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91# MXJXODULV# LQWHUQD# EH\QLQ# W�P�# LOH# ER\XQ# \�]H\HO# \DSÕODUÕQÕQ# NDQÕQÕ#
WDúÕ\DQ# ER\XQGDNL# HQ# NDOÕQ# YHQGLU1# 91# MXJXODULV# H[WHUQD# \�]# YH# EDúÕQ#
E�\�N# YHQOHULQL# DOÕU1#+HU# LNL# YHQ# Y1# VXEFODYLD¶\D# DoÕOÕU1# (÷LWLP# DPDFÕ\OD#
GLVVHNH# HGLOHQ# 59# \DúÕQGD# ELU# NDGÕQ# NDGDYUDQÕQ# ER\XQ# GLVVHNVL\RQX#
HVQDVÕQGD# VD÷# Y1# MXJXODULV# LQWHUQD# LOH# H[WHUQD# DUDVÕQGD# 5137# PP1#
oDSÕQGD/#4137#FP1#X]XQOX÷XQGD#REOLN# WDU]GD#DQDVWRPR]# WHVELW#HWWLN1#%X#
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VÕNOÕ÷Õ#YH#\HUL#NRQXVXQGD#RUDQ#YHULOPHPLúWLU1#
#
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$Q#DQDVWRPRWLF#EUDQFK#EHWZHHQ#LQWHUQDO#MXJXODU#YHLQ#DQG#
H[WHUQDO#YHLQ#LQ#KXPDQ#
#
,QWHUQDO# MXJXODU# YHLQ# FROOHFWV# EORRG# IURP# WKH# VNXOO/# EUDLQ/# VXSHUILFLDO#
SDUWV#RI#WKH#IDFH#DQG#WKH#QHFN1#,W#LV#XVXDOO\#WKH#ODUJHVW#YHLQ#LQ#WKH#QHFN1#
([WHUQDO# MXJXODU#YHLQ# ODUJHO\#GUDLQV# WKH#VFDOS#DQG# WKH# IDFH1#%RWK#YHLQV#
XQLWH#ZLWK# VXEFODYLDQ# YHLQ# EHKLQG# WKH#PHGLDO# HQG# RI# WKH# FODYLFOH1#:H#
IRXQG#RXW#WKDW#WKHUH#ZDV#DQ#REOLTXH#DQDVWRPRVLV/#ZKLFK#ZDV#4137#FP1#
LQ#OHQJWK#DQG#5137#PP1#LQ#GLDPHWHU/#EHWZHHQ#ULJKW#LQWHUQDO#DQG#H[WHUQDO#
MXJXODU# YHLQ/# GXULQJ# WKH# QHFN# GLVVHFWLRQ# RI# D# 59# \HDUV# ROG# ZRPDQ¶V#
FDGDYHU1#$OWKRXJK##WKH#SUREDELOLW\#RI#DQDVWRPRVLV#EHWZHHQ#WKHVH#YHLQV#
KDYH# EHHQ# HPSKDVL]HG/# WKH# LQFLGHQFH# DQG# ORFDOL]DWLRQ# KDV# QRW# EHHQ#
VWDWHG1#
#
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6LVWHPLN#YHQOHU/#DNFL÷HUOHU#YH#VLQGLULP#NDQDOÕQÕQ#
E�\�N# NÕVPÕ# KDULo# Y�FXGXQ# GL÷HU# E|OJHOHULQLQ#
YHQ|]#NDQÕQÕ#NDOEH#WDúÕ\DQ#GDPDUODUGÕU1#%Dú#YH#
ER\XQ# YHQOHUL/# VHUYLFDO/# GLSORLFL/# PHQLQJHDH/#
LQWUDFUDQLDO/# VLQXV# GXUDH#PDWULV/# \�]# YH# EDúÕQ#
GÕú# YHQOHUL# RODUDN# JUXSODQGÕUÕODELOLUOHU14# 9HQOHU>#
NDQ#QDNOHWPH/#ÕVÕ#G�]HQOHQPHVLQL#VD÷ODPD/#NDQ#
GHSR# HWPH# YH# NDV0YHQD# SRPSDVÕ# úHNOLQGH#
oDOÕúÕUODU15#'DPDUVDO#PDOIRUPDV\RQODU#WDPDPOD0
QDPDPÕú# GH÷LúLPLQ# ELU# VRQXFXGXU1# 6LVWHPLN#
YHQOHU/# DUWHUOHUH# J|UH# GDKD# ID]OD# GH÷LúNHQOLN#
J|VWHULUOHU1#9HQOHU#DUDVÕQGD#DQDVWRPR]ODU#GDKD#
VÕN# PH\GDQD# JHOLU16# %Dú# YH# ER\XQ# \�]H\HO#
YHQOHULQGH#YDU\DV\RQODU#oRN#\D\JÕQGÕU1#91#-XJX0
ODULV# LQWHUQD# LOH# H[WHUQD# DUDVÕQGD# DQDVWRPR]0
ODUÕQ#PH\GDQD#JHOHELOHFH÷L#LIDGH#HGLOPLúWLU14/7#

#
91# MXJXODULV# LQWHUQD#ER\XQGDNL#HQ#NDOÕQ#YHQGLU1#
%H\QLQ# W�P�# LOH# \�]# YH# ER\QXQ# \�]H\HO#
\DSÕODUÕQÕQ# NDQÕQÕ# WDúÕU1# 91# MXJXODULV# LQWHUQD¶\D#
VH\UL#ER\XQFD#VLQXV#SHWURVXV#LQIHULRU#Y1#IDFLDOLV/#
Y1# OLQJXDOLV/# Y1# SKDU\QJHDOLV/# # Y1# WK\URLGHD#
VXSHULRU#YH#PHGLD#NDWÕOÕU1#)RUDPHQ#MXJXODUH¶QLQ#
DUND# E|O�P�QGHQ/# FUDQLXP¶XQ# WDEDQÕQGDQ#
EXOEXV# VXSHULRU# YHQDH# MXJXODULV# RODUDN# EDúODU1#
%R\XQ#\DQ#WDUDIÕQGD#YHUWLNDO#RODUDN#NDURWLV#NÕOÕIÕ#
LoLQGH#X]DQÕU1#.ODYLNXOD¶QÕQ#H[WUHPLWDV#VWHUQDOLV#
DUNDVÕQGD# Y1# VXEFODYLD# LOH# ELUOHúHUHN# Y1#
EUDFKLRFHSKDOLFD¶\Õ#ROXúWXUXU1##
#
91# MXJXODULV#H[WHUQD#Y1#DXULFXODULV#SRVWHULRU#YH#
Y1# UHWURPDQGLEXODULV¶LQ# SRVWHULRU# NÕVPÕQÕQ#
ELUOHúPHVL\OH# SDURWLV# EH]L# LoLQGH# YH\D# DQJXOXV#
PDQGLEXODQÕQ# KHPHQ# DOWÕQD# \DNÕQ# ROXúXU1# 91#
MXJXODULV#H[WHUQD#\�]#YH#VFDOS¶ÕQ#E�\�N##YHQOH0
ULQL# +Y1# RFFLSLWDOLV/# Y1# MXJXODULV# H[WHUQD#
SRVWHULRU/# Y1# FHUYLFDOLV# VXSHUILFLDOLV/# Y1#
VXSUDVFDSXODULV#YH#Y1#MXJXODULV#DQWHULRU,#DOÕU1#%X#
YHQ# WULJRQXP# RPRFODYLFXODUH¶GH# NODYLNXOD¶QÕQ#
\DNODúÕN# 8# FP1# \XNDUÕVÕQGD# IDVFLD# SURIXQGD¶\Õ#
GHOHUHN#YH#P1#VFDOHQXV#DQWHULRU¶XQ#|Q#YH\D#\DQ#
WDUDIÕQGD# \LQH# NODYLNXOD¶GDQ# RUWDODPD# 5# FP1#
\XNDUÕGD#Y1#VXEFODYLD¶\D#DoÕOÕU14/6/7##
#
91# MXJXODULV# LQWHUQD# LOH# H[WHUQD# DUDVÕQGD#
VH\LUOHUL# ER\XQFD# DQDVWRPR]ODUÕQ# RODELOHFH÷L#
ELOGLULOPLú4/7/8# DQFDN# úHNLOOHQPH# QRNWDODUÕ# YH#
RUDQ#KDNNÕQGD#KHUKDQJL#ELU#\RUXP#\DSÕOPDPÕú0
WÕU1##

