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*ø5øù

(QJHOOLOLN� KHU� WRSOXPODUGD� EXOXQDQ� ELU�
ROJXGXU��7DULKVHO�V�UHoWH�WRSOXPODU��HQ�
JHOOLOL÷H� N�OW�UHO� YH� G|QHPVHO� JHOLúLP�
OHULQH�J|UH�GH÷LúHQ�ELoLPOHUGH�\DNODú�
PÕúODUGÕU�� )DUNOÕOÕ÷ÕQ� ELUH\� YH� WRSOXOXN�
ODUGD�X\DQGÕUGÕ÷Õ�NRUNX�YH�\DGÕUJDPD�
\Õ� HQ� VHUW� ELoLPOHUL\OH� GHQH\LPOHPLú�
JUXSODUGDQ� ELULGLU� HQJHOOLOHU�� 1HROLWLN�
oD÷GD� LONHO� WRSOXPODU� HQJHOOLOHUL� N|W��
UXKODU� WDUDIÕQGDQ� HOH� JHoLULOPLú� ELUH\�
OHU� RODUDN� J|U�\RU�� ED]Õ� WRSOXOXNODU� EX�
N|W�� UXKODUÕQ� HQJHOOL\L� WHUN� HWPHVL� LoLQ�
NDIDWDVÕQGD�ELU�GHOLN�DoÕ\RUODUGÕ� �0DF�
NHOSUDQJ�YH�6DOVJLYHU���������$QWLN�<X�
QDQ�G|QHPLQGH�LVH�ED]Õ�úHKLU�GHYOHWOHUL�

'HUOHPH
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HQJHOOLOHUL�NHQGL�EDúODUÕQD�|OPHOHUL�LoLQ�
úHKULQ�GÕúÕQD�V�U�\RUODUGÕ��LODYHWHQ�HQ�
JHOOL� EHEHNOHULQ� |OG�U�OPHVL� GH� $QWLN�
<XQDQ¶GD�\D\JÕQ�ELU�X\JXODPD�LGL��dD÷�
OD\DQ���������2UWDoD÷GD�%DWÕ¶GD�]LKLQ�
VHO� HQJHOOLOHULQ� úH\WDQODU� WDUDIÕQGDQ�
HOH� JHoLULOGL÷LQH� LQDQÕOÕ\RUGX� YH� N|UOH�
ULQ� LQDQODUÕQ� HYOHULQH� DOÕQPDVÕ� GLQHQ�
\DVDNODQPÕúWÕ� �0DFNHOSUDQJ� YH� 6DOV�
JLYHU� ������� 2UWDoD÷ÕQ� VRQXQD� NDGDU�
NL�G|QHPGH�\D\JÕQ� LQDQÕú��HQJHOOLOL÷LQ��
J�QDKODUÕQ� YH� DKODNVÕ]OÕ÷ÕQ� GÕúD� YXUX�
PX�RODUDN� NDEXO� HGLOPHVL\GL� NL� EX�DQ�
OD\ÕúÕQ� HQ� HGHEL� \DQVÕPDODUÕQGDQ� ELUL�
6KDNHVSHDUH¶LQ� ��� 5LFKDUG� R\XQXGXU��
$UÕNDQ��������EX�\D\JÕQ�\DNODúÕPÕ�µDK�
ODNoÕ�\DNODúÕP¶�RODUDN�WDQÕPODU�

(QJHOOLOL÷H� DKODNoÕ� YH� FH]DODQGÕUÕFÕ�
\DNODúÕPODU�� D\GÕQODQPDQÕQ� DUGÕQGDQ�
ELOLP�� HNRQRPL� YH� GHPRNUDVL� N�OW�U��
Q�Q� JHOLúPHVL\OH� GH÷LúPHNWHGLU�� %X�
GH÷LúLP�V�UHFL�� UHIDK�GHYOHWLQLQ�WHPHO�
OHULQLQ� DWÕOGÕ÷Õ� HQG�VWUL� GHYULPL� YH� HQ�
G�VWUL� GHYULPL� LoLQGH� JLGHUHN� DUWDQ� Lú�
J�F�� LKWL\DFÕ� LOH� EDúODPÕúWÕU�� )DEULND�
ODUÕQ�YH��UHWLPLQ�DUWPDVÕ\OD�Lú�ND]DODUÕ�
GD�DUWPÕú��Lú�ND]DVÕQGD�LúoLOHULQ�HQJHO�
OL�KDOH�JHOPHVL�\D�GD�|OPHVL�QHWLFHVLQ�
GH�$OPDQ\D¶GD�E�\�N�JUHYOHU�ROPXú�YH�
%LVPDUFN� LON� WD]PLQDWODUÕ� \DVDODúWÕU�
PÕúWÕU��%LVPDUFN¶ÕQ�X\JXODPDODUÕ��QHUH�
GH\VH�Hú�]DPDQOÕ�RODUDN�$YXVWXU\D¶GD�
X\JXODQPÕú� �2ELQJHU�� ������ ������ GD�
KD�VRQUD�ELUoRN�$YUXSD��ONHVLQH�|UQHN�
WHúNLO�HWPLúWLU���hVW��VWH�oÕNDQ�LNL�G�Q\D�

�� $OPDQ\D� YH� $YXVWXU\D¶GD� UHIDK� GHYOHWLQLQ�
JHOLúLPLQLQ� NDUúÕODúWÕUPDOÕ� ELU� DQDOL]LQL� \D-
SDQ� 7DORV� �������� |]HOOLNOH� ����¶OHUH� NDGDU�
LNL� �ONHQLQ� EHQ]HUOLNOHU� J|VWHUGL÷LQL�� DQFDN�
����¶GHQ� VRQUD� JLGHUHN� ELUELULQGHQ� IDUNOÕ� LNL�
UHIDK� UHMLPL� KDOLQH� JHOGLNOHULQL� EHOLUWLU�� )DUN-
OÕOÕ÷ÕQ� QHGHQLQL�� IDUNOÕ� LúVL]OLN� RUDQODUÕQD� YH�
GROD\ÕVÕ\OD� IDUNOÕ� LúJ�F�� SD]DUÕ� SROLWLNDODUÕQD�
YH�IDUNOÕ�GHPRJUD¿N�\DSÕODUD�ED÷ODU��1LWHNLP��

VDYDúÕ� DUGÕQGD� E�\�N� VD\ÕGD� JD]L� EÕ�
UDNPÕú�� ROD÷DQ�VW�� VHYL\HOHUH� oÕNDQ�
HQJHOOL�VD\ÕVÕ�NRQX\OD�LOJLOL�PHGLNDO�P��
GDKDOHOHUL�JHOLúWLUPLú�YH�ED]Õ�SROLWLNDOD�
UÕQ��UHWLOPHVLQL�]RUXQOX�NÕOPÕúWÕU��

$YXVWXU\D�� HQJHOOLOL÷H� LOLúNLQ� SROLWLNDOD�
UÕQ� JHOLúPHVLQGH� KHP� HQG�VWULOHúPH�
QLQ�KHP�GH�G�Q\D�VDYDúODUÕQÕQ�HWNLOHUL�
QLQ�NROD\FD�J|]OHPOHQHELOHFH÷L��HQJHO�
OLOLN�NRQXVXQGD�HQ�HUNHQ�\DVDODUÕ�oÕNDU�
WDQ��ONHOHUGHQ�ELULVLGLU�� øODYHWHQ��$YXV�
WXU\D� |UQH÷LQGH� VRV\DO�PRGHOH� JHoLú��
QHROLEHUDOL]PLQ� UHIDK� GHYOHWLQL� HWNLVL�
DOWÕQD� DOPD\D� EDúODGÕ÷Õ� G|QHPH� GHQN�
JHOPHNWHGLU��$YXVWXU\D�|UQH÷L��KHP�UH�
IDK� GHYOHWL� VÕQÕÀDQGÕUPDODUÕQÕQ� PXWODN�
ROPDGÕ÷ÕQÕ� J|VWHUPHVL�� KHP� J�oO�� ELU�
UHIDK� GHYOHWL� UHMLPL� YDUVD� QHROLEHUDOL]�
PLQ�VRV\DO�KL]PHWOHULQ�VXQXPGDNL�HWNL�
OHULQLQ�NÕUÕOGÕ÷ÕQÕ�YH�E|\OHFH�HQJHOOL�SR�
OLWLNDODUÕQÕQ�JHOLúPH\H�GHYDP�HGHELOGL�
÷LQL� J|VWHUPHVL� KHP�GH� VRV\DO�PRGHO�
YH�\HQL�NDPX�\|QHWLPL�PDQWÕ÷ÕQÕQ�LOJLQo�
ELU� ELUOHúLPLQL� VXQPDVÕ� DoÕODUÕQGDQ� LO�
JLQoWLU�� %X� \D]ÕGD�� JHoWL÷LPL]� \�]\ÕOGD�
HQJHOOLOHUH�LOLúNLQ�SROLWLNDODUÕQ�JHOLúLPLQL�
YH� \DNODúÕPÕQ�PHGLNDO�PRGHOGHQ�VRV�
\DO�PRGHOH�GR÷UX�GH÷LúLPLQL�$YXVWXU\D�
|]HOLQGH�LQFHOH\HFH÷L]��

����������DUDVÕ�$YXVWXU\D¶GD�
5HIDK�'HYOHWLQLQ�2UWD\D�dÕNÕúÕ�YH�
(QJHOOLOL÷H�0HGLNDO�<DNODúÕP

$OPDQ\D�YH�$YXVWXU\D�UHIDK�GHYOHWLQLQ�
ROXúXPXQGD�LNL�|QF���ONH�RODUDN�NDEXO�

����¶GD� (VSLQJ� $QGHUVHQ¶GH� ������� $YUXSD�
UHIDK� GHYOHWOHULQL� NDUúÕODúWÕUGÕ÷Õ� oDOÕúPDVÕQGD�
GHNRPPRGL¿NDV\RQ� NULWHULQGH� �ONHOHUL� NDU-
úÕODúWÕUÕUNHQ� $OPDQ\D¶\Õ� PXKDID]DNDU� NRUSR-
URWLVW� RODUDN� WDQÕPODUNHQ��$YXVWXU\D¶\Õ� VRV\DO�
GHPRNUDW�PRGHO�LoLQGH�VÕQÕÀDQGÕUPÕúWÕU��$QFDN�
EHOLUWPHN� JHUHNLU� NL�� GL÷HU� NULWHUOHU� DoÕVÕQGDQ�
$YXVWXU\D¶\Õ� GD�PXKDID]DNDU� NRUSRUDWLVW�PR-
GHO�LoLQGH�WDQÕPODPÕúWÕU��
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HGLOPHNWHGLU��2EULQJHU��������������+HU�
LNL� �ONHGH� GH� UHIDK� GHYOHWLQLQ� NXUXFX�
XQVXUODUÕ� RODQ� UHIDKÕQ� �UHWLPL� YH� VRV�
\DO� KDNODUÕQ� JHOLúPHVLQGH� LúoLOHU� |QH�
PL�URO�R\QDPÕúWÕU��$YXVWXU\D¶GD�HQG�VW�
ULOHúPH� V�UHFLQGH� LúoLOHU� |UJ�WOHQPLú��
����¶GH�LúoLOHULQ�NHQGL�DUDODUÕQGD�\DS�
WÕNODUÕ�LON�IRQ������¶GH�LON�LúoL�VHQGLNDVÕ�
�$UEHLWHU�8QWHUVW�W]XQJVYHUHLQV��NXUXO�
PXúWXU�� $YXVWXU\D¶GDNL� VRV\DO� UHIRUP�
ODU�� DGHPL� PHUNH]L\HWoL� YH� J|VWHUPH�
OLN�ELU�GHPRNUDVLVL�RODQ�PRQDUúLQLQ�NX�
UXPVDO�\DSÕVÕQGD��WXWXFX�HOLWOHU�WDUDIÕQ�
GDQ�µ\XNDUGDQ�DúD÷Õ\D¶�\DSÕOPÕúWÕU��$O�
EHU�������� 5RVHQEHUJ¶H� ������ DNWDUDQ�
2ELQJHU��������J|UH�HOLWOHULQ�EX�UHIRUP�
ODUÕ�\DSPDODUÕQÕQ�ELUNDo�QHGHQL�YDUGÕU��
9DU� RODQ� SROLWLN� G�]HQLQ� PHúUXL\HWLQL�
VD÷ODPDN�� HQG�VWULOHúPHQLQ� KÕ]OÕ� JH�
OLúPHVL\OH� RUWD\D� oÕNDQ� \HQL� ]HQJLQOHU�
JUXEXQXQ�J�F�QH�NDUúÕ��LúoL�KDUHNHWLQLQ�
U�]JDUÕQÕ�K�N�PHWLQ�DUNDVÕQD�DOPDN�YH�
N�o�N��UHWLFLOHUL�GH�NRUX\DUDN�JHQLú�NLW�
OHOHULQ� GHVWH÷LQL� VD÷ODPDN�� 6RQXoWD�
PRQDUúLQLQ�VRQ�G|QHPOHULQGH������¶GH�
LúoLOHU� LoLQ� ND]D� VLJRUWDVÕ�� ����� LúoLOHU�
LoLQ�KDVWDOÕN�VLJRUWDVÕ������¶GD�PDGHQ�
LúoLOHUL� LoLQ� ND]D� YH� KDVWDOÕN� VLJRUWDVÕ��
����¶GD� |]HO� VHNW|UGH� oDOÕúDQODU� LoLQ�
HPHNOLOLN� VLJRUWDVÕ� \DVDODUÕ� \DSÕOPÕúWÕU�
�*UDQGO��WDULKVL]�� 

