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%DVDPDN�3DWODWPDODUÕQGD�*HFLNPHQLQ�gQHPL
,PSRUWDQFH�RI�7KH�7LPLQJ�,Q�%HQFK�%ODVWLQJ�

hPLW�.ÕOÕo�
�2ULFD�1LWUR�3DWOD\ÕFÕ�0DG��6DQ��9H�7LF��$� ���

0HWHKDQ�'HU\D�
�2ULFD�1LWUR�3DWOD\ÕFÕ�0DG��6DQ��9H�7LF��$� ���

g=(7�3DWODWPDGD�JHQHO�RODUDN�HQ�L\L�VRQXoODU��SDUoD�ER\XWX��VDUVÕQWÕ��JHULQLQ�|UVHOHQPHVL�YE��
DUWODU� DoÕVÕQGDQ�� NRP X� GHOLNOHULQ� X\JXQ� NÕVD� JHFLNPHOHU� NXOODQÕODUDN� WHNHU� WHNHU�
DWH OHQPHVL\OH� HOGH� HGLOLU�� 8\JXQ� JHFLNPH� ]DPDQODUÕ� VHoLOHUHN� GHOLNOHULQ� WHNHU� WHNHU�
DWH OHQPHVL� LOH� NRP X� GHOLNOHU� DUDVÕQGDNL� SR]LWLI� HWNLOH LPGHQ� ID\GDODQÕOÕU�� %LUoRN� GHQHPH�
SDWODWPDVÕ� YH� �UHWLP� SDWODPDVÕQÕQ� VRQXoODUÕ� J|VWHUPL WLU� NL� WLSLN� ELU� EDVDPDN� SDWODWPDVÕQGD�
X\JXQ� GHOLNOHU� DUDVÕ� JHFLNPH� JHQHOOLNOH� NRPVX� GHOLNOHU� DUDVÕ� PHVDIHQLQ� PHWUHVL� ED ÕQD�
��PV¶GHQ�N�o�NW�U��

%X� oDOÕ PDGD�� DUWÕN� �]HULQGH� GDKD� D\UÕQWÕOÕ� oDOÕ PDODU� \DSÕOPD\D� ED ODQDQ� EDVDPDN�
SDWODWPDODUÕQGD� JHFLNPHQLQ� |QHPL� �]HULQGH� GXUXOPX � YH� SUDWLNWHNL� X\JXODPDODU�
NDU ÕOD WÕUÕOPÕ WÕU��

$%675$&7�*HQHUDOO\�EHVW� UHVXOWV� LQ�EODVWLQJ�RSHUDWLRQV� FDQ�EH� DFKLHYHG�E\�KROH�E\�KROH�
ILULQJ�ZLWK� VKRUW�GHOD\V��+ROH�E\�KROH� ILULQJ�ZLWK� VXLWDEOH�GHOD\� WLPH�ZRXOG�HQVXUH�SRVLWLYH�
LQWHUDFWLRQ�EHWZHHQ�DGMDFHQW�EODVWKROHV��/RWV�RI�WHVW�EODVW�DQG�SURGXFWLRQ�EODVW�UHVXOWV�LQGLFDWH�
WKDW�LGHDO�LQWHU�KROH�GHOD\�IRU�W\SLFDO�EHQFK�EODVWLQJ�LV�OHVV�WKDQ���PV�SHU�PHWHU�RI�VSDFLQJ��

7KLV� SDSHU� PHQWLRQV� DERXW� LPSRUWDQFH� RI� WLPLQJ� LQ� EHQFK� EODVWLQJ� DQG� FRPSDULVRQV�
EHWZHHQ�SUDFWLFHV���
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3DWODWPD�L OHULQGH�JHFLNPH�NXOODQÕOPDVÕ�ED]Õ
LKWL\DoODUGDQ� GROD\ÕGÕU�� %X� LKWL\DoODU�� GDKD�
E�\�N� KDFLPOL� SDWODWPDODU� \DSDUDN� �UHWLPL�
DUWWÕUPDN�� GDKD� YHULPOL� SDWODWPDODU� \DSPDN��
VDUVÕQWÕ� VRUXQXQX� D]DOWPDN� HNOLQGH� LIDGH�
HGLOHELOLU�� <HU�VW�� SDWODWPDODUÕ� LOH� \HUDOWÕ
SDWODWPDODUÕ� LoLQ� LKWL\Do� GX\XODQ� JHFLNPH�
V�UHOHUL� IDUNOÕGÕU�� <HUDOWÕ� SDWODWPDODUÕQGD�
X]XQ� JHFLNPH� V�UHOHUL� JHUHNOL� LNHQ� \HU�VW��
SDWODWPDODUÕQGD� NÕVD� JHFLNPH� DUDOÕNODUÕ
NXOODQÕOPDNWDGÕU�� <�]H\� SDWODWPDODUÕQGD�
GHOLNOHU� JHFLNPHVL]� RODUDN�� VDGHFH� VÕUDODUD�
JHFLNPH� YHULOHUHN�� GHOLNOHU� DUDVÕQGD� X]XQ�
JHFLNPH�NXOODQÕODUDN�\D�GD�GHOLNOHU�DUDVÕQGD�
NÕVD�JHFLNPH�NXOODQÕODUDN�DWH OHQHELOLU��

��� 3DWODWPD�6ÕUDVÕQGD�*HOL HQ�2OD\ODU�

%DVDPDN� SDWODWPDODUÕQGD� ELU� VHUEHVW� \�]H\H�
GR UX� SDWOD\DQ� GHOLN� HNLO��¶GH� J|U�OG� ��
JLEL� X�ROD\ODUD�VHEHS�ROXU��

� 'HOLNWHNL�SDWOD\ÕFÕQÕQ�SDWODPDVÕ

� RN� GDOJDODUÕQÕQ� ND\Do� LoHULVLQGH�
LOHUOHPHVL�YH�oDWODNODUÕ�ROX WXUPDVÕ

� %DVÕQoOÕ� JD]ODUÕQ� JHQL OH\HUHN� ROX DQ�
oDWODNODUÕ�JHQL OHWPHVL��

� .D\D�N�WOHVLQLQ�WD ÕQPDVÕ



��

��� %LULQFLO�$OW�%D OÕN�

%D OÕNODUGDQ� YH\D�
E

HNLO����3DWODPD�VÕUDVÕQGD�JHOL HQ�ROD\ODU������
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*HQHOOLNOH� JHFLNPHVL]� DWÕPODUÕQ� VRQXoODUÕ
JHFLNPHOL� DWÕPODUD� J|UH� GDKD� N|W�G�U��
*HFLNPH� YHULOPHGL L� LoLQ� GHOLNOHULQ� WDPDPÕ
D\QÕ� DQGD� DWH OHQHFHNWLU�� %|\OH� ELU� DWÕPÕQ�
VRQXFX�� JHFLNPHVL]� WHN� VÕUDOÕ� DWÕPODU� YH�
JHFLNPHVL]� oRN� VÕUDOÕ� DWÕPODU� DoÕVÕQGDQ�
GH L LN�RODFDNWÕU����

��� *HFLNPHVL]�7HN�6ÕUDOÕ�$WÕPODU

6HUEHVW� \�]H\H� GR UX� WHN� VÕUD� KDOLQGH�
GHOLQPL � RODQ� SDWODWPD� GHOLNOHUL� JHFLNPHVL]�
RODUDN� D\QÕ� DQGD� DWH OHQGL LQGH� NRP X�
GHOLNOHU� DUDVÕQGDNL� oDWODNODU� ELUOH PH�
H LOLPLQGH� RODFDNWÕU�� dDWODN� JHOL LPL�
VÕUDVÕQGD�LNL�GHOLN�DUDVÕQGDNL�HQ�\DNÕQ�PHVDIH�
ER\XQFD� VWUHV� DOWÕQGDNL� ND\D� LoHULVLQGH�
ROX DQ� oDWODNODU� ELUOH PH\H� oDOÕ DFDNWÕU��
%LUOH HQ�EX�oDWODNODUD�GRODQ�SDWODWPD�JD]ODUÕ
|Q�QGHNL�\�N��|WHOHPH\H�ED ODU� �%N]�� HNLO�
���� 'HOLNOHU� |Q�QGHNL� \�N� PHVDIHVLQGH�
EXOXQDQ� ND\D� N�WOHVL�� oDWODN� ROX XPX�
WDPDPODQPDGDQ� |WHOHQPH\H�PDUX]� NDODFD Õ
LoLQ� SDUoDODQPD� L\L� ROPD\DFDNWÕU�� %XQXQ�
\DQÕQGD�� ELUOH PH� H LOLPLQGHNL� oDWODNODU�
GHOLNOHU� DUDVÕQGD� ELU� KDW� ROX WXUXUODU��
'HOLNOHUGHNL� SDWOD\ÕFÕQÕQ� SDWODPDVÕ� VRQXFX�
DoÕ D� oÕNDQ� E�\�N� KDFLPGHNL� YH� \�NVHN�
EDVÕQoWDNL� JD]ODU� EX� oDWODN� KDWWÕQD� GRODUDN�
ND\D� N�WOHVLQL� KHS� ELUOLNWH� WD ÕPD\D�
oDOÕ DFDN�� GROD\ÕVÕ\OD� SDVD� GDKD� oRN�
VDYUXODFDNWÕU����� *HFLNPHVL]� WHN� VÕUDOÕ
DWÕPODUÕQ�VRQXoODUÕ |\OH�|]HWOHQHELOLU��

'DKD� LUL� WDQH� ER\XWX�� dDWODNODU� HQ� NÕVD�
\ROGDQ�ELUOH HUHN�ND\D�N�WOHVLQL�|WHOHU�YH�
\HWHUOL�SDUoDODQPD\D�]DPDQ�WDQÕPD]��
3DVDQÕQ� VDYUXOPDVÕ� GDKD� ID]ODGÕU���
3DWODWPD� JD]ODUÕ� ELUOH HQ� oDWODNODUÕQ�
DUDVÕQD�VÕ]DUDN�\�N��LOHUL�GR UX�|WHOHU��

'DKD� ID]OD� |UVHOHPH�� <�N� WHN� N�WOH�
KDOLQGH� LOHUL� GR UX� JLWPH� H LOLPLQGH�
ROGX XQGDQ� JHULGHNL� ND\DGD� DQL� YH�
E�\�N�UHDNVL\RQ�ROX WXUXU��
'DKD�ID]OD�VDUVÕQWÕ�YH�KDYD� RNX��

��dDWODN�2OX XPX� ���.D\D�+DUHNHWL� ���6RQXo�

*HFLNPHVL]��
WHN��
VÕUDOÕ�DWÕP�

HNLO����7HN�VÕUDOÕ�JHFLNPHVL]�SDWODWPD�����

��� *HFLNPHVL]�dRN�6ÕUDOÕ�$WÕPODU

dRN� VÕUDOÕ� RODUDN� GHOLQPL � GHOLNOHU�
JHFLNPHVL]� RODUDN� D\QÕ� DQGD� DWH OHQGL LQGH�
|Q� VÕUD� JHFLNPHVL]� WHN� VÕUDOÕ� SDWODWPD� JLEL�
GDYUDQDUDN� EHQ]HU� VRQXoODU� RUWD\D� oÕNDUÕU��
$UND�VÕUDODU�LVH�GDKD�D]�YHULPOH�oDOÕ DFDNWÕU��
dRN� VÕUDOÕ� JHFLNPHVL]� DWÕPODU� GDLPD� N|W��
VRQXoODU�RUWD\D�oÕNDUÕU��7�P�VÕUDODU�D\QÕ�DQGD�
DWH OHQGL L� LoLQ�ELU� |QGHNL� VÕUD� DUNDGDNL� VÕUD�
LoLQ�VHUEHVW�\�]H\�ROX WXUDFDN�\HWHUOL�]DPDQD�
VDKLS� RODPD\DFDNWÕU�� 'ROD\ÕVÕ\OD�� |Q��
DoÕOPD\DQ� DUND� VÕUDODUGDNL� GHOLNOHU�
DWH OHQGLNWHQ� VRQUD� NUDWHU� \DSPD�
H LOLPLQGHGLU�� %|\OH� ELU� DWÕPÕQ� QHWLFHVLQGH�
ROX DFDN� RODQ� SDVD� ROGXNoD� VÕNÕGÕU� YH�
ND]ÕOPDVÕ�\�NOHQPHVL� GDKD� ]RUGXU�� $\UÕFD�
WRSXN� NÕVPÕQGD� ND\D� N�WOHVL� \HWHULQFH�
NÕUÕODPD]� YH� WÕUQDN� NDOPD� LKWLPDOL� oRN�
\�NVHNWLU�� *HFLNPHVL]� oRN� VÕUDOÕ� DWÕPODUÕQ�
VRQXoODUÕ X� HNLOGH�|]HWOHQHELOLU��

3DUoDODQPD� YH� SDVDQÕQ� |WHOHQPHVL�
N|W�G�U�� $UND� VÕUDODU� LoLQ� VHUEHVW� \�]H\�
ROX PDGÕ Õ� LoLQ� \HWHULQFH� SDUoDODQPÕ
JHY HN�SDVD�HOGH�HGLOHPH]�YH�D\QDQÕQ�GLS�
NÕVPÕQGD�WÕUQDN�ROX XU��
dHYUH� ND\DGD� YH� ELU� VRQUDNL� D\QD�
\�]H\LQGH� |UVHOHQPH� YH� DVNÕGD� NDODQ�
NDYODN�oRN�GDKD�ID]OD�RODFDNWÕU��
3DWODWPDQÕQ� oHYUH\H� RODQ� ROXPVX]� HWNLVL�
GDKD� ID]OD� KLVVHGLOHFHNWLU�� $UND� VÕUDODUD�
GR UX� DUWDQ� GHUHFHOHUGH�� GHOLNOHU� NUDWHU�
\DSDUDN� GDKD� ID]OD� KDYD� RNX� YH� ND\D�
IÕUODPDVÕQD� QHGHQ� RODFDNODUGÕU�� %LULP�
]DPDQGD� GHYUH\H� JLUHQ� SDWOD\ÕFÕ� PDGGH�
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PLNWDUÕ� ID]OD� RODFD ÕQGDQ� YH� VÕUDODU�
|Q�QGHNL� \�N� VHUEHVW� \�]H\H� GR UX�
KDUHNHW� HGHPH\HFH LQGHQ� GROD\Õ
KLVVHGLOHFHN� VDUVÕQWÕ� GDKD� \�NVHN�
RODFDNWÕU�
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7HN� VÕUD� KDOLQGH� VHUEHVW� \�]H\H� GR UX�
GHOLQPL � RODQ� GHOLNOHU�� WHNHU� WHNHU� X]XQ�
JHFLNPH� V�UHOHUL� NXOODQÕODUDN� \D� GD� NÕVD�
JHFLNPHOHU� NXOODQÕODUDN� DWH OHQHELOLU�� %X�
DWÕPODUÕQ�VRQXoODUÕ�GH L LN�RODELOPHNWHGLU���

��� 7HN�6ÕUD�+DOLQGHNL�'HOLNOHULQ�8]XQ�
*HFLNPH�$UDOÕNODUÕ�.XOODQÕODUDN�7HNHU�
7HNHU�$WH OHQPHVL�

HNLO����'HOLNOHULQ�WHNHU�WHNHU�SDWODWÕOPDVÕ�����

%LU� VÕUD� KDOLQGHNL� GHOLNOHU� X]XQ� JHFLNPH�
DUDOÕNODUÕ\OD� WHNHU� WHNHU� DWH OHQGL LQGH�
NRP X� GHOLNOHU� DUDVÕQGDNL� SR]LWLI�
HWNLOH LPGHQ� \DUDUODQÕODPD]� YH� KHU� GHOLN�
ED ÕPVÕ]� RODUDN� SDWODU� �%N]�� HNLO� ����
'HOLNOHU� SDWODUNHQ� %|O�P���GH� DQODWÕODQ�
ROD\ODU�JHOL LU��

*HFLNPHVL]� WHN� VÕUDOÕ� DWÕPODUD� J|UH�
\DUDUODUÕ��

� 'DKD�LQFH�SDVD�

� OHUL� \|QGH� KDUHNHW� GDKD� D]GÕU� �|QFH�
SDWOD\DQ�GHOL LQ�SDVDVÕ�WDPSRQ�ROXU���

� 'DKD� D]� |UVHOHQPH� �IDNDW� WDPSRQ�
HWNLVLQGHQ�GROD\Õ�WHN�GHOL LQNLQGHQ�ID]OD��

� 'DKD� D]� VDUVÕQWÕ� YH� KDYD� RNX�� %LULP�
]DPDQGD� GHYUH\H� JLUHQ� SDWOD\ÕFÕ� PDGGH�
PLNWDUÕ� GDKD� D]� RODFD Õ� LoLQ� VDUVÕQWÕ� GDKD�
D]�RODFDNWÕU��

6DNÕQFDODUÕ��

� ON� SDWOD\DQ� GHOLN� NRP X� GHOLNWHNL� DUMÕ
HWNLOH\HELOLU��

� gQFH� SDWOD\DQ� DUMODUÕQ� ROX WXUGX X�
oDWODNODUGDQ� JD]� NDoÕ Õ� RODELOLU�� �HQHUML�
ND\EÕ��ND\D�IÕUODPDVÕ��KDYD� RNX��

� 2OX DQ�VDUVÕQWÕ� WHN�GHOL LQ�\DUDWDFD ÕQGDQ�
E�\�N� RODELOLU� o�QN�� GHOLNOHULQ� |Q�QGH�
SDVD�RODFDNWÕU��

��� 7HN�6ÕUD�+DOLQGHNL�'HOLNOHULQ�.ÕVD�
*HFLNPH�$UDOÕNODUÕ�.XOODQÕODUDN�7HNHU�
7HNHU�$WH OHQPHVL�

HNLO����'HOLNOHU�DUDVÕQGDNL�HWNLOH LP������

'HOLNOHULQ�PLOLVDQL\H�

GH HULQGHNL�JHFLNPHOHUOH

DWH OHQPHVL�

7HN�VÕUDOÕ�DWÕPODU�LoLQ�HQ�L\L�VRQXo�GHOLNOHULQ�
NÕVD� JHFLNPH� DUDOÕNODUÕ� LOH� WHNHU� WHNHU�
DWH OHQPHVL\OH� HOGH� HGLOLU����� HNLO��¶GH�
J|U�OG� �� JLEL� �� QROX� GHOLN� DWH OHQGLNWHQ�
VRQUD� oDWODNODU� JHOL PH\H� ED ODU� YH� GHOLN�
|Q�QGHNL�\�N�D\QDGDQ�NRSPD\D�ED ODPDGDQ�
|QFH� �� QROX� GHOLN� DWH OHQGL LQGH� GHOLNOHU�
DUDVÕQGDNL� SR]LWLI� HWNLOH LPGHQ� \DUDUODQÕOÕU��
d�QN�� EX� VÕUDGD� �� QROX� GHOLN� FLYDUÕQGDNL�
ND\D� �� QROX� GHOL LQ� DWH OHQPHVL� VRQXFX�
ROX DQ� RN� GDOJDODUÕ� WDUDIÕQGDQ� VWUHVH�PDUX]�
EÕUDNÕOÕU���QROX�GHOL LQ�|Q�QGHNL�ND\D�N�WOHVL�
GDKD� |QFH� VWUHV� DOWÕQGD� NDOGÕ Õ� LoLQ� GHOLN�
DWH OHQGLNWHQ� VRQUDNL� oDWODN� JHOL LPL� YH�
oDWODNODUÕQ�ELUELULQL�HWNLOHPHVL�GDKD�NROD\�YH�
YHULPOL�ROPDNWDGÕU��

.RP X� GHOLNOHU� DUDVÕQGDNL� PHVDIHQLQ� KHU�
PHWUHVL� LoLQ� ELUNDo� PLOLVDQL\H� X� VRQXoODUD�
QHGHQ�RODFDNWÕU������

� 'DKD�L\L�WDQH�ER\XQD�
� .RQWUROO��SDVD�KDUHNHWLQH�
� 'DKD�D]�|UVHOHQPH\H�
� 1LVSHWHQ�GDKD�D]�VDUVÕQWÕ�ROX PDVÕQD�

� d2.�6,5$/,�$7,0/$5�

%LUGHQ� oRN� VÕUDODU� KDOLQGH� GHOLQPL � RODQ�
GHOLNOHU�� VÕUDODUD� JHFLNPH� YHUPHN� VXUHWL\OH�
\D� GD� KHP� NRP X� GHOLNOHUH� KHP� GH� VÕUDODUD�
JHFLNPH�YHUPHN�VXUHWL\OH�DWH OHQHELOLU��
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����6ÕUDODUD�*HFLNPH�9HUPH�
%X�\|QWHPGH�VDGHFH�VÕUDODUD�JHFLNPH�YHULOLU��
$\QÕ� VÕUDGDNL� W�P� GHOLNOHU� D\QÕ� JHFLNPH�
]DPDQÕ�LOH�DWH OHQLU��1LWUR�1REHO�ILUPDVÕQGDQ�
%HUQW� /DUVVRQ�� |QGHNL� VÕUD� \�N� PHVDIHVLQLQ�
���¶�� NDGDU� LOHUOHGLNWHQ� VRQUD� DUND� VÕUDQÕQ�
DWH OHQPHVL�JHUHNWL LQL�|QHUPHNWHGLU������
( HU� JHFLNPH� V�UHOHUL� \HWHUOL� ROXUVD��
SDWODWPDQÕQ�SHUIRUPDQVÕ�JHFLNPHVL]�DWÕPODUD�
J|UH� oRN� GDKD� L\L� ROXU� o�QN�� KHU� VÕUD� LoLQ�
|QGHNL�\�N�Q�WD ÕQPDVÕ�JHUoHNOH LU��

6ÕUDODU� DUDVÕ� JHFLNPHQLQ� \HWHUVL]� ROGX X�
GXUXPXQGD��DUND�VÕUDODUD�GR UX�JLGHUHN�DUWDQ�
RUDQGD� WÕNDQPD� RODFDNWÕU�� %|\OHFH�� DUND�
VÕUD\D�GR UX�VRQXoODU�JLGHUHN�N|W�OH HFHN�YH�
WRSODPGD�DWÕPÕQ�SHUIRUPDQVÕ�N|W��RODFDNWÕU��
.DUH� GHOLN� G�]HQL� NXOODQÕOPÕ VD�� NHQDU� YH�
N| H� GHOLNOHU� LoLQ� N|W�� JHRPHWUL� V|]�
NRQXVXGXU�NL�EX�E|OJHOHUGH�ND]ÕGD�]RUODQPD�
EHNOHQPHOLGLU��

H �EH � G�]HQGH� LVH� GDKD� L\L� VRQXoODU�
DOÕQÕU��%X�GXUXPGD�SDWOD\ÕFÕODU� ND\Do� LoLQGH�
GDKD� L\L� GD ÕWÕOPÕ � ROXU� YH� oHYUH� GHOLNOHU�
GDKD�X\JXQ�NÕUÕOPD�DoÕVÕQD�VDKLS�ROXUODU��

HNLO����9�'HOLN�'�]HQL������

%D]HQ� DWÕPÕQ� SHUIRUPDQVÕQÕ� DUWWÕUPDN� LoLQ�
HNLO��¶GH�J|U�OHQ�G�]HQOHU�NXOODQÕODELOLU��

%XUDGD� 9� VHULVLQGH� VHUEHVW� DODQ� ROX XPX�
GDKD� GDU� ELU� JHRPHWULGH� JHUoHNOH LU��
GROD\ÕVÕ\OD� 9¶QLQ� WHSH� QRNWDVÕQD� GR UX�
]RUODQPD�DUWDFDNWÕU��

D ÕUWPDOÕ� 9�� VHULVL�� NHQDU� YH� N| H�
GHOLNOHULQLQ� JHRPHWULN� RODUDN� KDSVROPD�
GHUHFHVLQL� D]DOWÕU� NL� EX� GXUXP� LOHUL� \|QGH�
KDUHNHWL� DUWWÕUÕU� YH� |UVHOHQPH\L� D]DOWÕU�� +HU�
VÕUDQÕQ� ROX WXUDFD Õ� VHUEHVW� \�]H\� GDKD�
X\JXQ� HNOH� VDKLS� RODFDNWÕU� �H UL� HNOLQGH���
=RUODQPD� D]DODFD ÕQGDQ� VDUVÕQWÕ� VHYL\HVL�
D]DODFDNWÕU��

$PD� oR X� NH]� KHU� VÕUDQÕQ� IDUNOÕ
JHFLNPHOHUOH� SDWODWÕOPDVÕ� WRSODPGD� HQ� L\L�
VRQXFX�YHUPH\HFHNWLU�����

����dRN�6ÕUDOÕ�$WÕPODUGD�+HU�'HOL H�$\UÕ
*HFLNPH�9HUPH�
%LU� DWÕPÕQ� SHUIRUPDQVÕ� DoÕVÕQGDQ� HQ� L\L�
VRQXoODU�� NRP X� GHOLNOHULQ� DWH OHQPHVLQGH�
X\JXQ� NÕVD� JHFLNPHOHULQ� NXOODQÕOGÕ Õ� VHULGH��
KHU� GHOL LQ� ELUH\VHO� RODUDN� DWH OHQGL L�
VLVWHPOH�HOGH�HGLOLU��

������'HOLNOHU�DUDVÕ�JHFLNPH��'$*��
7HN� 6ÕUDGDNL� GHOLNOHULQ� LGHDO� ³GHOLNOHU� DUDVÕ
JHFLNPH� �'$*�´� LOH� DWH OHQPHVL� X�
VRQXoODUD�\RO�DoDFDNWÕU��

� g]J�O� DUM� GH L WLULOPHGHQ� HOGH�
HGLOHELOHFHN� HQ� LQFH� SDUoD� ER\XWX� HOGH�
HGLOHELOLU��

� *HFLNPHVL]� WHN� VÕUDOÕ� DWÕPODUD� J|UH� LOHUL�
\|QGHNL� KDUHNHW� GDKD� D]GÕU�� d�QN�� |QFH�
SDWOD\DQ� GHOL LQ� ROX WXUDFD Õ� SDVD� NRP X�
GHOLN�|Q�QGH�WDPSRQ�RODFDNWÕU��

� 7HN� ELU� GHOL LQ� QHGHQ� RODFD Õ� |UVHOHQPH�
HOGH�HGLOLU��

� $WÕP� VRQXFX� ROX DFDN� VDUVÕQWÕ� YH� KDYD�
RNX��WHN�ELU�GHOL LQNLQH�\DNÕQ�RODFDNWÕU��

������6ÕUDODU�DUDVÕ�JHFLNPH��6$*��

dRN�VÕUDOÕ�DWÕPODUGD�LGHDO�'$*�YH�LGHDO�6$*�
X�LVWHQHQ�VRQXoODUD�\RO�DoDFDNWÕU��

� 0�PN�Q�RODQ�HQ� L\L�SDUoDODQPDQÕQ�HOGH�
HGLOPHVLQH��

� .RQWUROO��SDVD�KDUHNHWLQH��
� dHYUH�ND\DoWD�HQ�D]�|UVHOHQPH\H��
� 0LQLPXP�VDUVÕQWÕ�YH�KDYD� RNXQD��

7RSODP� SDUoDODQPD�� |]HOOLNOH� GHOL LQ� WRSXN�
NÕVPÕQD� \DNÕQ� E|OJHOHULQGH� 6$*¶GHQ�
HWNLOHQHELOLU�� *HQHOOLNOH� GHOLNOHU� DUDVÕ
JHFLNPHGHQ� HWNLOHQLU��8\JXQ�6$*� LOH� oHYUH�
ND\DFD� YHULOHQ� KDVDU� D]DOWÕODELOLU�� VDUVÕQWÕ� YH�
KDYD� RNX� JLEL� SDWODWPDQÕQ� ROXPVX]� HWNLOHUL�
HQ� D]D� LQGLUJHQHELOLU�� � 6$*� YH� '$*�
GH L WLULOHUHN� SDVDQÕQ� \D\ÕOÕPÕ�� HNOL��
SR]LV\RQX�YH�JHY HNOL L�NRQWURO�HGLOHELOLU��

� *(& .0(�6(d 0

'HOLNOHU�DUDVÕQGDNL�SR]LWLI�HWNLOH LP�'$*�YH�
6$*� LOH� NRQWURO� HGLOHELOLU�� %X� SDUDPHWUHOHU�
GH� DWÕPÕQ� SHUIRUPDQVÕQÕ� |QHPOL� |Oo�GH�
HWNLOH\HELOLUOHU�� 3DUoDODQPD� ER\XWX�� SDVDQÕQ�
KDUHNHWL��\|Q��� oHYUHGHNL�ND\DGD�|UVHOHQPH��
VDUVÕQWÕ� VHYL\HOHUL� JHQHOOLNOH� JHFLNPHOHU� LOH�
NRQWURO�HGLOHELOLU��

'$*�� NRP X� LNL� GHOLN� DUDVÕQGDNL�
HWNLOH LPL�NRQWURO�HGHU��



��

6$*�� ED ÕPVÕ]� GHOLNOHU� DUDVÕQGDNL�
HWNLOH LPL�NRQWURO�HGHU��

6$*¶QLQ� '$*¶\H� RUDQÕ�� SDWODWPD�
HVQDVÕQGD� \DUDWÕODQ� \HQL� VHUEHVW� \�]H\OHULQ�
\|QHOLPLQL�YH�JHRPHWULVLQL�WD\LQ�HGHU��

+HU� GXUXP� LoLQ� HQ� X\JXQ� JHFLNPHOHUL� WHVSLW�
HWPHN�DGÕQD�ED]Õ�GHQHPH�DWÕPODUÕ�\DSPDN�YH�
EXQODUÕQ�VRQXoODUÕQÕ�GH HUOHQGLUPHN�JHUHNLU��

���� 3DVD� 2OX XPX� 6ÕUDVÕQGD� *HoHQ�
6�UHOHU�

'HOLN� LoLQGHNL� SDWOD\ÕFÕ� PDGGH� GHWRQH�
ROPD\D� ED ODGÕNWDQ� VRQUD� \D\ÕODQ� RN�
GDOJDODUÕ� LON� |QFH� GHOLN� oHYUHVLQGH� UDG\DO�
oDWODNODUD�QHGHQ�ROXUODU��3DWODPD� UHDNVL\RQX�
VRQXFX�ROX DQ�\�NVHN�VÕFDNOÕN�YH�KDFLPGHNL�
JD]ODU� GD� EX� oDWODNODUD� GRODUDN� oDWODNODUÕQ�
JHOL LPLQH� NDWNÕGD� EXOXQXUODU�� .D\Do� WLSLQH�
ED OÕ� RODUDN� GDOJD� ND\DGD� ���������P�V�
KÕ]OD� LOHUOHPH\H� ED ODU����� RN� GDOJDVÕ� VHUW�
VD ODP� ND\DGD� GDKD� KÕ]OÕ� LOHUOHU�� dDWODN�
JHOL LPL� EX� VLVPLN� GDOJD� KÕ]ÕQÕQ� ����������
NDWÕ�NDGDU�ELU�KÕ]OD�ROPDNWDGÕU������%XUDGDQ��
VHUW�PDVLI� ND\DODUGD� oDWODN� ROX XP� KÕ]ÕQÕQ�
����P�V� RODELOHFH LQL� V|\OH\HELOLUL]��
<XPX DN� ND\DODUGD� LVH� DOW� GH HUOHUL� DOÕUVDN�
oDWODN� KÕ]ÕQÕQ� ��������P�VQ� RODFD Õ
V|\OHQHELOLU������

3DUoDODQPD� E|\OH� KÕ]OÕ� JHUoHNOH LUNHQ�
NÕUÕOPÕ � ND\DQÕQ� WD ÕQPDVÕ� GDKD� X]XQ�
V�UPHNWHGLU�� 7D � RFDNODUÕQGD� \DSÕODQ�
|Oo�POHU� J|VWHUPL WLU� NL� NÕUÕOPÕ � ND\D� ������
�����P�V�KÕ]OD�KDUHNHW�HWPHNWHGLU��<DQL�SDVD��
��PV�LoLQGH������FP�KDUHNHW�HWPHNWHGLU������

*HFLNPH�VHoLPLQLQ�ND\DQÕQ�WHSNL�V�UHVLQH�
ED OÕ� RODUDN� EHOLUOHQPHVLQL� |QHUHQ� ,��
2GHQHUUD� 	� 6�� (VHQ� |QFHOLNOH� EX� V�UHQLQ�
�PLQLPXP� UHVSRQVH� WLPH�� EHOLUOHQPHVLQLQ�
JHUHNWL LQL�ELOGLUPL OHUGLU������

����8\JXQ�'$*¶QLQ�6HoLPL�

%LUoRN� GHQHPH� YH� �UHWLP� SDWODWPDVÕQÕQ�
VRQXoODUÕ� J|VWHUPL WLU� NL� WLSLN� ELU� EDVDPDN�
SDWODWPDVÕ� LoLQ�X\JXQ�'$*��JHQHOOLNOH�GHOLN�
DUDOÕ ÕQÕQ�PHWUHVL�ED ÕQD���PV¶GHQ�N�o�NW�U��
+HU� GXUXP� LoLQ� LGHDO� JHFLNPH� ND\D�
|]HOOL LQGHQ� HWNLOHQLU�� 'HOLN� DUDOÕ ÕQÕQ�
PHWUHVL� ED ÕQD� �PV��PV� JHLNPH� V�UHVL
ED ODQJÕo�GHQHPH�DWÕPODUÕ�LoLQ�|QHULOLU������

g]HO� X\JXODPDODU� LoLQ� LGHDO� '$*� GR UX�
RODUDN� KHVDSODQDPD]� YH� VHoLPOHU� DQFDN�
SL\DVDGD� EXOXQDELOHQ� �U�QOHUOH� VÕQÕUOÕGÕU��
+HUKDQJL� ELU� GXUXP� LoLQ� HQ� X\JXQ�
JHFLNPHOHUL� EHOLUOHPHN� LoLQ� ED]Õ� GHQHPHOHU�
\DSPDN�JHUHNOLGLU��

.ÕUÕOJDQ��G� �N�\R XQOXNOX�YH�EORNOX��NDSDOÕ
oDWODNODU� LoHUHQ�� ND\DoODU� LoLQ� JHQHOGH� NÕVD�
'$*� X\JXQGXU�� .ÕVD� '$*�� GDKD� L\L�
SDUoDODQPD� YH� VDUVÕQWÕ� SDKDVÕQD� �]DUDUÕQD�
RODUDN�� LOHUL� \|QGHNL� KDUHNHWL� DUWWÕUPDN�
H LOLPLQGH� RODFDN� HNLOGH� NRP X� GHOLNOHU�
DUDVÕQGD�ELU�HIRU�\DUDWÕU��

<R XQ�� PDVLI�� SRUR]� YH\D� SODVWLN� |]HOOLN�
J|VWHUHQ� ND\DoODU� JHQHOOLNOH�� GDKD� X]XQ�
'$*¶\H�LKWL\Do�GX\DUODU��
8]XQ� '$*�� KHU� GHOL LQ� GDKD� ED ÕPVÕ]�
oDOÕ PDVÕQD� \RO� DoDU� NL� EX� GXUXPGD� SR]LWLI�
HWNLOH LP� D]DOÕU� YH� ND\DQÕQ� KDUHNHWL� LOH�
NRP X� DUMÕQ�]DUDU�J|UPHVLQH�QHGHQ�RODELOLU��

����8\JXQ�6$*¶QLQ�6HoLPL�

.D\Do� |]HOOLNOHULQH�� SDWODWPD� JHRPHWULVLQH�
YH� LVWHQHQ� VRQXoODUD� ED OÕ� RODUDN�� HIHNWLI�
\�N�Q� KHU� PHWUHVL� LoLQ� ��PV���PV� JHFLNPH�
|QHULOLU� ����� gQHULOHQ� EX� GH HUOHU� VDGHFH�
ED ODQJÕo� GHQHPH� DWÕPODUÕ� LoLQ� ELU� oÕNÕ
QRNWDVÕ� ROXS� HQ� X\JXQ� JHFLNPH� GH HUOHUL�
\DSÕODFDN� RODQ� EX� GHQHPHOHU� VRQXFX� WHVSLW�
HGLOPHOLGLU��

'� �N�\R XQOXNOX��NÕUÕOJDQ��HODVWLN��EORNOX�
ND\DoODU�LoLQ�NÕVD�6$*�X\JXQGXU��

3RUR]�� SODVWLN�� \R XQ� KRPRMHQ� ND\DoODU��
\�N�Q� WD ÕQPDVÕ� LoLQ� JHQHOOLNOH� GDKD� ID]OD�
V�UH\H� LKWL\Do� GX\DUODU�� <XNDUÕGD� YHULOHQ�
JHFLNPH� GH HUL� ��PV�P¶\H� NDGDU� oÕNDELOLU��
d�QN�� EX� WLS� ]HPLQOHUGH� VLVPLN� GDOJDODUÕQ�
\D\ÕOPD� KÕ]Õ� YH� GROD\ÕVÕ\OD� oDWODN� ROX XPX�
GDKD� \DYD WÕU�� %XQODUÕQ� VRQXFX� RODUDN� GD�
SDUoDODQPD� YH� SDUoDODQDQ� ND\DQÕQ� KDUHNHWL�
LoLQ�X]XQ�JHFLNPHOHUH�LKWL\Do�GX\XOXU��

8]XQ�6$*��oHYUH�ND\DoWDNL�|UVHOHQPHQLQ�
GDKD� D]� ROPDVÕQD�� LOHUL� \|QGHNL� SDVD�
KDUHNHWLQLQ� YH� SDVD� JHY HNOL LQLQ� GDKD� L\L�
ROPDVÕQD�\DUGÕPFÕ�ROXU��

*HUH LQGHQ�NÕVD�6$*� X�VRQXoODUD�\RO�DoDU��

� OHUL� \|QGHNL� KDUHNHWL� HQ� D]D� LQGLUJHPH�
H LOLPLQGHGLU��

� .D\D�IÕUODPDVÕQÕ�DUWWÕUPD�H LOLPLQGHGLU��
� 'DKD�VÕNÕ�SDVD�ROX XPXQD�QHGHQ�ROXU��
� dHYUH� ND\DoWD� GDKD� ID]OD� KDVDUD� QHGHQ�

ROXU��
� 'DKD�ID]OD�VDUVÕQWÕ\D�QHGHQ�ROXU��

.ÕUÕODQ�ND\D�G� �N�KÕ]GD�������P�V��KDUHNHW�
HWWL L� LoLQ� VÕUD� VD\ÕVÕ� DUWWÕNoD� SDVD� KDUHNHWL�
\XNDUÕ�GR UX�ELU�H LOLP�J|VWHUHFHNWLU��%XQXQ�
QHGHQL� LVH� G� �N� SDVD� KÕ]Õ� QHGHQL\OH� DUND�
VÕUDODUD� GR UX� VHUEHVWOL LQ� JLGHUHN�
D]DOPDVÕGÕU�� %XQXQ� VRQXFX� RODUDN� GD� ND\D�



��

IÕUODPDVÕ� YH� WDEDQGD� WÕUQDN� NDOPDVÕ� JLEL�
VRUXQODU� J|U�OHELOLU�� 8\JXODPDGD�
DWH OH\LFLOHULQ�� 6$*¶\L� DUND� VÕUDODUD� GR UX�
DUWWÕUPDN� LVWHPHVLQLQ� DOWÕQGD� EX� VHEHSOHU�
\DWPDNWDGÕU��

� *(& .0(1 1�3$5d$/$10$�9(�
3$6$�+$5(.(7 �h=(5 1(�(7. 6

8\JXQ� JHFLNPH� VHoLPL� WRSODP� DWÕP�
SHUIRUPDQVÕQD� EDNÕOGÕ ÕQGD� SDUoDODQPD� YH�
LVWHQHQ� SDVD� KDUHNHWLQLQ� HOGH� HGLOPHVL� JLEL�
|QHPOL� VRQXoODUD� ROXPOX� HWNL� \DSDFD Õ
DoÕNWÕU��%X�E|O�PGH�JHFLNPHQLQ� SDUoDODQPD�
YH� SDVD� KDUHNHWL� �]HULQH� RODQ� HWNLOHUL�
LQFHOHQHFHNWLU��

����*HFLNPHQLQ�3DUoDODQPD\D�(WNLVL�

'$*¶QLQ� SDUoDODQPD� �]HULQGHNL� HWNLVL�� ELU�
oRN� QRUPDO� �UHWLP� DWÕPÕQÕQ� VRQXoODUÕ\OD� YH�
WLWL]OLNOH� NRQWURO� HGLOHQ� |Oo�POHU� QHWLFHVLQGH�
GR UXODQPÕ WÕU������

HNLO� ���'$*� LOH�SDUoDODQPD�ER\XWX� LOL NLVL�
����

%X� NRQX� �]HULQGH� |QHPOL� DUD WÕUPDODU�
\DSPÕ �RODQ�NXUXPODU� HNLO��¶GDNL�JUDILNWHNL�
J|U�OHQ� GXUXPX� GR UXODPÕ ODUGÕU��
�.D\QDNODU��QR����

,&,�([SORVLYHV¶LQ�$YXVWUDO\D¶GD�JUDQLW�YH�
ED]DOW�RFDNODUÕQGD�HOHNWURQLN�NDSV�OOHU� LOH�
\DSPÕ � ROGX X� oDOÕ PDODUGD� SDWDUODUÕQ�
RUDQÕ��'$*�LOH�GR UXGDQ�HWNLOHQPL WLU��

'L HU� JUXSODU� �86%0� YH� 6YH'H)R��
WDUDIÕQGDQ� \DSÕODQ� oDOÕ PDODU� GD�'$*� LOH�
WRSODP� IUDJPDQWDV\RQ� DUDVÕQGDNL� LOL NL\L�
J|VWHUPL WLU��

3DWODWPD� VRQXFX� ROX DQ� oRN� LQFH� WDQHOHUH�
JHFLNPHQLQ� HWNLVL� oRN� N�o�NW�U�� �GHOL H�
oRN�\DNÕQ�SXOYDUL]H�ROPX �WDQHOHU��

���� *HFLNPHQLQ� 3DVD� +DUHNHWL� h]HULQH�
(WNLVL�

'$*¶QLQ�� SDVDQÕQ� WD ÕQPDVÕ� �]HULQH� RODQ�
HWNLVL� GH� \DSÕODQ� oDOÕ PDODU� LOH�
GR UXODQPÕ WÕU��

3DVD�

IÕUODPDVÕ

�P�

<�N�Q�KÕ]Õ

'HOLN�$UDOÕ ÕQÕQ�0HWUHVL�%D ÕQD�

*HFLNPH�6�UHVL��PV�P��

'HOLN� $UDOÕ ÕQÕQ� 0HWUHVL�

%D ÕQD�*HFLNPH�6�UHVL��PV�P��

HNLO����'$*�LOH�SDVD�KDUHNHWLQLQ�LOL NLVL������

� ,&,�([SORVLYHV¶LQ�HOHNWURQLN�NDSV�OOHU�LOH�
\DSPÕ � ROGX X� oDOÕ PDODUGD� �E|O�P�
���¶GH�EHOLUWLOHQ���SDVDQÕQ�KDUHNHWL��'$*�
LOH� GR UXGDQ� HWNLOHQPL WLU�� <DSÕODQ�
oDOÕ PDODU�� '$*� LOH� \�N�Q� WD ÕQPD� KÕ]Õ
DUDVÕQGD� ELU� LOL NL� ROGX XQX� J|VWHUPL WLU�
�%N]�� HNLO������

���¶QLQ�JHFWL L�

SDUoDODQPD�ER\XWX��FP�UL� PDO]HPH�

RUDQÕ�����

3DVDQÕQ�VHNOL�YH�SR]LV\RQX�'$*�LOH�NRQWURO�
HGLOLU� �%N]�� HNLO����� ,&,� ([SORVLYHV¶LQ�
$YXVWUDO\D� ED]DOW� RFD ÕQGD� HOHNWURQLN�
NDSV�OOHU� LOH� \DSPÕ � ROGX X� oDOÕ PDQÕQ�
VRQXoODUÕ�NDU ÕOD WÕUÕOGÕ ÕQGD��

'HOLN� $UDOÕ ÕQÕQ� 0HWUHVL�

%D ÕQD�*HFLNPH�6�UHVL��PV�P��

'HOLN� $UDOÕ ÕQÕQ� 0HWUHVL�

%D ÕQD�*HFLNPH�6�UHVL��PV�P��

8]XQ�JHFLNPH�V�UHVL���PV�P��

.ÕVD� JHFLNPH� V�UHVL�

��PV�P�3DVD� HNOL�

HNLO� ��� *HFLNPH� LOH� SDVDQÕQ� KDUHNHWL�
DUDVÕQGDNL�LOL NL������

� .ÕVD�'$*��SDVD\Õ�GDKD� ID]OD�VHUHU�YH�oRN�
DOoDN��\D\YDQ�ELU�SDVD�ROX WXUXU��

� 8]XQ� '$*�� GDKD� NÕVD�� WRSOX�� \�NVHN� YH�
GDKD� VÕNÕ� SDVD� ROX WXUXU� DPD� WRSODPGD�



��

SDUoDODQPD�GDKD� LUL�RODELOLU��$\UÕFD�oHYUH�
ND\DFÕQ�|UVHOHQPHVL�GDKD�ID]OD�RODELOLU��

����*HFLNPHQLQ�6DUVÕQWÕ�h]HULQH�(WNLVL�

dRN� GHOLNOL� DWÕPODUÕQ� QHGHQ� ROGX X� VDUVÕQWÕ
VHYL\HVL�� GHOLNOHULQ� JHFLNPH� V�UHOHULQGHQ�
HWNLOHQLU��+HU� DUM��KDSVROPD�GHUHFHVL�YH�\�N�
PHVDIHVLQH� ED OÕ� RODUDN� NHQGLQH� KDV� ELU�
VDUVÕQWÕ� GDOJDVÕ� ROX WXUXU�� (QHUMLQLQ� LGGHWL��
ND\QDNWDQ� X]DNOD WÕNoD� YH� ]DPDQOD� D]DOÕU��
]HPLQH� YH� GL HU� GDOJDODUOD� RODQ� HWNLOH LPOH�
GH L LU���

6DUVÕQWÕ�� SDWODWÕODQ� WRSODP� PLNWDUGDQ� oRN�
ELULP� ]DPDQGD� GHYUH\H� JLUHQ� SDWOD\ÕFÕ
PDGGH� PLNWDUÕQD� ED OÕGÕU�� 0DNVLPXP�
VDUVÕQWÕ� PLNWDUÕ�� JHQHOOLNOH�� JHFLNPH�
]DPDQÕQD�ED OÕGÕU�� �d�QN��JHFLNPHOHU� DUMÕQ�
KDSVROPD� GXUXPXQX� HWNLOHU� �\�N�� SR]LV\RQ��
YH� SDWODWPD� VÕUDVÕQGD� \DUDWÕODQ� \�]H\LQ�
HNOL���
8]XQ�6$*��GDKD�D]�VDUVÕQWÕ\D�QHGHQ�ROXU��

*HQHOOLNOH�� \�N� PHVDIHVLQLQ� PHWUHVL� ED ÕQD�
�����P�VQ¶OLN�JHFLNPH�\HWHUOL�ROPDNWDGÕU��
+HU� ELU� GDOJD� NDU ÕOD WÕ ÕQGD� HWNLOH LU� YH�
NRPSOHNV� J�oOHQPL � \DSÕ� ROX WXUXUODU� YH�
PXKWHPHO� \ÕNÕFÕ� JLUL LPH� QHGHQ� ROXU�� %X�
GXUXP�� ELU� DUMÕQ� ROX WXUGX X� VDUVÕQWÕ
WDPDPHQ� V|Q�POHQPHGHQ� GL HULQLQ�
DWH OHQPHVL�VRQXFX�J|U�O�U��

3DWODWPDGDQ� ND\QDNOÕ� VDUVÕQWÕQÕQ� EDVNÕQ�
IUHNDQVÕ�� IDUNOÕ DUMODUÕQ� DWH OHQPHVL�
VÕUDVÕQGDNL� JHFLNPHGHQ� GH� HWNLOHQLU�� 8]XQ�
JHFLNPHOHU�� GDKD� G� �N� IUHNDQVODU� ROX WXUXU�
NL� EX� ELQDODU� YH� GL HU� \DSÕODUGD� GDKD� ID]OD�
KDVDUD�QHGHQ�RODELOLU��

g]HO� \HUOHUGH�� SDWODWPDQÕQ� JHRPHWULVL� YH�
DWH OHPH� \|Q�� VDUVÕQWÕ� VHYL\HVLQL� |QHPOL�
|Oo�GH� GH L WLULU�� %LU� DWH OHPH� \|Q�QGHNL�
PDNVLPXP� VDUVÕQWÕ� VHYL\HVL�� ]ÕW� \|QGHNL�
ND\GHGLOPL � RODQ� VHYL\HGHQ� oRN� GDKD� ID]OD�
RODELOLU��

����*HFLNPHQLQ�+DYD� RNX�h]HULQH�(WNLVL�

*HFLNPH� VHoLPL�� KDYD� RNX� VHYL\HVLQL�
|QHPOL�|Oo�GH�HWNLOHU��

$WÕPÕQ� �UDKDWOÕ Õ�� VHUEHVWOL L� LoLQ� HQ�
|QHPOL�HWNHQ�6$*¶GLU��
8]XQ�6$*��\�N�Q�GDKD�UDKDW�WD ÕQPDVÕQD�YH�
G� �N�KDYD� RNXQD�\RO�DoDELOLU��
.ÕVD� 6$*�� VÕNÕ PD\D� VHEHS� ROXU� YH� NUDWHU�
H LOLPLQL� DUWWÕU�� 'ROD\ÕVÕ\OD� GDKD� \�NVHN�
KDYD� RNXQD�QHGHQ�ROXU��
�����PV�P�JHQHOOLNOH�\HWHUOL�ROPDNWDGÕU������
$ ÕUÕ� 6$*�� SDWODWPD� VÕUDVÕQGD� ROX DQ� \HQL�
VHUEHVW� \�]H\GH� |QHPOL� oDWODNODUÕQ�

ROX XPXQD� QHGHQ� RODELOLU�� %X� oDWODNODU��
HIHNWLI� \�N�Q� D]DOPDVÕQD� YH� SDWODWPD�
JD]ODUÕQÕQ� EXUDODUGDQ� \�NVHN� EDVÕQoOD�
DWPRVIHUH�NDoPDVÕQD�QHGHQ�ROXUODU��

� 6218d/$5�

$QODWÕODQODU� Õ Õ ÕQGD� D D ÕGDNL� VRQXoODUD�
YDUÕODELOLU��

3DWODWPD� L OHULQGH� LVWHQHQ� VRQXoODUD� GD�
ED OÕ� RODUDN� HQ� L\L� VRQXoODU�� X\JXQ�
JHFLNPHOHULQ� NXOODQÕOPDVÕ\OD� HOGH�
HGLOHELOLU�� $PD� XQXWXOPDPDVÕ� JHUHNHQ�
QRNWD�SDWODWPD�L L�LoLQ�X\JXQ�ELU�|]J�O� DUM�
GH HULQLQ�ROGX XGXU��$VÕO� DWÕPÕQ�YHULPLQL�
HWNLOH\HQ� HQ� |QHPOL� SDUDPHWUH� |]J�O�
DUMGÕU��*HFLNPH�LVH�EX�HQHUMLQLQ�NRQWUROO��
RODUDN�NXOODQÕPÕQÕ�WHPLQ�HWPHNWHGLU��

�$WÕPODU� JHFLNPHVL]� RODUDN�� VDGHFH�
VÕUDODUD�JHFLNPH�YHULOHUHN�\D�GD�KHU�GHOL H�
D\UÕ� JHFLNPH� YHULOHUHN� GHOLNOHU� WHN� WHN�
SDWODWÕODELOLU��

'HOLNOHULQ� NÕVD� JHFLNPHOHUOH� WHNHU� WHNHU�
DWH OHQPHVL\OH� NRP X� GHOLNOHU� DUDVÕQGD�
SR]LWLI�HWNLOH LP�\DUDWÕODELOLU��%X�GXUXPGD�
LVH� |]J�O� DUM� GH L WLULOPHGHQ� HOGH�
HGLOHELOHFHN� HQ� L\L� VRQXoODUD� XOD ÕODELOLU��
%XQXQ� LoLQ� GHOLNOHU� DUDVÕ� PHVDIHQLQ� KHU�
PHWUHVL� ED ÕQD� ���PV� ED ODQJÕo� LoLQ�
|QHULOLU�DPD�HQ�X\JXQ�JHFLNPH�ELU�GL]L�WHVW�
SDWODWPDVÕ�VRQXFX�EXOXQPDOÕGÕU��6$*�LoLQ�
LVH�� \�N� PHVDIHVLQLQ� KHU� PHWUHVL� ED ÕQD�
�����PV¶OLN� JHFLNPH� ED ODQJÕo� WHVW�
SDWODWPDODUÕ�LoLQ�|QHULOPHNWHGLU������

3UDWLNWH� NXOODQÕODQ� JHFLNPHOHU� \XNDUÕGD�
DQODWÕODQODUOD� SDUDOHOOLN� J|VWHUPHNWHGLU��
dR X� WD � RFD Õ� ��������P�\�N�PHVDIHVLQH�
YH� GHOLN� DUDOÕ ÕQD� VDKLS�� '$*� RODUDN�
��PV���PV� NXOODQÕUNHQ� 6$*� RODUDN�
JHQHOOLNOH� ��PV���PV� JHFLNPH\L� WHUFLK�
HWPHNWHGLUOHU��

dRN� VÕUDOÕ� DWÕPODUÕQ� X\JXQ�'$*�YH� 6$*�
LOH�DWH OHQPHVL\OH�� WRSODPGD�HOGH�HGLOHFHN�
HQ� L\L� SDUoDODQPD� ER\XWX�� SDVDQÕQ�
NRQWUROO�� WD ÕQPDVÕ�� oHYUH� ND\DFD� HQ� D]�
WDKULEDW�YH�HQ�D]�VDUVÕQWÕ�LOH�KDYD� RNX�JLEL�
LVWHQHQ�VRQXoODU�HOGH�HGLOLU���

*HUH LQGHQ� X]XQ� '$*� NXOODQÕPÕ� WHN� ELU�
GHOL LQ� DWH OHQPHVL� JLEL� ELU� HWNL� ROX WXUXU�
YH�GHOLNOHU�DUDVÕQGDNL�SR]LWLI�HWNLOH LPGHQ�
\DUDUODQÕODPD]�� *HUH LQGHQ� GDKD� NÕVD�
'$*� LVH�� GHOLN�|Q�QGHNL� SDUoDODQPD� LoLQ�
\HWHUOL� V�UH� GROPDGDQ� NRP X� GHOLNOHU�



���

DUDVÕQGDNL� oDWODNODUÕQ� ELUOH HUHN� ]HPLQL�
LOHUL�GR UX�LWPH�H LOLPL�VRQXFXQX�GR XUXU��

3ODVWLN� GDYUDQÕ � J|VWHUHQ� ND\DODUGD�
�|UQH LQ�� NLO�� PDUQ� YE��� LVH�� ]HPLQLQ�
KDUHNHWL�GDKD�\DYD �ROGX X�LoLQ�GDKD�X]XQ�
JHFLNPH�V�UHOHULQH�LKWL\Do�GX\XOXU��

%X� oDOÕ PDGD� |QHULOHQ� JHFLNPH� GH HUOHUL�
ED ODQJÕo� LoLQ� ELU� oÕNÕ � QRNWDVÕ� ROXS� HQ�
X\JXQ�'$*�YH�6$*�\DSÕODFDN�RODQ�ELUNDo�
WHVW�DWÕPÕQGDQ�VRQUD�EXOXQPDOÕGÕU��

.$<1$./$5�

��� $WODV� 3RZGHU� &RPSDQ\�� �HG���� �����
([SORVLYHV� DQG� 5RFN� %ODVWLQJ��
'DOODV�7H[DV���6D\ID���������

���,��2QHGHUUD�	�6��(VHQ��������6HOHFWLRQ�RI�
LQWHU�KROH�DQG�LQWHU�URZ�WLPLQJ�IRU�VXUIDFH�
EODVWLQJ�DQ� DSSURDFK� RQ� EXUGHQ� UHOLHI�
DQDO\VLV�� ([SORVLYH� DQG� %ODVWLQJ�
7HFKQLTXH��+ROPEHUJ��HG���6D\ID����������
3UDXJH��

��� ,QWHUQDWLRQDO� 6RFLHW\� RI� ([SORVLYHV�
(QJLQHHUV�� ���WK� HG���� ������ %ODVWHUV¶�
+DQGERRN�� &OHYHODQG�� 2KLR�� � 6D\ID� ����
����

��� 2ORIVVRQ�� 6WLJ� 2� �HG���� ������ $SSOLHG�
([SORVLYHV� 7HFKQRORJ\� IRU� &RQVWUXFWLRQ�
DQG�0LQLQJ��$UOD��6ZHGHQ���6D\ID���������

��� 2ULFD�� (QJLQHHU� 7UDLQLQJ� 3URJUDP�
3DFNDJH� 1R��� �7LPLQJ��� $XVWUDOLD�� � ���
6D\ID�


