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Özet: %X� \D]Ö�� VRO-IHPLQLVW� ELU� \DNODûÖPOD� YH� $%� YH� 7�UNL\H·GHNL�
HûLWOLN� SROLWLNDODUÖQÖQ� VRV\R-HNRQRPLN� VRQXoODUÖQÖ� GLNNDWH� DODUDN��
FLQVL\HW� HûLWOLøL� SROLWLNDODUÖQÖQ� N�UHVHOOHûHQ� NDSLWDOL]P� YH� QHR-OLEHUDO�
SROLWLNDODU� NDUûÖVÖQGDNL� NRQXPXQX� WDUWÖûPD\Ö� DPDoODPDNWDGÖU��
.DGÖQODUD� .DUûÖ� +HU� 7�U� $\ÖUÖPFÖOÖøÖQ� gQOHQPHVL� 6|]OHûPHVL·QLQ�
NDEXO�� YH� FLQVL\HW� HûLWOLøLQLQ� %0� YH� $%� WDUDIÖQGDQ� DQDNÖPODûPD\D�
NRQX� HGLOPHVL\OH�ELUOLNWH�� FLQVL\HW� HûLWOLøLQLQ� \DOQÖ]� IHPLQLVW� ELU� WDOHS�
GHøLO�XOXV�GHYOHWLQ�KHGHIOHULQGHQ�ELUL�KDOLQH�JHOGLøL�ELOLQL\RU��)DNDW�$%�
oHYUHVLQGH� HûLWOLN� SROLWLNDODUÖQÖQ� DQDDNÖPODûPDVÖ\OD� LOJLOL� WDUWÖûPDODU�
JHQHOOLNOH� SROLWLNDODUÖQ� \HWHUVL]OLøLQH� LûDUHW� HGHUNHQ�� DQFDN�
NXUXPVDOODûPÖû�UHIDK�GHYOHWLQLQ�WRSOXPVDO�\DSÖ�YH�LOLûNLOHUGH�FLQVL\HWH�
GX\DUOÖ� NXUDO� YH� X\JXODPDODUÖ� KD\DWD� JHoLUPH\H� HOYHULûOL� NRûXOODU�
VXQDELOGLøLQL�RUWD\D�NR\PDNWD��gWH 
\DQGDQ� JHOLûPHNWH� RODQ� �ONHOHUGH� YH� 7�UNL\H·GH� NDGÖQÖQ� N|W�OHûHQ�
NRûXOODUÖQÖQ�� HûLWOLN� SROLWLNDODUÖQÖQ� N�UHVHO� NDSLWDOL]P� NDUûÖVÖQGDNL�
]D\ÖIOÖøÖQÖ� GDKD� GD� J|U�O�U� KDOH� JHWLUGLøL� J|U�OPHNWH�� 'DKD� |QHPOL�
RODQ�LVH��\DOQÖ]�NDGÖQ�YH�HUNHN�DUDVÖQGD�GHøLO��E�W�Q�G�Q\DGD�NDGÖQODU�
DUDVÖQGDNL� HûLWVL]OLNOHULQ� DUWPDVÖGÖU�� 6RQXo� RODUDN� W�P� EXQODUÖQ��
IHPLQLVWOHU� LoLQ�� HøHU� IHPLQL]PLQ� LONHOHUL\OH� WXWDUOÖ� NDOPDN� YH�
VRV\DO�N�UHVHO� G�]H\GH� NDGÖQODU� DUDVÖQGD� GD\DQÖûPD� ROXûWXUXOPDN�
LVWHQLUVH�� HûLWOLN� SROLWLNDODUÖQÖQ� \HWHUVL]OLøLQL� NDSLWDOLVW� VLVWHP� YH�
HNRQRPL� SROLWLNDODUÖQÖQ� PDQWÖøÖ� LOH� LOLûNLOHQGLUPH� LKWL\DFÖQÖ�
GRøXUGXøXQD�GD�NXûNX�\RN� 
$QDKWDU� V|]F�NOHU�� HûLWOLN� SROLWLNDODUÖ�� FLQVL\HW� HûLWOLøLQLQ�
DQDDNÖPODûPDVÖ�� N�UHVHO� NDSLWDOL]P�� IHPLQL]P�� NDGÖQ� KDUHNHWL�� $%��
7�UNL\H� 
  
Summary�� 7KLV� DUWLFOH� PDLQO\� DLPV� WR� GLVFXVV� WKH� SRVLWLRQ� RI� WKH�
JOREDOL]HG� JHQGHU� HTXDOLW\� SROLFLHV� YHUVXV� JOREDOL]HG� FDSLWDOLVP� DQG�
QHR-OLEHUDO�HFRQRPLF�SROLFLHV�IURP�D�OHIW-IHPLQLVW�SHUVSHFWLYH��DQG�E\�
WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�VRFLR-HFRQRPLF�UHVXOWV�RI�WKH�SROLFLHV�LQ�

¡DOÜíPD�YH�7RSOXP���������
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WKH� (8� DQG� LQ� 7XUNH\�� ,W� LV� NQRZQ� WKDW�� DIWHU� WKH� DSSURYDO� RI�
&('$:� DQG� ZLWK� WKH� DFFHSWDQFH� RI� JHQGHU� PDLQVWUHDPLQJ� DV� D�
SROLWLFDO�VWUDWHJ\�E\�WKH�8QLWHG�1DWLRQV��DQG�(XURSHDQ�8QLRQ��JHQGHU�
HTXDOLW\� EHFDPH� RQH� RI� WKH� DLPV� RI� WKH� QDWLRQDO� VWDWHV�� QRW� RQO\� D�
IHPLQLVW� GHPDQG�� %XW�� ZKLOH� WKH� GHEDWHV� UHODWHG� WR WKH� JHQGHU�
PDLQVWUHDPLQJ� LQ� WKH�(8� LQGLFDWH� LQ� JHQHUDO� WKH� LQHIILFLHQF\� RI� WKH�
SROLFLHV��MXVW�SXW�LQ�OLJKW�WKDW�ZHOO�LQVWLWXWLRQDOL]HG�ZHOIDUH�VWDWHV�VHHP�
DYDLODEOH� WR� LPSOHPHQW� JHQGHU-VHQVLWLYH� QRUPV� DQG� SUDFWLFHV� LQ� WKH�
VRFLDO� VWUXFWXUHV� DQG� UHODWLRQV�� 2Q� WKH� RWKHU� KDQG� WKH� ZRUVHQLQJ�
FRQGLWLRQV�RI�ZRPHQ�LQ�DOO�GHYHORSLQJ�FRXQWULHV�DQG�LQ�7XUNH\�PDNH�
PRUH�FODULILHG�WKH�ZHDNQHVV�RI�WKH�HTXDOLW\�SROLFLHV�YHUVXV�JOREDOL]HG�
FDSLWDOLVP�� :KDW� LV� PRUH� LPSRUWDQW� LV� WKDW�� QRW� RQO\� LQHTXDOLW\�
EHWZHHQ�ZRPDQ�DQG�PDQ� EXW�DOVR�LQHTXDOLWLHV�EHWZHHQ�ZRPHQ�LQ�DOO�
RYHU� WKH�ZRUOG� LQFUHDVH��&RQVHTXHQWO\�� LW� LV�RXW�RI�GRXEW� WKDW� DOO�RI�
WKHVH� UHVXOWV� VSHFLI\� WKH� QHHG� WR� UHODWH� WKH� LQVXIILFLHQFLHV� RI� WKH�
HTXDOLW\�SROLFLHV�ZLWK�WKH�ORJLF�RI�FDSLWDOLVW�V\VWHP�DQG�WKH�HFRQRPLF�
SROLFLHV� IRU� IHPLQLVWV�� LI� LW� LV� ZDQWHG� WR� EH� FRQVLVWHQW� ZLWK� WKH�
SULQFLSOHV� RI� IHPLQLVP�� DQG� WR� FUHDWH� D� VRFLDO� DQG� JOREDO� VROLGDULW\�
DPRQJ�ZRPHQ 
Key words: JHQGHU� PDLQVWUHDPLQJ�� HTXDOLW\� SROLFLHV�� JOREDO�
FDSLWDOLVP��IHPLQLVP��ZRPDQ�PRYHPHQW��(8��7XUNH\ 

 
 

KaGÖQODUÖQ�\DûDGÖNODUÖ�VRUXQODUÖQ�E�\�NO�ø��ELOLQL\RU��.XûNXVX]��ONHOHUDUDVÖ�
IDUNOÖOÖNODU� YDU� YH� WDUWÖûPDODU� QHUHGHQ� EDNÖOGÖøÖQD� J|UH� GHøLûPHNWH�� (ûLWOLN�
SROLWLNDODUÖQÖ� ´ROXPOXµ� VRQXoODUÖQÖ� \DûD\DQODU� GD� RODELOLU�� $QFDN� \D\JÖQ� YH� GHULQ�
VRV\R-HNRQRPLN� VRUXQODU� J|U�OPH\HFHN�� NRQXûXOPD\DFDN� JLEL� GHøLO�� %X� \D]Ö� GD��
HûLWOLN�SROLWLNDODUÖQÖQ�$%�oHYUHVLQGH�YH�7�UNL\H·GH�RUWD\D�oÖNDQ�´VRV\R-HNRQRPLNµ�
VRQXoODUÖ��]HULQGHQ�ELU� HOHûWLUL��EX�SROLWLNDODUÖQ�N�UHVHO�NDSLWDOL]P� LoLQGHNL� DQODPÖ�
YH�LûOHYLQH�\|QHOLN�ELU�VRUJXODPD� 

1HGHQ� VRV\R-HNRQRPLN� VRUXQODU� GHUVHN�� \DQÖWODU� DoÖN�� %LU� NHUH�� IHPLQL]P�
DoÖVÖQGDQ�NDGÖQÖQ�J�oOHQPHVL��EX�DQODPGD�HNRQRPLN�J�o�ND]DQPDVÖ�EDûOÖ�EDûÖQD�ELU�
KHGHI�YH�HNRQRPLN�J�F�Q�NDGÖQÖQ�|WHNL�DODQODUGD�GD�J�oOHQPHVL�LoLQ�DQDKWDU�ELU�URO�
R\QDGÖøÖ� ELOLQPHNWH�� ùNLQFLVL�� VRV\R-HNRQRPLN� VRUXQODUÖQ� \D\JÖQOÖøÖ� NRQXûXOPD\Ö�
KDN� HGL\RU��ho�QF�V��� EX� VRUXQODUOD� LOJLOL� |QOHPOHU� DOPDN� YH� NDGÖQ� LoLQ� NRûXOODUÖ�
L\LOHûWLUPHN�� HøHU� LVWHQLUVH�� VRV\R-N�OW�UHO� DQOD\ÖûODUÖ� GHøLûWLUPHNWHQ�GDKD�NROD\� YH�
oDEXN� RODELOHFHNNHQ�� EX� NRûXOODUGD� L\LOHûPHGHQ� GHøLO�� N|W�OHûPHGHQ� V|]�
HGLOHELOHFHøLQL�J|U�\RUX]�� 

+HU�\HUGH�RUWD\D�oÖNDQ�VRUXQOX�WDEOR��HûLWOLN�SROLWLNDODUÖ�YH�VRQXoODUÖQÖ�KLoELU�
�ONHGH�WHN�EDûÖQD�HOH�YH\D�DOPDQÖQ�\HWHUOL�ROPD\DFDøÖQÖ�GD�J|VWHUL\RU��úXUDGD�YH\D�
EXUDGDNL� \HWHUVL]OLNOHULQL� NRQX� HWPHN�� \D� GD� EXUDGDNLQL� RUDGDNL� GDKD� ROXPOX�
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PRGHOOH� NÖ\DVODPDN� GD� WHN� EDûÖQD� ELU� DQODP� LIDGH� HWPHPHNWH�� 'DKD� NDSVDPOÖ�
\DNODûÖPODUD� GD�� IHPLQL]PLQ� GX\DUOÖOÖN� YH� GD\DQDNODUÖQÖ� GLNNDWH� DODQ� DQDOL]OHUH� GH�
LKWL\Do�YDU�� 

$%� oHYUHVLQGH� RUWD\D� oÖNDQ� ED]Ö� WDUWÖûPDODUÖQ� LVH�� 7�UNL\H·GH� |UQHN� DOÖQDQ�
�ONHOHUH� KHP� NHQGL� LoOHULQGHQ� EDNPDN� KHP� GH� \DûDQDQ� VRUXQODUÖQ� RUWDNOÖNODUÖQÖ�
J|UPHN� DoÖVÖQGDQ� DQODPOÖ� ROGXøXQX� G�û�Q�\RUXP�� %X� QHGHQOH� X\JXODPDODUÖ�
NDUûÖODûWÖUPDN�\HULQH��$%�oHYUHVLQGH�RUWD\D�oÖNDQ�WDUWÖûPDODUÖ�J�QGHPH�JHWLUPHN�YH�
EXUDGDQ�\ROD�oÖNDUDN�HûLWOLN�SROLWLNDODUÖQÖQ�VLVWHP�LoLQGHNL�\HULQL�WDUWÖûPDN�LVWHGLP� 

%X� \D]ÖGD� LGHRORMLN� ELU� WDUWÖûPD� \DSPD\Ö� G�û�QP�\RUXP�� DQFDN� ´VRO-
IHPLQLVWµ� ELU� \DNODûÖPÖ� HVDV� DOGÖøÖP� JLEL�� EX� WDUWÖûPDODUÖQ� DUNDVÖQGD� EXJ�QN��
G�Q\DQÖQ�YH�LQVDQOÖøÖQ��VRO��IHPLQLVW��HNRORMLN�ND\JÖODUÖ�ELU�DUD\D�JHWLUHFHN�VHQWH]�YH�
LWWLIDNODUD� LKWL\Do� GX\GXøXQD� LOLûNLQ� J|U�û�P� GH� YDU�� %LUoRN� IHPLQLVW� \DNODûÖP�
ROGXøXQX�ELOVHP�GH��HûLWOLN�SROLWLNDODUÖQÖQ�JHOLS�WÖNDQGÖøÖ�EX�QRNWDQÖQ��KHU�IHPLQLVW�
\DNODûÖPÖ�KHP� LONHVHO� DQODPGD�NHQGLVL\OH� WXWDUOÖ� NDOPDN�KHP�GH�NDGÖQODU� DUDVÖQGD�
ELU� GD\DQÖûPD\Ö� YDU� NÖODELOPHN� DGÖQD� LOJLOHQGLUGLøL� J|U�û�QGH� ROGXøXPX� GD�
V|\OHPHOL\LP�� 6RV\R-HNRQRPLN� VRUXQODUD� X]DN� ELU� IHPLQL]PLQ�� \D� GD� IHPLQLVW� �YH�
HNRORMLN��GX\DUOÖOÖNODUD�NDSDOÖ�ELU�VROXQ��KHP�NHQGL�|QFHOLNOHULQH�YH�DPDoODUÖQD�KHP�
GH� N�UHVHO� NDSLWDOL]PLQ� GD\DWWÖNODUÖQD� \DQÖW� YHUPHNWH� \HWHUVL]� NDODFDNODUÖQÖ�
G�û�Q�\RUXP��<D]Ö��EX�\DNODûÖP�DoÖVÖQGDQ�GD�RNXQDELOLU�� 

1-&LQVL\HW� (íLWOLðL� 3ROLWLNDODUÜQÜQ� $QDDNÜPODíPDVÜ� YH� %D]Ü�
VRQXÁODUÜ 

.DGÖQODUD� .DUûÖ� +HU� 7�UO�� $\ÖUÖPFÖOÖøÖQ� gQOHQPHVL� 6|]OHûPHVL·QLQ� ����
GROD\ÖQGD� �ONH� WDUDIÖQGDQ� RQD\ODQGÖøÖQÖ� G�û�Q�UVHN�� ��·OÖ� \ÖOODU� VRQUDVÖQGD� %0·LQ�
´DQDDNÖPODûWÖUPD\Dµ� �PDLQVWUHDPLQJ�� NDUDU� YHUGLøL� WRSOXPVDO� FLQVL\HW� �JHQGHU��
HûLWOLøL�SROLWLNDODUÖQÖQ�EXJ�Q�´N�UHVHOOHûWLøLQLµ�V|\OHPHN�\DQOÖû�ROPD]�������\ÖOÖQGD�
7�UNL\H� WDUDIÖQGDQ� GD� RQD\ODQDQ� EX� 6|]OHûPH� X\DUÖQFD�� 7�UNL\H� GH��
DQDDNÖPODûWÖUÖODQ� FLQVL\HW� HûLWOLøL� SROLWLNDODUÖQÖQ�ELU� WDUDIÖ� YH�EX� \ROGD� DGÖP�DWPD\Ö�
WDDKK�W� HWPLû� �ONHOHUGHQ� ELULGLU�� (ûLWOLN� SROLWLNDODUÖQÖQ� WHPHO� DOGÖøÖ� WRSOXPVDO�
FLQVL\HW�HûLWOLøLQLQ�LVH�ROGXNoD�|QHPOL�ELU�DQOD\Öû�ROGXøX�ELOLQL\RU� 

-7RSOXPVDO�&LQVL\HW�7HPHOOL�(ûLWOLN�3ROLWLNDODUÖ� 
��·OÖ� YH� ��·OL� \ÖOODUGD� NHQGLQL� GX\XUDQ� LNLQFL� IHPLQLVW� GDOJDQÖQ� FLQVL\HW�

D\ÖUÖPFÖOÖøÖ� NRQXVXQGD� WRSOXPD� \|QHOWWLøL� NDSVDPOÖ� HOHûWLULOHULQ� YH� EX� oHUoHYHGH�
NDGÖQODUÖQ� WRSOXPGDNL�NRQXPXQXQ�EL\RORMLN�IDUNOÖOÖNODUGDQ�oRN�KHU� WRSOXPGD�N|N�
VDOPÖû� FLQVL\HWoL� D\ÖUÖPODUGDQ� ND\QDNODQGÖøÖQÖ� LOHUL� V�UHQ� ´WRSOXPVDO� FLQVL\HWµ�
NDYUDPÖQÖQ� IHPLQL]P� DoÖVÖQGDQ� |QHPL� E�\�N�� %XJ�Q� GH� IHPLQLVW� oDOÖûPDODUGD�
DQDOLWLN� DUDo� RODUDN� HQ� EDûWD� WRSOXPVDO� FLQVL\HW� �JHQGHU�� YH� EDNÖP� �FDUH��
NDYUDPODUÖQÖQ�NXOODQÖOGÖøÖ�ELOLQPHNWHGLU�� 
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7RSOXPVDO� FLQVL\HWH� GD\DOÖ� DQOD\ÖûODU�� DLOHGH� YH� WRSOXPGD� NDGÖQ-HUNHN�
UROOHULQL� EHOLUOHPHNWH�� W�P� WRSOXPVDO� \DSÖ� YH� GHøHUOHUGH� YDUOÖøÖQÖ� KLVVHWWLUHQ� LNLOL�
G�Q\D\Ö� NXUPDNWD� YH� EX� DQOD\Öû� LoLQGH� NDGÖQ-HUNHN� DUDVÖQGD� KL\HUDUûLN� ELU� LOLûNL\H�
\RO� DoPDNWDGÖU�� 'ROD\ÖVÖ\OD� WRSOXPVDO� FLQVL\HW�� NDGÖQÖQ� EDøÖPOÖ�� HGLOJLQ�� J�oV�]�
NRQXPGD� ROGXøX� WRSOXPVDO� J�o� LOLûNLOHUL� DQODPÖQD� GD� JHOPHNWH�� EX� QHGHQOH� LON�
IHPLQLVW�GDOJDGD�|QH�oÖNDQ�HûLW�KDNODUÖQ�|WHVLQGH�W�P�WRSOXPVDO�\DSÖ�YH�LOLûNLOHUGH�
WRSOXPVDO�FLQVL\HW�HûLWOLøL�\|Q�QGH�ELU�G|Q�û�P�|QJ|UPHNWHGLU�� 

%DNÖP�LVH��GRøPDNOD�EDûOD\DQ�YH�KHU�LQVDQ�LoLQ�YD]JHoLOPH]�RODQ�YH�\DûDPÖQ�
\HQLGHQ-�UHWLPLQH��UH-SURGXFWLRQ��\|QHOLN��\DOQÖ]�ELWPH\HQ�J�QO�N� LûOHU�GHøLO��D\QÖ�
]DPDQGD�SVLNRORMLN�YH�VRV\RORMLN�GHVWHNOHU�DQODPÖQD�JHOHQ�JHQLû�NDSVDPOÖ�ELU�HPHN�
RODUDN�G�û�Q�OPHNWHGLU� �5XWK�/LVWHU�������������%DNÖP�HPHøLQLQ�GX\JXVDO�HPHNOH�
Lo� LoH�JHoPLû�ROPDVÖ�QHGHQL\OH�EDNÖP�HPHøL�GX\JXVDO�HPHN�ELoLPLQGH�NXOODQÖOGÖøÖ�
GD�J|U�O�\RU��1XUFDQ�g]NDSODQ�������������%X�HPHøLQ�YD]JHoLOPH]OLøL�J|]�|Q�QH�
DOÖQGÖøÖQGD� GHøHUOL� ROPDVÖ� JHUHNWLøLQH� NXûNX� \RN�� EXQD� NDUûÖQ�� HNRQRPLN� YH�
WRSOXPVDO� DQODPGD� GHøHUVL]� EXOXQGXøX� ELU� JHUoHN�� ùûWH� EX� GHøHUVL]OHûWLUPH��
IHPLQL]PLQ� OLEHUDO� HNRQRPL\H� �NODVLN�YH\D�\HUOHûLN�HNRQRPL�RODUDN�GD�NXOODQDQODU�
YDU��� EXQD� GD\DOÖ� WRSOXPVDO� DQOD\ÖûODUD� \|QHOWWLøL� HOHûWLULOHULQ� EDûÖQGD� JHOPHNWH��
%XJ�Q�RUWD\D�oÖNDQ�ELUoRN�VRUXQGD�EX� LNLOL�GHøHUOHQGLUPHQLQ�YH�HULO�\DNODûÖPODUÖQ�
SD\Ö� EXOXQGXøXQGDQ� \ROD� oÖNÖODUDN�� IHPLQL]P� LoLQGH� ´EDNÖP� HWLøLQLQµ� �FDUH� HWKLF��
GLNNDWH� DOÖQDFDøÖ� \HQL� ELU� HNRQRPLN� YH� WRSOXPVDO� \DSÖODQPD\D� LKWL\Do� ROGXøX�
\|Q�QGH�WDUWÖûPDODU�\DSÖOGÖøÖ�GD�ELOLQL\RU� 

*|U�O�\RU� NL�� LNLQFL� GDOJD� IHPLQLVW� KDUHNHW� LoLQGH� ROGXNoD� UDGLNDO� YH�
NDSVDPOÖ� ELU� WRSOXPVDO� G|Q�û�P�� KHGHIOH\HQ� WDOHSOHU� V|]� NRQXVX�� %X� QHGHQOH��
.DGÖQODUD� .DUûÖ� +HU� W�U� $\ÖUÖPFÖOÖøÖQ� gQOHQPHVL� 6|]OHûPHVLµQLQ� �..$g6–
&('$:��� EX� DQOD\Öû� YH� WDOHSOHU� GRøUXOWXVXQGD� IRUP�OH� HGLOPHVL�� 6|]OHûPH·QLQ�
NDEXO��LOH�FLQVL\HW�HûLWOLøLQLQ�XOXVDO�G�]H\H�X]DQDUDN�XOXVDO�SROLWLNDODUD�NRQX�ROPDVÖ�
LOJLQo�� ùOJLQo�� o�QN�� ELUoRN� �ONHGH� NDGÖQ-HUNHN� LOLûNLOHULQGH� YH� WRSOXPVDO�
\DSÖODQPDGD� WRSOXPVDO� FLQVL\HW� WHPHOOL� ELU� HûLWOLøLQ� NDEXO� HGLOPHVL� ]RU� ROGXøX�
ELOLQL\RU�� 

����� \ÖOÖQGD� ´.DGÖQODUD� .DUûÖ� +HU� W�U� $\ÖUÖPFÖOÖøÖQ� gQOHQPHVL�
6|]OHûPHVLµQLQ� �..$g6-&('$:�� NDEXO�\OH� XOXVODUDUDVÖ� ELU� QRUP� KDOLQH� JHOHQ�
WRSOXPVDO� FLQVL\HW� HûLWOLøL� DQOD\ÖûÖ�� EX� G|QHP� VRQUDVÖQGD� XOXVODUDUDVÖ� NDGÖQ�
NRQIHUDQVODUÖ�� 6|]OHûPH·\L� RQD\OD\DQ� �ONHOHUGHQ� JHOLûPHOHUL� GHQHWOHPHN� �]HUH�
LVWHQHQ� UDSRUODUOD� KD\DWD� JHoLULOPH\H� oDOÖûÖOGÖøÖ� JLEL�� � ��·OÖ� \ÖOODU� VRQUDVÖQGD� GD�
´DQDDNÖPODûPDµ� �JHQGHU�PDLQVWUHDPLQJ�� V�UHFLQH�JLUPLûWLU��%XQXQOD��%0·LQ� LQVDQ�
KDNODUÖQD� EHQ]HU� ELoLPGH� FLQVL\HW� HûLWOLøL� \|Q�QGHNL� DQOD\Öû� YH� SROLWLNDODUÖQ�
J�oOHQPHVL�DoÖVÖQGDQ�GD�DNWLI�ELU�URO��VWOHQPHN�LVWHGLøL�GH�G�û�Q�OHELOLU� 

&LQVL\HW�HûLWOLøLQH�GD\DOÖ�SROLWLNDODUOD�EHNOHQHQ�QHGLU�GL\H�VRUGXøXPX]GD��ELU�
\DQGD� WRSOXPVDO� FLQVL\HWOH� LOJLOL� DOJÖ� YH� DQOD\ÖûODUÖQ� GHøLûPHVL�� |WH� \DQGD� NDGÖQÖQ�
PDøGXUL\HWLQH� QHGHQ� RODQ� NRûXOODUGD� L\LOHûPHOHU� VDøODQPDVÖ� JLEL� KHGHIOHUGHQ� V|]�
HGLOHELOLU��%X�KHGHIOHULQ��KHU��ONHGH�HûLW�KDNODU�|QJ|UPHQLQ�|WHVLQGH�ELUoRN�GHøLûLP�
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YH� |QOHPH� LKWL\Do� J|VWHUGLøL� GH� DoÖN�� %X� QHGHQOH� HûLWOLN� SROLWLNDODUÖ�
DQDDNÖPODûWÖUÖOÖUNHQ�� KHU� �ONHGHQ�� \DVD� YH� SROLWLNDODUÖQGD� NDGÖQ� YH� HUNHøH� ´HûLW�
GDYUDQÖOPDVÖµ�\|Q�QGH�GHøLûLNOLNOHU�\DSÖOPDVÖ��NDGÖQD�|]J��NRûXOODU�QHGHQL\OH�ED]Ö�
NRQXODUGD� ´|]HO� �ROXPOX�� GDYUDQÖOPDVÖµ� VDøOD\DFDN� |QOHPOHU� DOÖQPDVÖ� YH� EX�
SROLWLNDODUÖQ� |WHNL� ´SROLWLNDODUD� \HUOHûPHVLµ� �DQDDNÖPODûWÖUÖOPDVÖ�� \ROXQGD� oDED�
J|VWHULOPHVL�JLEL��o�\|QWHPLQ�X\JXODQPDVÖ�LVWHQPHNWHGLU� 

%0�� EX� KHGHI� YH� \|QWHPOHUL� NHQGLVL� LoLQ� GH� |QJ|UPHNWHGLU�� gUQHøLQ�
.DONÖQPD� 3URJUDPÖ� �81'3��� DQD� DNÖPODûWÖUPD\Ö� û|\OH� WDQÖPOÖ\RU�� (NRQRPLN��
VL\DVDO� YH� WRSOXPVDO� DODQODUGDNL� W�P� SROLWLND� YH� SURJUDPODUÖQ� WDVDUODQPDVÖ��
X\JXODQPDVÖ� YH� GHøHUOHQGLULOPHVLQH� FLQVL\HW� HûLWOLøL� ]RUXQOX� ELU� ER\XW� RODUDN�
NDWÖODFDNWÖU�� EX� QHGHQOH� FLQVL\HW� DQDOL]OHUL� W�P� HWNLQOLNOHULQLQ� ELU� SDUoDVÖ� RODUDN�
NDEXO�HGLOHFHN�YH�SDUWQHUOHUOH�LOLûNLGH�FLQVL\HW�HûLWOLøL�DQDKWDU�ELU�XQVXU�RODUDN�NDEXO�
HGLOLS� GHVWHNOHQHFHNWLU�� HûLWOLN� DQOD\ÖûÖQÖQ� W�P� SROLWLNDODUGD� WHPHO� DOÖQPDVÖQÖ�
VDøODPDN� �]HUH� .DONÖQPD� 3URJUDPÖ·QÖQ� NDSDVLWHVLQL� DUWWÖUDFDN� VWUDWHMLOHU�
JHOLûWLULOHFHNWLU��81'3��������9��  

&LQVL\HW� (ûLWOLøL� (QGHNVL�� FLQVL\HW� D\ÖUÖPÖ\OD� LOJLOL� DUDûWÖUPD�� HøLWLP��
ELOLQoOHQPH� JLEL� SURMHOHULQ� GHVWHNOHQPHVL�� D]� JHOLûPLû� �ONHOHUH� \DSÖODQ� NDONÖQPD�
\DUGÖPODUÖQGD� NDGÖQÖQ� J�oOHQPHVL� YH� NDONÖQPD\D� NDWÖOPDVÖ� \|Q�QGHNL� SURMHOHULQ�
X\JXODPD\D�NRQXOPDVÖQÖ��DQDDNÖPODûPD�V�UHFLQLQ�DUDoODUÖ�RODUDN�J|UPHN�P�PN�Q��
%|\OHFH�ELUoRN��ONHGH�NDGÖQ�HøLWLP�YH�ELOLQoOHQPHVL��VDøOÖN�NRûXOODUÖQÖQ� L\LOHûPHVL��
NDGÖQ� JLULûLPFLOLøLQLQ� GHVWHNOHQPHVL� \|Q�QGH� ELU� KDUHNHWOHQPH� VDøODQGÖøÖ� GD�
V|\OHQHELOLU�� 

.XûNXVX]�$%'�YH�%DWÖ�$YUXSD·GD�FLQVL\HW� HûLWOLøL� \|Q�QGHNL�SROLWLNDODU�YH�
VDøODQDQ� JHOLûPHOHU�� %0� SROLWLNDODUÖQÖQ� GHøLO�� GDKD� oRN� EX� �ONHOHUGH� \�NVHOHQ�
IHPLQLVW�KDUHNHW�LOH�WRSOXPVDO-VL\DVDO�JHOLûPHOHULQ��U�Q�G�UOHU��%XQD�NDUûÖQ��VL\DVDO�
YH� WRSOXPVDO� DoÖGDQ� PRGHUQOHûPH� V�UHFLQH� JLUPLû� ROVDODU� GD�� GHPRNUDWLN�
PHNDQL]PDODUÖQ�\HWHUVL]��Lo�GLQDPLNOHULQ�J�oV�]�NDOGÖøÖ��ONHOHUGH��HûLWOLN�DQOD\ÖûÖ�YH�
SROLWLNDODUÖQÖQ� J�QGHPH� JHOPHVLQGH� ..$g6� YH� %0·LQ� DQDDNÖPODûWÖUPD�
SROLWLNDODUÖQÖQ�HWNLVL�LQNkU�HGLOHPH]��7�UNL\H�GH�RQODUGDQ�ELUL� 

- Küresel '�]H\GHNL�6RQXoODUOD�ùOJLOL�.�o�N�%LU�5HVLP 
$UDGDQ�JHoHQ���-���\ÖO� VRQUDVÖQGD�JHOLQHQ�QRNWD\D�YH�VDøODQDQ�JHOLûPHOHUH�

EDNÖOGÖøÖQGD� LVH�� JHQHOOLNOH� ELU� KD\DO� NÖUÖNOÖøÖ� GX\XOGXøX� V|\OHQHELOLU�� %0·LQ�
KD]ÖUODGÖøÖ� UDSRUODUGD� GD� EX� YDU�� gUQHøLQ� ����� \ÖOÖQGD� HûLWOLN� SROLWLNDODUÖQÖQ� W�P�
G�Q\DGDNL� X\JXODPDODUÖ\OD� LOJLOL� DUDûWÖUPD� 5DSRUX·QGD�� VRQXoODUÖQ� oRN� \HWHUVL]�
EXOXQGXøXQD� LOLûNLQ�JHQHO�ELU�VDSWDPD�\DSÖOPDNWD�YH�HVDV�RODUDN� LNL�IDNW|UGHQ�V|]�
HGLOPHNWHGLU� �81'3���������%LULQFLVL�� NDGÖQ�YH� HUNHN� DUDVÖQGD�RUWD\D� oÖNDQ� IDUNOÖ�
UROOHU�YH�VRUXPOXOXNODUD�LOLûNLQ�VRV\DO�QRUPODU��GHøHUOHU�YH�GHQH\LPOHUOH�LOJLOL�\DSÖVDO�
VÖQÖUODPDODU�� LNLQFLVL�GH��N�UHVHO�G�]H\GH�\DûDQDQ�ILQDQVDO�NUL]��E�\�PH�\HWHUVL]OLøL�
YH� NDPXVDO� UHIRUPODU� oHUoHYHVLQGH� NDPX� KDUFDPDODUÖQGDNL� NÖVÖWODPDODUÖQ� FLQVL\HW�
HûLWOLøL�SROLWLNDODUÖQÖQ�X\JXODQPDVÖQGD�RUWD\D�oÖNDUGÖøÖ�HQJHOOHU�� 
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'DKD�ELUoRN�DUDûWÖUPDQÖQ��N�UHVHO�G�]H\GH�HûLWOLN�SROLWLNDVÖ�X\JXODPDODUÖQÖQ�
NDUûÖODûWÖøÖ� WÖNDQÖNOÖNODUOD� LOJLOL� SHN� oRN� ROXPVX]OXøX� RUWD\D� NR\GXøX� ELOLQL\RU��
*HOLûPHOHULQ� \HWHUVL]� NDOPDVÖ� DoÖVÖQGDQ� HVDV� RODUDN� LNL� IDNW|UGHQ� V|]� HGLOGLøL�
V|\OHQHELOLU�� .XûNXVX]� EX� WÖNDQÖNOÖNODUÖQ� WRSOXPVDO-N�OW�UHO� \DSÖODUOD�� GHøHU�
\DUJÖODUÖ\OD� GD� LOJLVL� YDU�� DQFDN�� N�UHVHO� HNRQRPLQLQ� JHWLUGLøL� GD\DWPDODUOD� \DûDQDQ�
HûLWVL]OLN� YH� DGDOHWVL]OLNOHU� J|U�OPH\HFHN� JLEL� GHøLO�� .RQX\X� $%� YH� 7�UNL\H�
�]HULQGH� \RøXQODûWÖUPDN� LVWHGLøLPGHQ�� N�UHVHO� G�]H\GHNL� VRUXQODUOD� LOJLOL� ELUNDo�
KDWÖUODWPD�\DSPDNOD�\HWLQPHN�LVWL\RUXP�� 

gUQHøLQ� NDGÖQODUÖQ� LVWLKGDP� DoÖVÖQGDQ� KHU� \HUGH�� NDGÖQ� PHVOHNOHUL�� G�û�N�
�FUHWOHU��HQIRUPHO�LVWLKGDPGD�\RøXQODûPD��\�NVHOPHGH�NDUûÖODûWÖøÖ�´FDP�WDYDQµ�JLEL�
VRUXQODUÖ� ELOLQPHNWH�� 1LWHOLNOL� NDGÖQODU� LoLQ� GXUPDGDQ� \DûDQDQ� NDUL\HU-oRFXN�
WDUWÖûPDVÖ� JLEL� ELU� VRUXQXQ� YDUOÖøÖ�� KHU�PHVOHNWHNL� NDGÖQÖQ� KDQJLVLQH� |QHP� YHUVH��
GLøHUL� DoÖVÖQGDQ� VXoOXOXN� GX\GXøX� GD� ELOLQPHNWH�1

%X�VRUXQODUÖQ�|WHVLQGH��ELU�GH�KLoELU�JHOLûPH�VDøOD\DPDGÖøÖ��GDKD�GRøUX�ELU�
GH\LûOH�NDGÖQ�DGÖQD�RUWD\D�oÖNDQ�ROXPVX]OXNODUÖ�|QOH\HPHGLøLQL�J|VWHUHQ�JHUoHNOHU�
YDU��gUQHøLQ�VHUPD\HQLQ�N�UHVHOOHûPHVL� LûJ�F��SL\DVDVÖQÖ�GD�N�UHVHOOHûWLUGLøLQGHQ��
ELU�\DQGDQ�JHOLûPHNWH�RODQ��ONHOHUGHNL�N�UHVHO�ûLUNHWOHULQ�NDGÖQÖQ�XFX]�HPHøLQGHQ�
\DUDUODQPDVÖ\OD�RUWD\D�oÖNDQ�YDKûL�oDOÖûPD�NRûXOODUÖ�YDU�

 hVW� G�]H\� SR]LV\RQODUD� JHOHQ�
NDGÖQODU� DUDVÖQGD� EHNkU� \D� GD� oRFXNVX]� RODQODUÖQ� VD\ÖVÖQÖQ� HSH\FH� \�NVHN� ROGXøX��
SL\DVDGD� YDU� ROPDN� LVWH\HQ� NDGÖQODUÖQ� HYOHQPHNWHQ� YH\D� oRFXN� \DSPDNWDQ�
NDoÖQGÖNODUÖQÖ�V|\OHPHN�GH�DEDUWÖOÖ�ROPD]��%LU�|UQHN�YHUHOLP��gUQHøLQ��ùQJLOWHUH�YH�
$OPDQ\D·GD����\DûÖQD�JHOPLû�NDGÖQODUÖQ�\�]GH���·XQXQ�oRFXNVX]�ROGXøX��$%'·GH��
SURIHV\RQHO��IDNDW��VW�G�]H\�\|QHWLPH�KHQ�]�JHOPHPLû�NRQXPGDNL�NDGÖQODUÖQ��oWH�
ELULQLQ� oRFXN� LVWHPHGLøL��8OXVDO� (EHYH\Q�'HUQHøL·QLQ� WDKPLQOHULQH� J|UH� GH� \ÖOGD�
�������� GRODU� YH� �]HULQGH� ND]DQDQ� NDGÖQODUÖQ� \�]GH� ��·ÖQÖQ� oRFXøX� ROPDGÖøÖ�
V|\OHQPHNWH��1DQF\�)ROEUH������������� 

