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5XaQH� UDGLR�VWDQLFH� <$(68� )7¬����
)7¬����� )7¬���� VX� PDOH� SR� VYRMLP
GLPHQ]LMDPD��DOL� XSUNRV� WRPH� LPDMX� L]OD]QX
VQDJX� GR� �:�� 5DVSRODCX� PQRJREURMQLP
PRJX`QRVWLPD�XSRWUHEH�L�RNROR�VX�]D^WL`HQL
RG�YRGH�]D�QHNR�VXURYLMH�NRUL^`HQMH�
8SUDYOMD� VH� SRPR`X� ��� WDVWHUD� NRML� VX
YL^HVWUXNR�IXQNFLRQDOQL��1D�UDVSRODJDQMX�VWRML
��� PHVWD� ]D� PHPRULVDQMH� NDQDOD�� NRML� VH
PRJX� SURJUDPLUDWL� L� SRGH^DYDWL�� NDR� L� GYD
9)2�D�� 6YDNL� NDQDO� X� PHPRULML� PRCH� VH
SURJUDPLUDWL� ]D� UHSHWLWRUVNL� UDG�� )UHNIHQFLMD
&$//� GRSX^WD� QHSRVUHGDQ� SR]LY� YL^H
IUHNIHQFLMH�QD�SULWLVDN�GXJPHWD��D�GYD�VSH�
FLMDOQD� PHVWD� PDUNLUDMX� XJDRQH� IUHNIHQFLMH
]D� VNHQLUDQMH� RGUH_HQLK� SRGUXaMD�� =D
SUHWUDCLYDQMH� RSVHJD� QD� UDVSRODJDQMX� VWRMH
UD]OLaLWH� PRJX`QRVWL�� 5DGLR�VWDQLFD� VH
XVNOD_XMH� LOL� GLUHNWQLP� SUHWUDCLYDQMHP� QD
WDVWHULPD�� RNUH`X`LP� SUHNLGDaHP� NRML� VH
RGPDUD�LOL�X�NRUDFLPD�RG���0+]��2VLP�WRJD
SUL� UDGX� )7¬����� NRML� VH� PRCH� XVNODGLWL
VDPR� X� SRGUXaMX� DPDWHUVNL� VWDQLFD� RG� �P
QD�����¬�����0+]��PRCH�VH�L]DEUDWL�L�$56
IXQNFLMD�� 7LPH� XUH_DM� XNOMXaXMH� DXWRPDWVNR
PHVWX�X�UHOHMQRM�SRGWUDFL��3ROMH�VD�WDVWHULPD
WDNR_H�VOXCL�]D�SURJUDPLUDQMH�WRQRYD�'70)�
'R� ��� ®EURMHYD¯� VD� VYDNLP� GR� ��� FLIDUD
PRJX� VH� WDNR� RSR]YDWL�� 2VLP� WRJD� VD
GRGDWNRP� )76���� QD� UDVSRODJDQMX� VWRML
IXQNFLMD� &7&66� �VXEDXGLR�WRQVNYHOa��� 1D
/&'� HNUDQX� PRCH� VH� LVWR� WDNR� SURaLWDWL
IUHNIHQFLMD� �^HVWRFLIUHQD��� NDR� L� VWDWXV� PH�
PRULMH�� &7&66� WRQRYL� ]D� YUHPH� SRGH�
^DYDQMD� �SULERU� )76������ SRWYUGD� SR]LYD� SUL
&7&66�� NDR� L� UHODWLYQD� MDaLQD� SULMHPQRJ
SROMD� L� SUHGDMQD� VQDJD�� 6LVWHP� <$(68� ]D
^WHGQMX�VWUXMH�NRULVQLN�PRCH�SURJUDPLUDWL�QD�
]D� QMHJD�� RSWLPDOQX� SURPHQX� L]PH_X� YUH�
PHQD� SULMHPD� L� YUHPHQD� ]DGUCDYDQMD�� 1RYL
$32� VLVWHP� LVNOMXaXMH� UDGLR�VWDQLFX� QDNRQ
QHNRUL^`HQMD�X�RGUH_HQRP�YUHPHQVNRP�SHUL�

RGX��.RUL^`HQMH�XUH_DMD�VH�RODN^DYD�WRQRYL�
PD� ]D� SRWYU_LYDQMH� X� UD]OLaLWLP� YLVLQDPD� L
PRJX`QRVWLPD� RVYHWOMHQMD� �GL]DMQ� ]D� QR`��
92;� MH� YH`� XJUD_HQ�� D� VD� NRPELQDFLMRP
PLNURIRQ�VOX^DOLFH�<+���� NDR�SULERURP�� UXNH
RVWDMX�SUL�HPLWRYDQMX�VORERGQH�
0ROLPR� 9DV� GD� SDCOMLYR� SURaLWDWH� XYRG� X
NRUL^`HQMH� MHU� VH� VDPR� WDNR� PRJX� XaLQLWL
SULVWXSDaQLP�VYH�IXQNFLMH�RYRJ�XUH_DMD�

)XQNFLMD�$56�QH�VWRML�QD� UDVSRODJDQMX� NRG
)7����� VD� SUR^LUHQLP� SROMHP� IUHNIHQFLMH� ���
NDNR� VH� RELaQR� LVSRUXaXMH�� $NR� CHOLWH
IXQNFLMX� $56�� )7����� VH� PRUD� SURPHQLWL
�SRJOHGDWL�GRGDWDN���SRVOHGQMD�VWUDQD�
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����($5�¬�3ULNOMXaDN�]D�VOX^DOLFH
'YRSROQD�XWLaQLFD�]D�SULNOMXaLYDQMH�VOX^DOLFD�
8JDUD_HQL�]YXaQLN�VH�WDGD�LVNOMXaXMH�

����0,&�¬�3ULNOMXaDN�]D�PLNURIRQ
'YRSROQD� XWLaQLFD� ]D� SULNOMXaLYDQMH� VSROMD�
^QMHJ� PLNURIRQD�� 8JDUD_HQL� PLNURIRQ� VH
WDGD� LVNOMXaXMH�� =D� )7¬���� �� )7¬���� �
)7¬���� VH� NDR� RSFLMD� PRCH� SULNOMXaLWL
PLNURIRQ� VD� ]YXaQLNRP� 0+���$�%�� NRML� MH
VQDEGHYHQ� RGJRYDUDMX`LP� NRQIHNFLRQLUDQLP
GHORP�XWLNDaD�

����&$//�'70)
%LUD�QDL]PHQLaQR�L]PH_X�&$//�NDQDOD��9)2
LOL� PHPRULVDQRJ� NDQDOD�� $NR� VH� QDMSUH
SULWLVQH� WDVWHU� )�0�� RQGD� VH� WDVWHURP� ���
LVNOMXaXMH� LOL� XNOMXaXMH� UDG� '70)�D�� 3UL
XNOMXaHQMX�'70)�D�QD�/&'�SDQHOX�SRMDYOMXMH
VH�WHOHIRQVNL�VLPERO�

����',$/�¬�3RGH^DYDQMH�IUHNIHQFLMH
2YLP�SUHNLGDaHP�� NRML�PRCH� GD� VWRML� X� ��
SRORCDMD�� PRJX� VH� SRGHVLWL� IUHNIHQFLMH�
PHPRULVDQL� NDQDOL� LOL� &7&66� WRQRYL� X

]DYLVQRVWL� NRMD� MH� YUVWD� UDGD� SUHWKRGQR
L]DEUDQD�� =ERJ� RODN^DQRJ� NRUL^`HQMD� QHNH
IXQNFLMH� �NRMH� VH�PRJX� DNWLYLUDWL� SROMHP� VD
WDVWDWXUDPD�� PRJX� VH� WDNR_H� SRGHVLWL
GRGDWQR�RYLP�SUHNLGDaHP�

����92/��2))��-DaLQD�]YXND��RQ�RII�
.RPELQRYDQL� SUHNLGDa� ]D� XNOMXaLYDQMH� L
LVNOMXaLYD�� QMH� )7¬���� �� )7¬���� �� )7¬����
NDR�L�]D�UHJXOL��VDQMH�MDaLQH�]YXND�

����64/�¬�%ORNLUDQMH�^XPD
2YLP� VH� SRGH^DYD� QLYR� RG� NRMHJ� SRaLQMH
SULMHP�� =D� RSWLPDOQR� LVNRUL^`HQMH� EDWHULMD
SUHSRUXaXMH� VH� UDG� VD� EORNLUDQLP� ^XPRP�
%ORNLUDQMH�VH�RQGD�WDNR�SRGHVL�GD�VH�RWYDUD
YH`� SUL� VODELP� VLJQDOLPD�� 'D� MH� EORNDGD
^XPD� RWYRUHQD�� VLJQDOL]XMH� ]HOHQD� ODPSLFD
%86<�7;�

����3ULNOMXaDN�]D�DQWHQX
%1&� XWLaQLFD� ]D� SULNOMXaLYDQMH� LVSRUXaHQH
VSLUDOQH� JXPHQH� DQWHQH� LOL� QHNH� GUXJH
DQWHQH�VD�LPSHQGDQFRP�ED]H�RG���Ω�
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����/$03
2YDM� WDVWHU� VOXCL� ]D� RVYHWOMHQMH� SROMD� VD
WDVWHULPD�L�/&'�SDQHOD�

����%8567�¬�7RQVNL�SR]LY
3ULWLVNRP�QD�RYDM�WDVWHU�DNWLYLUD�VH�SUHGDMQLN
L� HPLWXMH� WRQVNL� SR]LY� RG� ����� +]� ]D
RWYDUDQMH�UHOHMQLK�UDGLR�VWDQLFD��UHSHWLWRUD��

����377�(PLVLRQR�L�SULMHPQR�SUHVSDMDQMH
$NR�VH�SULWLVQH�WDVWHU��HPLWXMH�VH��D�ODPSLFD
%86<�7;�VYHWOL�FUYHQR�

����=DWYDUDa�NX`L^WD�]D�EDWHULMH
3ULOLNRP� YD_HQMD� EDWHULMD� ]DWYDUDa� WUHED
SRYX`L�QD�JRUH��D�EDWHULMH�L]YX`L�XOHYR�

����/&'�SDQHO
1D� /&'� SDQHOX� SRND]XMX� VH� VYH� L]DEUDQH
IXQNFLMH��YLGL�VWUDQX����

����3ROMH�VD�WDVWHULPD
3RPR`X� ��� WDVWHUD� XSUDYOMD� VH� UD]OLaLWLP
IXQNFLMD�� PD� )7¬���� �� )7¬���� �� )7¬����

1DWSLV�QD� WDVWHUX�VWRML�]D�QMHJRYX�SULPDUQX
IXQNFLMX�� OHJHQGD� L]QDG�QMHJD�REDYH^WDYD�R
QMHJRYRM� VHNXQDGDUQRM� IXQNFLML� ��� GXSOR
REHOHCHQLK� WDVWHUD�� 'YRVWUXND� IXQNFLMD� VH
DNWLYLUD�SUHWKRGQLP�SULWLVNRP�QD� WDVWHU�)�0�
6YH�GRN�MH�)�SUHGVWDYOMHQR�QD�/&'�SDQHOX�
DNWLYLUDQD� MH� L� VHNXQGDUQD� IXQNFLMD�� =D� WR
YUHPH����VHNXQGH��PRCH�VH�SULWLVQXWL�CHOMHQL
WDVWHU�� 3ULPHU�� $NR� VH� EURMND� �� VPDWUD
WDVWHURP�VD�GYRVWUXNRP� IXQNFLMRP���/2&.�
RQGD�VH�RYDM�WDVWHU�L�RSLVXMH�NDR���/2&.��
$NR� MH� SDN� UHa� R� VHNXQGDUQRM� IXQNFLML� ¬
HOHNWURQVNR� ]DWYDUDQMH� SROMD� WDVWHULPD� ¬
RQGD� VH� WDVWHU� RSLVXMH� REUQXWR� NDR�
/2&.����� $NR� MH� XNOMXaHQ� WRQ� ]D
SRWYU_LYDQMH�� VYDNL� SULWLVDN� QD� WDVWHU� VH
SRWYU_XMH�SRPR`X�MHGQRJ�LOL�GYD�WRQD�

����%86<�7;
/HG� GLRGD� VYHWOL� ]HOHQR� NDGD� MH� RWYRUHQD
EORNDGD� ^XPD� ]D� YUHPH�SULMHPD�� D� FUYHQR
NDGD�VH�HPLWXMH�
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.RUL^`HQMH�L�UDG

8�RYRP�SRJODYOMX�EL`H�GHWDOMQLMH�RSLVDQH�SR�
MHGLQDaQH�IXQNFLMH�UDGLRXUH_DMD�

8YRG�X�NRUL^`HQMH
3RVOH� SUYRJ� VWDYOMDQMD� X� SRJRQ� WUHED� QD�
SXQLWL� EDWHULMH� QD� SXQMHQMH� DNR� VH� QH� NRUL�
VWH� RELaQH� EDWHULMH�� 3ULNOMXaLWH� RQGD� GRVWD�
YOMHQX� JXPHQX� VSLUDOQX� LOL� QHNX� GUXJX
9+)�8+)�DQWHQX��1LNDG� QH� UDGLWH� VD� DSD�
UDWRP�EH]�DQWHQH�
'RN� VH� MR^� QLVWH� VLJXUQL� X� NRUL^`HQMH� DSD�
UDWD�� RGXVWDQLWH� X� SRaHWNX� RG� SULNOMXaND
NRPELQDFLMH�PLNURIRQD�L�VOX^DOLFD�<+���
2QGD� VH� GREUR� XSR]QDMWH� VD� HOHPHQWLPD
NRUL^`HQMD� L� SULNOMXaFLPD� NRML� VX� SUHGKRGQR
REMD^QMHQL�� 1DURaLWR� REUDWLWH� SDCQMX� QD� RS�
LV�WDVWHUD�SRG�����SROMH�VD�WDVWHULPD�

5HJXOLVDQMH�EORNDGH�^XPD
5HJXODWRURP� 648(/&+� UHJXOL^H� VH� QLYR
RG� NRMHJ� SRaLQMH� SULMHP��'D� EL� VH� EORNDGD
^XPD� WDNR� UHJXOLVDOD�� GD� VH� RWYRUL� YH`� SUL
VODELP� VLJQDOLPD�� SRVWXSD� VH� QD� VOHGH`L
QDaLQ�� UHJXODWRU� 64(/&+� SRVWDYLWL� QD� OHYL

JUDQLaQLN�� XUH_DM� XNOMXaLWL� UHJXODWRURP� 92/
L� WUDCLWL� VORERGDQ� NDQDO�� /DPSLFD� %86<�7;
PRUD� GD� VYHWOL� ]HOHQR�� %ORNDGX� ^XPD� SR�
PLFDWL� X� SUDYFX� ND]DOMNH� QD� VDWX� GRN� ^XP
QH� QHVWDQH� L� GRN� VH� ]HOHQD� OHG� GLRGD� QH
XJDVL�� 7LPH� MH� EORNDGD� ^XPD� UHJXOLVDQD
QD� QDMYH`X� RVHWOMLYRVW�� $NR� VH� UHJXODWRU
GDOMH� RNUH`H� GHVQR�� SULMHP� SRaLQMH� WHN� SUL
VLJQDOLPD� RGJRYDUDMX`H� MDaLQH�� .DGD� MH
EORNDGD� ^XPD� RWYRUHQD�� OHG� GLRGD� VYHWOL
]HOHQR�� 3RND]LYDa� UHODWLYQH� MDaLQH� SROMD� QD
GLJLWDOQRP� 6�PHWUX� QH� ]DYLVL� RG� SRORCDMD
UHJXODWRUD� 648(/&+�� GDNOH�� MDaLQD� SULMH�
PQLK� VLJQDOD� VH� WDNR_H� SRMDYOMXMH� QD� SR�
ND]LYDaX� L� NDGD� MH� LVSRG� SUDJD� NRML� MH
UHJXOLVDQ� EORNDGRP� ^XPD�� 7DNR� VH� PRCH
L]EH`L�� GD� VH� RPD^NRP� SUHYLGL� DNWLYQRVW�
$NR� VH� X� RYRP� VOXaDMX� EORNDGD� ^XPD� QH
RWYRUL� DXWRPDWVNL�� RQGD� MHGQRVWDYQR
RNUHQLWH� UHJXODWRU� QD� OHYL� JUDQLaQLN�� GD� EL
VH�aXR�VLJQDO�

7RQRYL� ]D� SRWYU_LYDQMH� �� SROMH� VD
WDVWHULPD
3UL�DNWLYLUDQLP�WRQRYLPD�]D�SRWY_LYDQMH�VYDNL
WDVWHU�LPD�UD]OLaLWX�YLVLQX�WRQD��YLGL�VNLFX��
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�$NR� VH� XQR^HQMH� QH� SRWYUGL� WRQRP� ]D
SRWY_LYDQMH�� RQGD� LOL� MH� SUHQLVND� MDaLQD
]YXND� NRQWUROLVDQD� UHJXODWRURP� 92/�� LOL� MH
WRQ� ]D� SRWY_LYDQMH� LVNOMXaHQ�� =D� YUHPH
HPLWRYDQMD� SRWYU_XMH� VH� SULWLVDN� QD� WDVWHU
RGJRYDUDMX`LP� L]DVODQLP� '70)� SDURP
WRQRYD�� .UDWDN� SULWLVDN� QD� WDVWHU� )�0� ]D
WUL� VHNXQGH� DNWLYLUD� VHNXQGDUQX� IXQNFLMX
WDVWHUD��
$NR� X� RYR� YUHPH� QH� XVOHGL� GDOMD
NRPDQGD�� RQGD� VH� UDGLR� VWDQLFD� YUD`D
QD]DG� X� QD� QRUPDOQR� SRGH^HQ� PRGXV�
(OHNWURQVNR� EORNLUDQMH� SROD� VD� WDVWHULPD� VH
RPRJX`DYD� SRPR`X� /2&.���� �SULWLVQXWL
WDVWHU� )�0�� RGPDK� ]DWLP� WDVWHU� ��/2&.��
3UL� WRPH� VH� SRMDYOMXMH� ]QDN� /�� 2QGD� VH
LQDaH� )7����� �� )7����� �� )7����� PRCH
XSRWUHELWL� NDR� �HOHNWURQVND� WDVWDWXUD��
'RGHOMLYDQMH� WDVWHUD� L� RGJRYDUDMX`LK� QRWD
�SRJOHGDWL�X�RSLVX��
$NR� VH� LPHQRYDQD� NRPELQDFLMD� WDVWHUD� MR^
MHGQRP� DNWLYLUD�� GRGDWQR� VH� EORNLUD� 377
WDVWHU�� 3RQRYQL� SULWLVDN� QD� )�0� L� /2&.���
RWYDUD� SROMH� VD� WDVWHULPD� L� 377� WDVWHU�� 1D
SROMX� VD� SRND]DWHOMLPD� PDUNLUD� VH
EORNLUDQMH� 377� WDVWHUD� PDOLP� 377
VLPERORP�
7RQRYL� ]D� SRWYU_LYDQMH� VH� PRJX� XNOMXaLWL�
RGQRVQR� LVNOXaLWL� VOHGH`LP� UHGRVOHGRP
WDVWHUD�� SULWLVQXWL� WDVWHU� )�0�� RQGD
76(7����� MR^� MHGQRP� )�0� L� SRQRYR
76(7����
,]ERU� 9)2�D� L� SRVWXSFL� ]D� SRGH^DYDQMH
,]PH_X� 9)2� $� L� 9)2� %� ELUD� VH� WDVWHURP
9)2�
=D� )7����� �� )7����� �� )7����� VWRMH� QD
UDVSRODJDQMX� VOHGH`H� PRJX`QRVWL� SRGH^D�
YDQMD�� X� NDQDOQRP� UDVWHUX� NRML� VH� PRCH
L]DEUDWL�� X� NRUDFLPD� RG� �0+]� SRPR`X
WDVWHUD� 83� L� '2:1� LOL� GXJPHWRP� ]D
SRGH^DYDQMH� NRML� MH� WUHQXWQR� QHDNWLYLUDQ�
NDR� L� GLUHNWDQ� L]ERU� IUHNIHQFXMH� SUHNR� SROD
VD�WDVWHULPD�

'XJPHWRP� ',$/� SRGH^DYD� VH� XQXWDU
ELUDQRJ� 9)2�D� X� SRGH^HQRP� UDVWHURP
IUHNIHQFLMH�� 2VLP� WRJD�PRCH� VH� SRGH^DYDWL
L� WDVWHULPD� 83� L� '2:1� X� SRGH^HQRP
UDVWHUX�� DNR� VH� RYL� WDVWHUL� VDPR� X
VWDQRYLWR� YUHPH� NUDWNR� SULWLVQX�� $NR� VH�
SDN�� GUCH� SULWLVQXWL� GXCH� RG� MHGQH
VHNXQGH�� WDGD� SRaLQMH� WRN� WUDCHQMD� �RSLV
SRJOHGDWL�X�GDOMHP�WHNVWX��
'D� EL� VH� SURPHQLOD� IUHNIHQFLMD� X� 0+]�
SULWLVQH� VH� WDVWHU� )�0� L� SRWRP� WDVWHU� 83
LOL� '2:1�� RGQRVQR� GXJPH� ',$/� VH
RNUHQH� X� RGJRYDUDMX`HP� VPHUX�� 'DOMH� VH
PRCH� GDWL� IUHNIHQFLMD� GLUHNQR� SUHNR� SROD
VD� WDVWHULPD� �PHVWD� ]D� MHGQRFLIUHQH� 0+=
L� ]D� N+]��� $NR� VH� L]DEHUH� UDVWHU� RG� �� LOL
��� N+]�� RQGD� VH�PRUDMX� XQHWL� ��PHVWD�� X
SURWLYQRP�VDPR���
3RJUH^QD� QDUHGED� VH� PRCH� LVNOMXaLWL� QD
WDVWHU�9)2�
'RN� MR^� QLMH� DNWLYLUDQ�� XUH_DM� MH� SRGH^HQ
QD� UDVWHU� ]D� SRGH^DYDQMH� RG� ��� N+]�� 'D
VH� SRVWDYL� GUXJL� UDVWHU�� SULWLVQH� VH� QDMSUH
WDVWHU� )�0�� SUD`HQ� VD� 67(3���� L�PRCH� VH
NRQDaQR� VD� GXJPHWRP� ]D� SRGH^DYDQMH
',$/� LOL� VD� WDVWHULPD� 83� �� '2:1� ELUDWL
CHOMHQL� UDVWHU� IUHNIHQFLMH�� ��� ���� ������ ��
LOL� ��� N+]�� 2YH� YUHGQRVWL� VH� SRND]XMX
GHVQR� QD� SROMX� /&'�D�� =QDNRYL� �� LOL� 3� QD
OHYRM� VWUDQL� /&'�D� VWRMH� X� YH]L� VD� WRNRP
WUDCHQMD�� ^WR� `H� NDVQLMH� ELWL� REMD^QMHQR�
.DG� VH� XNOMXaL� CHOMHQL� RSVHJ� NRUDND�� RQGD
VH� SULWLVQH� WDVWHU� 67(3���� L� PHQMD� VH
WLPH� SRQRYR� X� QRUPDOQL� PRGXV� SRGH^D�
YDQMD�

1DaLQ�UDGD�9)2�D�L�PHPRULMH
$� SRGH^DYDQMH� IUHNIHQFLMH� XUH_DM� VH� PRUD
QDOD]LWL� X� 9)2� QDaLQX� UDGD�� 7R� VH� QD
/&'�X� SRND]XMH� SRPR`X� $� �]D� 9)2�$�� LOL
%� �]D�9)2�%���8�GUXJRP� VOXaDMX�� QDOD]LWH
VH� X� QDaLQX� UDGD� PHPRULMH�� NRML� GR]YR�
OMDYD� SRGH^DYDQMH� IUHNIHQFLMH� PHPRULMH�
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2YDM� UDG� VH� PDUNLUD� VORYLPD� &�� /� LOL� 8
SRPR`X� EURMD� PHVWD� X� PHPRULML� X� OHYRP
JRUQMHP�XJOX�/&'�D�

(PLWRYDQMH
,]PH_X� QLCH� L� YL^H� SUHGDMQH� VQDJH
SUHVSDMD� VH� QDL]PHQLaQR� SUHPD� VOHGH`HP�
SULWLVQXWL� WDVWHU� )�0�� D� ]DWLP� /2:����
1LVND� SUHGDMQD� VQDJD� VH� PDUNLUD� ]QDNRP
/2:� L]QDG� SR]LFLMH� ]D� MHGQRFLIUHQL� 0+=
QD�/&'�X�
5DGLR� UD]JRYRUL� EL� WUHEDOR� GD� EXGX
LVSUREDQL� VD� PDQMRP� SUHGDMQRP� VQDJRP
]ERJ� X^WHGH� VWUXMH� L� HNRQRPLMH� IUHNIHQFLMH�
SUH� QHJR� ^WR� VH� SUH_H� QD� YLVRNX
SUHGDMQX�VQDJX�
6YH� GRN� MH� WDVWHU� 377� SULWLVQXW�� HPLWXMH
VH�� 7DGD� OHG� %86<�7;� VYHWOL� FUYHQR�� D
UHODWLYQD� MDaLQD� SROMD� � VH� PRCH� SURaLWDWL
QD� SRND]DWHOMX� 6�32�� 3X^WDQMHP� WDVWHUD
377�SRQRYR�VH�XNOMXaXMH�SULMHP�
'D� EL� VH� RWYRULOD� UHOHMQD� UDGLR�VWDQLFD�
SULWLVQH� VH� WDVWHU� %8567�� 7DGD� VH
HPLWXMH�WRQVNL�SR]LY�RG������+]�

5HOHMQD�VNODGL^WD
)7����� UDVSRODaH� IXQNFLMRP� $56�� NRMD
DXWRPDWVNL� XNOMXaXMH� VWDQGDUGQR� UHOHMQR
VNODGL^WH� SUL� SRGH^DYDQMX� XQXWDU� UHOHMQRJ
SRGRELPD� �UHOHMQH� XOD]QH� IUHNIHQFLMH� RG
�������� GR� �������� 0+]��� 7R� VH� SRND�
]XMH� ]QDNRP� �� LOL� �� L]QDG� GHVHWLQNH� R]QD�
NH� ]D� N+]�� NDGD� MH� UDGLR�VWDQLFD� SRGH�
^HQD�XQXWDU�UHOHMQRJ�SRGRELPD�

3DCQMD�
2YD� IXQNFLMD� VWRML� QD� UDVSRODJDQMX� VDPR
NRG� RQLK� L]YR_HQMD�� NRMD� VH�PRJX� SRGHVLWL
VDPR� X� RELPX� DPDWHUVNRJ� HPLWRYDQMD� RG

�� PHWUD�� 3UL� L]YR_HQMLPD� VD� SUR^LUHQLP
SROMHP� IUHNIHQFLMH� �� NDNR� VX� L� QRUPDOQR
LVSRUXaHQL� �� ]D� WR� VH� PRUD� SUHGX]HWL
PRGLILNDFLMD��SRJOHGDWL�GRGDWDN��
1D� QHNRUL^`HQRP� XUH_DMX� IXQNFLMD� $56� MH
LVNOMXaHQD�� 2QD� VH� QDL]PHQLaQR� XNOMXaXMH
LOL� LVNOMXaXMH� WDNR� ^WR� VH� SULWLVQX� VOHGH`L
WDVWHUL�� )�0�� 537�� )0� L� MR^� MHGQRP� 537�
3RVOH� SUYRJ� SULWLVND� QD� WDVWHU� )�0� L� 537
QDMSUH� VH� SRMDYOMXMH� PHPRULMD� QD� GHVQRM
VWUDQL� /&'�D�� $NR� MH� IXQNFLMD� $56� YH`
DNWLYLUDQD�� WR� `H� ELWL� VLJQDOL]LUDQR� ]QDNRP
$� QD� � OHYRM� VWUDQL� GLVSOHMD�� =D� YUHPH
RYRJ� ]QDND� PRCH� VH� MHGQRVWDYQR� SUL�
WLVNRP� QD� WDVWHU� )�0� SUHEDFLYDWL� L]PH_X
XOD]QH� L� L]OD]QH� IUHNIHQFLMH�� $NR� VH� CHOL
SRGH^DYDQMH� WDNR� RVWDYLWL�� MHGQRVWDYQR� VH
SULWLVQH� 537�� $NR� VH� SRGH^DYDQMH� CHOL
SURPHQLWL�� RQGD� SULWLVQXWL� WDVWHU� )�0� L� MR^
MHGQRP� 537�� $NR� IXQNFLMD� $56� QLMH� DNWL�
YLUDQD�� RQGD� VH� VNODGL^WH� PRCH� XNOMXaLWL
UXaQR� SRPR`X� WDVWHUD� 537�� 6PHU� VNODGL�
^WHQMD� ��� LOL� ��� VH� PRCH� SURPHQLWL� QD� VOH�
GH`L� QDaLQ�� SULWLVQXWL� WDVWHU� 537� MHGQRP
]D� VNODGL^WH� PLQXV� �XRELaDMHQR� X� VUHGQMRM
(YURSL�� L� GYD� SXWD� ]D� MHGQR� VNODGL^WH
SOXV�� 3UHPD� WRPH� VH� SRMDYOMXMH� YH`
SRPHQXWL� ]QDN� �� LOL� ��� 3RYUDWDN� QD� UDG
VLPSOHNV� MH� SRPR`X� MR^� MHGQRJ� SULWLVND� QD
WDVWHU� 537�� $NR� IUHNIHQFLMD� HPLWRYDQMD� OHCL
SUL� XNOMXaHQRP� VNODGL^WX� L]YDQ� REODVWL
SRGH^DYDQMD�� RQGD� VH� SRMDYOMXMH� ]QDN� (UU
�HUURU� �JUH^ND��
3ULMHP� QD� UHOHMQRM� IUHNIHQFLML� XQR^HQMD
��aXWL� RG� SRaHWND� GR� NUDMD��� PRJX`� MH� SR�
PR`X� VOHGH`H� NRPELQDFLMH� WDVWHUD�� NRMD
SUHRNUH`H� IUHNIHQFLMX� SULMHPD� L� HPLWRYDQMD�
SULWLVQXWL� WDVWHU� )�0�� SD� 5(9����� 8� QRUPD�
OQR� VWDQMH� YUD`D� VH� SRPR`X� LVWRJ� UHGR�
VOHGD�WDVWHUD�

0HQMDQMH�UHOHMQRJ�VNODGL^WD
�'RN� XUH_DM� MR^� QLMH� DNWLYLUDQ�� GDWR� MH

6��6LPSOHNV
���1HJDWLYQR�VNODGL^WH
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VWDQGDUGQR� VNODGL^WH� �WDNR_H� ]D� $56��� $OL
RQR� QD� MHGQRVWDYDQ� QDaLQ� ELWL� SURPHQMHQR
X� UDVWHUXRG� ��N+]�� SULWLVQXWL� WDVWHU� )�0� L
537�� 2QGD� SRGHVLWL� CHOMHQR� VNODGL^WH� GX�
JPHWRP� ]D� SRGH^DYDQMH� ',$/�� WDVWHULPD
83� L� '2:1� LOL� QXPHULaNLP� SROMHP� VD
WDVWHULPD� �RQGD� SROD]QLP� QXODPD�� DNR� MH
VNODGL^WH� LVSRG� �0+]��� 3RQRYQLP� SULWLVNRP
QD� WDVWHU� 537� YUD`D� VH� X� QRUPDODQ� UDG�

3URJUDPLUDQMH�IUHNIHQFLMD�VSUHPQLND�
�)7����� �� )7����� �� )7����� VD� ��� IUH�
NIHQFLMD� VSUHPQLND�� NRMH� VX� QXPHULVDQH� RG
�� GR� ����2VLP� WRJD� QD� UDVSRODJDQMX� VWRMH
VSHFLMDOQL� VSUHPQLFL� NRML� VX�R]QDaHQL� VD�&�
/� L� 8�� 6YDND� IUHNIHQFLMD� VSUHPQLND� SUHX�
]LPD� UD]OLaLWH� IUHNIHQFLMH� HPLWRYDQMD� L� SUL�
MHPD� LOL� UHOHMQRJ� VNODGL^WD�� 7DNR_H� VH� L
WRQRYL� &7&66� �VD� XJUD_HQLP� GRGDWNRP
)76����� PRJX� PHPRULVDWL�� 8� PHPRULML� &
VH� PHPRUL^H� IUHNIHQFLMD� &$//�� NRMD� VWRML
QD� UDVSRODJDQMX� SULWLVNRP� QD� WDVWHU� &$//
QD� JRUQMRM� VWUDQL� XUH_DMD�� 3RPR`X� PHVWD
/� L� 8� X� PHPRULML� VH� PDUNLUDMX� XJDRQH
IUHNIHQFLMH� ]D� WRN� SUHWUDCLYDQMD� �SRJOHGDWL
GDOMH��

6NODGL^WHQMH�
�� 3RGHVLWL� CHOMHQX� IUHNIHQFLMX� L� UHOHMQR
VNODGL^WH�X�9)2�UDGX�
�� 7DVWHU� )�0� SULWLVQXWL� MHGQX� VHNXQGX� GRN
VH� QH� aXMH� GUXJL� WRQ� ]D� SRWYU_LYDQMH�� 8
JRUQMHP� OHYRP� XJOX� /&'�D� ]DWUHSWL� EURM
VSUHPQLND�
�� 8� WRNX� VOHGH`LK� �� VHNXQGL� L]DEUDWL
CHOMHQR� PHVWR� X� VSUHPQLNX� SRPR`X
GXJPHWD�]D�SRGH^DYDQMH�',$/�LOL�WDVWHUD�83
L�'2:1�
�� -R^� MHGQRP� SULWLVQXWL� WDVWHU� )�0� GD� EL
VH� IUHNIHQFLMD� PHPRULVDOD�� %URM� VH� JDVL�� D
WUDQVFHLYHU� VH� ]DWLP� XNOMXaXMH� DXWRPDWVNL
X�UDG�9)2�D�
5DQLMH� ]D]X]HWD� PHVWD� X� VSUHPQLNX
SUHSLVXMX� VH� EH]� SUHGKRGQRJ� XSR]RUHQMD�

�$NR� VH� CHOH� PHPRULVDWL� UHOHMQD� VNODGL^WD�
RQGD� VH� WR� PRCH� MHGQRP� XUDGLWL� SRPR`X
IXQNFLMH� 537� ]D� VWDQGDUGQR� VNODGL^WH� LOL
VNODGL^WHQMHP� RGYRMHQLK� IUHNIHQFLMD� HPLWRYD�
QMD� L� SULMHPD�� 'D� EL� VH� VNODGL^WLOH� RGYR�
MHQH� IUHNIHQFLMH� HPLWRYDQMD� L� SULMHPD�� QD�
MSUH� VH�� NDNR� MH� JRUH� RSLVDQR�� IUHNIHQFLMD
SULMHPD� SURJUDPLUD� X� CHOMHQRP� PHVWX� X
VSUHPQLNX�� 3RWRP� VH� SRGHVL� IUHNIHQFLMD
HPLWRYDQMD�� SULWLVQH� MR^� MHGQRP� WDVWHU� )�0
MHGQX� VHNXQGX� L� SULWLVQH� VH� RQWD� WDVWHU
377� LVWRYUHPHQR� VD� WDVWHURP� )�0�
3UHGDMQLN�VH�X�RYRP�VOXaDMX�QH�DNWLYLUD�

3UHX]HWL� SR]LY� ]D� VSUHPQLN� L� VDGUCDM
VSUHPQLND�X�9)2�X
�=D� SR]LY� VSUHPQLND� SRVWRMH� GYH
PRJX`QRVWL�� $NR� MH� SR]QDW� EURM� VSUHPQLND�
RQGD� VH� RQ� MHGQRVWDYQR� SRGH^DYD
SRPR`X� SROMD� VD� WDVWHULPD� L� SULWLVQH� VH
WDVWHU�05�
�8� RYRP� VOXaDMX� VSUHPQLN� /� LPD� EURM� ���
D�VSUHPQLN�8����
�$NR� QLVWH� VLJXUQL�� NRML� EURM� SULSDGD� NRMRM
IUHNIHQFLML�� RQGD� QDMSUH� LGLWH� SULWLVNRP� QD
WDVWHU� 05� X� UDG� VSUHPQLND�� 7DGD� VH� SR�
ND]XMH� EURM� VSUHPQLND�� RGQRVQR� VORYR
VSUHPQLND� X� OHYRM� JRUQMRM� VWUDQL� /&'�D�
6DGD� VH� GXJPHWRP� ]D� SRGH^DYDQMH� ',$/
LOL� WDVWHULPD� 83� L� '2:1� PRCH� L]DEUDWL
CHOMHQR� PHVWR� X� VSUHPQLNX�� 1DUDYQR� SUD�
]QD� PHVWD� X� VSUHPQLNX� VH� QH� SRND]XMX�
3UL� SR]LYX� IUHNIHQFLMD� VSUHPQLND� VD� UD]OL�
aLWLP� IUHNIHQFLMDPD� HPLWRYDQMD� L� SULMHPD�
RYDM� VH� PDUNLUD� ]QDNRP� �� LOL� ��� GRN� VH
SUL� XPHPRULVDQRP� VWDQGDUGQRP� UHOHMQRP
VNODGL^WX� �537�� QH� SRMDYOMXMH� ]QDN� �� LOL� ��
8� VYDNRP� VOXaDMX� PRCH� VH� LVSLWDWL� IUHNIH�
QFLMD� HPLWRYDQMD� SUHRNUHWDQMHP� IUHNIHQFLMH
SULMHPD� L� SUHGDMH� SRPR`X� VOHGD� WDVWHUD
)�0�L�5(9����

)UHNIHQFLMH� VSUHPQLND� NRMH� VH� PRJX
SRGHVLWL
�6YDND� IUHNIHQFLMD� VSUHPQLND� VH� PRCH
VDVYLP� QRUPDOQR� SRGHVLWL� NDR� 9)2�� =D� WR
VH� MHGQRVWDYQR� SULWLVQH� WDVWHU� 05� SUL
SR]YDQRP� PHVWX� X� VSUHPQLNX� L� RQGD� VH
SRMDYOMXMH� MHGQD� WDaNDVWD� OLQLMD� LVSRG� EURMD
NDQDOD� QD� JRUQMRM� OHYRM� VWUDQL� /&'�D��
6DGD� VH� PHVWR� X� VSUHPQLNX� PRCH
SRGHVLWL� NDR� 9)2�� $NR� VH� CHOL� QRYR
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SRGH^DYDQMH�� XVNODGL^WHQMH� X� SR]YDQRP
PHVWX� X�PHPRULML� LOL� QHNRM� GUXJRM�PHPRULML�
RQGD� VH� SRVWXSD� NDNR� MH� JRUH� QDYHGHQR�
�8� QDaLQX� UDGD� �VSUHPQLFL� NRML� VH� PRJX
VORERGQR� SRGHVLWL�� PRJX� VH� SUHX]HWL
SRGDFL� L]� VSUHPQLND� X� 9)2� �SUHSLVLYDQMH
GRVDGD^QMHJ� 9)2� VDGUCDMD��� =D� WR� VH
SULWLVQX� WDVWHUL� )�0� L� 9)2�� 6DGUCDM
VSUHPQLND� VH� SUHX]LPD� X� ]DGQML� XSRWUH�
EOMLYDQL�9)2�
�$NR� SURPHQH� QH� WUHED� GD� VH� XVNODGL^WH�
RQGD� SULWLVQXWL� WDVWHU� 05� L� YUDWLWL� VH� WLPH
QD� SUYRELWQR� XVNODGL^WHQX� IUHNIHQFLMX
PHPRULMH�

�6NULYDQMH��L�JD^HQMH�PHPRULMH
�$NR� VH� UXaQD� UDGLR�VWDQLFD� NRULVWL� X
UD]OLaLWLP� REODVWLPD� VD� UD]OLaLWLP
IUHNIHQFLMDPD� �UHOHMQLP� NDQDOLPD��� PRCH� ELWL
SUHSRUXaOMLYR�� VDNULWL� QHNH� IUHNIHQFLMH� VSUH�
PQLND�� 2QH� VH� YL^H� QH� SRND]XMX� X� UDGX
VSUHPQLND�� 7R� MH� PRJX`H� PDUNLUDQMHP
RYLK� VSUHPQLND�� 2QH� VH� YL^H� QH� SRND]XMX
X� UDGX� VSUHPQLND�� DOL� VX� L� GDOMH� SULVXWQL�
'D� EL� VH� PDUNLUDR� VSUHPQLN�� RQ� VH
SR]LYD� L� RQGD� VH� MHGQX� VHNXQGX� WDVWHU
)�0� GRN� QH� ]DVYHWOL� EURM� NDQDOD�� 2QGD� VH
SULWLVQH� WDVWHU� 05�� 6DGD� SRND]DWHOM
SUHVNDaH� QD� NDQDO� ��� D� SUHGKRGQR� ELUDQD
IUHNIHQFLMD� VH� QH�PRCH� SR]YDWL� UXaQR� LOL� X
WRNX�SRWUDCLYDQMD�VSUHPQLND�
�6SUHPQLN� VD�EURMHP��� VH� QH�PRCH�VDNULWL�
�'D� EL� VH� RYR� PDUNLUDQMH� XNLQXOR�� SR]LYD
VH� ELOR� NRML� EURM� VSUHPQLND� L� SULWLVQH� MHGQX
VHNXQGX� WDVWHU� )�0�� 2QGD� SRGHVLWL� CHOMHQL
EURM� VSUHPQLND� L� SULWLVQXWL� WDVWHU� 05�
3$#1-$�� ,� VNULYHQD� PHVWD� X� VSUHPQLNX
PRJX� ELWL� SUHSLVDQD�� 3D]LWH� GD� VH� WR� QH
GHVL�RPD^NRP�

)UHNIHQFLMD�SR]LYD��&$//�IUHNIHQFLMD
�&$//� IUHNIHQFLMRP� VH� R]QDaDYD� NDQDO�&� X
VSUHPQLNX�� NRML� VH� SR]LYD� MHGQRVWDYQLP
SULWLVNRP� QD� WDVWHU� &$//�'70)�� QH]DYLVQR
RG� WRJD�� ^WD� )7����� �� )7����� �� )7����
XSUDYR� L]YRGL� ]D� GUXJH� RSHUDFLMH�� 2YDM
WDVWHU� LPD� SULRULWHW� SUH� VYLK� RVWDOLK�� 7DNR
VH� PRCH�� QSU�� SULWLVNRP� QD� RYDM� WDVWHU
RGPDK� XNOMXaLWL� QD� NDQDO� ]D� SR]LY�
�1D� /&'�X� VH� RYD� IUHNIHQFLMD� SRND]XMH
VORYRP�&�
�8� &$//� VSUHPQLNX� VH� PRJX� VYL� SRGDFL

RVWDYLWL�� NDR� L� X� VYDNRP� GUXJRP
VSUHPQLNX�
�� #HOMHQX� IUHNIHQFLMX� L� UHOHMQR� VNODGL^WH� X
9)2�UDG
�� 7DVWHU� )�0� SULWLVQXWL� MHGQX� VHNXQGX�� GRN
VH� QH� aXMH� GUXJL� WRQ� ]D� SRWYU_LYDQMH�
7DGD� ]DVYHWOL� EURM� VSUHPQLND� QD� /&'�X�
��3ULWLVQXWL�WDVWHU�&$//�'70)�
�5D]OLaLWD� IUHNIHQFLMD� HPLWRYDQMD� VH� VNODGL^WL
X�&$//���NDQDO�QD�VOHGH`L�QDaLQ�
3ULWLVQXWL� WDVWHU� &$//�� GRN� VH� GUCL� SULWLVQXW
WDVWHU�377�

7RN�SUHWUDCLYDQMD��VNHQLUDQMH�
�3UH� QHJR� ^WR� VHVWDUWXMH� DXWRPDWVNL� WRN
SUHWUDCLYDQMD�� WUHED� SRGHVLWL� EORNDGX� ^XPD
�648(/&+�� QD� QDMPDQMX� YUHGQRVW� GHOR�
YDQMD�� 7RN� SUHWUDCLYDQMD� VH� VWDUWXMH
WDVWHULPD� 83� L� '2:1� X� RGJRYDUDMX`HP
VPHUX�� 3UHWUDCLYDQMH� SRaLQMH� DNR� VH� MHGDQ
RG� RYLK� WDVWHUD� SULWLVQH� L� GUCL� GXCH� RG
MHGQH� VHNXQGH�� $NR� VH� XUH_DM� QDOD]L� X
QDaLQX� UDGD� 9)2� LOL� QD� &$//� �� IUHNIHQFLML�
RQGD� WRN� SUHWUDCLYDQMD� SURWLaH� NUR]� FHR
RSVHJ��$NR� VH�� QDSURWLY�� VWDUWXMH� L]� QDaLQD
UDGD� VSUHPQLND�� RQGD� VH� LVSLWXMX� VYH
PHPRULVDQH�IUHNIHQFLMH�
�6NHQLUDQMH� VH� ]DXVWDYOMD� DXWRPDWVNL� aLP
VLJQDO� RWYRUL� EORNDGX� ^XPD�� RQGD� ]DVYHWOL
GHFLPDOQD� WDaND� SRND]DWHOMD� IUHNIHQFLMH�
6DGD� SRVWRMH� GYH� PRJX`QRVWL� GD� VH
SRQRYR�]DSRaQH�WRN�SUHWUDCLYDQMD�
�� VNHQHU� VH� ]DGUCDYD� X� PRGXVX� SDX]H
�]QDN� 3�� WROLNR� GXJR�� GRN� SRQRYR� QH
QHVWDQH� VLJQDO� QD� NDQDOX� L� GRN� VH� QH
]DWYRUL�EORNDGD�^XPD�
�� X� PRGXVX� RG� �� VHNXQGL� �]QDN� ��
]DGUCDYD� VH� VNHQHU� �� VHNXQGL�� GD� EL� ]D�
WLP� SRQRYR� ]DSRaHR� SUHWUDCLYDQMH� QH]DYL�
VQR�RG�DNWLYQRVWL�QD�NDQDOX�
�=D� SRGH^DYDQMH� RYLK� GYHMX� IXQNFLMD
SULWLVQH� VH� WDVWHU� )�0� L� SRWRP� 67(3����
7DGD� VH� SRMDYRP� ]QDND� 3� LOL� �� QDOHYRM
VWUDQL� /&'�D� SRND]XMH� WUHQXWQR� L]DEUDQL
PRGXV�� 2YDM� VH� PRCH� SURPHQLWL� MHGQLP
SULWLVNRP� QD� WDVWHU� )�0�� 'D� EL� VH� RYDM
PRGXV� PRJDR� RVWDYLWL� QHSURPHQMHQ�� SULWL�
VQXWL� WDVWHU� 67(3����� 5XaQR� VH� ]DXVWDYOMD
WRN� SUHWUDCLYDQMD� WDNR� ^WR� VH� SULWLVQH
WDVWHU� 377� LOL� WDVWHU� 83�� RGQRVQR� '2:1
LOL� VH� RNUHQH� GXJPH� ]D� SRGH^DYDQMH
',$/�
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3DCQMD�
�7RN� SUHWUDCLYDQMD� LPD� EU]LQX� RG� ��� NDQDOD
X� VHNXQGL�� 'D� EL� VH� XKYDWR� VYDNL� NDQDO� L
GD� VH� QH� EL� SUHNLQXOR� SUHWUDCLYDQMH
DXWRPDWVNLP� XNOMXaLYDQMHP� ^WHGQRJ� VSRMD�
RYDM� ^WHGQL� VSRM� VH� DXWRPDWVNL� LVNOMXaXMH
]D�YUHPH�SUHWUDCLYDQMD�

1DJOR�PHQMDQMH�IUHNIHQFLMD�VSUHPQLND
�0DUNLUDQL� VSUHPQLFL� VH�PRJX� QDJOR�PHQMDWL
]D� YUHPH� SUHWUDCLYDQMD�� $OL� RQL� VH� PRJX
SRVWLaL�UXaQR�NDR�L�SUH�
�'D� EL� VH� VSUHPQLND�PDUNLUDR�� WUHED� GD� VH
SR]RYH�� 2QGD� VH� SULWLVQX� )�0�� SD
6.,3�05��� 6WUHOLFD� GHVQR� SRUHG� EURMD
NDQDOD�SRWYU_XMH�PDUNLUDQMH�
�'D� EL� VH� XNLQXOR�PDUNLUDQMH�� WUHED� SRQRYLWL
LVWL�SRVWXSDN�

3UHWUDCLYDQMH� VSUHPQLND� NRML� PRCH� GD
VD�SURJUDPLUD��306�
�'RGDWQR� SUHWUDCLYDQMH� VSUHPQLND� L� WUDNH
PRCH� VH� YU^LWL� L� L]PH_X� GRQMH� �/�� L� JRUQMH
�8�� XJDRQH� IUHNIHQFLMH�� 2YH� XJDRQH
IUHNIHQFLMH� VH� XQRVH� QD� VOHGH`L� QDaLQ�
�� GRQMX� IUHNIHQFLMX� XQHWL� X� VSUHPQLN� /�� D
JRUQMX�X�VSUHPQLN�8
�� SR]YDWL� VSUHPQLN� /� LOL� 8� L� SULWLVQXWL
WDVWHU� 05�� 7DGD� VH� SRMDYOMXMH� LVSUHNLGDQD
OLQLMD� LVSRG� EURMD� NDQDOD� VSUHPQLND� JRUH
OHYR�QD�/&'�X�
�6DGD� VH� PRCH� SRGH^DYDWL�� RGQRVQR
VNHQLUDWL� SRGUXaMH� IUHNIHQFLMH� L]PH_X� PD�
UNLUDQLK� IUHNIHQFLMD� �NRMH� VH� DXWRPDWVNL
]DRNUXCXMH�QD�SXQLK�����N+]��
�'D� EL� VH� 306� XNLQXR�� SUHWUDCLYDQMH� VH
]DXVWDYOMD� NDR� MH�RSLVDQR��D� DNR�QH� VWDQH
DXWRPDWVNL�� RQGD� VH� SULWLVQH� WDVWHU� 05�
7DGD� VH� SRQRYR� YUD`D� X� QRUPDOQL� UDG
VSUHPQLND�� 1D]DG� X� 9)2� UDG� LGH� VH
SULWLVNRP�PD�WDVWHU�9)2�

1DG]LUDQMH�NDQDOD�V�SUHGQR^`X
�.DQDO� VH�PRCH� SURJUDPLUDWL� NDR� NDQDO� NRML
LPD� SUHGQRVW�� QD� NRML� VH� SUHEDFXMH� VYDNLK
�� VHNXQGL� DNR� MH� DNWLYLUDQD� IXQNFLMD� NDQD�
OD� V� SUHGQR^`X�� $NR� QD� RYRP� NDQDOX� LPD
VLJQDOD� NRML� RWYDUD� EORNDGX� ^XPD�� RQGD� VH
XUH_DM� ]DGUCDYD� QD� RYRP� NDQDOX� RQROLNR
GXJR�� GRN� VLJQDO� SRQRYR� QH� QHVWDQH� �3�
LOL� MH� QDSXVWL� QDNRQ� �� VHNXQGL� ����
3ULWLVNRP� QD� WDVWHU� 377� PRCH� VH� RVWDWL

QD� NDQDOX� V� SUHGQR^`X� DNR� VH� XUH_DM� X
WRP� WUHQXWNX� QDOD]L� QD� IUHNIHQFLML� V
SUHGQR^`X�� 1DG]LUDQMH� NDQDOD� V� SUHGQR^`X
VH�WLPH�REXVWDYOMD�
�'D� EL� VH� DNWLYLUDOR� QDG]LUDQMH� NDQDOD� V
SUHGQR^`X�� QDMSUH� VH� UHJXOL^H� 648(/&+�
2QGD� VH� SURJUDPLUD� NDQDO� V� SUHGQR^`X� X
ELOR� NRML� NDQDO� VSUHPQLND�� $NR� VH� CHOL
UDGLWL� X� UDGX� VSUHPQLND� ]D� YUHPH� QDG]L�
UDQMD� NDQDOD� V� SUHGQR^`X�� PRUD� VH� PH�
PRULVDWL� NDQDO� V� SUHGQR^`X� SRG� EURMHP� ��
,]DEHULWH� QDMSUH� SRPR`X� 9)2� LOL� X� UDGX
VSUHPQLND� NDQDO� NRML� WUHED� QDG]LUDWL�� 2QGD
SULWLVQLWH� )�0� L� 35,�9)2��� 3UHPD� WRPH� VH
SRMDYOMXMH� 3� XPHVWR� NDQDOD� VSUHPQLND� L
VYDNLK� �� VHNXQGL� SUHVSDMD� VH� XUH_DM� VDGD
DXWRPDWVNL� NUDWNR� QD� RYDM� NDQDO�� 6D
)7����� �� )7����� �� )7����� PRCH� VH� GDOMH
UDGLWL� X� 9)2� UDGX� L� UDGX� VSUHPQLND� GRN
VH� VLJQDO� QH� SRMDYL� QD� NDQDOX� V
SUHGQR^`X�� 3ULWLVNRP� QD� WDVWHU� 377
DNWLYLUD� VH� RQGD� SUHGDMQLN� QD� NDQDOX� V
SUHGQR^`X�� 5XaQR� VH� PRCH� ]DXVWDYLWL�
QDG]LUDQMH� NDQDOD� V�SUHGQR^`X� WDNR� ^WR� VH
SULWLVQH�WDVWHU�05�LOL�9)2�

1DG]LUDQMH�YL^H�NDQDOD�V�RUHGQR^`X
�7DNR_H� VH� PRCH� QDG]LUDWL� YL^H� NDQDOD� V
SUHGQR^`X�� 1DNRQ� VNODGL^WHQMD� CHOMHQLK
NDQDOD�� �VNULYDMX�� VH� RQL�� NRML� VH� QH� CHOH
QDG]LUDWL�� �YLGL� RGHOMDN� �1DJOR� PHQMDQMH
IUHNIHQFLMD� VSUHPQLND���� 1DG]LUDQMH� NDQDOD
V� SUHGQR^`X� QHVDNULYHQLK� NDQDOD� VH
VWDUWXMH� WDNR� ^WR� VH� SULWLVQH� WDVWHU� 83� LOL
WDVWHU� '2:1� MHGQX� VHNXQGX� L]� PRGXVD
VSUHPQLND�� ]D� NRMLP� VOHGL� )�0� L�35,�9)2��
7LPH� VH� DXWRPDWVNL� LVSLWXMX� ]D� YUHPH
9)2� UDGD� VYH� QHVDNULYHQH� IUHNIHQFLMH
VSUHPQLND� SR� UHGX� X� UD]PDNX� RG� �
VHNXQGL� QD� DNWLYQRVW�� $NR� VH� CHOL� ]D
YUHPH� RYRJ� QDG]LUDQMD� NDQDOD� V
SUHGQR^`X� VWDUWRYDWL� SUHWUDCLYDQMH� X� 9)2
PRGXVX�� RQGD� VH� SULWLVQH� WDVWHU� 83� LOL
WDVWHU�'2:1�MHGQX�VHNXQGX�

$)&��DXWRPDWVND�NRQWUROD�IUHNIHQFLMH�
�2YD� IXQNFLMD� VH� PRCH� DNWLYLUDWL� VDPR� NRG
)7������ 3UL� XNOMXaHQRM� $)&� SRGH^DYD� VH
UXaQD� UDGLR�VWDQLFD� DXWRPDWVNL� QD� VUHGL^QMX
IUHNIHQFLMX� SDUWQHURYH� UDGLR�VWDQLFH� �� WDNR�
_H� L� NDG� VH� QMHJRYD� IUHNIHQFLMD� NROHED�
�3UL� VYDNRP� XNOMXaHQMX� )7����� SRNDCH� VH
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QD� NUDWNR� $)&� VWDWXV� 2))�� RGQRVQR� 21�
$)&� VWDWXV� VH� PHQMD� WDNR� ^WR� VH� SULWLVQH
WDVWHU� 9),�35,� L� LVWRYUHPHQR� VH� XUH_DM
XNOMXaL�

6XEDXGLR���WRQVTXHOFK
�=DMHGQR� VD� SULERURP� )76���� PR�H� VH
SRVWDYLWL� )7����� �� )7����� �� )7����� QD
SR]LYH� L� SULMHPH� &7&66� WRQRYD�� NRML
GR]YROMDYDMX� QDPHUDYDQR� REUD`DQMH� RGUH�
_HQLK� UDGLR�SDUWQHUD�� 8SXW� ]D� VNODSDQMH� ]D
)76���� QD_LWH� QD� VWUDQL� ���
�&7&66� WRQRYL� NRML� OHCH� LVSRG� SUDJD
aXMQRVWL� L� HPLWXMX� VH� SUL� DNWLYLUDQRM
&7&66�IXQNFLML� ]DMHGQR� VD� QRVLRFHP�� 6D
VWUDQH� SULMHPD� RQL� VH� GHNRGLUDMX� L
LVNRUL^`XMX� WRQVTXHOFK�RP�� NRML� VH� RWYDUD
SUL� SULMHPX� SURJUDPLUDQLK� EURMHYD�� 3R� CHOML�
RYR� PRCH� GD� VH� SRNDCH� WDNR_H� DNXVWLaNL
VLJQDOL]LUDQR� ]YXNRP� L� RSWLaNLP� VLPERORP
]YRQFHWD�QD�/&'�X�
�'D� EL� VH� LVSLWDOL� WRQRYL� &7&66� LOL� SURJUD�
PLUDOR�� RGQRVQR� XWYUGLOR� GD� OL� MH� DNWLYLUDQD
IXQNFLMD� �WRQD� ]D� SRWYU_LYDQMH��� SULWLVQH� VH
WDVWHU� )�0�� SD� 76(7����� 7DGD� VH� QD
/&'�X� SRMDYOMXMH� IUHNIHQFLMD� WRQD� X� +]�
2QD� VH� PHQMD� RNUHWQLP� GXJPHWRP� ',$/
LOL� WDVWHULPD� 83�� RGQRVQR� '2:1�� $NR� VH
SRNDCH� VDPR� MHGQD� IUHNIHQFLMD� RG� ����
+]�� WRQVTXHOFK� )76���� QLMH� LQVWDOLUDQ�� 7RQ
]D� SRWYU_LYDQMH� PRUD� ELWL� XNOMXaHQ� GD� EL
DNWLYLUDR� IXQNFLMX� �]QDND� ]YRQFHWD�� NRMD
DNXVWLaNL� VLJQDOL]LUD� XOD]QH� SR]LYH� L� RSWLaNL
VLPERORP�]YRQFHWD�
�7RQ� ]D� SRWYU_LYDQMH� VH� PRCH� XNOMXaLWL� L
LVNOMXaLWL� WDVWHURP� )�0�� -HGQLP� SULWLVNRP
QD� WDVWHU� 76(7���� YUD`D� VH� SRQRYR� X
QRUPDODQ� UDG�� 6DG� VH� IXQNFLMD� �]QDND
]YRQFHWD�� PRCH� XNOMXaLWL� L� LVNOMXaLWL�� =D� WR

VH� SULWLVQH� WDVWHU� )�0�� SD� %(//����� 2QGD
VH� SRMDYOMXMH� VLPERO� ]YRQFHWD� NRML� ]DVYHWOL
QDNRQ�SULMHPD�SR]LYD�
�'D� EL� VH� XNOMXaLR� WRQVTXHOFK�� SULWLVQXWL
WDVWHUH� )�0� L� 721(����� 1D� /&'�X� L]QDG
GHFLPDOQH� WDaNH� SRMDYOMXMH� VH� 7�� D� SUL
HPLWRYDQMX� ^DOMH� VH� SURJUDPLUDQL� &7&66
WRQ�
�'D� EL� VH� VD� VWUDQH� SULMHPD� L� HPLWRYDQMD
XNOMXaLR� VXEDXGLR�WRQVTXHOFK�� MR^� MHGQRP
SULWLVQXWL� )�0� L� 721(����� 3RUHG� 7
SRMDYOMXMH� VH� QD� /&'�X� GRGDWQR� 64/� NDR
]QDN� GD� MH� WRQVTXHOFK� VDGD� DNWLYDQ� VD
VWUDQH� SULMHPD� L� HPLWRYDQMD�� 6DGD� EORNDGX
^XPD� RWYDUD� VDPR� MR^� MHGDQ� RGJRYDUDMX`L
&7&66� WRQ�� 2YD� IXQNFLMD� VH� PRCH� LVNOMX�
aLWL� WDNR� ^WR� VH� MR^� MHGQRP� SULWLVQH� )�0� L
721(�����$NR� MH� WRQVTXHOFK� SRGH^HQ� NDNR
MH� WR� CHOMHQR�� RQ� VH� PRCH� XVNODGL^WLWL
GRGDWQR� X� VYDNRP� PHVWX� X� VSUHPQLNX�
$NR� VH� VDGUCDM� VSUHPQLND� CHOL� SRQRYR
PHQMDWL�� RQGD� VH� SR]RYH� CHOMHQR� PHVWR� X
VSUHPQLNX�� LVNOMXaL� VH� IXQNFLMD� WRQVTXHOFK� L
REQRYOMHQR� VH� XVNODGL^WL� �� MHGQX� VHNXQGX
SULWLVQXWL� WDVWHU� )�0� L� SRWRP� MR^� MHGQRP�

6WUXMQR�^WHGQL�VSRM
�6WUXMQR�^WHGQL� VSRM� VH� PRCH� SRVWDYLWL� X
QDGJOHGDQMH� MHGQH� IUHNIHQFLMH� ]DMHGQR� VD
EORNDGRP�^XPD�
�2Q� IXQNFLRQL^H� WDNR� GD� VH� VYL� VWHSHQL
WUDQFHLYHU�D�� VYH� GR� /&'�D� L� NRPDQGQRJ
VSRMD�� LVNOMXaXMX� QD� RGUH_HQH� YUHPHQVNH
LQWHUYDOH�� 2YL� LQWHUYDOL� VH� PRJX� PHQMDWL�
,]PH_X� RYLK� LQWHUYDOD� VH� XUH_DM� SRQRYR
XNOMXaXMH� QD� ��� PLOLVHNXQGL� GD� EL� VH� LVSL�
WDOD� HYHQWXDOQD� DNWLYQRVW� QD� SRGH^HQRP
NDQDOX�� 3UL� XNOMXaHQRP� VWUXMQR�^WHGQRP
VSRMX� SRMDYOMXMH� VH� VORYR� 6� LVSRG� R]QDNH
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]D� IUHNIHQFLMX� RG� ��� N+]�� 8� �^WHGQRM� ID]L�
]DVYHWOL�VORYR�6�
�ALP� VH� ]D� YUHPH� RG� ��� PV� SULPL� VLJQDO�
XUH_DM� VH� YUD`D� X� VYRMH� QRUPDOQR� VWDQMH�
$NR� SRWRP� QRVLODF� L]RVWDQH� GXCH� RG� �
VHNXQGH�� RQGD� ^WHGQL� VSRM� SRQRYR� VWXSD
X�DNFLMX�
�3UHGDMQLN� IXQNFLRQL^H� VDVYLP� QRUPDOQR� SUL
XNOMXaHQRP� ^WHGQRP� VSRMX� L� DNWLYLUD� VH
SULWLVNRP� QD� WDVWHU� 377�� $NR� X� QDUHGQLK
�� VHNXQGH� QH� RGJRYRUL� QL� MHGQD� VWDQLFD�
RQGD� ^WHGQL� VSRM� SRQRYR� SUHX]LPD� VYRM
SRVDR�
�>WHGQL� VSRM� VH� SRQRYR� DNWLYLUD� WDNR� ^WR
VH� SULWLVQX� WDVWHUL� )�0� L� 6$9(����� 7DGD
VH� SRMDYOMXMH� 6� LVSRG� PHVWD� ]D� ��� N+]
]D� /&'�X�� $NR� CHOLWH� ]DREL`L� ^WHGQL� VSRM
�QDSULPHU� NRG� SDNHW� UDGLMD��� SULWLVQLWH� )�0�
6$9(���� L� RQGD� EU]R� WDVWHU� ��� 3RWRP� VH
QD� QHNROLNR� VHNXQGL� SRMDYOMXMH� SRND]DWHOM
RII�� SUH� QHJR� ^WR� VH� GLVSOD\� YUDWL� QD
QRUPDODQ�VWDWXV�
�0ROLPR� YDV� GD� PLVOLWH� QD� WR� GD
VWUXMQR�^WHGQL� VSRM� IXQNFLRQL^H� VDPR� NDGD
MH� EORNDGD� ^XPD� �VTXHOFK�� WDaQR
SRGH^HQD��/('�%86<�7;�QH�VYHWOL��
�'RN� MR^� QLMH� DNWLYLUDQ�� SRGH^HQ� MH� RGQRV
L]PH_X� LVNOMXaLYDQMD� L� QDG]LUDQMD� RG� ������
7R� RGJRYDUD� YUHPHQX� QDG]LUDQMD� RG� ��
PV� L� YUHPHQX� LVNOMXaLYDQMD� RG� ���� PV�

7DM� RGQRV� VH� PRCH� SURPHQLWL� L]PH_X� ���
L� ������� X]� SRPR`� SROMD� VD� WDVWHULPD
SUHPD� VOHGH`RM� WDEHOL�� =D� WR� VH� SULWLVQH
)�0� L� 6$9(���� NDR� L� QHSRVUHGQR� EURM� L]
WDEHOH� NRML� RGJRYDUD� CHOMHQRP� RGQRVX�� 1D
/&'�X� VH� RQGD� QD� NUDWNR� PRCH� YLGHWL
^WHGQR� YUHPH� NRMH� L]� WRJD� SURL]LOD]L�� 3R�
WRP� VH� SRQRYR� SRND]XMH� IUHNIHQFLMD�� 8NOMX�
aHQMH� L� LVNOMXaHQMH� XUH_DMD� QH� PHQMD� MH�
GQRP�SURJUDPLUDQD�YUHPHQD�
3ULPHU�� 'D� EL� VH� SRGHVLR� RGQRV� L]PH_X
^WHGQH� L� SULMHPD� RG� ������ SULWLVQXWL� WDVWHUH
)�0� L� 6$9(����� D� ]DWLP� WDVWHU� VD� EURMHP
��� 6DGD� VH� SRND]XMH� YUHPH� ^WHGQMH� ����
]D� ���� PV�� 2QGD� VH� SRND]DWHOM� YUD`D
SRQRYR�QD�QRUPDODQ�UDG�

$XWRPDWVNR�LVNOMXaLYDQMH�$32
�)XQNFLMD� $32� VOXCL� GD� VH� XUH_DM� DXWRPD�
WVNL� LVNOMXaL� RQGD� NDGD� VH� ���� ��� LOL� ��
PLQXWD� QH� SUHGX]PH� QDUHGED� SUHNR� SROMD
VD� WDVWHULPD�� GXJPHWD� ]D� SRGH^DYDQMH�� WD�
VWHUD� 377� LOL� &$//�'70)� WDVWHUD�� -HGQX
PLQXWX�� SUH� QHJR� ^WR� VH� DXWRPDWVNL� LVNOMX�
aL�� aXMH� VH� NDR� XSR]RUHQMH� PHORGLMD� ��0DOL
+DQV������� D� VLPERO� $32� �VDW�� SRaLQMH� GD
VYHWOL�� $NR� X� WRNX� QDUHGQH� PLQXWH� QH
EXGH� SULWLVQXW� QL� MHGDQ� WDVWHU�� XUH_DM� LGH� X
VWDQMH� 2))� �LVNOMXaHQ��� QD� /&'�X� VH� SR�
ND]XMH� 2))�� D� VLPERO� VDWD� VYHWOL�� $NR� VH

7DVWHU
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RVLP� WRJD� DNWLYLUD� VWUXMQR�^WHGQL� VSRM�� GR�
GDWQR� VYHWOL� 6� SRUHG� VLPEROD� VDWD�� LDNR� X
RYRP� VOXaDMX� ^WHGQL� VSRM� QH� UDGL�
�)XQNFLMD� $32� VH� XNOMXaXMH�� RGQRVQR� LVNOMX�
aXMH� SULWLVNRP� QD� WDVWHU� )�0� L� $32����
9UHPH� $32� VH� SUHSR]QDMH� QD� VOHGH`L� QD�
aLQ�� LVNOMXaLWL� XUH_DM�� SULWLVQXWL� WDVWHU� VD
EURMHP� �� L� LVWRYUHPHQR� XNOMXaLWL� WUDQVFH�
LYHU�� 1D� /&'�X� VH� PRCH� NUDWNR� SURaLWDWL
SRGH^HQR� YUHPH�� SUH� QHJR� ^WR� VH� SRNDCH
IUHNIHQFLMD�� 9UHPH� VH� PHQMD� QD� VOHGH`L
QDaLQ�� LVNOMXaLWL� WUDQVFHLYHU�� SULWLVQXWL� EURM� �
]D� ���� EURM� �� ]D� ��� LOL� EURM� �� ]D� ��� PL�
QXWD�L�LVWRYUHPHQR�SRQRYR�XNOMXaLWL�XUH_DM�

92;� �� JRYRURP� XSUDYOMDQR� HPLVLRQR�SU�
LMHPQR�SUHEDFLYDQMH
�6D� NRPELQDFLMRP� PLNURIRQD�VOX^DOLFD� <+���
NRMD� VH� GRELMD� NDR� SURSUDWQL� SULERU�� PRCH
VH� SUHGX]HWL� YODVWLWR� JRYRURP� YR_HQR� HPL�
VLRQR�SULMHPQR� SUHEDFLYDQMH�� 92;� MH� ]D� WR
YH`� XJUD_HQ�� 'D� EL� VH� 92;� DNWLYLUDR�� SUL�
WLVQXWL� WDVWHU� )�0� L� RQGD� WDVWHURP� 92;���
ELUDWL� L]PH_X� YLVRNH� �]QDN� +,�� L� QLVNH
�/2�� RVHWOMLYRVWL� SUL� REUD`DQMX�� RGQRVQR
2))�� 3RVOH� RYH� QDUHGEH� aHNDWL� GRN� VH
SRND]DWHOM� QH� YUDWL� QD� IUHNIHQFLMX� SULMHPD�
1L]DN� SUDJ� GHORYDQMD� VH� ELUD� X� EXaQRM
RNROLQL�� WDNR� GD� VH� 92;� QH� XNOMXaXMH� QH�
KRWLFH��8NOMXaHQ�92;� VH�PDUNLUD� MHGQLP�9
X�JRUQMHP�XJOX�/&'�SDQHOD�
3DCQMD�� 92;� QH� UDGL� VD� XJUD_HQLP� PL�
NURIRQRP�LOL�VSROMD^QMLP�PLNURIRQRP�

6NODGL^WHQMH�'70)�WRQRYD
�)7�����)7�����)7����� UDVSRODCH� PRJX`QR�
^`X� GD� HPLWXMH�� W]Y�� '70)� WRQRYH�� 8� ]H�

POMDPD�� X� NRMLPD� MH� WR� RPRJX`HQR�� PRCH
VH� VH� L]DEUDWL� SUHNR� RGJRYDUDMX`HJ� SUH�
WYDUDaD� X� RWYRUHQX� WHOHIRQVNX� PUHCX�� 6YH
]DMHGQR� PRJX� VH� XVNODGL^WLWL� ��� '70)
EURMHYD�� VYDNL� VD� PDNVLPDOQR� ��� FLIDUD�
=D� SULPHQX� '70)� WRQRYD� PRUD� VH� L]D�
EUDWL� VSHFLMDOQL� QDaLQ� UDGD�� 2Q� VH� XNOMX�
aXMH�� RGQRVQR� LVNOMXaXMH� SULWLVNRP� QD� WD�
VWHU� )�0�� SD� &$//�'70)�� 6LPERO� ]D� WHOH�
IRQ� SRUHG� SRND]DWHOMD� IUHNIHQFLMH� VLJQDOL]LUD
XNOMXaHQ�'70)�PRGXV�

6NODGL^WHQMH�'70)�EURMHYD
�� $NWLYLUDWL� '70)� PRGXV�� NDNR� MH� WR� JRUH
RSLVDQR�
�� 3ULWLVQXWL� WDVWHU� )�0� MHGQX� VHNXQGX�� GRN
VH�QH�aXMH�GUXJL�WRQ�]D�SRWYU_LYDQMH�
�� 8� WRNX� VOHGH`LK� �� VHNXQGL� SULWLVQXWL� MH�
GDQ� WDVWHU� VD� FLIUDPD� L]PH_X� �� L� �� NDR
EURM� VSUHPQLND�� SRG� NRMLP� WUHED� GD� EXGH
XVNODGL^WHQ� '70)� EURM�� 1D� SROMX� VD
SRND]DWHOMLPD�PRCH�YLGHWL�VOHGH`H�

� '70)� NRGLUDQMH� VH� SRND]XMH� QD� VOHGH`L
QDaLQ�� ����� $�� E�� &�� G�� (� �]D� 
��� )� �]D
��� LOL� �� �]D� �SUD]QR��  � VSUHPQLN� QLMH
]DX]HW�
�� 3RQRYR� SULWLVQXWL� WDVWHU� )�0� MHGQX
VHNXQGX� L� RQGD� XQHWL� CHOMHQL� '70)� EURM
GR� ��� FLIDUD� SUHNR� SROMD� VD� WDVWHULPD�
6UHGQML� EURM� JRUH� SRPHQXWRJ� SRND]DWHOMD
DXWRPDWVNL� ELUD� PHVWR� XQHWLK� FLIDUD� XQXWDU
EURMD�� 3RJUH^DQ� XQRV� VH� JDVL� SULWLVNRP�QD
WDVWHU� 377� L� SRWRP� VH� XQR^HQMH� PRCH
SRQRYLWL�
�� 3R^WR� MH� '70)� EURM� SRWSXQR� XQHW�
NUDWNR� SULWLVQXWL� WDVWHU� &$//�'70)� L� RQGD
SULWLVQXWL� L]DEUDQL� '70)� EURM�� GD� EL� VH
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aXR� XVNODGL^WHQ� QL]� WRQRYD� SUHNR� ]YXaQLND�
�� 'D� EL� VH� XVNODGL^WLOL� GDOML� '70)� EURMHYL�
L]DEUDWL� RNUHWQLP� GXJPHWRP� ',$/� QRYL
'70)� EURM�� NDR� L� RYDM� JRUH� XQHW� L
XVNODGL^WHQ�
�'D� EL� VH� HPLWRYDR� '70)� EURM�� PRUD� VH
SUYR� L]DEUDWL� QDaLQ� UDGD� '70)�D� �� ]QDN
MH� VLPERO� ]D� WHOHIRQ�� 2QGD� SULWLVQXWL� WDVWHU
377� L� EURM� PHVWD� X� VSUHPQLNX� ]D
HPLWXMX`H� '70)� FLIUH� L� RGJRYDUDMX`L
'70)�VOHG�WRQRYD�VH�HPLWXMH�
3$#1-$�� �8� '70)� PRGXVX� PRJX� VH� HPL�
WRYDWL� SUHNR� SROMD� VD� WDVWHULPD� VDPR
NRPSOHPHQWDUQR� XVNODGL^WHQL� EURMHYL��� D� QH
SRMHGLQL� WRQRYL�� $NR� CHOLWH� HPLWRYDWL� FLIUH
SRMHGLQDFQR� RQGD� VH� '70)� PRGXV� LVNOMX�
aXMH��WDVWHU�)�0�L�&$//�'70)��

5HVHW�� YUD`DQMH� X� SRaHWQL� SRORCDM� L
PHQMDQMH�QD�SRaHWQH�YUHGQRVWL
�'D� EL� VH� VYH� SURPHQH�� NRMH� VH� PRJX
SURJUDPLUDWL�� YUDWLOH� SRQRYR� QD� SRGH^HQX
YUHGQRVW� L]YDQ� UDGD�� LVNOMXaXMH� VH� WUDQVFH�
LYHU�� SULWLVQX� VH� WDVWHUL� 9)2� L� 05� L� LVWR�
YUHPHQR�VH�XUH_DM�SRQRYR�XNOMXaXMH�

8SXVWYR�]D�SUREOHPH�SUL�NRUL^`HQMX
�7UDQVFHLYHU� MH� WDNR� NRQVWUXLVDQ�� GD� VH� X
VYRMLP� RVQRYQLP� IXQNFLMDPD� MHGQRVWDYQR
NRULVWL�� 6LPEROLPD� QD� /&'� SDQHOX� L
ORJLaQLP� RSLVRP� WDVWHUD� L� UHJXODWRUD� PRJX
VH� WDNR_H� EU]R� SR]YDWL� UHWNR� SRWUHEQH
IXQNFLMH�� $NR� VH� SDN� XSUNRV� WRPH� SRMDYH
WH^NR`H� X� NRUL^`HQMX� XUH_DMD� XSUDYOMDQRJ
PLNURSURFHVRURP�� RQGD� aHVWR� SRPDCH
MHGQRVWDYQR� LVNOMXaLYDQMH� L� XNOMXaLYDQMH�� 3R�
VOHGQMH� VUHGVWYR� MH� YUD`DQMH� QD� SRaHWQX
YUHGQRVW� SUH� NRUL^`HQMD� XUH_DMD� �UHVHW��

�%HVPLVOHQH� QDUHGEH� VH� VLJQDOL]LUDMX� SRPR�
`X�GYD�WRQD�]D�SRWYU_LYDQMH�
�$NR� SROMH� VD� WDVWHULPD� QH� UHDJXMH� QD
XQR^HQMH�� WDGD� PRCH� ELWL� HOHNWURQVNL� EOR�
NLUDQR� �]QDN� /��� 8NLGDQMH� QDVWDMH� VD� )�0
L� /2&.����� $NR� SROMH� VD� WDVWHULPD� QLMH
EORNLUDQR�� SULWLVDN� QD� WDVWHU� )�0� L
&$//�'70)� ]DYU^DYD� QDMYH`L� EURM� WHN
QHSRWSXQR� XQHVHQLK� QDUHGEL�� $NR� )7����
�� )7����� MR^� XYHN� QH� UHDJXMH�� XUH_DM
LVNOMXaLWL� L� SRQRYR� XNOMXaLWL�� 'D� SULOLNRP
WUDQVSRUWD� QH� EL� QHSDCQMRP� GR^OR� GR
EHVPLVOHQRJ� SULWLVNDQMD� WDVWHUD�� X� RYRP
VOXaDMX� VH� SROMH� VD� WDVWHULPD� XYHN
HOHNWURQVNL�EORNLUDWL�

8SXWVWYR�]D�SXQMHQMH�VWUXMRP
�.ROLNR� `H� WUDMDWL� EDWHULMH�� RGQRVQR� EDWHULMH
QD� SXQMHQMH�� ]DYLVL� RG� WRJD� NDNR� NRULVWLWH
VYRMVWYD� ^WHGQMH� HQHUJLMH� WDUQVFHLYHUD
�$32�� VWUXMQR� ^WHGQL� VSRM��� $NR� NRULVWLWH
VD� PDORP� SUHGDMQRP� VQDJRP�� ^WHGLWH� YH`
RNR� ���� HQHUJLMH�� QDVXSURW� YLVRNRM� SUH�
GDMQRM� VQD]L�� $NR� VH� QDMYH`L� NRQWDNDWD
PRCH� RGYLMDWL� VDPR� X� YLVRNRM� SUHGDMQRM
VQD]L�� ]DVLJXUQR� SRPDCH� SURPHQD� DQWHQH�
�̂WR� VH� YL^H� EDWHULMD� QD� SXQMHQMH� SUD]QL�
XWROLNR� EUCH� RSDGD� QDSRQ� EDWHULMH� ]D
YUHPH� HPLWRYDQMH�� $NR� QDSRQ� GRVWLJQH
NULWLaQX� GRQMX� JUDQLFX�� WR� `H� ELWL� VLJQDOL�
]LUDQR� VLPERORP� EDWHULMH� X� GRQMHP� GH�
VQRP� XJOX� /&'�D�� %DWHULMH� QD� SXQMHQMH
PRUDMX� RQGD� RGPDK� ELWL� ]DPHQMHQH�� RGQR�
VQR� QDSXQMHQH�� GD� VH� QH� R^WHWH� QHSRSUD�
YOMLYR� GXERNLP� LVNRUL^`DYDQMHP�� 6YDNDNR�
aHVWR� SXQMHQMH� VNUD`XMH� SUL� PDORP� UDGX
UDGLMD� WDNR_H� CLYRWQR� GRED� MHGQH� EDWHULMH
QD� SXQMHQMH�� 'DNOH�� QDMEROMH� QDSXQLWH� EDWH�

9UHPH�WUDMDQMD�EDWHULMD�L�EDWHULMD�QD�SXQMHQMH

���PDQJDQ�������DONDOQH�

)1%���������9�����P$K��X�NROLaLQL�LVSRUXNH�

)1%���������9�����P$K�

)1%��������9�����P$K�

)1%��������9�����P$K�

����:

����:

����:

����:

���

��

���

�

����:�)%$������/HCL^WH�]D�EDWHULMH�VD���PLQLMDWXUQLK�`HOLMD�

7LS�EDWHULMD 3UHGDMQD�
VQDJD

9UHPH�WUDMDQMD�EDWHULMD�X
VDWLPD
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ULMX� aLP� VH� SRMDYL� VLPERO� ]D� EDWHULMX�
�3UHJOHG� YUHPHQD� WUDMDQMD� EDWHULMD� L� EDWHULMD
QD� SXQMHQMH� SRG� VOHGH`LP� XVORYLPD� UDGD�
�� VHNXQGL� HPLWRYDQMD�� �� VHNXQGL� SULMHPD�
��� VHNXQGL� X� SR]LFLML� aHNDQMD� X� PLQXWL�
5HJXODWRU� MDaLQH� MH� SRGH^HQ� QD� L]OD]QX
VQDJX� 1)� RG� ���� P:�� D� ]D� VWUXMQR�
�^WHGQL� VSRM� VH� ELUD� RGQRV� ����� �VYLK� ���
PV�]D����PV�SULMHP��

3UHQRV�XVNODGL^WHQLK�SRGDWDND���FORQLQJ��
�8VNODGL^WHQL� SRGDFL� GUXJH� UDGLRVWDQLFH
PRJX� VH� SUHQHWL� QD� QHNX� GUXJX� LVWRJ
WLSD�� =D� WR� MH� SRWUHEDQ� NDEO� VD� GYH
EDMRQHW� XWLaQLFH� RG� ���� PP� �YLGL� VOLNX��

�3UHQR^HQMH� SRGDWDND� VH� RGYLMD� QD� VOHGH`L
QDaLQ�
�� ,VNOMXaLWL� RED� WUDQVFHLYHUD� L� SRYH]DWL
SULNOMXaNH�]D�PLNURIRQ�VD�NDEORP�
�� 8NOMXaLWL� SRMHGLQDaQR� WUDQVFHLYHUH� SUL
LVWRYUHPHQR� SULWLVQXWRP� WDVWHUX� )�0�
'LVSOD\�L�VYHWOH�RQGD�VYLP�SRND]DWHOMLPD�
�� 3ULWLVQXWL� WDVWHU� '2:1� QD� WUDQVFHLYHU�X�
QD� NRML� WUHED� SUHQHWL� SRGDWNH�� 6YHWOHQMH
GLVSOD\�D� WDGD� SUHVWDMH�� D� GLVSOD\� VH� WDGD
JDVL�LOL�RVWDMH�XSDOMHQ���RERMH�MH�X�UHGX�
�� 3ULWLVQXWL� WDVWHU� 83� QD� WUDQVFHLYHUX� NRML
HPLWXMH� SRGDWNH��6DGD� VH� QD� /&'�X� SRND�
]XMH� VDGUCDM� PHVWD� �� X� VSUHPQLNX�� D� VYL
RVWDOL�SRGDFL�VH�SUHQRVH�RVWDOLK�VHNXQGL�

=D^WL`HQ�NDEDO��NUDWDN�NROLNR�MH�WR�PRJX`H
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�$NR� QD� FLOMQRP� WUDQVFHLYHUX� ]DVYHWOL� (UU�
NRML� MDYOMD� JUH^NX�� WUHED� JD� LVNOMXaLWL� L� SR�
QRYR� XNOMXaLWL�� GRN� WDVWHU� )�0� RVWDMH� SULWL�
VQXW��2QGD�SRQRYLWL�SRVOHGQMD�GYD�NRUDND�
�$NR� VX� SRGDFL� XVSH^QR� SRGH^HQL�� LVNOMXaLWL
RED�WUDQVFHLYHUD�L�VNORQLWL�NDEO�

9D_HQMH�EDWHULMH�LOL�EDWHULMD�QD�SXQMHQMH�
�3ULOLNRP� YD_HQMD� EDWHULMD� LOL� EDWHULMD� QD
SXQMHQMH� WUDQVFHLYHU� VH� LVNOMXaL� �DNR� MH� X

WRUELFL� ]D� QR^HQMH� L]YDGL� VH� L]� QMH��� 8]HWL
RQGD� JRUQML� GHR� XUH_DMD� X� OHYX� UXNX�� WDNR
GD� RWYRU� ]YXaQLND� QH� EXGH� SUHNULYHQ
UXNRP� L� GD� SDODF� GHVQH� UXNH� PRCH
YLVRNR� JXUQXWL� ]DWYDUDa� X� VPHUX� VWUHOLFH�
'HEORNLUDWL� L� SDCOMLYR� VNORQLWL� SDNHW� EDWHULMD�
'D� EL� VH� RWYRULOR�PHVWR� ]D� EDWHULMH�� VWDYLWL
RED� SDOFD� QD� PHVWD� ]D� SULaYU^`LYDQMH� QD
JRUQMRM� VWUDQL� VSUHPL^WD� ]D� EDWHULMH� L� RED
GHOD� SDCOMLYR� UD]GYRMHQR� SULWLVQXWL�� 3UL

<$(68�)7���� <$(68�)7���� <$(68�)7����

2EODVW�IUHNIHQFLMH�
.DQDOQL�UDVWHU�

6WDQGDUGQR�UHOHMQR�VNODGL^WH�
1DaLQ�UDGD�
1DSRQ�QDSDMDQMD�

3RWUR^QMD�VWUXMH�
��6WDQGE\�VD�VWUXMQR�^WHGQLP�VSRMHP�
��3ULMHP�
��(PLWRYDQMH�
��VD�$32�IXQNFLMRP�

*XPHQD�VSLUDOQD�DQWHQD��X�LVSRUXFL��
'LPHQ]LMH��%[+[7��VD�GRVWDYOMHQRP
EDWHULMRP�QD�SXQMHQMH��)1%�����PP��
7HCLQD�VD�)1%����

3ULMHPQLN�
3ULQFLS�XNOMXaLYDQMD�
2VHWOMLYRVW�SUL����G%�6,1$'�
6HOHNFLMD�NRP^LMD�
1)���L]OD]QD�VQDJD�
)DNWRU�GLVWRU]LMH�

3UHGDMQLN�
,]OD]QD�VQDJD�SUL�QDSRQX�RG�����9�
���9�
6WDELOQRVW�IUHNIHQFLMH�
2SVHJ�QMLKDQMD�IUHNIHQFLMH�
>XP�
6SRUHGQL�WDODVL�SRG�VQDJRP
�NDSDFLWHWRP��QRVLRFD�
1)�IDNWRU�GLVWRU]LMH�SUL���N+]
.RQGHQ]DWRUVNL�PLNURIRQ�
7RQVNL�SR]LY�
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7HKQLaNL�SRGDFL

7HKQLaNL�SRGDFL�VX�YDCH`L�VDPR�X�REODVWL�DPDWHUVNRJ�UDGLMD�
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SRODJDQMX� EDWHULMD� SD]LWH� QD� LVSUDYDQ
SRODULWHW� L�PHQMDMWH� VYLK� �� EDWHULMD� ]DMHGQR�
%DWHULMH� L� EDWHULMH� QD� SXQMHQMH� VH� SR� VPL�
VOX�SRQRYR�YUD`DMX�REUQXWLP�UHGRP�

8JUD_LYDQMH� GRGDWND� VXEDXGLR�WRQVTXHOFK
)76���
�3RPR`X� )76���� PRCH� VH� HPLWRYDWL� ��
&7&66� WRQRYD�� 7LPH� VH� PRJX� �SR]YDWL�
FLOMDQL� SRMHGLQL� UDGLR� SDUWQHUL�� &7&66
WRQRYL� VH�PRJX�DNWLYLUDWL� LOL� VDPR�HPLWXMX`L

VH�LOL�SULPDMX`L�L�HPLWXMX`L�
�� ,VNOMXaLWL� WDUQVFHLYHU�� L]YDGLWL� XUH_DM� L]
HYHQWXDOQH�]D^WLWQH�WRUELFH�
�� ,]YDGLWL� EDWHULMH�� RGQRVQR� EDWHULMH� QD
SXQMHQMH�
�� 6NLQXWL� �� YLMND� NRMLPD� VH� SULGUCDYD
SORaD�SRNORSDF�]D�VSUHPL^WH�EDWHULMD�
��3DCOMLYR�VNLQXWL�SRNORSDF�
�� )76���� X� RGJRYDUDMX`L� SULNOMXaQL� XOD]
WUDQVFHLYHUD�
��3RQRYR�SULaYUVWLWL�SORaX�SRNORSDF�L�YLMNH�
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7(+1,A.,�'2'$7$.
$NWLYLUDQMH�IXQNFLMH�$56
�)XQNFLMD� $56� VH� QH� PRCH� DNWLYLUDWL� NRG
XUH_DMD� VD� SUR^LUHQLP� SROMHP� IUHNIHQFLMD�
=D� WR� VH� XUH_DM� PRUD� SURPHQLWL� QD
SRGUXaMH� IUHNIHQFLMH� RG� ���� GR� ���� 0+]�
�.RULVWLWH� OHPLOLFX� PDNVLPDOQR� GR� ��� :�
7UHED� SD]LWL� QD� SR]QDWH� UHJXODWRUH� SUL
XUH_DMLPD� RSUHPOMHQLP� SROXSURYRGQLFLPD�
=D� SURPHQX� WUHED� UDVSRODJDWL� L]YHVQLP
LVNXVWYRP� X� OHPOMHQMX� MHU� VX� PRVWRYL
SULOLaQR� PDOL� L� GHOLPLaQR� OHCH� VNULYHQL� SRG
OLPHQLP� ]DVORQRP�� 2VLP� WRJD� GLUHNWQR� VH
OHPL� QD� PLNURSURFHVRU� NRML� MH� L]X]HWQR
RWSRUDQ� QD� WRSORWX� L� VWDWLaNL� HOHNWULFLWHW�
�3UHSRUXaXMHPR� 9DP� GD� QH� OHPLWH� aHVWR
QD�PRVWRYLPD�

0HQMDQMH�)7�����QD�IXQNFLMX
$56������������0+]�
���6NORQLWL�EDWHULMH�QD�SXQMHQMH�L�DQWHQX�
���6NORQLWL�VYD�WUL�XVOXCQD�GXJPHWD�
���6NORQLWL���YLMDND�VD�JRUQMH�VWUDQH�
���6NORQLWL�JRUQML�SRNORSDF�
���6NORQLWL�JXPHQX�]D^WLWX�NRMD�VH�YLGL�
��� 6NORQLWL� RED� YLMND� VD� GRQMH� VWUDQH�� NRML
VX�EOLCL�SUHGQMRM�SORaL�
���6NORQLWL�RED�YLMND�VD�VWUDCQMH�VWUDQH�
��� 3UHGQMX� SORaX� SDCOMLYR� SUHNORSLWL� QD
GHVQR�
��� ,]YDGLWL� RVX� ]D� QRVH`X� ]DWYRUHQX
VWUHPHQVWX�NXNX�
���� 6DGD� VH� PRJX� YLGHWL� OHPQL� PRVWRYL
RG� �� GR� �� L]PH_X� OLWLMXPVNH� `HOLMH� L
OLPHQRJ�]DVORQD�PLNURSURFHVRUD�
����0RVWRYH�]DOHPLWL�NDNR�VOHGL�

���� 6DVWDYOMDQMH� XUH_DMD� VH� YU^L� REUQXWLP
UHGRVOHGRP�� 1H� ]DERUDYLWH� SRQRYR� SR�
VWDYLWL� RVX� ]D� QRVH`X� ]DWYRUHQX� VWUH�
PHQDVWX�NXNX�

1$320(1(�
�$NR� VH� XUH_DM� WUHED� YUDWLWL� QD� SUR^LUHQR
SRGUXaMH� IUHNIHQFLMH�� PRUDMX� VH� JUDQLFH
IUHNIHQFLMH�SURJUDPLUDWL�QD�VOHGH`L�QDaLQ�

1RYR�SURJUDPLUDQMH�JUDQLFD�IUHNIHQFLMD
��� 1DNRQ� PHQMDQMD� QD� SUR^LUHQR� SRGUXaMH
IUHNIHQFLMH� MDYOMD� VH� )7����� QDNRQ
XNOMXaHQMD� VD� SRND]DWHOMHP� ���� L� ����������
6DG� VH� PRUD� WLSQXWL� GRQMD� 5;� JUDQLFD
IUHNIHQFLMH�� 3ULPHU�� ����� ]D� ���� 0+=�
8QR^HQMH�VH�PRUD�SRWYUGLWL�WDVWHURP�9)2�
��� 6DGD� QD� SRND]DWHOMX� VWRML� ����� )7����
QD� XQR^HQMH� JRUQMU� 5;� IUHNIHQFLMH�� 3RWYUGLWL
VD�9)2�
��� .DGD� VH� SRNDCH� ����� WUDQVFHLYHU� aHND
XQR^HQMH� GRQMH� 7;� JUDQLFH� IUHNIHQFLMH�
3RWYUGLWL�VD�9)2�
��� 6DGD� SUL� SRND]DWHOMX� ���� WUHED� XQHWL
JRUQMX� 7;� JUDQLFX�� 1D� NUDMX� WUHED
DNWLYLUDWL�WDVWHU�9)2�

3$#1-$�� $NR� VH� SULOLNRP� SURJUDPLUDQMD
SRWNUDGH� JUH^ND�� WUHED� SRVWXSLWL� QD� VOHGH`L
QDaLQ�
���8UH_DM�RWYRULWL�NDNR�MH�RSLVDQR�
���2WNORQLWL�PRVW���
���3ULNOMXaLWL�QDSRQ��XNOMXaLWL�XUH_DM�
���,VNOMXaLWL�XUH_DM�
���3RVWDYLWL�PRVW���
���6DVWDYLWL�XUH_DM�
���3RQRYR�SURJUDPLUDWL�JUDQLFH�IUHNIHQFLMH

IHEUXDU�������
65(@12�
9HVQD�9UKRYDF

/HPQL�PRVWRYL
�������������

��������0+]
��������0+]

1(
'$

)UHNIHQFLMD $56
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