2OJXPX]GD# Y1# MXJXODULV# LQWHUQD# LOH# H[WHUQD#
DUDVÕQGD/#Y1#MXJXODULV#H[WHUQD¶QÕQ#P1#VWHUQRFOHL0
GRPDVWHLGHXV¶X#oDSUD]ODGÕ÷Õ#QRNWDGD#YH#DQJX0
OXV# YHQRVXV¶GDQ# 91<;# FP1# \XNDUÕGD# YH# NDVÕQ#
SRVWHULRU¶�QGH/#4137#FP1#X]XQOX÷XQGD#YH#5137#
PP1#oDSÕQGD#DQDVWRPR]#WHVELW#HWWLN1#

#
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#
$QDELOLP# GDOÕPÕ]GD# H÷LWLP# DPDFÕ\OD# GLVVHNH#
HGLOHQ# 59# \DúÕQGD#ELU# NDGÕQ# NDGDYUDQÕQ#ER\XQ#
GLVVHNVL\RQX# VÕUDVÕQGD# VD÷# Y1# MXJXODULV# LQWHUQD#
LOH# H[WHUQD# DUDVÕQGD# DQDVWRPR]D# UDVWODGÕN1# øNL#
YHQ#DUDVÕQGDNL#DQDVWRPR]/#PLGFODYLFXODU#KDWWDQ#
81::#FP1#\XNDUÕGD/#DQJXOXV#PDQGLEXOD¶QÕQ#8138#
FP1# DúD÷ÕVÕQGD/# Y1# MXJXODULV# H[WHUQD¶QÕQ# P1#
VWHUQRFOHLGRPDVWHLGHXV¶X# LoWHQ# GÕúD# oDSUD]0
ODGÕ÷Õ# VHYL\HGH# DUND# \�]# DOWÕQGD# REOLN# RODUDN#
úHNLOOHQPLúWL#+#5HVLP#41#$0%#,1#$QDVWRPR]#5137#
PP1# oDSÕQGD# YH# 4137# FP1# X]XQOXNWD# REOLN#
NRQXPGD\GÕ1# 91# MXJXODULV# H[WHUQD# 613# PP1#
oDSÕQGD#YH#DQJXOXV#PDQGLEXODGDQ#Y1#VXEFODYL0
FXOD¶\D# DoÕOPD# PHVDIHVL# 45136# FP1# RODUDN#
|Oo�OG�1# 91# MXJXODULV# LQWHUQD¶QÕQ# DQDVWRPR]#
QRNWDVÕQD#\DNÕQ#oDSÕ#719#PP1/#EXOEXV#VXSHULRU#
YHQDH# MXJXODULV¶WHQ/# DQJXOXV# YHQRVXV¶D# RODQ#
X]XQOX÷XQX# LVH# 4814# FP1# RODUDN# |OoW�N1#
$QDVWRPR]# GÕúÕQGD# Y1# MXJXODULV# LQWHUQD/# Y1#
MXJXODULV# H[WHUQD# YH# Y1# MXJXODULV# DQWHULRU¶XQ#
DQDWRPLN#VH\LUOHUL#QRUPDOGL1#91#MXJXODULV#LQWHUQD#
NDURWLV# NÕOÕIÕ# LoLQGH# ODWHUDOGH/# D1# FDURWLV#
FRPPXQLV#PHGLDOGH/#Q1#YDJXV#DUDGD#YH#DUNDGD#
VH\UHGL\RUGX1# $\QÕ# NDGDYUDQÕQ# VRO# ER\XQ#
GLVVHNVL\RQXQGD# Y1# MXJXODULV# LQWHUQD# YH#
H[WHUQD¶QÕQ#VH\LU#YH#NRPúXOXNODUÕ#QRUPDOGL1#
#
7$57,ù0$#
#
<�]/# EDú# YH# ER\QXQ# YHQ|]# GUHQDMÕ# EDúÕQ#
JHOLúLPLQGHQ# VRQUD# úHNLOOHQLU1# øON# D\ÕUW# HGLOHQ#
GDPDU# Y1# SKDU\QJHD# YHQWUDOLV¶WLU1# %X# YHQ#
PDQGLEXODU# YH# K\RLG# E|OJHQLQ# YHQ|]# GUHQDMÕQÕ#
Y1# FDUGLQDOLV# FRPPXQLV¶H# \DSDU1# %R\XQ#
JHOLúLPLQLQ# WDPDPODQPDVÕ\OD#Y1#SUHFDUGLQDOLV¶LQ#
FUDQLDO#E|O�P�#VRQUDGDQ#Y1#MXJXODULV#LQWHUQD¶\D#
G|Q�ú�U1# 91# MXJXODULV# H[WHUQD# ER\XQ# GRNX0
ODUÕQGDQ#NDQ#DODQ#Y1#FHSKDOLFD¶QÕQ#ELU#\DUGÕPFÕ#
GDOÕQGDQ# JHOLúLU14/8# %X# JHOLúLP# HVQDVÕQGD# ROJX0
PX]GD# ROGX÷X# JLEL# LNL# YHQ# DUDVÕQGD# DQDVWR0
PR]ODU#úHNLOOHQHELOLU1#
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#
2OJXPX]GD# Y1# MXJXODULV# LQWHUQD# LOH# H[WHUQD#
DUDVÕQGD/#Y1#MXJXODULV#H[WHUQD¶QÕQ#P1#VWHUQRFOHL0
GRPDVWHLGHXV¶X# oDSUD]ODGÕ÷Õ# QRNWDGD# YH#
DQJXOXV# YHQRVXV¶GDQ# 91<;# FP1# \XNDUÕGD# YH#
NDVÕQ#SRVWHULRUXQGH/#4137#FP1#X]XQOX÷XQGD#YH#
5137# PP1# oDSÕQGD# DQDVWRPR]# WHVSLW# HWWLN1#
.ODVLN# DQDWRPL# NLWDSODUÕQGD4/5/7# EX# LNL# YHQ#
DUDVÕQGD# DQDVWRPR]# RODELOHFH÷LQGHQ# V|]#
HGLOPLú# DQFDN# EXOXQPD# \HUL# YH# VÕNOÕ÷Õ#
NRQXVXQGD#RUDQ#YHULOPHPLúWLU1#
#