�

                                                           
1 <DNÖQ�ELU� WDULKWH� \D\ÖQODQDQ�ELU� NLWDS�� oDOÖûDQ� DQQHOHUH� \|QHOLN� D\ÖUÖPFÖOÖNOD� LOJLOL� D\UÖQWÖOÖ�
ELOJLOHU� YH� DNDGHPLV\HQOHU� DUDVÖQGD� \DSÖODQ� QLWHO� ELU� DUDûWÖUPDQÖQ� EXOJXODUÖQD� \HU� YHUPHNWHGLU� 
%XUDGD�GD�J|U�OG�ø��JLEL��DQQHOLN��KHP�NDGÖQODUOD�LOJLOL�EHNOHQWLOHULQ�D]DOPDVÖQD�\RO�DoPDNWD�
KHP�GH�NDUL\HU�EHNOHQWLVL\OH�RQODUÖ�EXQD�NDUûÖ�oÖNPD\D�]RUODPDNWDGÖU��%N]��+��úHEQHP�6HoHU�
��������dDOÖûDQ�$QQHOHU� YH� dDOÖûDQ�$QQHOHUH� <|QHOLN� $\UÖPFÖOÖN�� $OWÖQ�1RNWD�� ù]PLU�� .LWDSWD��
NDGÖQODUÖQ� EXQODUD� NDUûÖ� IDUNOÖ� WHSNLOHU� J|VWHUGLøL� �]HULQGH� GXUXOXUNHQ�� RQGDQ� |QFH�� � ûXQD�
YH\D�EXQD�´]RUODQPDODUÖQÖQµ��]HULQGH�GXUXOPDVÖ�JHUHNWLøL�GH�DoÖN��� 

 |WH�\DQGDQ�XOXVODUDUDVÖ�J|o�
LoLQGH�DUWDQ�NDGÖQ�HPHøLQLQ�NDUûÖODûWÖøÖ�VRUXQODU�NDUûÖPÖ]GD�� 

� .�UHVHO�G�]H\GH��IDUNOÖ��ONHOHUGH�oDOÖûDQ�NDGÖQODUOD�LOJLOL�RODUDN�GLNNDW�oHNLFL�EXOJXODU�RUWD\D�
NR\DQ�ELUNDo��oDOÖûPD�RODUDN�EN]��7LMHQ�(UGXW���������´ùûJ�F��3L\DVDVÖQGD�(QIRUPHOOHûPH�
YH� .DGÖQ� ùûJ�F�µ�� dDOÖûPD� YH� 7RSOXP�� ��� �������� &KULVWD� :LFKWHULFK�� ��������
.�UHVHOOHû�WLULO�HQ�.DGÖQ��dHY��7XQo�7D\DQo-)�VXQ�7D\DQo��7�UN�6RV\DO�%LOLPOHU�'HUQHøL��
$QNDUD�� %LU� EDûND� |UQHN�� |]HOOLNOH� NÖUVDO� NHVLPGH� NDGÖQ� HPHøL� YH� NDSLWDOL]P� DUDVÖQGDNL�
LOLûNLOHULQ�JHWLUGLøL�ROXPVX]�YH�XPXWVX]�VRQXoODUD�\HU�YHUHQ�6RQ�6|P�UJH�.DGÖQODU��������
�GHU���� 0DULH� 0LHV�� 9HURQLND� %HQQKROGW-7KRPVHQ�� &ODXGLD� YRQ� :HUOKRI�� � oHY�� <ÖOGÖ]�
7HP�UW�UNDQ��ùOHWLûLP��ùVWDQEXO� 
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g]HWOH�� N�UHVHOOHûHQ� NDSLWDOL]P� KHU� \HUGH� JHQHO� RODUDN� HPHN� DoÖVÖQGDQ�
ROXPVX]� VRQXoODU� JHWLULUNHQ�� LûVL]OLøLQ� DUWÖûÖ�� NXUDOVÖ]ODûPD�� HVQHNOHûPH��
HQIRUPHOOHûPH� JLEL� ROXPVX]OXNODUÖQ� LON� |QFH� NDGÖQODUÖ� YXUGXøX� GD� ELOLQL\RU��
.DGÖQODUÖQ��N�UHVHO�ûLUNHWOHULQ�ho�QF��'�Q\DGD�J�QGH���-���VDDW��VDDW�EDûÖ�����-1 
GRODU� DUDVÖQGD� ELU� �FUHWOH� oDOÖûDQ� XFX]� HPHøL� ROGXøX� GD�� J|o� HWWLNOHUL� �ONHOHUGH�
HQG�VWUL� YH� KL]PHW� VHNW|U�Q�Q� HQIRUPHO� NDQDGÖQÖ� WDPDPODGÖNODUÖ� GD�
N�UHVHOOHûPHQLQ�DFÖ�JHUoHNOHUL��.�UHVHOOHûPH�V�UHFLQGH�%LULQFL�YH�ho�QF��'�Q\DODU�
ELUELULQH� NDUÖûÖUNHQ�� \DOQÖ]� NDGÖQ-HUNHN� DUDVÖQGD� GHøLO�� NDGÖQODU� DUDVÖQGDNL�
HûLWVL]OLNOHULQ�E�\�G�ø�Q��GH�J|UPHN�GXUXPXQGD\Ö]�� 

*|o� NRQXVXQGD� ELU� QRNWD IHPLQL]P� DoÖVÖQGDQ� oRN� |QHPOL�� %D]Ö� �ONHOHUGH�
FLQVL\HW� HûLWOLøL� SROLWLNDODUÖQD� SDUDOHO� RODUDN� NDGÖQODUÖQ� LVWLKGDPD� NDWÖOÖPÖ� DUWDU� YH�
GDKD�QLWHOLNOL�LûOHUGH�oDOÖûPDVÖ�P�PN�Q�ROXUNHQ��HY�LûOHUL�YH�EDNÖP�VRUXPOXOXøXQXQ�
oRøXQOXNOD� EDûND� �ONHOHUGHQ� JHOHQ� NDGÖQODU� WDUDIÖQGDQ� �VWOHQLOGLøLQL� J|U�\RUX]��
.DGÖQÖQ� LVWLKGDPGD� J�oO�� SR]LV\RQODUD� JHOPHVLQL� FLQVL\HW� HûLWOLøL� GRøUXOWXVXQGD�
ROXPOX� ELU� JHOLûPH� RODUDN� G�û�QVHN� GH�� J|oPHQ� NDGÖQODUÖQ� EDNÖP� KL]PHWOHULQGH�
\RøXQODûPDVÖ\OD� ´N�UHVHOOHûHQ� \HQLGHQ-�UHWLPLQµGHQ� �JOREDOL]HG� VRFLDO�
UHSURGXFWLRQ���.ULVWHQ�+LOO�0DKHU�����������-�����YH\D�´N�UHVHO�EDNÖP�J|o�µQGHQ�
�JOREDO�FDUH�GUDLQ��V|]�HGLOPHNWHGLU��1��<HDWHV��������������.�UHVHO�G�]H\GH�RUWD\D�
oÖNDQ� EX� \HQL� LûE|O�P�Q�Q� ELUoRN� NDGÖQ� LoLQ� FLGGL� ROXPVX]OXNODU� JHWLUGLøL� YH�
NDGÖQODU� DUDVÖQGDNL� HûLWVL]OLøL� E�\�WW�ø�Q�� J|UPH]OLNWHQ� JHOHPH\L]�� )ROEUH·QLQ�
GHGLøL� JLEL�� �FUHWVL]� EDNÖP� LûLQLQ� �FUHWOL� SL\DVD� LûL� RODUDN� ]HQJLQ� NDGÖQGDQ� \RNVXO�
NDGÖQD� GHYULQLQ�� FLQVL\HW� HûLWVL]OLøLQGH� \DOQÖ]FD� VÖQÖIVDO� ELU� GHøLûLP� DQODPÖQD�
JHOPHGLøLQL�� D\QÖ� ]DPDQGD� IHPLQLVW� KDUHNHWWH� LûELUOLøLQH� JLWPH� SRWDQVL\HOLQLQ�
]D\ÖIODPDVÖQD�\RO�DoWÖøÖQÖ�ELOPHN��NRQXûPDN�GXUXPXQGD\Ö]��1DQF\�)ROEUH��������������  

- .�o�N� 5HVPLQ� +DWÖUODWWÖøÖ�� &LQVL\HW� (ûLWOLøL� 3ROLWLNDODUÖQÖQ�
1LWHOLøL"� 

%X�\HWHUVL]OLN�YH�ROXPVX]OXNODU�FLQVL\HW�HûLWOLøLQH�GD\DOÖ�SROLWLNDODUÖQ�QH�JLEL�
QLWHOLNOHU� WDûÖGÖøÖQÖQ� G�û�Q�OPHVLQL� GH� JHUHNWLUL\RU�� %X� SROLWLNDODUÖQ�� LON� IHPLQLVW�
GDOJD� LoLQGH� |QH� oÖNDQ� HûLW� KDNODU� LVWHPLQGHQ� IDUNOÖ� RODUDN� WRSOXPVDO� FLQVL\HW�
DQOD\ÖûÖQÖQ� NDEXO� HWPHVL� YH� EX� \ROGD� SROLWLNDODU� |QJ|UPHVLQLQ�� IHPLQLVW� KDUHNHW�
LoLQGH�ROXPOX�EXOXQPDVÖQGD�HWNHQ�ROGXøXQX�ELOL\RUX]�� 

2\VD�FLQVL\HW� HûLWOLøL� LVWHQLUNHQ��EX�SROLWLNDODUGD�HVDV�RODQÖQ�KkOk� WHPHO�KDN�
YH� |]J�UO�NOHU� ROGXøX� DQODûÖOPDNWD�� gUQHøLQ� NDGÖQÖQ� LVWLKGDPD� NDWÖOPDVÖ� oRN�
|QHPOL� J|U�OPHNWH�� IDNDW� oDOÖûPD� KDNNÖ� JLEL� HNRQRPLN� ELU� KDNWDQ� V|]� HGLOPH-
PHNWHGLU��6RV\R-HNRQRPLN�HûLWVL]OLNOHULQ�JLGHULOPHVL�YH�WRSOXPVDO-N�OW�UHO�\DSÖODUGD�
GHøLûLNOLNOHUH� JLGLOPHVL� LVWHQPHNWH�� DPD� HNRQRPLN� \DSÖ� YH� SROLWLNDODUD�
GRNXQXOPDPDNWDGÖU�� .DGÖQÖQ� J�oOHQPHVL LVWHQPHNWH�� DPD� EXQXQ� |QHPOL� ELU�
QHGHQLQLQ�HûLWVL]�JHOLU�GDøÖOÖPÖ\OD�LOJLOL�ROGXøX�J|U�OPHPHNWHGLU��.ÖVDFDVÖ�WRSOXPVDO�
FLQVL\HW� HûLWOLøLQL� DPDoOD\DQ� EX� SROLWLNDODU�� WHPHOGH� OLEHUDO� DQOD\Öû� oHYUHVLQGH�
EHOLUOHQPHNWH�� IDNDW� OLEHUDOL]PLQ� WHPHO� KDN� YH� |]J�UO�NOHUL� HVDV� DODQ� YH� KDNODUD�



$YUXSD�%LUOLðL�YH�7ÖUNL\HnGH�o&LQVL\HWp�(íLWOLðL�3ROLWLNDODUÜ 

 

 
�� 

QHJDWLI� QLWHOLN� YHUHQ� DQOD\ÖûÖ�� NDGÖQÖQ� HûLWVL]� NRQXPXQX� L\LOHûWLUPHN� DGÖQD� ED]Ö�
DODQODUGD� SR]LWLI� P�GDKDOHOHUL� |QJ|UHQ� ELU� GHøLûLP� JHoLUPHNWHGLU�� <DQL� OLEHUDO�
G�û�QFHGH� IÖUVDW� HûLWOLøL� VDøODPD� \|Q�QGH� ELU� GX\DUOÖOÖøÖQ� GLNNDWH� DOÖQPDVÖ�
DQODPÖQGD�ELU�GHøLûLNOLNOH�\HWLQLOPHNWHGLU�3

gWH�\DQGDQ�� HûLWOLN�SROLWLNDVÖQÖQ�ELoLPOHQPHVLQGH� IHPLQLVW�KDUHNHWLQ�HOHûWLUL�
YH� LVWHPOHULQLQ� SD\Ö� ROVD� GD�� EX� SROLWLNDQÖQ� DQDNÖPODûWÖUÖOPDVÖQGD�� N�UHVHOOHûHQ�
HNRQRPL� LoLQGH� NDGÖQÖQ� LûJ�F�QGHQ� \DUDUODQPDN�� LQVDQ� ND\QDNODUÖQÖ� GDKD� HWNLQ�
NXOODQPDN�� NDONÖQPD\D� NDWNÖVÖQÖ� VDøODPDN� JLEL� DPDoODUÖQ� URO� R\QDGÖøÖ� GD� DoÖN��
.ÖVDFD� V|\OHUVHN�� HûLWOLN�SROLWLNDVÖ�G|QHPLQ�UXKXQX�\DQVÖWPDNWDGÖU��%0·LQ�NDGÖQÖQ�
NDONÖQPD\D� NDWÖOPDVÖ� \|Q�QGHNL� oDEDODUÖQGD�� '�Q\D� %DQNDVÖ·QÖQ� SURMHOHULQGH� HQ�
|QHPOL�DPDo�EX�\|QGH��$%�G�]H\LQGH�FLQVL\HW�HûLWOLøLQLQ�HQ�oRN�LVWLKGDP�DODQÖ\OD�
LOJLOL�SROLWLNDODU�DoÖVÖQGDQ�GLNNDWH�DOÖQPDVÖ�GD�EXQX�J|VWHUPHNWH� 

  

'ROD\ÖVÖ\OD�� FLQVL\HW� HûLWOLøL�SROLWLNDODUÖQÖ������ VRQUDVÖQÖQ�G�Q\DVÖQGD� VL\DVDO�
YH�HNRQRPLN�DODQGD�X\JXODQDQ�OLEHUDO�SROLWLNDODUÖQ�ELU�SDUoDVÖ�RODUDN�G�û�QPHN�YH�
EX� SROLWLNDODU� DoÖVÖQGDQ� LûOHYLQLQ� |QHPOL� RODELOHFHøLQL� KHVDED� NDWPDN� JHUHNL\RU��
gUQHøLQ� N�UHVHOOHûHQ� SL\DVD� YH� JHOLûPHNWH� RODQ� �ONHOHUH� ND\DQ� �UHWLP� ]LQFLUOHUL�
DoÖVÖQGDQ� �FUHWOL� LûH� JLUHQ� NDGÖQÖQ� DUWPDVÖ� EDûOÖ� EDûÖQD� |QHPOL�� \D� GD� OLEHUDO�
SROLWLNDODUÖQ�oDOÖûPD�\DûDPÖQGD�HQIRUPHOOHûPH��HVQHNOHûPH�YH�NXUDOVÖ]ODûPD�LVWHGLøL�
ELOLQPHNWH��.DGÖQ�LûJ�F�Q�Q�DUWPDVÖ�GD��KHP�LûJ�F��LoLQGH�UHNDEHWL�DUWWÖUDUDN�KHP�
EX� W�U� NRûXOODUGD� oDOÖûPD\D� UD]Ö� RODUDN� EX� NRûXOODUÖQ� KD\DWD� JHoPHVLQL�
NROD\ODûWÖUPDNWD�� 'DKD� ID]OD� NDGÖQÖQ� �FUHWOL� LûH� NDWÖOÖPÖQÖQ�� W�NHWLFL� NLWOHVLQLQ�
DUWPDVÖ�� \HQL� LKWL\DoODUÖQ� RUWD\D� oÖNPDVÖ� JLEL� QHGHQOHUOH� SL\DVDQÖQ� JHQLûOHPHVL�
DoÖVÖQGDQ�|QHPOL�ROGXøXQD�GD�NXûNX�\RN� 

(ûLWOLN� SROLWLNDODUÖQÖQ� GD�� LQVDQ� KDNODUÖ� JLEL� KD\DWD� JHoLULOPHVLQGH� VRUXPOX�
RODQODU� XOXVDO� K�N�PHWOHUGLU�� $QFDN� EX� VRUXPOXOXøXQ�� EHQLPVHQHQ� HNRQRPLN�
VLVWHP�YH�SROLWLNDODU�LoLQGH�NÖVÖWODQDFDøÖ�KLo�GLNNDWH�DOÖQPD]��(Q�EDVLWLQGHQ��FLQVL\HW�
HûLWOLøLQLQ� VDøODQPDVÖ� DoÖVÖQGDQ�� NDGÖQÖQ� HøLWLP� G�]H\LQLQ� \�NVHOPHVL�� LVWLKGDPD�
NDWÖOPDVÖ�� HNRQRPLN� DoÖGDQ� J�oOHQPHVL�� VRV\DO� J�YHQFH\H� VDKLS� ROPDVÖ� JLEL�
JHOLûPHOHU� LVWHQLU�� DQFDN� N�UHVHO� SL\DVDQÖQ� XOXV� GHYOHWOHUGHQ� XFX]� HPHN�� G�û�N�
YHUJL�� D]� NDPX� KDUFDPDVÖ� LVWHGLøL� J|UPH]OLNWHQ� JHOLQLU�� 2\VD�� LûVL]OLøL� |QOHPHGHQ�
NDGÖQÖQ� LVWLKGDPD� NDWÖOÖPÖQÖQ� DUWPDVÖQÖ� LVWHPHQLQ� SHN� ELU� DQODPÖ� ROPD\DFDøÖQÖ�
J|UPHPHN�P�PN�Q�P�" 

%X� QHGHQOH�� JHOLûPH� ELU� \DQD� ELUoRN� DODQGD� \DûDQDQ� ROXPVX]OXNODUÖ� J|]�
|Q�QH� DOÖUVDN�� XOXVODUDUDVÖ� G�]H\GH� NDEXO� J|UHQ� YH� DQDDNÖPODûWÖUÖODQ� HûLWOLN�
SROLWLNDODUÖ\OD�LOJLOL�DûDøÖGDNL�QLWHOLNOHUGHQ�V|]�HWPHN�JHUoHNoL�RODFDNWÖU�� 

D�� (ûLWOLN� SROLWLNDODUÖ� WRSOXPGD� GHøLûLP� |QJ|U�U�� DQFDN� HNRQRPLN� VLVWHPLQ� VÖQÖUODUÖ�
HûLWOLN�SROLWLNDODUÖQÖQ�GD�VÖQÖUODUÖ�RODUDN�NDEXO�HGLOLU��E��NDGÖQÖQ��FUHWOL�LûH�NDWÖOÖPÖQÖQ�DUWPDVÖ�
                                                           
3 )ÖUVDW� HûLWOLøLQLQ� OLEHUDO� QLWHOLøL� YH� IHPLQL]PLQ� DPDoODGÖøÖ� VRQXoODUGD� HûLWOLN� DQOD\ÖûÖQÖ�
NDUûÖODPDNWDQ� X]DN� NDOGÖøÖ� DoÖNWÖU�� %X� NRQXGD� ELU� HOHûWLUL� LoLQ� EN]�� $\VXQ� 6D\ÖQ� �\D\ÖQD�
KD]ÖUOD\DQ��$\VXQ�6D\ÖQ�YH�úHEQHP�.ÖOÖo���$YUXSD�%LUOLøL·QGH�dDOÖûPD�<DûDPÖQGD�.DGÖQ-(UNHN�
(ûLWOLøL��.HLJ�<D\ÖQODUÖ�'L]LVL��ùVWDQEXO������� 
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LVWHQLU�� IDNDW� EXQXQ�� N�UHVHOOHûHQ� HNRQRPLN� VLVWHP� �NDSLWDOL]P�� YH� X\JXODQDQ� QHR-OLEHUDO�
SROLWLNDODU�DoÖVÖQGDQ�\DUDUÖ�ELULQFL�SODQGDGÖU��

7DELL� E|\OH� EDNÖOGÖøÖQGD�� HûLWOLN� SROLWLNDODUÖQÖQ� IHPLQLVW� LVWHNOHUL�
KHGHIOHPHNWHQ�oRN��EX�LVWHNOHUL�DUDoVDOODûWÖUGÖøÖQÖ G�û�QPHN�GH�\DQOÖû�ROPD\DFDNWÖU� 

<HWHUVL]� YH� ROXPVX]� JHOLûPHOHULQ� %DWÖ·GDNL� IHPLQLVW� KDUHNHWWH� ELUoRN�
WDUWÖûPD\D� \RO� DoWÖøÖ� GD� J|U�OPHNWH�� %X� NRQX\X� EDûND� ELU� \D]ÖGD� HOH� DOGÖøÖPGDQ�
EXQODUD� JLUPH\HFHøLP�� <DOQÖ]FD�� EX� WDUWÖûPDODUGD� ELU� \DQGDQ� VRV\R-HNRQRPLN�
KDNODU�YH�VRV\DO�GHYOHWLQ�|QHPLQH�LûDUHW�HGLOGLøL���VRV\DO�DGDOHW�IHPLQL]PL�JLEL�\HQL�
ELU�DQOD\ÖûD�LKWL\Do�GX\XOGXøX��|WH�\DQGDQ�IHPLQLVW�LNWLVDWoÖODUÖQ�HNRQRPLQLQ�EDNÖP�
HWLøLQL� GLNNDWH� DODFDN� ELoLPGH� \HQLGHQ� \DSÖODQPDVÖ� \|Q�QGH� |QHULOHU� JHWLUGLøLQL�
V|\OHPHNOH�\HWLQHFHøLP�� 

)HPLQLVW�KDUHNHWWH�RUWD\D�oÖNDQ�EX�WDUWÖûPDODUÖQ��GLNNDWH�DOÖQÖS�DOÖQPDPDODUÖ�
ELU� \DQD�� LoLQGH� EXOXQGXøXPX]� GXUXPXQ� J|VWHUJHOHUL� RODUDN� |QHPOL� ROGXNODUÖQD�
NXûNX�\RN��$QFDN�ELU�J|VWHUJH�ROPDNWDQ�|WH\H�JLWPHOHUL�LoLQ��KHP�IHPLQLVW�NXUDPOD�
IHPLQLVW�KDUHNHWLQ�EXOXûPDVÖQD�KHP�GH�NXUDPÖQ�YH�KDUHNHWLQ�� ûX�YH\D�EX��ONH\OH�
VÖQÖUOÖ� NDOPD\ÖS�� � N�UHVHO� G�û�Q�S� N�UHVHO� GDYUDQPDVÖQD� YH� JHQLû� NLWOHOHUOH�
EXOXûPDVÖQD�LKWL\Do�ROGXøXQD�NXûNX�\RN��$VÖO�]RU�GD�EXUDODUGD�� 

$ûDøÖGDNL� LNL� E|O�PGH� |QFH� HûLWOLN� SROLWLNDODUÖQÖQ� $%� G�]H\LQGH�
DQDDNÖPODûWÖUÖOPDVÖ\OD�LOJLOL�VRQXo�YH�WDUWÖûPDODUD��VRQUD�GD�7�UNL\H·GHNL�JHOLûPHOHUH�
\HU�YHUHFHøLP��%X�LNL�IDUNOÖ�oHYUHGH�VRUXQODU��X\JXODPDODU�YH�VRQXoODU�NXûNXVX]�oRN�
IDUNOÖ�� DQFDN� IDUNOÖOÖNODUD� NDUûÖQ�� HûLWOLN� SROLWLNDODUÖQÖQ� NDUûÖODûWÖøÖ� VÖQÖUODPDODU� YH�
VRUJXODQPDVÖ� JHUHNHQ� NRQXODU� EHQ]HU�� VRQXoODU� GD� \XNDUÖGDNL� QLWHOLNOHUL�
KDWÖUODWPDNWD�� 

2- $%� 'Ö]H\LQGH� &LQVL\HW� (íLWOLðL� 3ROLWLNDVÜQÜQ� $QD-
DNÜPODíPDVÜ��$UDÁ�YH�7DUWÜíPDODU� 

$%� �\HOHULQGH� FLQVL\HW� HûLWOLøLQH� GD\DOÖ� SROLWLNDODUÖQÖQ� oRN� IDUNOÖ� WDULKOHU� YH�
IDUNOÖ�G�]H\OHUGH�KD\DWD�JHoWLøL�ELOLQL\RU��VRQXoODU�GD�EXQD�J|UH�oRN�IDUNOÖODûPDNWD��
$%� G�]H\LQGH� HûLWOLN� SROLWLNDVÖQÖQ� DQDNÖPODûPDVÖ� GD�� EX� QHGHQOH� $%·QLQ� VRV\DO�
SROLWLNDODUGD� R\QDGÖøÖ� HûJ�G�P� URO�Q�Q� HûLWOLN� SROLWLNDODUÖ� DoÖVÖQGDQ� JHoHUOLN�
ND]DQPDVÖ� DQODPÖQD� JHOPHNWH�� $%�� %0·LQ� N�UHVHO� G�]H\GH� \DSWÖøÖQD� EHQ]HU�
ELoLPGH��JHUHN�$%�P�NWHVDEDWÖ�YH�GLUHNWLIOHU��JHUHN�oHUoHYH�DQODûPDODU�YH� WDYVL\H�
NDUDUODUÖ\OD��\H��ONHOHUGH�FLQVL\HW�HûLWOLøL�\|Q�QGH�ED]Ö�JHOLûPHOHU�VDøODPD\D�\|QHOLN�
ELU�URO��VWOHQPHNWHGLU�� 

&LQVL\HW� HûLWOLøL� SROLWLNDODUÖQÖQ� DQDDNÖPODûPDVÖQGD�� ����� \ÖOÖQGD� $%�
G�]H\LQGH� LVWLKGDP� DoÖVÖQGDQ� EHOLUOHQHQ�KHGHIOHU� YH� ����� VRQUDVÖQGD� X\JXODPD\D�
JLUHQ� LVWLKGDP� VWUDWHMLVLQLQ� URO�� E�\�N�� ùVWLKGDP� KHGHIOHUL� YH� VWUDWHMLOHUL� DUDVÖQGD�
´NDGÖQ�YH�HUNHN�DUDVÖQGD�HûLW�IÖUVDWODUµ�JLEL�WHPHO�ELU�KHGHILQ�\HU�DOGÖøÖ�ELOLQPHNWH��
%X� VWUDWHML� oHUoHYHVLQGH� \DOQÖ]� RUWDN� KHGHIOHU� EHOLUOHQLS� L]OHQPHNOH� NDOPDPDNWD��
IDNDW�KHP��\H��ONHOHULQ�IDUNOÖ�\DSÖODUÖ�YH�SROLWLNDODUÖ�DoÖVÖQGDQ�GRøXUGXøX�VRUXQODUÖ�
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D]DOWPDN�KHP�GH�$YUXSD�7RSOXP�0RGHOL�GRøUXOWXVXQGD�ELU�JHOLûPH\L�V�UG�UPHN�
�]HUH�´$oÖN�(ûJ�G�P�<|QWHPLµ��2SHQ�&RRUGLQDWHG�0HWKRG���DGÖQÖ�DODQ�\HQL�ELU�
HûJ�G�P�YH�oRN-RUWDNOÖ�\|QHWLP�DQOD\ÖûÖ�X\JXODQPD\D�NRQPDNWDGÖU��%X�\|QWHPLQ��
$%·\H� N�UHVHO� EDVNÖODU� LOH� GRPHVWLN� \DSÖODU� DUDVÖQGD� \HQL�ELU� X\XP� VDøODQPDVÖQGD�
NDWDOL]|U� YH\D� ILOWUH� URO�� R\QDPD� RODQDøÖ� VDøODGÖøÖ� YH� EX� \ROOD� $%·QLQ� �\H�
�ONHOHUGHNL� NXUXPODUÖ� YH\D� \DVDO� G�]HQOHPHOHUL� X\XPODûWÖUPDNWDQ� oRN�� ILNLUOHUL��
YL]\RQX�� NDYUDPODUÖ�� ELOJL\L� YH� GDYUDQÖû� QRUPODUÖQÖ� X\XPODûWÖUPD\D� oDOÖûWÖøÖ� LIDGH�
HGLOPHNWHGLU� �5REHUW� 3DOLHU�� ������ ����� ùVWLKGDP� VWUDWHMLVL� oHUoHYHVLQGH� FLQVL\HW�
HûLWOLøLQL�VDøODPDN�GD�JHUHNLQFH��EX�SROLWLNDODUÖQ�DQDDNÖPODûPDVÖ�YH�$%·QLQ�EXUDGD�
GD�HûJ�G�P�URO��R\QDPDVÖ�LKWL\DFÖ�RUWD\D�oÖNPÖûWÖU�GL\HELOLUL]� 

$ûDøÖGD�� |QFH� DQDDNÖPODûPD� V�UHFLQH� YH� |QJ|UG�NOHULQH�� GDKD� VRQUD� EX�
SROLWLNDQÖQ�$%�oHYUHVLQGHNL�VRQXoODUÖ\OD�LOJLOL�WDUWÖûPDODUD�\HU�YHUHFHøLP� 

- $%�'�]H\LQGH�&LQVL\HW�(ûLWOLøL�3ROLWLNDVÖQÖQ�$QDDNÖPODûPDVÖ 
$%·QLQ�$PVWHUGDP�$QWODûPDVÖ·\OD��������VRV\DO�SROLWLNDODUGD�GDKD�HWNLQ�ELU�

URO� R\QDPD\D� EDûODPDVÖ� YH� $%� G�]H\LQGH� \HQL� ELU� LVWLKGDP� VWUDWHMLVLQH� LKWL\Do�
GX\XOPDVÖQÖQ�� HûLWOLN� SROLWLNDODUÖQÖQ� DQDDNÖPODûPDVÖ� DoÖVÖQGDQ� GD� EDûODQJÖo� ROGXøX�
DQODûÖOÖ\RU�� ����� \ÖOÖQGD� NDEXO� HGLOHQ� ´&LQVL\HW� (ûLWOLøL� LoLQ� dHUoHYH� 6WUDWHMLµ� �$�
)UDPHZRUN� 6WUDWHJ\� IRU� *HQGHU� (TXDOLW\�� LOH� FLQVL\HW� HûLWOLøL� NRQXVXQGD� $%·QLQ�
R\QD\DFDøÖ� URO�Q� JHQLûOHGLøLQL� J|U�\RUX]� �(8� ������� dHUoHYH� 6WUDWHML� LOH� $%��
HNRQRPLN�\DûDP��VL\DVDO�NDWÖOÖP�YH�WHPVLO��VRV\DO�KDNODUÖQ�NXOODQÖPÖ��VLYLO�\DûDP�YH�
NDGÖQ�YH�HUNHNOHULQ� UROOHUL� JLEL�EHû� DODQGD�FLQVL\HW� HûLWOLøL� VDøODPD�\|Q�QGH� WHûYLN�
HGLFL�ELU�URO��VWOHQPHNWHGLU��EX�\|QGH�JHOLûPH�VDøODPDN��]HUH�EHû�\ÖOOÖN�ELU�H\OHP�
SODQ� YH� VWUDWHMLOHUL� GH� X\JXODPD\D� NRQPDNWDGÖU�� ùVWLKGDP� 6WUDWHMLVL� oHUoHYHVLQGH�
<DSÖVDO� )RQODUÖQ� GD� FLQVL\HW� HûLWOLøLQL� GHVWHNOHPHN� \|Q�QGH� NXOODQÖOPDVÖQD� DøÖUOÖN�
YHULOHFHNWLU� 

*HQLûOHPLû� J|U�QHQ� EX� oHUoHYH\H� NDUûÖQ�� HûLWOLN� SROLWLNDVÖQÖQ�
X\JXODQPDVÖQGD��LVWLKGDP�VWUDWHMLVL�GRøUXOWXVXQGD�NDGÖQ�LVWLKGDPÖQÖQ�DUWWÖUÖOPDVÖ�YH�
Lû� \DûDPÖ� LOH� |]HO� \DûDPÖQ� X\XPOXODûWÖUÖOPDVÖQD� \|QHOLN� DPDoODUÖQÖQ� |QH� oÖNWÖøÖQD�
NXûNX�\RN��gUQHøLQ�EX�oHYUHGH�oRFXN�EDNÖPÖQÖQ�GHVWHNOHQPHVL�YH� LVWLKGDPGD�´NDGÖQ 
GRVWXµ�SROLWLNDODUÖQ�EHQLPVHQPHVL�HûLWOLN�SROLWLNDODUÖQÖQ�DQD�J�QGHPL�NRQXPXQGD��
8]XQ�V�UHGLU�\DûDQDQ�LûVL]OLN�VRUXQX�QHGHQL\OH�$%�oHYUHVLQGH�LûVL]OLøL�D]DOWPDN�YH�
\HQL� LVWLKGDP� \DUDWPDN� VRV\DO� SROLWLNDODUÖQ� RGDN� QRNWDVÖ� KDOLQH� JHOLUNHQ�� HûLWOLN�
SROLWLNDODUÖQGD�GD�D\QÖ�KHGHILQ�|QFHOLNOL�ROGXøXQX�J|U�\RUX]��$YUXSD�.RQVH\L·QLQ�
/L]ERQ� =LUYHVL·QGH� ������� NDGÖQ� LVWLKGDPÖQÖQ� ����·GD� \�]GH� ��·D� \�NVHOPHVLQL�
|QJ|UPHVL� YH� %DUVHORQD� =LUYHVL·QGH� ������� ����·D� NDGDU� �o� \DûÖQ� �VW�QGHNL�
oRFXNODUÖQ� \�]GH� ��·ÖQÖQ�� �o� \DûÖQ� DOWÖQGDNL� oRFXNODUÖQ� \�]GH� ��·�Q�Q� oRFXN�
KL]PHWOHULQGHQ� \DUDUODQDELOLU� KDOH� JHOPHVL� \ROXQGD� NDUDU� DOPDVÖ� GD� EXQX�
J|VWHUPHNWH�� 

%X�DPDo�YH�KHGHIOHU��$%�G�]H\LQGHNL�HûLWOLN�SROLWLNDVÖQÖQ�GD�%0�DUDFÖOÖøÖ\OD�
DQDNÖPODûDQ�SROLWLND\OD�SDUDOHOOLN� WDûÖGÖøÖQÖ�J|VWHUL\RU��$QFDN�$%�YH��\H��ONHOHUGH�
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VRV\DO� KDNODU� YH� VRV\DO� HûLWOLN� DoÖVÖQGDQ� GDKD� IDUNOÖ� DQOD\Öû� YH� X\JXODPDODU�
ROGXøXQGDQ�HûLWOLN�SROLWLNDODUÖ�GD�EX�GRøUXOWXGD�IDUNOÖODûPDNWD� 

����� \ÖOÖQGDQ� VRQUD� FLQVL\HW� HûLWOLøL� NRQXVXQGD� $%� G�]H\LQGHNL� LOJLQLQ�
DUWDUDN� GHYDP� HWWLøL� V|\OHQHELOLU�� gUQHøLQ� ����� \ÖOÖQGD� .RQVH\� WDUDIÖQGDQ�
´7RSOXPVDO�&LQVL\HW (ûLWOLøL�$YUXSD�3DNWÖµ�LODQ�HGLOPLû��D\QÖ�\ÖO�����-�����DUDVÖQÖ�
NDSVD\DQ� ´.DGÖQ-(UNHN�(ûLWOLøL�<RO�+DULWDVÖµ� �$�5RDGPDS� IRU�(TXDOLW\�EHWZHHQ�
:RPHQ�DQG�0HQ��DGÖQÖ�DODQ�EHû�\ÖOOÖN�ELU�H\OHP�SODQÖ�NDEXO�HGLOLUNHQ�������\ÖOÖQGD�
GD� ´$YUXSD� 7RSOXPVDO� &LQVL\HW� (QVWLW�V�µ� �(XURSHDQ� ,QVWLWXWH� IRU� *HQGHU�
(TXDOLW\��NXUXOPXûWXU��(QVWLW�������\ÖOÖQGD�IDDOL\HWH�JHoPLûWLU�� 

.DGÖQÖQ� LVWLKGDPD� GDKD� ID]OD� NDWÖOÖPÖ� LVWHQLUNHQ�� oDOÖûPD� \DûDPÖQGD�
D\ÖUÖPFÖOÖøÖ�|QOHPHN��]HUH�HûLW� LûH�HûLW��FUHW�� LûH�JLUPH��oDOÖûPD�NRûXOODUÖ��\�NVHOPH�
RODQDNODUÖ� DoÖVÖQGDQ� HûLW� PXDPHOH\L� |QJ|UHQ� G�]HQOHPHOHULQ� LVWHQGLøL�� ELUoRN�
�ONHGH�GH�GDKD�|QFHGHQ�EX� \ROGD� �LVWLKGDPGD� HûLWOLN�� \DVDODUÖQ� oÖNWÖøÖ� ELOLQPHNWH��
dRFXN�EDNÖPÖQGD�VRV\DO�KL]PHWOHULQ�HWNLQOHûWLULOPHVL�YH�EDNÖP�LoLQ�HUNHøLQ�GH�L]LQ�
DODELOPHVLQL�|QJ|UHQ�´HEHYH\Q� L]QLQLQµ�GH��EDûWD�.X]H\�$YUXSD��ONHOHUL�JLEL�ED]Ö�
�ONHOHUGH� |QFHGHQ� KD\DWD� JHoWLøL� ELOLQL\RU�� $%·QLQ� HûLWOLN� SROLWLNDODUÖQÖ�
DQDDNÖPODûWÖUPDVÖQÖQ�QHGHQL�GH�DoÖN��JHQLûOHPH\OH��\H��ONHOHU�DUDVÖQGDNL�IDUNOÖOÖNODU�
E�\�UNHQ�� JHQHO� RODUDN VRV\DO� SROLWLND� YH� |]HO� RODUDN� FLQVL\HW� HûLWOLøL� DODQÖQGDNL�
IDUNOÖOÖNODUÖQ�D]DOPDVÖ� LoLQ�EHQ]HU�X\JXODPDODU�JLGLOPHVL� LVWHQPHNWHGLU��<DOQÖ]�\HQL�
�\HOHU� DoÖVÖQGDQ� GHøLO�� HVNL� �\HOHU� DUDVÖQGDNL� IDUNOÖOÖNODU� GD� D]� GHøLOGLU�� gUQHøLQ�
HEHYH\Q� L]QLQLQ� NDEXO�� .X]H\� $YUXSD� �ONHOHULQGH� ��� RUWDODUÖQD� GD\DQÖUNHQ�� $%�
oHYUHVLQGH� ����� WDULKLQGH� NDEXO� HGLOHQ� ELU�.RQVH\�'LUHNWLIL� LOH�P�NWHVHEDW� LoLQH�
JLUPLûWLU�� ùQJLOWHUH·GH� \DVDODûPDVÖ� GD� ����� \ÖOÖQGDGÖU�� gWH� \DQGDQ� DVJDUL� \DVDO�
G�]HQOHPHOHU� NDEXO� HGLOPLû� ROVD� GD�� X\JXODPDGDNL� IDUNOÖOÖNODU� E�\�NW�U�� HûLWOLN�
SROLWLNDODUÖQÖQ�DQDDNÖPODûPDVÖQÖQ�EX�IDUNOÖOÖNODUÖ�JLGHUGLøL�GH�V|\OHQHPH]� 

