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DURPDWLN�KDOND\D�ED÷OÕ�RODQ�KDOND�ROXúXPXGXU��$URPDWLN�KDOND��]HULQGH�EXOXQDQ�oRN�VD\ÕGDNL�
IHQROLN�KLGURNVLO�JUXSODUÕ�DQWLRNVLGDQ�DNWLYLWH\L�ND]DQGÕUPDNWDGÕU��<LQH� IODYRQRLGOHULQ�SODWHOHW�
DJUHJDV\RQXQX�YH� DGH]\RQX�HQJHOOH\HELOGL÷L�� OLSLG�PHWDEROL]PDVÕQGD�JHUHNOL� HQ]LPOHUL� LQKLEH�
HWWL÷L��HQGRWHO\XP�ED÷ÕPOÕ�GDPDU�JHQLúOHPHVLQL�LQG�NOHGL÷L�EHOLUWLOPLúWLU�>�@��
� )LWRDOHNVLQOHU� IODYRQRLGOHULQ�DOW�JUXSODUÕQGDQ�ELULGLU��)LWRDOHNVLQOHULQ� VHQWH]L�ELWNLOHUGH�
DNWLI� VDYXQPD�PHNDQL]PDODUÕQGDQ� ELULQL� NDSVDPDNWDGÕU�� %X� ILWRDOHNVLQOHU�9LWDFHDH�� 3LQDFHDH��
/HJXPLQRVDH� YH� 3RO\JRQDFHDH� JLEL� ELUELULOHUL\OH� LOLúNLOL� ROPD\DQ� ELWNL� IDPLO\DODUÕQGD�
VHQWH]OHQPHNWHGLU��)DNDW�EX÷GD\��DUSD��PÕVÕU�JLEL�|QHPOL�WDKÕOODUGD�PHYFXW�GH÷LOGLU��6WLOEHQOHU�
ILWRDOHNVLQOHULQ� LoLQGH� \HU� DODQ� JUXSODUGDQ� ELULGLU�� 6WLOEHQOHULQ� PROHN�OHU� LVNHOHWLQGH� WUDQV�
UHVYHUDWURO� ������¶�WULKLGURNVLVWLOEHQ�� WHPHO� RODUDN� NDEXO� HGLOLU� YH� HQ� \D\JÕQ� VWLOEHQ�
UHVYHUDWUROG�U�>�@��



�

5HVYHUDWURO� �WUDQV±���¶���WULKLGURNVLVWLOEHQ�� 9HUDWUXP� JUDQGLIORUXP¶XQ� UHoLQHVLQGH� ���
\ÕO� |QFH� 0LFKLR� 7DNDRND� WDUDIÕQGDQ� NHúIHGLOPLúWLU� >�@�� 5HVYHUDWURO� FLV�� YH� WUDQV�� L]RPHULN�
IRUPODUÕQGD�EXOXQPDNWDGÕU��ùHNLO�������5HVYHUDWURO�oR÷X�ELWNL�IDPLO\DVÕQGD�EXOXQDQ�ELU�IHQROLN�
ELOHúLN� ROXS� ELWNLOHULQ� IXQJL� SDWRMHQOHULQLQ� HWNLOHULQL� LQKLEH� HGHU� YH� ELWNL�SDUD]LW� HWNLOHúLPLQL�
G�]HQOHU��5HVYHUDWURO�3RO\JRQXP�FXVSLGDWXP¶XQ�N|N�QGH�EDúOÕFD�SROLIHQRO�RODUDN�EXOXQPXúWXU��
$QFDN� EX� PDGGH� DVPD� ELWNLVLQGH� 3RO\JRQXP� FXVSLGDWXP¶GDQ� GDKD� ID]OD� EXOXQPDNWDGÕU�� %X�
ELWNLQLQ� N|N�� DWKHURVNOHUR]LVLQ� WHGDYLVL� YH� GL÷HU� WHUDS|WLN� DPDoODU� LoLQ� .RUH¶GH�� dLQ¶GH� YH�
-DSRQ\D¶GD� KDON� DUDVÕQGD� LODo� RODUDN� NXOODQÕOPÕúWÕU� >�@�� 5HVYHUDWURO� JLEL� GR÷DO� VWLOEHQRLGOHU�
DVPD��\HU�IÕVWÕ÷Õ��oDP�YH�/HJXPLQRVDH�IDPLO\DVÕ�ELWNLOHULQGH�ERO�EXOXQPDNWDGÕU�YH�NRURQHU�NDOS�
KDVWDOÕNODUÕ� LOH� DWKHURVNOHUR]LVWHQ� NRUXPD� JLEL� |QHPOL� EL\RORMLN� HWNLOHUL� ROGX÷X� EHOLUWLOPLúWLU��
%LUoRN� oDOÕúPD� UHVYHUDWURO� JLEL� GR÷DO� VWLOEHQRLGOHULQ� J�oO�� DQWLRNVLGDQ�� DQWL�PXWDMHQLN�� DQWL�
LQIODPDWXDU� YH� NDUVLQRJHQH]LVWH� HWNLOL� NDQVHU� NLP\DVDO� NRUX\XFX� HWNLOHUH� VDKLS� ROGXNODUÕQÕ�
J|VWHUPLúWLU��$\UÕFD�UHVYHUDWUROXQ�LQVDQ�RUDO�VNXDP|]�NDUVLQRPD��SURPL\HORVWLN�O|VHPL��J|÷�V��
SURVWDW� YH� NRORQ� NDQVHUL� K�FUHOHULQL� LoHUHQ� oHúLWOL� LQVDQ� NDQVHU� K�FUH� VHULOHULQLQ� W�P|UOHULQL�
LQKLEH�HWWL÷L�EHOLUWLOPLúWLU�>�@��

/DQJFDNH� YH�3U\FH¶ÕQ� VWLOEHQOHU� �]HULQGHNL� oDOÕúPDVÕ� J|VWHUPLúWLU� NL� UHVYHUDWURO�� DVPD�
ELWNLVLQLQ��9LWLV�YLQLIHUD� \DSUDN�GRNXODUÕQGD�IXQJDO�HQIHNVL\RQD��|]HOOLNOH�%RWU\WLV�FLQHUHD� YH�
XOWUDYL\ROH� ÕúÕ÷D� WHSNL� RODUDN� VHQWH]OHQPLúWLU�� $\UÕFD� ELWNLOHUGH� IXQJDO� VDOGÕUÕODUÕQ� \DQÕ� VÕUD�
E|FHN�� KD\YDQ�� GL÷HU� SDWRMHQLN� VDOGÕUÕODU� YH� HOYHULúVL]� KDYD� úDUWODUÕ� JLEL� oHYUHVHO� VWUHV�
]DPDQODUÕQGD� GD� UHVYHUDWURO� VHQWH]OHQPHNWHGLU� >�@�� 5HVYHUDWURO�Q� 9LWLV� YLQLIHUD¶QÕQ�
PH\YHOHULQLQ� GHULVLQH� \HUOHúWL÷L� YH� EXUDGD� VHQWH]OHQGL÷L�� IDNDW� PH\YHOHULQ� HWOL� NÕVÕPODUÕQGD�
EXOXQPDGÕ÷Õ� DQODúÕOPÕúWÕU� >��@�� 5HVYHUDWUROXQ� SRWDQVL\HO� \DUDUODUÕ� DUDVÕQGD� WURPERVLW�
DJUHJDV\RQXQX�� DWKHURVNOHUR]LVLQ� SDWRJHQH]LVLQLQ� LON� VDIKDVÕQÕ� YH� /'/� RNVLGDV\RQXQX�
HQJHOOHPH� \HWHQH÷L� VD\ÕODELOLU�� 5HVYHUDWURO�Q� |VWURMHQLN�� DQWL�SODWHOHW� YH� DQWL�LQIODPDWXDU�
|]HOOLNOHUL�JLEL�oHúLWOL�EL\RNLP\DVDO�YH�IL]\RORMLN�ROD\ODU��]HULQGH�GH�HWNLOL�ROGX÷X�EHOLUWLOPLúWLU��
6RQ� ]DPDQODUGD� UHVYHUDWUROXQ� LVNHPLN� UHSHUI�]\RQ� KDVWDOÕ÷ÕQGDQ� E|EUHN�� NDOS� YH� EH\QL�
NRUXGX÷X� LOHUL� V�U�OP�úW�U�� $\UÕFD� UHVYHUDWURO�Q� NDUVLQRMHQ� PHWDEROL]PDVÕQGD�� K�FUHVHO�
SUROLIHUDV\RQGD�� K�FUH� G|QJ�V�Q�Q� G�]HQOHQPHVLQGH� YH� DSRSWR]LVWH� LQWUDVHO�ODU� VLQ\DO�
PROHN�OOHUL�VHULVLQLQ�DNWLYLWHOHULQL�YH�HNVSUHV\RQXQX�G�]HQOHGL÷L�VDSWDQPÕúWÕU�>��@��
�
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����� 5HVYHUDWURO�Q�%L\RORMLN�(WNLOHUL�
�

$QWLRNVLGDQ� DNWLYLWHVL�� 38)$ODUÕQ� RNVLGDV\RQX\OD� /'/OHULQ� |]HOOLNOHULQGHNL�
GH÷LúLPOHULQ�DWKHURVNOHUR]LVWH�E�\�N�ELU�URO�R\QDGÕ÷ÕQD�LQDQÕOÕU��2NVLGDV\RQ��/'/OHULQ�SURWHLQ�
SDUoDODUÕQÕ� �DSR� %�� HWNLOH\HUHN� RQODUÕQ� NDWDEROL]PDODUÕQÕ� ]D\ÕIODWÕU�� %X� \�]GHQ� IHQROLN�
ELOHúLNOHUFH� ]HQJLQ� EHVLQOHULQ� NRUX\XFX� URO�Q�Q� DQWLRNVLGDQ� |]HOOLNOHULQGHQ� LOHUL� JHOGL÷L�
VDSWDQPÕúWÕU�� )UDQNHO� YH� DUNDGDúODUÕ� LQVDQ� /'/OHULQH� WUDQV�UHVYHUDWURO� HNOH\HUHN� RQXQ� EDNÕU�
NDWDOL]OL� RNVLGDV\RQX� D]DOWWÕ÷ÕQÕ� J|VWHUPLúOHUGLU� >��@�� <LQH� ��� �PRO�/� NRQVDQWUDV\RQD� VDKLS�
UHVYHUDWURO�Q�/'/�SHURNVLGDV\RQXQX�LQKLEH�HWWL÷L�EHOLUWLOPLúWLU�>��@��

�
5HVYHUDWURO�Q�|QHPOL�EL\RORMLN�DNWLYLWHOHUL��

x /LSLG�SHURNVLGDV\RQXQXQ�LQKLELV\RQX�
x %DNÕU�úHODWDV\RQX�
x 6HUEHVW�UDGLNDOOHULQ�KDVDUÕQÕ�HWNLVL]�KDOH�JHWLUPH�
x (LNRVDQRLG�VHQWH]LQLQ�G�]HQOHQPHVL�
x 3ODWHOHW�DJUHJDV\RQXQXQ�LQKLELV\RQX�
x $QWL�LQIODPDWXDU�DNWLYLWH�
x 9DVRUHODNVLQJ�DNWLYLWHVL�
x /LSLG�PHWDEROL]PDVÕQÕQ�G�]HQOHQPHVL�
x $QWL�NDQVHU�DNWLYLWHVL�
x gVWURMHQLN�DNWLYLWH�

�
5HVYHUDWURO� D\QÕ� ]DPDQGD�PHPEUDQ� OLSLGOHULQLQ� SHURNVLGDV\RQXQX� LQKLEH� HGHU��%ORQG�

YH� DUNDGDúODUÕ� VÕoDQ� NDUDFL÷HU� PLNUR]RPODUÕQGD� QRQ�HQ]LPDWLN� YH\D� 1$'3+� ED÷ÕPOÕ�
SHURNVLGDV\RQGD�UHVYHUDWURO�Q�������U�Q�LQKLELV\RQXQD�QHGHQ�ROGX÷XQX�LOHUL�V�UP�úOHUGLU�>��@��
$\UÕFD�9LWLV�YLQLIHUD�K�FUH�N�OW�UOHULQGHQ�HOGH�HGLOHQ�UHVYHUDWURO�Q�PLNUR]RPODUGD�YH�/'/OHUGH�
JHoLú� PHWDOOHULQGHQ� ND\QDNODQDQ� OLSLG� SHURNVLGDV\RQXQD� NDUúÕ� |QOH\LFL� ROGX÷X� J|VWHULOPLúWLU�



�

>��@�� +�FUH�PHPEUDQODUÕQÕQ� NRUXQPDVÕQGD� UHVYHUDWURO� PXKWHPHOHQ� FDQOÕ� K�FUHOHUGH� RNVLGDWLI�
VWUHVLQ� WRNVLN� HWNLOHULQL� D]DOWPDNWDGÕU�� 6XQ� YH� DUNDGDúODUÕ� VÕoDQ� DGUHQDO� IHRNURPRVLWRPD�
K�FUHOHULQGH� �3&��� K�FUHOHUL�� GHPLU� YH� HWDQROXQ� QHGHQ� ROGX÷X� OLSLG� RNVLGDV\RQX� VÕUDVÕQGD�
UHVYHUDWURO�Q� HWNLOHULQL� oDOÕúPÕúODUGÕU�� %X� K�FUHOHUL� VHUEHVW� UDGLNDO� VDOGÕUÕODUÕ� YH� D÷ÕU� PHWDO�
L\RQODUÕQD� NDUúÕ� oRN� KDVVDV� RODQ� GRSDPLQHUMLN� Q|URQDO� K�FUHOHU� LoLQ� PRGHO� RODUDN� NDEXO�
HWPLúOHUGLU�� $UDúWÕUPDFÕODU� UHVYHUDWURO�Q� GRNX� KDVDUÕ� YH� SHURNVLGDWLI� VWUHVWHQ� K�FUHOHUL�
NRUXGX÷XQX�J|VWHUPLúOHUGLU��&KDQYLWD\DSRQJV�YH�DUNDGDúODUÕ�UHVYHUDWURO��YLWDPLQ�&�YH�YLWDPLQ�
( NRPELQDV\RQXQX� NXOODQPÕúODU� YH� EX� NRPELQDV\RXQXQ� ELUH\VHO� RODUDN� YHULOHQ�PDGGHOHUGHQ�
GDKD� HWNLOL� ROGX÷XQX� J|VWHUPLúOHUGLU�� %X� VRQXoODU� UHVYHUDWURO�Q� VDGHFH� DQWLRNVLGDQ� YH�
DQWLPXWDJHQ� |]HOOLNOHUH� VDKLS� ROPDGÕ÷ÕQÕ�� D\QÕ� ]DPDQGD� K�FUH� |O�P�Q�� GH� D]DOWDELOGL÷LQL�
J|VWHUPLúWLU�>��@��
� 5HVYHUDWURO�D\QÕ�]DPDQGD�NDUDFL÷HU�NRUX\XFX�DNWLYLWH�GH�J|VWHULU��%X�ELOHúLN�RNVLGDWLI�
VWUHV� WDUDIÕQGDQ� DUWWÕUÕODQ� YH� NDUDFL÷HU� ILEUR]LVLQLQ� JHOLúLPLQGH� NULWLN� ELU� URO� R\QD\DQ� VWHOODW�
K�FUHOHULQ�SUROLIHUDV\RQXQD�HQJHO�ROXU��%X�\�]GHQ�UHVYHUDWURO�KHSDWLN�ILEURJHQH]LVL�|QOHU�YH�EX�
K�FUHOHULQ� DNWLYDV\RQXQX� LQKLEH� HGHU�� .DZDGD� YH� DUNDGDúODUÕ� UHVYHUDWURO�Q� VWHOODW� K�FUH�
DNWLYDV\RQXQX�YH�EX�K�FUHOHUHGHNL�SURWHLQ�HNVSUHV\RQXQX�LQKLEH�HWWL÷LQL�EXOPXúODUGÕU��$\UÕFD�
UHVYHUDWURO�Q�OLSRSROLVDNNDULWOH�X\DUÕOPÕú�.XSIIHU�K�FUHOHULQGH�W�P|U�QHNUR]LV�IDNW|U� �71)� �
YH�QLWULN�RNVLW��UHWLPLQL�LQKLEH�HWWL÷L�J|VWHULOPLúWLU�>��@��
� /LSLG�YH�OLSRSURWHLQ�PHWDEROL]PDVÕQÕQ�G�]HQOHQPHVL��5HVYHUDWURO�Q�\ÕOODU�|QFH�VÕoDQ�
OLSLG� PHWDEROL]PDVÕ� LoLQ� \DUDUOÕ� ROGX÷X� VDSWDQPÕúWÕU�� 7RURQWR� hQLYHUVLWHVL¶QGH� \DSÕODQ� ELU�
oDOÕúPDGD� QRUPDO� NDUDFL÷HU� SDUDQNLPDO� K�FUHOHULQ� IRQNVL\RQODUÕQÕQ� oR÷XQX� HOLQGH� WXWDQ� LQVDQ�
KHSDWRNDUVLQRPD� K�FUH� GL]LVL� +SH� *�� NXOODQÕOPÕúWÕU�� %LOLP� DGDPODUÕ� WUDQV�UHVYHUDWURO�Q�
NRQVDQWUDV\RQXQGDNL�DUWÕúD�\DQÕW�RODUDN�DSR�%¶QLQ�LQWUDVHOO�ODU�NRQVDQWUDV\RQXQGD�EHOLUJLQ�ELU�
D]DOPD�J|]OHPLúOHUGLU��$\UÕFD�NROHVWHURO�HVWHUOHUL�� WULJOLVHULWOHUL�YH�9/'/OHUL�VDOJÕODPD�KÕ]ÕQÕQ�
D]DOGÕ÷ÕQÕ��EXQD�ED÷OÕ�RODUDN�GD�/'/��U�QOHULQLQ�GH�D]DOGÕ÷ÕQÕ�J|VWHUPLúOHUGLU�>��@��
� %D]Õ� J|]OHPOHU� DWKHURVNOHUR]LVH� NDUúÕ� UHVYHUDWURO�Q� NRUX\XFX� HWNLOHULQL� J|VWHUPLúWLU��
'L\HWOH� KLSHUNROHVWHUROHPLN� KDOH� JHWLULOHQ� WDYúDQODUGD� GL\HWOH� YHULOHQ� WUDQV�UHVYHUDWURO�
SOD]PDGDNL� oRN� \�NVHN� NROHVWHURO� LoHUL÷LQL� D]DOWPDPÕú� YH� SOD]PDGDQ� L]ROH� HGLOHQ� /'/OHULQ�
HOHNWURIRUHWLN� KDUHNHWOLOL÷LQGH� GH÷LúPH\H� QHGHQ� ROPDPÕúWÕU� >��@�� 'L÷HU� ELU� oDOÕúPDGD� WUDQV�
UHVYHUDWURO�\�NVHN�PLNWDUODUGD�����YH����PJ�NJ��GLúL�VÕoDQODUD�J�QO�N�RODUDN�HQMHNWH�HGLOPLúWLU��
8\JXODPDGDQ� ��� J�Q� VRQUD� OLSRSURWHLQ� SURILOL� GH÷LúPHGHQ� NDOPÕú� YH� EDNÕUÕQ� DQRUPDO�
PHWDEROL]PDVÕQGDQ� ND\QDNODQDQ� SHURNVLGDV\RQD� PDUX]� NDODQ� VHUXP� SURWHLQOHUL� LOH� LOLúNLOL�
OLSLGOHULQ�GX\DUOÕOÕ÷ÕQGD�GH÷LúPH�ROPDPÕúWÕU�>��@��
� $QWLSODWHOHW� DJUHJDV\RQX�� 3ODWHOHW� DJUHJDV\RQX� DUDúLGRQLN� DVLWWHQ� HLNRVDQRLGOHULQ�
VHQWH]L� LOH� LOLúNLOLGLU�� 3URVWDVLNOLQ� 3*,� HWNLOL� ELU� YDVRGLODWDW|UG�U� YH� WURPEDNVDQ� 7[$� NDQ�



�

GDPDUODUÕQÕ� E�]HQ� ELU� DMDQGÕU�� %X� LNL� ELOHúLN� GH� VLNORRNVLJHQD]� �&2;�� \ROXQXQ� �U�QOHULGLU��
$\UÕFD� KLGURNVLDVLWOHU� �++7�� +3(7(� YH� +(7(�� YH� O|NRWULHQOHU� �/7�� OLSRNVLJHQD]� \ROXQXQ�
�U�QOHULGLU��/7%� LQIODPDV\RQ�DUDEXOXFXVXGXU��.LPXUD�YH�DUNDGDúODUÕ�3RO\JRQXP�N|NOHULQGHQ�
L]ROH�HGLOPLú�VWLOEHQOHUL�NXOODQPÕúODU�YH�����������PRO�/�NRQVDQWUDV\RQGDNL�UHVYHUDWURO�Q�VÕoDQ�
SHULWRQDO� SROLPRUIRQ�NOHDU� ORN|VLWOHUGH� 7[%� YH� OLSRNVLJHQD]� �U�QOHULQLQ� ROXúXPXQX� LQKLEH�
HWWL÷LQL� J|VWHUPLúOHUGLU�� %XQODU� SODWHOHW� DJUHJDV\RQX� YH� NHPRWDNWLN� PDGGHOHULQ� ROXúXPX� JLEL�
LQIODPDV\RQ�V�UHFLQGH�|QHPOL�PDGGHOHUGLU�>��@��
� 9DVRUHODNVLQJ�DNWLYLWHVL��3RO\JRQXP�FXVSLGDWXP�YH�PXOWLIORUXP�N|NOHULQGHQ�HNVWUDNWH�
HGLOHQ� UHVYHUDWURO� DQWLMHQOH�KDVVDVODúWÕUÕOPÕú�NRED\ODUGDQ� L]ROH� HGLOHQ� VROXN�ERUXVXQGD�NÕVPHQ�
E�]�OPH\H� QHGHQ� ROPXúWXU�� %X� VRQXFD� J|UH� UHVYHUDWURO�Q� DUDúLGRQLN� PHWDEROL]PDVÕQGD�
LQKLELW|U�RODUDN�URO�R\QDGÕ÷Õ�V|\OHQHELOLU�>��@��
� $QWLNDQVHU� DNWLYLWHVL�� -DSRQ\D¶GD�<XFFD� VFKLGLJHUD� HNVWUDNWÕQÕQ� EDNWHUL� K�FUHOHULQGH�
DQWLPXWDJHQLN� HWNL\H� VDKLS� ROGX÷X� J|VWHULOPLúWLU��$NWLI� ELOHúL÷LQ� KLGURNVLO� JUXSODUÕ� UHVYHUDWURO�
RODUDN� LVLPOHQGLULOPLú� YH� EX� JUXSODUÕQ� EX� DNWLYLWH� LoLQ� JHUHNOL� ROGX÷X� DQODúÕOPÕúWÕU�� $\UÕFD�
&DVVLD�TXLQTXDQJXODWD��/HJXPLQRVDH�¶GDQ�HOGH�HGLOHQ�UHVYHUDWURO�Q�NDUVLQRJHQH]LVLQ��o�E�\�N�
EDVDPD÷ÕQÕ�WHPVLO�HGHQ�GHQH\OHUGH�NDQVHU�NRUX\XFX�DNWLYLWH\H�VDKLS�ROGX÷X�EXOXQPXúWXU�>��@��
� 5HVYHUDWURO� DQWLRNVLGDQ� YH� DQWLPXWDJHQ� RODUDN� URO� R\QDU� YH� NDUVLQRJHQH]LVLQ�
GHWRNVLILNDV\RQXQD� QHGHQ� ROXU�� $\UÕFD� R� KLGURNVLSHURNVLGD]� YH� VLNORRNVLJHQD]��� �&2;����
IRQNVL\RQODUÕQÕ� LQKLEH� HGHUHN� EDúOÕFD� DQWL�LQIODPDWXDU� V�UHFH� DUDFÕOÕN� HGHU�� 5HVYHUDWURO� D\QÕ�
]DPDQGD� K�FUH� IDUNOÕODúPDVÕQD� QHGHQ� RODUDN� NDQVHU� V�UHFLQL� LQKLEH� HGHU�� 5HVYHUDWURO�Q�
NHPRSUHYHQWLI�DNWLYLWHVLQLQ�GR÷UXGDQ�NDQÕWODUÕ�IDUH�GHUL�NDQVHUL�PRGHOOHULQGH�W�P|ULJHQH]LVL�YH�
NDUVLQRMHQ� X\JXODQPÕú� IDUH� PHPH� EH]OHULQGHNL� SUHQHRSODVWLN� OH]\RQODUÕQ� JHOLúLPLQL� LQKLEH�
HWWL÷LQL�J|VWHUPLúWLU��
� $\QÕ�úHNLOGH�VHQWHWLN�WUDQV�UHVYHUDWURO�W�P|U�JHOLúLPLQLQ��o�EDVDPD÷ÕQÕ�LoHUHQ�K�FUHVHO�
V�UHFL� LQKLEH� HGHU�� %LOLP� DGDPODUÕ� LQVDQ� J|÷�V� HSLWHO� K�FUHOHULQGH� UHVYHUDWURO�Q� HWNLVLQL�
NDUúÕODúWÕUPÕúODUGÕU�� +HU� ELU� K�FUH� GL]LVLQGH� SUROLIHUDV\RQXQ� LQKLELV\RQXQXQ� GR]� YH� ]DPDQD�
ED÷OÕ� ROGX÷X� J|U�OP�úW�U�� $\UÕFD� UHVYHUDWURO� X\JXODPDVÕ� LOH� �VWHO� JHOLúLP� |QOHQPLú� YH�
\DúD\DELOHQ�K�FUHOHULQ�VD\ÕVÕQGD�D]DOPD�ROPXúWXU��%X�J|VWHULU�NL�UHVYHUDWURO�KRUPRQ�GX\DUOÕ�YH�
GX\DUOÕ�ROPD\DQ�J|÷�V�NDQVHULQLQ�KHU�LNLVL�LoLQ�SRWDQVL\HO�NLP\DVDO�NRUX\XFX�ELU�DMDQGÕU��d�QN��
VLNORRNVLJHQD]��� �&2;���� W�P|ULJHQH]LV� LoLQ� |QHPOLGLU� YH� LQVDQ� PHPH� YH� RUDO� HSLWHO�
K�FUHOHULQGH� EX� HQ]LPLQ� JHQ� HNVSUHV\RQXQX� G�]HQOHPH\H� UHVYHUDWURO�Q� \HWHQH÷L� ROGX÷X�
J|]OHQPLúWLU��3URVWDJODQGLQ�3*(�¶QLQ��UHWLPL�IRUERO�HVWHUL� WDUDIÕQGDQ�VD÷ODQÕU��%|\OHFH�SURWHLQ�
NLQD]�&�VLQ\DO�\ROXQXQ�LQKLELV\RQX\OD�&2;��¶QLQ�JHQ�HNVSUHV\RQXQXQ�DNWLYDV\RQXQX�VHQWHWLN�
WUDQV�UHVYHUDWURO�EDVWÕUÕU��%X�ELOHúLN�D\QÕ�]DPDQGD�&2;��¶QLQ�DNWLYDV\RQXQX�GR÷UXGDQ� LQKLEH�
HGHU�>��@��



�

$\UÕFD� WUDQV�UHVYHUDWURO�Q� IDUH� O|VHPL� K�FUHOHULQGH� K�FUH� SUROLIHUDV\RQXQX� LoHUHQ�
ULERQ�NOHRWLG�UHG�NWD]Õ�LQKLEH�HWWL÷L�EHOLUWLOPLúWLU��5HVYHUDWURO�PXKWHPHOHQ�KLGURNVL�UHGHQ�GDKD�
D]�WRNVLNWLU�YH�'1$�VHQWH]LQLQ�LQKLEH�HGLOPHVLQGH�YH�HQ]LPLQ�WLUR]LO�UDGLNDOL�\RN�HGLFLOL÷LQGHQ�
GDKD� DNWLIWLU� >��@�� 7UDQV�UHVYHUDWURO� D\QÕ� ]DPDQGD� NHPRWHUDS|WLN� SRWDQVL\HOH� GH� VDKLSWLU��
&OHPHQW� YH� DUNDGDúODUÕ� LQVDQ� J|÷�V� NDUVLQRPD� K�FUHOHUL� YH� LQVDQ� O|VHPL� K�FUHOHULQGH�
UHVYHUDWURO�Q� DSRSWRWLN� K�FUH� |O�P�QH� QHGHQ� ROGX÷XQX� J|VWHUPLúOHUGLU�� 5HVYHUDWURO�Q��
DSRSWR]LVLQ� G�]HQOH\LFLVL� RODUDN� ELOLQHQ�&'���� VLVWHPLQGH� EHOLUOL� ELU� ELoLPGH� K�FUH� |O�P�QH�
DUDFÕOÕN�HWWL÷L�VDYXQXOPXúWXU�>��@��
� gVWURMHQLN� DNWLYLWHVL�� 7UDQV�UHVYHUDWURO� YH� VHQWHWLN� |VWURMHQ� GLHWLOVWLOEHVWURO� DUDVÕQGD�
|VWURMHQLN�DNWLYLWH�YH�\DSÕ�EHQ]HUOL÷L�YDUGÕU�� øQVDQ�J|÷�V�DGHQRNDUVLQRPD�K�FUHOHULQGH�SR]LWLI�
YH\D�QHJDWLI�|VWURMHQ�NXOODQDQ�*HKP�YH�DUNDGDúODUÕ� UHVYHUDWURO�Q�|VWURMHQ�UHVHSW|U��ED÷ODPDN�
LoLQ� HVWUDGLRO� LOH� \DUÕúWÕ÷ÕQÕ� YH� RQXQ� GL÷HU� EL\RORMLN� HWNLOHUL� LoLQ� NDUúÕODúWÕUÕODELOLU�
NRQVDQWUDV\RQODUGD� ROPDVÕ� JHUHNWL÷LQL� J|VWHUPLúOHUGLU� >��@�� 5HVYHUDWURO� QRUPDO� G�]HQOHQPLú�
JHQOHULQ�HNVSUHV\RQXQX�DUWWÕUÕU�YH�|VWURMHQ�ED÷ÕPOÕ�J|÷�V�NDQVHU�K�FUHOHULQLQ�SUROLIHUDV\RQXQX�
VWLPXOH� HGHU�� $QFDN� |VWURMHQ� SR]LWLI� J|÷�V� NDQVHU� GL]LOHULQLQ� D\QÕ� WLSL� NXOODQÕOGÕ÷ÕQGD� YH�
UHVYHUDWURO� GDKD� \�NVHN� NRQVDQWUDV\RQODUGD� ROGX÷XQGD� K�FUH� SUROLIHUDV\RQXQX� LQKLEH� HWWL÷L�
VDSWDQPÕúWÕU�� .RSS� UHVYHUDWURO�Q� ELU� ILWR|VWURMHQ� RODUDN� NÕUPÕ]Õ� úDUDS� W�NHWLPL� LOH�
LOLúNLOHQGLUHUHN� SRWDQVL\HO� RODUDN� NDOEL� NRUXGX÷XQX� YXUJXODPÕúWÕU� >��@�� %X� VRQXoODUD� UD÷PHQ�
UHVYHUDWURO�Q�LVWHQPH\HQ�HWNLOHUH�\DQL�SURRNVLGDQ�HWNLOHUH�VDKLS�ROGX÷X�KHVDED�NDWÕOPDOÕGÕU���
� 'L÷HU� HWNLOHUL�� 5HVYHUDWURO�Q� NDUGLRYDVN�OHU� KDVWDOÕNODUÕ� |QOHPHGHNL� URO��� RQXQ�
SROLPRUIRQ�NOHDU�O|NRVLWOHULQ��301��IRQNVL\RQXQX�G�]HQOHPH�NDSDVLWHVL\OH�LOLúNLOL�RODELOLU��%X�
K�FUHOHULQ�KDVWDOÕNODUÕQ�SDWRJHQH]LVLQH�NDWNÕGD�EXOXQGX÷X�LOHUL�V�U�OP�úW�U��7UDQV�UHVYHUDWURO�Q�
301�K�FUHOHULQ�EL\RNLP\DVDO�\DQÕWODUÕ�YH�IRQNVL\RQODUÕ��]HULQGHNL�HWNLOHUL�LQ�YLWUR�oDOÕúPDODUOD�
DUDúWÕUÕOPÕúWÕU�� (OGH� HGLOHQ� VRQXoODU� UHVYHUDWURO�Q� LQIODPDV\RQ� DUDFÕODUÕQÕQ� VDOÕQÕPÕQD� HQJHO�
ROGX÷XQX�J|VWHUPLúWLU�>��@��
� 0XUDNDPL� YH� DUNDGDúODUÕ� UHVYHUDWURO� JLEL� GR÷DO� RODUDN� PH\GDQD� JHOHQ� ED]Õ�
KLGURNVLVWLOEHQOHULQ� JDVWULN� +�.�$73D]� HQ]LPLQLQ� LQKLELW|U�� ROGX÷XQX� J|VWHUPLúOHUGLU�� %X�
HQ]LP�SHSWLN��OVHU�WHGDYLVL�LoLQ�|QHPOL�ELU�PROHN�OG�U��)HQROLN�KLGURNVLO�JUXSODUÕ�EX�DNWLYLWHGH�
JHUHNOL�ROGX÷X�KDOGH�NRPúX�KLGURNVLO�JUXSODUÕ�LOH�VWLOEHQOHU�oRN�HWNLOL�LQKLELW|UOHUGLU��5HVYHUDWURO�
YH� �YLQLIHULQ� WLUR]LQD]ÕQ� /�GRSD� RNVLGD]� DNWLYLWHVLQL� LQKLEH� HWPHNWHGLU�� %X� HQ]LP� ORNDO�
KLSHUSLJPHQWDV\RQ�KDVWDOÕNODUÕQGD�PHODQLQ�EL\RVHQWH]L�EDVDPDNODUÕQÕ�NDWDOL]OHPHNWHGLU�>��@��
�



�

����� 3RWDV\XP�%URPDW��.%U2��

%LUoRN�NLP\DVDO�ELOHúLN�X]XQ�V�UHOL�HWNLOHULQGHQ�VRQUD�KD\YDQODUGD�NDUVLQRMHQ�RODUDN�URO�
R\QDU�YH\D�GRNXODUGD�RNVLGDWLI�VWUHVH�QHGHQ�ROXU��%X�ELOHúLNOHULQ�ELU�NÕVPÕ�EHVLQ�NDWNÕ�PDGGHOHUL�
YH\D� EHVLQ� NLUOHWLFLOHUL� JLEL� EHVLQ� DUDFÕOÕ÷Õ\OD� W�NHWLOLU�� gUQH÷LQ� SDUDNXDW� DGÕ� YHULOHQ� UHGRNV�
G|QJ�� KHUELVLWL�� UHDNWLI� RNVLMHQ� W�UOHUL� �526�� �UHWHUHN� '1$¶GD� KDVDUODU� ROXúWXUXU� YH� EX�
PDGGHQLQ� ELU� DNFL÷HU� W�P|U� SURPRW|U�� RODELOHFH÷L� J|VWHULOPLúWLU� >��@�� $\QÕ� úHNLOGH� QLNHO�
ELOHúLNOHUL� QHIURNDUVLQRMHQOHUGLU� YH� KLGURNVLO� UDGLNDOOHUL� �UHWLUOHU�� $VEHVW� JLEL� PDGGHOHU� GH�
VHUEHVW� UDGLNDO� �UHWLU� YH� ID]OD� PDUX]� NDOÕQGÕ÷ÕQGD� '1$� KDVDUÕQD� QHGHQ� ROXU� YH� DNFL÷HU� YH�
SHULWRQDO� NDUVLQRMHQOHULQ��UHWLOPHVLQL� VD÷ODU��%X� DMDQODUD� EHQ]H\HQ� SRWDV\XP�EURPDW� �.%U2��
GDKD�|QFHOHUL� EX÷GD\� XQXQXQ� LúOHQPHVLQGH� RNVLWOH\LFL� ELU� DMDQ� RODUDN� NXOODQÕODQ� ELOHúLNOHUGHQ�
ELULGLU� YH� N�o�N� PLNWDUODUGD� LQVDQODU� WDUDIÕQGDQ� W�NHWLOPLúWLU�� .%U2�� X]XQ� ELU� V�UH�� HNPHN�
\DSÕP� V�UHFLQGH� RNVLGH� HGLFL� |]HOOL÷L� QHGHQL\OH� XQXQ� LúOHQPHVLQGH� \L\HFHN� NDWNÕ� PDGGHVL�
RODUDN�YH�VDo�ORV\RQODUÕQGD�YH�ER\DODUÕQGD�Q|WUDOL]H�HGLFL�RODUDN�NXOODQÕOPÕúWÕU��$\UÕFD�\L\HFHN�
�U�QOHULQGH� YH� EDOÕN� NRQVHUYHVL� LOH� IHUPHQWH� LoHFHNOHULQ� �UHWLPLQGH� GH� NXOODQÕOPÕúWÕU�� .%U2�

LoPH� VXODUÕQGD� GD� EXOXQPXúWXU�� .%U2�¶ÕQ� UHQDO� K�FUH� W�P|UOHULQH�� SHULWRQXQ� PH]RWHO\XP�
K�FUHOHULQH� YH� WLURLGLQ� IROLN�OHU� K�FUH� W�P|UOHULQH� VHEHS� ROGX÷X� J|VWHULOPLúWLU�� .%U2� UHQDO�
NDUVLQRJHQH]LVH�VHEHS�ROXU�YH�KD\YDQODUGD�W�P|U�EDúODWÕFÕ�RODUDN�URO�R\QDU��%X�ELOHúL÷H�PDUX]�
NDOGÕNWDQ�EHOOL�ELU�V�UH�VRQUD�HUNHN�YH�GLúL�VÕoDQODUGD�UHQDO�K�FUH�W�P|UOHUL�J|]OHQPLúWLU�>��@��%X�
ELOHúLN�D\QÕ�]DPDQGD�1�HWLO�1�KLGURNVLHWLO�QLWUR]DPLQ�LOH�EDúODWÕODQ�UHQDO�W�P|UOHULQ�JHOLúPHVLQL�
GH WHWLNOHU� >��@�� .%U2� RNVLGDWLI� VWUHV� �UHWLPLQGHQ� GROD\Õ� E|EUHNWH� K�FUHVHO� SUROLIHUDV\RQGD�
DUWPD\D�\RO�DoWÕ÷Õ�YH�E|EUHNWH�SUROLIHUDWLI�\DQÕWWDQ�VRUXPOX�RODQ�SRO\�$'53��ULER]LODV\RQXQD�
YH�'1$�]LQFLU�NÕUÕNODUÕQD�QHGHQ�ROGX÷X�EHOLUWLOPLúWLU� >��@��.%U2�¶ÕQ�NURPR]RPDO�KDWDODUD�YH�
PLNURQ�NOHXV�ROXúXPXQD�QHGHQ�ROGX÷X�LQ�YLYR�YH�LQ�YLWUR�úDUWODUÕQ�KHU�LNLVLQGH�GH�J|VWHULOPLúWLU��
.%U2� D\QÕ�]DPDQGD�RNVLGH�RODQ�'1$¶\Õ�oHNHUHN�PXWDV\RQ�ROXúWXUDQ���KLGURNVLJXDQR]LQH����
2+�*�� VHEHS� ROPDNWDGÕU� �ùHNLO� ������ %X� VRQXoODU� .%U2�¶ÕQ� GROD\OÕ� RODUDN� RNVLGDWLI� VWUHVL�
WHWLNOHGL÷L� YH� RNVLMHQ� UDGLNDO� �UHWLPL� YDVÕWDVÕ\OD� '1$� GH÷LúLNOL÷LQH� QHGHQ� ROGX÷XQX�
J|VWHUPHNWHGLU��.%U2�¶ÕQ�D\QÕ�]DPDQGD�PXWDJHQH]LVH�QHGHQ�RODUDN�UHQDO�RNVLGDWLI�'1$�KDVDU�
LúDUHWOH\LFLVL� RODUDN� NXOODQÕOGÕ÷Õ� EHOLUWLOPLúWLU� >��@�� (SLGHPL\RORMLN� oDOÕúPDODUD� J|UH�.%U2�¶ÕQ�
ELU�LQVDQ�NDUVLQRMHQL�ROGX÷X�YXUJXODQPÕúWÕU��%X�PDGGHQLQ�E|EUHN�'1$¶VÕQGD�526��UHWLPLQL�YH�
OLSLG�SHURNVLGDV\RQX�VD÷ODGÕ÷Õ�J|VWHULOPLúWLU��%X�ELOHúL÷H�X]XQ�V�UH�PDUX]�NDODQ�)����UDWODUÕQÕQ�
HUNHN� YH� GLúLOHULQLQ� KHU� LNLVLQGH� GH� UHQDO� K�FUH� W�P|UOHULQLQ� LQG�NVL\RQXQD� \RO� DoWÕ÷Õ� LOHUL�
V�U�OP�úW�U��<DSÕODQ�VRQ�oDOÕúPDODUGD�.%U2�¶ÕQ�ROXúWXUGX÷X�RNVLGDWLI�VWUHV��UHWLPLQLQ�E|EUHNWH�
K�FUHVHO� SUROLIHUDV\RQGD� ELU� DUWPD\D� \RO� DoDELOHFH÷L� LOHUL� V�U�OP�úW�U� >��@�� $QFDN� K�FUHVHO�
SUROLIHUDV\RQ�YH�W�P|U�LOHUOHPHVLQGH�EL\RNLP\DVDO�WHSNLOHULQ�LQG�NVL\RQXQD�\RO�DoDQ�RNVLGDWLI�



�

VWUHVLQ� JHOLúLPL� YH� DQWLRNVLGDQ� GHSRVX� \DQL� DQWLRNVLGDQ� NDSDVLWH� �]HULQGH� .%U2�¶ÕQ� HWNLVL�
GHWD\OÕ� RODUDN� J|VWHULOPHPLúWLU�� .%U2� X\JXODPDVÕQÕQ� E|EUHNWH� LQGLUJHQPLú� JOXWDW\RQ� YH�
JOXWDW\RQ� UHG�NWD]� DNWLYLWHOHULQLQ� VHYL\HOHULQGH� D]DOPD\D� \RO� DoWÕ÷Õ� EHOLUOHQPLúWLU�� %X�PDGGH�
D\QÕ�]DPDQGD�'1$¶GD�>�+@�WK\PLGLQ�ELUOHúWLUPHVLQL�YH�UHQDO�RUQLWLQ�GHNDUERNVLOD]�DNWLYLWHVLQL�
LQG�NOHPHNWHGLU� YH� UHQDO� KDVDUD� \RO� DoÕS� UHQDO� JOXWDW\RQXQ� KÕ]OÕ� W�NHWLPLQL� VD÷OD\ÕS� 526�
�UHWLPLQL�VD÷ODPDNWDGÕU��
�
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JXDQLQ��*� &��2+�HNOHQPLú�JXDQLQ�UDGLNDOL ��KLGURNVLJXDQLQ���2+�*�
�

ùHNLO������*XDQLQGHQ���2+�*�ROXúXP�UHDNVL\RQX�>��@�

.%U2� LOH� ROXúWXUXODQ�'1$� RNVLGDV\RQXQXQ� |QHPOL� ELU� |]HOOL÷L�� OLSLG� SHURNVLWOHULQLQ�
ROXúXPXGXU�� .HPLULFLOHUGH� NDUVLQRMHQLN� RODQ� .%U2�¶ÕQ� EDNWHUL� YH� PHPHOL� K�FUHOHULQGH�
PXWDMHQLN� ROGX÷X� VDSWDQPÕúWÕU�� gUQH÷LQ� .%U2�¶ÕQ� 6DOPRQHOOD� W\SKLPXULXP� LoLQ� PXWDMHQLN�
ROGX÷X�EXOXQPXúWXU��2NVLGDWLI�'1$�KDVDUÕ��RNVLGDWLI�PXWDV\RQODUÕ�ROXúWXUDELOLU��RQNRJHQOHULQ�
DNWLYDV\RQXQD� YH\D� VXSUHVV|U� JHQOHULQ� LQDNWLYDV\RQXQD� QHGHQ� ROPDNWDGÕU�� <DSÕODQ� ELU�
oDOÕúPD\D� J|UH� .%U2�¶ÕQ� KD\YDQODUGD� YH� LQVDQODUGD� QHIURWRNVLN� YH� )���� VÕoDQODUÕQGD� UHQDO�
NDUVLQRMHQ� ROGX÷X� J|VWHULOPLúWLU�� .%U2� LOH� PXDPHOH� HGLOHQ� UDWODUÕQ� E|EUHNOHULQGH� OLSLG�
SHURNVLGDV\RQXQXQ�DUWWÕ÷Õ�J|]OHQPLúWLU�>��@��

2NVLGDWLI� VWUHV�� ELU� K�FUH� LoLQGHNL� RNVLGDQ� YH� DQWLRNVLGDQ� G�]H\OHUL� DUDVÕQGDNL�
GHQJHVL]OLN� RODUDN� WDQÕPODQPDNWDGÕU�� $UDúWÕUPDFÕODU��:LVWDU� VÕoDQODUGD�.%U2�¶ÕQ� ROXúWXUGX÷X�
UHQDO� RNVLGDWLI� VWUHV� YH� K�FUH� SUROLIHUDV\RQX� �]HULQGH�� VR\� L]RIODYRQODUÕQ� PRG�ODW|U� HWNLVLQL�
DUDúWÕUPÕúODUGÕU�� .%U2�¶ÕQ�� UHQDO� JOXWDW\RQ� LoHUL÷LQGH�� UHQDO� DQWLRNVLGDQ� HQ]LPOHULQ�
DNWLYLWHOHULQGH� |UQH÷LQ�� JOXWDW\RQ� SHURNVLGD]�� JOXWDW\RQ� UHG�NWD]�� NDWDOD]�� JOXNR]±��IRVIDW�
GHKLGURMHQD]ÕQ� D]DOPDVÕQD�� NVDQWLQ� RNVLGD]�� OLSLW� SHURNVLGDV\RQ�� �JOXWDPLOWUDQVSHSWLGD]� YH�
KLGURMHQ�SHURNVLWLQ�DUWÕúÕQD�QHGHQ�ROGX÷X�EXOXQPXúWXU��$\UÕFD�.%U2� X\JXODPDVÕQÕQ��NDQ��UH�
QLWURMHQLQL��VHUXP�NUHDWLQLQL�YH�W�P|U�LOHUOHWLFL�PDUNÕUODUÕ�|UQH÷LQ��RUQLWLQ�GHNDUERNVLOD]��2'&��
DNWLYLWHVLQL� DUWWÕUGÕ÷Õ� J|]OHQPLúWLU�� 6R\� L]RIODYRQODUOD� RUDO� RODUDN� VÕoDQODUÕQ� WHGDYLVL�� NVDQWLQ�
RNVLGD]�� OLSLG�SHURNVLGDV\RQ�� �JOXWDPLOWUDQVSHSWLGD]��+�2� ROXúXPX��NDQ��UH�QLWURMHQL��VHUXP�
NUHDWLQL�� UHQDO� 2'&� DNWLYLWHVL� YH� '1$� VHQWH]LQGH� |QHPOL� ELU� D]DOPD\OD� VRQXoODQPÕúWÕU�� %X�
VRQXoODU�� :LVWDU� VÕoDQODUGD� .%U2�¶ÕQ� ROXúWXUGX÷X� UHQDO� RNVLGDWLI� VWUHV�� WRNVLWLWH� YH� K�FUH�



�

SUROLIHUDV\RQXQD� NDUúÕ�� VR\� L]RIODYRQODUÕQ� J�oO�� NLP\DVDO� NRUX\XFXODU� RODUDN� Lú� J|UG�÷�Q��
J|VWHUPLúWLU�>��@��

%DúND� ELU� oDOÕúPDGD� .%U2� X\JXODQPÕú� VÕoDQODUÕQ� E|EUHN� YH� NDUDFL÷HULQGH� RNVLGDWLI�
VWUHV�YH�K�FUHVHO� UHGRNV�GXUXPXQD�NDUúÕ�DQWLRNVLGDQ�VDYXQPD�VLVWHPLQGH�ELU�ELIODYRQRLG�RODQ�
NRODYLURQXQ� G�]HQOH\LFL� HWNLVL� DUDúWÕUÕOPÕú��.%U2�¶ÕQ� E|EUHNWH� V�SHURNVLW� GLVPXWD]�� JOXWDW\RQ�
SHURNVLGD]�YH�NDWDOD]ÕQ�DNWLYLWHOHULQL�EDVWÕUGÕ÷Õ�J|VWHULOPLúWLU��)DNDW�NDUDFL÷HUGH�E|\OH�ELU�HWNL�
J|]OHQPHPLúWLU��.RODYLURQ� X\JXODPDVÕ�� E|EUHNWH� EX� HQ]LPOHULQ�.%U2� WDUDIÕQGDQ� ROXúWXUXODQ�
HNVLNOL÷LQL�LQKLEH�HWPLúWLU��%HQ]HU�úHNLOGH�NRODYLURQ��.%U2�¶ÕQ�ROXúWXUGX÷X� �JOXWDPLOWUDQVIHUD]�
DNWLYLWHVLQGHNL� HNVLNOL÷L� GH� D]DOWPÕúWÕU� >�����@�� 0HYFXW� DUDúWÕUPDQÕQ� VRQXoODUÕ� GR÷DO� ELU�
DQWLRNVLGDQ� RODQ� LODoODUÕQ� ROXúWXUGX÷X� E|EUHN� WRNVLWLWHVLQGH�� NRODYLURQXQ� DQWLRNVLGDWLI� HWNLVLQL�
J|VWHUPHNWHGLU��.RODYLURQ��EX�\�]GHQ�E|EUHNWH�.%U2� WDUDIÕQGDQ�ROXúWXUXODQ�PHPEUDQ�SURWHLQ�
DNWLYLWHOHULQLQ�EDVNÕODQPDVÕQGD�YH�K�FUHVHO�UHGRNV�G|QJ�V�QGH�URO�DOÕU��
� 6ÕoDQODUGD� .%U2�¶ÕQ� ROXúWXUGX÷X� UHQDO� RNVLGDWLI� VWUHV� �]HULQGH� )LFXV� UDVHPRVD�
HNVWUDNWÕQÕQ� NLP\DVDO� NRUX\XFX� HWNLVL� DUDúWÕUÕOPÕú�� .%U2�¶ÕQ�� OLSLG� SHURNVLGDV\RQ�� NVDQWLQ�
RNVLGD]�� �JOXWDPLOWUDQVSHSWLGD]� YH� KLGURMHQ� SHURNVLW� ROXúXPXQX� DUWWÕUGÕ÷Õ�� UHQDO� JOXWDW\RQ�
LoHUL÷LQGH� YH� DQWLRNVLGDQ� HQ]LPOHUGH� D]DOPD\D� QHGHQ� ROGX÷X� WHVSLW� HGLOPLúWLU��$\UÕFD�.%U2��

X\JXODPDVÕ�|UQH÷LQ��RUQLWLQ�GHNDUERNVLOD]�DNWLYLWHVL�YH�UHQDO�'1$�LoLQGHNL�WLPLGLQ�JLEL�W�P|U�
LOHUOHWLFL�PDUNÕUODUÕ� GD�ROXúWXUPXúWXU��.DQ��UH�QLWURMHQ�YH� VHUXP�NUHDWLQ�G�]H\OHULQGH�EHOLUJLQ�
ELU� \�NVHOLú� J|]OHQPLúWLU��)LFXV� UDVHPRVD�HNVWUDNWÕQÕQ� RUDO� RODUDN� VÕoDQODUD� YHULOPHVL�� NVDQWLQ�
RNVLGD]�� OLSLG� SHURNVLGDV\RQ�� �JOXWDPLOWUDQVSHSWLGD]� YH� KLGURMHQ� SHURNVLWWH� D]DOPD\D�� UHQDO�
JOXWDW\RQ�PLNWDUÕ�YH�DQWLRNVLGDQ�HQ]LPOHUGH�|QHPOL�G�]H\GH�DUWÕúD�QHGHQ�ROGX÷X�EXOXQPXúWXU��
5HQDO� RUQLWLQ� GHNDUERNVLOD]� DNWLYLWHVL�� '1$� VHQWH]L�� NDQ��UH� QLWURMHQ� YH� VHUXP� NUHDWLQ�
PLNWDUÕQGD� LVH� D]DOPD� ROPXúWXU�� %X� VRQXoODU��)LFXV� UDVHPRVD� HNVWUDNWÕQÕQ� UDWODUGD�.%U2�¶ÕQ�
QHIURWRNVLVLWHVLQL�EDVNÕODGÕ÷ÕQÕ�YH�J�oO��NLP\DVDO�ELU�NRUX\XFX�ROGX÷XQX�J|VWHUPHNWHGLU�>��@��
���� *OXWDW\RQ�
� *OXWDW\RQ� �*6+�� ELU� WULSHSWLG� ROXS� |QHPOL� ELU� WL\RO� DQWLRNVLGDQGÕU�� *6+�� K�FUH� LoL�
PXOWLIRQNVL\RQHO� QRQ�HQ]LPDWLN� ELU� DQWLRNVLGDQGÕU� YH� K�FUHQLQ� |QHPOL� WL\RO�GLV�OILW� UHGRNV�
WDPSRQXGXU�� *6+� VLWR]ROGH� ������ P0��� oHNLUGHNWH� ������ P0�� YH� PLWRNRQGULGH� ������ P0��
\�NVHN� PLNWDUODUGD� EXOXQXU� YH� EX� K�FUH� NRPSDUWÕPDQODUÕQÕQ� |QHPOL� ELU� o|]�OHELOLU�
DQWLRNVLGDQÕGÕU�� *6+� JOXWDW\RQXQ� LQGLUJHQPLú� IRUPXGXU�� \�NVHOWJHQPLú� IRUPX� LVH� JOXWDW\RQ�
GLV�OILW��*66*�¶WLU��ùHNLO�������*6+�oHNLUGHNWH�'1$�RQDUÕPÕ�YH�HNVSUHV\RQX�LoLQ�JHUHNOL�RODQ�
NULWLN�SURWHLQ�GLV�OILGULOOHULQ�UHGRNV�EDVDPD÷ÕQÕ�NRUXU�>��@��
� *HQHOOLNOH� WL\RO� ELOHúLNOHULQ� DQWLRNVLGDQ� NDSDVLWHVL� V�OI�U� DWRPODUÕ� QHGHQL\OH� WHN�
HOHNWURQODUÕQÕ� NROD\OÕNOD� YHUHELOPHOHULQGHQ� ND\QDNODQÕU�� *OXWDW\RQXQ� UDGLNDO� 5� LOH� E|\OH� ELU�
UHDNVL\RQX�ú|\OH�WDQÕPODQDELOLU��



��

*6+���5� *6� � 5+�
� 7KL\O� UDGLNDOOHU� ROXúXQFD� UDGLNDO� ROPD\DQ� EX� �U�QOHU� GLPHUL]H� RODUDN� RNVLWOHQPLú�
JOXWDW\RQX��*66*��ROXúWXUXUODU��
*6� � *6� *66*�
� *66*�K�FUH�LoLQGH�WRSODQÕU�*6+�*66*�RUDQÕ�ELU�RUJDQL]PDGDNL�RNVLGDWLI�VWUHVLQ�L\L�ELU�
|Oo�V�G�U�� 2NVLWOHQPLú� JOXWDW\RQ� *66*¶QLQ� oRN� \�NVHN� NRQVDQWUDV\RQODUGD� ROPDVÕ� ELUoRN�
HQ]LPGHNL�KDVDUÕ�J|VWHULU�>��@��

5HVYHUDWURO�SHURNVLGDWLI�PHWDEROL]PDGD�*6+�LOH�EHUDEHU�oDOÕúDELOPHNWHGLU��ùHNLO����¶GH�
UHVYHUDWURO� LoLQ� SHURNVLGD]� NDWDOL]OL� PHWDEROLN� DNWLYDV\RQ� \ROXQGD� *6+� NRRNVLGDV\RQX�
J|U�OPHNWHGLU�� %X� úHNLOGH� IHQRO� KDOND� LoHUHQ� UHVYHUDWURO� IHQRNVLO� UDGLNDOLQH� SHURNVLGD]�+�2�

WDUDIÕQGDQ�RNVLGH�HGLOPHNWHGLU��.RRNVLGL]H�*6+�WKL\O�UDGLNDO�IRUPXQGDGÕU�YH�VRQUD�UHVYHUDWURO�
LOH�*6+�UHDNVL\RQD�JLUPHNWH�VRQXoWD�GLV�OILW�DQ\RQX�ROXúPDNWDGÕU�>��@��
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����� $ 9LWDPLQL��5HWLQRO��
�

6XGD�o|]�QPH\HQ��\D÷GD�YH�RUJDQLN�o|]�F�OHUGH�o|]�QHQ�ELU�PDGGHGLU��$�YLWDPLQL�ELU�
SULPHU� DONRO� JUXEXQD� YH� oRN� VD\ÕGD� GR\PDPÕú� ED÷D� VDKLSWLU�� %LU� E�\�PH� YLWDPLQL� RODQ� $�
YLWDPLQLQLQ� DONRO� �UHWLQRO��� DOGHKLW� �UHWLQDO�� YH� DVLW� �UHWLQRLN� DVLW�� IRUPODUÕ� GD� PHYFXWWXU��
0HPHOLOHUGH� VDGHFH� UHWLQRO� $� YLWDPLQL� HWNLVL� J|VWHUPH]NHQ� NDURWHQRLGOHU� GH� � � YH� �
NDURWHQOHU��$�YLWDPLQL�HWNLVL�J|VWHULU�>��@��
� $\UÕFD� �NDURWHQ�YH� �NDURWHQLQ�ELUOHúPHVL\OH�ELU�PROHN�O�$�YLWDPLQL�ROXúXU��$�YLWDPLQL�
NDUDFL÷HUGHQ�\D÷�DVLGL�HVWHUL�KDOLQGH�GHSRODQÕU�>��@��

*ÕGD� LOH� DOÕQDQ� �NDURWHQOHU�� NDURWHQ� GLRNVLJHQD]� HQ]LPL� LOH� RNVLGDWLI� SDUoDODQPD\D�
X÷UDUODU�� %X� SDUoDODQPDGD� PROHN�OHU� RNVLMHQGHQ� \DUDUODQÕOÕU� YH� VDIUD� WX]ODUÕQÕQ� YDUOÕ÷ÕQGD�
KÕ]ODQDQ� ROD\� VRQXFXQGD� LNL�PROHN�O� UHWLQDO� DoÕ÷D� oÕNDU�� øQWHVWLQDO�PXNR]DGD� UHWLQDO�1$'3+�
\DUGÕPÕ\OD� VSHVLILN�ELU� UHWLQDO� UHG�NWD]�HQ]LPL� WDUDIÕQGDQ� UHWLQROH� LQGLUJHQLU��5HWLQRO�Q�E�\�N�
NÕVPÕ� GR\PXú� \D÷� DVLWOHUL� LOH� HVWHU� ROXúWXUDUDN� NDQ� GRODúÕPÕQD� OHQI� NDQDOÕ� LOH� YHULOLU�� '�ú�N�
RNVLMHQ�NÕVPL�EDVÕQoODUÕQGD� �NDURWHQOHU��DQWLRNVLGDQ�|]HOOLN�J|VWHUPHNWHGLUOHU��
� $� YLWDPLQL� J|UPH�� E�\�PH�� �UHPH� YH� HSLWHO� K�FUHOHULQ� VD÷ODPOÕ÷Õ� IRQNVL\RQODUÕQD�
VDKLSWLU��øQVDQÕQ�J�QO�N�$�YLWDPLQL�LKWL\DFÕ���PJ�FLYDUÕQGDGÕU��.DUDFL÷HU��E|EUHN��\D÷��\XPXUWD�
VDUÕVÕ�$�YLWDPLQL�LoLQ�]HQJLQ�ND\QDNODUGÕU��6DUÕ�YH�NR\X�\HúLO�VHE]HOHU�YH�PH\YHOHU�$�YLWDPLQL�
|QF�O�� RODQ� NDURWHQOHU� EDNÕPÕQGDQ� ]HQJLQGLUOHU�� $� YLWDPLQLQLQ� HNVLNOL÷LQGH� HNOHPOHUGH�
LOWLKDSODQPDODU�YH�EHUDEHULQGH�J|]�NRUQHDODUÕQGD�LOWLKDSODU��KDVWDQÕQ�J|UPH�QHWOL÷LQLQ�D]DOPDVÕ��
J|]DOWÕ� GHULOHULQGH� E�]�OPHOHU�� KDVWDQÕQ� JHFH� LOH� J�QG�]� J|UPHOHULQGH� X\XPVX]OXN�
J|]OHQPHNWHGLU��$�YLWDPLQL�L\L�ELU�DQWLRNVLGDQ�HWNLVLQGHQ�GROD\Õ�J|UPH�VLQLUL�X\DUÕPÕQÕ�DUWWÕUÕU��
J|]OHUGHNL� QHWOL÷L� D]DOWDFDN� EH\D]� OHNHOHU� \RN� ROXU� >��@�� $� YH� &� YLWDPLQL� VLQJOHW� RNVLMHQ�
WHPL]OH\LFLVL�|]HOOL÷L�QHGHQL\OH�GL÷HU�RNVLMHQ�UDGLNDOOHULQH�NDUúÕ�GD�NRUX\XFX�HWNL�\DSDUODU�>��@��
�
���� (�9LWDPLQL��D�7RNRIHURO��
�

( YLWDPLQL�� WRNRIHURO�\DSÕVÕQGD�ROXS��\D÷GD�o|]�QHQ�ELU�YLWDPLQGLU��'R÷DO�RODUDN�DOID��
EHWD��JDPD��HWD�YH�]HWD�JLEL�oHúLWOL� WRNRIHUROOHU�EXOXQPDNWDGÕU��%XQODUÕQ�KHSVL�� L]RSUHQRLGOHULQ�
GH÷LúLPH� X÷UDWÕOGÕ÷Õ� ��KLGURNVL� NURPDQODU� YH\D� WRNRIHUROOHUGLU�� �WRNRIHURO� JHQLú� GD÷ÕOÕP�
J|VWHUHQ�YH�HQ�E�\�N�EL\RORMLN�DNWLYLWH\H�VDKLS�RODQ�IRUPXGXU�>��@��%LWNLVHO�\D÷ODU�(�YLWDPLQL�
EDNÕPÕQGDQ� ]HQJLQGLU��.DUDFL÷HU� YH� \XPXUWD� RUWD� GHUHFHGH�(� YLWDPLQL� LoHULU�� �WRNRIHURO� LoLQ�
|QHULOHQ� J�QO�N� JHUHNVLQLP� HUNHNOHUGH� ��� PJ�� NDGÕQODUGD� �� PJ¶GÕU�� (� YLWDPLQL� JHUHNVLQLPL��
oRNOX�GR\PDPÕú�\D÷�DVLWL�DOÕPÕ�DUWWÕ÷Õ�]DPDQ�DUWDU��(�YLWDPLQL�LQFH�ED÷ÕUVDNODUGD�DEVRUSODQÕU��(�



��

YLWDPLQL�HNVLNOL÷L�HUNHQ�GR÷DQ�EHEHNOHUH�|]J�G�U��<HWLúNLQOHUGH�JHQHOOLNOH�NXVXUOX�OLSLG�HPLOLPL�
YH� WDúÕQPDVÕ\OD� ELUOLNWHGLU�� øQVDQODUGD�(� YLWDPLQL� HNVLNOL÷L� EHOLUWLOHUL� HULWURVLWOHULQ� SHURNVLWOHUH�
NDUúÕ� GX\DUOÕOÕ÷Õ� YH� DQRUPDO� K�FUH� PHPEUDQODUÕQÕQ� ROXúPDVÕGÕU�� (Q]LP� YH� ELOHúLNOHULQ� oR÷X�
RNVLGDWLI� VWUHVLQ� HWNLOHULQH� NDUúÕ� K�FUHOHUL� NRUXUODUNHQ� (� YLWDPLQL� DQWLRNVLGDQ� VDYXQPDQÕQ�
W�P�QGH� |QHPOL� ELU� \HUH� VDKLSWLU�� (� YLWDPLQL� VHUEHVW� UDGLNDOOHULQ� RNVLGDV\RQXQD� NDUúÕ� K�FUH�
PHPEUDQÕQGDNL�oRNOX�GR\PDPÕú�\D÷�DVLWOHULQL�NRUXPDGD�LON�VDYXQPD�KDWWÕQÕ�ROXúWXUXU�>��@��
� 9LWDPLQ�(�VHNL]�IDUNOÕ�IRUPGD�EXOXQDELOHQ�\D÷GD�o|]�QHELOLU�ELU�YLWDPLQGLU�� �WRNRIHURO��
LQVDQODUGD�9LWDPLQ�(¶QLQ�oRN�DNWLI�ELU�IRUPXGXU�YH�K�FUH�WDUDIÕQGDQ�PHPEUDQD�ED÷OÕ�|QHPOL�ELU�
DQWLRNVLGDQ� ROXS� oRN� J�oO�� EL\RORMLN� DQWLRNVLGDQGÕU�� 2QXQ� DVÕO� DQWLRNVLGDQ� IRQNVL\RQX� OLSLG�
SHURNVLGDV\RQD�NDUúÕ�NRUXPDGÕU��6RQ�oDOÕúPDODU� �WRNRIHURO�YH�DVNRUELN�DVLGLQ�G|QJ�VHO�RODUDN�
EHUDEHU� IRQNVL\RQ� J|VWHUGLNOHULQL� NDQÕWODPÕúWÕU�� $QWLRNVLGDQ� UHDNVL\RQX� VÕUDVÕQGD� �WRNRIHURO��
OLSLG�YH\D�OLSLG�SHURNVLO�UDGLNDOLQH�NDUDUVÕ]�KLGURMHQLQL�YHUHUHN� �WRNRIHURO�UDGLNDOLQH�G|Q�ú�U��
�WRNRIHURO� UDGLNDOL�� DVNRUELN� DVLW� WDUDIÕQGDQ� RULMLQDO� �WRNRIHURO� úHNOLQH� G|Q�úW�U�OPHNWHGLU�

>�����@��
� %LUNDo� HSLGHPL\RORMLN� oDOÕúPDGD� 9LWDPLQ� (¶QLQ� Y�FXGD� JLUPHVLQLQ� HWNLOHUL� UDSRU�
HGLOPLúWLU�� 9LWDPLQ� (¶QLQ� J�QO�N� ���� ,8� DOÕQPDVÕQÕQ� NDQVHU� K�FUHOHULQLQ� DSRSWR]LVLQL�
WHWLNOH\HUHN� NRORUHNWDO� NDQVHULQ� ROXú� VÕNOÕ÷ÕQÕ� D]DOWWÕ÷Õ� NDQÕWODQPÕúWÕU�� %|\OHFH�9LWDPLQ� (¶QLQ�
J�oO��ELU�K�FUH�G|QJ�V��LQKLELW|U��ROGX÷X�NDEXO�HGLOPLúWLU��*HQHOOLNOH�9LWDPLQ�(¶QLQ�NRUX\XFX�
HWNLVL�� HQGRQ�NOHD]ODUÕQ� DNWLYDV\RQXQXQ� YH� VHUEHVW� UDGLNDO� ROXúXPXQX� LQKLELV\RQXQXQ� ELU�
VRQXFXGXU�� 'L÷HU� oDOÕúPDODUOD� �� \ÕOÕQ� �]HULQGHNL� SHUL\RWODUGD� NRORUHNWDO� NDQVHU� DGHQRPD\Õ�
|QOHPH\H�9LWDPLQ�&�YH�EHWD�NDURWHQ�LOH�NRPELQDV\RQXQGD�9LWDPLQ�(¶QLQ�QHJDWLI�VRQXoODUÕ�GD�
UDSRU� HGLOPLúWLU� >��@�� 9LWDPLQ� &¶QLQ� 9LWDPLQ� (¶\L� \HQLOHPHVLQLQ� DQODúÕOPDVÕQGDQ� EX� \DQD�
RNVLGDWLI� KDVDUD� NDUúÕ� 9LWDPLQ� &¶QLQ� NRUX\XFX� HWNLVLQH� 9LWDPLQ� (¶QLQ� HQJHO� ROGX÷X� LOHUL�
V�U�OP�úW�U�>��@��

6HOO�OHU�YH�RUJDQHO�]DUODU�DUDVÕQD�JLUHUHN�VHUEHVW� UDGLNDOOHUL�GDKD�D]� UHDNWLI�ELOHúLNOHUH�
oHYLUHUHN� ]DUODUÕ� OLSLG� SHURNVLGDV\RQXQD� NDUúÕ� NRUXU��(� YLWDPLQL�� SHURNVLW� YH� KLGURSHURNVLWOHUL�
KLGURMHQ� L\RQODUÕ\OD� GR\XUXS�� SHURNVLW� UDGLNDOOHULQLQ� DNWLYLWHVLQL� D]DOWDUDN� RWRRNVLGDV\RQXQ�
EDúODWÕFÕVÕ� RODQ� EX� UHDNVL\RQODUÕ� LQKLEH� HGHU�� *6+�3[¶H� EHQ]HU� HWNL� J|VWHUHUHN� K�FUHGH� ]DU�
RNVLGDV\RQXQX� |QOH\HUHN� GRNXODUÕQ� \DSÕVDO� YH� IRQNVL\RQHO� E�W�QO�÷�Q�� VD÷ODU�� (� YLWDPLQL��
HWNLVLQL� ]DU� IRVIROLSLGOHULQGH� EXOXQDQ� DUDúLGRQLN� DVLGH� ED÷ODQDUDN� J|VWHULU� YH� NHQGL� EDúODWWÕ÷Õ�
UHDNVL\RQ�LOH�ELU�UDGLNDOH��$�� G|Q�úHUHN�SHURNVLGDV\RQ�]LQFLU�UHDNVL\RQXQX�NHVHU��
�
522� �/LSLG�SHURNVL�UDGLNDOL���$+��� 522+��$�

522� �$� 522$�
�



��

+HU�ELU�(�YLWDPLQL�LNL�RNVLGDV\RQ�]LQFLULQL�GXUGXUXU��d�QN��YLWDPLQ�(�UDGLNDOL�]LQFLULQ�
GHYDPÕ� LoLQ�D]�UHDNWLIWLU�>��@��(�YLWDPLQLQLQ�DQWLRNVLGDQ�IRQNVL\RQX�oR÷X�GL\HWVHO�ELOHúHQOHULQ�
GXUXPX�LOH�\DNÕQGDQ�LOJLOLGLU��(�YLWDPLQL�YHULOPHPLú�KD\YDQODU��(�YLWDPLQL�YHULOPLú�KD\YDQODUD�
J|UH� oHYUHQLQ� HWNLOHULQH� NDUúÕ� JHQHOOLNOH� GDKD� GX\DUOÕGÕU��(� YLWDPLQL� HNVLNOL÷L� RODQ� GHQHNOHUGH�
PHWDEROLN� RODQ� KLGURSHURNVLWOHU�� DOGHKLWOHU� YH� GL÷HU� RNVLGDV\RQ� �U�QOHULQLQ� DUWWÕ÷Õ�� (� YLWDPLQL�
YHULOHQ� GHQHNOHUGH� OLSLG� SHURNVLGDV\RQX� VHEHS� RODQ� VHUEHVW� UDGLNDOOHULQ� D]DOGÕ÷Õ� J|]OHQPLúWLU�
>��@��

( YLWDPLQL� HNVLNOL÷L� JHQHOGH� SUHPDW�U� EHEHNOHUGH� J|U�O�U�� <HWLúNLQOHUGH� JHQHOOLNOH�
NXVXUOX�OLSLG�HPLOLPL�YH�WDúÕQPDVÕ\OD�ELUOLNWHGLU��(�YLWDPLQLQLQ�NDOS�KDVWDOÕ÷Õ�JHOLúPHVLQH�NDUúÕ�
NRUX\XFX� HWNL� J|VWHUGL÷L� V|\OHQPHNWHGLU�� 9LWDPLQ� (�� YLWDPLQ� &� YH� E�NDURWHQ�� NDWDUDNW�
EDúODQJÕFÕQÕ� JHFLNWLUPHGH� ELUOLNWH� LúOHY� J|U�UOHU�� <D÷GD� o|]�QHQ� YLWDPLQOHULQ� HQ� D]� WRNVLN�
RODQÕGÕU�>��@��
� (�YLWDPLQL�HNVLNOL÷LQGH�ROXúDQ�ELU�WDNÕP�ER]XNOXNODUÕQ�G�]HOWLOPHVLQGH�VHOHQ\XP��6H�¶�
XQ HWNLVL� YDUGÕU�� 'ROD\ÕVÕ\OD� 6H� DQWLRNVLGDWLI� PHNDQL]PDGD� ROGXNoD� |QHPOL� ELU� J|UHY�
�VWOHQPLúWLU�� $\UÕFD� 6H�� D�WRNRIHURO¶�Q� ER]XQPDVÕQÕQ� |QOHQPHVLQGH�� DEVRUSVL\RQXQGD� YH�
EL\RORMLN� DNWLYLWHQLQ� DUWPDVÕQGD� HWNLOLGLU��$QWLRNVLGDQODUÕQ� oR÷X�� UDGLNDOOHULQ� HWNLVLQL� |QOHPHN�
DPDFÕ\OD�KDVWDOÕNODUÕQ�WHGDYLVLQGH�NXOODQÕOPDNWDGÕU�>��@��
�
���� &�9LWDPLQL���$VNRUELN�$VLW��
� 9LWDPLQ� &�� NDSDOÕ� IRUP�O�� &�+�2� RODQ� ELU� NHWRODNWRQGXU��.ROODMHQLQ� SUROLQ� YH� OL]LQ�
ELULPOHULQLQ� KLGURNVLODV\RQ� UHDNVL\RQODUÕQGD� NRHQ]LP� RODUDN� J|UHY� DOÕU�� 6XGD� o|]�QHELOHQ�
YLWDPLQOHUGHQ� RODQ� DVNRUELN� DVLW�� |]HOOLNOH� \HúLO� WD]H� VHE]H�� SDWDWHV�� GRPDWHV�� PH\YH� YH�
WXUXQoJLOOHUGH� ERO�PLNWDUGD� EXOXQXU��&� YLWDPLQL� ED÷ÕUVDNODUGD� NROD\FD� HPLOLU� YH� NDQD� NDUÕúÕU��
$VNRUELN� DVLW� \HWHULQFH� DOÕQPDGÕ÷Õ� ]DPDQ� VNRUE�W� KDVWDOÕ÷Õ�� NDQVÕ]OÕN� YH� X\XúXNOXNODU� EDúODU�
LOHUOHGLNoH�NDQDPDODU�ROXU��ED÷�GRNXODUÕ�]D\ÕIODU�YH�NHPLNOHU�NÕUÕOJDQ�ROXU��&�YLWDPLQL�EHVLQOHUOH�
ID]OD� DOÕQPDVÕ�� NRURQHU� NDOS� KDVWDOÕ÷Õ� YH� ED]Õ� NDQVHUOHU� JLEL� NURQLN� KDVWDOÕNODUÕQ� J|U�OPH�
VÕNOÕ÷ÕQÕ�D]DOWÕU���&�YLWDPLQL�ID]ODVÕ�LGUDU�YH�WHUOH�GÕúDUÕ�DWÕOÕU��%|\OHFH�DOÕQDQ�ID]OD�PLNWDU�GHSR�
HGLOPH]�>��@��
� &�YLWDPLQL��$VNRUELN�DVLW��J�oO��LQGLUJH\LFL�DNWLYLWH\H�VDKLS�ROGX÷XQGDQ�D\QÕ�]DPDQGD�
J�oO��ELU�DQWLRNVLGDQGÕU��6�SHURNVLW�YH�KLGURNVLO�UDGLNDOL�LOH�NROD\FD�UHDNVL\RQD�JLUHUHN�RQODUÕQ�
WHPL]OHQPHVLQGH� URO� R\QDU�� &� YLWDPLQLQ� HWNLOL� ELU� VLQJOHW� RNVLMHQ� WHPL]OH\LFLVL� ROGX÷X� GD�
EHOLUWLOPHNWHGLU� >��@�� øQVDQODU�� GL÷HU� SULPDWODU�� NRED\ODU� YH� PH\YH� \L\HQ� \DUDVDODUÕQ�� /�
JOXNRQRODNWRQ� RNVLGD]� HQ]LPLQL� LoHUPHGLNOHUL� LoLQ� VHQWH]OH\HPHGLNOHUL� JHUHNOL� ELU� GL\HW�
YLWDPLQLGLU��$VNRUELN�DVLW�J�oO��ELU�LQGLUJH\LFL�DMDQ�YH�DQWLRNVLGDQ�ROXS�V�SHURNVLW��SHURNVLW�YH�



��

KLGURNVLO� UDGLNDOOHUL\OH� UHDNVL\RQD� JLUHUHN� ELU� DUD� �U�Q� RODQ� VHPLGHKLGURDVNRUEDW� \ROX\OD�
PHWDEROLWL�GHKLGURDVNRUELN�DVLWL��'+$��ROXúWXUXU�>��@��
$VNRUELN�DVLW��$$�����+����2� �+�2� � '+$�
�
����� 0DORQGLDOGHKLW��0'$��
�

*�Q�P�]GH�ELUoRN�KDVWDOÕ÷ÕQ�RUWD\D�oÕNPDVÕQGD�VHUEHVW�UDGLNDOOHULQ�|QHPOL�URO��ROGX÷X�
LOHUL� V�U�OPHNWHGLU�� 6HUEHVW� UDGLNDOOHU�PHPEUDQODUÕQ� UHVHSW|UOHULQH� NRYDOHQW� ED÷ODQPDVÕ� oRNOX�
GR\PDPÕú� \D÷� DVLGL�SURWHLQ� RUDQÕQÕ� GH÷LúWLULU� YH� OLSLG� SHURNVLGDV\RQXQX� EDúODWÕU�� /LSLG�
SHURNVLGDV\RQXQD�ED÷OÕ�RODUDN�RUJDQHOOHUGH�IRQNVL\RQ�ER]XNOX÷X�ROXúXU�>��@��%X�úHNLOGH�ROXúDQ�
OLSLG� SHURNVLWOHU� NROD\OÕNOD� \ÕNÕODUDN�� HQ� |QHPOLVL� PDORQGLDOGHKLW� �0'$�� RODQ� UHDNWLI� NDUERQ�
ELOHúLNOHULQL� PH\GDQD� JHWLULUOHU�� %X� QHGHQOH�� 0'$� PLNWDUÕQÕQ� |Oo�P�� GRNXODUGDNL� OLSLG�
SHURNVLGDV\RQXQXQ�GHUHFHVLQL�\DQVÕWPDNWDGÕU��
� /LSLG� SHURNVLGDV\RQX� PHPEUDQGD� EXOXQDQ� IRVIROLSLG�� JOLNROLSLG�� WULJOLVHULW� YH� VWHURO�
\DSÕVÕQGD�\HU�DODQ�GR\PDPÕú�\D÷�DVLWOHULQLQ�� VHUEHVW�RNVLMHQ� UDGLNDOOHUL� WDUDIÕQGDQ�SHURNVLWOHU��
DONROOHU�� DOGHKLWOHU�� KLGURNVL� \D÷� DVLWOHUL�� HWDQ� YH� SHQWDQ� JLEL� oHúLWOL� �U�QOHUH� \ÕNÕOPDVÕ�
UHDNVL\RQXGXU��6HUEHVW�UDGLNDOOHU�UHDNWLI�\DSÕODUÕ�QHGHQL\OH��EDúWD�OLSLGOHU��SURWHLQOHU�YH�Q�NOHLN�
DVLWOHU�ROPDN��]HUH�\�NVHOWJHQHELOHQ�W�P�K�FUH�HODPDQODUÕ�LOH�HWNLOHúLUOHU�>��@��+�FUHOHUL�VDUDQ�
PHPEUDQODU�YH�K�FUH�RUJDQHOOHUL�� ID]OD�PLNWDUODUGD�GR\PDPÕú�\D÷�DVLWL� LKWLYD�HGHUOHU��6HUEHVW�
UDGLNDOOHU� K�FUH� PHPEUDQÕQGDNL� EX� SROLDQVDWXUH� \D÷� DVLWOHULQH� VDOGÕUÕU� YH� OLSLG� SHURNVLWOHULQ�
WHúHNN�O�QH�\RO� DoDQ� OLSLG� UDGLNDOOHULQLQ�ROXúXPXQD�VHEHS�ROXUODU��/LSLG�SHURNVLGDV\RQXQGDNL�
DUWÕú� VHUEHVW� UDGLNDO� DNWLYDV\RQXQXQ� LQGLUHNW� ELU� LúDUHWLGLU�� %L\RORMLN�PHPEUDQODUÕQ� HQ� |QHPOL�
XQVXUODUÕ� OLSLG�YH�SURWHLQOHUGLU��/LSLG�SHURNVLGDV\RQX�� OLSLGOHU�NDGDU�PHPEUDQ�SURWHLQOHULQL�GH�
KDVDUD�X÷UDWDELOLU�>��@��
� 2NVLMHQ�PROHN�O��OLSLGOHUH�NDUúÕ�\�NVHN�DILQLWH\H�VDKLSWLU��%X�PROHN�O�KHPRJORELQGHQ�
D\UÕOGÕNWDQ�VRQUD�SOD]PDGDNL�OLSRSURWHLQOHU�LOH�HULWURVLW�]DUÕQGDNL�OLSLGOHUGH�o|]�QPHNWH�YH�GDKD�
VRQUD�GRNXODUGD�NXOODQÕOPDNWDGÕU��%X�VÕUDGD�GRNXODUGD�EXOXQDQ�GR\PDPÕú�\D÷�DVLWOHULQGHNL�oLIW�
ED÷ODUD� RNVLMHQ� ED÷ODQPDVÕ� VRQXFX� OLSLG� SHURNVLGDV\RQX� NLP\DVDO� UHDNVL\RQX� PH\GDQD�
JHOPHNWHGLU�� /LSLG� SHURNVLGDV\RQXQXQ� ]DU� \DSÕ� YH� E�W�QO�÷�Q�Q� ER]XOPDVÕ�� ROXúDQ� VHUEHVW�
UDGLNDOOHULQ�oHúLWOL�K�FUH�ELOHúHQOHUL��]HULQH�]DUDUOÕ�HWNLOHUL�YH�VRQ��U�QOHULQLQ�VLWRWRNVLN�HWNLOHUL�
JLEL�IDUNOÕ�\ROODUOD�K�FUH�KDVDUÕQD�QHGHQ�ROGXNODUÕ�G�ú�Q�OPHNWHGLU�>��@��
� /LSLG� SHURNVLGDV\RQX� oRN� ]DUDUOÕ� ELU� ]LQFLU� UHDNVL\RQXGXU�� 'LUHNW� RODUDN� PHPEUDQ�
\DSÕVÕQD�YH� LQGLUHNW�RODUDN� UHDNWLI�DOGHKLWOHU��UHWHUHN�GL÷HU�K�FUH�ELOHúHQOHULQH� ]DUDU�YHULU��%X�
ELOHúLNOHU� \D�K�FUH�G�]H\LQGH�PHWDEROL]H� HGLOLUOHU� YH\D�EDúODQJÕoWDNL�HWNL�DODQODUÕQGDQ�GLII�]H�
ROXS� K�FUHQLQ� GL÷HU� E|O�POHULQH� KDVDUÕ� \D\DUODU�� %|\OHFH�� ELUoRN� KDVWDOÕ÷D� YH� GRNX� KDVDUÕQD�



��

VHEHS�ROXUODU��3HURNVLGDV\RQOD�ROXúDQ�0'$��PHPEUDQ�NRPSRQHQWOHULQLQ� oDSUD]�ED÷ODQPD�YH�
SROLPHUL]DV\RQXQD�VHEHS�ROXU��%X�GD�GHIRUPDV\RQ�� L\RQ� WUDQVSRUWX��HQ]LP�DNWLYLWHVL�YH�K�FUH�
\�]H\� ELOHúHQOHULQLQ� DJUHJDV\RQX� JLEL� LQWULQVLN� PHPEUDQ� |]HOOLNOHULQL� GH÷LúWLULU�� %X� HWNLOHU��
0'$¶LQ� QLoLQ�PXWDMHQLN�� JHQRWRNVLN� YH� NDUVLQRMHQLN� ROGX÷XQX� DoÕNODU�� /LSLG� SHURNVLGDV\RQX�
LOH�PH\GDQD�JHOHQ�PHPEUDQ�KDVDUÕ�JHUL�G|Q�ú�PV�]G�U��+HP�LQVDQODUGDNL�YH�KHP�GH�GR÷DGDNL�
OLSLG�SHURNVLGDV\RQXQX�NRQWURO�HWPHN�YH�D]DOWPDN�LoLQ�DQWLRNVLGDQODU�NXOODQÕOPDNWDGÕU�>��@��
�
����� 6HUEHVW�5DGLNDOOHU�YH�7RNVLN�(WNLOHUL�
�

6HUEHVW�UDGLNDO��RUELWDOLQGH�SD\ODúÕOPDPÕú�ELU�HOHNWURQ�WDúÕ\DQ�KHUKDQJL�ELU�ELOHúLNWLU��%X�
UDGLNDOOHU� ELU� YH\D� GDKD� ID]OD� VD\ÕGD� HúOHúPHPLú� HOHNWURQ� LoHUHQ� ROGXNoD� UHDNWLI� YH� WRNVLN�
ELOHúLNOHUGLU�� 6HUEHVW� UDGLNDOOHU� GL÷HU� PROHN�OOHUOH� ELUOHúHUHN� GÕú� \|U�QJHOHULQGHNL� HOHNWURQ�
VD\ÕVÕQÕ�HúOHúWLUPH\H�E|\OHFH�NDUDUOÕ�ELOHúLNOHUH�G|Q�úPH\H�oDOÕúPDNWDGÕUODU�>�����@��
� 6HUEHVW� UDGLNDOOHU� YH� UHDNWLI� NDUDNWHUOL�PDGGHOHU� LOH�EX�PDGGHOHUL� �UHWHQ� W�P� IDNW|UOHU�
³RNVLGDQ´� YH\D� ³SURRNVLGDQ´� RODUDN� WDQÕPODQÕU�� 5HDNWLI� NDUDNWHUOL� EX� W�U� PHWDEROLWOHULQ�
ROXúXPXQD�\RO�DoDQ�IDNW|UOHULQ�WDPDPÕ�³SURRNVLGDQ�YH\D�RNVLGDQ�PDGGH´�RODUDN�WDQÕPODQPÕúWÕU�
>��@��
� 6HUEHVW� UDGLNDOOHU�� K�FUHOHUGH� HQGRMHQ� YH� HN]RMHQ� ND\QDNOÕ� HWPHQOHUH� ED÷OÕ� RODUDN�
ROXúXUODU��(N]RMHQ�ND\QDNOÕ�HWPHQOHU�DUDVÕQGD�SDUDNXDW�JLEL�NLP\DVDOODUÕQ�HWNLVL�DOWÕQGD�NDOPD��
NDUERQ�WHWUDNORU�U��SDUDVHWDPRO�JLEL�LODo�WRNVLNDV\RQODUÕ��L\RQL]H�YH�XOWUDYL\ROH�UDG\DV\RQ��KDYD�
NLUOLOL÷L� \DSDQ� ILWRNLP\DVDO� PDGGHOHU�� VLJDUD� GXPDQÕ�� VROYHQWOHU� JLEL� oHYUHVHO� IDNW|UOHU��
QLWURIXUDQWRLQ�� EOHRPLVLQ�� GRNVRUXELVLQ� YH� DGULDPLVLQ� JLEL� DQWLQHRSODVWLN� DMDQODU�� DONRO� YH�
X\XúWXUXFXODU� JLEL� DOÕúNDQOÕN� \DSÕFÕ� PDGGHOHU� EXOXQPDVÕ� QHGHQL\OH� VHUEHVW� UDGLNDOOHU�
WRNVLNRORMLN�DoÕGDQ�GD�|QHPOLGLU��>��@��
� 9�FXWWD� GR÷DO� PHWDEROLN� \ROODUOD� ROXúDQ� VHUEHVW� UDGLNDOOHU�� UDGLNDO� SDUoDOD\DQ�
DQWLRNVLGDQ�VLVWHPOHUOH�RUWDGDQ�NDOGÕUÕOGÕ÷ÕQGDQ��KHUKDQJL�ELU�VLWRWRNVLVLWH�RUWD\D�oÕNPD]��$QFDN�
EX LúOH\LúLQ� UDGLNDOOHU� OHKLQH� ER]XOGX÷X� GXUXPODUGD� ELU� GL]L� SDWRORMLN� ROD\� RUWD\D� oÕNDU��
2UJDQL]PDGD� VHUEHVW� UDGLNDO� ROXúWXUDQ� GR÷DO� ROD\ODUÕQ� EDúOÕFDODUÕ�� PLWRNRQGULDO� HOHNWURQ�
WUDQVSRUWX��KHNVR]�PRQRIRVIDW�\ROX��NVHQREL\RWLNOHULQ�PHWDEROL]PDVÕ��GR÷DO�X\DUDQOD�IDJRVLWLN�
K�FUHOHULQ� DNWLYDV\RQX�� EL\RVHQWHWLN� YH� EL\RNLP\DVDO� \ÕNÕP� ROD\ODUÕGÕU�� 6HUEHVW� UDGLNDOOHULQ�
K�FUH� GÕúÕ� HWNLOHUL� K�FUHOHU� DUDVÕ� ERúOXN� YH� VÕYÕODUGD� RUWD\D� oÕNDU�� g]HOOLNOH� HNOHP� YH� EH\LQ�
RPXULOLN� VÕYÕODUÕQGD� DQWLRNVLGDQ� VDYXQPDQÕQ� \HWHUVL]� ROPDVÕ� QHGHQL\OH�� EX� E|OJHOHUGH� VHUEHVW�
UDGLNDOOHUH� ED÷OÕ� \ÕNÕPÕQ� GDKD� ID]OD� ROGX÷X� J|]OHQPHNWHGLU�� +�FUHOHU� NHQGLOHULQL� VHUEHVW�
UDGLNDOOHULQ� ROXúWXUDFD÷Õ� KDVDUODUGDQ� NRUXPDN� LoLQ� HQ]LPOHU�� DQWLRNVLGDQODU� YH� VHUEHVW� UDGLNDO�
\RN� HGLFLOHUL� JLEL� GHWRNVLILNDV\RQ� VLVWHPOHULQH� ED÷OÕGÕUODU�� 6HUEHVW� UDGLNDO� �UHWLPL�� VWULDWXPGD�



��

PXKWHPHOHQ� HQ� oRN� EXOXQDQ� Q|URQ� WLSL� RODQ� *$%$HUMLN� Q|URQODUGD� KDVDU� \DSDELOLU� >��@��
2UJDQL]PDGD� V�UHNOL� VHUEHVW� UDGLNDO��UHWLPL�GHYDP�HWWL÷LQGHQ�EX�VHUEHVW� UDGLNDOOHULQ�ROXPVX]�
HWNLOHULQH�NDUúÕ�GD�ELUoRN�VDYXQPD�VLVWHPL�LúOHPHNWHGLU�>��@��

2NVLMHQOL� VROXQXP� \DSDQ� FDQOÕODUGD�� VHUEHVW� RNVLMHQ� UDGLNDOOHULQLQ� ROXúPDVÕ�
NDoÕQÕOPD]GÕU�� %X� RNVLMHQ� ND\QDNOÕ� UDGLNDOOHU�� V�SHU� RNVLW� UDGLNDOL�� KLGURMHQ� SHURNVLW�� VHUEHVW�
KLGURNVLO� UDGLNDOOHULGLU�� %X� UDGLNDOOHU� |]HOOLNOH� K�FUHQLQ� IDUNOÕ� NÕVÕPODUÕQGD� EXOXQDQ� SURWHLQ��
NDUERQKLGUDW�� OLSLG� YH� '1$� JLEL� PROHN�OOHUL� HWNLOH\HUHN� |QHPOL� GH÷LúLNOLNOHUH� QHGHQ� ROXUODU��
%LOKDVVD�K�FUH�]DUÕQGD�EXOXQDQ�GR\PDPÕú�\D÷�DVLWOHUL�EXQODU� LoLQ�oRN� L\L�ELU�KHGHIWLU��5HDNWLI�
PDGGH�PLNWDUÕQGDNL�DUWÕúODUÕQ�K�FUHVHO�KRPHRVWD]LVL�ROXPVX]�HWNLOHPHVLQL�Y�FXW�VÕYÕODUÕQGD�YH�
K�FUH�PHPEUDQODUÕQGD�EXOXQDQ�YH�³DQWLRNVLGDQ´�RODUDN�LVLPOHQGLULOHQ�ED]Õ�IDNW|UOHU�|QOH\HELOLU��

6HUEHVW� UDGLNDOOHU� KLGURNVLO�� V�SHURNVLW�� QLWULN� RNVLW� YH� OLSLG� SHURNVLW� UDGLNDOOHUL� JLEL�
GH÷LúLN� NLP\DVDO� \DSÕODUD� VDKLSWLU�� %L\RORMLN� VLVWHPOHUGHNL� HQ� |QHPOL� VHUEHVW� UDGLNDOOHU��
RNVLMHQGHQ� ROXúDQ� UDGLNDOOHUGLU�� 2NVLMHQ�� V�SHURNVLW� JUXEXQD� ED]Õ� GHPLU�N�N�UW� LoHUHQ�
\�NVHOWJHQPH�LQGLUJHQPH� HQ]LPOHUL� YH� IODYRSURWHLQOHULQ� HWNLVL\OH� LQGLUJHQLU�� 6RQ� GHUHFH� HWNLQ�
RODQ� YH� K�FUH� KDVDUÕQD� \RO� DoDQ� V�SHURNVLW� JUXEX�� EDNÕUOÕ� ELU� HQ]LP�RODQ� V�SHURNVLW� GLVPXWD]�
�62'�� DUDFÕOÕ÷ÕQGD� KLGURMHQ� SHURNVLW� �+�2�� YH� RNVLMHQH� oHYULOLU�� 6�SHURNVLW� JUXEXQGDQ� GDKD�
]D\ÕI�HWNLOL�RODQ�+�2�� GRNXODUGD�EXOXQDQ�NDWDOD]��SHURNVLGD]�YH�JOXWDW\RQ�SHURNVLGD]��*6+�3[��
JLEL� HQ]LPOHUOH� VX� YH� RNVLMHQ� JLEL� GDKD� ]D\ÕI� HWNLOL� �U�QOHUH� G|Q�úW�U�OHUHN� HWNLVL]� NÕOÕQÕU��
'LHWLOGLWL\RNDUEDPDW� JLEL� V�SHURNVLW� GLVPXWD]ÕQ� HWNLQOL÷LQL� HQJHOOH\HQ� PDGGHOHU�� V�SHURNVLW�
JUXSODUÕQÕQ� ]DUDUVÕ]� KDOH� JHWLULOPHVLQL� VÕQÕUODQGÕUÕUNHQ�� OLSLG� SHURNVLGDV\RQX� KÕ]ODQGÕUÕUODU��
$\UÕFD�NDWDOD]ÕQ�HWNLQOL÷LQL�HQJHOOH\HQ�PDGGHOHU��DPLQRWULD]RO�JLEL�KHUELVLGOHU��GH�HWNLQ�RNVLMHQ�
JUXSODUÕQD�YH\D�EX�JUXSODUÕ�ROXúWXUDQ�PDGGHOHUH�GX\DUOÕOÕ÷Õ�DUWÕUÕU�>��@��

6�SHURNVLW� JUXSODUÕQÕQ� KÕ]OÕ� ELU� úHNLOGH� ROXúWXUGX÷X� VLQJOHW� RNVLMHQ�� K�FUH� ]DUODUÕQÕQ�
IRVIROLSLG��JOLNROLSLG��JOLVHULG�YH�VWHURO�\DSÕVÕQGDNL�GR\PDPÕú�\D÷�DVLWOHUL\OH�UHDNVL\RQD�JLUHUHN�
SHURNVLWOHU�� DONROOHU�� DOGHKLWOHU�� KLGURNVL� \D÷� DVLWOHUL�� HWDQ� YH� SHQWDQ� JLEL� oHúLWOL� OLSLG�
SHURNVLGDV\RQ� �U�QOHULQL� ROXúWXUXU�� /LSLG� SHURNVLWOHU�� LQGLUJHQPLú� JOXWDW\RQD� �*6+�� ED÷ÕPOÕ�
VHOHQ\XPOX�ELU�HQ]LP�RODQ�*6+�SHURNVLGD]�WDUDIÕQGDQ�OLSLG�DONROOHUH�oHYULOHUHN�LQDNWLYH�HGLOLUVH�
GH�� JHUHN� V�SHURNVLW� JUXSODUÕ\OD� ID]OD� PLNWDUGD� OLSLG� SHURNVLWOHULQ� úHNLOOHQGLULOPHVL� YH� JHUHN�
VHOHQ\XP� HNVLNOL÷L� YH� JHUHNVH� RUWDPGDNL� *6+¶XQ� W�NHQPHVLQH� QHGHQ� RODELOHQ� GLHWLOPDOHDW��
GLRNVLQ� JLEL� PDGGHOHULQ� EXOXQPDVÕ�� OLSLG� KLGURSHURNVLWOHULQGHQ� VHUEHVW� OLSLG� JUXSODUÕQ�
ROXúPDVÕQD� \RO� DoDU�� 6HUEHVW� OLSLG� JUXSODUÕ� GD�� D\UÕFD� GR\PDPÕú� \D÷� DVLWOHULQLQ�
SHURNVLGDV\RQXQD� QHGHQ� ROXU�� /LSLG� KLGURSHURNVLWOHULQ� \ÕNÕPÕ� LOH� ROXúDQ� YH� EL\RORMLN� RODUDN�
DNWLI�RODQ�DOGHKLWOHU�\D�K�FUH�G�]H\LQGH�PHWDEROL]H�ROXUODU�\D�GD�EDúODQJÕoWDNL�HWNL�DODQODUÕQGD�
GLII�]H� ROXS� K�FUHQLQ� GL÷HU� E|O�POHULQH� KDVDUÕ� \D\DUDN� VHNRQGHU� ER]XNOXNODUÕQ� GD� J|VWHUJHVL�
RODELOLUOHU��%H\LQ��RNVLGDWLI�KDVDUD�HQ�GX\DUOÕ�E|OJHGLU��6HUEHVW�UDGLNDOOHU��VDQWUDO�VLQLU�VLVWHPLQLQ�



��

SDWRORMLN� GXUXPODUÕQÕQ� SHN� oR÷XQGD�� GLUHNW� RODUDN� GRNX� KDVDUÕ� PH\GDQD� JHWLULUOHU�� 6HUEHVW�
RNVLMHQ� W�UOHUL�� HN]LWRWRNVLVLWH�� PHWDEROLN� GLVIRQNVL\RQ� YH� NDOVL\XPXQ� LQWUDVHO�OHU�
KHPRVWD]LVLQGH�ER]XOPD�JLEL�oR÷XO�PHNDQL]PDODUOD�GRNX�KDVDUÕ�PH\GDQD�JHWLULUOHU�>��@��

/LSLG�SHURNVLGDV\RQXQ�HQ�|QHPOL��U�Q��0'$¶WLU��ho�\D�GD�GDKD�ID]OD�oLIW�ED÷� LoHUHQ�
\D÷�DVLWOHULQLQ�SHURNVLGDV\RQXQGD�0'$�PH\GDQD�JHOLU��2OXúDQ�0'$��K�FUH�PHPEUDQODUÕQGDQ�
L\RQ� DOÕúYHULúLQH� HWNL� HGHUHN�PHPEUDQGDNL� ELOHúLNOHULQ� oDSUD]� ED÷ODQPDVÕQD� \RO� DoDU� YH� L\RQ�
JHoLUJHQOL÷LQLQ� YH� HQ]LP� DNWLYLWHVLQLQ� GH÷LúLPL� JLEL� ROXPVX]� VRQXoODUD� QHGHQ� ROXU��0'$� EX�
|]HOOL÷L� QHGHQL\OH�� '1$¶QÕQ� QLWURMHQ� ED]ODUÕ� LOH� UHDNVL\RQD� JLUHELOLU� YH� EXQGDQ� GROD\Õ�
PXWDMHQLN��K�FUH�N�OW�UOHUL�LoLQ�JHQRWRNVLN�YH�NDUVLQRMHQLNWLU�>��@��

2NVLGDWLI�VWUHV��NDOÕWVDO�ER]XNOXNODU��KDVDUODU��D÷ÕU�IL]LNVHO�DNWLYLWHOHU��oHYUHGHNL�IL]LNVHO�
YH�NLP\DVDO� �R]RQ�� VLJDUD�GXPDQÕ�YH�J�QHú� ÕúÕ÷Õ��HWNLOHUH�PDUX]�NDOPD� LOH�GHQJHVL]�EHVOHQPH�
JLEL� oHúLWOL� úDUWODUÕQ� DUWPDVÕ\OD�PH\GDQD�JHOLU��6WUHVH�\RO� DoDQ�EX� IDNW|UOHU� LVH� VHUEHVW�RNVLMHQ�
UDGLNDOOHULQL��625��E�\�N�|Oo�GH�DUWWÕUPDNWDGÕU�>��@��6RQ�]DPDQODUGD�EL\RNLP\DVDO�DUD��U�QOHU�
YH� VWUHV� VRQXFX� ROXúDQ� VHUEHVW� UDGLNDOOHULQ� ELUoRN� KDVWDOÕNOD� LOLúNLOL� ROGX÷XQXQ� WHVSLW� HGLOPHVL�
|]HOOLNOH�DQWLRNVLGDQODUD�NDUúÕ�RODQ�LOJL\L�DUWWÕUPÕúWÕU�>��@��

6RQXo� RODUDN�� RUJDQL]PD� GR÷XúWDQ� ND]DQGÕ÷Õ� oRN� KDVVDV� ELU� GRQDQÕP� VD\HVLQGH��
IL]\RORMLN� DNWLYLWHQLQ� GR÷DO� VRQXFX� RODUDN� VHUEHVW� UDGLNDO� QLWHOLNOL� EL\RNLP\DVDO� �U�QOHUL�
³RNVLGDQ�DQWLRNVLGDQ�GHQJH´�RODUDN�WDQÕPODQDELOHFHN�ELU�oL]JLGH�WXWPD\Õ�EDúDUÕU��7HKOLNHOL�RODQ�
GXUXP�� UDGLNDOOHULQ�YDUOÕ÷ÕQGDQ�GDKD� oRN�RNVLGDQODU�YH� DQWLRNVLGDQODU� DUDVÕQGDNL�EX�GHQJHQLQ�
KHUKDQJL�ELUL�OHKLQH�ER]XOPDVÕGÕU�>������@��

�
����� $QWLRNVLGDQODU�YH�0HWDEROL]PD�øoLQ�gQHPOHUL�
�

5HDNWLI� RNVLMHQ� W�UOHULQLQ�ROXúXPX�YH� EXQODUÕQ�PH\GDQD� JHWLUGL÷L� KDVDUÕ� |QOHPHN� LoLQ�
Y�FXWWD�ELUoRN�VDYXQPD�PHNDQL]PDODUÕ�JHOLúPLúWLU��%XQODUD�NÕVDFD�³DQWLRNVLGDQODU���GHQLOPLúWLU��
$QWLRNVLGDQODU� EX� DPDoOD� UHDNWLI� PDGGHOHUL� YH� UHDNVL\RQODUÕQÕ� ELU� GHQJHGH� WXWDELOPHN� �]HUH�
V�UHNOL� DNWLYLWH� J|VWHULUOHU�� 2UJDQL]PDGD� V�SHURNVLW� UDGLNDOOHUL� HQ]LPDWLN� GLVPXWDV\RQOD�
WHPL]OHQLUNHQ�� DQWLRNVLGDQ� RODUDN� ELOLQHQ� ELOHúLNOHU� GH� RNVLMHQ� UDGLNDOOHULQLQ� \RN� HGLOPHVLQL�
VD÷ODUODU�� %X� NLP\DVDO� ELOHúLNOHU� DUDVÕQGD� $�� (�� &� YLWDPLQOHUL� YH� VHOHQ\XP� |QHPOL� ELU� URO�
R\QDPDNWDGÕU�>��@��
� $QWLRNVLGDQODU�� KHP� GLUHNW�� KHP� GH� GROD\OÕ� RODUDN� NVHQREL\RWLNOHULQ�� LODoODUÕQ��
NDUVLQRMHQOHULQ� YH� WRNVLN� UDGLNDO� UHDNVL\RQODUÕQ� LVWHQPH\HQ� HWNLOHULQH� NDUúÕ� K�FUHOHUL� NRUX\DQ�
PDGGHOHUGLU��9LWDPLQ�&��(��$��EHWDNDURWHQ��SROLDPLQOHU��PHODWRQLQ��1$'3+��DGHQR]LQ��NRHQ]LP�
4����� �UDW�� XELNXLQRO�� SROLIHQROOHU�� IODYRQRLGOHU�� ILWR|VWURMHQOHU�� VLVWHLQ�� KRPRVLVWHLQ�� WDXULQ��
PHWLRQLQ�� V�DGHQR]LO�/�PHWLRQLQ�� UHVYHUDWURO�� QLWURNVLGOHU��*6+��JOXWDW\RQ�SHURNVLGD]�� NDWDOD]��



��

V�SHURNVLG� GLVPXWD]�� WLRUHGRNVLQ� UHG�NWD]�� QLWULNRNVLG� VLQWD]�� KHP� RNVLMHQD]�/� YH� HR]LQRILO�
SHURNVLGD]� EX� JUXED� JLUHU�� 'L\HWOH� DOÕQÕQ� DOID�WRNRIHURO� OLSLG� SHURNVLGDV\RQD� NDUúÕ� NRUXU� YH�
VRQXoWD� VWHURLGOHULQ� QHGHQ� ROGX÷X� NDUDFL÷HU� K�FUH� KDVDUÕ� YH� W�P|U� JHOLúLPLQH� NDUúÕ�
NXOODQÕODELOLU��%XQODUD�NDUúÕQ�.UDMFRYLFRYD�YH�DUNDGDúODUÕ�>��@��9LWDPLQ�&�YH�(¶QLQ�DUWPÕú�OLSLG�
SHURNVLGDV\RQ� YH� VHUEHVW� UDGLNDOOHUH� NDUúÕ� VDYXQPDGD� \HWHUVL]� NDOGÕ÷ÕQÕ� EHOLUWPLúOHUGLU��
øQVDQODUGD� VHUHEURYDVN�OHU�KDVWDOÕNODUGD�NXOODQÕP�DODQÕ�EXODQ� LGHEHQRQXQ�� VHUEHVW� UDGLNDO� \RN�
HGLFLVL� JLEL� HWNL� J|VWHUGL÷L� YH� OLSLG� SHURNVLGDV\RQD� NDUVÕ� PLWRNRQGULDO� PHPEUDQÕ� NRUXGX÷X�
EHOLUOHQPLúWLU�� <LQH� DQHVWH]LN� GR]ODUGD� NXOODQÕODQ� SURSRIROXQ�� K�FUH� PHPEUDQODUÕQGD� OLSLG�
SHURNVLGDV\RQX�VÕQÕUODQGÕUDELOGL÷L�YH\D�GXUGXUDELOGL÷L�J|VWHULOPLúWLU�>��@��

%X� oDOÕúPDGD� J�oO�� ELU� DQWLRNVLGDQ� PDGGH� RODQ� YH� D\QÕ� ]DPDQGD� GH÷LúLN� EL\RORMLN�
|]HOOLNOHUH�VDKLS�RODQ�WUDQV������¶�WULKLGURNVLVWLOEHQ��UHVYHUDWURO�¶LQ��RUWD�G�]H\GH�\DúODQGÕUÕOPÕú�
YH� D\QÕ� ]DPDQGD�.%U2� JLEL� ELU� NDUVLQRJHQLQ� HWNLVLQH�PDUX]� EÕUDNÕODQ� GLúL�:LVWDU� VÕoDQODUÕQ�
VHUXP�� HULWURVLWOHU� YH� GL÷HU� GRNXODUÕQGDNL� ED]Õ� EL\RNLP\DVDO� GH÷LúLPOHU� �]HULQGH� HWNLVLQL�
LQFHOHPHN�DPDoODQPÕúWÕU��

%DúOÕFD� \DSÕODQ� EL\RNLP\DVDO� DQDOL]OHU� VHUXP� YH� HULWURVLWOHUGH� 0'$�� 9&�� $'(.�
YLWDPLQOHUL�� \DOQÕ]FD� HULWURVLWOHUGH� *6+� YH� *66*� DQDOL]L�� GL÷HU� W�P� GRNXODUGD� LVH� $'(.�
YLWDPLQOHUL��NROHVWHURO�YH�\D÷�DVLGL�ELOHúLPLQLQ�GH÷LúLPLGLU��



��

��� 0$7(5<$/�YH�0(72'�
�

����� .LP\DVDO�0DGGHOHU�YH�2UJDQLN�d|]�F�OHU�
� .ORURIRUP��PHWDQRO��Q�KHN]DQ��L]RSURSDQRO��DEVRO�W�HWLO�DONRO��VRG\XP�NORU�U��SRWDV\XP�
ELNDUERQDW��VRG\XP�SHUNORUDW��\D÷�DVLGL�PHWLO�HVWHUL�VWDQGDUWODUÕ��GR\PXú�YH�GR\PDPÕú�W�UOHUL���
NROHVWHURO�� UHWLQRO�� �WRNRIHURO�� �WRNRIHURO�� �WRNRIHURO� DVHWDW��'���'���.���.��YLWDPLQOHULQLQ�
VWDQGDUWODUÕ��RUWR�IRVIRULN�DVLW��V�OI�ULN�DVLW��PHWDIRVIRULN�DVLW��03$���
�
����� øQFHOHPH�0DWHU\DOL�
� 'HQH\VHO�X\JXODPD�D÷ÕUOÕNODUÕ�ELUELULQH�\DNÕQ�\DúOÕ�GLúL�:LVWDU�DOELQR�VÕoDQODUÕQ�EH\LQ��
NDOS��GDODN��DNFL÷HU��NDV��NDUDFL÷HU��E|EUHN��VHUXP�YH�HULWURVLWOHUL��
�
����� .XOODQÕODFDN�<DUGÕPFÕ�$OHWOHU�YH�&LKD]ODU�
� 6DQWULIXM�� KRPRMHQL]DW|U�� JD]� NURPDWRJUDIL�� +3/&� FLKD]Õ�� YRUWHNV�� RWRPDWLN� SLSHWOHU��
GHULQ�GRQGXUXFX��YLGD�NDSDNOÕ�GHQH\�W�SOHUL�YH�VDQWULI�M�W�SOHUL��
����� 'HQH\�+D\YDQODUÕ�
� 'HQH\VHO� oDOÕúPDGD� NXOODQÕODQ� :LVWDU�DOELQR� FLQVL� VÕoDQODU�� )ÕUDW� hQLYHUVLWHVL� 7ÕS�
)DN�OWHVL�'HQH\VHO�$UDúWÕUPD�0HUNH]L� �)h7'$0�¶QGHQ� WHPLQ� HGLOGL� YH� D\QÕ� \HUGH� GHQH\VHO�
X\JXODPD� JHUoHNOHúWLULOGL�� 6ÕoDQODU� KDYDODQGÕUPD� VLVWHPL� EXOXQDQ� ELU� RUWDPGD� |]HO� RODUDN�
KD]ÕUODQPÕú�YH�KHU�J�Q�DOWODUÕ�WHPL]OHQHQ�NDIHVOHUGH�EHVOHQGL��<HPOHU��|]HO�oHOLN�NDSODUGD�YH�VX�
LVH� SDVODQPD]� oHOLN� ELO\HOL� ELEHURQODUGD� QRUPDO� oHúPH� VX\X� RODUDN� YHULOGL��'HQH\� KD\YDQODUÕ�
(OD]Õ÷�<HP�)DEULNDVÕQGD�|]HO�RODUDN�KD]ÕUODQDQ�SHOOHWOHU�KDOLQGHNL� VÕoDQ�\HPOHUL\OH�EHVOHQGL��
6ÕoDQODUD� YHULOHQ� \HPLQ� ELOHúLPLQGH� EXOXQDQ� NDWNÕ� PDGGHOHUL� 7DEOR� ���¶GH� J|VWHULOPLúWLU��
6ÕoDQODUÕQ�GHQH\VHO�X\JXODPD�\DSÕODFDN�VDIKD\D�NDGDU�EDNÕPODUÕQD�EX�úHNLOGH�GHYDP�HGLOGL��
�
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7DEOR������'HQH\�KD\YDQODUÕQD�YHULOHQ�\HPLQ�ELOHúLPL�
<HP�PDGGHOHUL�����������������������������������������������������������������������������������������������<�]GHVL�����
%X÷GD\�
0ÕVÕU�
$USD�
.HSHN�
6R\D�.�VSHVL�
%DOÕN�8QX�
(�.HPLN�XQX�
0HODV�
7X]�

9LWDPLQ�.DUPDVÕ�


0LQHUDO�.DUPDVÕ�
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9LWDPLQ�NDUPDVÕ��'HQH\�KD\YDQODUÕQD�YHULOHQ�\HPOHULQ�YLWDPLQ�NDUPDVÕQGD�$��'���(��.��%���%���%���%���YLWDPLQOHUL�LOH�QLNRWLQDPLG��IROLN�DVLW��'�ELRWLQ�YH�NROLQ�NORULW�EXOXQPDNWDGÕU��


0LQHUDO�NDUPDVÕ��0DQJDQ��GHPLU��oLQNR��EDNÕU��L\RW��NREDOW��VHOHQ\XP�YH�NDOVL\XPGDQ�ROXúPXúWXU��

�

�

�

'HQH\VHO� oDOÕúPDODUD� EDúODPDGDQ� |QFH�� oÕNDELOHFHN� DNVDNOÕNODUÕQ� DVJDUL\H� LQGLULOPHVL�
DPDFÕ\OD� |Q� oDOÕúPD� \DSÕOGÕ�� 'HQH\� KD\YDQODUÕQÕQ� EXOXQGXNODUÕ� RUWDPÕQ� VÕFDNOÕ÷Õ� ������ Û&�
DUDVÕQGD� VDELW� WXWXOGX� YH� KD\YDQODU� ��� VDDW� ÕúÕN� DOWÕQGD� YH� ��� VDDWWH� NDUDQOÕNWD� WDNLS� HGLOGL��
'HQH\VHO� oDOÕúPDODUGD� RUWDODPD� D÷ÕUOÕNODUÕ� ���� JU� ����� ���� JU�� RODQ� WRSODP� ��� DGHW� �� D\OÕN�
:LVWDU� DOELQR� FLQVL� GLúL� VÕoDQODU� NXOODQÕOGÕ�� %X� VÕoDQODU� UDVJHOH� NRQWURO�� .%U2� YH�
5HVYHUDWURO�.%U2� ROPDN��]HUH��o�JUXED�D\UÕOGÕ��.RQWURO�JUXEXQGD����.%U2� JUXEXQGD����YH�
5HVYHUDWURO�.%U2� JUXEXQGD����DGHW�VÕoDQ�GHQH\�V�UHVLQFH�NXOODQÕOGÕ��'HQH\���KDIWD�V�UH� LOH�
\DSÕOGÕ��'HQH\LQ�EDúODQJÕFÕQGD�.%U2� PDGGHVL�IL]\RORMLN�VXGD�o|]�OHUHN����PJ�NJ�ROPDN��]HUH�
LQWUDSHULWRQDO�\ROOD�WHN�GR]�RODUDN�.%U2� YH�5HVYHUDWURO�.%U2� JUXSODUÕQD�X\JXODQGÕ��.RQWURO�
JUXEXQD�GD�D\QÕ�úHNLOGH�LoHULVLQGH�.%U2� EXOXQPD\DQ�VHUXP�IL]\RORMLN�X\JXODPDVÕ�\DSÕOGÕ��%X�
X\JXODPDGDQ���J�Q�VRQUD��J�Q�DúÕUÕ�ROPDN��]HUH�5HVYHUDWURO�.%U2� JUXEXQD����PJ�NJ�ROPDN�
�]HUH�LQWUDSHULWRQDO�\ROOD�UHVYHUDWURO�X\JXODPDVÕ�\DSÕOGÕ��8\JXODPD�VÕUDVÕQGD�NRQWURO��.%U2� YH�
5HVYHUDWURO�.%U2� JUXSODUÕQD�Q|WU�IL]\RORMLN�VX�DONRO�X\JXODPDVÕ�\DSÕOGÕ��5HVYHUDWURO��DEVROXW�
HWLO� DONRO� LoLQGH� o|]�OG�� YH� GDKD� VRQUD� GD� IL]\RORMLN� VX� LOH��� �¶OLN� G�]H\H� NDGDU� VH\UHOWLOGL��
'HQH\�VRQXFXQGD�GRNX�|UQHNOHUL�DOÕQDUDN�DQDOL]H�NDGDU�±����&µGH�EHNOHWLOGL��
�



��

����� %L\RORMLN�gUQHNOHULQ�/LSLG�%LOHúLPL�øoLQGHNL�.ROHVWHURO�0LNWDUÕQÕQ�+3/&�&LKD]Õ�LOH�
$QDOL]L�

�� ����J�GRNX�|UQH÷L� WDUWÕOGÕ�YH���PO�DVHWRQLWULO�L]RSURSDQRO���������Y�Y��NDUÕúÕPÕ� LOH���GDNLND�
V�UH\OH�KRPRMHQL]H�HGLOGL��

�� 'RNX�KRPRMHQL]DWÕ���PO¶OLN�HSHQGRUI�W�SOHU�LoHULVLQH�DOÕQDUDN����&�GH����GDNLND�����[J¶GH�
VDQWULI�M� HGLOHUHN� GRNX� SHOOHWLQGHQ� D\UÕOGÕ�� 6�SHUQDWDQW� NÕVÕPGDQ� �� PO� RWRVDPSOHU�
YLDOOHULQH�DOÕQDUDN�+3/&�FLKD]ÕQGD�DQDOL]�HGLOGL��

�� .ROHVWHURO� DQDOL]LQGH� PRELO� ID]� RODUDN� �� ��� DVHWRQLWULO� YH� �� ��� L]RSURSDQRO� NDUÕúÕPÕ�
NXOODQÕOGÕ�� 0RELO� ID]ÕQ� �� GDNLNDGD� DNÕú� PLNWDUÕ� �� PO�GDNLND� RODUDN� EHOLUOHQGL�� .RORQ�
VÕFDNOÕ÷Õ�����&�GH�WXWXOGX�>��@��

���.ROHVWHURO�DQDOL]L�LoLQ�VXSHOFRVLO�/&����'%������[�����PP���� P��NRORQ�NXOODQÕOGÕ��$QDOL]�
89�GHGHNW|UGH�\DSÕOGÕ�YH�GHGHNVL\RQ�GDOJD�ER\X�����QP�RODUDN�EHOLUOHQGL�>��@��

�� .ROHVWHURO�Q� NRORQGDQ� oÕNÕú� V�UHVLQLQ� �DOÕNRQPD� V�UHVL�� ��� GDNLND� LoLQGH� JHUoHNOHúWL÷L�
J|]OHQGL��

�� .ROHVWHURO�PLNWDUÕ� VHUXPGD��PRO�PO�� HULWURVLWOHUGH��J�J� SHOOHW�� GL÷HU� GRNXODUGD� LVH��PRO�J�
GRNX�RODUDN�KHVDSODQGÕ��

�
����� %L\RORMLN� gUQHNOHUGHNL� $'(.� 9LWDPLQOHULQLQ� 0LNWDUODUÕQÕQ� +3/&� &LKD]Õ� LOH�

$QDOL]L�
�� ��� J�GRNX�|UQH÷L�WDUWÕOGÕ�YH���PO�DVHWRQLWULO�PHWDQRO�������Y�Y��NDUÕúÕPÕ�LOH���GDNLND�V�UH\OH�

KRPRMHQL]H�HGLOGL��
�� 'RNX�KRPRMHQL]DWÕ���PO¶OLN�HSHQGRUI�W�SOHU�LoHULVLQH�DOÕQDUDN����&�GH����GDNLND�����[J¶GH�

VDQWULI�M� HGLOHUHN� GRNX� SHOOHWLQGHQ� D\UÕOGÕ�� 6�SHUQDWDQW� NÕVÕPGDQ� �� PO� RWRVDPSOHU�
YLDOOHULQH�DOÕQDUDN�+3/&�FLKD]ÕQGD�DQDOL]�HGLOGL��

�� +3/&� DQDOL]LQGH� PRELO� ID]� RODUDN��� ��� DVHWRQLWULO� YH��� ��� PHWDQRO� NDUÕúÕPÕ� NXOODQÕOGÕ��
0RELO�ID]ÕQ�DNÕú�PLNWDUÕ���PO�GDNLND�RODUDN�EHOLUOHQGL��$QDOLWLN�NRORQXQ�VÕFDNOÕ÷Õ�����&�GH�
WXWXOGX��

���6�SHOFRVLO� /&� ���'%� ����� [� ����PP�� �� P�� 6LJPD��86$�� NRORQX� NXOODQÕOGÕ��'HGHNVL\RQ�
GDOJD�ER\X�UHWLQRO��$�YLWDPLQL��LoLQ�����QP��(��'��YH�'��YLWDPLQOHUL�LOH�.��YLWDPLQL�LoLQ�
����QP�RODUDN�EHOLUOHQGL��

�� $'(.� YLWDPLQOHULQLQ� PLNWDUÕ� VHUXPGD� �J�PO�� GL÷HU� GRNXODUGD� LVH� �J�J� GRNX� RODUDN�
KHVDSODQGÕ��

�
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����� 6HUXP� YH� (ULWURVLWOHUGHNL� &� YLWDPLQL� YH� 0'$� 0LNWDUODUÕQÕQ� +3/&� &LKD]Õ� LOH�
$QDOL]L�

�� ���� J� HULWURVLW� SHOOHWL� YH\D� ���� PO� VHUXP� |UQH÷L� DOÕQDUDN� YH� ���� PO� �� P0� ��KHN]DQ�
� V�OIRQLN�DVLW�VRG\XP�WX]X�����+�32� WDPSRQX\OD�KRPRMHQL]H�HGLOGL��
�� 3URWHLQOHU� ���� PO� PHWDIRVIRULN� DVLW� ��� �� Z�Y�� LOH� o|NW�U�OG�� YH� |UQHNOHU� ������[J¶GH� ��
� GDNLND� VDQWULI�M� HGLOGL�� 6�SHUQDWDQW� NÕVÕPGDQ� �� PO� RWRVDPSOHU� YLDOOHULQH� DOÕQDUDN�
� +3/&�FLKD]ÕQGD�DQDOL]�HGLOGL��
�� $QDOL]� 'LVFRYHU\� 53� $PLGH� &� ��� ����[���PP�� �� P�� 6LJPD�� 86$�� NRORQX� LOH� \DSÕOGÕ��
� 0RELO� ID]� RODUDN� ��P0� ��KHN]DQ� V�OIRQLN� DVLW� VRG\XP� WX]X����� +�32� WDPSRQX� LOH�
� DVHWRQLWULO� ��� ����� ���� NXOODQÕOGÕ�� 0RELO� ID]ÕQ� DNÕú� PLNWDUÕ� �� PO�GDNLND� RODUDN�
� EHOLUOHQGL�� 'HGHNVL\RQ� GDOJD� ER\X� ���� QP� RODUDN� EHOLUOHQGL�� .RORQ� VÕFDNOÕ÷Õ� ��� �&�
� RODUDN�EHOLUOHQGL��
��� 0'$� VRQXoODUÕ� VHUXPGD� QPRO�PO�� HULWURVLWOHUGH� QPRO�J� K�FUH� SHOOHWL� RODUDN�� 9LWDPLQ� &�
� VRQXoODUÕ�LVH�VHUXPGD��J�PO��HULWURVLWOHUGH��J�J�K�FUH�SHOOHWL�RODUDN�KHVDSODQGÕ��
�
���� (ULWURVLW�3HOOHWOHULQGHQ�5HG�NWH�YH�2NVLGH�*OXWDW\RQ�0ROHN�OOHULQLQ��ø]RODV\RQX�YH�

+3/&�LOH�$QDOL]L�
(ULWURVLW�|UQHNOHULQGHQ�JOXWDW\RQ�PROHN�OOHULQLQ�L]RODV\RQX����P0�1D&O2��o|]HOWLVL�YH���

P0�(7'$�o|]HOWLVL�LOH�\DSÕOGÕ�YH����¶�OLN�03$�o|]HOWLVL�LOH�SURWHLQOHUGHQ�D\UÕOGÕ��%X�LúOHP�LoLQ�
DúD÷ÕGDNL�EDVDPDNODU�X\JXODQGÕ��
�� ��� J�HULWURVLW�SHOOHWL�����PO�1D&O2��o|]HOWLVL�LoLQGH�KRPRMHQL]H�HGLOGL��VDQWULI�M�W�SOHULQH�

DNWDUÕOGÕ�YH����� O ���¶OLN�03$�o|]HOWLVL�LODYH�HGLOHUHN�����&¶�GH����GDNLND�EHNOHWLOGL��
�� 'DKD�VRQUD�����[J¶GH����GN�VDQWULI�M�HGLOHUHN��SURWHLQOHU�o|NW�U�OG��YH�V�SHUQDWDQW�NÕVÕP�

����� P¶OLN� ILOWUHGHQ� JHoLULOHUHN�� RWRVDPSOHU� YLDOOHULQH� DOÕQGÕ� YH� DQDOL]H� KD]ÕU� KDOH�
JHWLULOGL��

�� gUQHNOHULQ� +3/&� DQDOL]L�� 'LVFRYHU\� 53� $PLGH� &� ��� ����[����� �� P�� 6LJPD�� 86$��
NRORQX\OD�\DSÕOGÕ��0RELO� ID]�RODUDN����P0�1D&O2� o|]HOWLVL� NXOODQÕOGÕ��0RELO� ID]� DNÕú�
KÕ]Õ� �PO�GN� RODUDN� EHOLUOHQGL�� *6+� YH� *66*¶QLQ� D\UÕOPDVÕ� ���� QP¶GH� JHUoHNOHúWLULOGL��
.RORQ�VÕFDNOÕ÷Õ�����&¶GH�WXWXOGX��

��� *6+�YH�*66*�VRQXoODUÕ� J�J�K�FUH�SHOOHWL�RODUDN�KHVDSODQGÕ��
�

gUQHNOHUH�DLW�+3/&�DQDOL]OHUL�6KLPDG]X�PDUND�93�VHULVL�IXO�RWRPDWLN�\�NVHN�EDVÕQoOÕ�
VÕYÕ�NURPDWRJUDIL��+3/&��FLKD]Õ�LOH�\DSÕOGÕ��&LKD]GD�SRPSD�RODUDN�/&���$'93� 89�GHGHNW|U�
RODUDN� 63'���$93� NRORQ� IÕUÕQÕ� RODUDN� &72���$693� RWRVDPSOHU� RODUDN� 6,/���$'93�



��

GHJDVVHU�RODUDN�'*8���$93��QLWHOHUL��6KLPDG]X��.\RWR�-DSDQ��NXOODQÕOGÕ��+HVDSODPDODU�&ODVV�
93�VRIWZDUH�������63����SURJUDPÕ�LOH�\DSÕOGÕ�
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X]XQOX÷XQGD�������PP Lo�oDSÕQGD�YH�3(50$%21'����PLNURQ�ILOP�NDOÕQOÕ÷ÕQD�VDKLS�0DFKHU\�
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JUXEXQGD�NRQWURO�YH�.%U2� JUXSODUÕQGDQ�GDKD�G�ú�N�ROGX÷X�EHOLUOHQGL��S��������0'$�PLNWDUÕ�
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JUXSODUÕQGDQ� GDKD� G�ú�N� EXOXQGX� �S�������� 9LWDPLQ� '�� YH� �WRNRIHURO� DVHWDW� PLNWDUODUÕQÕQ�
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\DSÕOGÕ� �ùHNLO�������$NFL÷HU�GRNXVXQGD�UHWLQRO�YH�'��YLWDPLQOHUL�JUXSODU�DUDVÕQGD�GH÷LúPHGL÷L�
KDOGH�� �WRNRIHURO� PLNWDUÕQÕQ� 5�.%U2� JUXEXQGD� NRQWURO� YH� .%U2� JUXEXQD� J|UH� D]DOGÕ÷Õ�
EHOLUOHQGL��S���������.ROHVWHURO�PLNWDUÕQÕQ�NRQWURO�JUXEXQD�J|UH�.%U2� JUXEXQGD�DUWWÕ÷Õ�KDOGH�
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VDSWDQGÕ�� �WRNRIHURO�PLNWDUÕQÕQ�NRQWURO�JUXEX�LOH�.%U2� JUXEX�DUDVÕQGD�GH÷LúLP�J|VWHUPHGL÷L�
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DVHWDW� YH� NROHVWHURO� EXOXQGX÷X� EHOLUOHQGL��.DOS� GRNXVXQGD� UHWLQRO�PLNWDUÕQÕQ� NRQWURO� JUXEXQD�
J|UH�.%U2� YH�5�.%U2� JUXSODUÕQGD� D]DOGÕ÷Õ� VDSWDQGÕ� �S������� S�������� �WRNRIHURO�PLNWDUÕ�
5�.%U2� YH�.%U2� JUXSODUÕQGD� DUWWÕ÷Õ� KDOGH� �S�������� �WRNRIHURO�Q�D\QÕ� JUXSODUGD� D]DOGÕ÷Õ�
VDSWDQGÕ� �S�������� �WRNRIHURO� DVHWDWÕQ�5�.%U2� JUXEXQGD� DUWWÕ÷Õ� �S��������.%U2� JUXEXQGD�
LVH�D]DOGÕ÷Õ�EHOLUOHQGL��S��������.ROHVWHURO�PLNWDUÕQÕQ�LVH�5�.%U2� JUXEXQGD�NRQWURO�JUXEXQD�
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'�� YLWDPLQLQLQ� .%U2� YH� 5�.%U2� JUXSODUÕQGD� D]DOGÕ÷Õ� EHOLUOHQGL� �S������� S�������� �
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(SLGHPL\RORMLN� oDOÕúPDODU� ILWR|VWURMHQOHULQ� NDQVHU� ROXúXPXQX� YH� JHOLúLPLQL� LQKLEH�
HWWL÷LQL� YH� NROHVWHURO� VHYL\HVLQL� G�ú�UG�÷�Q�� J|VWHUPLúWLU��5HVYHUDWURO� ELU� ILWR|VWURMHQGLU� YH� R�
DQWL�SODWHOHW�� DQWL� LQIODPDWXDU�� DQWL� NDQVHU�� DQWL�PXWDMHQLN� YH� DQWL�IXQJDO� |]HOOLNOHUL� GH� LoHUHQ�
JHQLú�EL\RORMLN�HWNLOHU�J|VWHULU�>��@��
� %XOJXODUÕPÕ]D� J|UH� OLSLG� SHURNVLGDV\RQ� ROXúXPX�� VHUXP� YH� HULWURVLWOHULQ� 5�.%U2�

JUXEXQGD� UHVYHUDWURO� X\JXODPDVÕ\OD� D]DOPÕúWÕU�� 2ODV� YH� DUNDGDúODUÕ� UHVYHUDWURO�Q� NRQWURO� NDQ�
SODWHOHWOHULQGH� YH� SODWLQ� ELOúHNLOHU� X\JXODQPÕú� SODWHOHWOHUGH� ��HSL�SURVWDJODQGLQ� )��� �OLSLG�
SHURNVLGDV\RQ�EL\RPDUNÕUÕ�¶QLQ� �UHWLPLQL� D]DOWWÕ÷ÕQÕ� J|VWHUPLúOHUGLU� >��@��2ODV�YH�:DFKRZLF]�
UHVYHUDWURO� X\JXODPDVÕQÕQ� SODWHOHW� YH� SOD]PD� SURWHLQOHULQLQ� QLWUDV\RQXQX�� RNVLGDV\RQXQX� YH�
OLSLG� SHURNVLGDV\RQXQX� D]DOWWÕ÷ÕQÕ� LOHUL� V�UP�úOHUGLU� >��@�� 0LXUD� YH� DUNDGDúODUÕ� VHUXP� OLSLG�
SHURNVLW�ROXúXPXQXQ�UHVYHUDWURO�WDUDIÕQGDQ�EHOLUJLQ�HQJHOOHQGL÷LQL�YXUJXODPÕúODUGÕU�>��@��+HU�QH�
NDGDU� EX� DUDúWÕUPDFÕODU� EX� |]HOOLNOHULQL� EHOLUWVHOHU� GH� IHQROLN� VWLOEHQOHU� PHPEUDQ� OLSLGOHULQLQ�
DQWLRNVLGDQÕ� RODUDN� URO� R\QDGÕNODUÕ� JLEL� UHVYHUDWURO�Q� +�2� YDUOÕ÷ÕQGD� $'3�)H� LOH� HWNLOHúLP�
VÕUDVÕQGD� SHURNVLGDWLI� HWNLVL\OH�'1$�KDVDUÕQD� VHEHS� ROGX÷XQX� YXUJXODPÕúODUGÕU�� 5HVYHUDURO�Q�
DQWLRNVLGDWLI� DNWLYLWHVL� RNVLGDWLI� VWUHVL� YH� SODWLQ� ELOHúLNOHULQ� VHEHS� ROGX÷X� '1$�� SURWHLQOHU��
OLSLGOHU� JLEL� K�FUHVHO� EL\RPROHN�OOHUGHNL� KDVDUÕ� D]DOWPDNWDGÕU� >��@�� *HUoHNWHQ� UHVYHUDWURO�Q�
LQVDQ�53(�K�FUH�GL]LVLQGH�RNVLGDWLI�VWUHVL�D]DOWWÕ÷Õ�EHOLUWLOPLúWLU�>��@��<XNDUGDNL�DUDúWÕUPDFÕODUÕQ�
VRQXoODUÕ�EL]LP�oDOÕúPD�VRQXoODUÕPÕ]OD�X\XúPDNWDGÕU��)ODYRQRLGOHULQ�NDUGLRYDVN�OHU�KDVWDOÕNODU��
NURQLN� LQIODPDWXDU� KDVWDOÕNODUÕ� YH� NDQVHUGHNL� RNVLGDWLI� VWUHVL� YH� LQIODPDV\RQX� D]DOWDQ� \DUDUOÕ�
HWNLOHUL�UDSRU�HGLOPLúWLU�>��@��
� %L]LP� VRQXoODUÕPÕ]GD� VHUXPGDNL� NROHVWHURO� PLNWDUÕ� 5�.%U2� JUXEXQGD� \�NVHN�
EXOXQPXúWXU�� )DNDW� ED]Õ� GRNXODU� GÕúÕQGD� GL÷HU� GRNXODUÕQ� oR÷XQGD� NROHVWHURO� VHYL\HVLQLQ� D\QÕ�
JUXSWD� .%U2� YH� NRQWURO� JUXEXQGDQ� GDKD� G�ú�N� ROGX÷X� VDSWDQPÕúWÕU�� 5HVYHUDWURO�Q�
KLSRNROHVWHUROHPLN�HWNLVL�LQ�YLYR�úDUWODUGD�J|VWHULOPLúWLU�>��@��%D]Õ�DUDúWÕUPDFÕODU�GL\HWOH�YHULOHQ�
UHVYHUDWURO�Q�NDUDFL÷HU�NDQVHU�K�FUHOHUL�WDúÕ\DQ�VÕoDQODUGD�DQWL�PHWDVWD]�YH�DQWL�W�P|U�JHOLúLPL�
JLEL�HWNLOHUH�VDKLS�ROXS�KLSROLSLGHPLN�ROGX÷XQX�LOHUL�V�UP�úOHUGLU��=HUQ�YH�DUNDGDúODUÕ�NRQWURO�
LOH� NDUúÕODúWÕUÕOGÕ÷Õ� ]DPDQ� �]�POH� EHVOHQHQ� JUXSWD� KHSDWLN� DoLO� &R$� NROHVWHULO� DoLOWUDQVIHUD]�
DNWLYLWHVLQLQ� �� ��� RUDQÕQGD� D]DOGÕ÷ÕQÕ� EXOPXúODUGÕU� >��@�� %XQD� HN� RODUDN� �]�P� GL\HWL\OH�
EHVOHQHQ�NRED\ODUGD�DRUWWDNL�NROHVWHURO�NRQVDQWUDV\RQX������GDKD�G�ú�N�EXOXQPXúWXU��/DGHQ�
YH�3RUWHU�UHVYHUDWURO�Q�NROHVWHURO�EL\RVHQWH]LQGH�|QHPOL�ELU�HQ]LP�RODQ�VNXDOHQ�PRQRRNVLMHQD]Õ�
LQKLEH�HWWL÷LQL�UDSRU�HWPLúOHUGLU�>��@��:DQJ�YH�DUNDGDúODUÕ�UHVYHUDWURO�Q�VHUXP�OLSLG�VHYL\HOHULQL�
GH÷LúWLUPHPHVLQH�UD÷PHQ� LQ�YLYR�úDUWODUGD�$'3�QHGHQOL�SODWHOHW�DJUHJDV\RQXQX�LQKLEH�HWWL÷LQL�



��

EXOPXúODUGÕU� >��@�� /DGHQ� YH� 3RUWHU� HQGRMHQ� NROHVWHURO� EL\RVHQWH]LQL� LQKLELV\RQX\OD�
DoÕNODQDELOHQ� NDUGLRYDVN�OHU� KDVWDOÕNODUÕQ� JHOLúLPL� �]HULQGH� UHVYHUDWURO�Q� NRUX\XFX� HWNLVLQLQ�
P�PN�Q�ROGX÷XQX�UDSRU�HWPLúOHUGLU�>��@��
� 7XUQHU�YH�DUNDGDúODUÕQÕQ�oDOÕúPDVÕQGD�G�ú�N�VHUXP�NROHVWHURO�QH�ELU�|VWURMHQH�����EHWD�
HVWUDGLRO��NDUúÕ�\�NVHN�GR]GD�UHVYHUDWURO��������J�J�Q��X\JXODPDVÕ�JHUoHNOHúWLULOPLúWLU��'�ú�N�
GR]GD�YHULOHQ�UHVYHUDWURO�Q�Y�F�W�D÷ÕUOÕ÷ÕQÕ��XWHULQ�D÷ÕUOÕ÷ÕQÕ��XWHULQ�HSLWHO�K�FUH�X]XQOXNODUÕQÕ��
NRUWHNV� NHPLN� úHNOLQL� YH� VHUXP� NROHVWHUROOHULQL� HWNLOHPHGL÷L� J|VWHULOPLúWLU�� 5HVYHUDWURO�Q�
\DUGÕPFÕ� X\JXODPDVÕ\OD� ���EHWD�HVWUDGLRO� |QHPOL� GHUHFHGH� VHUXP� NROHVWHURO�Q�� G�ú�UP�úW�U�
>��@��0LXUD�YH�DUNDGDúODUÕ�UHVYHUDWURO�Q�GR]D�ED÷OÕ�RODUDN�VHUXP�WULJOLVHULGOHUL�YH�9/'/�/'/�
NROHVWHURO�VHYL\HOHULQLQ�KHU�LNLVLQLQ�GH�ROXúXPXQX�HQJHOOHGL÷LQL�EXOPXúODUGÕU�>��@��
� %XOJXODUÕPÕ]D�J|UH�5�.%U2� JUXEXQGD�VHUXP�NROHVWHURO�VHYL\HVL�\�NVHN�ROGX÷X�KDOGH��
D\QÕ� JUXSWD� KRPRVLVWHLQ� PLNWDUÕ� G�ú�N� EXOXQPXúWXU�� +RPRVLVWHLQ�� PHWKLRQLQ� PHWDEROL]PDVÕ�
VÕUDVÕQGD� DUD� �U�Q� RODUDN� ROXúDQ� ELU� DPLQR� DVLWWLU�� 3OD]PDGD� GRODúDQ� KRPRVLVWHLQLQ� �� ��¶L�
SURWHLQOHUH� |]HOOLNOH� DOEXPLQH� ED÷OÕGÕU�� 'L÷HU� �� ��¶VL� LVH� GLV�OILWOHU� RODUDN� EXOXQXU�� VDGHFH�
N�o�N�ELU�NÕVPÕ�VHUEHVW�RODUDN�EXOXQPDNWDGÕU�>��@��+RPRVLVWHLQ�DWKHURMHQLN�YH�WURPERMHQLN�ELU�
ULVN� IDNW|U�G�U�� +RPRVLVWHLQ� \�NVHOGL÷LQGH� SURWHLQ� KRPRVLVWHLQLODV\RQ�� HQGRWHOLDO� KDVDU� YH�
RNVLGDWLI�VWUHV�JLEL�PHNDQL]PDODU�WDUDIÕQGDQ�GRNX�KDVDUÕQD�QHGHQ�ROXU��%|\OHFH�NDULGRYDVN�OHU�
KDVWDOÕNODU��EXQDPD�YH�RVWHRSRURWLN�NÕUÕNODU�ULVNL�GH�DUWDU��3OD]PDGDNL�KRPRVLVWHLQ�VHYL\HVL�\Dú��
VLJDUD� NXOODQÕPÕ� YH� KLSHUWDQVL\RQ� LOH� DUWDU�� %|\OHFH� KRPRVLVWHLQ� NRQVDQWUDV\RQXQXQ� DUWPDVÕ�
|QHPOL�ELU�VD÷OÕN�SUREOHPLGLU�>��@��
� 5HVYHUDWURO�X\JXODQDQ�JUXSWD�KRPRVLVWHLQ�VHYL\HOHULQLQ�D]DOPDVÕ�NDUGLRYDVN�OHU�VLVWHP�
LoLQ� SR]LWLI� ELU� VRQXo� RODUDN� J|U�OHELOLU�� 9LWUDF� YH� DUNDGDúODUÕ� VWLOEHQOHULQ�� OLSRSURWHLQOHUL�
RNVLGDWLI� KDVDUGDQ� NRUXGX÷XQX� J|VWHUPLúOHUGLU�� h]�P� YH� úDUDSWD� EXOXQDQ� IHQROLNOHU�
DWKHURVNOHUR]LV�JHOLúLPL�YH�RNVLGDV\RQD�NDUúÕ�|QHPOL�ELU�URO�R\QD\DELOLUOHU�>��@��3DFH�$VFLDN�YH�
DUNDGDúODUÕ� NDUGLRYDVN�OHU� KDVWDOÕNODU� YH� DWKHURVNOHUR]LVH� NDUúÕ� UHVYHUDWURO�Q� NRUX\XFX� URO��
RODELOHFH÷LQL�YXUJXODPÕúODUGÕU�>�@��
� %XOJXODUÕPÕ]GD� HULWURVLWOHUGH� �WRNRIHURO� VHYL\HVL� .%U2� JUXEXQGD� D]DOGÕ÷Õ� KDOGH��
NRQWURO� YH�5�.%U2� JUXSODUÕ� DUDVÕQGD� IDUNOÕOÕN� EXOXQPDGÕ�� �WRNRIHURO� HULWURVLW�PHPEUDQÕ� YH�
GL÷HU� GRNXODU� LoLQ� oRN� |QHPOL� ELU� DQWLRNVLGDQGÕU� YH� OLSLG� SHURNVLGDV\RQXQD� NDUúÕ� PHPEUDQÕ�
NRUX\DUDN� KHPROL]L� D]DOWÕU� >��@�� (ULWURVLW� PHPEUDQODUÕ� \D÷GD� o|]�QHELOHQ� YH� PHPEUDQ�
G�]HQOH\LFL� RODQ� �WRNRIHURO�� |QHPOL� G�]H\GH� LoHULU�� (ULWURVLWOHU� SHURNVLGDWLI� KDVDU� LoLQ� KHGHI�
K�FUHOHUGLU� YH� HULWURVLW� OLSLGOHUL� SHURNVLGDV\RQD� NDUúÕ� DQRUPDO� GHUHFHGH� KDVVDVWÕUODU�� %|\OHFH�
GL÷HU� GRNX� YH� RUJDQODUGDNL� KHUKDQJL� ELU� DQRUPDOOLN� KDNNÕQGD� ELOJL� YHULUOHU� >��@�� 0RFDQ� YH�
DUNDGDúODUÕ�SOD]PD�YH�HULWURVLW�PHPEUDQ� OLSLGOHULQLQ� OLSLG�SHURNVLGDV\RQD�LON�X÷UD\DQ�E|OJHOHU�
ROGX÷XQX� LOHUL� V�UP�úOHU� YH� UHQDO� OLSLGOHULQ� SHURNVLGDV\RQXQX� LQFHOH\HUHN� EXQX�
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GR÷UXODPÕúODUGÕU� >��@�� <DSÕODQ� oDOÕúPDODUGD� �WRNRIHURO�Q� UDGLNDO� \RN� HGLFL� ROGX÷X� YH� EX�
QHGHQOH� SHURNVLGH� ROPXú� GRNXODUGD� D]DODELOHFH÷L� J|VWHULOPLúWLU� >��@�� �WRNRIHURO� �YLWDPLQ� (��
RUWDPGD� EXOXQDQ� VHUEHVW� UDGLNDOOHUL� WXWDUDN� OLSLG� SHURNVLGDV\RQ� UHDNVL\RQXQX� GXUGXUXU�� %X�
VLVWHPGH� �WRNRIHURO� \DSÕVÕ� �WRNRIHURNVLO� UDGLNDOLQH� G|Q�ú�U� >��@�� gQHPOL� DQWLRNVLGDQODUGDQ�
ELUL� RODQ�(� YLWDPLQL� VHOHQRSURWHLQOHU� WDUDIÕQGDQ� WDúÕQÕU� YH� RUWDPGD� EXOXQDQ� VHUEHVW� UDGLNDOOHUL�
WHPL]OHU�>���@��
� %XOJXODUÕPÕ]GD� HULWURVLWOHUGH� .%U2� JUXEXQGD� 0'$� VHYL\HVL� DUWDUNHQ� �WRNRIHURO�
VHYL\HVLQLQ�D]DOGÕ÷Õ�VDSWDQPÕúWÕU��$QFDN�5�.%U2� JUXEXQGD� �WRNRIHURO�Q�D]DOÕúÕ�NRUXQPXúWXU��
%X� VRQXoODUD� J|UH� UHVYHUDWURO�Q� LQ� YLYR� úDUWODUGD� ELU� DQWLRNVLGDQ� RODUDN� URO� R\QD\ÕS� �
WRNRIHURO�Q� D]DOPDVÕQÕ� |QOHGL÷L� G�ú�Q�OHELOLU�� $\UÕFD� E|EUHN� YH� NDOS� GRNXODUÕQGD� GD� EHQ]HU�
VRQXoODU� J|]OHQPLúWLU�� $QFDN� D\QÕ� RUJDQL]PDODUÕQ� ED]Õ� GRNXODUÕQGDQ� HOGH� HGLOHQ� VRQXoODUÕQ�
\XNDUGDNL� VRQXoODUOD� X\XPOX� ROPDGÕ÷Õ� J|]OHQPLúWLU��gUQH÷LQ� DNFL÷HU�� GDODN�� NDUDFL÷HU� YH� NDV�
GRNXODUÕQGD� �WRNRIHURO�PLNWDUÕQÕQ�D]DOGÕ÷Õ�EHOLUOHQPLúWLU��%X�GRNXODUGD� �WRNRIHURO�PLNWDUÕQGD�
D]DOPD�J|]OHQLUNHQ��NROHVWHURO�PLNWDUÕQÕQ�GD�D]DOGÕ÷Õ�VDSWDQPÕúWÕU��%X�VRQXoODUD�J|UH�NROHVWHURO�
PLNWDUÕ�LOH� �WRNRIHURO�PLNWDUÕ�DUDVÕQGD�ELU�LOLúNL�ROGX÷X�V|\OHQHELOLU��
� 5HVYHUDWURO�X\JXODQDQ�.%U2� JUXEXQGD� �5�.%U2�� NROHVWHURO�PLNWDUÕQÕQ� D]DOPDVÕ\OD�
�WRNRIHURO� PLNWDUÕQÕQ� GD� ED]Õ� GRNXODUGD� D]DOGÕ÷Õ� J|]OHQPLúWLU�� .ROHVWHURO� PLNWDUÕQÕQ�

D]DOPDVÕQÕQ� UHVYHUDWURO�Q� KLSRNROHVWHUROHPLN� HWNLVLQGHQ� ND\QDNODQGÕ÷Õ� DúLNDUGÕU�� $QFDN�
NROHVWHURO� D]DOÕúÕ\OD� �WRNRIHURO� PLNWDUÕQÕQ� D]DOÕúÕ� DUDVÕQGD� PROHN�OHU� ELU� LOLúNLQLQ� ROGX÷XQX�
G�ú�QPHNWH\L]��
� <DSÕODQ�oDOÕúPDODUGD�V�SHUQDWDQW�SURWHLQ�IDNW|U��63)�¶�Q�NROHVWHURO�EL\RVHQWH]LQGH�LON�
RNVLGDWLI�HQ]LP�RODQ�VNXDOHQ�PRQRRNVLJHQD]��]HULQGH�HWNLOL�ROGX÷X�LOHUL�V�U�OP�úW�U��ùHNLO�������
63)¶�Q� �WRNRIHURO� ED÷OD\ÕFÕ� SURWHLQ� �7$3�� LOH� LOLúNLOL� ROGX÷X� KDWWD�63)¶�Q�7$3�ROGX÷X� LOHUL�
V�U�OP�úW�U�� 7$3¶LQ� �WRNRIHURO�� \�NVHN� DIILQLWH\OH� ED÷ODGÕ÷Õ� KDOGH� GL÷HU� L]RPHUOHUH� NDUúÕ�
G�ú�N�DIILQLWH\H�VDKLS�ROGX÷X�VDSWDQPÕúWÕU��ùHNLO������>���@��
� 63)¶�Q� NROHVWHURO� VHQWH]LQGHNL� URO�Q�� DUDúWÕUPDN� LoLQ� ��& DVHWDW� LOH� LQN�EH� HGLOHQ�
0F$5+����� K�FUHOHULQGHQ� OLSLGOHU� L]ROH� HGLOPLúWLU�� 63)¶�Q� DúÕUÕ� HNVSUHVH� HGLOPHVLQLQ�
NROHVWHURO� VHQWH]LQL� EX� K�FUHOHUGH� LNL� NDWWDQ� GDKD� \�NVHN� RUDQGD� DUWWÕUGÕ÷Õ� YH� D\QÕ� ]DPDQGD�
VNXDOHQGHQ�ODQRVWHURO�VHQWH]LQL�GH�DUWWÕUGÕ÷Õ�VDSWDQPÕúWÕU�>���@��
� �WRNRIHURO� /'/� RNVLGDV\RQXQX� D]DOWDUDN� HQGRWHO� K�FUHOHULQ� RNVLGH� OLSLGOHUGHQ� ]DUDU�
J|UPHVLQL� |QOHU�� <DSÕODQ� oDOÕúPDODUGD� 9LWDPLQ� (¶QLQ� DQWLRNVLGDQ� |]HOOL÷LQGHQ� ED÷ÕPVÕ]� ED]Õ�
|]HOOLNOHULQLQ� ROGX÷X� LOHUL� V�U�OP�úW�U�� �WRNRIHURO� GL÷HU� L]RPHUOHULQGHQ� IDUNOÕ� RODUDN� SURWHLQ�
NLQD]�&¶\L�LQKLEH�HGHU�YH�DUWHUOHUGHNL�G�]�NDV�K�FUHOHULQLQ�SUROLIHUDV\RQXQX�D]DOWÕU��
�
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ùHNLO������.ROHVWHURO�VHQWH]L�YH�63)�WDUDIÕQGDQ�G�]HQOHQPHVL�>���@��

ùHNLO������.DUDFL÷HU�K�FUHOHULQGH�NROHVWHURO�VHQWH]L�YH�63)��7$3�LOH�9(¶QLQ�URO�DOGÕ÷Õ�\HUOHU�>���@�



��

�WRNRIHURO��SURWHLQ�NLQD]�&�YH�DQWLRNVLGDQ�DNWLYLWHVLQH�ED÷OÕ�PHNDQL]PDODU�YDVÕWDVÕ\OD�
NROHVWHURO� V�S�U�F�� UHVHSW|UOHU� RODQ� 65�$� YH� &'��� UHVHSW|UOHULQLQ� HNVSUHV\RQXQX� D]DOWWÕ÷Õ�
YXUJXODQPÕúWÕU�� %X� VWHURO� UHVHSW|UOHULQLQ� G�]HQOHQPHVL� WUDQVNULSVL\RQ� VHYL\HVLQGH� \DSÕOÕU�� �
WRNRIHURO�Q� EXUDGD� WUDQVNULSVL\RQGDQ� VRUXPOX� RODUDN� URO� R\QDGÕ÷Õ� LOHUL� V�U�OPHNWHGLU�� �
WRNRIHURO�EHQ]HU�RODUDN� �WRNRIHURO�WDúÕ\ÕFÕ�SURWHLQ�� 773�¶LQ�HNVSUHV\RQXQX�GD�DUWWÕUDUDN�K�FUH�
LoLQGH� NHQGL� OHKLQGH� |QHPOL� ELU� URO� R\QDPÕú� ROXU�� %X� EXOJXODU� 9LWDPLQ� (� LOH� NROHVWHURO�
VHQWH]LQLQ�G�]HQOHQPHVL�DUDVÕQGD�|QHPOL�ELU�LOLúNLQLQ�ROGX÷XQX�J|VWHULU��9LWDPLQ�(¶QLQ�EX�HWNLVL�
DQWLRNVLGDQ�HWNLVLQGHQ�ED÷ÕPVÕ]�RODUDN�NDEXO�HGLOPHNWHGLU�>���@��
� %L]LP� EXOJXODUÕPÕ]GD� GD� NROHVWHURO� G�]H\LQLQ� D]DOGÕ÷Õ� ED]Õ� GRNXODUGD�� �WRNRIHURO�
PLNWDUÕQGDNL� D]DOPD� DUDVÕQGD� \XNDUGDNL� DUDúWÕUPDFÕODUÕQ� LOHUL� V�UG�÷�� LOLúNLQLQ� RODFD÷ÕQÕ�
G�ú�QPHNWH\L]��.ROHVWHURO�G�]H\LQLQ� D]DOPDGÕ÷Õ�GRNX�|UQHNOHULQGH� �WRNRIHURO�PLNWDUÕQGD�GD�
GH÷LúPH�J|U�OPHPHVL�\XNDUGDNL�DUDúWÕUPDFÕODUÕQ�VRQXoODUÕQÕQ�EL]LP�J|U�ú�P�]��GHVWHNOHGL÷LQL�
J|VWHUPHNWHGLU��
� (OGH� HWWL÷LPL]� VRQXoODUD� J|UH� UHVYHUDWURO� X\JXODPDVÕQÕQ� KHU� W�UO�� úDUWODUGD� ID\GDOÕ�
ROGX÷XQX� V|\OH\HPH\L]�� 5HVYHUDWURO� QRUPDO� VÕoDQODUD� X\JXODQGÕ÷ÕQGD� NROHVWHURO� LOH� ELUOLNWH�
GRNXGDNL� �WRNRIHURO� PLNWDUÕQÕ� GD� D]DOWDFD÷Õ� LoLQ� ID\GDOÕ� HWNLOHU� EHNOHQLUNHQ� GDKD� ]DUDUOÕ�
HWNLOHUOH�NDUúÕODúÕODELOLU��%X� WLS�X\JXODPDODUGD�X\JXODQDQ�GR]D�GLNNDW�HGLOPHVL�JHUHNLU��$QFDN�
KLSRNROHVWHUROHPLN� VÕoDQODUD� X\JXODPDODUGD� L\L� VRQXoODU� DOÕQDELOLU�� 5HVYHUDWURO� X\JXODPDVÕ�
VÕUDVÕQGD�K�FUHQLQ�|QHPOL�ELU�DQWLRNVLGDQ�PROHN�O��RODQ� �WRNRIHURO�Q�GH�HWNLOHQHFH÷L�J|]�DUGÕ�
HGLOPHPHOLGLU��
� $\UÕFD�OLSLG�SHURNVLGDV\RQ��0'$���5�.%U2� JUXEX�VÕoDQODUÕQÕQ�VHUXPXQGD�UHVYHUDWURO�
X\JXODPDVÕ\OD� |QHPOL� úHNLOGH� D]DOPÕúWÕU�� %XQD� LODYH� RODUDN� 5�.%U2� JUXEXQXQ� VHUXP� YH�
HULWURVLWOHULQGHNL�YLWDPLQ�(�VHYL\HVL�NRQWURO�JUXEX�GH÷HUOHUL\OH�EHQ]HU�EXOXQPXúWXU��%X�\�]GHQ�
UHVYHUDWURO�Q� DQWLRNVLGDQ� VLVWHPLQ� \HQLOHQPHVL� YH� NRUXQPDVÕQGD� HWNL\H� VDKLS� ROGX÷X�
V|\OHQHELOLU��$NWLI�RODUDN� �WRNRIHURO�X\JXODPDVÕ��DVHWRQXQ�RNVLGDWLI�KDVDUÕQD�NDUúÕ�SOD]PDGDNL�
OLSLG� SHURNVLGDV\RQ� VHYL\HVLQL� D]DOWWÕ÷Õ� YH� HULWURVLWOHUGHNL� �WRNRIHURO� VHYL\HVLQL� DUWWÕUGÕ÷Õ�
VDSWDQPÕúWÕU�>���@��1�QLWUR]RGLHWLODPLQ�X\JXODQDQ�VÕoDQODUÕQ�HULWURVLWOHULQGHNL�RNVLGDWLI�VWUHVL� �
WRNRIHURO� X\JXODPDVÕQÕQ� D]DOWWÕ÷Õ� EXOXQPXúWXU�� <HWHUOL� G�]H\GH� YHULOHQ� �WRNRIHURO�Q�
HULWURVLWOHUGH� NXUúXQ� �3E�� WRNVLNDV\RQXQGDQ� ND\QDNODQDQ� RNVLGDWLI� HWNLOHUL� NÕVPHQ� HQJHOOHGL÷L�
EHOLUWLOPLúWLU�>���@���
� (ULWURVLWOHUGH� *6+� VHYL\HVL� NRQWURO� YH� 5�.%U2� JUXSODUÕQGD� IDUNOÕ� ROPDGÕ÷Õ� KDOGH��
.%U2� JUXEXQGD� \�NVHN� EXOXQPXúWXU�� .%U2� JUXEXQGD� *6+� VHYL\HVLQLQ� DUWPDVÕ� VHUEHVW�
UDGLNDOOHUH� NDUúÕ� K�FUHGHNL� HQGRMHQ� DQWLRNVLGDQ� VDYXQPDQÕQ� \DQÕWÕ� RODELOLU�� �WRNRIHURO�
VHYL\HVLQLQ� D]DOPDVÕQÕQ� ELU� VRQXFX� RODUDN� .%U2� JUXEXQGD� OLSLG� SHURNVLGDV\RQ� DUWPÕúWÕU� YH�
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HULWURVLWOHU� VHUEHVW� UDGLNDO� KDVDUÕQÕ� NRUXPDN� LoLQ� *6+� VHQWH]LQL� DUWWÕUDUDN� WRNVLN� HWNL\H� NDUúÕ�
VDYXQPD�PHNDQL]PDVÕQD�JHoHELOLUOHU��
� *6+�FDQOÕ�RUJDQL]PDODUGD�oRN�|QHPOL�ELU�WL\RO�PROHN�O�G�U�YH�UHDNWLI�RNVLMHQ�W�UOHUL\OH�
RNVLGDQODUÕQ� HWNLVL]OHúWLULOPHVLQGH� DQDKWDU� ELU� URO� R\QDU� >���@�� *6+¶XQ� SURRNVLGDQODUÕQ�
GR÷UXGDQ� |QOHQPHVLQL� YH� RQODUÕQ� RNVLGL]H� IRUPODUÕQGDQ� GL÷HU� DQWLRNVLGDQODUÕQ� UHG�NVL\RQXQD�
NDGDU�RODQ�ROD\ODUÕ�LoHUHQ�|QHPOL�UROOHUL�YDUGÕU�>���@��*6+�UHDNVL\RQODUÕQD�VLWRWRNVLN�YH�RNVLGDQ�
PDGGHOHU�VHEHS�ROXU�YH�EX�UHDNVL\RQODU�D\QÕ�]DPDQGD�LQ�YLWUR�úDUWODUGD�ED]Õ�W�P|U�K�FUHOHULQLQ�
JHOLúLPL� YH� GLUHQFLQL� GH� LoHULU�� *6+� VHQWH]LQGHNL� HQ]LP� JDPD�JOXWDPLOVLVWHLQ� VHQWHWD]GÕU�� %X�
HQ]LP�|OG�U�F��PH]RWHOLRPD�KDVWDOÕN�GXUXPXQGD�\�NVHN�RUDQGD�EXOXQXU�YH� LQ�YLYR�RODUDN�EX�
W�P|U�Q�GLUHQFLQH�NDUúÕ�|QHPOL�ELU� URO�R\QD\DELOLU��+�FUH� LoL�*6+�UHGRNV�KRPHRVWD]LVL�J�oO��
ELU�úHNLOGH�RNVLGDWLI�VWUHVH�NDUúÕ�K�FUHOHUL�NRUXU�YH�K�FUHGH�PHWDEROLN�ROD\ODUÕQ�G�]HQOHQPHVLQH�
NDWNÕGD�EXOXQXU�>���@��
� <DSÕODQ�oDOÕúPDODUGD�*6+�VHYL\HVL�KDVWDODUGDQ�L]ROH�HGLOHQ�W�P|U�K�FUHOHULQGH�YH�LODFD�
GLUHQoOL�ELUNDo� W�P|U�K�FUH�GL]LOHULQLQ�ED]ÕODUÕQGD�\�NVHN�EXOXQPXúWXU��%X�DUWÕú�'1$�RQDUÕP�
V�UHFLQH�NDWÕOPD\D�YH\D�'1$�\D�GD�SURWHLQOHUL�KDVDUD�NDUúÕ�NRUXPD\D��UHDNWLI�RNVLMHQ�W�UOHUL\OH�
HWNLOHúLPH�� LODoODUOD� UHDNVL\RQD� JLUPHVLQH� ED÷ODQDELOLU�� %XQD� HN� RODUDN� KLGURMHQ� SHURNVLW�
YHULOPLú� |UGHN� YH� SLOLoOHULQ� HULWURVLWOHULQGH� *6+� VHYL\HVL� \�NVHN� EXOXQPXúWXU� >���@�� %X�
VRQXoODUGDQ�K�FUHOHULQ�KHUKDQJL�ELU�WRNVLN�PDGGH\H�NDUúÕ�NHQGL�LoLQGHNL�DQWLRNVLGDQ�PDGGHOHUL�
VHQWH]OH\HUHN� VDYXQPD\D� JHoWL÷L� DQODúÕOPDNWDGÕU�� %L]LP� EXOJXODUÕPÕ]� GD� EX� VRQXoODUÕ�
GHVWHNOHPHNWHGLU�� 5�.%U2� JUXEXQGD� *6+� VHYL\HVLQLQ� D]DOPDVÕ� UHVYHUDWURO�Q� SURRNVLGDQ�
HWNLVLQGHQ� ND\QDNODQDELOLU�� )ODYRQRLGOHU� YH� GL÷HU� SROLIHQROLNOHU� EL\RORMLN� VLVWHPOHUGH� OLSLG�
SHURNVLGDV\RQXQ� ROXúXPXQX� |QOHGLNOHUL� JLEL� YH� SURRNVLGDQ� |]HOOLNOHUL� ED]Õ� DQRUPDO�
EL\RNLP\DVDO� GH÷LúLPOHUH� QHGHQ� RODELOLUOHU� >��@�� *6+�*66*� RUDQÕQÕQGDNL� GH÷LúPHOHU� oHúLWOL�
IL]\RORMLN�\DQÕWODUD�NDWNÕGD�EXOXQDQ�VLQ\DO�UHDNVL\RQODUÕQÕ�HWNLOHU��*6+¶ÕQ�UHMHQHUDV\RQX�X\JXQ�
HQHUMLQLQ� YDUOÕ÷ÕQGD� RNVLGDQODUOD� UHDNVL\RQD� JLUGLNWHQ� VRQUD� ROXúDQ� *66*¶QLQ� DoÕOPDVÕ\OD�
JHUoHNOHúHQ�ELU�V�UHoWLU�>���@��
� $NFL÷HU�GRNXVXQGDNL�\D÷�DVLGL�ELOHúLPL�LQFHOHQGL÷LQGH��SDOPLWLN�DVLW�PLNWDUÕQÕQ�.%U2�

JUXEXQGD� DUWWÕ÷Õ� VDSWDQPÕúWÕU��.DUDFL÷HU� YH� E|EUHN� GRNXODUÕQGD� LVH� WHUVL� ROD\� JHUoHNOHúPLúWLU��
(OGH� HGLOHQ� EX� VRQXoODUGDQ� .%U2�¶ÕQ� GRNXODUÕQ� OLSLG� EL\RVHQWH]LQL� HWNLOHGL÷L� J|]OHQPLúWLU��
$NFL÷HU� GRNXVXQGD� QHW� RODUDN� J|]OHQPHVH� GH� NDUDFL÷HU� YH� E|EUHN� GRNXVXQGD� OLSRJHQH]LQ�
HWNLOHQGL÷L� EHOLUJLQ� G�]H\GH� J|]OHQPHNWHGLU�� .DUDFL÷HU� YH� E|EUHN� GRNXODUÕ� .%U2�¶�Q� WRNVLN�
HWNL� J|VWHUGL÷L� GRNXODU� DUDVÕQGD� \HU� DOPDNWDGÕU� >��@�� 3DOPLWLN� DVLGLQ� D]DOÕúÕ�� GRNXODUÕQ� HQHUML�
PHWDEROL]PDVÕQÕQ� ER]XOPDVÕ� YH� GROD\ÕVÕ\OD� DVHWLO� &R� $� NDUERNVLOD]� YH� \D÷� DVLGL� VHQWD]�
HQ]LPOHULQLQ� DNWLYLWHOHULQLQ� D]DOPDVÕ\OD� RODELOLU� >���@�� <DSÕODQ� oDOÕúPDODUGD� .%U2�¶�Q� '1$�
PROHN�O���]HULQGH�GH�HWNLOL�ROGX÷X�EHOLUOHQPLúWLU�>��@��
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g]HOOLNOH�E|EUHN�GRNXVXQGD�VWHDULN�DVLW�PLNWDUÕ�.%U2� YH�.%U2��5�JUXSODUÕQGD�DUWWÕ÷Õ�
KDOGH�� ROHLN� DVLW� PLNWDUÕQÕQ� D]DOGÕ÷Õ� J|]OHQPLúWLU�� <DSÕODQ� oDOÕúPDODUGD� .%U2�¶ÕQ� HQ� ID]OD�
E|EUHN��]HULQGH�HWNLOL�ROGX÷X�YH�E|EUHN�LoLQ�NDUVLQRJHQ�ROGX÷X�EHOLUWLOPLúWLU�>��@��
� %XOJXODUÕPÕ]GD�ROHLN�DVLW�PLNWDUÕQÕQ�D]DOÕúÕ� VWHURLO�&R�$�GHVDW�UD]�HQ]LP�DNWLYLWHVLQLQ�
D]DOÕúÕ\OD� DoÕNODQDELOLU�� 6WHURLO�&R�$� GHDW�UD]� HQ]LPL� WHN� oLIW� ED÷OÕ� \D÷� DVLWOHULQLQ� VHQWH]LQGH�
DQDKWDU� HQ]LPGLU�� $\QÕ� ]DPDQGD� EX� HQ]LP� DNWLYLWHVLQLQ� K�FUHGHNL� KRPHRVWD]L� LOH� LOJLOLGLU��
6WHURLO� &R�$� GHVDW�UD]� VXEVWUDW� RODUDN� VWHDULN� DVLW� YH� SDOPLWLN� DVLGL� NXOODQÕU� YH� ROHLN� DVLW� LOH�
SDOPLWROHLN�DVLW�JLEL��U�QOHUH�G|Q�úW�U�U�>�������@��
� g]HOOLNOH�E|EUHN�GRNXVXQGD�VWHDULN�DVLGLQ�DUWPDVÕ�YH�ROHLN�DVLGLQ�D]DOPDVÕ��6WHURLO�&R�$�
GHVDW�UD]� DNWLYLWHVLQLQ� D]DOPDVÕ\OD� DoÕNODQDELOLU�� %X� HWNLVLQLQ� WHPHOLQH� LQLOGL÷LQGH� '1$�
PROHN�O�Q�Q�.%U2� WDUDIÕQGDQ�RNVLGH�HGLOGL÷L�J|]OHQLU��5HVYHUDWURO�X\JXODQDQ�JUXSWD�ROHLN�DVLW�
PLNWDUÕQÕQ�.%U2�¶D�NDUúÕ�oRN�D]�GD�ROVD� L\LOHúWLULFL�|]HOOL÷H� VDKLS�ROGX÷X�EHOLUOHQPLúWLU��$\QÕ�
\D÷� DVLWOHUL� EDNÕPÕQGDQ� GL÷HU� GRNXODU� LQFHOHQGL÷LQGH� IDUNOÕ� VRQXoODU� HOGH� HGLOPLúWLU�� %X�
IDUNOÕOÕ÷ÕQ� QHGHQL� GRNXODUGDNL� \D÷� DVLGL� PHWDEROL]PDVÕQÕQ� IDUNOÕ� ROPDVÕ� YH� UHVYHUDWURO�Q�
GRNXODUD�J|UH�IDUNOÕ�HWNLOHUH�VDKLS�ROPDVÕQGDQ�ND\QDNODQDELOLU��

$NFL÷HU� YH� NDUDFL÷HU� GRNXODUÕQGD� OLQROHLN� DVLW� PLNWDUÕQÕQ� .%U2� YH� .%U2��5�
JUXSODUÕQGD� D]DOGÕ÷Õ� KDOGH�� DUDúLGRQLN� DVLW�PLNWDUÕQÕQ� DUWWÕ÷Õ� J|]OHQPLúWLU�� (VHQVL\DO� \D÷� DVLGL�
PHWDEROL]PDVÕ�LoHULVLQGH�LQFHOHQHQ�EX�PHWDEROLN�ROD\�¨����GHVDW�UD]�HQ]LPOHUL�WDUDIÕQGD�NDWDOL]H�
HGLOPHNWHGLU� >���@��.RQWURO� JUXEX� GH÷HUOHUL� LOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD� KHU� LNL� GRNXQXQ� \D÷� DVLGL�
ELOHúLPL� LoLQGH� DUDúLGRQLN� DVLGLQ� DUWWÕ÷Õ� J|]OHQPLúWLU�� %X� VRQXo� ¨���� GHVDW�UD]� HQ]LPOHULQLQ�
NRQWUROV�]� ELU� úHNLOGH� DNWLYLWHOHULQLQ� DUWÕúÕ� LOH� DoÕNODQDELOLU�� $UDúLGRQLN� DVLW� K�FUH� PHPEUDQ�
IRVIROLSLGOHULQGH�EXOXQDQ�|QHPOL�ELU�GR\PDPÕú�\D÷�DVLGL�ROPDVÕQD�UD÷PHQ��IRVIROLSD]���HQ]LPL�
WDUDIÕQGDQ� VHUEHVW� EÕUDNÕOPDVÕ� YH� PLNWDUÕQÕQ� DUWPDVÕ� K�FUHGHNL� VLWRWRNVLWH\L� DUWÕUGÕ÷Õ�� &D���
PHWDEROL]PDVÕQÕ�ER]GX÷X�LOHUL�V�U�OPHNWHGLU��%D]Õ�GRNXODUGD�GRNRVDKHNVDHQRLN�DVLGLQ�DUWPDVÕ�
¨���� GHVDW�UD]� HQ]LPOHULQLQ� NRQWUROV�]� ROGX÷XQX� J|VWHUPHNWHGLU�� 6HUXPGD� OLQROHLN� DVLW�
PLNWDUÕQÕQ� D]DOPDVÕ� YH� DUDúLGRQLN� DVLW� PLNWDUÕQÕQ� DUWÕúÕ� GRNXODUGD� DUDúLGRQLN� DVLW� VHQWH]LQLQ�
DUWWÕ÷Õ� YH� D\QÕ� ]DPDQGD� IRVIROLSD]� $� HQ]LPLQLQ� GH� DNWLYLWHVLQLQ� DUWWÕ÷ÕQÕ� J|VWHUPHNWHGLU�� %X�
HQ]LPOHULQ�NDUVLQRJHQH]LV�YH�W�P|U�ROXúXPXQGD�HWNLOHULQLQ�ROGX÷XQD�GDLU�oDOÕúPDODU�PHYFXWWXU��
$UDúLGRQLN� DVLW� YH� GRNRVDKHNVDHQRLN� DVLW� JLEL� DúÕUÕ� GR\PDPÕú� \D÷� DVLWOHULQLQ� EDúOÕFD� RODUDN�
EH\LQ�JHOLúLPL��NDOELQ�IRQNVL\RQODUÕ��LQIODPDWRUL�FHYDSODU�YH�GHQJHQLQ�VD÷ODQPDVÕQGD�HVHQVL\DO�
ROGXNODUÕ�LIDGH�HGLOPLúWLU�>���@���

%XQODUGDQ�ELUL�RODQ�DUDúLGRQLN�DVLW���������\DSÕVÕQGD�FLV�IRUPXQGD�G|UW�DGHW�GR\PDPÕú�
oLIW� ED÷� WDúÕ\DQ� DúÕUÕ� GR\PDPÕú� \D÷� DVLGLGLU� >���@�� $UDúLGRQLN� DVLW� K�FUH� VLWRSOD]PDVÕQD� \D�
K�FUHQLQ� PHPEUDQODUÕQGDQ� IRVIROLSD]� $� HQ]LPLQLQ� DNWLYLWHVL\OH� VHUEHVW� EÕUDNÕOÕU� \D� GD� NDQ�
GRODúÕPÕQGDQ� K�FUHOHU� WDUDIÕQGDQ� DOÕQÕU��+�FUH� LoLQGHNL� VHUEHVW� KDOGH� EXOXQDQ� DUDúLGRQLN� DVLW��
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PXKWHPHOHQ� �o� PHWDEROLN� \ROD� J|QGHULOLU�� %XQODUGDQ� ELULQFLVL� K�FUH� GÕúÕQD� GLII�]H� HGLOLU��
øNLQFLVL� K�FUH� PHPEUDQ� IRVIROLSLGOHULQH� WHNUDU� ED÷ODQÕU� YH� �o�QF�V�� GH� PHWDEROL]H� HGLOHUHN�
EDúND�PROHN�OOHULQLQ�PH\GDQD�JHOPHVLQL� VD÷ODU��$UDúLGRQLN� DVLGLQ�PHWDEROL]H� HGLOPHVLQGH��o�
IDUN� HQ]LP� DNWLI� RODUDN� NXOODQÕOÕU�� %XQODUGDQ� VLNORRNVLJHQD]� HQ]LPLQLQ� DNWLYLWHVL\OH�
SURVWRJODQGLQOHU� YH� WURPERNVDQODUÕQ� PH\GDQD� JHOPHVL� VD÷ODQÕU�� OLSRNVLJHQD]� HQ]LPLQLQ�
DNWLYLWHVL\OH�O|NRWULHQOHU�YH�KLGURNVLWHWUDHQRLN�DVLWOHU�YH�HSRNVLJHQD]�HQ]LPLQLQ�DNWLYLWHVL\OH�GH�
HSRNVLWOHU�PH\GDQD� JHOLU��+�FUH� LoLQGHNL� VHUEHVW� DUDúLGRQLN� DVLW�PLNWDUÕ� DúÕUÕ�PLNWDUGD� DUWWÕ÷Õ�
]DPDQ�� K�FUH� LoLQ� &D��� L\RQODUÕQÕQ� DUWÕúÕQD� QHGHQ� ROGX÷X� YH� K�FUHGH� VLWRWRNVLN� HWNL\H� VDKLS�
ROGX÷X� LIDGH�HGLOPLúWLU� >���@��<XNDUÕGDNL�PHWDEROLN�ROD\ODUGDQ�DQODúÕOGÕ÷Õ�JLEL�DUDúLGRQLN�DVLW�
IL]\RORMLN� HWNLVL� |QHPOL� RODQ� ELU� \D÷� DVLGLGLU�� $UDúLGRQLN� DVLW� G�]H\LQLQ� DUWÕúÕ� ¨���� GHVDW�UD]�
HQ]LPOHULQGHNL� G�]HQVL]OLNOH� DoÕNODQDELOLU��%XQXQ�PROHN�OHU� WHPHOLQGH� GH�'1$�PROHN�O�Q�Q�
KDVDU�J|UPHVL�\D�GD�NRQWURO�HGLOHPHPHVL�RODELOLU��%X�GRNXODUGD�NRQWURO�JUXEXQD�J|UH�DQRUPDO�
RODQ�VRQXoODUD�UHVYHUDWURO�X\JXODQPDVÕQGD�HWNLOL�ROPDGÕ÷Õ�J|]OHQPLúWLU��
� <D÷� DVLGL� PLNWDUODUÕ� WRWDO� RODUDN� LQFHOHQGL÷LQGH� DNFL÷HU� GRNXVXQGD� GR\PDPÕú� \D÷�
DVLWOHUL�38)$�YH�Q��\D÷�DVLWOHUL�.%U2� JUXEXQGD�D]DOÕUNHQ�.%U2��5�JUXEXQGD�|]HOOLNOH�38)$�
YH�Q��\D÷�DVLWOHULQLQ�\�NVHN�ROGX÷X�J|]OHQPLúWLU��38)$�YH�Q��\D÷�DVLWOHULQLQ�UHVYHUDWURO�YHULOHQ�
JUXSWD� DUWPDVÕ� UHVYHUDWURO�Q� UDGLNDO� PROHN�OOHUH� NDUúÕ� DQWLRNVLGDQ� HWNLVL\OH� DoÕNODQDELOLU�� %X�
GRNXODUGD�J|]OHQHQ�EX�VRQXoODU�GL÷HU�GRNXODUGD�GD�J|]OHQPLúWLU��5HVYHUDWURO�Q�LQ�YLYR�úDUWODUGD�
ROXúDQ�VHUEHVW� UDGLNDOOHUH�NDUúÕ�J�oO��ELU�DQWLRNVLGDQ�|]HOOL÷H�VDKLS�ROGX÷X�EHOLUWLOPLúWLU��$\QÕ�
VRQXoODUÕQ� E|EUHN� GRNXVX� \D÷� DVLGL� ELOHúLPLQGH� GH� J|]OHQPHVL� \DSÕODQ� oDOÕúPDODUOD� X\XP�
J|VWHUPHNWHGLU��
� (OGH�HGLOHQ�VRQXoODUD�J|UH�X\JXODQDQ�UHVYHUDWURO�Q�ELUH\VHO�RODUDN�\D÷�DVLGL�G�]H\OHUL�
�]HULQGH� HWNLOL� ROPDVD� GD� WRSODP� \D÷� DVLGL� �]HULQGH� |]HOOLNOH� DNFL÷HU� YH� E|EUHN� GRNXVXQX�
HWNLOHGL÷L�J|]OHQPLúWLU��
� 6RQXo�RODUDN�\DúOÕ�YH�.%U2� HWNLVLQH�PDUX]�EÕUDNÕODQ�VÕoDQODUÕQ�GRNX�YH�Y�FXW�VÕYÕODUÕ�
LQFHOHQGL÷LQGH� UHVYHUDWURO�Q� OLSLG� SHURNVLGDV\RQ� ROXúXPXQX� HQJHOOHGL÷L� YH� ED]Õ�
DQWLRNVLGDQODUÕQ�DNWLYLWHOHULQH�NDWNÕGD�EXOXQGX÷X�J|]OHQPLúWLU��$\UÕFD�\D÷�DVLGL�PHWDEROL]PDVÕ�
ELUH\VHO�YH�WRWDO�RODUDN�\D÷�DVLGL�PLNWDUODUÕ��]HULQGH�HWNLOHUH�VDKLS�ROGX÷X�EHOLUOHQPLúWLU��
� 5HVYHUDWURO� X\JXODPDVÕ� 0'$� YH� NROHVWHURO� PLNWDUÕ� �]HULQGH� G�ú�U�F�� HWNL\H� VDKLS�
ROGX÷X� JLEL�� ED]Õ� DQWLRNVLGDQODUÕQ� GD�PLNWDUÕQÕ� D]DOWWÕ÷Õ� VDSWDQPÕúWÕU�� <DSÕODQ� DQDOL]OHU� E�W�Q�
RODUDN�LQFHOHQGL÷LQGH�.%U2� HWNLVLQH�NDUúÕ�UHVYHUDWURO�Q�|QHPOL�NRUX\XFX�HWNLOHUH�VDKLS�ROGX÷X�
V|\OHQHELOLU��
�
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�� <DQDJLGD��$��7RVKLKLNR�� 6�� 6KLEXVDZD�<��� ������ 6HSDUDWLRQ� RI� SURDQWKRF\DQLGLQV� E\�
GHJUHH� RI� SRO\PHUL]DWLRQ� E\� PHDQV� RI� VL]H�H[FOXVLRQ� FKURPDWRJUDSK\� DQG� UHODWHG�
WHFKQLTXHV��-��%LRFKHP��%LRSK\V��0HWKRGV���������������

�� 0L\DJL�� <�� 0LZD�� .�� ,QRXH� +��� ������ ,QKLELWLRQ� RI� KXPDQ� ORZ�GHQVLW\� OLSRSURWHLQ�
R[LGDWLRQ�E\�IODYRQRLGV�LQ�UHG�ZLQH�DQG�JUDSH�MXLFH��$P��-��&DUGLRO�����������������

�� .RHV��5�(��4XDWWURFFKLR��)��0RO��-�1�0���������7KH�IODYRQRLG�ELRV\QWKHWLF�SDWKZD\�LQ�
SODQWV��IXQFWLRQ�DQG�HYROXWLRQ��%LR(VVD\V��������������

�� 5HHG�� -��� ������ &UDQEHUU\� IODYRQRLGV�� DWKHURVFOHURVLV� DQG� FDUGLRYDVFXODU� KHDOWK�� &ULW��
5HY��)RRG�6FL��1XWU���������������

�� *RUKDP�� -�� &RXJKODQ�� 6�-��� ������ ,QKLELWLRQ� RI� SKRWRV\QWKHVLV� E\� VWLOEHQRLGV��
3K\WRFKHPLVWU\��������������������

�� 7DNDRND�� 0��� ������ 2I� WKH� SKHQROLF� VXEVWDQFHV� RI� ZKLWH� KHOOHERUH� �9HUDWUXP�
JUDQGLIORUXP�/RHV��ILO����-��)DF��6FL��+RNNDLGR�,PS��8QLY��6HU��������������

�� 6KDQ�� ;�4�� $Z�� 7�<�� -RQHV� '�3��� ������ *OXWDWKLRQH�'HSHQGHQW� SURWHFWLRQ� DJDLQVW�
R[LGDWLYH�LQMXU\��3KDUPDFRORJ\�	�7KHUDSHXWLFV���������������

�� 3DFH�$VFLDN��&�5��+DKQ��6�(��'LDPDQGLV��(�3��6ROHDV��*��*ROGEHUJ��'�0���������7KH�
UHG� ZLQH� SKHQROLFV� WUDQV�UHVYHUDWURO� DQG� TXHUFHWLQ� EORFN� KXPDQ� SODWHOHW� DJJUHJDWLRQ�
DQG� HLFRVDQRLG� V\QWKHVLV�� LPSOLFDWLRQ� IRU� SURWHFWLRQ� DJDLQLVW� FRURQDU\� KHDUW� GLVHDVH��
&OLQLFD�&KLPLFD�$FWD���������������

�� /DQJFDNH�� 3�� 3U\FH�� 5�-��� ������ 7KH� SURGXFWLRQ� RI� UHVYHUDWURO� DQG� WKH� YLQLIHULQV� E\�
JUDSHYLQHV�LQ�UHVSRQVH�WR�XOWUDYLROHW�LUUDGLDWLRQ��3K\WRFKHPLVWU\�������������������

��� *ROGEHUJ��'�0��1J��(��.DUXPDQFKLUL��$��<DQ��-��'LDPDQGLV��(�3��6ROHDV��*�-���������
$VVD\� RI� UHVYHUDWURO� JOXFRVLGHV� DQG� LVRPHUV� LQ� ZLQH� E\� GLUHFW�LQMHFWLRQ� KLJK�
SHUIRUPDQFH�OLTXLG�FKURPDWRJUDSK\��-��&KURPDWRJU��$�������������

��� 5D\��3�6��0DXOLN��*��&RUGLV��*�$��%HUWHOOL��$�$��%HUWHOOL��$��'DV��'�.���������7KH�UHG�
ZLQH� DQWLR[LGDQW� UHVYHUDWURO� SURWHFWV� LVRODWHG� UDW� KHDUWV� IURP� LVFKHPLD� UHSHUIXVLRQ�
LQMXU\��)UHH�5DG��%LRO��0HG���������������

��� )UHPRQW��/���������%LRORJLFDO�HIIHFWV�RI�UHVYHUDWURO��/LIH�6FLHQFHV�����������������
��� )UDQNHO�� (�1�� :DWHUKRXVH�� $�/�� .LQVHOOD�� -�(��� ������ øQKLELWLRQ� RI� KXPDQ� /'/�

R[LGDWLRQ�E\�UHVYHUDWURO��7KH�/DQFHW�����������������������
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���� )UHPRQW��/��%HOJXHQGRX]��/��/LQDUG��$���������5HVYHUDWURO�LQKLELWV�PHWDO�LRQ�GHSHQGHQW�
DQG� LQGHSHQGHQW� SHUR[LGDWLRQ� RI� SRUFLQH� ORZ�GHQVLW\� OLSRSURWHLQV�� %LRFKHPLFDO�
3KDUPDFRORJ\����������������

���� %ORQG�� -�3�� 'HQLV��0�3�� %H]DUG�� -��� ������ $QWLR[LGDQW� DFWLRQ� RI� UHVYHUDWURO� LQ� OLSLG�
SHUR[LGDWLRQ��6FLHQFHV�'HV�$OLPHQWV��������������

���� )DXFRQQHX�� %��:DIIR� 7HJXR�� 3�� +XJXHW�� )�� %DUULHU�� /�� 'HFHQGLW�� $��0HULOOJQ�� -�0���
������ &RPSDUDWLYH� VWXG\� RI� UDGLFDO� VFDYHQJHU� DQG� DQWLR[LGDQW� SURSHUWLHV� RI� SKHQROLF�
FRPSRXQGV�IURP�9LWLV�YLQLIHUD�FHOO�FXOWXUHV�XVLQJ�LQ�YLWUR�WHVWV��/LIH�6FL�����������������

���� &KDQYLWD\DSRQJV��6��'UDF]\QVND�/XVLDN��%��6XQ��$�<�������� $PHOLRUDWLRQ�RI�R[LGDWLYH�
VWUHVV�E\�DQWLR[LGDQWV�DQG�UHVYHUDWURO�LQ�3&���FHOOV��1HXURUHSRUW���������������

���� .DZDGD�� 1�� 6HNL�� 6�� ,QRXH��0�� .XURNL�� 7��� ������ (IIHFW� RI� DQWLR[LGDQWV�� UHVYHUDWURO��
TXHUFHWLQ�� DQG�1�DFHW\OF\VWHLQH�� RQ� WKH� IXQFWLRQV� RI� FXOWXUHG� UDW� KHSDWLF� VWHOODWH� FHOOV�
DQG�.XSIIHU�FHOOV��+HSDWRORJ\����������������

���� 6ROHDV�� *�-�� 'LDPDQGLV�� (�3�� *ROGEHUJ�� '�0��� ������ 5HVYHUDWURO�� $� PROHFXOH� ZKRVH�
WLPH�KDV�FRPH"�$QG�JRQH"���&OLQ��%LRFKHP��������������

���� :LOVRQ�� 7�� .QLJKW�� 7�-�� %HLW]�� '�&�� /HZLV�� '�6�� (QJHQ�� 5�,��� ������ 5HVYHUDWURO�
SURPRWHV�DWKHURVFOHURVLV�LQ�K\SHUFKROHVWHURORPLF�UDEELWV��/LIH�6FL�������������

���� 7XUUHQV�� -�)�� /DULFFLD�� -�� 1DLU��0�*��� ������ 5HVYHUDWURO� KDV� QR� HIIHFW� RQ� OLSRSURWHLQ�
SURILOH�DQG�GRHV�QRW�SUHYHQW�SHUR[LGDWLRQ�RI�VHUXP�OLSLGV�LQ�QRUPDO�UDWV��)UHH�5DG��5HV��
�������������

���� .LPXUD��<��2NXGD��+��$ULFKL��6���������(IIHFWV�RI�VWLOEHQHV�RQ�DUDFKLGRQDWH�PHWDEROLVP�
LQ�OHXNRF\WHV���%LRFKLP��%LRSK\V��$FWD����������������

���� 5DJD]]L��(��)UROGL��*��)DVVLQD��*���������1HZ�PHWK\O[DQWKLQH�WKLR�GHULYDWLYHV�LQGXFLQJ�
PDUNHG� WUDFKHDO� UHOD[DWLRQ� ZLWKRXW� LQFUHDVLQJ� FDUGLDF� LQRWURSLVP� RU� PRWRU�DFWLYLW\��
3KDUPDFRO��5HV��&RPPXQ������������

���� 8HQREH�� )�� 1DNDPXUD�� 6�� 0L\D]DZD�� 0��� ������ $QWLPXWDJHQLF� HIIHFW� RI� UHVYHUDWURO�
DJDLQVW�7US�3����0XWDWLRQ�5HV����������������

���� 6XEEDUDPDLDK��.��&KXQJ��:�-��0LFKDOXDUW��3��7HODQJ��1��7DQDEH��7��,QRXH��+��-DQJ��0��
3H]]XWR�� -�0�� 'DQQHQEHUJ�� $�-��� ������ 5HVYHUDWURO� LQKLELWV� F\FORR[\JHQDVH���
WUDQVFULSWLRQ�DQG�DFWLYLW\�SKURERO�HVWHU�WUHDWHG�KXPDQ�PDPPDU\�HSLWKHOLDO�FHOOV��-��%LRO��
&KHP��������������������

���� )RQWHFDYH��0��/HSRLYUH��0��(OOHLQJDQG��(��*HUH]��&��*XLWWHW��2���������5HVYHUDWURO��D�
UHPDUNDEOH�LQKLELWRU�RI��ULERQXFOHRWLGH�UHGXFWDV���)(%6�/HWWHUV���������������
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���� &OHPHQW�� 0�9�� +LUSDUD�� -�/�� &KDZGKXU\�� 6�+�� 3HUYDL]�� 6��� ������ &KHPRSUHYHQWLYH�
DJHQW� UHVYHUDWURO�� D� QDWXUDO� SURGXFW� GHULYHG� IURP� JUDSHV�� WULJJHUV� &'��� VLJQDOLQJ�
GHSHQGHQW�DSRSWRVLV�LQ�KXPDQ�WXPRU�FHOOV��%ORRG���������������

���� *HKP�� %�'�� 0F$QGUHZV�� -�0�� &KLHQ�� 3�<�� -DPHVRQ�� -�/��� ������ 5HVYHUDWURO�� D�
SRO\SKHQROLF� FRPSRXQG� IRXQG� LQ� JUDSHV� DQG� ZLQH�� LV� DQ� DJRQLVW� IRU� WKH� HVWURJHQ�
UHFHSWRU��3URF��1DWO��$FDG��6FL��86$������������������

���� .RSS��3���������5HVYHUDWURO��D�SK\WRHVWURJHQ�IRXQG�LQ�UHG�ZLQH��$�SRVVLEOH�H[SODQDWLRQ�
IRU�WKH�FRQXQGUXP�RI�WKH�
)UHQFK�SDUDGR[
"�� (XU��-��(QGRFU����������������

���� 5RWRQGR��6��5DMWDU��*��0DQDULQL��6��&HODUGR��$��5RWLOLR��'��'H�*DHWDQR��*��(YDQJHOLVWD��
9��&HUOHWWL��&���������(IIHFW�RI�WUDQV�UHVYHUDWURO��D�QDWXUDO�SRO\SKHQROLF�FRPSRXQG��RQ�
KXPDQ�SRO\PRUSKRQXFOHDU�OHXNRF\WH�IXQFWLRQ�� %U��-��3KDUPDFRO������������������

���� .DQJ��%�6��6KLQ��1�+��/HH��6�+��0LQ��.�5��.LP��<���������,QKLELWRU\�HIIHFWV�RI�DOSKD�
YLQLIHULQ�DQG�UHVYHUDWURO�RQ�WKH�/�GRSD�R[LGDVH�DFWLYLW\�RI�W\URVLQDVH��0HG��6FL��5HV������
���������

���� $OL�� 6�� -DLQ�� 6�.�� $EGXOOD�� 0�� $WKDU�� 0��� ������ 3DUDTXDW� LQGXFHG� '1$� GDPDJH� E\�
UHDFWLYH�R[\JHQ�VSHFLHV��%LRFKHP��0RO��%LRO��,QW�������������

���� .XURNDZD�� <�� 0DHNDZD�� $�� 7DNDKDVKL�� 0�� +D\DVKL�� <��� ������ 7R[LFLW\� DQG�
FDUFLQRJHQLFLW\� RI� SRWDVVLXP� EURPDWH�D� QHZ� UHQDO� FDUFLQRJHQ�� (QYLURQ�� +HDOWK�
3HUVSHFW���������������

���� 8PHPXUD��7��6DL��.��7DNDJL��$��+DVHJDZD��5��.XURNDZD��<���������$�SRVVLEOH�UROH�IRU�
R[LGDWLYH�VWUHVV�LQ�SRWDVVLXP�EURPDWH�FDUFLQRJHQHVLV��&DUFLQRJHQHVLV���������������

���� 0F�/DUHQ��-��%RXOLNDV��7��9DPYDNDV��6���������,QGXFWLRQ�RI�SRO\�$'3�ULERV\ODWLRQ��LQ�
WKH�NLGQH\�DIWHU�LQ�YLYR�DSSOLFDWLRQ�RI�UHQDO�FDUFLQRJHQ��7R[LFRORJ\��������������

���� %DOOPDLHU��'�� (SH��%��� ������2[LGDWLYH�'1$�GDPDJH� LQGXFHG� E\� SRWDVVLXP� EURPDWH�
XQGHU�FHOO�IUHH�FRQGLWLRQV�DQG�LQ�PDPPDOLDQ�FHOOV��&DUFLQRJHQHVLV��������������

���� 6KLJHQDJD�� 0�.�� *LPHQR�� &�-�� $PHV�� %�1��� ������ 8ULQDU\� ��K\GUR[\��¶�
GHR[\JXDQRVLQH�DV�D�ELRORJLFDO�PDUNHU�RI�LQ�YLYR�R[LGDWLYH�'1$�GDPDJH��3URF��1DWO��
$FDG��6FL��8�6�$�����������������

���� )DURPEL�� (�2�� $ODEL�� 0�&�� $NXUX�� 7�2��� ������ � .RODYLURQ� PRGXODWHV� FHOOXODU� UHGR[�
VWDWXV� DQG� LPSDLUPHQW� RI�PHPEUDQH� SURWHLQ� DFWLYLWLHV� LQGXFHG� E\� SRWDVVLXP� EURPDWH�
�.%U2�� LQ�UDWV��3KDUPDFRORJLFDO�5HVHDUFK���������������

��� .KDQ��1��6XOWDQD��6���������$EURJDWLRQ�RI�SRWDVVLXP�EURPDWH�LQGXFHG�UHQDO�R[LGDWLYH�
VWUHVV� DQG� VXEVHTXHQW� FHOO� SUROLIHUDWLRQ� UHVSRQVH� E\� VR\� LVRIODYRQHV� LQ� :LVWDU� UDWV��
7R[LFRORJ\���������������
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���� )DURPEL��(�2���������0HFKDQLVPV�IRU�WKH�KHSDWRSURWHFWLYH�DFWLRQ�RI�NRODYLURQ��VWXGLHV�
RQ� KHSDWLF� HQ]\PHV��PLFURVRPDO� OLSLGV� DQG� OLSLG� SHUR[LGDWLRQ� LQ� FDUERQWHWUDFKORULGH�
WUHDWHG�UDWV��3KDUPDFRO�5HV�������������

���� 0DVHOOD�� 5�� 'L� %HQHGHWWR�� 5�� 9DUL�� 5�� )LOHVL�� &�� *LRYDQQLQL�� &��� ������ 1RYHO�
PHFKDQLVPV� RI� QDWXUDO� DQWLR[LGDQW� FRPSRXQGV� LQ� ELRORJLFDO� V\VWHPV�� LQYROYHPHQW� RI�
JOXWDWKLRQH�DQG�JOXWDWKLRQH�UHODWHG�HQ]\PHV��-��1XWU��%LRFKHP��������������

���� +ZDQJ��&��6LQVNH\��$�-��/RGLVK��+�)���������2[LGL]HG�UHGR[�VWDWH�RI�JOXWDWKLRQH�LQ�WKH�
HQGRSODVPLF�UHWLFXOXP��6FLHQFH�����������������

���� *DODWL�� *�� 6DE]HYDUL�� 2�� :LOVRQ�� -�;�� 2¶%ULHQ�� 3�-��� ������ 3URR[LGDQW� DFWLYLW\� DQG�
FHOOXODU�HIIHFWV�RI�WKH�SKHQR[\O�UDGLFDOV�RI�GLHWDU\�IODYRQRLGV�DQG�RWKHU�SRO\SKHQROLFV��
7R[LFRORJ\��������������

���� 9DONR��0��5KRGHV��&�-��0RQFRO��-��,]DNRYLF��0��0D]XU��0���������)UHH�UDGLFDOV��PHWDOV�
DQG� DQWLR[LGDQWV� LQ� R[LGDWLYH� VWUHVV�LQGXFHG� FDQFHU�� &KHPLFR�%LRORJLFDO� ,QWHUDFWLRQV�
�����������

���� .HKD��(��.�IUHYLR÷OX�g�ø���������%L\RNLP\D�ùDIDN�<D\ÕQHYL����������
���� 7�]�Q��&���������%L\RNLP\D����%DVNÕ�3DOPH�<D\ÕQFÕOÕN�����������
���� g]HU�� 1��� ������ 7HPHO� %L\RNLP\D� (GLW|UOHU� �2QDW�� 7�� (PHUN�� .��� 6DUD\� 0HGLNDO�

<D\ÕQFÕOÕN�ø]PLU����������
���� .ÕOÕQo�� .��� ������ 2NVLMHQ� UDGLNDOOHUL�� �UHWLOPHOHUL�� IRQNVL\RQODUÕ�� WRNVLN� HWNLOHUL��

%L\RNLP\D�'HUJLVL������������
���� $NNXú��ø���������6HUEHVW�UDGLNDOOHU�YH�IL]\RSDWRORMLN�HWNLOHUL���0LPR]D�\D\ÕQODUÕ��
���� =LQW]HQ�� +��� ������ $� 6XPPDU\� RI� 7KH� 9LWDPLQ� (�6HOHQLXP� 3UREOHP� LQ� 5XPLQDQWV���

1HZV�DQG�5HYLHZV�5RFKH��������
���� 3U\RU��:�$���������9LWDPLQ�(�DQG�KHDUW�GLVHDVH��EDVLF�VFLHQFH� WR�FOLQLFDO�LQWHUYHQWLRQ�

WULDOV��)UHH�5DG��%LRO��0HG���������������
���� .RMR��6���������9LWDPLQ�&��EDVLF�PHWDEROLVP�DQG�LWV�IXQFWLRQ�DV�DQ�LQGH[�RI�R[LGDWLYH�

VWUHVV��&XUU��0HG��&KHP�����������������
���� *UHHQEHUJ�� (�5�� %DURQ�� -�$�� 7RVWHVRQ�� 7�'�� )UHHPDQ�� '�+�� %HFN�� *�-�� %RQG�� -�+���

������&OLQLFDO�WULDO�RI�DQWLR[LGDQW�YLWDPLQV� WR�SUHYHQW�FRORUHFWDO�DGHQRPD��1��(QJO��-��
0HG����������������

���� 'UHKHU��'��-XQRG��$�)���������5ROH�RI�R[\JHQ�IUHH�UDGLFDOV�LQ�FDQFHU�GHYHORSPHQW��(XU��
-��&DQFHU������������

���� (UHQHO��*��(UEDú��'��$NÕFÕR÷OX��$���������6HUEHVW�5DGLNDOOHU�YH�$QWLRNVLGDQW�6LVWHPOHU��
*D]L�7ÕS�'HUJLVL�������������

���� &KRZ��&�.���������9LWDPLQ�(�DQG�R[LGDWLYH�VWUHVV��)UHH�5DGLF��%LRO��0HG��������������
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