<DSÕODQ# oDOÕúPDODUGD# Y1# MXJXODULV# LQWHUQD¶QÕQ#
GXSOLNDV\RQX9/#Y1#MXJXODULV#H[WHUQD¶GD#VRQODQDQ##
Y1# IDFLDOLV:/# Y1# IDFLDOLV0OLQJXDOLV# YH# Y1# WK\URLGHD#
VXSHULRU¶XQ# ELUOHúHUHN# Y1# WK\UROLQJXRIDFLDOLV¶L#
ROXúWXUGX÷X# UDSRU# HGLOPLúWLU1;# 91# MXJXODULV#
H[WHUQD¶QÕQ#GÕú# oDSÕQÕQ# :#PP1# YH#GDKD#E�\�N#
ROGX÷X# GXUXPODUGD/# Y1# MXJXODULV# LQWHUQD¶QÕQ#
GDKD# N�o�N# RODFD÷Õ# \RUXPX# \DSÕOPÕúWÕU1# 91#
MXJXODULV# H[WHUQD¶QÕQ# WHGDYL# DPDoOÕ# NXOODQÕPÕ#
VÕNWÕU1<# 91# MXJXODULV# LQWHUQD# YH# H[WHUQD¶QÕQ#
ORNDOL]DV\RQXQGD# DQDWRPLN# YDU\DV\RQODU#
RODELOHFH÷L# JLEL/# KHU# LNL# YHQ# DUDVÕQGD#
úHNLOOHQHELOHFHN#ELU#DQDVWRPR]# LNL#YHQLQ#NDQXOH#
HGLOPHVLQGH# |QHP# WDúÕU1# $\UÕFD/# VLQXV#
WUDQVYHUVXV# WURPER]XQ¶GD# YHQ# LoLQGH# JHQHO#
GRODúÕPD# HQIHNVL\RQXQ# \D\ÕOÕPÕQÕ# |QOHPHN# LoLQ#
JHQHOOLNOH# Y1# MXJXODULV# LQWHUQD¶QÕQ# OLJDV\RQXQD#
EDúYXUXOXU1# %X# YHQ# ER\XQ# DOW# VHYL\HVLQGH#
WUDQVYHUV# ELU# LQVL]\RQOD# NROD\FD# EXOXQDELOLU1#
9HQLQ# �VW# E|O�POHULQGHQ# OLJDW�UH# HGLOPHVL/#
NHQGLVLQH#GH÷LúLN#VD\ÕGD#NDWÕOÕP#RODELOHFH÷LQGHQ#
J�oO�N#DU]#HGHU143#
#
2OJXPX]GD# LNL# YHQ# DUDVÕQGDNL# DQDVWRPR]XQ#
ER\QXQ# ODWHUDO# RUWD# E|OJHVLQGH# úHNLOOHQPLú#
ROPDVÕ# QHGHQL\OH# LNL# YHQOH# LOJLOL# \DSÕODFDN#
JLULúLPOHUGH/#IDUNOÕ#DQDWRPLN#ORNDOL]DV\RQODUÕQÕQ/#
EX# E|OJHGH# \DSÕODFDN# GHULQ# LVL]\RQODUGD# NDQD0
PD\D# VHEHS# RODELOHFH÷LQLQ# DNÕOGD# WXWXOPDVÕQÕQ#
\DUDUOÕ#RODFD÷Õ#NDQDDWLQGH\L]1#
#
#
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#
41# :LOOLDPV#3//#:DUZLFN#5/#'\VRQ#0/#%DQQLVWHU#/+1#*UD\¶V#$QDWRP\1#6:WK#