- $QDDNÖPODûWÖUPD�6�UHFL�LOH�ùOJLOL�7DUWÖûPDODU 
$QDDNÖPODûPDQÖQ�� $%� G�]H\LQGH� ELU� SROLWLN� DUDo� RODUDN� GHYUH\H� JLUPHVL��

HûLWOLN�SROLWLNDODUÖQÖQ�QDVÖO�YH�KDQJL�\|QWHPOHUOH�X\JXODQPDVÖQÖ�GHVWHNOHGLøL��QH�JLEL�
HQJHO�YH�VRQXoODUOD�NDUûÖODûWÖøÖ�NRQXODUÖQÖQ�GD�WDUWÖûÖOPDVÖQÖ�J�QGHPH�JHWLUPHNWHGLU��
.RQX\OD�LOJLOL�HSH\FH�WDUWÖûPD�YDU��|UQHøLQ�6RFLDO�3ROLWLFV�'HUJLVL·QLQ�ELU�VD\ÖVÖQÖ�EX�
NRQX\D�D\ÖUGÖøÖQÖ�J|U�\RUX]�� 

'HUJL·GHNL�GHøHUOHQGLUPH�\D]ÖVÖQGD�:DOE\��DQDDNÖPODûWÖUPDQÖQ�HûLWOLN�DPDoOÖ�
ELU�SROLWLND�YH�ELU�VWUDWHML�RODUDN�oRN�\HQL�ROGXøX��KHP�WHRULN�KHP�SUDWLN�DQODPGD�
ELUoRN�VRUXQX�EXOXQGXøXQX�V|\OHPHNOH�ELUOLNWH��EX�DUDFÖQ�NXOODQÖOPDVÖQÖ�JHUHNOL�YH�
\DUDUOÖ�EXOGXøXQX�GD�LIDGH�HWPHNWH��:DOE\�����������-������<D]ÖVÖQGD�NDUPDûÖNOÖN��
EHOLUVL]OLN�YH� VRUXQ�\DûDQDQ�DOWÖ� DODQ� VDSWD\DUDN�� \DSÖODQ�DUDûWÖUPD�YH�RUWD\D�oÖNDQ�
EXOJXODUGDQ�\ROD�oÖNDUDN�EX�DODQODUOD�LOJLOL�ED]Ö�VRQXoODUD�YDUPDNWD�� 

%X� V�UHoOH� LOJLOL� WDUWÖûPDODUÖQ� D\UÖQWÖODUÖQD� JLUPHN� \HULQH�� |QH� oÖNDQ� ED]Ö�
VRUXQ�YH�EDøODQWÖODU�NRQXVXQGD�ILNLU�YHUPHNOH�\HWLQPH\L�G�û�Q�\RUXP��ùON�RODUDN��
NDGÖQ-HUNHN� HûLWOLøL� DoÖVÖQGDQ� oL]LOHQ� \RO� KDULWDVÖQGD� �\H� �ONHOHULQ� HûLW� GDYUDQPD��
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ROXPOX� �|]HO�� GDYUDQPD� YH� EX� DQOD\ÖûÖ |WHNL� SROLWLNDODUD� \HUOHûWLUPH�
�DQDDNÖPODûWÖUPD��JLEL��o�\|QWHPLQ�GH�L]OHQPHVLQLQ�EHNOHQGLøL��X\JXODPDGD�KHU��o�
\|QWHPLQ�GH�GLNNDWH�DOÖQGÖøÖ��IDNDW��ONHOHU�YH�X\JXODPD�DODQODUÖ�DUDVÖQGD�\|QWHPOHU�
DoÖVÖQGDQ� IDUNOÖ� X\JXODPDODUÖQ� RUWD\D� oÖNWÖøÖ� DQODûÖOPDNWD� gUQHøLQ� HûLW� GDYUDQPD�
\|Q�QGH� X\JXODPDODU� SHN� VRUXQOD� NDUûÖODûPD]NHQ�� FLQVL\HW� HûLWOLøL� DQOD\ÖûÖQÖ� |WHNL�
SROLWLNDODUD� \HUOHûWLUPHN� ELUoRN� HQJHOOH� NDUûÖODûPDNWDGÖU�� <D� GD�� ùVYHo� JLEL�.X]H\�
$YUXSD��ONHOHUL�oRN�|QFHGHQ�FLQVL\HW�HûLWOLøL�SROLWLNDODUÖQD�\|QHOGLNOHULQGHQ��RQODUÖQ�
HûLWOLN� SROLWLNDVÖQÖ� EHQLPVHPH� YH� EX� DQOD\ÖûÖ� |WHNL� SROLWLNDODUD� \HUOHûWLUPHOHUL� SHN�
VRUXQ�\DUDWPDPDNWD��EXQD�NDUûÖQ�$NGHQL]��ONHOHULQGH�E|\OH�EHQLPVH\LFL�ELU�WXWXP�
RUWD\D� oÖNPDPDNWDGÖU�� %X� �ONHOHUGH� WRSOXPVDO� NRûXOODU� YH� GHøHUOHU� oRN� IDUNOÖ��
FLQVL\HW� HûLWOLøL� DQOD\ÖûÖ� oRN� ]D\ÖI�� EX� GXUXPGD�$%� DUDFÖOÖøÖ\OD� EHQLPVHQHQ� HûLWOLN�
SROLWLNDVÖ� UHVPHQ� NDEXO� HGLOPLû� ROVD� GD�� EXQXQ� W�P� SROLWLNDODUD� \DQVÖ\DFDN� ELU�
DQDDNÖP�QLWHOLøL�ND]DQPDVÖ�SHN�NROD\�J|U�QPHPHNWH�� 

3ROLWLND� D\QÖ�� DPD� VRQXoODU� DUDFÖQ QLWHOLøLQGHQ� oRN� �ONH� NRûXOODUÖQD� J|UH�
IDUNOÖODûPDNWD�� %X� LOLûNL� ûDûÖUWÖFÖ� ROPDVD� GD�� \XNDUÖGD� NÖVDFD� GHøLQGLøLP� HûLWOLN�
SROLWLNDODUÖQÖQ�QLWHOLøLQL�GH�KDWÖUODWPDVÖ�DoÖVÖQGDQ�|QHPOL�� 

%LU� EDûND� |QHPOL� EXOJX� GD�� GLøHU� DODQODUGDNL� HûLWVL]OLNOHU� oRN� ROGXøXQGD 
FLQVL\HW� HûLWVL]OLøLQH� RGDNODQPDQÖQ� YH� EX� \|QGHNL� SROLWLNDODUÖ� X\JXODPDQÖQ�
]RUOXNODUOD� NDUûÖODûPDVÖ\OD� LOJLOL��<DQL� GLøHU� DODQODUGD� HûLWVL]OLNOHU� \RøXQVD�� FLQVL\HW�
HûLWOLøLQLQ�DQDDNÖPODûPDVÖQÖQ�ROXPOX�VRQXoODU�\DUDWPDVÖQÖQ�]RU�ROGXøXQX�DQOÖ\RUX]��
%XQXQ� GD�� |]HOOLNOH� JHOLûPHNWH� RODQ� �ONHOHU� �YH� 7�UNL\H�� DoÖVÖQGDQ� DQODPÖ� E�\�N�
ROVD�JHUHN� 

6HNL]� �ONHGH� DQDDNÖPODûWÖUPDQÖQ� VRQXoODUÖQD� \|QHOLN� YH� ����-����� \ÖOODUÖ�
DUDVÖQGD�X\JXODQPÖû�ELU�DUDûWÖUPD�GD��EHQ]HU�VRQXoODU�RUWD\D�NR\PDNWD��0DU\�'DO\��
������ ���-������ %X� DUDûWÖUPDGD� GD� L]OHQHQ� SROLWLND� YH� X\JXODPDODUÖQ� NDUPDûÖN�
NDUDNWHULQGHQ� V|]� HGLOPHNWH� YH� �ONHOHUDUDVÖ� IDUNOÖOÖNODUÖQ� |QHPLQH� YXUJX�
\DSÖOPDNWDGÖU�� gUQHøLQ� ùVYHo·WH� HûLWOLN� DQOD\Öû� YH� SROLWLNDODUÖQD� RODQ� EDøOÖOÖN� YH�
EXQXQ� |WHNL� SROLWLNDODUD� HQWHJUDV\RQX� \�NVHN� ROGXøXQGDQ� VRQXoODU� GD� EDûDUÖOÖ�
ROPDNWD��EXQD�NDUûÖQ�<XQDQLVWDQ�YH�ùVSDQ\D·GD�DQDDNÖPODûWÖUPD��HûLWOLN�SROLWLNDVÖ�YH�
X\JXODPDODUÖQ� DQFDN� SDUoDOÖ� YH� GDøÖQÖN� RODUDN� KD\DWD� JHoPHVLQH� \RO� DoPDNWD� YH�
X\JXODPDGD�E�URNUDWLN-WHNQRNUDWLN�ELU�DQOD\Öû�|QH�oÖNPDNWDGÖU� 

gQHPOL� ELU� GHøHUOHQGLUPH� GH�� DQDDNÖPODûWÖUPD� SROLWLNDODUÖQÖQ� KDQJL� QL\HWOH�
EHQLPVHQGLøLQH�LOLûNLQ��ùVYHo�JLEL��ONHOHUGH�EX�SROLWLNDODU�FLQVL\HW�HûLWOLøLQL�VDøODPDN�
DPDFÖ\OD� EHQLPVHQLUNHQ�� <XQDQLVWDQ� YH� ùVSDQ\D� JLEL� �ONHOHUGH� ´PRGHUQOHûPHµ�
LGGLDVÖ�EHOLUOH\LFL�NRQXPGDGÖU��0RGHUQOHûPH�VHPERO��RODUDN�NDEXO�HGLOGLøLQGH� LVH��
FLQVL\HW� HûLWOLøL� SROLWLNDVÖ� DPDFÖQGDQ� X]DNODûPDNWDGÖU�� \HWHUVL]� VRQXoODU� GD� EXQX�
J|VWHUPHNWH��'DO\��������������$%�IRQODUÖQGDQ�SDUD�DOPDN�QL\HWL�GH��FLQVL\HW�HûLWOLøL�
\|Q�QGHNL� SROLWLNDODUÖQ� NDEXO� HGLOPHVLQGH� HWNHQ�� EX� DPDoOD� X\JXODPD\D� NRQDQ�
SURMHOHULQ� GH�� NDGÖQ� VRUXQODUÖQD� \|QHOVHOHU� GH� HûLWOLN� DPDFÖQD� X]DN� NDOGÖNODUÖ�
DQODûÖOPDNWD� 
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%X� DUDûWÖUPDGD�� |]HWOH�� DQDDNÖPODûPDQÖQ� ùVYHo�� %HOoLND� YH� )UDQVD� GÖûÖQGD�
WRSOXPVDO�FLQVL\HW�HûLWOLøLQH \|QHOLN�ELU�GHøLûLP�VDøOD\DPDGÖøÖ��EX�\ROOD�X\JXODPD\D�
NRQXODQ� SROLWLNDODUÖQ� GDKD� oRN� DUDo� YH� SURVHG�UOHU� �]HULQGH� \RøXQODûWÖøÖ��
DPDoODUÖQÖQ� GD� FLQVL\HW� HûLWOLøL� GHøLO�� NDGÖQ� SROLWLNDODUÖQÖ� J�QFHOOHûWLUPHN� ROGXøX�
\|Q�QGH�ELU�GHøHUOHQGLUPH�\DSÖOPDNWDGÖU��'DO\��������������� 

$QDDNÖPODûPDQÖQ� VRQXoODUÖ� \HWHUVL]� NDOÖQFD�� ]DDIODUÖQÖQ� QHOHU� ROGXøX� GD�
J�QGHPH� JHOPHNWH�� %X� NRQXGDNL� HQ� |QHPOL� ]D\ÖIOÖøÖQ�� FLQVL\HW� HûLWOLøL� \|Q�QGHNL�
LOHUOHPHOHUL� J�YHQFH� DOWÖQD� DOPDN� LoLQ� KHUKDQJL� ELU� \DSWÖUÖPÖQ� |QJ|U�OPHPHVL�
ROGXøX� V|\OHQPHNWHGLU� �/LOMD� 0RVHVGRWWLU�� ������ ����� :DOE\� GH�� EHQ]HU� ûHNLOGH��
HNRQRPLN�SROLWLNDODU�DoÖVÖQGDQ�J�oO��NRQXPGD�RODQ�$%·QLQ�FLQVL\HW�HûLWOLøL�DODQÖQGD�
EX�J�F��J|VWHUPHPHVLQL�GH��LOJLVLQLQ�LVWLKGDPOD�VÖQÖUOÖ�NDOPDVÖQÖ�GD�HOHûWLUPHNWHGLU�
�:DOE\�� ������ ���� %X� HOHûWLULOHU� KDNOÖ�� DQFDN� $%·\H� VRV\DO� SROLWLND� DODQÖQGD� $%�
$QWODûPDODUÖ�X\DUÖQFD�HûJ�G�P�URO��YHULOGLøL�GH�ELOLQPHNWH��%X� URO�Q�ELU� \DQÖQGD�
oHUoHYH� DQODûPDODUÖ� YH� GLUHNWLIOHU� JLEL� JHQHO� QLWHOLNWH� YH� \DVDO� G�]HQOHPHOHU�
DoÖVÖQGDQ� DVJDUL� NRûXOODUÖ� |QJ|UHQ�G�]HQOHPHOHU� YDU�� � |WHNL� \DQÖQGD�GD� ´\XPXûDN�
\DVDµ� �VRIW� ODZ�� RODUDN� DGODQGÖUÖODQ� JHQHO� KHGHIOHU� YH� EX� KHGHIOHUH� XODûPDN� LoLQ�
GLNNDWH� DOÖQDFDN� WDYVL\HOHU� YH� VWUDWHMLOHU� \HU� DOPDNWD��h\H� �ONHOHULQ� VRV\DO� SROLWLND�
DODQÖQGD� NXUDO� NR\PD�� SROLWLND� EHOLUOHPH� \HWNLVLQL� $%·\H� YHUPHN� LVWHPHGLNOHUL��
DQFDN� LVWLKGDP� VRUXQX� E�\�G�NoH�$%·\H� EÖUDNÖODQ� HûJ�G�P� VDøODPD� URO�Q�Q� EX�
DODQGD� RUWDN� KHGHIOHU� YH� VWUDWHMLOHU� EHOLUPH� JLEL� ELU� JHQLûOHPH\H� JLWWLøL� ELOLQL\RU��
'ROD\ÖVÖ\OD� $%·QLQ� VWDW�V�� YH� \HWNLVL� �YH� GH� E�WoHVL�� GHøLûPHGLNoH�� |WHNL� VRV\DO�
SROLWLND�NRQXODUÖ�JLEL��HûLWOLN�SROLWLNDODUÖ�DoÖVÖQGDQ�GD�$%·QLQ�]RUOD\ÖFÖ�ELU�\DSWÖUÖP�
JHWLUPHVLQL� EHNOHQHPH]�� $QFDN� $GDOHW� 'LYDQÖ� GLUHNWLIOHU� YH� oHUoHYH� DQODûPDODUÖ�
GRøUXOWXVXQGD� EDøOD\ÖFÖ� NDUDUODU� DODELOLU�� DQFDN� GLUHNWLIOHU� YH� DQODûPDODU� GD� JHQHO�
LONHOHUGHQ� |WH\H� JLWPHGLNOHULQGHQ�� EX� \ROOD� GD� |QHPOL� ELU� JHOLûPH� VDøODQDFDøÖQÖ�
EHNOHPHN�]RU� 

%XUDGD� 0RVHVGRWWLU·LQ� GLNNDW� oHNWLøL� LOJLQo� ELU� QRNWD� YDU�� R� GD� HûLWOLN�
SROLWLNDODUÖQÖQ� DOJÖODQPDVÖ� YH� X\JXODQPDVÖQÖQ LNWLGDUGDNL� SDUWL\H� J|UH� GHøLûPHVL�
�0RVHVGRWWLU�� ������ ���� � ����·GH� LVWLKGDP� KHGHIOHUL� DUDVÖQGD� NDGÖQ-HUNHN� LoLQ� HûLW�
IÖUVDWODU� NDEXO� HGLOLUNHQ� LNWLGDUGD� DøÖUOÖNOÖ� RODUDN� VRV\DO� GHPRNUDW� SDUWLOHULQ�
EXOXQGXøX�� R\VD� ����� VRQUDVÖQGD� ùWDO\D�� 'DQLPDUND�� � +ROODQGD�� )UDQVD·GD�
PXKDID]DNkU� K�N�PHWOHULQ� LNWLGDUD� JHOPHVL\OH� EX� DøÖUOÖøÖQ� \HU� GHøLûWLUGLøLQL�
V|\OH\HQ�0RVHVGRWWLU�� EX� GHøLûLNOLøLQ� HûLWOLN� SROLWLNDODUÖQÖQ� X\JXODQPDVÖ� DoÖVÖQGDQ�
VRUX� LûDUHWL� \DUDWWÖøÖQÖ� V|\OHPHNWH� YH� 'DQLPDUND·GD� VRV\DO� GHPRNUDW� K�N�PHWLQ�
NXUGXøX� ´(ûLW� )ÖUVDWODU� %LOJL� 0HUNH]LµQLQ� �.QRZOHGJH� &HQWHU� IRU� (TXDO�
2SSRUWXQLWLHV��VDø�K�N�PHWLQ�LNWLGDUD�JHOPHVL\OH�NDSDQPDVÖ�|UQHøLQL�YHUPHNWHGLU�4
                                                           
4 'DQLPDUND·GD�ùVYHo�YH�1RUYHo·H�J|UH�FLQVL\HW�HûLWOLøLQH� LOLûNLQ�PHNDQL]POHULQ�GDKD�]D\ÖI�
ROGXøX�� EXQX� JLGHUPHN� �]HUH� ����� VRQODUÖQGD� ED]Ö� DGÖPODU� DWDQ� VRV\DO� GHPRNUDW-PHUNH]�
SDUWL� NRDOLV\RQX� G|QHPLQGH� NXUXODQ� (ûLW� )ÖUVDWODU� %LOJL� 0HUNH]L·QLQ� �������� K�N�PHW�
GHøLûLNOLøL� QHGHQL\OH� ����·GH� NDSDQGÖøÖ�� EX� QHGHQOH� ����-����� DUDVÖQGD� FLQVL\HWH� GD\DOÖ�
HûLWVL]OLNOH� LOJLOL� DUDûWÖUPD�YH�GHøHUOHQGLUPH� \DSDFDN�KLoELU� EDøÖPVÖ]� NXUXPXQ� V|]� NRQXVX�
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%XQXQ� JLEL�� VHQGLNDODUÖQ� JHOHQHNVHO� RODUDN� ]D\ÖI� ROGXøX� �ONHOHUGH�� EX� NH]�
LûYHUHQOHULQ� LVWLKGDPGD� HûLWOLN� SROLWLNDODUÖQÖ� X\JXODPD\D� SHN� LOJL�
J|VWHUPHGLNOHULQGHQ�V|]�HWPHNWHGLU�� 

7DELL��EXUDGD�$%·QLQ�NRQXPX�YH�DPDoODUÖ\OD�LOJLOL�ELU�WDUWÖûPD�GD�\DSÖODELOLU��
$YUXSD·QÖQ� G�Q\D� HNRQRPLVLQGHNL� J�F�Q�� NRUXPD\Ö� DPDoOD\DQ�� UHNDEHW� J�F�Q��
V�UG�UPHN� DGÖQD� OLEHUDOOHûPH� \|Q�QGH� NDUDU� DODQ� ELU� XOXV-�VW�� \DSÖODQPDGDQ� V|]�
HGL\RUX]��gQFHOLNOHUL�EHOOL��EX�|QFHOLNOHUL�JHUHNOL�J|UHQOHU�JLEL��HOHûWLUL\OH�NDUûÖOD\DQ�
�ONHOHU� YH� oHYUHOHU� ROGXøX� GD� ELOLQPHNWH�� 6DYUDQ·ÖQ� GD� EHOLUWWLøL� JLEL�� HûLWOLN�
SROLWLNDODUÖQÖ� HNRQRPLN�DPDoODUGDQ�D\UÖ�G�û�QPHN�P�PN�Q�GHøLO� �6DYUDQ���������
(ûLWOLN� SROLWLNDODUÖQÖQ� ]DWHQ� HNRQRPLN� VLVWHPOH� VÖQÖUODQGÖøÖQÖ� ELOL\RU��
DQDDNÖPODûWÖUPDQÖQ� GD� SROLWLN� ELU� DUDo� RODUDN� HWNLVLQLQ� VÖQÖUOÖ� NDODFDøÖQÖ�
J|UHELOL\RUX]��$QFDN�$%� oHYUHVLQGH�� GLNNDWH� DOÖQPDVÖ� JHUHNHQ� ED]Ö� IDUNOÖOÖNODU� GD�
YDU��EXQODUÖ�GD WDUWÖûPDN�JHUHNL\RU��DûDøÖGD�GHøLQHFHøLP�� 

%XQD� NDUûÖQ�� IHPLQLVW� KDUHNHWWH� $%·GHQ� GH�� UHIDK� GHYOHWLQ� GH� XPXW�
NHVLOPHGLøLQL� J|U�\RUX]�� gUQHøLQ� ����·GHQ� ID]OD� �\HVL� RODQ� ´$YUXSD� .DGÖQ�
/RELVLµQLQ� �(XURSHDQ� :RPHQ·V� /REE\-(:/�� EHNOHQWLOHUL� YH� RUWD\D� oÖNDQ�
WDUWÖûPDODU� EXQX� J|VWHUPHNWH�� 3HNLQ·GHQ� EX\DQD� $%� oHYUHVLQGH� JHUoHNOHûHQ�
LOHUOHPHOHUL� YH� JHOHFHN� EHNOHQWLOHULQL� HOH� DODQ� ELU�5DSRU·GD�� VDøODQDQ� JHOLûPHOHU� YH�
\HWHUVL]� NDODQ� DODQODU� QHGHQL\OH� $%� G�]H\LQGH� NDUPDûÖN� ELU� \DSÖGDQ� V|]�
HGLOHELOHFHøL�V|\OHQPHNWH�YH�JHOHFHN�DoÖVÖQGDQ�$%·GHQ�FLQVL\HW�HûLWOLøLQH�GDKD�ID]OD�
EDøOÖOÖN�J|VWHULOPHVL�LVWHQPHNWHGLU��(&/����������-�����)LQDQVDO�YH�HNRQRPLN�NUL]LQ�
$%�LoLQ�\HQL�PH\GDQ�RNXPDODU�\DUDWVD�GD��EX�NUL]LQ�FLQVL\HW�HûLWOLøLQL�GLNNDWH�DODFDN�
ELoLPGH� NXUXPODUÖ�� V�UHoOHUL� YH� X\JXODPDODUÖ� \HQLGHQ� \DSÖODQGÖUPDN� LoLQ� ELU� IÖUVDW�
SHQFHUHVL�RODUDN�NXOODQÖODELOHFHøLQLQ�LIDGH�HGLOPHVL�GH�LOJLQo��(:/����������� 

gUQHøLQ�:DOE\�� VRV\DO� YH�SROLWLN� JHOLûPH� IDUNOÖOÖNODUÖ� JLEL� FLQVL\HW� HûLWVL]OLøL�
NRQXVXQGDNL�IDUNOÖOÖNODUÖQ�GD�NDoÖQÖOPD]�ROGXøXQX�V|\OHPHNWH�YH�DQDDNÖPODûWÖUPD\Ö�
IHPLQL]P� DoÖVÖQGDQ� \DUDUOÖ� ELU� DUDo� RODUDN� J|UPHNWHGLU� �:DOE\�� ������ ���-������
&LQVL\HW� HûLWVL]OLøLQLQ� WRSOXPVDO� RODUDN� \DSÖODQDQ� YH� KHU� DODQGD� NDUûÖODûÖODQ� ELU�
GXUXP� ROGXøXQD� J|UH�� GHøLûPHVL� LoLQ� oRN� \|QO�� DUDoODU� NXOODQPDN� JHUHNWLøLQL�
V|\O�\RU�NL��EXUDGD�KDNOÖ��gWH�\DQGDQ��:DOE\·QLQ��NDGÖQODUÖQ�NDUûÖODûWÖøÖ�HûLWVL]OLN�YH�
IDUNOÖOÖøÖQ�� IDUNOÖ� ELU� oDOÖûPD� DODQÖ� RODUDN� GHøLO�� GHYOHW� YH� GHPRNUDVLQLQ�� VRV\DO� YH�
VL\DVDO� NXUDPÖQÖQ� WDP� NDOELQGH� \HU� DODQ� ELU� NRQX� ROGXøX� YH� EX� oHUoHYHGH� HOH�
DOÖQPDVÖ� JHUHNWLøL� \|Q�QGHNL� G�û�QFHVLQH� GH� NDWÖODELOLUL]�� $QFDN� HûLWVL]OLN� YH�
D\ÖUÖPFÖOÖøÖQ�ND\QDNODUÖQÖ� \DOQÖ]� WRSOXPVDO-VL\DVDO� \DSÖ�YH� LOLûNLOHUGH�J|UPHVL�NDEXO�
                                                                                                                                              
ROPDGÖøÖ� 'DQLPDUND·GD� VDø� K�N�PHWOHULQ� EX� �ONHGH� FLQVL\HW� HûLWOLøL� LOH� ELU� VRUXQXQ�
NDOPDGÖøÖ�� EX� VRUXQXQ� DQFDN� KDNODUÖQÖ� ELOPH\HQ� J|oPHQ� NDGÖQODUOD� LOJLOL� ROGXøX� JLEL� ELU�
G�û�QFHOHUL� ROGXøX� GD� GLOH� JHWLULOPHNWH� �$QHWWH� %RUFKRUVW�� ������� 'DQLPDUND·GD� FLQVL\HW�
D\ÖUÖPFÖOÖøÖ�NRQXVXQGD�J�F�Q��NRUX\DQ�WHN�NXUXPXQ��EX�NRQXODUGDNL�ûLND\HWOHULQ�\|QHOGLøL�
\DVDO�PHNDQL]PD�ROGXøX� V|\OHQLUNHQ�� EX�PHNDQL]PDQÖQ�2FDN�����·GD�� FLQVL\HW�� ÖUN�� UHQN��
GLQ� YH� LQDQo�� VL\DVDO� J|U�û�� VHNV�HO� HøLOLP�� \DûOÖOÖN�� HQJHOOLOLN� JLEL� QHGHQOHUH� GD\DOÖ� RODUDN�
D\ÖUÖPFÖOÖøD�XøUD\DQODUÖQ�EDûYXUDFDøÖ�(ûLW�'DYUDQPD�.XUXOX�ELoLPLQL�DOGÖøÖ�GD�EHOLUWLOPHNWH�� 
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HGLOHPH]�� %LUoRN� �ONHGHNL� X\JXODPD�� HûLWOLN� DPDFÖQÖ� \DOQÖ]� VL\DVDO� YH� GHPRNUDWLN�
DUDoODU�� \D�GD� \DOQÖ]� VL\DVDO� YH� VRV\DO� \DSÖGDNL� GHøLûLNOLNOHUOH� JLGHUPHQLQ�P�PN�Q�
ROPDGÖøÖQÖ�DoÖNoD�J|VWHUL\RU�� 

hONHOHU� DUDVÖQGDNL� IDUNOÖOÖNODUD� LûDUHW� HGLOLUNHQ�� HQ� EDûWD� UHIDK� GHYOHWL�
X\JXODPDODUÖQGDNL� IDUNOÖOÖNODUÖQ� J�QGHPH� JHOGLøL� GH� J|U�O�\RU�� KDNOÖOÖN� \DQÖ� oRN��
$QFDN�� UHIDK�GHYOHWLQL� \DOQÖ]�ELU� VL\DVDO� \DSÖODQPD�RODUDN�GHøLO�� ´VL\DVDO-HNRQRPLµ�
RODUDN� G�û�QPHN� JHUHNL\RU�� 0HVHOH� GH�� HûLWOLN� SROLWLNDODUÖQÖQ� QLWHOLøL\OH�� \DQL� EX�
SROLWLN�DUDFÖQ�VL\DVDO�HNRQRPL\L�GHøLûWLULFL�G|Q�ûW�U�F��ELU�J�F��ROXS�ROPDPDVÖ\OD�
LOJLOL�� *|UG�ø�P�]� LVH�� HûLWOLN� SROLWLNDODUÖQÖQ� E|\OH� ELU� LûOHYL� YH� HWNLVL� ROPDGÖøÖ��
DQFDN�JHQHO�DQODPGD�VRV\DO�HûLWOLøH�|QHP�YHUHQ�ELU�UHIDK�GHYOHWLQLQ�FLQVL\HW�HûLWOLøL�
DODQÖQGD� GD� GDKD� ROXPOX� VRQXoODU� VDøOD\DELOGLøL� \|Q�QGH�� $ûDøÖGDNL� EXOJXODU GD��
EXQX�DoÖNoD�RUWD\D�NR\PDNWD� 

3- $%�'Ö]H\LQGH�(íLWOLN�3ROLWLNDODUÜ��6RQXÁODU�YH�7DUWÜíPDODU 

7DUWÖûPDODUD� EDNWÖøÖPÖ]GD�� JHQHO� RODUDN� HûLWOLN� SROLWLNDODUÖ\OD� LOJLOL� ELU�
KRûQXWVX]OXN�J|]H�oDUSÖ\RU��3ROLWLNDODUÖQ�\HWHUVL]OLNOHULQL�YH�QHGHQOHULQL�NRQX�DODQ�
oRN� VD\ÖGD� oDOÖûPD� ROGXøX� JLEL�� DQDDNÖPODûWÖUÖODQ� HûLWOLN� SROLWLNDODUÖQÖQ� IHPLQLVW�
LVWHPOHUL�GHøLûWLUHUHN�LoLQL�ERûDOWWÖøÖ��E�URNUDWLN�YH�WHNQLN�ELU�NRQX�KDOLQH�JHWLUGLøL��
IHPLQLVW�LVWHPOHUGHQ�JHULGH�ELU�DQOD\ÖûÖ�WHPVLO�HWWLøL�JLEL�GDKD�\RøXQ�HOHûWLULOHULQ GH�
ROGXøX�J|U�OPHNWH��'LDQH�3HUUURQV�������������� 

- 6RQXoODU�YH�7DUWÖûPDODU 
2UWD\D� oÖNDQ� HOHûWLUL� YH� WDUWÖûPDODUÖQ� LVWLKGDP�� VRV\DO� GHYOHW� YH� VRV\DO�

SROLWLNDODU� �]HULQGH� \RøXQODûWÖøÖQÖ� V|\OHPHN� P�PN�Q�� (ûLWOLN� SROLWLNDODUÖQÖQ�
LVWLKGDP� �]HULQH� RGDNODQPDVÖQÖQ�� IHPLQLVW� KDUHNHW� DoÖVÖQGDQ� D\QÖ� ]DPDQGD� ELU�
HOHûWLUL� NRQXVX� ROGXøX� ELOLQL\RU�� gUQHøLQ� DQDDNÖPODûWÖUPD� LoLQGH� oRN� G�]H\OL�
NDUDUODUD�NDWÖOÖP�GD�KHGHIOHUGHQ�ELUL�ROGXøX�KDOGH�EX�DODQGD� WDYVL\H�NDUDUODUÖQGDQ�
|WH\H� JLGLOHPH]NHQ�� LVWLKGDPGD� ROXPOX� �|]HO�� |QOHPOHULQ� oHUoHYH� DQODûPDODUOD�
X\JXODPD\D� NRQPDVÖ� GLNNDW� oHNPHNWHGLU�� )HPLQLVW� KDUHNHW� DoÖVÖQGDQ� EX� NRQXGD�
ND\JÖ�X\DQGÖUDQ�QRNWDQÖQ��HûLWOLN�SROLWLNDODUÖQÖ�DQDDNÖPODûWÖUPDQÖQ�FLQVL\HW�HûLWOLøLQL�
VDøODPDNWDQ� oRN� LVWLKGDP� YH� YHULPOLOLN� VDøODPD\D� \|QHOLN� ROPDVÖ�� \DQL� HûLWOLN�
SROLWLNDODUÖQÖQ�NHQGLOHUL�LoLQ�GHøLO��EDûND�ELU�DPDo�LoLQ�DUDo�KDOLQH�JHOPHVL�ROGXøXQX�
GD� DQOÖ\RUX]�� KDNOÖODU� GD� �:DOE\�� ������:DOE\�� ������� ùVWLKGDPD�NDWÖOÖPÖQ�NDGÖQÖQ�
J�oOHQPHVL� DoÖVÖQGDQ� |QHPOL� ROGXøXQD� NXûNX� \RN�� DQFDN� LVWLKGDP� GHøLûLP�
VDøODQPDVÖ� LVWHQLOHQ� WHN� DODQ� GHøLOGLU�� |WH� \DQGDQ�EXUDGDQ�ROXPOX� VRQXo� DOÖQPDVÖ�
LoLQ�� EX� DODQGD� VDøODQDQ� JHOLûPHOHULQ� EDûWD� EDNÖP� HPHøL� ROPDN� �]HUH� EDûND�
DODQODUGDNL�JHOLûPHOHUOH�WDPDPODQPDVÖ�JHUHNWLøL�GH�ELOLQPHNWH�� 

ùVWLKGDPOD� LOJLOL� HOHûWLULOHU� û|\OH� |]HWOHQHELOLU�� ùON� HOHûWLUL�� X\JXODPDODUGD� YH�
VRQXoODUGD��ONHOHUH�J|UH�IDUNOÖOÖNODU�ROPDVÖQD�NDUûÖQ��KHU��ONHGH�LûJ�F��SL\DVDVÖQGD�
NDGÖQ� LoLQ� PHVOHNL� D\ÖUÖP�� �FUHW� IDUNOÖOÖNODUÖ� JLEL� ROXPVX]OXNODU� GHYDP� HWWLøLQH�
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\|QHOLN��$YUXSD��ONHOHULQGH� IDUNOÖ� LûNROODUÖQGD� KHP�JHQHO� RODUDN� KHP�NDGÖQ-HUNHN�
DUDVÖQGDNL��FUHW�IDUNOÖOÖNODUÖQÖ�DUDûWÖUDQ�ELU�oDOÖûPDGD���ONHOHUH�J|UH�D]DOÖS�oRøDOVD�GD�
KHU� �ONHGH� FLQVL\HWH� GD\DOÖ� �FUHW� HûLWVL]OLøLQLQ� |QHPOL� ROGXøX� YXUJXODQPDNWD�� %X�
oDOÖûPDGD�HQG�VWULGHNL�RUWDODPD��FUHWOHUGH�FLQVL\HWH�GD\DOÖ�IDUNÖQ�ùQJLOWHUH·GH�\�]GH�
���� %HOoLND·GD� \�]GH� ��� DUDVÖQGD� GHøLûWLøL� V|\OHQPHNWH� �%UHQGD�*DQQRQ�� 5REHUW�
3ODVPDQ��)UDQoRLV�5\F[��,ODQ�7RMHURZ�������������ELU�EDûND�ND\QDNWD�LVH��NDGÖQODUÖQ�
RUWDODPD� D\OÖN� JHOLULQLQ�$%�G�]H\LQGH� HUNHNOHUH� J|UH� \�]GH� ����� GDKD� D]� ROGXøX��
LoLQGH� <XQDQLVWDQ�� $OPDQ\D�� +ROODQGD�� ùQJLOWHUH·QLQ� GH� ROGXøX� \HGL� �\HGH� LVH�
NDGÖQODUÖQ�\�]GH����GDKD�D]�ND]DQGÖøÖQGDQ�V|]�HGLOPHNWHGLU��(:/�������������gWH�
\DQGDQ�� NDGÖQÖQ� LûJ�F�� SL\DVDVÖQGD� J�oO�� ELoLPGH� NRUXQPDVÖQÖQ�� SL\DVDGDNL�
NRQXPXQX�]D\ÖIODWWÖøÖ�\|Q�QGH�EXOJXODU�RUWD\D�oÖNPDNWD�YH�ùVYHo�|UQHøLQGH�ROGXøX�
JLEL� VRV\DO� SROLWLNDODUÖQ� NRUX\XFX� URO�Q�Q� LûJ�F�� SL\DVDVÖQGDNL� HûLWVL]OLNOHUL�
|QOH\HPHGLøL��0DUJDULWD�(VWHYH]-$EH��������������DNVLQH�PHVOHNL�D\ÖUÖPFÖOÖøÖQ�|]HO�
VHNW|U� DoÖVÖQGDQ� ùVYHo·WH� GDKD� ID]OD� ROGXøX� LIDGH� HGLOPHNWHGLU� �/LOMD�0RVHVGRWWLU��
��������-����� 

ùNLQFL� RODUDN�� NDGÖQÖQ� �FUHWOL� LûH� NDWÖOÖPÖ� DUWVD� GD�� �FUHWOL� YH� �FUHWVL]� LûOHULQ�
NDGÖQ� YH� HUNHN� DUDVÖQGDNL� SD\ODûÖPÖQGD� N�o�N� ELU� JHOLûPH� VDøODQGÖøÖQD� \|QHOLN�
HOHûWLULOHUGHQ�V|]�HGLOHELOLU��gUQHøLQ�����·ODUGD�$YUXSD·GD�\DUDWÖODQ�QHW�LODYH�LûOHULQ�
oRøX�NÖVPHQ�oDOÖûÖODQ� LûOHUGLU�� HUNHN� LûOHULQLQ�\�]GH���·L�� NDGÖQ� LûOHULQLQ�\�]GH���·L�
EX� W�U� LûOHUGLU�� HUNHN� LVWLKGDPÖQGDNL� DUWÖûÖQ� QHUHGH\VH� WDPDPÖQÖ�� NDGÖQ�
LVWLKGDPÖQGDNL�DUWÖûÖQ LVH�\�]GH���·VLQL�JHoLFL�LûOHU�ROXûWXUPDNWDGÖU��0DQXHOD�6DPHN�
/RGRYLFL�������������%XQD�EDøOÖ�RODUDN������\HOL�$%�LoLQGH�NÖVPHQ�oDOÖûDQ�NDGÖQODUÖQ�
RUDQÖ� ����·GH� \�]GH� ��� GROD\ÖQGD� LNHQ�� ����� \ÖOÖQGD� EX� RUDQ� \�]GH� \�]GH� ��·\H�
oÖNPÖûWÖU�� NÖVPHQ� oDOÖûDQ� NDGÖQODUÖQ� %HOoLND·GD� \�]GH� ����$OPDQ\D� YH� ùQJLOWHUH·GH�
\�]GH� ��·X� EXOGXøX�� +ROODQGD·GD� LVH� \�]GH� ��·OHUH� \�NVHOGLøL� J|U�OPHNWH� �-DQH�
/HZLV��0DU\�&DPSEHOO��&DUPHQ�+XHUWD������������� 

