��7��1D�ERODYi�]iGD���3LODWRYD�PHWRGD�����Y\GDQLH��3UDKD���6YRMWND	&R��V�U�R���
����������V��,6%1�������������������

81*$529È��$��3LODWHVRY�VĐXE�����Y\GDQLH��%UDWLVODYD���,NDU������������V��,6%1����
�����������

9<68â,/29È��+��3LODWHV� ±� EDODQþQt� FYLþHQt�� ��� Y\G�� 3UDKD� ��$56&,�� ���������� V��
,6%1��������������

=(0.29È��(��HW�DO�������)XQNþQi�GLDJQRVWLND�Y�SUHYHQFLL�D�UHKDELOLWiFLL�EROHVWL�FKUEWD��
6ORYDN�-RXUQDO�RI�+HDOWK�6FLHQFHV����������������,661���������;

.RQWDNWQp�~GDMH�
3K'U��0LFKDHOD�âLPRQRYi�
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