HG1#&KXUFKLOO#/LYLQJVWRQH/#/RQGRQ1#4<;<=#5570:/#:<6091#
51# 6DELVWRQ# '&1# 'DYLV# &KLVWRSKHU# 7HPHO# &HUUDKL1# 61FLOW1# dHY1# (GLW1#

.D]DQFÕJLO#$1#441HG1#*�YHQ#.LWDEHYL#4<:<=#43;5091#
61# 0RRUH#./1#&OLQLFDOO\#2ULHQWHQG#$QDWRP\1#7KLUWG#(GH1#3KLODGHOSKLD/#:%#

6DXQGHUV#&RPS1#4<<5=#57/99:0:31#
71# *DUGQHU#(/#*UD\#'-/#2¶5DKLOO\#51#$QDWRP\#D#5HJLRQDO#6WXG\#RI#+XPDQ#

6WUXFWXUH>#71HG1#3KLODGHOSKLD/#:%#6DXQGHUV#4<<6=#9<4051#
81# 0RRUH# ./1# 7KH# 'HYHORSLQJ# +XPDQ=# &OLQLFDOO\# 2ULHQWHQG# (PEU\RORJ\1#

)LIWK#(GH1#:1%1#6DXQGHUV/#3KLODGHOSKLD/#4<<6=#637081#
91# 6\ODLGLV# 3/# %DUGVOH\# $/#0RQWJRPHU\# 31#'XSOLFDWLRQ# RI# LQWHUQDO# MXJXODU#

YHLQ1#$UFK#2WRODU\QJRO#+HDG#1HFN#6XUJ#4<<:>#456+45,=#468;0931#
:1# &KRXGKU\#5/#7XOL#$/#&KRXGKU\#61#)DFLDO#YHLQ#WHUPLQDWLQJ#LQ#WKH#H[WHUQDO#

MXJXODU# YHLQ1# $Q# HPEU\RORJLF# LQWHUSUHWDWLRQ1# 6XUJ# 5DGLRO# $QDW# 4<<:>#
4<+5,=#:60:1##

;1# 6KLPD# +/# 9RQ# OXHGLQJKDXVHQ# 0/# 2KQR# ./# 0LFKL# .1# $QDWRP\# RI#
PLFURYDVFXODU# DQDVWRPR]LV# LQ# WKH# QHFN1# 3ODVW# 5HFRQVWU# 6XUJ# 4<<;>#
434+4,=#660741#

<1# 6WLFNOH#%5/#0F)DUODQH#+1#3UHGLFWLRQ#RI#D#VPDOO# LQWHUQDO# MXJXODU#YHLQ#E\#
H[WHUQDO#MXJXODU#YHLQ#GLDPHWHU1#$QDHVWKHVLD#4<<:>#45+6,=#553051#

431# 'HQ\V# %*/# 8UHWVN\# %)1# $QDWRPLFDO# YDULDWLRQV# RI# LQWHUQDO# MXJXODU# YHLQ#
ORFDWLRQ=#,PSDFW#RQ#FHQWUDO#YHQRXV#DFFHVV1#&ULWLFDO#&DUH#0HGLFLQH#4<<4>#
4<+45,=#48490<1#
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5HVLP#41#$0%1#91MXJXODULV#LQWHUQD0H[WHUQD#DUDVÕ#DQDVWRPR]#
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