.DGÖQODUÖQ�NÖVPHQ�oDOÖûÖODQ� LûOHUGH�\RøXQODûPDVÖQÖQ�\DQÖQGD��HY� LûOHULQLQ�GH�
oRøXQOXNOD�NDGÖQGD�NDOPDVÖ�GD�HOHûWLULOHUGHQ�ELUL��gUQHøLQ�HUNHNOHULQ��FUHWVL]�EDNÖP�
LûOHULQH�NDGÖQODUD�J|UH�G|UW�NH]�GDKD�D]�]DPDQ�D\ÖUPDVÖ��JHOHQHNVHO�UROOHULQ�oRN�D]�
GHøLûWLøLQL� J|VWHUPHVL� DoÖVÖQGDQ� LOJL� oHNPHNWH� �0RVHVGRWWLU�� ������ ����� %XQODU��
]HQJLQ� �ONHOHUGH� GH� FLQVL\HW� HûLWOLøLQL� VDøODPDQÖQ� ]RUOXNODUÖQÖ� RUWD\D� NR\DUNHQ��
$YUXSD·GD� FLQVL\HW� HûLWOLøL� \|Q�QGHNL� JHOLûPHOHUH� LKWL\DWOÖ� EDNÖOPDVÖ� JHUHøLQH� GH�
LûDUHW�HWPHNWHGLU� 

$VOÖQGD� LVWLKGDP�� HNRQRPLN� J�oOHQPH�� EDNÖP� HPHøL�� QH� GHUVHQL]�� NRQX�
VRV\DO� GHYOHW YH� VRV\DO� SROLWLND\D� EDøODQÖ\RU�� EX� DODQGD� KHP� HOHûWLULOHU� KHP�
EHNOHQWLOHU�\RøXQ� 

6RV\DO�GHYOHWOH� LOJLOL� WDUWÖûPDODUÖ�û|\OH�JXUXSODQGÖUPDN�P�PN�Q�� �ùON�RODUDN��ONHOHUH�
J|UH�IDUNOÖ�GHøHUOHQGLUPHOHU�\DSÖOGÖøÖ��.X]H\�$YUXSD��ONHOHULQLQ�JHQHOOLNOH�´NDGÖQ-
GRVWXµ� GHYOHW� RODUDN� QLWHOHQGLULOGLøL� YH� $YUXSD� oHYUHVLQGH� GH�PRGHO� ROXûWXUGXøX�
V|\OHQHELOLU�� 1HGHQL� GH� DoÖN�� %X� �ONHOHUGH� LVWLKGDPD� NDWÖODQ� NDGÖQ� VD\ÖVÖ� \�NVHN�
ROGXøX�JLEL�NÖVPHQ�oDOÖûDQ�NDGÖQ�RUDQÖ�GD� �ùVYHo·WH�\�]GH�����)LQODQGL\D·GD�\�]GH�
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���JLEL��G�û�NW�U �-DQH�/HZLV����������-�����gWHNL��ONHOHUGH�oRFXN�LoLQ�NDGÖQD�JHOLU�
GHVWHøL� YHULOPHVL� �]HULQGH� GXUXOXUNHQ�� EX� �ONHOHUGH� KHU� NDGÖQÖQ� oRFXN� EDNÖP�
KL]PHWOHULQH� XODûDELOPHVL� |QH� oÖNPDNWD� YH� EXQX� VDøODPD\D� \|QHOLN� SROLWLNDODU�
X\JXODQPDNWDGÖU�� %X� QHGHQOH�� EX� �ONHOHU� LoLQ� UHIDK� GHYOHWL� P�GDKDOHOHUL� ROPDVD�
NDGÖQÖQ� \HQLGHQ� HUNHøH� EDøÖPOÖ� KDOH� G|QHFHøL� JLEL� HQGLûHOHU� GLOH� JHWLULOPHNWHGLU��
%XQD� NDUûÖQ�� � |]HOOLNOH� ùQJLOL]FH� NRQXûXODQ� �ONHOHUGHNL� VRV\DO� SROLWLNDODUÖQ�� ED]Ö�
\DSÖVDO� GHøLûLNOLNOHU� VDøODVD� GD�� DWDHUNLO� \DSÖODUÖ� GHøLûWLUHPHGLøL�� KDWWD� RQD� KL]PHW�
HWWLøL�QHGHQL\OH�HOHûWLULOGLøL�GH�J|U�OPHNWH�� 

ùVWLKGDPGDNL�GDKD�ROXPOX�NRûXOODU�JLEL��oRFXN�YH�\DûOÖ�EDNÖPÖ�DoÖVÖQGDQ�GD�
.X]H\� $YUXSD� �ONHOHULQGHNL� NRûXOODUÖQ� GDKD� HOYHULûOL� ROGXøX� DQODûÖOÖ\RU�� gUQHøLQ�
����·WHQ�EX\DQD�oRFXN�EDNÖP�J�YHQFHVLQLQ�\DOQÖ]�oDOÖûDQODU�GHøLO�W�P�NDGÖQODU�LoLQ�
JHoHUOL� ROGXøX� ùVYHo·WH� DOWÖ� \DûÖQ� DOWÖQGDNL� oRFXNODUÖQ� \�]GH� ��·LQLQ� EX� KL]PHWWHQ�
\DUDUODQGÖøÖ� LIDGH� HGLOPHNWHGLU� �'LHWPDU�5DXFK�� ������������%XQD�NDUûÖQ�$NGHQL]�
�ONHOHULQGH�� KDWWD� $OPDQ\D� YH� /�NVHPEXUJ·GD� oRFXN� YH� \DûOÖ� EDNÖPÖQÖQ�� GHYOHW�
GHVWHøL�LOH�YH\D�GHVWHNVL]��DQFDN�oRøXQOXNOD�DLOHGH�NDOGÖøÖ�J|U�OPHNWH��0RVHVGRWWLU��
����������� 

ùNLQFL� RODUDN�� EX� �ONHOHU� DoÖVÖQGDQ� GD� \HWHUVL]� NDODQ� YH� GLNNDW� oHNLOPHVL�
JHUHNHQ�QRNWDODUÖQ�J�QGHPH�JHOGLøL�YH�EX�PRGHOLQ�GH�IHPLQL]P�DoÖVÖQGDQ�W�P�\OH�
WDWPLQNkU� EXOXQPDGÖøÖQGDQ� V|]� HGLOHELOLU�� gUQHøLQ�� EX� PRGHOLQ� GH� SL\DVDGDNL�
HûLWVL]OLNOHUL�|QOH\HPHGLøL��(VWHYH]-$EH���������HûLWVL]OLNOHULQ�DQFDN�VRV\DO�GHYOHWLQ�
NDWNÖODUÖ\OD� JLGHULOGLøL� YH� FLQVL\HW� HûLWOLøLQLQ� VDøODQPDVÖ� DoÖVÖQGDQ� KkOk� ED]Ö�
\HWHUVL]OLNOHU� ROGXøX� JLEL� HOHûWLULOHU� YDU�� %X� �ONHOHUGH� GHYOHWoH� NDUûÖODQDQ� EDNÖP�
KL]PHWOHULQGH� \LQH� \RøXQ� RODUDN� NDGÖQODUÖQ� oDOÖûPDVÖ� GD� GLNNDW� oHNPHNWH� YH�
EDEDODUÖQ� NXOODQGÖøÖ� HEHYH\Q� L]QLQGH� DUWÖû� J|U�OVH� GH�� ùVYHo·WH� EDNÖP� L]LQOHULQLQ�
\�]GH���·LQLQ�DQQHOHU�WDUDIÖQGDQ�NXOODQÖOGÖøÖ��'DQLPDUND�YH�)LQODQGL\D·GD�EX�RUDQÖQ�
\�]GH���·H�oÖNWÖøÖ��1RUYHo·WH�\�]GH����ROGXøX�EHOLUWLOPHNWHGLU��.LPEHUO\�-��0RUJDQ��
������������ 

(EHYH\Q� L]QLQH� EDEDODUÖQ� SHN� UDøEHW� HWPHPHVL� NDUûÖVÖQGD�� \DVDO�
G�]HQOHPHOHUGH� EX� L]QLQ� ELU� E|O�P�Q�Q� EDEDODU� WDUDIÖQGDQ� NXOODQÖODELOPHVLQL�
VDøODPD\D�\|QHOLN�ED]Ö�GHøLûLNOLNOHUGHQ�V|]�HWPHN�GRøUX�ROXU��gUQHøLQ�ù]ODQGD�YH�
$OPDQ\D·GD�� HEHYH\Q� L]QL� DUWWÖUÖOÖUNHQ�� HNOHQHQ� E|O�P�Q� EDEDODU� WDUDIÖQGDQ�
NXOODQÖOPDVÖQÖ� VDøOD\DFDN�YH� WHûYLN�HGHFHN�ELU�G�]HQOHPH\H�JLGLOGLøLQL�J|U�\RUX]�5

                                                           
5 (EHYH\Q�L]QLQLQ�NXOODQÖPÖQGD�J|U�OHQ�EX�HûLWVL]OLN�NDUûÖVÖQGD������·WH�ùVYHo·WH�L]QLQ����D\D�
oÖNDUÖOPDVÖ� YH� EHû� �DQQH��� EHû� �EDED��� EHû� �HEHYH\QOHULQ� VHoLPL�� JLEL� E|O�QPHVL� |QHULVL�
JHWLULOPLû��NDEXO�J|UPHPLûWLU���%XQD�NDUûÖQ�ù]ODQGD·GD�����·GH��o�D\OÖN�HEHYH\Q�L]QL����·GD�
DOWÖ�D\D������·GH�GH�GRNX]�D\Ö�oÖNDUÖOPÖû�YH�EX�VRQ��o�D\�\DOQÖ]�EDEDQÖQ�NXOODQDFDøÖ�ELU�L]LQ�
RODUDN� G�]HQOHQPLûWLU�� 'RNX]� D\OÖN� L]LQ� �oH� E|O�Q�\RU�� KHU� HEHYH\Q� �oWH� ELUOLN� NÖVPÖQÖ�
NXOODQPDN� GXUXPXQGD�� JHUL� NDODQ� �oWH� ELU� LVH� RQODUÖQ� VHoLPOHULQ� J|UH� SD\ODûÖOPDNWD�� %X�
G|QHPGH� ND]DQoODUÖQÖ� \�]GH� ��·L� |GHQGLøLQGHQ�� EX� G�]HQOHPHQLQ� HUNHøLQ� L]LQ� NXOODQPD�
RUDQÖQÖ�IHYNDODGH�DUWWÖUGÖøÖ�V|\OHQPHNWH��%HQ]HU�ELU�G�]HQOHPH�LOH�$OPDQ\D�GD������\ÖOÖQGD�
HEHYH\Q� L]QLQL� ��� D\D� oÖNDUPÖû�� DQFDN� VRQ� LNL� D\ÖQ� HEHYH\Q� L]QLQLQ� E�\�N� NÖVPÖQÖ�
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%X�NRQXGD�$%�G�]H\LQGH�GH�ELU�DGÖP�DWÖOPÖû�EXOXQPDNWD��6RV\DO�WDUDIODU�DUDVÖQGD�
\DSÖODQ� dHUoHYH� $QODûPD� ����·GD� \HQLOHQPLû� YH� �o� D\OÖN� HEHYH\Q� L]QL� G|UW� D\D�
oÖNDUÖOPÖûWÖU�� .DVÖP� ����·GD� .RQVH\� WDUDIÖQGDQ� GD� NDEXO� HGLOHQ� EX� $QODûPD·\D�
J|UH�� G|UG�QF�� D\ÖQ� HEHYH\QOHU� DUDVÖQGD� GHøLûWLULOHPH\HFHøL� NDEXO� HGLOPLûWLU��
NXOODQÖOPD]VD� ND\ERODFDN� RODQ� EX� G|UG�QF�� D\ÖQ�� EDEDODUÖ� HEHYH\Q� L]QLQL�
NXOODQPD\D�WHûYLN�HWPHVL�EHNOHQPHNWHGLU��(8��������� 

ho�QF��RODUDN��UHIDK�GHYOHWLQLQ�\DSÖODQPDVÖ\OD� LOJLOL�HOHûWLULOHU�YDU�NL��ELUoRN�
WDUWÖûPDQÖQ�XFX�EXUD\D�GRNXQPDNWD��g]HWOH� UHIDK�GHYOHWLQLQ��FUHWOL� oDOÖûPD� �YH\D�
VÖQÖI�� �]HULQH� WDVDUODQPDVÖ� HOHûWLULOPHNWH�� .ÖVDFD�� $YUXSD·GDNL� JHOHQHNVHO� VRV\DO�
GHYOHW� DQOD\ÖûÖ� LoLQGH FLQVL\HW� HûLWOLøLQH� \|QHOLN� KHGHIOHULQ� GH� �FUHWOL� oDOÖûPD\OD�
VÖQÖUODQGÖøÖ�� EDNÖP� LûOHULQLQ� GHøHUVL]� J|U�OPHVLQLQ� GHYDP� HWWLøL� YH� EX� DQOD\ÖûÖQ�
WRSOXPVDO� FLQVL\HW� HûLWOLøLQL� VDøODPD\D�\HWPHGLøLQH� LOLûNLQ�HOHûWLULOHU�JHWLULOPHNWHGLU�
�*DLO� /HZLV�� ������ ��� -DQH� /HZLV�� ������ ������ %X� QHGHQOH�� FLQVL\HW� HûLWOLøLQLQ�
VDøODQPDVÖ�\|Q�QGH�DQODPOÖ�ELU�GHøLûLP�LoLQ�WRSOXPVDO�FLQVL\HW�LOLûNLOHULQL�YH�EDNÖP�
NRQXVXQX� PHUNH]H� DODQ� \HQL� ELU� VRV\DO� SROLWLNDQÖQ� G�û�Q�OPHVL� JHUHNWLøL�
V|\OHQLUNHQ��UHIDK�GHYOHWLQLQ�EDNÖP�HNRQRPLVL oHUoHYHVLQGH�\HQLGHQ�\DSÖODQPDVÖQÖ�
LVWHQPHNWHGLU� �)REUH�� ������� (Q� EDûWD� HY-LoL� HPHøLQLQ� KkOk� GHøHUVL]� J|U�OPHVL�
GHYDP�HWWLøLQGHQ��EX�HOHûWLULOHUH�KDN�YHUPHPHN�P�PN�Q�GHøLO�� 

'|UG�QF��RODUDN�� WRSOXPVDO� FLQVL\HW� HûLWOLøL� LOH� VÖQÖI� LOLûNLOHULQLQ� ELUOLNWH� HOe 
DODQ� YH� �ONHOHU� DUDVÖ� IDUNOÖOÖNODUÖQ� WHPHOLQL� EXUDGD� DUD\DQ� WDUWÖûPDODU� ROGXøXQX�
J|U�\RUX]�� %X� HOHûWLUL� YH� WDUWÖûPDODUGD�� |UQHøLQ� oRFXN� EDNÖPÖQÖ� NDUûÖOD\DELOHQ�
\�NVHN� JHOLUOL� DLOHOHU� LOH� G�û�N� JHOLUOL� DLOHOHU� DoÖVÖQGDQ� NDGÖQÖQ� NRûXOODUÖQÖQ� oRN�
IDUNOÖODûWÖøÖQD��EX�IDUNÖQ�DQFDN�VÖQÖIVDO�D\ÖUÖPODUÖQ�VRQXoODUÖQÖ�JLGHUPH\L�DPDoOD\DQ�
VRV\DO� SROLWLNDODUÖQ� NXOODQÖOGÖøÖ� UHIDK�PRGHOOHULQGH� D]DOGÖøÖQD� GLNNDW� oHNLOPHNWHGLU�
�+DGDV�0DQGHO��0LFKDHO� 6KDOHY�� ������ �����1DQF\� )ROEUH�� ������ ���-�����/HVOLH�
0F&DOO�� $QQ�2UORII�� ������ ������gUQHøLQ� )ROEUH�� VÖQÖI� HûLWVL]OLøLQLQ� ID]OD� ROGXøX�
GXUXPODUGD��EX�HûLWVL]OLøLQ�NDGÖQODU�DUDVÖQGDNL� IDUNOÖOÖNODUÖ�DUWWÖUGÖøÖ�JLEL�� WRSOXPVDO�
FLQVL\HW� HûLWVL]OLøLQL�EDVWÖUGÖøÖQÖ�GD� V|\OHPHNWH��dRN�KDNOÖ��ELUoRN��ONHGH� VÖQÖI�� ÖUN��
HWQLN�N|NHQ��J|oPHQOLN�JLEL�QHGHQOHUH�EDøOÖ�RODUDN�RUWD\D�oÖNDQ�HûLWVL]OLNOHU�E�\�N�
YH�EXQODUÖQ�FLQVL\HW�HûLWVL]OLøLQH�\|QHOLN�WRSOXPVDO�GX\DUOÖOÖøÖ�JHUL\H�LWHUNHQ��NDGÖQODU�
DUDVÖ�GD\DQÖûPD\Ö�GD�RODQDNVÖ]ODûWÖUGÖøÖ�DoÖN� 

%HûLQFL�RODUDN��N�UHVHOOHûHQ�SL\DVD�YH�OLEHUDOOHûHQ�SROLWLNDODUÖQ�FLQVL\HW�HûLWOLøL�
�]HULQGHNL�HWNLOHULQH�\|QHOLN�WDUWÖûPDODUGDQ�V|]�HGLOHELOLU��gUQHøLQ�EX�SROLWLNDODUÖQ�
LVWLKGDPGD�NDGÖQODUD�NDUûÖ�D\ÖUÖPFÖOÖøÖ�YH��FUHW�JHOLUL�DoÖVÖQGDQ�IDUNOÖOÖNODUÖ�GDKD�GD�
DUWWÖUGÖøÖQD� LûDUHW� HGLOHUHN�� HNRQRPLGHNL� \HQL� \DSÖODQPDQÖQ� NDGÖQODU� DoÖVÖQGDQ�
DQODPÖ� VRUJXODQPDNWDGÖU� �3HUURQV�� ������ ���-����� 3HUURQV�� ��� VRQUDVÖQÖQ�
N�UHVHOOHûHQ� YH� OLEHUDOOHûHQ� HNRQRPL� SROLWLNDODUÖQÖQ� oDOÖûPD� \DûDPÖQGD� \RO� DoWÖøÖ�
NXUDOVÖ]ODûPD� YH� NXWXSODûPDQÖQ� |QFHOLNOH� NDGÖQODUÖ� HWNLOHGLøL�� oRN� ND]DQDQ� N�o�N�
ELU�JXUXS�LOH�D]�ND]DQDQ�E�\�N�JXUXS�DUDVÖQGD�ROXûDQ�XoXUXPGD�NDGÖQODUÖQ�GLSOHUGH�

                                                                                                                                              
NXOODQPD\DQ�Hû�WDUDIÖQGDQ�NXOODQÖOPDVÖQÖ�|QJ|UP�ûW�U��0RUJDQ������������������ 
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\RøXQODûWÖøÖQÖ� YXUJXODGÖøÖ� JLEL�� ELOJL� HNRQRPLVLQH� JLGLOLUNHQ� NDGÖQÖ� EHNOH\HQ�
WHKOLNHOHUH�GH� LûDUHW� HWPHNWHGLU��%LOLQL\RU�NL��ELOJL� HNRQRPLVLQGH��ELU� \DQGD�ELOJL\H 
GD\DOÖ�LûOHU��|WH�\DQGDQ�LQVDQD�\|QHOLN�KL]PHWOHU�DUWPDNWD��EX�QHGHQOH�ELOJL�WRSOXPX�
D\QÖ�]DPDQGD�KL]PHW�WRSOXPX�DQODPÖQD�JHOPHNWHGLU��$QFDN�ELOJL�WRSOXPXQGD��ELOJL�
YH� WHNQRORML\H� GD\DOÖ� LûOHUGH� HUNHNOHUGH�� VRV\DO� KL]PHWH� \|QHOLN� LûOHU� NDGÖQODU�
\RøXQODûWÖøÖQGDQ�� 3HUUURQV·ÖQ� KDNOÖ� RODUDN� LûDUHW� HWWLøL� JLEL�� EX� WRSOXP� NDGÖQ� LoLQ�
\HQL�VRV\DO�E|O�QPH�YH�HûLWVL]OLNOHULQ�RUWD\D�oÖNWÖøÖ�ELU�WRSOXP�ROPDNWDGÖU��3HUURQV��
������������&LQVL\HW�HûLWOLøL�SROLWLNDODUÖQÖQ�EX�DODQGD�\DSDFDøÖ�ID]OD�ELU�ûH\�ROGXøXQX�
G�û�QPHN GH�]RU� 

$OWÖQFÖ�RODUDN��LVWHU�\HWHUVL]OLNOHUGHQ�V|]�HGLOVLQ��LVWHU�HNRQRPLN�YH\D�VÖQÖIVDO�
DQDOL]OHU� \DSÖOVÖQ�� FLQVL\HW� HûLWOLøLQH� \|QHOLN� GHøLûLNOLøLQ� VL\DVDO� \ROGDQ�� \DQL� VRV\DO�
GHYOHW� YH� VRV\DO� SROLWLNDODU� DUDFÖOÖøÖ\OD� EHNOHQGLøL� J|U�OPHNWH� YH� EX� DODQGD KHP�
UDGLNDO�KHP�ROGXNoD�´F|PHUWµ��|QHULOHULQ�J�QGHPH�JHOGLøL�J|U�OPHNWHGLU��gUQHøLQ�
$OLFH�.HVOHU�+DUULV��0DUVKDOO·ÖQ� VLYLO�� VL\DVDO�� VRV\DO� YDWDQGDûOÖN�RODUDN��o�ER\XWOX�
YDWDQGDûOÖN� DQOD\ÖûÖQD� HNRQRPLN� YDWDQGDûOÖN� �HFRQRPLF� FLWL]HQVKLS�� JLEL� \HQL� ELU�
ER\XW� HNOHPH\L� |QHUPHNWHGLU� �$OLFH� .HVOHU-+DUULV�� ������ ���-������ (NRQRPLN�
YDWDQGDûOÖN�� KHUNHVLQ�NHQGL� VHoHFHøL�ELU� LûWH� oDOÖûPD\D� �oRFXN�EDNÖPÖ� YH� HY� LûL� GH�
GDKLO�ROPDN��]HUH���NHQGLVL�YH�DLOHVLQL�JHoLQGLUHELOHFHN�ELU��FUHW�ND]DQPD\D��LûJ�F��
SL\DVDVÖQGD� ELU� D\ÖUÖPFÖOÖNOD� NDUûÖODûPDPD\D�� JHUHNHQ� HøLWLP� YH� \HWLûWLUPH�
NXUVODUÖQGDQ� \DUDUODQPD\D�� LVWLKGDPD� NDWÖOÖPÖQÖ� GHVWHNOH\HFHN� VRV\DO� \DUGÖPODUOD��
HWNLOL�ELU�VHoLP�LoLQ�HY��XODûÖP��VDøOÖN�JLEL�oHYUH�NRûXOODUÖQD�KDNNÖ�ROPDVÖ�DQODPÖQD�
JHOHFHNWLU��%X�|QHUL\H��DVOÖQGD��´oDOÖûPD�KDNNÖµ�RODUDN�EDNPDN�P�PN�Q��DPD�KD\OL�
JHQLûOHWLOPLû� ELU� oDOÖûPD� KDNNÖ� ROGXøX� DoÖN�� .HVOHU-+DUULV�� J�Q�P�]GHNL�
X\JXODPDGD� oDOÖûPD� KDNNÖQÖQ� GDKD� oRN� HUNHN� WDUDIÖQGDQ� NXOODQÖOPDVÖ�� NDGÖQÖQ� GD�
HUNHN�DUDFÖOÖøÖ\OD�VRV\DO�J�YHQOLN�KDNODUÖQD�VDKLS�ROPDVÖQÖ�DQODPÖQD�JHOGLøLQL��DUWÖN�
EXQX�V�UG�UPH�RODQDøÖQÖQ�NDOPDGÖøÖQÖ�V|\OHPHNWH�YH�DoÖNoDVÖ�LûOHULQ�NDGÖQ�YH�HUNHN�
DUDVÖQGD� ´SD\ODûÖPÖQÖµ�|QHUPHNWHGLU�� 6|\OHGLøL� ûX�� LVWLKGDP�RODQDNODUÖ� D]DOÖ\RU� YH�
VRV\DO�KDUFDPDODUGD�NÖVÖWODPDODUD�JLGLOL\RU��EX�QHGHQOH�DUWÖN�NDGÖQ�YH�HUNHN�RODUDN�
D\UÖ� FHSKHOHUGH� P�FDGHOH� HWPHN� \HULQH� ELU� FHSKHGH� EXOXûPDN� YH� KHUNHV� LoLQ�
HNRQRPLN� YDWDQGDûOÖN� KDNNÖQÖ� LVWHPHN�� DQFDN� ELU� o|]�P� RODELOLU� �.HVOHU-+DUULV��
������������ 

(NRQRPLN� YDWDQGDûOÖN� DQOD\ÖûÖ� /HZLV� WDUDIÖQGDQ� GD� ROXPOX� EXOXQPDNWD�
�/HZLV�� ������ ������ /HZLV�� EX� DQOD\ÖûÖQ� JHUoHNOHûPHVL� LoLQ�� ELU� \DQGDQ� oDOÖûPD�
VDDWOHULQLQ� LQGLULOPHVLQL� |QJ|UPHNWH�� |WH� \DQGDQ� %DWÖ� WRSOXPODUÖQÖQ� KkOk� WHN� ELU�
\HWLûNLQLQ� oDOÖûWÖøÖ� DLOH� PRGHOLQL� \DQVÖWDQ� DQOD\ÖûÖQÖQ� GHøLûPHVLQL� LVWHPHNWHGLU�� %X�
QHGHQOH \DûDP�ER\XQFD��FUHWOL�YH��FUHWVL]�LûOHULQ�NDGÖQ�YH�HUNHN�DUDVÖQGD�SD\ODûÖPÖ�
\ROXQGD� ELU� GHøLûLPGHQ� V|]� HWPHNWH� YH� EXQXQ� FLQVL\HW� HûLWOLøLQLQ� VDøODQPDVÖ�
DoVÖVÖQGDQ�KD\DWL�ELU�|QHP�ROGXøXQD�LûDUHW�HWPHNWHGLU�� 

g]HWOH� �FUHWOL� YH\D� �FUHWVL]� EDNÖPÖ� PHUNH]H� DODFDN� YH� EXQXQ� oHYUHVLQGH�
RGDNODQDFDN� ELU� UHIDK� GHYOHWL� LVWHPLQL� $YUXSD·GDNL� IHPLQLVW� KDUHNHWLQ� RGDN�
QRNWDVÖQGDGÖU�� GL\HELOLUL]��.HVVOHU·LQ� HNRQRPLN� YDWDQGDûOÖN� |QHULVL� JLEL�� )ROEUH� GH�



$YUXSD�%LUOLðL�YH�7ÖUNL\HnGH�o&LQVL\HWp�(íLWOLðL�3ROLWLNDODUÜ 

 

 
�� 

HNRQRPLGH�´EDNÖP�HNRQRPLVLµ�\|Q�QGH�ELU�GHøLûLP� LVWHPHNWHGLU�� �)ROEUH��EDNÖP�
HNRQRPLVL� LVWHUNHQ��SL\DVD�J�oOHULQLQ�HY-LoL�HPHøH�GHøHU�YHUPHPHVL�JLEL��0DUNVLVW�
\DNODûÖPÖQ� GD� PDO� YH� KL]PHWLQ� NHQGL� NXOODQÖPÖ� LoLQ� �UHWLOPHVL\OH� SL\DVD� LoLQ�
�UHWLOPHVL� DUDVÖQGD� oL]JL� oHNHQ� \DNODûÖPÖQGDQ� V|]� HWPHNWH�� EXQODUD� NDUûÖ�
IHPLQL]PLQ�KHU�LNL�DODQGDNL�HPHøLQ�ELUELULQLQ�GHYDPÖ�ROGXøXQX�V|\OH\HQ�\DNODûÖPÖ�
LOH� EDNÖP� HPHøLQLQ� NHQGL� EDûÖQD� GD�� WRSOXPD� \DWÖUÖP� RODUDN� GD� GHøHULQH� GLNNDW�
oHNPHNWHGLU��)ROEUH�����������-������%X�QHGHQOH�UHIDK�GHYOHWLQLQ��\DOQÖ]�oRFXNODU�
LoLQ�GHøLO�� \DûOÖ�� HQJHOOL� JLEL� EDNÖPD� LKWL\Do�GX\DQ�GDKD� ELUoRN� LQVDQÖ� NDSVD\DQ�YH�
EDNÖPÖQ� Lû�DLOH� YH\D� EDNÖP� KL]PHWL�� HEHYH\Q� L]QL� JLEL� DODQODU� GÖûÖQD� oÖNDUDQ� ELU�
DQOD\Öû� LoLQGH� YH� KHU� W�U� EDNÖPÖQ� GHVWHNOH\HFHN� ELoLPGH� \DSÖODQPDVÖ� \|Q�QGH�
\HQLGHQ�WDQÖPODQPDVÖ�LKWL\DFÖQÖ�GLOH�JHWLUPHNWHGLU� 

- $%�dHYUHVLQGH�%LU�'HøHUOHQGLUPH�<DSÖOÖUVD" 
2UWD\D� oÖNDQ� HOHûWLUL� YH� ND\JÖODU� KDNOÖ�� DQFDN� QH� \DSÖODFDøÖ�PHVHOHVL\OH� LOJLOL�

NXûNXODU�oRN��gUQHøLQ�$%·GHQ���ONHOHUDUDVÖ�IDUNOÖOÖNODUÖ�JLGHUPHN�YH�FLQVL\HW�HûLWOLøL�
DoÖVÖQGDQ� \HWHUVL]� J|U�OHQ� VRQXoODUÖ� GHøLûWLUPHN� LoLQ� HûLWOLN� SROLWLNDODUÖQÖQ�
X\JXODQPDVÖQGD� \DSWÖUÖPODU� |QJ|UPHN� QH� NDGDU� JHUoHNoL"� $%·QLQ� EXJ�QN��
\DSÖODQPDVÖ� LoLQGH� E|\OH� ELU� GHøLûLP� EHNOHPHN� ]RU�� EX� QHGHQOH�� �ONHOHUDUDVÖ�
IDUNOÖOÖNODUÖQ� GD�� LVWLKGDPGD� J|U�OHQ� D\ÖUÖPFÖOÖøÖQ� GD�� FLQVL\HW� UROOHULQGHNL�
HûLWVL]OLNOHULQ� GH� GDKD� HSH\FH� V�UH� GHYDP� HWPHVLQL� EHNOHPHN� GDKD� JHUoHNoL�
J|U�QPHNWH�� 

gWH� \DQGDQ�� IHPLQLVW� WDUWÖûPDODUGD� ´EDNÖP� HNRQRPLVLµ� JLEL� LVWHPOHU� GLOH�
JHWLULOLUNHQ�� LûJ�F�� SL\DVDVÖQGDNL� FLQVL\HW� D\ÖUÖPÖQÖQ�� NDGÖQ� LûJ�F�Q�Q� QLWHOLøL\OH�
GHøLO��NDGÖQÖQ�EDNÖP�VRUXPOXOXøX\OD�LOJLOL�ROPDVÖ\OD�LOJLOL�WHPHO�ELU�oHOLûNL�YDU��<DQL�
EDNÖP� HPHøL� QHGHQL\OH� NDGÖQ� HPHøL� NDSLWDOLVW� PDQWÖN�YHULPOLOLN� DoÖVÖQGDQ� GDKD�
´YHULPVL]µ� YH� GDKD� ´GHøHUVL]µ� J|U�O�UNHQ�� HNRQRPLGH� oRN� WHPHO� ELU�
DQOD\Öû�PDQWÖN� GHøLûLNOLøL� QDVÖO� JHUoHNOHûHFHN"� *HUoL�� EX� \|QGHNL� GHøLûLNOLøLQ�
SL\DVDGDQ� GHøLO�� VRV\DO� GHYOHWWHQ� EHNOHQLOGLøLQL� DQOÖ\RUX]� GD�� EX� NRQXGD� $%�
oHYUHVLQGH�ELOH�XPXWOX�ROPDN�NROD\�PÖ"6

%X� VRUX\X� VRUVDN� GD�� EX� FRøUDI\DGD� VRV\DO� UHIDK� GHYOHW� DQOD\ÖûÖ� YH�
X\JXODPDODUÖQÖQ� \DUDWWÖøÖ� ED]Ö� XPXWODU� ROGXøX� J|U�O�\RU� YH� EXQODU� QH� NDGDU�
JHUoHNoL�� WDUWÖûPD\D� GHøHU�� g\OH� ROXQFD� GD�� $YUXSD·GD� VRV\DO� UHIDK� GHYOHWL� LOH�
´NDSLWDOL]P�oHûLWOHPHOHULµ��YDULHWLHV�RI�FDSLWDOLVP��NRQXVXQD�GHøLQPHN�NDoÖQÖOPD]�� 

 

6RV\DO�GHYOHWLQ�NDSLWDOL]P� LoLQGH�ELU�GHYOHW� DQOD\ÖûÖ�ROGXøXQX�ELOL\RUX]��|WH�
\DQGDQ� VRV\DO� GHYOHW�� VRV\DO� HûLWOLN�� JHOLULQ� \HQLGHQ� GDøÖOÖPÖQGD� GDKD� DGLO� NRûXOODU�
JLEL� |]HOOLNOHUGHQ� V|]� HGLOLQFH� .ÖWD� $YUXSD·VÖ� YH� .X]H\� $YUXSD� �ONHOHULQLQ� DNOD�
JHOGLøLQL�GH�V|\OH\HELOLUL]��$YUXSD·GDNL�VRV\DO�GHYOHWH��G�Q\DQÖQ�|WHNL�E|OJHOHULQGHQ�
                                                           
6 gUQHøLQ� $YUXSD� 6HQGLNDODU� .RQIHGHUDV\RQX·QXQ� .RQVH\� WRSODQWÖVÖ� |QFHVLQGH� OLEHUDO�
SROLWLNDODUD�NDUûÖ�´GDKD�ID]OD�YH�GDKD�J�YHQFHOL�Lûµ�LVWHPL\OH�0DUW�YH�1LVDQ�D\ODUÖQGD�ELUoRN�
�ONHGH�\�U�\�û�YH�WRSODQWÖODU�G�]HQOH\HFHøL�ELOLQPHNWH���� 
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GDKD� IDUNOÖ� VRV\R-HNRQRPLN� VRQXoODU� VDøODGÖøÖ� LoLQ� ROXPOX� EDNDQODU� ROGXøX� JLEL��
NDSLWDOL]PLQ� V�UG�U�OPHVLQH� KL]PHW� HGHQ�ELU� X\JXODPD� RODUDN� HOHûWLUHQOHU� GH� YDU��
ROXPOX�|]HOOLNOHUL�ROVD�GD�J�Q�P�]GH�EXQODUÖ� \LWLUGLøLQGHQ� V|]�HGHQOHU�ROGXøX�GD�
ELOLQPHNWH�� %X� NRQXGDNL� WDUWÖûPDODUD� JLUPH\HFHøLP�� DQFDN� VRV\DO� GHYOHWOH� LOJLOL�
ELUNDo�KDWÖUODWPDGD�EXOXQPDN�JHUHNL\RU� 

����� VRQUDVÖ� NXUXPVDOODûDQ� VRV\DO� UHIDK� DQOD\ÖûÖQÖQ�� %DWÖ� $YUXSD·GD�
NDSLWDOL]PLQ� LûOH\LûLQL� GHøLûWLUPHGLøLQL�� DQFDN� VRV\DO GHYOHWH� VRV\DO� KDNODU�� VRV\DO�
YDWDQGDûOÖN��E|O�û�P�DGDOHWL�GRøUXOWXVXQGD�\HQLGHQ-E|O�ûW�U�F��ELU�URO�VDøODGÖøÖQÖ�
ELOL\RUX]��EX�DQOD\Öû�YH�URO�Q��$%�oHYUHVLQGH�V|]��HGLOHQ�$YUXSD�WRSOXP�PRGHOLQL�
ELoLPOHQGLUHQ� |QHPOL� ELU� QLWHOLN� ROGXøXQX� YH� VRV\DO� GHYOHWLQ� VRV\DO� HûLWOLNOHUL�
KHGHIOH\HFHN� ELoLPGH� NXUXPVDOODûWÖøÖ� �ONHOHUGH�� NDSLWDOL]PLQ� �UHWLP� DUDoODUÖQÖQ�
P�ONL\HWL� DoÖVÖQGDQ� GHøLO�� IDNDW� E|O�û�P� DoÖVÖQGDQ� HSH\FH� ´VRV\DOOHûWLøLQL´� GH�
V|\OHPHN� \DQOÖû� ROPD]� �0HU\HP� .RUD\�� ������� 'HYOHWLQ� R\QDGÖøÖ� \HQLGHQ-
E|O�û�P�Q� ER\XWODUÖ� GD�� (VSLQJ-$QGHUVHQ·LQ� RUWD\D� NR\GXøX� UHIDK� PRGHOOHULQH�
J|UH� IDUNOÖODûPDNWD� �*RVWD� (VSLQJ-$QGHUVHQ�� ������� <XNDUÖGDNL� YHULOHU�� FLQVL\HW�
HûLWOLøL�SROLWLNDODUÖ�DoÖVÖQGDQ�GD�EHQ]HU�VRQXoODU�ROGXøXQX�RUWD\D�NR\X\RU�� 

.DSLWDOL]P� oHûLWOHPHOHULQL� GLNNDWH� DODQ� \DNODûÖP� LVH�� \XNDUÖGD� GHøLQGLøLP�
JLEL��VRV\DO�GHYOHWLQ�NDSLWDOL]PL�QH�|Oo�GH�HVQHNOHûWLUHELOGLøLQH��VRV\DOOHûWLUHELOGLøL��
\|QHOLN�� VRV\DO� GHYOHW� YH� NDSLWDOL]P� LOLûNLVLQH� DoÖNOÖN� JHWLUHQ� ELU� \DNODûÖP� RODUDN�
GHøHUOHQGLULOHELOLU�� %XQD� J|UH�� .ÖWD� $YUXSD·VÖQGD� |UJ�WOHQPLû� SL\DVD� HNRQRPLVL�
�RUJDQLVHG�PDUNHW�HFRQRPLHV���$%'��ùQJLOWHUH��ùUODQGD�JLEL�$QJOR6DNVRQ��ONHOHUGH�
LVH� ´OLEHUDO� SL\DVD� HNRQRPLVLµ� �OLEHUDO� PDUNHW� HFRQRPLHV�� YDUOÖN� J|VWHUPHNWHGLU�
�'DYLG�6RVNLFH��������������ùNL�IDUNOÖ�NXUXPVDOODûPD�DUDVÖQGD�VRV\DO�WDUDIODUÖQ�J�F���
GHYOHWOH� LOLûNLOHUL�� SL\DVD� YH� VRV\DO� GHYOHW� DQOD\ÖûÖ� IDUNOÖODûÖUNHQ�� |UJ�WOHQPLû�
NDSLWDOL]P� LoLQGH� GHYOHW� LOH� VRV\DO� WDUDIODU� DUDVÖQGD� GHPRNUDWLN� NRUSRUDWL]PLQ� YH�
VRV\DO� VRUXQODUÖQ� o|]�P�� DoÖVÖQGDQ� J�oO�� ELU� VRV\DO� GHYOHWLQ� YDUOÖN� ND]DQGÖøÖQÖ��
OLEHUDO� PRGHOGH� LVH� SL\DVDFÖ� J�oOHU� YH� |QFHOLNOHULQ� |QH� oÖNWÖøÖQÖ� DQOÖ\RUX]��
.DSLWDOL]P�oHûLWOHPHOHULQL�FLQVL\HW�HûLWOLøL�SROLWLNDODUÖ�DoÖVÖQGDQ�LUGHOH\HQ�ELU�oDOÖûPD�
LVH�� KHU� LNL� PRGHOGH� GH� ´SL\DVDQÖQµ� FLQVL\HW� HûLWOLøLQH� NDUûÖ� ELU� ´GX\DUOÖOÖøÖµ�
ROPDGÖøÖQÖ� RUWD\D� NR\PDNWD�� |UQHøLQ� KHU� LNL� PRGHOGH� GH� NDGÖQODU� LoLQ� SL\DVDGD�
PHVOHNL�D\ÖUÖPFÖOÖøÖQ�GHYDP�HWWLøL�V|\OHQPHNWH��(VWHYH]-$EH�������������� 

$VOÖQGD� EX� EXOJX�� ûDûÖUWÖFÖ� GHøLO�� o�QN�� D\QÖ� GX\DUVÖ]OÖøÖQ� W�P� VRV\R-
HNRQRPLN�HûLWVL]OLNOHU�DoÖVÖQGDQ�JHoHUOL�ROGXøXQX�ELOL\RUX]��%X�QHGHQOH�|UJ�WOHQPLû�
SL\DVD�HNRQRPLVLQL�VDøOD\DELOHQ�UHIDK�PRGHOOHULQLQ��.ÖWD�$YUXSD·VÖ��|]HOOLNOH�.X]H\�
$YUXSD� �ONHOHULQGH��� |WHNL� VRV\R-HNRQRPLN� HûLWVL]OLNOHU� JLEL�� FLQVL\HW� HûLWVL]OLøL�
DoÖVÖQGDQ� GD� GHYOHW�VL\DVHW� DUDFÖOÖøÖ\OD� ROXPOX� ED]Ö� JHOLûPHOHU� VDøODPDVÖQGD�
�0DQGHO��6KDOHY�����������-�����ûDûÖODFDN�ELU�ûH\�\RN�� 

'ROD\ÖVÖ\OD�� HûLWOLN� SROLWLNDODUÖQGD� GDKD� ROXPOX� NRûXOODU� YH� GDKD� VRPXW�
JHOLûPHOHU�� VRV\DO� GHYOHW� DQOD\ÖûÖQÖQ� NXUXPVDOODûWÖøÖ� �ONHOHUGH� RUWD\D� oÖNÖ\RUVD�� ûX�
EDøODQWÖODUÖ�NXUDELOLUL]�� 
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D�� %X� �ONHOHU�� HQ� EDûWD� VÖQÖIVDO� ROPDN� �]HUH� JHQHO� DQODPGD� ´VRV\R-HNRQRPLNµ�
HûLWVL]OLNOHUL�D]DOWPD�\|Q�QGH�SROLWLND�X\JXODPDNWDODU��E��EX�SROLWLNDODU�QHGHQL\OH��KHP�VRV\DO�
HûLWVL]OLNOHU� J|UHFHOL� RODUDN� D]DOGÖøÖQGDQ� FLQVL\HW� HûLWVL]OLøLQL� |QHPVL]OHûWLUHFHN� RUWDGDQ�
NDONPDNWD��F��KHP��W�P�HûLWVL]OLNOHU�JLEL�FLQVL\HW�HûLWVL]OLøLQLQ�D]DOWÖOPDVÖ�GD�|QHPOL�ROPDNWDGÖU���

%X�QHGHQOH��.X]H\�$YUXSD��ONHOHUL\OH�LOJLOL�RODUDN��EX��ONHOHUGH�RUWD\D�oÖNDQ�
IDUNOÖOÖNODUÖQ� IHPLQLVW� KDUHNHWWHQ� oRN� GHYOHWLQ� HûLWOLN�SROLWLNDODUÖ\OD� LOJLOL� ROGXøX� YH�
´IHPLQLVWOHUL� ROPD\DQ� IHPLQL]PµGHQ� V|]� HGLOGLøL� GH� ELOLQL\RU� �-R\FH� *HOE�� ������
������ gUQHøLQ� ùVYHo·WH� VÖQÖIVDO� IDUNODUÖQ� D]DOPDVÖQÖ� DPDoOD\DQ� VRV\DO� HûLWOLN�
DQOD\ÖûÖQÖQ� ����� \ÖOÖQGD� ´(ûLWOLøH� 'RøUXµ� DGÖQÖ� WDûÖ\DQ� ELU� SURJUDPOD� FLQVL\HW�
HûLWOLøLQL� KHGHI� DOGÖøÖ�� ����� RUWDODUÖQGD� GD� EXQD� \|QHOLN� \DVDODUÖQ� oÖNDUÖOGÖøÖ�
J|U�OPHNWH�� .DGÖQODUÖQ� VL\DVHWH� NDWÖOÖPÖ� DoÖVÖQGDQ� GD� EX� �ONHOHU� HSH\FH� IDUNOÖ��
gUQHøLQ�.X]H\�$YUXSD��ONHOHULQGH�NDGÖQODUÖQ�SDUODPHQWR\D�NDWÖOÖPÖ�\�]GH����LNHQ��
.X]H\� $YUXSD� �ONHOHUL� GÖûÖQGD� NDODQ� $YUXSD� �ONHOHUL� RUWDODPDVÖ� \�]GH� ��·GD�
NDOPDNWDGÖU��,QWHU-3DUOLDPHQWDU\�8QLRQ������������� 

%XQODUGDQ�QDVÖO�ELU�VRQXo�oÖNDUÖODELOLUL]�GHUVHN��ELUNDo�IDUNOÖ�VRQXoWDQ�V|]�HGLOHELOLU��ùON�
RODUDN�� $%� oHYUHVLQGH� KHU� �ONHGH� NDSLWDOLVW� HNRQRPLQLQ� ROGXøX� YH� SL\DVDQÖQ�
|QFHOLNOHULQLQ� NHQGLQL� KLVVHWWLUGLøLQH� NXûNX� \RN�� %XQD� NDUûÖQ� VRV\DO� GHYOHWLQ�
NXUXPVDOODûWÖøÖ��ONHOHUGH��NDSLWDOLVW�HNRQRPLQLQ�YH�SL\DVDQÖQ�\RO�DoWÖøÖ�HûLWVL]OLNOHUL�
D]DOWPDN� �]HUH� \DSÖODQPÖû� ELU� VL\DVDO� DQOD\Öû� YH� VRV\DO� GHYOHW� ROGXøXQGDQ�� EX�
DQOD\Öû�FLQVL\HW�HûLWOLøL�DoÖVÖQGDQ�GD�ED]Ö�JHOLûPHOHU�VDøODPDNWD�� 

%X� QHGHQOH�� |]HOOLNOH� .X]H\� $YUXSD� �ONHOHUL� DoÖVÖQGDQ� IHPLQLVW� KDUHNHWLQ� FLQVL\HW�
HûLWOLøL� DoÖVÖQGDQ� UHIDK� GHYOHWLQGHQ� EHNOHQWLOHULQLQ� KDNOÖ� ELU� GD\DQDøÖ� ROGXøX� V|\OHQHELOLU�� EX�
�ONHOHUGH�EHNOHQWLOHULQ�NDUûÖODQPDVÖ�\ROXQGD�ED]Ö�JHOLûPHOHU�GH�VDøODQDELOLU���

ùNLQFL� RODUDN�� VRV\DO� GHYOHWLQ� JHOLûPHGLøL� �ONHOHUGH� HûLWOLN� SROLWLNDVÖQÖQ�
NDGÖQODU� DGÖQD� E|\OH� ELU� JHOLûPH� VDøODPD� RODQDøÖ� SHN� ROPDGÖøÖ�� \D� GD� oRN� VÖQÖUOÖ�
NDODFDøÖQÖ� V|\OHPHN� JHUHNLU�� gUQHøLQ�� N�UHVHOOHûHQ� NDSLWDOL]PLQ� YH� RUWD\D� oÖNDQ�
DFÖPDVÖ]�UHNDEHWLQ�$%�oHYUHVLQGH�GH�HPHøL�NRUX\XFX�VWDQGDUWODUGDQ�X]DNODûÖOPDVÖ�
JLEL�VRQXoODUÖ�GD��SDUDVDO�ELUOLøLQ�VRV\DO�GHYOHW��]HULQGHNL�WHKGLWOHUL�GH�ELOLQL\RU��|WH�
\DQGDQ�$%·QLQ�PHUNH]��ONHOHUGHNL�WRSOXP�PRGHOLQL�KD\DWD�JHoLUPHN��]HUH�$YUXSD�
7RSOXP�0RGHOL�YH�6RV\DO�$YUXSD�JLEL�V|\OHPOHUL�ROVD�GD��EXQODUÖ�KD\DWD�JHoLUHFHN�
J�F�� ROPDGÖøÖ� GD� J|U�OPHNWH� �.RUD\�� ������� $%� oHYUHVLQGH� OLEHUDOOHûHQ�
SROLWLNDODUÖQ� LVWLKGDPGD� ´HVQHN-J�YHQFHµ� �IOH[LFXULW\�� X\JXODPDODUÖQD� \RO� DoWÖøÖQÖ�
J|U�UNHQ�� EX� NRûXOODUGD� NDGÖQODUÖQ� HûLWVL]� NRQXPXQX� G�]HOWHFHN� |QOHPOHU� QDVÖO�
EHNOHQHELOLU�GL\H�VRUPDNWD�GD�KDNOÖ�ROXUX]�� 

$QFDN�� JHQHO� RODUDN�� NDGÖQODUÖQ� LVWLKGDPGD� HûLWOLN� EHNOHQWLOHULQL� HPHN� YH� oDOÖûPD�
NRûXOODUÖ��]HULQGH�\RøXQODûDQ�WHKGLW�YH�NÖVÖWODPDODU�LoLQGH�G�û�QPHN�GH�NDoÖQÖOPD]�J|U�Q�\RU���

ho�QF�� RODUDN�� JHOHFHNWHNL� JHOLûPHOHULQ� QH� \|QGH� RODFDøÖ� NRQXVXQGD�
IHPLQLVW� KDUHNHWH� G�ûHQ� ELU� VRUXPOXOXNWDQ� V|]� HGLOHELOLU�� 2UWDGDNL� EXOJXODU� YH�
WDUWÖûPDODU�� WRSOXPVDO� FLQVL\HW� HûLWOLøL� LVWHQGLøLQGH�� EX� LVWHP� VRV\DO� GHYOHWH� GH�
\|QHOWLOPLû� ROVD� VRQXoWD� GHøLûLPLQ� HNRQRPLN� SROLWLNDODUÖQGD� ROPDVÖ� JHUHNWLøLQL�
J|VWHUL\RU�� <DQL�� VRV\DO� UHIDK� GHYOHWLQLQ� NDSLWDOL]PL� D]� oRN� ´VRV\DOOHûWLUHQµ� ELU�
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VL\DVDO-WRSOXPVDO�\DSÖODQPD�DQODPÖQD�JHOGLøL�G�û�Q�O�\RU�YH�RQGDQ�FLQVL\HW�HûLWOLøL�
\|Q�QGH�ELU�ûH\OHU�EHNOHQL\RUVD��EX�\DSÖODQPDQÖQ�WRSOXPVDO-VL\DVDO�J�o�LOLûNLOHULQLQ�
ELU��U�Q��VRQXFXQX�GLNNDWH�DOPDN�JHUHNPHNWH��.RUD\����������-����� 

%X�QHGHQOH��QH�NDGDU�P�PN�Q�RODFDøÖ�D\UÖ�NRQX��DQFDN�NDSLWDOL]PLQ�� FLQVL\HW� HûLWOLøL�
\|Q�QGH� GH� ´VRV\DOOHûPH\Hµ� \|QHOLS� \|QHOPH\HFHøLQLQ�� IHPLQLVW� KDUHNHWLQ� DODFDøÖ� WDYUD� YH� J�o�
LOLûNLOHULQGH�EXJ�QN��]D\ÖIOÖøÖQÖ�JLGHUPHVLQH�EDøOÖ�RODFDøÖQÖ�GD�V|\OHPHN�JHUHNLU���

%XJ�Q�NDSLWDOL]P�N�UHVHOOHûLUNHQ��HNRQRPLN�VLVWHP�YH�SROLWLNDODUGD�GHøLûLP�
]RU�� DQFDN�N�UHVHO� YH� WRSOXPVDO� G�]H\GH� DUWDQ� HûLWVL]OLNOHU� YH� DGDOHWVL]OLNOHULQ�$%�
LoLQGH� GH� NDUûÖ� J�oOHULQ� E�\�PHVLQH� \RO� DoPDVÖQÖ� EHNOHPHN� P�PN�Q�� EX� \ROGD�
UDKDWVÖ]OÖN� YH� WHSNLOHULQ� J�QGHPH� JHOGLøL� GH� ELOLQL\RU�� %X� WHSNLOHULQ� DUWÖS�
DUWPD\DFDøÖ��QH�\|QGH�JHOLûHFHøL�YH�WRSOXPVDO-VL\DVDO�J�o�GHQJHVLQL�GHøLûWLUHFHN�ELU�
QLWHOLøH�XODûÖS�XODûPD\DFDøÖQÖ�ELOHPL\RUX]�� 

'ROD\ÖVÖ\OD� ELU� |QHPOL� VRQXo� GD�� IHPLQLVW� KDUHNHWLQ� YH� NDGÖQODUÖQ� HNRQRPLGH�
OLEHUDOOHûPH�� VRV\DO� SROLWLNDODUGD� JHULOHPH\H� NDUûÖ� oÖNDQ� �HPHN�� VHQGLNDODU�� VRO� SDUWLOHU� JLEL��
WRSOXPVDO�J�oOHU�LoLQGH�\HU�DOPDVÖQÖQ��EX�KDUHNHWOHULQ�GH�IHPLQLVW�WDOHSOHUOH�EXOXûPDVÖQÖQ�KHU�LNL�
WDUDI�LoLQ�GH��VRQXoODU�DoÖVÖQGDQ�GD�IDUN�\DUDWDFDøÖ�JHUoHøLGLU� 

)HPLQLVW�KDUHNHWWH�YH�VROGD�E|\OH�ELU�JHOLûPH�RUWD\D�oÖNDFDN�PÖ��J|UHFHøL]"�
.XûNXVX]�� �$YUXSD·GD� IDUN�\DUDWDFDN�ELU�´IHPLQL]P�YH�VRO� LWWLIDNÖQµ��N�UHVHOOHûHQ�
NDSLWDOL]P�NDUûÖVÖQGDNL�J�F�Q�Q�QH�RODFDøÖ��IHPLQLVW�YH�VRO�LWWLIDN�DoÖVÖQGDQ�DVOÖQGD�
N�UHVHO�ELU�GD\DQÖûPDQÖQ�G�û�Q�OPHVLQLQ�JHUHNWLøL�JLEL� WDUWÖûÖODFDN�GDKD�oRN�NRQX�
YDU�� $QFDN� EXQODUGDQ� |QFH�� VRV\R-HNRQRPLN� HûLWVL]OLNOHULQ� oRN� ID]OD�� NDGÖQ�
KDUHNHWLQLQ� GDKD� ]D\ÖI� ROGXøX� �ONHOHU� YDU� NL�� RQODUGDQ�ELUL� GH��7�UNL\H- oRN� GDKD�
ID]OD�NRQXûXOPD\Ö�KDN�HGL\RU� 

4- 7ÖUNL\H� $ÁÜVÜQGDQ� .DEXO� (GLOHQ� (íLWOLN� 3ROLWLNDODUÜ� YH�
6RQXÁODUÜ 

7�UNL\H·GH� ����·GH� .DGÖQODUD� .DUûÖ� +HU� 7�UO�� $\ÖUÖPFÖOÖøÖQ� gQOHQPHVL�
6|]OHûPHVL·QLQ��..$g6��RQD\ODQPDVÖ��ED]Ö�oHNLQFHOHU�ROVD�GD�� LOH�EDûOD\DQ�YH����
\ÖOGÖU� GHYDP� HGHQ� FLQVL\HW� HûLWOLøLQL� VDøODPD\D \|QHOLN� ELU� SROLWLND� YH� WDDKK�W� V|]�
NRQXVX�� ����� \ÖOÖQGD� 6|]OHûPH� JHUHøLQFH� G|UW� \ÖOGD� ELU� KD]ÖUODQPDVÖ� JHUHNHQ� YH�
NDGÖQÖQÖQ�WRSOXPVDO�NRQXPXQX�\DQVÖWDQ�LON�UDSRU�%0·H�VXQXOPXû��RQX������������
YH������\ÖOODUÖQGD�VXQXODQ�UDSRUODU�L]OHPLûWLU�������\ÖOÖQGD�6|]OHûPH·QLQ�|QJ|UG�ø��
XOXVDO�PHNDQL]PD�RODUDN�.DGÖQÖQ�6WDW�V��YH�6RUXQODUÖ�*HQHO�0�G�UO�ø���.6*0��
NXUXOPXû�� DQFDN� ELU� WHûNLODW� NDQXQXQD� NDYXûPDVÖ� ����� \ÖOÖQÖ� EXOPXûWXU�� �����
\ÖOÖQGD� HN� SURWRNRO� LP]DODQDUDN� ..$g6·H� WDP� X\XP� WDDKK�W� HGLOPLûWLU�� %XQXQ�
\DQÖ� VÖUD� DGD\OÖN� QHGHQL\OH�� ����� \ÖOÖQGD� $%·QLQ� &LQVL\HW� (ûLWOLøL� 7RSOXOXN�
3URJUDPÖ·QD�NDWÖODUDN�ùVWLKGDP�6WUDWHMLVLQL�L]OHPH�oDEDVÖ�LoLQH�GH�JLULOPLû�GXUXPGD�
�.6*0�� ������ ����� g]HWOH� 7�UNL\H� LNL� IDUNOÖ� G�]H\GH� WRSOXPVDO� FLQVL\HW� HûLWOLøL�
SROLWLNDODUÖQÖ�NDEXO�HWPLû�YH�EX�SROLWLNDODUÖ�|WHNL�SROLWLNDODUD�\HUOHûWLUHFHøL�\|Q�QGH�
WDDKK�WOHUGH�EXOXQPXûWXU�� 
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$\UÖQWÖODUD� JHoPHGHQ� |QFH� LNL� NRQX\D� GLNNDW� oHNPHN� LVWL\RUXP�� %LULQFLVL��
WRSOXPVDO�FLQVL\HW�WHPHOOL�HûLWOLN�DQOD\ÖûÖ�YH�SROLWLNDODUÖQÖQ�7�UNL\H�WDUDIÖQGDQ�E�\�N�
|Oo�GH� ´PRGHUQOHûPHµ� YH� G�Q\DGDNL� JHOLûPHOHUH� ´D\DN� X\GXUPDµ� DUD\ÖûÖ�
oHUoHYHVLQGH� NDEXO�G�U�� %|\OH� ROXQFD�� VL\DVDO� \DSÖGD� FLQVL\HW� HûLWOLøL� DPDFÖQD�
EDøOÖOÖN�YH�EX�DPDFÖ�|WHNL�SROLWLNDODUD�\HUOHûWLUPHN�JLEL�ELU�QL\HWLQ�EHNOHQHPH\HFHøL�
V|\OHQHELOLU�� gWH� \DQGDQ� ����·OL� \ÖOODUGDNL� LNWLGDU� GHøLûLNOLøL� LOH� EX� DQODPGD� ELU�
´PRGHUQOHûPHµ� DUD\ÖûÖ� GD� J�QGHPGHQ� NDONWÖøÖQGDQ�� NDGÖQOD� LOJLOL� ED]Ö� SROLWLNDODU�
X\JXODQVD� GD�� EX� �ONHGH� DUWÖN� FLQVL\HW� HûLWOLøL� DQODPÖQGD� ELU� SROLWLNDQÖQ� YDUOÖøÖQÖ�
NRUXGXøXQX�V|\OHPHN�ELOH�]RU�J|U�QPHNWH�� 

ùNLQFLVL�� WRSOXPVDO� FLQVL\HW� HûLWOLøL� DoÖVÖQGDQ� VDøODQDQ� JHOLûPHOHUH�
EDNÖOGÖøÖQGD�� DVÖO� EX� �ONHGH� KD\DO� NÖUÖNOÖøÖQGDQ� V|]� HUPHN� JHUHNWLøLGLU�� %XUDGD�
ELUoRN� HWNHQGHQ� GH� V|]� HGLOHELOLU�� 7�UNL\H·QLQ�� FLQVL\HW� HûLWOLøL� \|Q�QGHNL�
SROLWLNDODUD� JHo� EDûODPDVÖ� JLEL�� EX� SROLWLNDODUÖQ� PXKDID]DNkU� WRSOXP� \DSÖVÖ� YH�
GHøHUOHUGHQ�� VRV\R-HNRQRPLN� NRûXOODUGDQ�� NDGÖQ� KDUHNHWLQLQ� ]D\ÖIOÖøÖQGDQ� JHOHQ�
ELUoRN�\HWHUVL]OLN�YH�NÖVÖWODPD� LOH�NDUûÖODûWÖøÖ�\DGVÖQDPD]��%XQODUÖQ�|WHVLQGH�VL\DVDO�
\DSÖGDQ� JHOHQ� LVWHNVL]OLN� YH� WÖNDQÖNOÖNODU� GD� YDU�� $QFDN� HQJHOOHU� DUDVÖQGD�� JHQHO�
RODUDN� VRV\R-HNRQRPLN� DoÖGDQ�RUWD\D� oÖNDQ�E�\�N� HûLWVL]OLNOHU� LOH� VRV\DO� GHYOHW� YH�
VRV\DO�SROLWLNDODUÖQ�]DYDOOÖOÖøÖQÖ�GD�XQXWPDPDN�JHUHNL\RU� 

- &LQVL\HW�(ûLWOLøL�3ROLWLNDVÖ�YH�*HWLUGLøL�$UDoVDO�'HøLûLPOHU 
gQFH� VDøODGÖøÖ� ED]Ö� GHøLûLPOHUOH� EDûOD\D\ÖP�� ùON� RODUDN� WRSOXPVDO-VL\DVDO�

V|\OHPGH�ED]Ö�GHøLûLNOLNOHU�ROGXøX�V|\OHQHELOLU��&LQVL\HW�HûLWOLøL�NDYUDPÖQÖQ�VL\DVDO-
WRSOXPVDO� J�QGHPLQH� JLUPHVL�� EX� NDYUDPD� \DEDQFÖ� ELU� WRSOXP� LoLQ� |QHPOL�� %X�
QHGHQOH�FLQVL\HW�WHPHOOL�ELU�HûLWOLøLQ�VL\DVDO�YH�E�URNUDWLN�oHYUHOHUGH�NRQXûXOXU�KDOH�
JHOPHVLQL� �VRQ� \ÖODUGD� GHøLO��� \DSÖODQ� HøLWLP� YH� DUDûWÖUPD� IDDOL\HWOHUL\OH� GDKD� JHQLû�
oHYUHOHUH�\D\ÖOPDVÖQÖ�ELU�JHOLûPH�RODUDN�J|UPHPHN�P�PN�Q�GHøLO��$QFDN�V|\OHPLQ�
GHøLûPHVLQLQ�� FLQVL\HW� HûLWOLøLQLQ� EHQLPVHQPHVL� YH� EX� \ROGD� G|Q�û�POHULQ�
DPDoODQPDVÖ�DQODPÖQD�JHOPHGLøLQL�GH�X\JXODPDODU�J|VWHUL\RU� 

ùNLQFL� RODUDN�� 6|]OHûPH·QLQ� NDGÖQ� |UJ�WOHQPHVL� �]HULQGHNL� ROXPOX�
HWNLOHULQGHQ� V|]� HGLOHELOLU�� 'DKD� |QFH� oRøX� \DUGÖP� DPDFÖQÖ� WDûÖ\DQ� NDGÖQ�
|UJ�WOHQPHVLQLQ�� ����� VRQUDVÖQGD� WRSOXPVDO� FLQVL\HW� DQOD\ÖûÖ� YH� V|\OHPL�
oHUoHYHVLQGH� \D\JÖQODûWÖøÖ�� \DUGÖP� DPDoOÖ� NDGÖQ� NXUXOXûODUÖQGD� GD� V|\OHP�
GHøLûLNOLøLQH� JLGLOGLøL� J|U�O�\RU�� ùo� GLQDPLNOHULQ� ROGXNoD� ]D\ÖI� YH� GHYOHWLQ�
EHOLUOH\LFLOLøLQLQ�\�NVHN�ROGXøX�ELU��ONHGH��XOXVODUDUDVÖ�V|]OHûPH�DUDFÖOÖøÖ\OD�FLQVL\HW�
HûLWOLøL� \|Q�QGH�ELU�SROLWLNDQÖQ�NDEXO�Q�Q� WRSOXPVDO� GLQDPLNOHUL� KDUHNHWH� JHoLUHQ�
ELU�\DQÖ�ROGXøX�PXKDNNDN��$QFDN�GHYOHWWHQ�EDûOD\DQ�EX�LYPHQLQ��GDKD�|QFH�HPHN�
YH�VHUPD\H�|UJ�WOHULQGH�GH�RUWD\D�oÖNDQ�VRQXoODU�JLEL��NDGÖQ�KDUHNHWLQH�EDøÖPOÖOÖN��
LVWHPOHULQH� VÖQÖUODPD� JHWLUGLøLQL� G�û�QPHN� GH� \DQOÖû� ROPD]�� $\UÖFD� NDGÖQ�
|UJ�WOHULQLQ� oRN� ]DPDQ� KHP� ILQDQVDO� KHP� ORMLVWLN� DQODPGD� NDPX� NXUXPODUÖQÖQ�
GHVWHøLQH� LKWL\Do� GX\GXNODUÖ� GD� ELOLQL\RU�� EX� LKWL\DFÖQ� GD� EDøÖPOÖOÖN� LOLûNLVini 
J�oOHQGLUHQ�ELU�HWNHQ�ROGXøX�V|\OHQHELOLU� 
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%LU�GLøHU�JHOLûPH��XOXVDO�PHNDQL]PDODU�YH�FLQVL\HW�HûLWVL]OLøL�DODQÖQGD�\DSÖODQ�
DUDûWÖUPDODUOD� ELOJL� ELULNLPLQ� DUWPDVÖGÖU�� .DGÖQ� YH� $LOH·GHQ� 6RUXPOX� %DNDQ� YH�
%DûEDNDQOÖøD� EDøOÖ� .DGÖQÖQ� 6WDW�V�� YH� 6RUXQODUÖ�*HQHO�0�G�UO�ø�� �.6*0�� JLEL�
XOXVDO� PHNDQL]PDODU�� ]DWHQ� EX� EHNOHQWLOHUOH� ROXûWXUXOPXû� PHNDQL]PDODUGÖU�� EXQD�
EDøOÖ�RODUDN�FLQVL\HW� HûLWOLøL�\|Q�QGH�GX\DUOÖOÖNODUÖ� DUWWÖUÖFÖ� HWNLOHUL�ROGXøX�� VL\DVHWoL�
YH�E�URNUDWODUGDQ�EDûOD\DUDN�WRSOXPXQ�GDKD�JHQLû�NHVLPOHULQH�X]DQDQ�ELU�|øUHQPH�
V�UHFLQL� EDûODWWÖNODUÖQÖ� G�û�QHELOLUL]�� %XQXQ� JLEL�� X\JXODQDQ� HøLWLP� YH� DUDûWÖUPD�
SURMHOHULQLQ� KHP� NDGÖQÖQ� NRQXPXQD� LOLûNLQ� ELOJL� WRSODQPDVÖ� KHP� ELOLQo�
\�NVHOWLOPHVLQH�NDWNÖODUÖ�ROGXøXQX�GD�V|\OH\HELOLUL]�� 

.XUXPVDO� JHOLûPHOHU� DUDVÖQGD� �QLYHUVLWHOHUGH� NXUXODQ� NDGÖQ� DUDûWÖUPDODUÖ�
PHUNH]OHULQL� GH� VD\PDN� GRøUX� ROXU�� ����� \ÖOÖQGD� ��·H� XODûDQ� EX�PHUNH]OHULQ� GH��
DODQGD� oDOÖûDQ� DNDGHPLV\HQOHULQ� YH� DUDûWÖUPDODUÖQ� DUWPDVÖ� JLEL� ELUoRN� NDWNÖVÖQGDQ�
V|]�HGLOHELOLU� 

6RQXo� RODUDN� FLQVL\HW� HûLWOLøL� SROLWLNDODUÖQÖQ� NDEXO�\OH�� EX� �ONHGH� XOXVDO-
VL\DVDO� G�]H\GH� NXUXPVDOODûPD�� DNDGHPLN� ELU� oDOÖûPD� DODQÖ� RODUDN� NDEXOOHQLOPH��
NDGÖQÖQ�NRQXPX�YH�NDUûÖODûWÖøÖ�D\ÖUÖPFÖOÖN�NRQXODUÖQGD�ELOJL�VDKLEL�ROPD��EX�DODQGD�
|UJ�WO�O�N�YH�ELOLQFLQ�DUWPDVÖ�JLEL�ROXPOX�JHOLûPHOHU�ROGXøX�NXûNXVX]��%XQD�NDUûÖQ��
NDGÖQÖQ�NRQXPX�YH�NRûXOODUÖ�DoÖVÖQGDQ�NXûNXODU�oRN� 

- (ûLWOLN�3ROLWLNDVÖ�YH�8\JXODPDGD�6DøODGÖNODUÖ 
.DGÖQÖQ�NRQXPX�YH�NRûXOODUÖQGD�QH�JLEL�JHOLûPHOHU�YDU�GL\H�EDNWÖøÖPÖ]GD��HQ�

|QHPOL� JHOLûPH� RODUDN�� \DVDO� G�]HQOHPHOHUGH� \DSÖODQ� ED]Ö� GHøLûLNOLNOHUGHQ� V|]�
HGLOHELOLU��%X�NRQXGD� ID]OD� D\UÖQWÖ\D�JLUPHGHQ��ELUNDo�GHøLûLNOLøH�GHøLQHFHøLP��(Q�
|QHPOL� GHøLûLNOLøLQ�� ����� \ÖOÖQGD� \�U�UO�øH� JLUHQ�0HGHQL� <DVD·GD� DLOH� KXNXNX\OD�
LOJLOL� K�N�POHUGHNL� GHøLûLNOLNOHU� ROGXøX� V|\OHQHELOLU�� QHOHU� ROGXøX� ELOLQL\RU�� ùû�
<DVDVÖ·QGD� \DSÖODQ� LNL� ROXPOX� GHøLûLNOLN� YDU�� %LUL� ùû� <DVDVÖ·QGD� HûLW�PXDPHOH� JLEL�
Lû\HULQGH� FLQVHO� WDFL]OH� LOJLOL� K�N�POHU� JHWLULOPHVL�� LNLQFLVL� GH� GRøXP� L]QLQLQ�
GRøXPGDQ�|QFH�YH�VRQUD�NXOODQÖOPDN��]HUH�WRSODP����KDIWD\D�oÖNDUÖOPDVÖ��'RøXm 
L]QLQLQ�� FLQVL\HW� HûLWOLøL� \|Q�QGH� GHøLO�� NDGÖQÖQ� JHOHQHNVHO� URO�\OH� LOJLOL� ELU�
G�]HQOHPH� ROGXøXQX� GD� XQXWPDPDN� JHUHNL\RU�� &H]D� <DVDVÖ·QGD� FLQVHO� VDOGÖUÖ�
VXoODUÖ\OD� LOJLOL� PDGGHOHUGH� GHøLûLNOLNOHUH� JLGLOPHVL�� DLOH-LoL� ûLGGHWH� NDUûÖ� NRUX\XFX�
WHGELUOHU�JHWLUHQ�\DVDO�ELU�G�]HQOHPH�\DSÖOPDVÖ��DLOH�PDKNHPHOHULQLQ�NXUXOPDVÖ�JLEL�
ED]Ö�G�]HQOHPHOHUL�GH��ROXPOX�JHOLûPHOHU�RODUDN�QLWHOHPHPL]�P�PN�Q��� 

%XQXQ� GÖûÖQGD�� ����� $QD\DVDVÖ·QÖQ� ���� PDGGHVLQGH� ����� \ÖOÖQGD� \DSÖODQ�
GHøLûLNOLNOH�� GHYOHWH� ´NDGÖQ� YH� HUNHøLQ� D\QÖ� KDNODUD� VDKLS� ROPDODUÖQÖ� VDøODPD�
\�N�PO�O�ø�µ�JHWLULOGLøLQL�������\ÖOÖQGD�GD��D\QÖ�PDGGHGH�|]HO�|QOHPOHU�DQODPÖQGD�
´DOÖQDFDN�WHGELUOHU�HûLWOLN�LONHVLQH�D\NÖUÖ�VD\ÖOPD]µ�\ROXQGD�ELU�GHøLûLNOLN�\DSÖOGÖøÖQÖ�
J|U�\RUX]�� ����� \ÖOÖQGD� 7%00·GH� NDGÖQ-HUNHN� HûLWOLøLQLQ� VDøODQPDVÖ� NRQXVXQGD�
GX\DUOÖOÖN�J|VWHUPHN��]HUH�´)ÖUVDW�(ûLWOLøL�.RPLV\RQXµ�NXUXOPDVÖQÖ�GD�|QHPOL�ELU�
JHOLûPH�RODUDN�VD\DELOLUL]� 
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6DøODQDQ� JHOLûPHOHUL� L]OHPHN� �]HUH� HQ� LQDQÖOÖU� ND\QDNODUÖQ�� %0� �&('$:��
LoLQ�KD]ÖUODQDQ�UDSRUODU�ROGXøX�G�û�Q�S�EXQODUGDQ�\ROD�oÖNÖOGÖøÖQGD��UDSRUODUGD�GD�
|QFHOLNOH�\DVDO�G�]HQOHPHOHUGHNL�GHøLûLNOLNOHU��]HULQGH�GXUXOGXøX�J|U�OPHNWH��2\VD�
����� \ÖOÖQGDNL� 5DSRU·GD� NDGÖQÖQ� HøLWLP�� VDøOÖN�� oDOÖûPD� \DûDPÖ� YH� VL\DVHWWHNL�
NRQXPX\OD� LOJLOL� YHULOHQ� ELOJLOHU�� ELUoRN� DODQGD� ROXPOX� |QOHPOHUH� LKWL\Do�
GX\XOGXøXQX�DoÖNoD�RUWD\D�NR\PDNWD��.6*0D��������� 

*HOHFHNWH�QH�JLEL�JHOLûPHOHULQ�SODQODQGÖøÖQÖ�DQODPDN��]HUH�����-�����DUDVÖQÖ�
NDSVD\DQ�(\OHP�3ODQÖ·QD�EDNWÖøÖPÖ]GD� LVH��JHQHO� LIDGHOHUGHQ�EDûND�ELU�ûH\�EXOPDN�
P�PN�Q� J|U�QP�\RU�� (\OHP� 3ODQÖ·QGD� EXJ�QH� NDGDU� VDøODQDQ� JHOLûPHOHU�
|]HWOHQGLNWHQ� VRQUD�� HøLWLP�� LVWLKGDP�� VDøOÖN�� \RNVXOOXN�� NDUDUODUD� NDWÖOÖP�� PHG\D��
LQVDQ�KDNODUÖ�YH�ûLGGHW�EDûOÖøÖ�DOWÖQGD�NDGÖQÖQ�NRQXPXQD�LOLûNLQ�YHULOHU�\HU�DOPDNWD�
YH� KHU� DODQGD� NDGÖQÖ� oHYUHOH\HQ� NRûXOODUGD� L\LOHûPHOHU� VDøODQPDVÖQD� \|QHOLN�
VWUDWHMLOHUGHQ�V|]�HGLOPHNWHGLU� �.6*0E���������%HOLUWLOHQ�VWUDWHMLOHUGH�GH�� L\LOHûPH�
\|Q�QGH� oDOÖûPDODUD� GHYDP� HWPHN�� HøLWLP� YH� ELOLQo� \�NVHOWPH\H� |QHP� YHUPHN��
JHUHNLUVH� \DVDO� YH� NXUXPVDO� G�]HQOHPHOHUH� JLWPHN� JLEL� JHQHO� LIDGHOHULQ� DøÖUOÖNWD�
ROGXøX�DQODûÖOPDNWD��gUQHøLQ������\ÖOÖQGD�NDGÖQÖQ�LûJ�F�QH�NDWÖOÖPÖQÖQ�\�]GH�������
LVWLKGDPD� NDWÖOÖPÖQÖQ� \�]GH� ����� ���� �\HOL� $%·GH� \�]GH� ������ ROGXøX� EHOLUWLOHUHN��
�����\ÖOÖQGD�\�]GH�����·\D� oÖNDUÖOPDVÖ�JLEL�ELU�KHGHIWHQ� V|]�HGLOPHNWH��%X�KHGHIH�
XODûPDN� LoLQ� GH� HøLWLP�� PHVOHNL� NXUVODU�� EDNÖP� KL]PHWOHULQLQ� \D\JÖQODûWÖUÖOPDVÖ��
]LKQL\HWOHULQ� GHøLûLPL�� JLULûLPFLOLøL� WHûYLN�� HEHYH\Q� L]QLQLQ� \DVDOODûPDVÖ�� ND\ÖW� GÖûÖ�
HNRQRPL� LOH� P�FDGHOH�� RNXO� |QFHVL� HøLWLPLQ� \D\JÖQODûWÖUÖOPDVÖ� JLEL� VWUDWHMLOHU�
VÖUDODQPDNWDGÖU�� %X� VWUDWHMLOHU� JHUHNOL�� DQFDN� GDKD� |QHPOL� RODQ� EXQODUÖQ� QDVÖO�� QH�
]DPDQ��KDQJL�DUDoODUOD�KD\DWD�JHoHFHøLQH�LOLûNLQ�VRPXW�SODQ�YH�SURJUDPODUÖQ�ROPDVÖ��
R\VD�KHUKDQJL�ELU�VRPXW�|QOHP�YH�X\JXODPDGDQ�V|]�HGLOGLøLQL�V|\OHPHN�P�PN�Q�
GHøLO� 

8\JXODPD�GD�EXQX�J|VWHUL\RU�������\ÖOÖQGD�NDGÖQÖQ�LûJ�F�QH�NDWÖOÖP�RUDQÖQÖQ�
\�]GH� ����·\D� oÖNWÖøÖ� EHOLUWLOPHNWH� �7hù.�� ������� EX� DQODPGD� KHGHIH�
\DNODûÖOGÖøÖQGDQ�GD� V|]�HGLOHELOLU��$QFDN�NDGÖQÖQ� LVWLKGDPD�NDWÖOÖP�RUDQÖQÖQ�\�]GH�
��·GH� NDOGÖøÖ� ELU� �ONHGH�� WDUÖP� GÖûÖQGDNL� JHQHO LûVL]OLøLQ� \�]GH� ��� GROD\ÖQGD�
ROGXøXQX�� NDGÖQODU� DUDVÖQGDNL� LûVL]OLøLQ� LVH� \�]GH� ��·\L� JHoWLøLQL� GH� GLNNDWH� DOPDN�
JHUHNL\RU�� � ùû� <DVDVÖ·QGD� JHoLFL� oDOÖûPD�� oDøUÖ� �]HULQH� oDOÖûPD� JLEL� LVWLKGDPGD�
HVQHNOLN� VDøOD\DQ� K�N�POHUOH�� �7RUED� <DVD·GD� EXQODUD� HNOHQHQ� HYGHQ� oDOÖûPD��
X]DNWDQ�oDOÖûPD�JLEL�\HQL�ELoLPOHUL��ûLPGLOLN�<DVD·GDQ�oÖNDUWÖOPÖûWÖU��DQFDN�\HQLGHQ�
JHOPH� LKWLPDOL� oRNWXU�� oDOÖûDQODU� DoÖVÖQGDQ�J�YHQFHVL]�� HøUHWL� LûOHULQ� \ROXQXQ�GDKD�
NROD\ODûWÖUÖOGÖøÖ� GD� ELOLQPHNWHGLU�� %X� GXUXPGD� NDGÖQODU� LoLQ� Lû� \DUDWÖOVD� GD� EXQXQ�
EHGHOLQLQ� J�YHQVL]OLN� RODFDøÖQÖ� J|UHELOL\RUX]�� <HQL� LVWLKGDP� LoLQ� VRV\DO� J�YHQOLN�
SULPOHULQL� NDGHPHOL� RODUDN� GHYOHWLQ� |GHPHVLQL� |QJ|UHQ� X\JXODPDQÖQ� GD�� NDGÖQ�
LVWLKGDPÖQGD� |QHPOL� ELU� DUWÖû� JHWLUHFHøLQL� EHNOHPHN� ]RU�� (QIRUPHO� LVWLKGDPÖQ� EX�
NDGDU� \D\JÖQ� ROGXøX� ELU� �ONHGH�� EX� X\JXODPDGDQ� \DUDUODQÖOÖUNHQ� JHUoHNWHQ� \HQL�
LVWLKGDP�\DUDWPDN�\HULQH��HVNL�oDOÖûDQODUÖQÖ�\HQL�GL\H�J|VWHUPHQLQ�oRN�NROD\�YH�oRN�
P�PN�Q�ROGXøX�ELOLQL\RU�� 
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ùVWLKGDP� GÖûÖQGD�� GDKD� GD� |QHPOL� VRUXQ� RODUDN� J|U�OHQ� DLOH-LoL� ûLGGHW�
NRQXVXQGD� ELOH� \HWHUOL� YH� NRUX\XFX� |QOHPOHUH� JLGLOGLøL� V|\OHQHPH]�� úLGGHW�� oRN�
WDUWÖûÖODQ���]HULQGH�ELUoRN�DUDûWÖUPD�\DSÖODQ�ELU�NRQX��ELUoRN�DUDûWÖUPDFÖQÖQ�EX�DODQD�
\|QHOPHVL� JLEL�� EX� NRQXGD� 7%00·LQ� GH� ELU� DUDûWÖUPD� NRPLV\RQX� NXUGXøX���
.6*0·QLQ� ����-����� DUDVÖQÖ� NDSVD\DQ� ELU� H\OHP�SODQÖ� NDEXO� HWWLøL� GH� J|U�O�\RU��
$QFDN�|QOHPOHUH�EDNWÖøÖPÖ]GD��ûLGGHW�X\JXOD\DQÖQ�HYGHQ�X]DNODûWÖUÖOPDVÖ��FH]DODUÖQ�
DUWWÖUÖOPDVÖ��SROLVOHULQ�GX\DUOÖOÖNODUÖQÖ� DUWWÖUPDN� LoLQ�HøLWLOPHVL�JLEL� \DVDO�G�]HQOHPH�
YH�HøLWLP�DøÖUOÖNOÖ�X\JXODPDODUÖQ�|QH�oÖNWÖøÖQÖ�J|U�\RUX]��%XQD�NDUûÖQ��VÖøÖQPD�HYOHUL�
oRN� \HWHUVL]� NDOÖUNHQ�� ûLGGHWH� XøUD\DQ� NDGÖQÖQ� HNRQRPLN� RODUDN� \DûDPÖQÖ�
V�UG�UPHVL� LoLQ� JHUHNHQ� GHVWHøH� KLo� \HU� YHULOPHPHNWHGLU�� gUQHøLQ� NDGÖQODUÖQ�
\DNODûÖN� �oWH� ELULQLQ� ûLGGHWOH� NDUûÖODûWÖøÖ� ELU� �ONHGH�� 6+d(.�� 9DOLOLNOHU� YH�
%HOHGL\HOHU�GH�GDKLO�ROPDN��]HUH�NDGÖQ�VÖøÖQPD�HYL�VD\ÖVÖ���·GÖU��.6*0F�������������
6+d(.� NDSVDPÖQGD� oRFXN� EDNÖPÖ� LoLQ� ���� oRFXN� \XYDVÖ� EXOXQPDNWD� YH� EX�
\XYDODUGD� ��� ELQ� GROD\ÖQGD� oRFXøD� EDNÖP� KL]PHWL� VDøODQDELOPHNWHGLU� �6+d(.��
������� 

úLGGHW�NRQXVXQXQ�KHU��ONHGH�|QHPOL�ROGXøX�YH�JHQHOOLNOH�|QOHPOHULQ�FH]DODUÖ�
DUWWÖUPD� �]HULQH� \RøXQODûWÖøÖ� V|\OHQHELOLU��gUQHøLQ�%0� �&('$:��GRøUXOWXVXQGD�
KD]ÖUODQDQ�XOXVDO�UDSRUODUOD�LOJLOL�ELU�LQFHOHPHGH������UDSRUGD�ûLGGHWH�NDUûÖ�FH]DODUÖQ�
DUWWÖUÖOGÖøÖQD�LOLûNLQ�G�]HQOHPHOHULQ�\HU�DOGÖøÖQGDQ�V|]�HGLOL\RU��:HLVPDQ�������������
.RQX\X� HOH� DODQ� \D]DUÖQ� GD� EHOLUWWLøL� JLEL�� ELUoRN� �ONHGH� ûLGGHWH� NDUûÖ� FH]DODUÖ�
DUWWÖUPD� \ROXQD� JLGLOLUNHQ�� EX� FH]DODUÖQ� ûLGGHWL� |QOHPHGLøL� J|UPH]OLNWHQ�
JHOLQPHNWHGLU��$\QÖ�\D]DUÖQ�IDUNOÖ��ONHOHUGHQ�YHUGLøL�|UQHNOHU�GH��ûLGGHWLQ�DUNDVÖQGD�
VRV\R-HNRQRPLN�\HWHUVL]OLNOHULQ�|QHPOL�SD\ÖQÖ�J|VWHUL\RU��EX� LOLûNL\L�7�UNL\H·GH�GH�
J|UPHPHN� P�PN�Q� GHøLO�� gWH� \DQGDQ�� ûLGGHWH� NDUûÖ� NRUXQPDN� DoÖVÖQGDQ� GD�
NDGÖQÖQ�HNRQRPLN�DoÖGDQ�J�oOHQPHVL�JHUHNOL��EXQXQ�LoLQ�GH�GHYOHWLQ�KHP�NRUX\XFX�
KHP�J�oOHQGLULFL�ELU�URO�R\QDPDVÖQD� LKWL\Do�YDU��(Q�EDûWD�GD��JHOLU�JHWLULFL�ELU� LûLQ�
VDøODQPDVÖ�JHUHNWLøL�ELOLQL\RU��úLGGHWWHQ�V|]�HGLOLUNHQ��\DSÖOPDVÖ�JHUHNHQOHU�DUDVÖQGD�
EXQODUD�\HU�YHULOPHNWH�NXûNXVX]�� DQFDN�EXQODUÖ�GLNNDWH� DODQ�ELU�X\JXODPDGDQ�V|]�
HWPHN�P�PN�Q�GHøLO� 

- 9H�6RQXÁ��ñQGLUJHQPLí�%LU�&LQVL\HW�(íLWOLðL�� 

6RQXo� RODUDN�� ��� \ÖO� LoLQGH� L]OHQHQ� SROLWLNDODUD� YH� VDøODQDQ� JHOLûPHOHUH�
EDNÖOGÖøÖQGD�� FLQVL\HW� HûLWOLøL� SROLWLNDODUÖQGD�� ELU� \DQGD� DPDoWDQ� oRN� DUDoODU� YH�
SURVHG�UOHU� �]HULQGH�GXUXOGXøX��|WH� \DQGD� \DVDODUGD� HûLW� GDYUDQPD�YH� HûLW� KDNODU�
VDøODPD\D� \|QHOLN� GHøLûLNOLNOHUOH� \HWLQLOGLøLQL� V|\OHPHN� GXUXPXQGD\Ö]�� (ûLW�
GDYUDQPD� NRQXVXQGD� ED]Ö� JHOLûPHOHU� VDøODQVD� GD�� |]HO� GDYUDQPD� JLEL� ROXPOX�
H\OHPOHUH� |QHP� YHULOGLøL�� KHOH� FLQVL\HW� HûLWOLøLQL� |WHNL� SROLWLNDODUD� \HUOHûWLUHFHN�
�DQDDNÖPODûWÖUPD��ELU�DQOD\ÖûÖQ�EHQLPVHQGLøL�LVH��V|\OHQHPH]�� 

<XNDUÖGD�V|]�HWWLP��..$g6�JLEL�ELU�6|]OHûPH·QLQ�NDEXO���7�UNL\H�LoLQ�GDKD�
oRN�PRGHUQOHûPHQLQ�ELU�JHUHøL��EX�QHGHQOH�ELUoRN�XOXVODUDUDVÖ�V|]OHûPH�LoLQ�JHoHUOL�
ROGXøX�JLEL�� QHOHULQ� WDDKK�W� HGLOGLøLQH�SHN� DOGÖUPDGDQ�NDEXO� HGLOGLøLQL� G�û�QPHN�
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GH�\DQOÖû�ROPD]��gUQHøLQ�EX�NDEXO��.DGÖRøOX·QXQ�FLQVHOOLøLQ�LQNkUÖQD�GD\DOÖ�RODUDN�
J|UG�ø��.HPDOLVW�PRGHUQOHûPH�LoLQGH��-EXQD�VRV\DOL]P�YH�SROLWLN�ùVOkP·Ö�GD�GDKLO�
HWPHNWH- �$\ûH�.DGÖRøOX����������-�����WHPHO�DQOD\ÖûD�D\NÖUÖ�ELU�WRSOXPVDO�FLQVL\HW�
HûLWOLøLQLQ� NDEXO�� DQODPÖQD� JHOPHNWHGLU�� .DGÖQÖ� ELUH\� ROPDNWDQ� oRN�� DLOH� LoLQGHNL�
URO�\OH� J|UPH\H� \DWNÖQ� WHPHO� DQOD\Öû� RUWDGD\NHQ�� WRSOXPVDO� FLQVL\HWLQ� Ye 
JHWLUGLNOHULQLQ�DQODûÖOGÖøÖQÖ�V|\OHPHN�SHN�NROD\�ROPDVD�JHUHN��$UDGDQ�JHoHQ�\ÖOODU�GD�
EXQX�GRøUXODPDNWD 

%X� QHGHQOH�� 7�UNL\H·GHNL� FLQVL\HW� HûLWOLøL� DQOD\Öû� YH� SROLWLNDODUÖQÖQ� IHPLQLVW�
\DNODûÖP�DoÖVÖQGDQ�´LQGLUJHPHFLµ�ELU�NDUDNWHU�WDûÖGÖøÖQÖ�V|\OHPHNWHQ�EDûND�\RO�\RN��
%XUDGD� 6DYUDQ·ÖQ��PRGHUQOHûPH� SURMHOHULQL� ]DWHQ� NDGÖQODUÖ� DUDoVDOODûWÖUDQ� SURMHOHU�
RODUDN� GHøHUOHQGLUHQ� WHVSLWLQL� GLNNDWH� DODUDN�� FLQVL\HW� HûLWOLøL� SROLWLNDODUÖQÖ� GD� EX�
DUDoVDOODûWÖUPD\D� KL]PHW� HGHQ�SROLWLNDODU� DUDVÖQD� NR\PDN�P�PN�Q� �6DYUDQ�� ������
����� EX� WHVSLWWH� KDNOÖ� \DQODU� GD� oRN�� %XJ�Q�� WRSOXPVDO� FLQVL\HW� ELU� \DQD�� NDGÖQÖQ�
NRûXOODUÖ\OD� LOJLOL� L\LOHûPHOHU� DoÖVÖQGDQ� ELOH� oRN� \HWHUVL]� NDOÖQGÖøÖ� G�û�Q�O�UVH��
FLQVL\HW�HûLWOLøL�SROLWLNDVÖQÖQ�DUDoVDOOÖøÖQÖ�NDEXO�HWPHN�]RU�ROPD]����� 

%LUNDo� KDWÖUODWPD� \DSDUVDN�� |UQHøLQ� NDGÖQÖQ� HQIRUPHO� LVWLKGDPGD�
\RøXQODûWÖøÖ��G�û�N��FUHW�YH�J�YHQFHVL]�NRûXOODUOD�oDOÖûWÖøÖ�ELOLQPHNWH��%XQD�NDUûÖQ�
LûJ�F�� SL\DVDVÖQÖ� GDKD� GD� HVQHNOHûWLUHQ� \DVD� GHøLûLNOLNOHUL� \DSÖODUDN� J�YHQFHVL]�
NRûXOODUÖ� DUWWÖUDQ�� NXUDOVÖ]OÖøÖ� LVWLVQD� GHøLO� HVDV� KDOLQH� JHWLUHQ� G�]HQOHPHOHUGHQ�
NDoÖQÖOPDPDNWDGÖU��7�UNL\H·GH�\RøXQ�LûVL]OLN�ELU�JHUoHN�YH�NDGÖQ-HUNHN�KHUNHV� LoLQ�
LVWLKGDP� DUWÖûÖQÖQ� DQFDN� JHoLFL�� J�YHQFHVL]�� HøUHWL� LûOHUOH� VDøODQGÖøÖ� GD� ELOLQPHNWH��
%XQD�NDUûÖQ�� LûJ�F��SL\DVDVÖQGD�NXUDOVÖ]OÖN YH�HVQHNOLøLQ�\D\JÖQ�ROGXøX�ELU��ONHGH�
+�N�PHW�� ELU� \DQGDQ� ùû�<DVDVÖ·QGD� IRUPHO� VHNW|UGHNL� LûOHWPHOHULQ� GH� HVQHNOLNWHQ�
\DUDUODQPDODUÖQÖ� NROD\ODûWÖUDFDN� \|QGH� GHøLûLNOLNOHU� \DSPDNWD�� |WH� \DQGDQ� NDGÖQ�
LVWLKGDPÖQÖQ� DUWPDVÖ� JHUHøLQGHQ� V|]� HGHELOPHNWHGLU�� (ûLWOLN� SROLWLNDODUÖ�
GRøUXOWXVXQGD�JHOLûPH�VDøODPDN�DPDFÖ\OD�ROXûWXUXODQ�NXUXPODUÖQ�GD��D\QÖ�]LKQL\HWOH�
V|]� YHUPHNWHQ� LEDUHW� UDSRUODU� KD]ÖUODPDVÖ�� FLQVL\HW� HûLWOLøL� SROLWLNDODUÖQÖQ� QDVÖO�
DOJÖODQGÖøÖ��QH�NDGDU�|QHPVHQGLøLQLQ�J|VWHUJHOHUL�RODUDN�DQODPOÖ�ROVD�JHUHN� 

.DGÖQÖQ�LVWLKGDPD�NDWÖOÖPÖQGD��EDNÖP�KL]PHWLQGH�VDøODQDFDN�GHVWHN�|QHPOL��
EXQD� NDUûÖQ� QH� GHYOHWLQ�� QH� LûYHUHQOHULQ� GHVWHøLQL� VDøOD\DFDN� G�]HQOHPHOHU� V|]�
NRQXVX��*HoPLûWH�.DPX�ùNWLVDGL�.XUXOXûODUÖ�YH�E�\�N�LûOHWPHOHUGH�UDVWODQDQ�NUHû�
JLEL�X\JXODPDODU��� VRQUDVÖQGD�GHYUHGHQ�oÖNWÖøÖ�JLEL�����·GHQ�ID]OD�NDGÖQ�oDOÖûWÖUDQ�
LûOHWPHOHUH� NUHû� DoPD� \�N�PO�O�ø�� JHWLUHQ� K�NP�Q�GH� X\JXODPDGD� ELU� GHøHULQLQ�
ROPDGÖøÖ�ELOLQPHNWH��7�UNL\H����NLûLGHQ�D]� LûoL� oDOÖûWÖUDQ�N�o�N� LûOHWPHOHULQ�DøÖUOÖN�
WDûÖGÖøÖ� ELU� �ONH� ROGXøX� JLEL�� LûOHWPHOHULQ� ���� NDGÖQD� XODûPDPDN� LoLQ� HOOHULQGHQ�
JHOHQL� \DSWÖNODUÖ� GD� J|U�O�\RU�� 'HYOHW� E|\OH� ELU� \�N�PO�O�ø�� �VWOHQPHNWHQ� X]DN�
NDOÖUNHQ�� oRFXN� \DUGÖPÖ� DGÖ� DOWÖQGD� DLOHOHUH� |GHQHQ� SDUD\OD� KHP� VRV\DO� GHYOHW�
ROPDNWD�KHP�GH�HûLWOLN�SROLWLNDODUÖQÖQ�JHUHøLQL�\HULQH�JHWLUPLû�ROPDNWD��.DGÖQD�GD��
\D�NHQGL�J�F�QH��\D�GD�DLOHVLQLQ�GHVWHøLQH�J�YHQPHNWHQ�EDûND�\RO�NDOPDPDNWDGÖU��
<DSÖODQ� ELU� DUDûWÖUPD\D� J|UH�� NDGÖQODUÖQ� \�]GH� ��·�Q�Q� oRFXN� GRøXQFD� LûL�
EÖUDNWÖøÖQÖ��\�]GH���·XQXQ�oRFXN�EDNÖPÖQGD�DQQHOHULQGHQ��\�]GH��·VLQLQ�E�\�N�NÖ]�
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oRFXøXQGDQ� \DUGÖP� DOGÖøÖQÖ� J|VWHULUNHQ�� SDUD� NDUûÖOÖøÖ� EDNÖP� VDøOD\DQODUÖQ� \�]GH�
����� NXUXPVDO� EDNÖPGDQ� \DUDUODQDQODUÖQ� LVH� \�]GH� �� GROD\ÖQGD� NDOGÖøÖ� J|U�OPHNWH�
�.6*0������������ 

.DGÖQODUÖQ� VL\DVDO� NDWÖOÖPÖQÖ� DUWWÖUPDN� LoLQ� |QJ|U�OHQ� ´FLQVOHULQ� HûLW�
WHPVLOLQHµ�\|QHOLN� �NRWD��X\JXODPDODUÖ�GD�\ÖOODUGÖU�NDGÖQODUÖQ�J�QGHPLQGHGLU�� IDNDW�
ELU�W�UO��NDEXO�HGLOHPHPHNWH��%X�LVWHNVL]OLN�GH�ROGXNoD�G�û�QG�U�F���ùVWLKGDP�YH�
EDNÖP� NRQXVXQGD� GHVWHNOH\LFL� KL]PHWOHULQ� E�WoH\H� \�N� JHWLUPHVL� QHGHQL\OH�
X\JXODQPDVÖQÖQ� ]RUODûWÖøÖQÖ� G�û�QVHN� ELOH�� NDGÖQÖQ� VL\DVDO� NDWÖOÖPÖQÖQ� DUWPDVÖQÖ�
GHVWHNOHPH\H� \|QHOLN� ROXPOX� ELU� |QOHPLQ� PDOL� ELU� \�N�� \RN�� %XQD� NDUûÖQ�
X\JXODQPDPDVÖ�� VL\DVDO� LNWLGDUÖQ� YH� |WHNL� VL\DVDO� SDUWLOHULQ� HûLWOLN� SROLWLNDODUÖ�
NRQXVXQGD�J|Q�OV�]O�ø�QGHQ�EDûND�QDVÖO�\RUXPODQDELOLU"�%X�QHGHQOH��$QD\DVD·QÖQ�
����PDGGHVLQGH�\HU�DODQ�NDGÖQ-HUNHN�HûLWOLøLQH�LOLûNLQ�PDGGHGH��VDQNL�EX�KDOL\OH�|]HO�
|QOHPOHUL� HQJHOOHUPLû� JLEL�� DOÖQDFDN� |]HO� WHGELUOHULQ� EX� PDGGHGHNL� HûLWOLøH� D\NÖUÖ�
ROPD\DFDøÖ�JLEL�ELU�GHøLûLNOLN�\DSÖOPDVÖQÖ�LQDQGÖUÖFÖ�EXOPDN�P�PN�Q�GHøLO���� 

%XUDGD�� 7�UNL\H·GHNL� \RøXQ� VRV\R-HNRQRPLN� HûLWVL]OLNOHUL� KDWÖUODPDPDN�
P�PN�Q� GHøLO�� &LQVL\HW� HûLWOLøLQLQ� JHUHN� NDEXO�� JHUHN� J�oOHQPHVLQGH� |WHNL�
HûLWVL]OLNOHULQ�HWNLVLQL�ELOL\RUX]��7�UNL\H�LVH��X]XQ�X]XQ�V|]�HWPH\H�JHUHN�\RN��JHOLU�
GDøÖOÖPÖQÖQ�Q�IXV�GLOLPOHULQH���UHWLP�J�oOHULQH��E|OJHOHUH��HWQLN�N|NHQH�EDøOÖ�RODUDN�
E�\�N�ELU�HûLWVL]OLN�J|VWHUGLøL�� WRSOXPXQ�\DNODûÖN�\DUÖVÖQÖQ�JHoLP�VÖNÖQWÖVÖ�\DûDGÖøÖ��
LVWLKGDPÖQ�\DNODûÖN�\DUÖVÖQÖQ�HQIRUPHO�ROGXøX�ELU��ONH�� hFUHWOL� HPHN�GH��|UJ�WO�-
|UJ�WV�]��IRUPHO-HQIRUPHO��GDLPL-JHoLFL��QLWHOLNOL-QLWHOLNVL]��NDGUROX-V|]OHûPHOL��NÖU-
NHQW�� L]LQOL-NDoDN� LûoL� JLEL� ELUoRN� SDUoD\D� E|O�QP�û� GXUXPGD�� ùûVL]OLøL� \RøXQNHQ��
\DEDQFÖ� LûoL� J|o�Q�Q� DUWWÖøÖ� ELU� �ONH� KDOLQH� GH� JHOPHNWH�� QLWHOLNOL� LûOHUGH� oDOÖûDQ�
NDGÖQODUÖQ� HY� LûOHULQL� YH�EDNÖP�KL]PHWLQL� �VWOHQHQOHU� DUDVÖQGD� J|oPHQ�NDGÖQODU� GD�
DUWPDNWD�8

%XUDGD� V|]� HGLOPHVL� JHUHNHQ� LNL� NRQX� GDKD� YDU�� %LULQFLVL�� ����� VRQUDVÖ�
N�UHVHO� SL\DVDODUOD� E�W�QOHûPH� DPDFÖ\OD� L]OHQHQ� OLEHUDOOHûPH� SROLWLNDODUÖQÖQ� VRV\DO�
GHYOHW� DQOD\ÖûÖ� YH� VRV\DO� SROLWLND� X\JXODPDODUÖQD� JHWLUGLøL� NÖVÖWODPDODU�� ùNLQFLVL� GH��
�����VRQUDVÖQGDNL�LNWLGDU�GHøLûLNOLøL� 

  

                                                           
� *HOLûHQ�HNRQRPL�RODUDN�G�Q\DGD�����VÖUDGD�\HU�DOGÖøÖ�V|\OHQHQ�7�UNL\H��LQVDQL�JHOLûPH\OH�
LOJLOL� HQGHNVWH� ���� VÖUDGD�� FLQVL\HW� HûLWOLøLQGH� LVH� ���� VÖUDGD� \HU� DOÖ\RU� �81'3�� ������ �����
������� 
7hù.� YHULOHULQH� J|UH�� ùVWLKGDPD� NDWÖOÖP� JHQHOGH� G�û�N�� \�]GH� ��� GROD\ÖQGD�� oDOÖûDQODUÖQ�
\�]GH� ��·�Q�Q� VRV\DO� J�YHQFHVL� \RN�� ��-��� \Dû� DUDVÖ� JHQo� ���� PLO\RQ�� HøLWLPH� GHYDP�
HGHELOHQOHU�����PLO\RQ�GROD\ÖQGD����PLO\RQXQ�E|\OH�ELU�ûDQVÖ�\RN����-���\Dû�DUDVÖQGD�ROXS�GD�
OLVH� HøLWLPL�RODQODU� DUDVÖQGD� KLo� oDOÖûPDPÖû� RODQODU� \�]GH� ���GROD\ÖQGD�� ���-��PLO\RQ� LûViz 
YDU�� �� PLO\RQGDQ� ID]ODVÖ� DVJDUL� �FUHWOH� oDOÖûÖ\RU�� �FUHWOL� oDOÖûDQ� �� NLûLGHQ� ELUL� HQIRUPHO�
LVWLKGDPGD�� �� NLûLOLN� ELU� DLOH� LoLQ� D\GD� ���� ELQ� JLEL� ELU� SDUD\Ö� \RNVXOOXN� VÖQÖUÖ� NDEXO�
HWWLøLPL]GH�ELOH����PLO\RQ�\RNVXO�YDU� 
8 %X� NRQXGD� EN]�� úHQD\� *|NED\UDN� �������� � ´5HIDK� GHYOHWLQLQ� '|Q�û�P�� YH� %DNÖP�
+L]PHWOHULQLQ�*|U�QPH]�(PHNoLOHUL�*|oPHQ�.DGÖQODUµ��dDOÖûPD�YH�7RSOXP���� 
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/LEHUDOOHûPHQLQ��KHU�\HUGH�ROGXøX�JLEL�7�UNL\H·GH�GH�ELU�\DQGD�LVWLKGDPGDNL�
VRUXQODUÖQ� YH� HûLWVL]OLNOHULQ�DUWPDVÖQD�� |WH� \DQGDQ� VRV\DO� GHYOHWWHQ�YD]JHoLOPHVLQH�
\RO� DoWÖøÖ� ELOLQL\RU�� $%� |UQHøLQ� GH� ELOH� NÖVÖWODPDODU� RUWD\D� oÖNDUNHQ�� KHP� VRV\DO�
GHYOHW� KHP� FLQVL\HW� HûLWOLøL� DQOD\ÖûÖQÖQ� oRN� GDKD� JHULOHUGH� ELoLPOHQGLøL� ELU� �ONHGH�
OLEHUDOOHûPHQLQ� HWNLOHULQLQ� oRN� GDKD� ID]OD� YH� ROXPVX]� ROPDVÖ� NDoÖQÖOPD]� ROX\RU��
gUQHøLQ� HQIRUPHO� LVWLKGDPÖQ� \RøXQOXøXQX�� VRV\R-HNRQRPLN� HûLWVL]OLNOHULQ�
ER\XWODUÖQÖ�� VRV\DO�GHYOHWLQ�J�oV�]O�ø�Q��G�û�QPHN�ELOH��QHOHUOH�NDUûÖODûÖODELOHFHøL�
KDNNÖQGD� ILNLU� YHUPH\H� \HWHU�� ��� VRQUDVÖQÖQ� NRûXOODUÖQGD�� J�YHQFHVL]� LVWLKGDP�
DUWDUNHQ�\DVDODUÖQ�GD�NRUXPD�YH�J�YHQFH�GHøLO�J�YHQFHVL]OLN�JHWLUGLøLQL�J|U�\RUX]��
'HYOHW� GH�� VRV\DO� GHYOHW� GL\H� ´\DUGÖP�VDGDNDµ� GDøÖWÖ\RU�� %X� GXUXPGD�� HûLWOLN�
SROLWLNDVÖQÖQ�NDGÖQÖQ�PDøGXUL\HWLQH�HQGHNVOHQHQ�ELU�SROLWLND�ROPDVÖ��KDWWD�RUDGD�ELOH�
VÖQÖUODQPDVÖQGDQ�EDûND�ELU�ûH\�EHNOHPHN�GH�P�PN�Q�ROPX\RU� 

%XQXQ�GÖûÖQGD�� ����·GH�$.3·QLQ� LNWLGDUD� JHOPHVL� GH� DQODPOÖ�� EX�G|QHPGH�
FLQVL\HW� HûLWOLøL� \|Q�QGHNL� DQOD\Öû� YH� SROLWLNDODUÖQ� EDûODQJÖo� \ÖOODUÖQD� J|UH� GDKD� GD�
JHULOHPHVL� JLEL� JHUoHNOHU� YDU�� gUQHøLQ� $.3� LNWLGDUÖQGD�� WRSOXPVDO� FLQVL\HW�
V|\OHPLQGHQ� E�\�N� |Oo�GH� YD]JHoLOGLøLQL� YH� NDGÖQÖQ� DLOHGHNL� NRQXPXQXQ� |QH�
oÖNWÖøÖQÖ�J|U�\RUX]��.6*0·LQLQ�IDDOL\HWOHUL�DoÖVÖQGDQ�GD�ELU�GHøLûLP�V|]�NRQXVX��ùON�
\ÖOODUGD� .6*0� DUDFÖOÖøÖ\OD�� ELUoRN� VHNW|UGH� NDGÖQÖQ� NDUûÖODûWÖøÖ� D\ÖUÖPFÖOÖøÖ� RUWD\D�
NR\PD\D��Lû�SL\DVDVÖQD�NDWÖOÖPÖQÖ�HQJHOOH\HQ�NRûXOODUÖ�DUDûWÖUPD\D�\|QHOLN�DUDûWÖUPD�
YH� \D\ÖQODU� \DSÖOGÖøÖ� ELOLQL\RU�� EXQD� NDUûÖQ� ����� VRQUDVÖQGD� ûLGGHW� GÖûÖQGD� ELU�
DUDûWÖUPD� \RN�� .6*0·QLQ� ZHE� VD\IDVÖQGDNL� \D\ÖQODU� OLVWHVLQH� EDNÖOGÖøÖQGD�� EX�
G|QHP� VRQUDVÖQGDNL� \D\ÖQODUÖQ� oRøXQOXNOD�� UDSRUODU�� SODQODU� JLEL� GRN�PDQWHU�
QLWHOLNWH�ROGXøX�J|U�O�\RU��´WRSOXPVDO� FLQVL\HW� HûLWOLøLµ�JLEL� ELU� LIDGHQLQ� \HU� DOGÖøÖ�
DUDûWÖUPD�YH�oDOÖûPD�EXOPDN�]RU�� �7RSOXPVDO�FLQVL\HW�NDYUDPÖQÖQ�\HU�DOGÖøÖ�ELUNDo�
\D\ÖQÖQ�GD��EX�DODQGD�DUDûWÖUPD�\DSDQ�NLûLVHO�WH]OHUH�DLW�ROGXøX�DQODûÖOPDNWD�� 

(ûLWOLN� SROLWLNDVÖQÖQ� NDEXO�QGH�� ELUoRN� �ONHGH� ROGXøX� JLEL� 7�UNL\H·GH� GH�
´PRGHUQOHûPHµ� LVWHPLQLQ� URO� R\QDGÖøÖQGDQ� V|]� HWWLN�� $.3� LNWLGDUÖQÖQ� LVH� EX�
DQODPGD�ELU�LGGLDVÖ�ROPDGÖøÖQGDQ��SROLWLNDODUÖQ�NDEXO�HGLOPHVLQGH�|QH�oÖNDQ�HWNHQLQ�
DQODPÖQÖ�\LWLUGLøL�G�û�Q�OHELOLU��2�QHGHQOH��HûLWOLN�SROLWLNDODUÖQÖ�]DPDQ� LoLQGH�GDKD�
ID]OD� EHQLPVHQPHVL� EHNOHQLUNHQ�� 7�UNL\H·GH� ]DWHQ� YDU� RODQ� WÖNDQÖNOÖNODUD� ELU� GH�
VL\DVDO� LNWLGDUÖQ� WHUFLKOHULQGHQ� JHOHQ� HQJHOOHU� HNOHQPLûWLU� GL\HELOLUL]�� %X� GXUXPGD�
HûLWOLN�SROLWLNDODUÖQÖQ�JHOHFHøL�NRQXVXQGD�SHN�XPXWOX�ROPDN�GD�G�û�Q�OHPH]�� 

.XûNXVX]�� EXQGDQ� VRQUD� GD� NDGÖQÖQ� HøLWLPL�� VDøOÖN� NRûXOODUÖ�� LVWLKGDPD�
NDWÖOÖPÖQÖQ� GHVWHNOHQPHVL� JLEL� DPDoODU� V�UG�U�OHFHNWLU�� EXQODU� WRSOXPVDO� YH�
HNRQRPLN� JHOLûPH� DoÖVÖQGDQ� GD� |QHPOLGLUOHU�� $QFDN�� EX� JHOLûPHOHULQ�� FLQVL\HW�
HûLWOLøL� DPDFÖQGDQ� X]DN� NDODFDNODUÖ� JLEL�� � OLEHUDO� HNRQRPL� SROLWLNDODUÖQÖQ� GD�
J|OJHVLQGH� NDODFDNODUÖQÖ� V|\OHPHN� DEDUWÖ� ROPD\DFDNWÖU�� %X� NRûXOODUGD�� WRSOXPVDO�
FLQVL\HW� HûLWOLøL� ELU� \DQD�� JHQLû� NLWOHOHULQ� oDOÖûPD� JLEL�� VRV\DO� J�YHQOLN� JLEL�
NRûXOODUÖQGD� ELU� L\LOHûPH� VDøODPDN�� \D� GD� NDGÖQÖQ� \RNVXOOXN� JLEL�� HNRQRPLN�
EDøÖPOÖOÖN�JLEL��ûLGGHW�JLEL�oRN�WHPHO�VRUXQODUÖQGD�NDOÖFÖ�o|]�POHU�JHWLUPHN�ELOH�]RU�
J|U�Q�\RU�� 
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����·GHQ� EX\DQD� $QD\DVD·VÖQGD� VRV\DO� GHYOHW� \D]DQ� ELU� �ONHGH�� VRV\DO�
GHYOHWLQ� VRV\DO� HûLWVL]OLNOHUL� JLGHUPH� DPDFÖQÖ� WDûÖ\DQ�ELU� \HQLGHQ-GDøÖWÖP�SROLWLNDVÖ�
ROGXøXQXQ� GLNNDWH� DOÖQPDPDVÖ�� DNVLQH� ]DPDQ� LoLQGH� GDKD� GD� JHULOH\HUHN�
´VDGDND�\DUGÖPµ�DQOD\ÖûÖQD�YH�X\JXODPDODUÖQD�G|Q�ûPHVL�JLEL�� HûLWOLN�SROLWLNDVÖ�GD�
´PDøGXUL\HWµ� SROLWLNDVÖQD� G|Q�ûHUHN� LQGLUJHQPHNWH�� dRN� WHPHO� VRUXQODUGD� ED]Ö�
L\LOHûPHOHU�VDøODPDNWDQ�|WH�ELU�KHGHILQ�ROGXøXQX�G�û�QPHN�]RU��EXUDODUGD�ELOH�SHN�
ELU�JHOLûPH�VDøODQGÖøÖ�V|\OHQHPH]��(øHU�DLOH\H�\DSÖODQ�oRFXN�YH\D�HQJHOOL�\DUGÖPÖQÖ��
6RV\DO� <DUGÖPODûPD� )RQX� YH\D� 6+d(.� DUDFÖOÖøÖ\OD� VDøODQDQ� ED]Ö� NDWNÖODUÖ� YH\D�
NDGÖQ� JLULûLPFLOLøLQH� \|QHOLN� SURMHOHUL� FLQVL\HW� HûLWOLøLQH� \|QHOLN� SROLWLND� RODUDN�
VD\PÖ\RUVDQÖ]��GXUXP�ROGXNoD�YDKLP�� 

gWH� \DQGDQ�� EX� NRûXOODU� V�UG�NoH�� IHPLQLVW� KDUHNHWLQ� GH�� \D� ´LQGLUJHQPLûµ�
DQODPÖ\OD� HûLWOLN� SROLWLNDODUÖ\OD� ´R\DODQPDNµ�� \D� GD� FLQVL\HW� HûLWOLøL� \|Q�QGHNL� LVWHP� YH�
SROLWLNDODUÖQD�QDVÖO�|QHP�ND]DQGÖUDFDøÖ�VRUXVXQD�\DQÖW�DUDPDN�JLEL�LNL�VHoHQHNOH�NDUûÖ�NDUûÖ\D�
ROGXøXQX�V|\OHPHN�\DQOÖû�ROPD]�� 

'ROD\ÖVÖ\OD� 7�UNL\H·GHNL� IHPLQLVW� KDUHNHWL� GH� WDUWÖûPD� LoLQH� NDWPDPÖ]�
JHUHNL\RU��� 

4- (íLWOLN�3ROLWLNDODUÜ�YH�7ÖUNL\HnGHNL�.DGÜQ�+DUHNHWL� 
ùNLQFL� IHPLQLVW� GDOJDGDQ� VRQUD�� IHPLQL]PLQ� ELUoRN� IDUNOÖ� \DNODûÖP� LoLQGH�

oHûLWOHQGLøLQL� ELOL\RUX]�� ����-��·OHUGH� \�NVHOHQ� LNLQFL� GDOJD� LoLQGH� �o� DQD� DNÖP�
RODUDN�QLWHOHQGLULOHQ�OLEHUDO�IHPLQL]P�LoLQ�HûLW�GDYUDQPD��VRV\DOLVW�IHPLQL]P�LoLQ�NDGÖQ 
HPHøL�� UDGLNDO� IHPLQL]P� LoLQ�FLQVL\HWoL�\DNODûÖPODU�|QH�oÖNDUNHQ����·ODU�VRQUDVÖQGD�
JHOLûHQ�SRVW-PRGHUQ��SRVW-\DSÖVDO��HNRIHPLQLVW�DNÖPODU�LoLQGH�IHPLQL]PLQ�LOJL�DODQÖ��
V|\OHP�YH�EDNÖû�DoÖODUÖQÖQ�GDKD�GD�IDUNOÖODûWÖøÖ�J|U�OPHNWH��+HU�ELUL�IDUNOÖ�|QF�OOHUH�
GD\DQDQ�YH�IDUNOÖ�VRQXoODUD�YDUDQ�IHPLQLVW�\DNODûÖPODUOD�IHPLQLVW�V|\OHP�� LVWHP�YH�
LGGLDODUÖQ� ]HQJLQOHûWLøL� DoÖN�� EXQD� NDUûÖQ� IDUNOÖ� IHPLQL]POHULQ� ELUELUL\OH� oDWÖûPDVÖ�
JLEL�VRQXoODU�GD�RUWD\D�oÖNDELOPHNWH��7�UNL\H·GH�GH�EX�DNÖPODUGDQ�HWNLOHQHUHN��IDUNOÖ�
\DNODûÖPODUÖ�WHPVLO�HGHQ�ELUoRN�JXUXS�ROGXøXQD�NXûNX�\RN�� 

<LQH� GH�� ´oDøGDû� IHPLQLVWOHULQ� HOEHWWH� OLEHUDO� ROGXNODUÖ�� IHPLQL]PLQ� ELOJL�
DoÖVÖQGDQ�OLEHUDOL]PH�oRN�ûH\�ERUoOX�ROGXøXµ�\ROXQGD��2NLQ·GHQ�DNWDUDQ�-XGLWK�$�
%DHU�� ������ ��� J|U�û�� GLNNDWH� DOPDNWD� \DUDU� YDU��

                                                           
� %DWÖ� $YUXSD·GDNL� IHPLQLVW� KDUHNHWLQ�� J|UHFHOL� RODUDN� IDUNOÖ� ELU� \HUH� NRQXODELOHFHøLQL�
\XNDUÖGDNL� WDUWÖûPDODU� J|VWHUGL�� .ÖVDFD�� %DWÖ� $YUXSD·GD� ùNLQFL� '�Q\D� 6DYDûÖ� VRQUDVÖQGD�
OLEHUDOL]P�LOH�VRV\DOL]PLQ�IDUNOÖ�ELOHûLPOHUGH�ELU�DUD\D�JHOPHVL\OH�ROXûDQ�YH�DGÖQD�GHPRNUDWLN�
VRO��\D�GD�VRV\DO�GHPRNUDW�GHQLOHQ�VHQWH]FL�\DNODûÖPÖQ�� VL\DVDO�ELU�J|U�û�ROPDQÖQ�|WHVLQGH�
WRSOXP�PRGHOL�YH�VRV\DO�GHYOHW�DQOD\ÖûÖQÖQ�ELoLPOHQPHVLQGH�HWNLOH\HQ�ELU�DQOD\Öû�ROGXøXQX�
GD�V|\OHPHN�GRøUX�ROXU���%X�NRQXGD�D\UÖQWÖOÖ�ELOJL�LoLQ�EN]��0HU\HP�.RUD\���������$YUXSD�
7RSOXP� 0RGHOL�� ùPJH� <D\ÖQODUÖ�� $QNDUD��� $%·GHNL� WDUWÖûPDODUÖ� L]OHUNHQ�� EX� DQOD\ÖûÖQ�
IHPLQLVW� \DNODûÖPODUD� E�\�N |Oo�GH� \DQVÖGÖøÖQÖ� YH� E�\�N� |Oo�GH� VRV\DO� GHYOHWWHQ�
EHNOHQWLOHULQ�|QH�oÖNWÖøÖQÖ�J|UG�N� 

 (ûLWOLN� SROLWLNDODUÖQÖQ� WHPHO�
NDUDNWHULQLQ� OLEHUDOL]P� ROPDVÖ� JLEL�� ELUoRN� �ONHGH� EX� SROLWLNDODUÖ� EHQLPVH\HQ� YH�
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SHûLQH� G�ûHQ� NDGÖQ� KDUHNHWLQLQ� GH� EHQ]HU� ELU� \DNODûÖPÖ� EHQLPVHGLøLQL� V|\OHPHN�
\DQOÖû�ROPD]��EXQXQ�GD�G|QHPH�� WRSOXPD��NDGÖQ�KDUHNHWLQLQ�\DSÖVÖQD�EDøOÖ�ROPDN�
�]HUH�ELUoRN�QHGHQL�EXOXQDELOLU��� 

gUQHøLQ�� G|QHPLQ� HJHPHQ� LGHRORMLVL� LOH� G|QHPLQ� \�NVHOHQ� WRSOXPVDO�
GLQDPLøL�DUDVÖQGD�VDøODQDQ�EX�N�UHVHO�YH�XOXVDO�G�]H\GHNL�X]ODûPDQÖQ�KHU�LNL�WDUDID�
VDøODGÖøÖ� DYDQWDMODU� GD� YDU�� <HQL� ´LV\DQ� ED\UDøÖQÖQµ� VDKLEL� RODQ� NDGÖQ� KDUHNHWL� YH�
LVWHPOHUL� HJHPHQ�VLVWHPFH�NDEXO� HGLOPHNWH�YH�PHûUXL\HW�ND]DQPDNWD��EXQD�NDUûÖQ�
OLEHUDO� LGHRORML� GH� WRSOXPVDO� YH� VL\DVDO� \DûDP� VDKQHVLQH� oÖNDQ� \HQL� P�WWHILNOHUOH�
�NDGÖQODU�� HJHPHQOLøLQL� J�oOHQGLUPHNWHGLU�� /LEHUDO� DQOD\ÖûOD� X\XûDQ� NDGÖQ�
SROLWLNDODUÖ� PHUNH]H� WDûÖQÖUNHQ�� GDKD� WHPHO� HOHûWLULOHU� JHWLULS� GDKD� UDGLNDO�
G|Q�û�POHU� LVWH\HQ� IHPLQLVW� \DNODûÖPODU� GD� oHYUH\H� LWLOPHNWH�� EX�
PDUMLQDOOHûWLUPHQLQ�KHU�LNL�WDUDIÖQ�GD�LûLQH�JHOGLøLQL�G�û�QPHN�GH�P�PN�Q� 

.DGÖQ� KDUHNHWLQLQ� ELoLPOHQPHVLQGH� WRSOXPVDO-\DSÖVDO� NRûXOODU�� �ONH�
WDULKLQGHQ� JHOHQ� |]HOOLNOHU�� N�OW�UHO� GHøHUOHU� JLEL� ELUoRN� HWNHQLQ� V|]� NRQXVX�
ROGXøXQD� GD NXûNX� \RN�� %X� HWNHQOHUH� JLUPH\HFHøLP�� DQFDN�� 7�UNL\H·\H� JHOLUVHN��
WRSOXPXQ�PXKDID]DNkUOÖøÖ� YH� JHOHQHNVHOOLøL� JLEL�� GHYOHWLQ� J�F�� YH� Lo� GLQDPLNOHULQ�
\HWHUVL]OLøL� GH�ELOLQL\RU��EX�NRûXOODUGD�EDøÖPVÖ]� YH� HOHûWLUHO� ELU� IHPLQLVW�KDUHNHWLQ��
RUWD\D� oÖNVD� GD�� J�o ND]DQPDVÖQÖQ� SHN� P�PN�Q� ROPD\DFDøÖQÖ� V|\OHPHN� \DQOÖû�
ROPD\DFDNWÖU�� *HUoL� EX� G|QHP� OLEHUDOOHûPH� U�]JkUODUÖQÖQ� DODELOGLøLQH� HVWLøL� ELU�
G|QHPGLU� YH� N�o�N� ELU� JXUXSWD� GD� ROVD� IHPLQL]P� NRQXûXOPDNWDGÖU�� 7�UNL\H·GH��
HNRQRPLN� DODQ� OLEHUDOOHûLUNHQ�� VL\DVDO� \DSÖGD�GD� EXQXQ� L]OHULQL� WDûÖ\DQ�ED]Ö� SROLWLNDODU 
X\JXODPD\D� NRQGXøX�� DQFDN� VL\DVDO� G�û�QFH� YH� DQOD\ÖûODUGD� |]J�UOHûPH�� \D� GD�
GHPRNUDWLN�DQOD\Öû�YH�X\JXODPDODUGD�JHOLûPHQLQ�oRN�VÖQÖUOÖ�NDOGÖøÖQÖ�ELOL\RUX]��7DQÖO�
%RUD�������������·OL�\ÖOODU�VRQUDVÖQGD�$.3�G|QHPL�EX�VDSWDPD\D�GDKD�GD�KDNOÖOÖN�
ND]DQGÖUPÖû�EXOXQPDNWD��$.3·QLQ� OLEHUDO�NDSLWDOL]PH�EDøOÖOÖøÖ��$%��\HOLøLQH� VÖFDN�
EDNÖûÖ��VL\DVHWL�VLYLOOHûWLUPH�\|Q�QGHNL�DGÖPODUÖ�QHGHQL\OH�OLEHUDO-PXKDID]DNkU��\D�GD�
PXKDID]DNkU-GHPRNUDW� ELU� G�û�QFH\L� WHPVLO� HWWLøL� HSH\FH� V|\OHQGL�� DQFDN� RUWD\D�
NRQDQ�SUDWLNOHU�|]J�UO�N�YH�VHUEHVWOLN�WHPHOOL�ELU�DQOD\ÖûÖ�WHPVLO�HWPHNWHQ�oRN�X]DN��
g\OH� DQODûÖOÖ\RU� NL�� OLEHUDOL]P� GH�� EX� �ONHGHNL� ´LQGLUJHPHFLµ� \DNODûÖPODUGDQ� YH�
SRS�OLVW�DPDoODUD�DOHW�HGLOPHNWHQ�NXUWXODPDPÖû�GXUXPGD��� 

.DGÖQ� KDUHNHWLQH� G|QHUVHN�� ����� VRQUDVÖQGD� HOLW� ELU� oHYUHGH� EDûOD\DQ�
IHPLQLVW�GX\DUOÖOÖN�YH�WDUWÖûPDODUÖQ��NDGÖQ�KDUHNHWL�\D\ÖOGÖNoD�GDKD�ÖOÖPOÖ�V|\OHPOHUH�
HYULOGLøLQL� J|UPHPHN� P�PN�Q� GHøLO�� 7HNHOL·QLQ� EHOLUWWLøL� JLEL�� WHRUL� \HWHUVL]OLøL��
ELOLQo� \�NVHOWPH� JXUXSODUÖQÖQ� \D\JÖQODûWÖUÖODPDPDVÖ�� VHoNLQ� ELU� RUWDPGDQ�
oÖNÖODPDPDVÖ� YH� WDELL� NL� |UJ�WOHQPH� VRUXQODUÖ� QHGHQL\OH�� NDGÖQ� KDUHNHWL�
\D\JÖQODûÖ\RU�� DQFDN� IHPLQLVW� DQOD\ÖûÖQ� HøLWLPOL� NDGÖQODUÖ� DûDUDN� JHQLû� NLWOHOHUH�
\D\ÖOPDVÖ� SHN� P�PN�Q� RODPÖ\RU� �úLULQ� 7HNHOL�� ������ ������ %X� QHGHQOH� ���
VRQUDVÖQGD� \D\ÖODQ� NDGÖQ� KDUHNHWLQGHNL� ´DQD� DNÖPÖQµ�� WRSOXPD� PXKDOHIHW� YH�
IHPLQLVW�G�û�QFH\H�EDøOÖOÖN�DoÖVÖQGDQ�J�oO��ELU�NRQXPGD�ROGXøXQX�V|\OHPHN�]RU��
��� \ÖO� |QFH�� NDGÖQ� KDUHNHWLQLQ� IHPLQLVW� LVWHPOHU� DoÖVÖQGDQ� GD�� WRSOXPVDO-VL\DVDO�
JHOLûPHOHUL� LWHNOH\HFHN� WRSOXPVDO�J�o�RODUDN�GD�]DDIODUÖ�YH�NÖUÖOJDQOÖNODUÖ�ROGXøXQX�
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V|\OHPLûWLP� �.RUD\�� ������ ���-������ DUDGDQ� JHoHQ� \ÖOODU� EX� ]DDIODUÖQ� YH�
NÖUÖOJDQOÖNODUÖQ�EDûND�ELoLPGH�GH�ROVD�GHYDP�HWWLøLQL�J|VWHUL\RU�� 

gUQHøLQ� EXJ�Q� ELOH� 7�UNL\H·GH� NDGÖQ� KDUHNHWL� LoLQGHNL� ELUoRN� NDGÖQÖQ�
NHQGLOHULQL� IHPLQLVW� RODUDN� J|UPHGLNOHULQL�� EX� HWLNHWWHQ� NDoÖQGÖNODUÖQÖ� ELOL\RUX]��
2\VD�EXQGD�ELU�JDULSOLN�ROGXøX�DoÖN��7RSOXPVDO� FLQVL\HWH�GD\DOÖ� HûLWOLN�SROLWLNDODUÖ�
KHYHVOH� NDEXO� HGLOL\RU�� DQFDN� IHPLQLVW�ROXQPDGÖøÖ� JLEL��SROLWLNDODUÖQ�GD\DQDøÖ�RODQ�
FLQVL\HW� HûLWOLøL� GH�� EXQXQ� |QJ|UG�ø�� WRSOXPVDO� G|Q�û�P� GH� KHGHI� DOÖQPDNWDQ�
X]DN� NDOÖQÖ\RU�� %XUDGD�� DQFDN� NDGÖQODUÖQ� oRøXQOXøXQXQ�� ..$g6·\L� NDEXO� HGHQ�
K�N�PHW� JLEL� FLQVL\HW� HûLWOLøLQL� LQGLUJHPHFL� ELU� \DNODûÖP� YH� GDU� ELU� DQOD\ÖûOD� HOH�
DOPD\Ö�WHUFLK�HWWLNOHULQL�V|\OHPHN�DQODPOÖ�J|U�Q�\RU� 

%X� VDSWDPDODUÖ� \DSDUNHQ�� 7�UNL\H·GHNL� NDGÖQ� KDUHNHWLQLQ� DQD� J|YGHVLQL�
ROXûWXUDQ�YH\D�NDGÖQ�KDUHNHWLQGH�µDQD�DNÖPµ�GL\HELOHFHøLPL]�NHVLPGHQ�V|]�HWWLøLP�
DoÖN��.XûNXVX]��EXQXQ�GÖûÖQGD�NDODQ�NDGÖQODU�YH�NDGÖQ�JXUXSODUÖ�YDU��$QFDN��NDGÖQ�
NXUXOXûODUÖ�� VL\DVDO� SDUWLOHUGHNL� NDGÖQODU�� VLYLO� WRSOXP� NXUXOXûODUÖQGD� \HU� DODQODU��
PHG\D� YH� DNDGHPLN� DODQGD� oDOÖûDQODU� JLEL� ELUoRN� NHVLPL� GLNNDWH� DOGÖøÖPÖ]GD�� DQD�
DNÖP� GL\HELOHFHøLPL]� NHVLPLQ� KHP� IHPLQLVW� DQOD\Öû� KHP� FLQVL\HW� HûLWOLøL� SROLWLNDVÖ�
DoÖVÖQGDQ� UDGLNDO� GHøLO�� ROGXNoD� ÖOÖPOÖ� ELU� NRQXPX� YH� WRSOXPD�PXKDOHIHWWHQ� oRN�
WRSOXPOD� X]ODûPD\Ö� WHPVLO� HWWLøL� V|\OHQHELOLU�� 8]ODûPDFÖ� WDYUÖQ�� KHP� VRV\DOOHûPH�
V�UHFL\OH� LOJLVL� ROGXøX�KHP�GH� YDU� ROPDN�� Lû� \DSDELOPHN� JLEL� SUDJPDWLN QHGHQOHUL�
EXOXQGXøXQD�GD�NXûNX� \RN��$QFDN�EX�X]ODûPDQÖQ�NDGÖQ�KDUHNHWLQH� ´HYFLOOHûPLûµ�
ELU�NDUDNWHU�ND]DQGÖUGÖøÖ�GD�\DGVÖQDPD]� 

(YHW�����VRQUDVÖQGD�EDûOD\DQ�|UJ�WOHQPH�\D\ÖODUDN�GHYDP�HGL\RU�YH�´NDGÖQ�
PHVHOHOHULµ� WRSOXPVDO-VL\DVDO� DQODPGD�GDKD� ID]OD�J�QGHPGH��%X�QHGHQOH�� IHPLQLVW�
V|\OHPLQ�WRSOXPGD�D]�oRN�NDEXO�J|UHUHN�´VRV\DOOHûWLøLQGHQ´�GH�V|]�HGLOHELOLU��DQFDN�
EX�VRV\DOOHûPHQLQ��HûLWOLN�SROLWLNDODUÖ�YH�IHPLQLVW�LVWHPOHULQ�J�o�ND]DQPDVÖ�DQODPÖQÖ�
WDûÖPDGÖøÖQÖ� \XNDUÖGDNL� X\JXODPDODU� \HWHULQFH� RUWD\D� NR\GX� VDQÖUÖP�� %X�
VRV\DOOHûPH�� HûLWOLN� SROLWLNDODUÖQÖQ� GDKD� oRN� EX� WRSOXPD� X\DUODQDUDN�� \DQL�
LQGLUJHQHUHN�VRV\DOOHûPHVL�DQODPÖQÖ�WDûÖPDNWD��� 

gUQHøLQ�EXJ�Q�NDGÖQ�KDUHNHWLQGH�\�NVHOHQ�LOJL��HQ�oRN�ûLGGHW��VL\DVDO�NDWÖOÖP�
YH� NDGÖQ� JLULûLPFLOLøLQH� RGDNODQPÖû� J|U�Q�\RU�� GHYOHWH� ROGXNoD� \RøXQ� HOHûWLULOHU�
\|QHOWLOVH� GH�� HNRQRPLN� VLVWHPH� \|QHOLN� HOHûWLULOHULQ� ROGXNoD� NÖVÖWOÖ� NDOGÖøÖ� ELU�
JHUoHN�� 'HYOHW� SROLWLNDODUÖQGD� NDGÖQ� KkOk� DLOH� LoLQGHNL� URO�\OH� |QHPOL� J|U�O�UNHQ��
KDWWD� NDGÖQ� YH� HUNHøLQ� HûLW� ROPDGÖøÖ� JLEL� V|\OHPOHUGHQ� NDoÖQÖOPD]NHQ�� NDGÖQODUÖQ�
GHYOHWH� \|QHOLN� HOHûWLULOHULQLQ� KDNOÖOÖøÖQD� NXûNX� \RN�� +HU� J�Q� EHû� NDGÖQÖQ�
|OG�U�OG�ø��� ûLGGHW� YH� WHFDY�]�Q� \D\JÖQOÖøÖQÖQ� ELOLQGLøL� ELU� �ONHGH�� ûLGGHW�� EXQD�
EDøOÖ�RODUDN�HUNHN�HJHPHQ�N�OW�U�Q�NRQXûXOPDVÖQÖQ�NDoÖQÖOPD]OÖøÖ�GD�RUWDGD��$QFDN�
ûLGGHW�NRQXûXOXUNHQ��\DOQÖ]� WRSOXPVDO-N�OW�UHO�GHøLO�� VRV\R-HNRQRPLN�NRûXOODUGDNL�
\HWHUVL]OLøLQ�GH�J�QGHPH�JHOPHVL�JHUHNL\RU��gWH�\DQGDQ��\DOQÖ]�QHGHQOHUL�DoÖVÖQGDQ�
GHøLO�� ûLGGHWH� XøUD\DQ� NDGÖQODUÖQ� HNRQRPLN� DoÖGDQ� J�oOHQGLULOPHOHUL� LKWL\DFÖ�
QHGHQL\OH� GH� HNRQRPLN� SROLWLNDODU� YH� VRV\DO� GHYOHW� DQOD\ÖûÖQGDNL� \HWHUVL]OLNOHULQLQ�
NRQX�HGLOPHVLQGHQ�NDoÖQÖODPD]�� 
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ùVWLKGDP�PHVHOHVLQGH�GH�EHQ]HU�VRUXQODU�YDU��+�N�PHW�GDKLO�KHUNHV�NDGÖQÖQ�
LVWLKGDPD�NDWÖOÖPÖQÖQ�JHUHNWLøLQGHQ�V|]�HGL\RU��L\L��6RQUD�EDNÖ\RUX]� NDGÖQÖQ�LVWLKGDPD�
NDWÖOÖPÖ\OD� LOJLOL�VRUXQ�\DOQÖ]�NDGÖQÖQ�QLWHOLøL\OH� LOJLOL�ELU�PHVHOH\PLû�JLEL�� LûJ�F� DU]ÖQD�
LOLûNLQ� HøLWLP�� EHFHUL�� JLULûLPFLOLN�� PLNUR� NUHGL� JLEL� NRQXODU� EROFD� NRQXûXOPDNWD��
LûJ�F�� WDOHELQL�\DUDWDFDN�RODQ�HNRQRPLN�VLVWHP�YH�SROLWLNDODU�NDUûÖVÖQGD� LVH�E�\�N�
ELU�VXVNXQOXN��<D�GD��VRV\R-HNRQRPLN�HûLWVL]OLøLQ�ERO��NDGÖQODU�DUDVÖQGDNL�HûLWVL]OLNOHULQ 
E�\�N� ROGXøX� ELU� WRSOXPGD�� EXQODUÖ� J�QGHPH� JHWLUHQ� YH� EX� VRUXQODUÖ� NDGÖQODUÖQ�
LVWHPOHUL\OH� LOLûNLOHQGLUHQ� DNDGHPLN� oDOÖûPDODU� ROPDVÖ� EHNOHQLUNHQ�� ROPDGÖøÖ�
J|U�O�\RU�� NDGÖQ� KDUHNHWLQGHQ� GH� E|\OH� ELU� WRSOXPGD� FLQVL\HW� HûLWVL]OLøLQLQ� QDVÖO�
|QHP�ND]DQDFDøÖ��QDVÖO�JHUoHNOHûHFHøL�JLEL�VRUXODU�YH�WDUWÖûPDODU�GX\XOPDPDNWD�� 

%X� oHUoHYHGH�� HûLWOLN� SROLWLNDODUÖ\OD� VDøODQDQ� JHOLûPHOHULQ� NÖVÖWOÖ� NDOPDVÖ� ELU�
\DQD�� EX� SROLWLNDODUÖQ� IDUNOÖ� J|U�QW�� YH� EDøODQWÖODU� LoLQGH� JHOHQHNVHO� DQOD\ÖûODUÖQ�
V�UG�U�OPHVLQH� KL]PHW� HWWLøL� YH\D� EDûND� DPDoODU� LoLQ� NXOODQÖODQ� DUDoODUD�
G|Q�ûW�ø�Q�� V|\OHPHN� P�PN�Q���

%X�NRûXOODUGD��7�UNL\H·GH�´DQD�DNÖPµ�NDGÖQ�KDUHNHWLQLQ��LNL�WHPHO�GRøUXOWXGD�
YDUOÖN� J|VWHUGLøL� V|\OHQHELOLU�� %LUL�� GDKD� oRN� PDøGXUL\HWOHUH� RGDNOÖ�� ELU� DQODPGD�
JHOHQHNVHO� NDGÖQ� URO�Q�� GHYDP� HWWLUHQ� ELU� YDUROXû� ELoLPLGLU�� EX� oHUoHYHGH�
´PDøGXUL\HW� IHPLQL]PLµ� GL\HELOHFHøLPL]� ELU� DQOD\Öû� YH� KDUHNHW� |QH� oÖNPDNWDGÖU��
ùNLQFLVL�GH��:HLVPDQ·ÖQ�GLNNDW�oHNWLøL�JLEL��GDKD�oRN�SURMHOHU��DUDûWÖUPDODU�SHûLQGH��
DQFDN� EXQODUÖ� ELU� DQOD\Öû� YH� SROLWLND� KDOLQH� JHWLUPHNWHQ� X]DN� ´DUDoVDO� IHPLQL]Pµ�
�LQVWUXPHQWDO�IHPLQLVP��ROPDNWDGÖU��:HLVPDQ���������

 .DGÖQ� DGÖQD� JHOLûWLULOHQ� ELU� DUDFÖQ�� NDGÖQODUÖ�
DUDoVDOODûWÖUPDVÖ�GD�EX�ROVD�JHUHN��

11

$NDGHPLN� oDOÖûPDODU� DoÖVÖQGDQ� GD� EHQ]HU� ND\JÖODUÖQ� GLOH� JHWLULOGLøL�
J|U�OPHNWH�� .DGÖQ� KDUHNHWLQLQ� PDøGXUL\HWOHUH� RGDNOÖ� LOJLVL� JLEL�� DNDGHPLN�

 +HU�LNLVLQLQ�GH��WRSOXPVDO�
FLQVL\HWH� GD\DOÖ� HûLWOLN� DQOD\ÖûÖQÖQ� JHOLûPHVL� YH� LoHULN� RODUDN� J�oOHQPHVL� DoÖVÖQGDQ�
ID]OD�ELU�NDWNÖ�VDøOD\DFDNODUÖQÖ�G�û�QPHN�J�o�� 

                                                           
�� gUQHøLQ� HûLWOLN� SROLWLNDODUÖ�� DUDoVDO� YH� NXUXPVDO� DQODPGD� ED]Ö� JHOLûPHOHU� JHWLULUNHQ�� EX�
JHOLûPHOHUGHQ� \DUDUODQDQ� NDGÖQODUGD� ´IHPLQLVWµ� ROPDPD� JLEL� ELU� |]HOOLøLQ� |QH oÖNWÖøÖQÖ�
V|\OHPHN�DEDUWÖ�ROPD]��.DGÖQ�YH�$LOHGHQ�6RUXPOX�%DNDQODU��.DGÖQÖQ�6WDW�V��YH�6RUXQODUÖ�
*HQHO� 0�G�UO�ø�·QGHNL� �VW� G�]H\� \|QHWLFLOHU� YH� VL\DVDO� SDUWLOHUGH� �VW� G�]H\GH� \HU� DODQ�
NDGÖQODUÖQ��NDGÖQ�VRUXQODUÖQD�GX\DUOÖ�ROVDODU�GD�WRSOXPVDO�FLQVL\HW�HûLWVL]OLøLQL�|QHPVH\HQ�YH�
WRSOXPXQ�EX�\|QGH�GHøLûLPLQL�|QJ|UHQ�ELU� DQOD\ÖûÖ� WHPVLO� HWWLNOHUL��EX�DQODPGD�´IHPLQLVW�
´ROGXNODUÖ�V|\OHQHPH]��.HQGLOHUL�GH��]DWHQ�|\OH�ROPDGÖNODUÖQÖ�V|\OHPH�LKWL\DFÖ�GX\PDNWDODU��
(ULO� VL\DVDO� \DSÖODUÖQ�� IHPLQLVW� NDGÖQODUÖ� NHQGL� DUDODUÖQD� LVWHPHGLNOHUL� GH� ELOLQPHNWH��
'ROD\ÖVÖ\OD� FLQVL\HW� HûLWOLøL� SROLWLNDODUÖQÖQ� ´PRGHUQOHûPHµ� J|U�QW�V�� DOWÖQGD� NDEXO��� HULO�
G�Q\D� LoLQ� ´GXUXP� NXUWDUPDµ� GDQ� |WH\H� JLWPH]� YH� E|\OHFH�� KHP� IHPLQL]PLQ� WDOHSOHULQH�
X\XOPXû� KHP� GH� IHPLQL]P� VDYXûWXUXOPXû� ROXUNHQ�� HULO� G�Q\D� LOH� ED]Ö� NDGÖQODU� DUDVÖQGD�
IHPLQL]PL�´NXOODQDUDN�\RN�HGHQµ�ELU�X]ODûPDQÖQ�RUWD\D�oÖNWÖøÖ�GD�V|\OHQHELOLU�� 
11 %X� NRQXODUD� GLNNDW� oHNHQ� oDOÖûPDODU� GD� YDU��gUQHøLQ� ùNWLVDW�'HUJLVL·QLQ� ����� VD\ÖVÖQGD�
�2FDN�������� ´HûLWVL]OLøLQ� J|OJHVLQGH� HûLW� ROPDNµ�EDûOÖNOÖ� \D]ÖVÖ\OD�%HUQD�*�OHU-0�IW�RøOX�
7�UNL\H·GH�NDGÖQODU� LoLQ�QH\LQ�GHøLûWLøLQL� VRUJXODUNHQ��1XUD\�(UJ�QHû�GH��NDGÖQ�KDUHNHWLQL�
LUGHOH\HQ�\D]ÖVÖQGD�SURMHFLOLøLQ�\DNÖFÖOÖøÖQGDQ�V|]�HWPHNWHGLU�  
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oDOÖûPDODUÖQ� E�\�N� E|O�P�� GH� NDGÖQÖQ� NRQXPXQD� LOLûNLQ� GXUXP� YH� NRûXOODUÖ�
VDSWDPD\D� \|QHOPHNWH�� %X� DQODPGD� WDQÖPOD\ÖFÖ� oDOÖûPDODU� |QH� oÖNDUNHQ�� $%�
oHYUHVLQGH� X\JXODQDQ� SROLWLNDODUÖQ� GD� oRNOXNOD� NÖ\DVODQDFDN� PRGHOOHU� RODUDN�
NXOODQÖOGÖøÖ�J|U�OPHNWH��.DGÖQ�LVWLKGDPÖ�DODQÖQGD�\DSÖODQ�oDOÖûPDODUÖ�GHøHUOHQGLUHQ�
<ÖOGÖ]�(FHYLW������-�����DUDVÖQGD�EX�DODQGD�\DSÖODQ�����oDOÖûPD\Ö�DODQODU��NRQXODU��
W�UOHU� DoÖVÖQGDQ� GHøHUOHQGLULUNHQ�� ED]Ö� RUWDN� QLWHOLNOHUL� GH� oÖNDUPD\D� oDOÖûPÖû��
VDSWDGÖøÖ� |QHPOL� EXOJXODUGDQ� ELUL� oDOÖûPDODUÖQ� JHQHOOLøL�� ELU� GLøHUL� GH� NDGÖQ�
LVWLKGDPÖQÖQ� VÖQÖUODQPDVÖQGD� WDOHS� \|Q�Q�Q� SHN� LQFHOHPH� NRQXVX� \DSÖOPDPDVÖ�
�<ÖOGÖ]� (FHYLW�� ������� 2\VD� FLQVL\HW� HûLWOLøL� SROLWLNDODUÖQÖQ� HQJHOOHUL� DûPD�
NDSDVLWHVLQLQ�� JHOLûPLû� %DWÖ� WRSOXPXQGD� ELOH� VÖQÖUOÖ� NDOGÖøÖQD� J|UH�� 7�UNL\H·GHNL�
\DSÖVDO�\HWHUVL]OLNOHUL�WDUWÖûPDQÖQ�oRN�GDKD�|QHP�WDûÖGÖøÖQÖ�V|\OHPH\H�JHUHN�\RN�� 

gWH�\DQGDQ�(FHYLW��ELU�EDûND�oDOÖûPDVÖQGD�VRQ�\ÖOODUGD�IHPLQLVW�oDOÖûPDODUÖQ�
�WRSOXPVDO� FLQVL\HWL� HVDV� DODQ�� VD\ÖVÖQGD� DUWPD� ROVD� GD�� NDGÖQ� oDOÖûPDODUÖ� DODQÖQÖQ�
IHPLQLVW� \DNODûÖPÖ� \RN� VD\DQ�� DQD� DNÖP� NXUDPODUÖ� HOH� DODUDN� DQD� DNÖP� ELOJL\H�
´NDGÖQOÖNµ� ELOJLVLQL� HNOH\HUHN� PHWRGRORMLN� VRUXQXQ� o|]�OHFHøLQL� G�û�QHQ��
´IHPLQLVWµ�ELOJL\L�NXOODQPD\DQ��KDWWD�UHGGHGHQ�oDOÖûPDODUÖQ�LûJDOLQH�XøUDGÖøÖQGDQ�GD�
V|]�HWPHNWH��<ÖOGÖ]�(FHYLW���������-����%X�DODQÖ�DQWL-IHPLQLVW�VDOGÖUÖODUGDQ�NRUXPDN�
YH�JHOLûWLUPHN�JHUHNWLøLQH�V|\OH\HQ�(FHYLW��DNDGHPLN�IHPLQL]P�LOH�IHPLQLVW�KDUHNHW�
DUDVÖQGDNL�LOLûNLQLQ�]D\ÖIOÖøÖQD�YH�IHPLQLVW�ELOJL��UHWHQOHUOH�IHPLQLVW�SROLWLND�\DSDQODU�
DUDVÖQGD�LOLûNLQLQ�J�oOHQGLULOPHVL�JHUHøLQH�GH�LûDUHW�HWPHNWHGLU��NL��oRN�KDNOÖ�� 

6RQXo� RODUDN�� LQGLUJHQPLû� FLQVL\HW� HûLWOLøL� SROLWLNDODUÖQÖQ�� DQD� DNÖP� NDGÖQ�
KDUHNHWL� WDUDIÖQGDQ�GD�E�\�N�|Oo�GH�SD\ODûÖOGÖøÖ� JLEL� ELU� JHUoHN�YDU��2\VD�� ����·OL�
\ÖOODUGD�$.3� LNWLGDUÖ\OD� ELUOLNWH� WRSOXPGD� J�o� ND]DQDQ�PXKDID]DNkU� HøLOLPOHUL� YH�
HûLWOLN� SROLWLNDODUÖQÖQ� L\LFH� DUDo� KDOLQH� JHWLULOLûLQL� G�û�Q�UVHN�� JHOHFHøLQ� IHPLQLVW�
LVWHPOHU� LoLQ� SHN� XPXW� YHULFL� ROPDGÖøÖQÖ� DQODPDQÖQ� \DQÖ� VÖUD�� NDGÖQ� KDUHNHWL�
DoÖVÖQGDQ�SHN�SDUODN�ELU�JHOHFHN�J|U�QP�\RU��gUQHøLQ��OLEHUDO�HNRQRPL�NDGÖQ�LoLQ�
HNRQRPLN� J�oOHQPH� YH� VRV\DO� J�YHQFH� JLEL� JHOLûPHOHUL� |QOHPH\H� GHYDP� HGHU� YH�
NDGÖQODU� DUDVÖQGDNL� HûLWVL]OLNOHU� E�\�UNHQ�� NDGÖQ� KDUHNHWLQLQ� ´\DUGÖPµ� NXUXOXûX�
ROPDNWDQ�|WH\H�JLWPHVL�]RU��NDGÖQÖ�DLOHGHNL�URO�\OH�HOH�DODQ�\DNODûÖPODU�J�oOHQLUNHQ��
EÖUDNÖQÖ]�|]J�UOHûPH�YH�J�oOHQPH�WDOHSOHULQL��NDGÖQ-HUNHN�HûLWOLøLQGHQ�V|]�HWPHQLQ�
ELOH�J�QGHPGHQ�G�ûPH�WHKOLNHVL�YDU� 

%X� JHOLûPHOHUL� J|UHQ� YH� WDUWÖûDQ� IHPLQLVWOHU� YDU� NXûNXVX]�� DQFDN�
PDøGXUL\HWOHU� YH\D� SURMHOHUOH� XøUDûDQ� NDGÖQ� KDUHNHWLQLQ� EXQODUOD� LOJLOHQGLøL�
NRQXVXQGD� NXûNXODU� E�\�N�� 2\VD� NDGÖQ� KDUHNHWLQGH� LQGLUJHQPLû� HûLWOLN�
SROLWLNDODUÖ\OD� ELU� KHVDSODûPD�� NHQGLQH� LOLûNLQ� ELU� GHøHUOHQGLUPH� \DSPDN� LKWL\DFÖ�
E�\�N��gUQHøLQ�EX��ONHGH�oDOÖûPD�\DûDPÖQGD�NDGÖQ�LoLQ�VRUXQODU�DUWDUNHQ��EXQODUÖ�
\DOQÖ]�VDSWDPDNOD�PÖ�\HWLQLOHFHN��\RNVD�NDGÖQÖQ� LVWLKGDPD�NDWÖOÖPÖQÖQ�NHQGL�EDûÖQD�
ELU� DPDo� GHøLO�� ELU� |]J�UOHûPH� YH� J�oOHQPH� DUDFÖ� RODUDN� VDYXQXOPDVÖ� PÖ�
G�û�Q�OHFHN"�2\ YHUPHNOH�PL�\HWLQLOHFHN��\RNVD�VRV\DO�YH�HNRQRPLN�YDWDQGDûOÖøÖQ�
SHûLQH� PL� G�û�OHFHN"� %DNÖP� KL]PHWL� LoLQ� DLOH\H� \DUGÖP�PÖ� NRQX� HGLOHFHN�� \RNVD�
EDNÖP� HPHøLQL� GLNNDWH� DODQ� ELU� HNRQRPLN� YH� VRV\DO� |UJ�WOHQPH� PL� LVWHQHFHN"�
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.�UHVHO� SL\DVDODUÖQ� EDVNÖVÖQD� NDUûÖ�� NHQGLQL� NXUWDUDQ� NDGÖQODU�PÖ� \HWHUOL� VD\ÖODFDN��
\RNVD��FUHWOL�YH\D��FUHWVL]�W�P�HPHøH�VDKLS�oÖNÖOPDVÖ�PÖ�NRQXûXODFDN"�7DELL��\DOQÖ]�
NRQXûPDNOD� PÖ� NDOÖQDFDN�� \RNVD� SROLWLN� RODUDN� VDYXQPDQÖQ� \ROODUÖ� PÖ� DUDQÖODFDN�
VRUXVXQX� GD� HNOH\HELOLUL]�� � %XQODUÖ� VDYXQPDQÖQ�� HNRQRPLN� VLVWHPL� GH�� OLEHUDO�
SROLWLNDODUÖ� GD�� VRV\DO� GHYOHWLQ� ]DYDOOÖOÖøÖQÖ� GD�� VRV\R-HNRQRPLN� HûLWVL]OLNOHULQ�
E�\�NO�ø�Q��GH�NRQXûPD\Ö�JHUHNWLUGLøLQL�V|\OHPH\H��JHUHN�\RN���� 

<RN��EXQODUOD�XøUDûPD\DFDNVD��\XNDUÖGD�GD�V|\OHGLøLP�JLEL��NDGÖQ�KDUHNHWLQH�
´LQGLUJHQPLûµ�HûLWOLN�SROLWLNDODUÖ\OD�´R\DODQPDNµ�G�ûHFHøL�DoÖN�� 

7�P�EXQODUÖQ�EL]L�JHWLUGLøL�VRQ�ELU�GHøHUOHQGLUPH\OH�ELWLUHOLP�� 

5- )HPLQL]P�$ÁÜVÜQGDQ�$ÁÜOÜP��\D�GD�7ÖNHQPH�PL? 
(YHW���ONHOHUH�J|UH�GH��NDGÖQODUD�J|UH�GH�HûLWOLN�SROLWLNDODUÖQÖQ�VRQXoODUÖ�IDUN�

HGL\RU��EX�QHGHQOH�VRQXoODUGDQ�NRQXûXUNHQ��EX�IDUNOÖOÖNODUÖQ�SD\ÖQÖ�GLNNDWH�DOPDN�
JHUHøL�J|]GHQ�oÖNDUÖODPD]��+HUKDOGH��HQ�EDûWD�SRVWPRGHUQ�IHPLQL]PLQ�EX�\ROGD�ELU�
LWLUD]Ö�ROPDVÖ�EHNOHQLU��$QFDN��KHP�ROXPOX�VRQXoODUÖQ� WRSOXPVDO-VL\DVDO�NRûXOODUÖQ�
HOYHULûOL�ROPDVÖQD�EDøOÖ�RODUDN�RUWD\D�oÖNWÖøÖ�KHP�GH�HûLWOLN�SROLWLNDODUÖQÖQ�HNRQRPLN�
VLVWHP� NDUûÖVÖQGD� X\JXODQPD� NDSDVLWHVLQLQ� oRN� VÖQÖUOÖ� NDOGÖøÖ� \HWHULQFH� DoÖNOÖN�
ND]DQGÖ��VDQÖUÖP�� 

%X� NRûXOODUGD�� HQ� EDûWD� GD� JHOLûPHNWH� RODQ� �ONHOHU� LoLQ� XPXW� QHUHGH�� ûX�
VRUXODUD� QDVÖO� \DQÖW� EXOXQXODFDN�� PHUDN� HGLOPH\HFHN� JLEL� GHøLO�� .ÖUVDO� NHVLPGHNL�
NDGÖQÖQ� NRûXOODUÖQÖ� L\LOHûWLUPHN� JHUHNL\RU�� SHNL�� WDUÖPD� NDSLWDOL]P� JLUHU�� N�o�N�
LûOHWPHOHU�GDøÖOÖU�YH�NDGÖQ� LoLQ�NHQWH��YH\D�EDûND��ONH\H��J|o�HWPHNWHQ�EDûND�oDUH�
NDOPD]NHQ��EX�L\LOHûPH�QDVÖO�RODFDN"�.DGÖQ�LVWLKGDPÖQÖQ�DUWWÖUÖOPDVÖ�DPDoODQÖ\RU��L\L�
GH�� LûJ�F��SL\DVDVÖ�N�UHVHOOHûLU�YH� LûJ�F��DoÖVÖQGDQ�UHNDEHW�DUWDUNHQ��\D\JÖQ� LûVL]OLN�
KHU� \HUGH� VRUXQ� KDOLQH� JHOLUNHQ�� EX� QDVÖO� EDûDUÖODFDN"� .DGÖQÖQ� LVWLKGDPGDNL�
NRûXOODUÖQÖQ� L\LOHûPHVL� |QHPOL�� DQFDN�� WHN� DYDQWDMÖ� XFX]� HPHN� RODQ� �ONHOHUGH�
SL\DVD\D� UDøPHQ�� EX� QDVÖO� JHUoHNOHûHFHN"� %DNÖP� VRUXPOXOXøXQXQ� GHYOHWoH�
SD\ODûÖOPDVÖ� YH� XODûÖODELOLU� EDNÖP� KL]PHWOHULQLQ� VDøODQPDVÖ� JHUHNOL�� NDPX�
KDUFDPDODUÖQÖQ� NÖVÖWODQGÖøÖ� YH� GDKD� GD� NÖVÖOPDVÖQÖQ� LVWHQGLøL�� VRV\DO� KL]PHWOHULQ�
SL\DVDODûPD�V�UHFLQH�JLUGLøL�NRûXOODUGD��EXQX�NLP��VWOHQHFHN"� 

+HSLPL]�� EX� VRUXODUD� YHULOHFHN� DQODPOÖ� ELU� FHYDS� ROPDGÖøÖQÖ� ELOL\RUX]��
$NVLQH�� NDGÖQODUÖQ� oRøXQOXøX� LoLQ� EXJ�Q� GH� DøÖUOÖøÖ� KLVVHGLOHQ� NXUDOVÖ]ODûPD��
HQIRUPHOOHûPH�� HVQHNOHûPH� HøLOLPLQLQ� DUWDUDN� GHYDP� HWPHVL� YH� J�YHQFHOL� LûOHULQ�
LVWLVQD�KDOLQH�JHOPHVLQLQ�GDKD�PXKWHPHO�RODFDøÖQÖ� V|\OH\HELOLUL]��+HU�\HUGH�\D\JÖQ�
YH� \�NVHN� LûVL]OLN� YDU�� VHUPD\H� GH� KHP� \�NVHN� WHNQRORML� KHP� N�UHVHO� LûJ�F��
SL\DVDVÖQGDQ� \DUDUODQÖUNHQ� NLPVH� LûVL]OLøLQ� RUWDGDQ� NDONDFDøÖQÖ� EHNOHPHPHNWH��
%�\�PHQLQ� LVWLKGDP� \DUDWPD� NDSDVLWHVL� D]DOGÖøÖQGDQ�� \HQL� LVWLKGDPÖQ� GDKD� oRN�
J�YHQFHVL]�YH�JHoLFL�LûOHUOH�\DUDWÖOGÖøÖ�GD�ELOLQPHNWH�� 

2\VD�IHPLQL]PLQ��\DOQÖ]�NDGÖQÖQ�NRûXOODUÖQÖQ�ELUD]�L\LOHûPHVL�GHøLO���FUHWOL�YH�
�FUHWVL]� LûOHU� DUDVÖQGDNL� D\ÖUÖPÖQ� NDONPDVÖ�� oDOÖûPDQÖQ� DQODPÖQÖQ� GHøLûPHVL��
\DûDPÖQ-\HQLGHQ��UHWLPLQLQ�HNRQRPLN�YH�WRSOXPVDO�DoÖGDQ�GHøHUOHQPHVL��EDNÖPÖQ�
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YH� EXQD� |]J�� DQOD\Öû� YH� GHøHUOHULQ� �EDNÖP� HWLøL�� GLNNDWH� DOÖQDFDøÖ� ELU� WRSOXP� YH�
G�Q\D�� HNRQRPL� YH� VL\DVHW� WDVDYYXUX� YDU�� %XQODUD� QH� RODFDN"� 9D]JHoLOHPH]��
YD]JHoLOLUVH�GH�IHPLQL]P�GL\H�ELU�ûH\�NDOPD]� 

'ROD\ÖVÖ\OD� IHPLQL]P� LoLQ� VLVWHP� WDUWÖûPDVÖ� NDoÖQÖOPD]�� .DSLWDOL]PLQ�
NDU�oÖNDU�PDQWÖøÖQÖ� HVDV� DODQ� HNRQRPL� DQOD\ÖûÖ� LOH� QH� HûLWVL]OLN�� LûVL]OLN�� \RNVXOOXN��
DGDOHWVL]OLN� JLEL� VRUXQODUD� oDUH� EXOPDN� QH� GH� IHPLQLVW� WDOHSOHUH� J�o� ND]DQGÖUPDN�
P�PN�Q��%LU�GH��NDSLWDOLVW�HNRQRPLQLQ�GLQVHO�YH�N�OW�UHO�PXKDID]DNkUOÖNOD�LûELUOLøL�
\DSPDNWDQ�NDoÖQPD\ÖûÖQÖ�GLNNDWH�DOÖUVDN��IHPLQL]P�LoLQ�YDUROXû�VRUXQXQXQ�GDKD�GD�
E�\�G�ø�Q��V|\OHPHN�DEDUWÖ�ROPD]��� 

.XûNXVX]�� IDUNOÖ� IHPLQLVW� \DNODûÖPODUÖ� YH� SRVW-PRGHUQ� G�Q\DGD� JHQHO� YH�
E�W�QO�No�� \DNODûÖPODUD� GX\XODQ� NXûNX\X� GLNNDWH� DOÖUVDN�� RUWDN� J|U�û� YH�
\DNODûÖPODU� DUDPD\D� \|QHOPHQLQ� NROD\� ROPDGÖøÖQÖ� GD� V|\OH\HELOLUL]�� $QFDN� SRVW-
PRGHUQL]PLQ� EHOLUVL]OLN�� J|UHFHOLOLN�� GXUXPVDOOÖN� WH]OHULQH� NDSÖODUDN� IHPLQL]PLQ�
NDGÖQODUÖQ� |]J�UOHûPHVL� DGÖQD� KLoELU� LGGLD� LOHUL� V�UHPH\HFHN� ELU� QRNWD\D� JHOPH�
WHKOLNHVL�GH�YDU��2\VD�IHPLQL]PLQ�EDNÖP�HWLøL�PHUNH]OL�HNRQRPL��WRSOXP�YH�G�Q\D�
J|U�û���ELUoRN� DoÖGDQ�YDDW� HGLFL� YH�GDKD� IDUNOÖ� ELU� G�Q\D� LVWH\HQOHU� LoLQ� JHOHFHøLQ�
NXUJXODQPDVÖQGD�|QHPOL�ELU�oÖNÖû�QRNWDVÖ�ROPD�|]HOOLøLQH�VDKLS��9H�IHPLQL]PLQ�EX�
DQOD\ÖûÖQÖ��IDUNOÖ�ELU�G�Q\D�DUD\ÖûÖQÖQ�WHPHOL�\DSPDNWD�ÖVUDUFÖ�ROPDN�GD�JHUHNL\RU� 

gWH� \DQGDQ� \DûDQDQODU�� IDUNOÖOÖNODU LoLQGH� JHQHOOLøL� GH� LûDUHW� HGL\RU�� EX�
QHGHQOH�E�W�QO�No��\DNODûÖPODUD�RODQ�LKWL\Do�E�\�N��$%�oHYUHVLQGHNL�YH�$%'·GHNL�
IHPLQLVW� KDUHNHWWH� RUWD\D� oÖNDQ� HOHûWLUL� YH� WDUWÖûPDODU� GD�� E�W�QO�No�� DUD\ÖûODU�
LoLQGHOHU�� $QFDN�� %DWÖ·GD� \�NVHOHQ� EX� WDUWÖûPDODUÖQ� NHQGL� JHUoHNOLNOHUL\OH�
VÖQÖUODQPDODUÖ�JLEL�VRUXQODU�GD�YDU��%X�QHGHQOH�$%�oHYUHVLQGH�EDNÖP�HNRQRPLVL�YH�
UHIDK� GHYOHWL� DoÖVÖQGDQ� \DSÖODQ� WDUWÖûPDODUD�� ED]Ö� oHNLQFHOHU� NR\PDN� JHUHNL\RU��
)HPLQLVW�KDUHNHW�LoLQGH�WDUDIWDU�EXODQ�WHPHO�JHOLU��EDVLF�LQFRPH��|QHULVL�NRQXVXQGD�
GD��NHQGL�DGÖPD�EHQ]HU�ND\JÖODUÖ�GX\X\RUXP��%X�W�U�|QHULOHULQ�EXJ�QN��NRûXOODUGD�
JHOLûPLû�HNRQRPLOHUGH�GH�KD\DWD�JHoPHVL�]RU��DQFDN�GL\HOLP��EXUDODUGD�KD\DW�EXOGX��
EXQXQ� DQODPÖQÖ� GD� G�û�QPHN� GXUXPXQGD\Ö]"� %X� GXUXP�� N�UHVHO� G�]H\GHNL� Lû�
E|O�û�P�� YH� JHOLU� DGDOHWVL]OLøLQLQ� GHYDP� HWPHVL�� EX� |QOHPOHULQ� ILQDQVPDQÖ� LoLQ�
EDûND� �ONHOHUGHNL� NDGÖQODUÖQ� �WDELL� NL� HUNHNOHU� GH�� oRN� GDKD� ROXPVX]� NRûXOODUGD�
�UHWLPL� V�UG�UPHVL� YH� GRøDQÖQ� GDKD� ID]OD� WDKULS� HGLOPHVL� DQODPÖQD� JHOPH\HFHN�
PLGLU"�%XJ�QH�NDGDU�ROGXøX�JLEL� EXQGDQ�VRQUD�GD�%DWÖ·QÖQ�D\UÖFDOÖøÖQÖQ�GHYDPÖQÖ�
LVWHPHN�� � QH� VROOD� QH� GH� IHPLQL]POH� EDøGDûÖU�� gWH� \DQGDQ�� EX� W�U� KDNODUGDQ� EX�
�ONHOHUGHNL� J|oPHQ� LûJ�F�Q�Q� \DUDUODQDPD\DFDøÖQÖ� G�û�Q�UVHN�� EX� �ONHOHUH� |]J��
NDODFDN�JHOLûPHOHU�NDUûÖQGD�GDKD�GD�NXûNXOX�GDYUDQPDPÖ]�JHUHNPHNWH��� 

g]HWOH�� IHPLQL]P� LoLQ� HûLWVL]�� KHJHPRQLN�� LNLOL� ELU� G�Q\D\D� NDUûÖ� ROPDN�
|QHPOL� LVH�� HûLWOLN� YH�EDNÖP�HPHøL� WHPHOOL� ELU� G|Q�û�P�HVDV� DOÖQÖ\RUVD�� NHQGLVL\OH�
WXWDUOÖ� ROPDN� DGÖQD�KHU��ONHGH� JHoHUOL� RODFDN�YH� VÖQÖI�� UHQN�� ÖUN�� \HUOL-J|oPHQ�JLEL�
D\ÖUÖPODUÖ�GLNNDWH�DODFDN�ELU�HûLWOLN�DQOD\ÖûÖ�YH�N�UHVHO�G�]H\GH�X\JXODQDELOHFHN�ELU�
EDNÖP� HNRQRPLVLQL� HVDV� DOPDVÖ� DQODPOÖ� RODELOLU�� gUQHøLQ�� IHPLQLVW� WDUWÖûPDODUGD�
EXJ�Q�HQ�oRN�NRQX�HGLOHQ�´EDNÖP�HWLøLµ��FDUH�HWKLFV���LQVDQ�KDNODUÖ��HûLWOLN��KDNOÖOÖN�
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JLEL� VR\XW� NRQXODUD� GD\DOÖ� DGDOHW� HWLøLQGHQ� IDUNOÖ� RODUDN�� LOLûNLVHOOLN� YH� NDUûÖOÖNOÖ�
EDøÖPOÖOÖøD��LQVDQÖ�oHYUHOH\HQ�NRûXOODUÖ�GLNNDWH�DOPD\D��J�YHQ�VDøODPD�YH�LKWL\DoODUD�
FHYDS� YHUPH\H� RGDNODQPÖû� ELU� DQOD\Öû� RODUDN� WDQÖPODQPDNWDGÖU� �9LUJLQLD� +HOG��
������ ������ .DUûÖOÖNOÖ� EDøÖPOÖOÖN�� LOLûNLVHOOLN�� GD\DQÖûPD� GHQLOLQFH�� EXQODUÖQ� �ONH�
VÖQÖUODUÖQGD� ELWPH\HFHøL� DoÖN�� %X� QHGHQOH� IHPLQL]P�� N�UHVHO� G�û�QPHN� YH� EXQD�
\|QHOLN�ELU� NXUDP�YH� \DNODûÖP� DUDPDN�GXUXPXQGD��.DOGÖ� NL�� JHOLûPLû� HNRQRPLOHU�
LoLQGH�GH�NDGÖQODU� DUDVÖQGD� E�\�N� IDUNOÖOÖNODU� YDUNHQ�� ´NHQGLVL� LoLQ� NXUDPµ��UHWHQ�
%DWÖ·OÖ�IHPLQLVWOHULQ�NLPLQOH�GD\DQÖûPD�VDøOD\DFDNODUÖ�VRUXVX�GD�YDU�� 

%XUDGD� ELU� VRUXPOXOXN� GD�� JHOLûPHNWH� RODQ� �ONHOHUGHNL� IHPLQLVW� KDUHNHWH�
G�ûPHNWH��2UWD\D�DWÖODQ�WDUWÖûPD�YH�|QHULOHULQ�KDQJL�NDGÖQODU� LoLQ�DQODPOÖ�ROXUNHQ��
KDQJL� NDGÖQODUÖ� J|UPH]OLNWHQ� JHOGLøL� PHVHOHVLQH� GLNNDW� oHNPHN� GH�� NHQGL�
GHQH\LPOHUL� YH� \DNODûÖPODUÖQÖQ� GLNNDWH� DOÖQPDVÖQÖ� LVWHPHN� GH�� |QFHOLNOH� RQODUÖQ�
VRUXPOXOXøXQGD��g]HOOLNOH�7�UNL\H�JLEL��HNRQRPLN�DoÖGDQ�JHOLûLU�J|U�Q�UNHQ LQVDQL�
JHOLûPH� DoÖVÖQGDQ� DUNDODUGD� NDODQ� �ONHOHUGHNL� IHPLQLVW� KDUHNHWLQ�� %DWÖ·GDNL�
X\JXODPDODUOD� |]GHûOHûPHGHQ� |QFH�� EX� X\JXODPDODUÖQ� VLVWHPOH� LOLûNLVLQL� YH� EHGHOL�
NLPOHULQ�|GH\HFHøLQL�G�û�QPHN�GXUXPXQGD�ROGXøXQD�LûDUHW�HWPHNWH�ID\GD�YDU��� 

g\OH�J|U�Q�\RU NL��VROXQ�´HQWHUQDV\RQDOOLNµ�U�\DVÖQÖQ�SHûLQH�ûLPGL�NDGÖQODU�
G�ûPHN� GXUXPXQGDODU�� %DNÖP� HPHøL� YH� �FUHWOL� HPHøLQ� ELUELULQGHQ� D\UÖOPD]OÖøÖQÖ�
VDYXQDQ� IHPLQL]P� LoLQ�� VRO� \DNODûÖPODU� GD�� HQWHUQDV\RQDOOLN� GH� X]DN� RODPD]�� � %X�
QHGHQOH� VROGDQ� YH� IHPLQL]PGHQ� ELU� VHQWH]� oÖNDUPDN� ]RU� ROPDVD� JHUHN�� gUQHøLQ�
+DUGW� YH� 1HJUL·QLQ� NDSLWDOLVW� �UHWLPLQ� ND\QDøÖQÖQ� ELUH\VHO� HPHNWHQ� WRSOXPVDO�
HPHøH� YH� VRQXQGD� WRSOXPVDO� VHUPD\H\H� ND\PDVÖ� RODUDN� J�Q�P�]GHNL� V�UHo� LoLQ�
NXOODQGÖNODUÖ� ´WRSOXPVDO� HPHNµ�NDYUDPÖ� �0LFKDHO�+DUGW� YH�$QWRQLR 1HJUL�� ������
������J|U�QPH]�NÖOÖQDQ�EDNÖP�HPHøLQL�GH�LoHUPHNWH��EX�QHGHQOH�WRSOXPVDO�HPHN�YH�
WRSOXPVDO� oDWÖûPD� NDYUDPODUÖ�� VRV\DOL]P� YH� IHPLQL]P� DUDVÖQGD� RUWDN� ELU� ]HPLQ�
ROPD�QLWHOLøLQH�VDKLS��� 

7DELL� IHPLQL]PLQ�PHVHOHVL� HNRQRPL\OH� VÖQÖUOÖ� GHøLO�� VÖQÖIODU�� ÖUNODU�� N�OW�UOHU�
DoÖVÖQGDQ�GLNNDWH�DOÖQDFDN�GDKD�ELUoRN�ûH\�YDU��'ROD\ÖVÖ\OD�EX�NDGDU�oRN�GHøLûNHQH�
FHYDS� YHUHFHN� ELU� IHPLQL]PL� WDVDUODPDQÖQ� oRN� ]RU� RODFDøÖ� GD� DoÖN�� %X� QRNWDGD��
]RUOXNODUÖQ� IDUNÖQGD� RODQ� )UDVHU·L� KDWÖUODPDN� YH� IHPLQLVW� \DNODûÖPOD� LOJLOL ûX�
VDSWDPDVÖQD� \HU� YHUPHN� DQODPOÖ� ROXU� VDQÖUÖP� �1DQF\� )UDVHU�� ������ ���-������
)HPLQLVW� \DNODûÖP�� � WRSOXPVDO� FLQVL\HW� HJHPHQOLøLQLQ� SROLWLN� HNRQRPL� YH� SROLWLN�
N�OW�UH�� GHYOHW� D\JÖWODUÖ� YH� NDPX� DODQODUÖQD� \HUOHûPLû�� WRSOXPVDO� DoÖGDQ� \D\ÖOPÖû��
VÖQÖI�� N|NHQ�� \Dû�� X\UXN�� GXUXPD� J|UH� YH� LOLûNL� EDøODPÖQGD� oHûLWOHQPLû� ROPDVÖ�
QHGHQL\OH� KHP� |]J�Q� GXUXPODUÖ� KHP� N�UHVHO� HNRQRPL� JLEL� oRN� JHQLû� DUDûWÖUPD�
QHVQHOHULQL� NDYUDPDPÖ]D� L]LQ� YHUHFHN� ELoLPGH� HVQHN� YH� J�oO��� HNOHNWLN� YH�
SUDJPDWLN� ROPDN� GXUXPXQGDGÖU��.HQGL� DGÖPD�� VRO-IHPLQLVW-HNRORMLN-K�PDQLVW� ELU�
VHQWH]�LoLQGH��LGHRORMLN�YH�SUDJPDWLN��E�W�QO�No��YH�HVQHN�ROPD�LKWL\DFÖQD�ROGXNoD�
\DQÖW�EXOXQDELOHFHøLQL�G�û�Q�\RUXP��%X�JHQLû�oHUoHYHGH��EDNÖP�HWLøL�YH�WRSOXPVDO�
HPHN�GH��ELUoRN�VRUX\D�\DQÖW�YHUPH�SRWDQVL\HOLQH�VDKLS�J|U�QPHNWH��(Q�D]ÖQGDQ��
EXQODU��]HULQH�G�û�QPHN�YH�WDUWÖûPDN�GXUXPXQGD\Ö]� 
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.$<1$.d$ 
$NÖQ�� $\ûH� �������� .DGÖQÖQ� 6WDW�V�� YH� 6DøOÖøÖ� LOH� ùOJLOL� *HUoHNOHU�� .6*0��

ZZZ�NVJP�JRY�WU� 
%DHU��-XGLWK�$�� ��������:K\�)HPLQLVP�DQG�/LEHUDOLVP�1HHG�(DFK�2WKHU��7KH�

&DVH� IRU� 5HFRQFLOLDWLRQµ�� 3DSHU� IRU� 7KH� $QQXDO� 0HHWLQJ� RI� WKH� $PHULFDQ� 3ROLWLFDO� 6FLHQFH�
$VVRFLDWLRQ��:DVKLQJWRQ��6HSWHPEHU��-���KWWS��SDSHUV�VVUQ�FRP� 

%RUFKRUVW��$QHWWH� �������� ´7KH�'DQLVK�%RDU�RI�(TXDO�7UHDWPHQWµ��+HDULQJ� RQ�
DQG� LQGHSHQGHQW� FHQWHU� RI� JHQGHU� HTXDOLW\�� &KULVWLDQVERUJ ����� )HEUXDU\� �������
ZZZ�HSD�DDX�GN�ILOHDGPLQ�&&:6 

'DO\� 0DU\� �������� ´*HQGHU� 0DLQVWUHDPLQJ� LQ� 7KHRU\� DQG� 3UDFWLFHµ�� 6RFLDO�
3ROLWLFV�������������-���� 

'LHWPDU��5DXFK���������´,V�7KHUH�5HDOO\�6FDQGLQDYLDQ�6RFLDO�6HUYLFH�0RGHO"��$�
&RPSDULVRQ��RI�&KLOGFDUH�DQG�(OGHUO\FDUH�LQ�VL[�(XURSHDQ�&RXQWULHVµ��$FWD�6RFLRORJLFD��
�����������-���� 

(FHYLW�� <ÖOGÖ]� �������� ´$NDGHPLN� %LU� $ODQ� 2ODUDN� .DGÖQ� dDOÖûPDODUÖ��
.DUûÖODûWÖUPDOÖ�� )HPLQLVW��(OHûWLUHO� %LU� EDNÖûµ������<�]\ÖOÖQ�(ûLøLQGH� .DGÖQODU��'HøLûLP� YH�
*�oOHQPH�� �GHU��� )�VXQ� '|ûND\D�� 'RNX]� (\O�O� hQLYHUVLWHVL� )HQ� (GHEL\DW� )DN�OWHVL�
8OXVODUDUDVÖ�0XOWLGLVLSOLQHU�.DGÖQ�.RQJUHVL�%LOGLUL�.LWDEÖ����&LOW��ù]PLU� 

(FHYLW��<ÖOGÖ]���������´7�UNL\H·GH�.DGÖQ�(PHøL�YH�ùVWLKGDP�$ODQÖQGD�<DSÖOPÖû�
dDOÖûPDODUÖQ�'HøHUOHQGLULOPHVLµ��.DGÖQ�(PHøL� YH� ùVWLKGDP�7RSODQWÖVÖ�5DSRUX�� �GHU��� 6HUDS�
*�UH��.DGÖQODUOD�'D\DQÖûPD�9DNIÖ-)(6�<D\ÖQÖ��ùVWDQEXO��� 

(VSLQJ-$QGHUVHQ��*�� ��������7KH� 7KUHH�:RUOGV�2I�:HOIDUH� &DSLWDOLVP�� 3ULQFHWRQ�
8QLYHUVLW\�3UHVV���1HZ�-HUVH\� 

(VWHYH]-$EH�� 0DUJDULWD� �������� ´*HQGHU�� ,QHTXDOLW\�� DQG� &DSLWDOLVP�� 7KH�
¶9DULHWLHV�RI�&DSLWDOLVP·�DQG�:RPHQµ��6RFLDO�3ROLWLFV��6XPPHU��VS�R[IRUGMRXUQDOV�RUJ���
���-���� 

(8� �������� ´/RQJHU� SDUHQWDO� OHDYH� DQG� LQFHQWLYHV� IRU� IDWKHUV� DJUHHG� E\� (8�
0LQLVWHUVµ��(8�3UHVV�5HOHDVHV��KWWS���HXURSD�HX�SUHVVUHOHDVHV��� 

(8���������´7RZDUGV�D�&RPPXQLW\�)UDPHZRUN�6WUDWHJ\�RQ�*HQGHU�(TXDOLW\µ�
�����-������� &RPPXQLFDWLRQ� IURP� WKH� &RPPLVLRQ ���
KWWS���HXURSD�HX�OHJLVODWLRQBVXPPDULHV� 

(:/� �������� ´)URP� %HLMLQJ� WR� %UXVVHOV�� DQ� 8QILQLVKHG� -RXUQH\µ�� (XURSHDQ�
:RPHQ·V�/REE\��ZZZ�ZRPHQOREE\�RUJ� 

)ROEUH��1DQF\���������´5HIRUPLQJ�&DUHµ��3ROLWLFV�DQG�6RFLHW\�������������-���� 
)ROEUH�� 1DQF\� �������� ´9DULHWLHV� RI� 3DWULDUFKDO� &DSLWDOLVPµ�� 6RFLDO� 3ROLWLFV��

6XPPHU��VS�R[IRUGMRXUQDOV�RUJ������-���� 
)UDVHU�� 1DQF\� �������� ´3UDJPDWL]P�� )HPLQL]P� YH� 'LOVHO� '|QHPHoµ�� dDWÖûDQ�

)HPLQL]POHU���GHU����6H\OD�%HQKDELE��-XGLWK�%XWOHU��'UXFLOOD�&RUQHOO��1DQF\�)UDVHU��0HWLV�
<D\ÖQODUÖ��ùVWDQEXO� 

*DQQRQ�� %UHQGD�� 3ODVPDQ�� 5REHUW�� 5\F[�� )UDQoRLV�� 7RMHURZ�� ,ODQ� ��������
´,QWHU-LQGXVWU\� :DJH� 'LIIHUQWLDOV� DQG� WKH� *HQGHU� *DS�� (YLGHQFH� IURP� (XURSøHDQ�
&RSXQWULHVµ��,=$�'LVFXVVLRQ�3DSHUV��ZZZ�L]D�RUJ� 
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*HOE��-R\FH����������)HPLQLVP�DQG�3ROLWLFV��$�&RPSDUDWLYH�3HUVSHFWLYH��8QLYHUVLW\�RI�
&DOLIRUQLD�3UHVV��%HUNHOH\� 

+DUGW��0���1HJUL���$����������'LRQ\VRV·XQ�(PHøL��'HYOHW�%LoLPLQLQ�%LU�(OHûWLULVL��dHY��
(UWXøUXO�%DûHU��ùOHWLûLP�<D\ÖQODUÖ��ùVWDQEXO�� 

+HOG��9LUJLQLD���������´&DUH�DQG�-XVWLFH�LQ�WKH�*OREDO�&RQWH[Wµ��5DWLR�-XULV�����
��������-����� 

,QWHU-3DUOLHPDQWDU\�8QLRQ���������(TXDOLW\�LQ�3ROLWLFV��$�6XUYH\�RI�:RPHQ�DQG�0HQ�
LQ�3DUOLDPHQWV��,38��ZZZ�LSX�RUJ� 

.DGÖRøOX��$\ûH���������´&LQVHOOLøLQ�ùQNkUÖ��%�\�N�7RSOXPVDO�3URMHOHULQ�1HVQHVL�
2ODUDN�7�UN�.DGÖQODUÖµ�����<ÖOGD�.DGÖQODU�YH�(UNHNOHU��7DULK�9DNIÖ��ùVWDQEXO����-���� 

.DOVHP��.ULVWLQ��:LOOLDPV��9HUQD�/����������´6RFLDO�-XVWLFH�)HPLQLVPµ��8QLYHUVLW\�
RI�&LQFLQDWL�5HVHDUK�3DSHUV� KWWS���VVUQ�FRP� 

.HVOHU-+DUULV��$OLFH���������´,Q�3XUVXLW�RI�(FRQRPLF�&LWL]HQVKLSµ��6RFLDO�3ROLWLFV��
��������VS�R[IRUGMRXUQDOV�RUJ�����-���� 

.RUD\�0HU\HP���������$YUXSD�7RSOXP�0RGHOL��ùPJH�<D\ÖQODUÖ��$QNDUD� 

.RUD\�� 0HU\HP� �������� ´7�UNL\H� .DGÖQ� +DUHNHWLQLQ� 6RUX� YH� 6RUXQODUÖµ�� ���
<ÖOGD�.DGÖQODU�YH�(UNHNOHU��7DULK�9DNIÖ��ùVWDQEXO�����-���� 

.6*0D����������7�UNL\H·GH�.DGÖQÖQ�'XUXPX��ZZZ�NVJP�JRY�WU� 

.6*0E� �������� 7RSOXPVDO� &LQVL\HW� (ûLWOLøL� (\OHP� 3ODQÖ� ����—������
ZZZ�NVJP�JRY�WU� 

.6*0F�� ��������%LUOHûPLû�0LOOHWOHU�&('$:�.RPLWHVLQH� VXQXOPDN� �]HUH� KD]ÖUODQDQ�
$OWÖQFÖ�3HUL\RGLN�7�UNL\H�5DSRUX� ZZZ�NVJP�JRY�WU� 

/HZLV� -DQH�� &DPSEHOO�� 0DU\�� +XHUWD�� &DUPHQ� �������� ´3DWWHUQV� RI� SDLG� DQG�
XQSDLG� LQ� :HVWHUQ� (XURSH�� JHQGHU�� FRPPRGLILFDWLRQ�� SUHIHUHQFHV� DQUIG� WKH�
LPSOLFDWLRQV�IRU�SROLF\µ��-RXUQDO�RI�(XURSHDQ�6RFLDO�3ROLF\������������-��� 

/HZLV�� -DQH� �������� ´(FRQRPLF�&LWL]HQVKLS��$�FRPPHQWµ��6RFLDO�3ROLWLFV ��� �����
VS�R[IRUGMRXUQDOV�RUJ�����-���� 

/HZLV��-DQH ��������´*HQGHU�DQG�:HOIDUH�5HJLPHVµ��5HWKLQNLQJ�6RFLDO�3ROLF\���GHU���
*DLO�/HZLV��6KDURQ�*HZLUW]��-RKQ�&ODUNH��6DJH�3XEOLFDWLRQV� 

/HZLV�� *DLO� �������� ´,QWURGXFWLRQ�� ([SDQGLQJ� WKH� 6RFLDO� 3ROLF\� ,PDJLQDU\µ��
5HWKLQNLQJ� 6RFLDO� 3ROLF\�� � �GHU��� *DLO� /HZLV�� 6KDURQ� *HZLUW]�� -RKQ� &ODUNH�� 6DJH�
3XEOLFDWLRQV� 

/LVWHU��5XWK���������´*HQGHU�DQG�WKH�$QDO\VLV�RI�6RFLDO�3ROLF\µ��5HWKLQNLQJ�6RFLDO�
3ROLF\��6DJH�3XEOLFDWLRQV� 

/RGRYLFL��0DQXHOD�6DPHN���������´7KH�'\QDPLFV�RI�/DERXU�0DUNHW�5HIRUP�LQ�
(XURSHDQ�&RXQWULHVµ��:K\�'HUHJXODWH�/DERXU�0DUNHWV"� �GHU���*RVWD�(VSLQJ–$QGHUVHQ��
0DULQR�5HJLQL��2[IRUG�8QL��3UHV� 

0DKHU��.ULVWHQ�+LOO� �������� ´*OREDOL]HG�6RFLDO�3URGXFWLRQµ��3HRSOH�2XW� RI�3ODFH 
�GHU���$OLVRQ�%U\VN��*HUVKRQ�6KDILU��5RWOHGJH�����-���� 
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0F&DOO�� /HVOLH�� 2UORII�� $QQ� �������� 6RFLDO� 3ROLWLFV�� 6XPPHU��
VS�R[IRUGMRXUQDOV�RUJ�����-���� 

0DQGHO�� +DGDV�� 0LFKDHO� 6KDOHY� �������� ´*HQGHU�� &ODVV�� DQG� 9DULHWLHV� RI�
&DSLWDOLVPµ��6RFLDO�3ROLWLFV��6XPPHU��VS�R[IRUGMRXUQDOV�RUJ�����-181 

0RUJDQ��.LPEHUO\�-�� ��������´7KH�3ROLWLFDO�3DWK�WR�D�'XDO�(DUQHU�'XDO�&DUHU�
6RFLHW\��3LWIDOVV�DQG�3RVVLELOLWLHVµ�3ROLWLFV�DQG�6RFLHW\�������������-����� 

0RVVHVGRWWLU�� /LOMD� �������� ´0RYLQJ� (XURSH� WRZDUGV� WKH� 'XDO� %UHDGZLQQHU�
0RGHOµ��5HVHDUFK�3DSHU��%LOIU|VW�6FKRRO�RI�%XVLQHVV��ZZZ�ELOIU|VW�LV� 

1HOVRQ�� -XOLH� $�� �������� ´5DWLRQDOLW\� DQG� +XPDQLW\�� $� 9LHZ� IURP� )HPLQLVW�
(FRQRPLFVµ�� � *OREDO� 'HYHORSPHQW� DQG� (QYLURQPHQW� ,QVWLWXWH� :RUNLQJ� 3DSHU��
KWWS���DVH�WXIWV�HGX�JGDH�

1HOVRQ�� -XOLH� $�� �������� ´&DUH� (WKLFV� DQG� 0DUNHWV�� $� 9LHZ� IURP� )HPLQLVW�
(FRQRPLFVµ�� *OREDO� 'HYHORSPHQW� DQG� (QYLURQPHQW� ,QVWLWXWH� :RUNLQJ� 3DSHU� 

 �

KWWS���DVH�WXIWV�HGX�JGDH�
g]NDSODQ��1XUFDQ���������´'X\JXVDO�(PHN�YH�.DGÖQ�ùûL�(UNHN�ùûLµ��dDOÖûPD�YH�

7RSOXP�������-��� 

 �

3DOLHU��%UXQR���������´7KH�(XURSHDQLVWLRQ�RI�:HOIDUH�5HIRUPVµ��3DSHU�SUHVHQWHG�
DW�&RVW�&RQIHUHQFH� ��-���0D\�������KWWS���SDOLVV\�KXPDQD�XQLY-QDQWHV�IU�PVK�FRVWD���  

3HUURQV�� 'LDQH� �������� ´*HQGHU� 0DLQVWUHDPLQJ� DQG� *HQGHU� (TXDOLW\� LQ� WKH�
1HZ� �0DUNHW�� (FRQRP\�� $Q� $QDO\VLV� RI� &RQWUDGLFWLRQVµ�� 6RFLDO� 3ROLWLFV��
VS�R[IRUGMRXUQDOV�RUJ�����-���� 

6DYUDQ�� 6XQJXU� �������� ´$%·QLQ� 7RSOXPVDO� &LQVL\HW� (ûLWOLøL� 3ROLWLNDODUÖµ��
%LULNLP���������-��� 

6RVNLFH�� 'DYLG� �������� ´9DULHWLHV� RI� &DSLWDOLVP� DQG� &URVV-1DWLRQDO� *HQGHU�
'LIIHUHQFHVµ��6RFLDO�3ROLWLFV��6XPPHU��VS�R[IRUGMRXUQDOV�RUJ�����-���� 

7HNHOL�� úLULQ� �������� ´%LULQFL� YH� ùNLQFL� 'DOJD� )HPLQLVW� +DUHNHWOHULQ�
.DUûÖODûWÖUPDOÖ�ùQFHOHPHVL�h]HULQH�%LU�'HQHPHµ�����<ÖOGD�.DGÖQODU�YH�(UNHNOHU��7DULK�
9DNIÖ��ùVWDQEXO�����-������ 

81'3���������+XPDQ�'HYHORSPHQW�5HSRUW��KWWS��KGU�XQGS�RUJ� 
81���������:RUOG�6XUYH\�RQ�WKH�5ROH�RI�:RPHQ�LQ�'HYHORSPHQW��������ZZZ�XQ�RUJ� 
81'3� �������� *HQGHU� (TXDOLW\�� (YDOXDWLRQ� RI� *HQGHU� 0DLQVWUHDPLQJ� LQ� 81'3��

ZZZ�XQGS�RUJ� 
:DOE\�� 6\OYLD� �������� ´7KH�(XURSHDQ�8QLRQ� DQG�*HQGHU� (TXDOLW\�� (PHUJHQW�

9DULHWLHV�RI�*HQGHU�5HMLPHµ�6RFLDO�3ROLWLFV ��������4-��� 
:DOE\��6\OYLD� ��������´*HQGHU�0DLQVWUHDPLQJ��3URGXFWLYH�7HQVLRQV� LQ�7KHRU\�

DQG�3UDFWLFHµ�6RFLDO�3ROLWLFV�������������-343 
:HLVPDQ��'HERUDK�0��:HLVVPDQ���������´*HQGHU�DQG�+XPDQ�5LJKWV��%HWZHHQ�

0RUDOV� DQG� 3ROLWLFVµ�� 81&� /HJDO� 6WXGLHV� 5HVHDUFK� 3DSHU�� 1R� ���������
KWWS��SDSHUV�VVUQ�FRP� 
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