+HU� LNL� G�Q\D� VDYDúÕ� GD� KHP�
$YXVWXU\D¶QÕQ�GHYOHW�úHNOLQLQ�GH÷LúPH�
VLQGH� KHP� GH� WRSOXPVDO� ELU� JUXS� ROD�
UDN� HQJHOOLOHUH� \DNODúÕPÕQ� JHOLúPHVLQ�
GH� HWNLOL� ROPXúWXU�� %LULQFL� '�Q\D� 6D�
YDúÕ� VRQUDVÕQGD� $YXVWXU\D� 0DFDULV�
WDQ� øPSDUDWRUOX÷X� GD÷ÕOPÕú�� ����¶GH�
$YXVWXU\D� &XPKXUL\HWL� LODQ� HGLOPLúWLU��
%LULQFL� '�Q\D� 6DYDúÕQGDQ� JHUL\H� ELU�
oRN� \DUDOÕ�� JD]L� YH� HQJHOOL� NDOPÕúWÕU��
6DYDúWD� HQJHOOL� KDOH� JHOHQOHU�� VDYDú�
VRQUDVÕQGD�HYH�G|QG�NOHULQGH�J�QGH�
OLN� KD\DWODUÕQÕ� V�UG�UPHNWH� ]RUODQPÕú�
ODUGÕU�� 0RQDUúL� G|QHPLQGH� EX� NLúLOHUH�

VDGHFH� KD\ÕUVHYHU� NXUXOXúODU� GHV�
WHN� ROPXúODUGÕU�� VDYDúWD� \DUDODQDQOD�
UÕQ�EDUÕQPDVÕ� LoLQ� LON� YDNÕI�HYL�����¶GH�
NXUXOPXúWXU� �1HXHV� :LHQHU� 7DJEODWW��
�������������+D\ÕUVHYHUOLN� HNVHQLQGHNL�
EX�WRUWXVDO�\DNODúÕPGDQ�X]DNODúÕOÕS�HQ�
JHOOLOHUH�\|QHOLN�ELU�GHYOHW�SROLWLNDVÕQÕQ�
JHOLúPHVL� &XPKXUL\HW� G|QHPLQGH� RO�
PXú������¶GD�(QJHOOLOLN�7D]PLQL�<DVDVÕ�
�,QYDOLGHQHQWVFKlGLJXQJVJHVHW]� YRP�
���������� 6W*%O�� 1U�� ����� YH� ����¶GH�
(QJHOOLOHULQ� dDOÕúPDVÕQD� øOLúNLQ� <D�
VD� �,QYDOLGHQHLQVWHOOXQJVJHVHW]� YRP�
���������� 6W*%O�� 1U�� ����� oÕNDUWÕOPÕú�
WÕU��%X�\DVDO�oHUoHYH�LOH�VDYDúWDQ�JHOHQ�
JD]LOHUH�� �FUHWVL]� VD÷OÕN� KL]PHWL��PHV�
OHNL�H÷LWLP��HQJHOOLOLN�PDDúÕ�YH�KDVWDOÕN�
\DUGÕPÕ�YHULOPHVL�VD÷ODQPÕú��D\UÕFD��Lú�
YHUHQOHUH�EHOLUOL�ELU�VD\ÕGD�JD]L�oDOÕúWÕU�
PD�\�N�PO�O�÷��JHWLULOPLúWLU�. 

%LULQFL�'�Q\D�6DYDúÕ�VRQUDVÕQGDNL�ELU�
oRN��ONH\H�J|UH�$YXVWXU\D¶GDNL�X\JXOD�
PDODU�ROGXNoD�LOHULGLU��%X�G|QHPGH��HQ�
JHOOLOL÷H�RODQ�\DNODúÕPÕQ�RUWD\D�oÕNPD�
VÕQGD� KHP� PHGLNDO� \DNODúÕP� KHP� GH�
$YXVWXU\D¶QÕQ� NHQGLQH� |]J�� HNRQRPLN�
YH�N�OW�UHO�LOLúNLOHUL�EHOLUOH\LFL�ROPXúWXU��

0HGLNDO� \DNODúÕP��PRGHUQL]DV\RQ� V��
UHFLQGH� HQJHOOLOL÷H� LOLúNLQ� JHOLúWLULOHQ�
LON� \DNODúÕPGÕU�� %X� \DNODúÕP�� HQJHOOL�
OLN� NDYUDPÕQÕ� ELUH\VHO� ]D\ÕÀÕN�� KDVWD�
OÕN�SDWRORML��]HULQGHQ� WDQÕPODU��%X�PR�
GHO�oHUoHYHVLQGH��WÕEEL�\|QWHPOHULQ�JH�
OLúLPL�VD÷ODQÕS��NRQX\D�UDV\RQHO�YH�EL�
OLPVHO� ELU� \DNODúÕP� JHOLúWLULOPLúWLU�� 0H�
GLNDO� PRGHO� oHUoHYHVLQGH� HQJHOOLOL÷H�
GDLU� \DSÕODQ� µWHúKLVOHU¶� VDGHFH� ELUH\LQ�

�� &XPKXUL\HW�G|QHPLQGH�LúoLOHU�GH�|QHPOL�KDN-
ODU� HOGH� HWPLúOHUGLU�� ����� 6D÷OÕN� )RQODUÕQÕQ�
%LUOHúWLULOPHVL�.DQXQX�������0HPXUODUÕQ�6D÷-
OÕN� 6LJRUWDVÕ� .DQXQX�� �����7DUÕP� øúoLOHUL� 6L-
JRUWDVÕ�.DQXQX�� �����6D÷OÕ� 6LJRUWDVÕ�7HúNLODW�
.DQXQX�������øúoL�6LJRUWDVÕ�.DQXQX�JLEL�
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SDWRORMLOHULQL� WHVSLW� HGHU�� ELUH\L� oHYUHVL�
LoLQGH�G�ú�QPH]�������YH������\DVDOD�
UÕQGD��HQJHOOLOL÷H�LOLúNLQ�V|\OHP�PHGLNDO�
\DNODúÕP�oHUoHYHVLQGHGLU��o�QN��\DVD��
HVDVHQ�WHGDYL�RGD÷ÕQGD�YH�HQJHOOLOL÷LQ�
ELUH\VHO� ELU� VRUXQ� ROGX÷X� PDQWÕ÷Õ\OD�
\DSÕOPÕúWÕU�

'|QHPLQ�HQJHOOLOL÷H�\DNODúÕPÕQGD�PH�
GLNDO� PRGHOLQ�� |]HOOLNOHULQH� LODYHWHQ�
$YXVWXU\D¶QÕQ� NHQGLQH� |]J�� NRúXOODUÕ�
LoLQGH� |]HOOLNOH� LNL� XQVXU� EHOLUOH\LFL� RO�
PXúWXU��VRV\DO�KDNODUÕQ�oDOÕúPD�YH�WD]�
PLQ� RGDNOÕOÕ÷Õ� YH� HUNHN�PHUNH]FLOLN� LOH�
PLOOL\HWoLOL÷LQ�ELUOHúPHVL��

2UWD�$YUXSD¶GD�UHIDK�GHYOHWLQLQ�RUWD\D�
oÕNÕVÕQGD� LNL�XQVXUXQ�|QHPOL�ROGX÷XQX�
KDWÕUODPDOÕ\Õ]�� ELULQFLVL� oDOÕúPD�� LNLQFL�
VL�WD]PLQ��dDOÕúPD�RGD÷Õ��HQG�VWUL�GHY�
ULPL�VRQUDVÕQGD�NXUXODQ��UHWLP� LOLúNLOH�
UL�LoLQGH�VÕQÕI�P�FDGHOHVL�LOH�LúoL�NLPOL÷L�
�]HULQGHQ�HOGH�HGLOHQ�oDOÕúPD�KD\DWÕQD�
GDLU�KDN�ND]DQÕPODUÕQÕ� LúDUHW�HWPHNWH�
GLU��7D]PLQ�NDYUDPÕ� LVH��%LVPDUFN�G|�
QHPL\OH�EDúOD\DQ��oDOÕúPD�\DúDPÕ�LoLQ�
GH�Lú�ND]DVÕQGDQ�|W�U��X÷UDQDQ�]DUDUÕQ�
|QFH�J|Q�OO��VRQUD�]RUXQOX�VLJRUWD� LOH�
WD]PLQL�SROLWLNDODUÕQGDQ�EHUL�2UWD�$YUX�
SD�VRV\DO�SROLWLND�YH�UHIDK�GHYOHWL�WDUWÕú�
PDODUÕQGD�ELU�RGDN�ROPXúWXU��

(QJHOOLOL÷H� LOLúNLQ� \DNODúÕPÕQ� PHGLNDO�
PRGHO� oHUoHYHVLQGH� JHOLúPHVL� \�NVH�
OHQ� IDúLVP� LOH� GXUPXúWXU�� ����¶ODUGDQ�
LWLEDUHQ�$YXVWXU\D�GD�IDúLVW�DNÕPODUGDQ�
HWNLOHQPLú�� EX� G|QHPGH� HQJHOOL� SROLWL�
NDVÕQGDNL� JHOLúPHOHU� JHUL\H� JLWPLúWLU��
�������� \ÕOODUÕQGD� W�P� VRV\DO� KDNODU�

�� %X� oDOÕúPDGD� \DNODúÕP� NDYUDPÕ� LOH� HQJHOOL÷H�
LOLúNLQ�JHQHO�DOJÕ��WXWXP��\DUJÕ��SROLWLND�YH�SR-
OLWLNDODUÕQ�PDQWÕ÷ÕQÕQ�WRSODPÕ�RODQ�ELU�¿NLU�GH-
PHWL�NDVW�HGLOPHNWHGLU��0RGHO�NDYUDPÕ�LVH��¿NLU�
GHPHWL� RODQ�\DNODúÕPODUÕQ� EHOLUOL� |]HOOLNOHULQH�
J|UH� VÕQÕÀDQGÕUÕOPDVÕQGD� NXOODQÕODQ� GDKD� �VW�
VR\XWODPDGÕU��

JHUL\H�JLWPLú������¶GH�+LWOHU�$OPDQ\DVÕ�
LOH� ELUOHúLOPLú� �$QVFKOXVV�� YH� ELUOHúPH�
G|QHPLQGH�VRV\DO�KDN�ND]DQÕPODUÕ�UDID�
NDONPÕúWÕU��*UDQGO��WDULKVL]���

$QFDN�øNLQFL�'�Q\D�6DYDúÕQÕQ�VRQXQGD�
����¶GH�$YXVWXU\D�\HQLGHQ�ED÷ÕPVÕ]�ELU�
FXPKXUL\HW� ROPXúWXU�� %X� \HQL� G|QHP�
GH�VRV\DO�KDNODU�WHNUDU�JHOLúPH\H�EDú�
ODPÕú�� ����� LúoLOHULQ� KDVWDOÕN�� ND]D� YH�
HPHNOLOLN� VLJRUWDODUÕQÕ� ELUOHúWLUHQ� *HQHO�
6RV\DO� 6LJRUWD� .DQXQX� oÕNPÕúWÕU�� (Q�
JHOOLOLN� \DNúDPÕ� GD� VDYDú� |QFHVLQGH�
NL��o�|]HOOL÷LQLQ� �PHGLNDO�\DNODúÕP��oD�
OÕúPD�YH�WD]PLQ�RGDNOÕOÕN�YH�HUNHN�PHU�
NH]FLOLN�PLOOL\HWoLOLN�� �]HULQGHQ�JHOLúPH�
\H�GHYDP�HWPLúWLU�������\ÕOÕQGD�\DSÕODQ�
YH�EXJ�Q�KDOD�\�U�NO�NWH�RODQ�6DYDúWD�
<DUDODQODUÕQ�%DNÕPÕ�øOH�øOJLOL�<DVD��.ULH�
JRSIHUYHUVRUJXQJVJHVHW]��HQJHOOL� ROPD�
GXUXPXQX�� VD÷OÕN� QHGHQOHULQGHQ� |W�U��
oDOÕúPD�LOH�HOGH�HGLOHQ��U�Q�Q�G�úPHVL�
�\DQL� LúJ�F�Q�Q� �UHWNHQOL÷LQLQ� D]DOPD�
VÕ���]HULQGHQ�WDQÕPODPDNWDGÕU��<DVDQÕQ�
WHPHO�PDQWÕ÷Õ�� HQJHOOL� ROGX÷X� LoLQ�ELUH�
\LQ�HPH÷LQLQ��UHWNHQOL÷LQLQ�G�úPHVL�YH�
YDWDQ�VDYXQPDVÕQGD�HQJHOOL�KDOH�JHOPLú�
ROPDVÕ�QHGHQL\OH�RQD�ELU�WD]PLQ�VD÷ODQ�
PDVÕ�JHUHNWL÷LQL�EHOLUWPHNWHGLU�������\Õ�
OÕQGD�\D\ÕQODQDQ�\|QHWPHOLN��5LFKWVDW]�
YHURUGQXQJ���HQJHO�W�UOHULQL�YH�HQJHOOLOLN�
GHUHFHOHULQL�\LQH��UHWNHQOL÷LQ�G�úPHVL\�
OH� ED÷ODQWÕODQGÕUDUDN� VÕQÕÀDPÕúWÕU�� %X�
UDGDNL� VÕQÕÀDQGÕUPD�� ����¶GD� \DSÕODQ�
(QJHOOL� %LUH\OHULQ� dDOÕúPDODUÕQD� øOLúNLQ�
.DQXQGD� GD� �%HKLQGHUWHQHLQVWHOOXQJ�
VJHVHW]�� NXOODQÕOPDNWDGÕU�� (QJHOOL� RO�
PD�GXUXPXQXQ�UHVPL�NDQÕWÕ�RODQ�HQJHOOL�
NLPOL÷L��DQFDN�HQJHOOLOLN�GHUHFHVL�����YH�
�]HUL�RODQ�NLúLOHUH�YHULOPHNWHGLU�

%X�\DVDODUOD� LOJLOL� oDOÕúPDODUGD� �1DXH��
������G|QHPLQ�HQJHOOLOL÷H�LOLúNLQ�GLOL�GH�
VRQUDGDQ�HOHúWLULOPLúWLU��%X�HOHúWLUL�oHU�
oHYHVLQGH�� \DVD� NR\XFX�� ELU� \DQGDQ�
HQJHOOL�ELUH\OHUH�\|QHOLN�VRV\DO�SROLWLND�
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JHOLúWLULUNHQ�GL÷HU�\DQGDQ�ROGXNoD�GÕú�
OD\ÕFÕ�� GDPJDOD\ÕFÕ� ELU� GLO� NXOODQPÕúWÕU��
<XNDUÕGD� GH÷LQLOHQ� %LULQFL� '�Q\D� 6D�
YDúÕ� VRQUDVÕQGDNL� \DVDODU�� HQJHOOLOHU�
GHQ�µLú�\DSDPD]¶��µoDOÕúDPD]¶�DQODPÕQD�
JHOHQ�µ,QYDOLGH¶�NHOLPHVL\OH�EDKVHWPLú�
WLU�������\DVDVÕ�LVH��HQJHOOL�ELUH\OHUGHQ��
µEHVKlGLJWH¶� RODUDN� EDKVHWPHNWHGLU� NL�
EX� NHOLPH� µ%HVKlGLJXQJ¶� \DQL� KDVDU�
LVLPGHQ�W�UH\HQ�ELU�VÕIDWWÕU��7�UNoH�NDU�
úÕOÕ÷Õ�KDVDUOÕ�\D�GD�VDNDWWÕU��%X�V|]OHULQ�
KHSVLQGH�� oDOÕúDELOLU�� oDOÕúDPD]�� HPH�
÷L��UHWNHQ�\D�GD�GH÷LO�oD÷UÕúÕPÕQÕ�J|U�
PHN�P�PN�QG�U�� 1DXH¶\H� ������� J|�
UH��EX�V|]OHU�HQJHOOLOHUH�NDUúÕ�NXVXUODUD�
RGDNODQDQ�YH�oRN�\DQOÕ�ELU�WXWXPD�LúD�
UHW�HWPHNWHGLU�������\DVDVÕ�������������
����� YH� ����� \ÕOODUÕQGD� JHQLúOHWLOPLú��
�����\ÕOÕQGDNL�G�]HQOHPH�LOH�GH�WDPD�
PHQ�VLYLO�HQJHOOLOHUL��Lú�ND]DVÕ�VRQXFXQ�
GD� HQJHOOL� RODQODUÕ� GD� LoHUHFHN� ELoLP�
GH�NDSVDPÕ�JHQLúOHWLOPLú�DPD�LVPL�D\�
QÕ�NDOPÕúWÕU�������\ÕOÕQGD� LOJLOL� \DVD�YH�
\|QHWPHOLNOHUGHNL� EX� NHOLPHOHU�� HQJHO�
OL�DQODPÕQD�JHOHQ�µEHKLQGHUWH¶�NHOLPHVL�
LOH� GH÷LúWLULOPLúWLU� �KWWS���ZZZ�EKDP�DW�
%HK9HUWU���B-XV�-XVB���KWP���

0DFNHOSUDQJ� YH� 6DOVJLYHU� ������� oD�
OÕúPDODUÕQGD�$YUXSD¶GD�PHGLNDO� \DNOD�
úÕPÕQ�HQJHOOLOHUH�WHGDYL�VXQXOPDVÕ�DoÕ�
VÕQGDQ�ID\GD�VD÷ODGÕ÷ÕQÕ��DQFDN�HQJHO�
OLOHULQ�JHQHO� WDUDIÕQGDQ� µ�UHWLP�GÕúÕ¶�DO�
JÕODQPDVÕQÕ� YH� GROD\ÕVÕ\OD� WRSOXPVDO�
KL\HUDUúLGH� DOWD�VÕUDODQPDVÕQÕ� �µVXERU�
GLQDWLRQ¶��GH÷LúWLUPHGL÷LQL� LIDGH�HWPLú�
WLU��$YXVWXU\D�|UQH÷LQGH�LVH�HQJHOOLOL÷H�
LOLúNLQ�µ�UHWLP�GÕúÕ¶�DOJÕVÕ�YDU�ROVD�GD�EX�
QXQ�|Q�QH�JHoLOPH\H�oDOÕúÕOPDVÕ�GLNNDW�
oHNLFLGLU��øODYHWHQ��HQJHOOLOL÷H�LOLúNLQ�JH�
OLúHQ�\DNODúÕP��HUNHN�PHUNH]OLOLN�YH�PLO�
OL\HWoLOL÷LQ� LoH� LoH�JHoWL÷L�ELU� \DNODúÕP�
GÕU������¶H�NDGDU�NRQX\OD�LOJLOL�V|\OHPLQ�
JHQHO�KHGH¿��VDYDúWD�\DUDODQÕS��HQJHO�
OL� RODQODUGÕU� NL�� EX� JUXEXQ� QHUHGH\VH�

WDPDPÕ� YDWDQ� VDYXQPDVÕQGD� HQJHOOL�
RODQODU��JD]LOHU�\DQL�HUNHNOHUGLU������¶H�
NDGDU� NL� \DNODúÕPGD� GR÷XúWDQ�� oRFXN�
YH�NDGÕQ�HQJHOOLOHU�J|U�QPH]GLU��

����������0HGLNDO�0RGHOGHQ�6RV\DO�
0RGHOH�*HoLú�

øNLQFL� '�Q\D� 6DYDúÕ¶QÕQ� DUGÕQGDQ� ROX�
úDQ� LNL�NXWXSOX�G�Q\D�G�]HQLQGH�UHIDK�
GHYOHWOHUL�JHOLúPLú�YH�VRV\DO�KDNODU�JL�
GHUHN�DUWPÕú�YH�VRV\DO�KL]PHW�PHVOH÷L�
GH�$YUXSD�YH�2UWD�'R÷X¶GD�\D\JÕQODú�
PÕúWÕU��%DWÕ¶GD�HQJHOOL�ELUH\OHULQ�KDNODUÕ�
YDWDQGDúOÕN�KDNODUÕ�LOH�ELUOLNWH�JHOLúPLú�
WLU��*|NPHQ���������6RV\DO�PRGHO�HVDV�
LWLEDUL\OH�� PHGLNDO� PRGHOLQ� HOHúWLULOPH�
VL\OH�RUWD\D�oÕNPÕúWÕU��/DQJ���������=D�
PDQOD�EX�HOHúWLUL�NDEXO�J|UP�ú�YH�HQ�
JHOOLOL÷H�NDUúÕ�ELOLPVHO�YH�SROLWLN�G�]H\�
OHUGHNL� WXWXPODU� GH÷LúPLúWLU�� g]HOOLN�
OH� ����¶GDQ� VRQUD� \DSÕODQ� oDOÕúPDODU��
VRV\DO� VHUPD\H�� VRV\DO� NRKH]\RQ� YH�
VRV\DO�GÕúODPD�NRQXOX�oDOÕúPDODUÕQ�DUW�
PDVÕ\OD� ELUOLNWH� HQJHOOLOHULQ� X÷UDGÕNODUÕ�
VRV\DO�GÕúODQPD�ELoLPOHUL��0RUULV��������
.DUDWDú���������EXQODUÕQ�HQJHOOL�ELUH\OHU�
YH� RQODUÕQ� \DNÕQODUÕ� �]HULQGHNL� HWNLOHUL�
�-DKRGD� YH�0DUNRYD�� ������� HQJHOOLOH�
ULQ�oHYUHOHUL�LoLQGH�G�ú�Q�OPHVL�YH�HQ�
JHOOHULQ� VDGHFH� ELUH\GHQ� GH÷LO� oHYUH�
GHQ�GH�ND\QDNODQGÕ÷ÕQÕQ�IDUNÕQD�YDUÕOÕS�
P�GDKDOH�JHOLúWLULOPHVL��6ZDLQ�YH�GL÷���
������ 6KDNHVSHDUH�� ������ WHPDODUÕQ�
GD� JHOLúPLúWLU�� 0HGLNDO� PRGHO�� VRV\DO�
PRGHO� WDUWÕúPDODUÕ� LoLQGH� HOHúWLULOPLú�
WLU�� 6RV\DO�PRGHO� DNÕPÕQGDNL� G�ú�Q�U�
OHU� �6ZDLQ� YH� GL÷��� ������ 6KDNHVSHD�
UH���������HQJHOOL÷LQ�ELUH\VHO�GH÷LO�D\QÕ�
]DPDQGD�WRSOXPVDO�ELU�PHVHOH�ROGX÷X�
QX��HQJHOOLOHULQ� LoLQGH�EXOXQGXNODUÕ�GX�
UXPXQ�VDGHFH�ELUH\VHO�SDWRORMLGHQ�GH�
÷LO��WRSOXPXQ�RQODUÕ�GÕúODPDVÕQGDQ��RQ�
ODUD�IÕUVDW�HúLWOL÷L�VXQPDPDVÕQGDQ��KDN�
ODUÕQÕ�WDQÕPDPDVÕQGDQ�ND\QDNODQGÕ÷ÕQÕ�
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EHOLUOHPLú�YH�UHIDK�GHYOHWL�DQOD\ÕúÕ�LoLQ�
GH�GHYOHWLQ�W�P�YDWDQGDúODUÕQD�YH�WDELL�
HQJHOOLOHUH� GH� NDUúÕ� VRUXPOXOXNODUÕ� RO�
GX÷XQXQ�DOWÕQÕ�oL]PLúWLU��.ÕVDFD��VRV\DO�
PRGHO�OLWHUDW�U���HQJHOOLOHULQ�\DúDGÕNOD�
UÕ� HVDV� ]RUOX÷XQ� WRSOXPXQ� HQJHOOLOHULQ�
LKWL\DoODUÕQD�X\JXQ�RODQDN�YH�VHUYLVOH�
UL�VD÷ODPDPDVÕ�ROGX÷X�YXUJXODU�YH�HQ�
JHOOLOHUH� LOLúNLQ� SROLWLNDODUÕQ� YDWDQGDú�
OÕN��J�oOHQGLUPH�YH�NHQGL�NDGHULQL�WD\LQ�
KDNNÕ� oHUoHYHVLQGH� JHOLúWLULOPHVL� JH�
UHNWL÷LQL�VDYXQXU��/DQJ��������

����¶OHUGH� UHIDK�GHYOHWLQLQ� L\LFH�JHOLú�
PHVL�� GHYOHWLQ� YDWDQGDúODUD� RODQ� \��
N�PO�O�NOHULQL� DUWWÕUPÕú�� VRV\DO� KDNODU��
JHQoOHU��NDGÕQODU�YH�HQJHOOLOHU�JLEL�IDUN�
OÕ�WRSOXPVDO�JUXSODUÕQ�LKWL\DoODUÕQD�J|UH�
úHNLOOHQPH\H�EDúODPÕúWÕU��$YXVWXU\D¶GD�
HQJHOOLOHUH�EDNÕúDoÕVÕQÕQ�GH÷LúPHVL��]L�
KLQVHO�HQJHOOLOHUOH�RODQ�oDOÕúPDODU�LoLQ�
GH�EDúODPÕúWÕU�� ����¶OHUH� NDGDU�HQJHO�
OLOLN� PHGLNDO� PRGHO� �]HULQGHQ� WDQÕP�
ODQPÕú�YH�VRV\DO�SROLWLND�DoÕVÕQGDQ�HQ�
JHOOLOL÷H� oDOÕúPD� YH� WD]PLQ� RGD÷ÕQGD�
\DNODúÕOPÕúWÕU�� 6�UHNOL� EDNÕPD� LKWL\Do�
GX\DQ� ]LKLQVHO� HQJHOOLQLQ� HVDVHQ� KDV�
WDQHOHUGH�EDNÕOPDVÕ�GD�EX�GXUXPXQ�X\�
JXODPDGDNL�EHOLUJLQ�ELU�J|VWHUJHVLGLU��

<DNODúÕP� GH÷LúLPLQLQ� |QHPOL� KDUHNHW�
OHULQGHQ� ELULVL� NXUXP� GÕúÕQD� oÕNDUWPD�
µ(QWKRVSLWDOLVLHUXQJ¶�� KDUHNHWLGLU�� 9L�
\DQD�3VLNL\DWUL�5HIRUPX�RODUDN�GD�ELOL�
QHQ�EX�KDUHNHW�HVDV�LWLEDUL\OH��]LKLQVHO�
HQJHOOL�YH�|÷UHQPH�]RUOX÷X�oHNHQ�NLúL�
OHULQ�SVLNL\DWULN�YH�SVLNRVRV\DO�EDNÕPÕ�
QÕQ�KDVWDQH�GÕúÕQD�oÕNDUWÕODUDN��EX�NLúL�
OHUH� WRSOXP� WHPHOOL� \DúDP�VD÷ODQPDVÕ�
JHUHNOLOL÷LQL� VDYXQXU� �%XFKQHU�� �������
%X�DNÕP��$YXVWXU\D�&XPKXUL\HWL� IHGH�
UDV\RQXQD�ED÷OÕ�GL÷HU�\HUHO�GHYOHWOHUGH�
�/lQGHU�� GH� \DQNÕ� EXOXU�� ����� \ÕOÕQGD��
SVLNL\DWUL� NOLQLNOHULQH� \HUOHúWLUPH� LOH� LO�
JLOL�ELU�\DVD�oÕNDU��%X�\DVD�LOH�SVLNL\DW�
UL� NOLQLNOHULQH� \DWDELOHFHNOHU� NÕVÕWODQÕU��

VDGHFH� NHQGLVLQH� YH� EDúNDODUÕQD� ]D�
UDU�YHUPH�LKWLPDOL�RODQ�SVLNL\DWULN�YDND�
ODUÕQ� KDVWDQH\H� DOÕQDELOHFH÷L� EHOLUOHQLU�
�%XFKQHU�� ������� %X� KDUHNHW�� PHGLNDO�
PRGHOGHQ��VRV\DO�PRGHOH�GR÷UX�ELU�JH�
oLú� ROGX÷XQXQ� DoÕN� J|VWHUJHVL� ROGX÷X�
LoLQ�|QHPOLGLU��%|\OHFH��]HND�JHULOL÷L�YH�
|÷UHQPH�J�oO�÷��oHNHQOHULQ��SVLNL\DW�
UL� NOLQLNOHULQH� DOÕQDUDN� µWHGDYL� HGLOPH�
VL¶� \DNODúÕPÕ�\HULQH��EX�JUXEX� WRSOXP�
VDO�ELU�JUXS�RODUDN�J|UHQ��RQODUÕQ� WRS�
OXP� LoLQGH�\DúDPDVÕ�JHUHNWL÷LQL� VDYX�
QDQ�YH�X\JXOD\DQ�ELOLPVHO�ELU�J|U�ú�YH�
X\JXODPD�\DSÕOPÕú������¶ODU� LoLQGH�EX�
DNÕP�KDNLP�J|U�ú�KDOLQH�JHOPLúWLU��

3ROLWLN�G�]H\GH�PHGLNDO�PRGHOGHQ�VRV�
\DO� PRGHOH� E�\�N� WDUWÕúPDODUOD� JHoLO�
PLúWLU�� %X� ELOLPVHO� YH� SROLWLN� WDUWÕúPD�
ODUÕQ� ����¶OHULQ� VRQXQGDQ� LWLEDUHQ� QH�
NDGDU�KDUDUHWOL� JHoWL÷L� úX�|UQHNWHQ�GH�
DQODúÕODELOLU�������\ÕOÕQGD�HQJHOOLOLNOH�LO�
JLOL�JHQLú�ELU�\DVDO�G�]HQOHPH�\DSPD�
QÕQ�|Q�oDOÕúPDVÕ�RODUDN�$YXVWXU\D�dD�
OÕúPD�YH�6RV\DO�øOLúNLOHU�%DNDQOÕ÷Õ��SDU�
ODPHQWR\D��HQJHOOLOL÷LQ�UHVPHQ�WDQÕPOD�
PDVÕ�LoLQ�ELU�oD÷UÕGD�EXOXQPXúWXU��%X�
QXQ��]HULQH��$YXVWXU\D�6RV\DO�+L]PHW�
.RPLWHVL� NRQX\OD� LOJLOL� XOXVDO� ELU� VHP�
SR]\XP� G�]HQOH\HUHN� HQJHOOLOL÷L�� SR�
OLWLN�� KXNXNL��PHGLNDO�� VRV\DO� YH�SVLNR�
ORMLN� DoÕODUGDQ� WDUWÕúPÕú� YH� HQJHOOLOHUH�
VD÷ODQDFDN� RODQDNODUÕQ� G�]HQOHQPH�
VLQH�WHPHO�WHúNLO�HGHFHN�WHN�ELU�HQJHOOL�
WDQÕPÕQÕQ�JHOLúWLUPHQLQ� LPNkQVÕ]�ROGX�
÷X�VRQXFXQD�YDUPÕúWÕU��%0$6.���������
$QFDN�W�P�EX�WDUWÕúPDODUÕQ�VRQXFXQGD�
����¶GD�)HGHUDO�(QJHOOLOHU�<DVDVÕ��%XQ�
GHVEHKLQGHUWHQJHVHW]� �%%*��� %*%O��
1U�� ���������� oÕNDUWÕOPÕú� YH� ����¶GH�
HQJHOOOL÷H� LOLúNLQ� UHVPL� SROLWLND� EHOJHVL�
\D\ÕQODQPÕúWÕU�� $QFDN�� VRV\DO� PRGHOH�
JHoLú�� QHROLEHUDO� SROLWLNDODUÕQ� \D\ÕOGÕ÷Õ�
YH�UHIDK�GHYOHWLQL�N�o�OWHQ�EDVNÕODUÕQÕQ�
EDúODGÕ÷Õ�G|QHPH�GHQN�JHOPLúWLU��
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����������1HROLEHUDOL]P�5HIDK�
'HYOHWLQL�$úÕQGÕUÕUNHQ�6RV\DO�
0RGHOLQ�øQúDVÕ�

����¶ODUÕQ� LON� \DUÕVÕQGD� DUWDQ� E�WoH�
DoÕNODUÕ� ������������ ����������� �����
������\�]�QGHQ�����¶GH�YHUJL�UHIRUPX�
\DSÕOPÕú��$%¶\H�JLUHELOPHN� LoLQ�0DDVW�
ULFKW� NULWHUOHULQL� \DNDODPD� oDEDODUÕQÕQ�
oHúLWOL�PDOL\HWOHUL� LOH�$YXVWXU\D¶GD� VRV�
\DO� J�YHQOLN� KDUFDPDODUÕQÕQ� D]DOWÕOPD�
VÕ�|QHPOL�ELU�SROLWLN�NRQX�KDOLQH�JHOPLú��
���������¶GD� \HQLGHQ� \DSÕODQPD� SD�
NHWOHUL� X\JXODQPÕú�� ����� YH� ����¶GH�
VRV\DO� KDUFDPDODUD� D\UÕODQ� ND\QDN�
ODU� NÕVÕOPÕúWÕU� �7DORV�� ������� 7DORV¶XQ�
�������WDULI�HWWL÷L�EX�GXUXP��E�WoH�DoÕN�
ODUÕQÕ�GHQJHOHPHN�LoLQ�VRV\DO�KDUFDPD�
ODUÕQ� NÕVÕOPDVÕ��� 5RVDQYDOORQ¶XQ� �������
QHROLEHUDOL]PLQ� UHIDK� GHYOHWLQL� o|]PH�
VL� VDSWDPDVÕQD� VRPXW� ELU� |UQHNWLU�� %X�
o|]�OPH�V�UHFLQGH�<HQL�.DPX�<|QHWL�
PL�PDQWÕ÷Õ\OD�VRV\DO�KL]PHWOHU�VLYLO�WRS�
OXP� YH� |]HO� VHNW|UH� LKDOH� HGLOPHNWH�
GLU� �$WDV��7RSFXR÷OX�YH�$NEDú���������
6RV\DO�UHIDK�X\JXODPDODUÕQGD�<HQL�.D�
PX� <|QHWLPLQH� JHoLúLQ� $YXVWXU\D¶GDNL�
|UQHNOHULQGHQ�ELULVL�����¶WH�oÕNDQ�EDNÕP�
J�YHQFHVL�UHIRUPXGXU��63g��g93� ko�
DOLV\RQX�G|QHPLQGH�JHUoHNOHúWLULOHQ�EX�
UHIRUP� LOH� VRV\RSROLWLN� P�GDKDOHOHULQ�
VDGHFH� GHYOHWLQ� \|QHWLPLQGH� ROPDVÕ�
QD�VRQ�YHULOPLúWLU��+DPPHU� YH�gVWHUOH�
�������EX�V�UHFL�$YXVWXU\D¶QÕQ�QHROLEH�
UDO�\|QHWLúLPH�JHoLúL�RODUDN�WDQÕPODU�. 

�� 63g� �6R]LDOGHPRNUDWLVFKH� 3DUWHL�� VRV\DO�
GHPRNUDW� SDUWL�� g39� LVH� �gVWHUUHLFKH� 9RONV�
3DUWHL�� $YXVWXU\D� +DON� 3DUWLVL� LVH� KULVWL\DQ�
GHPRNUDW� oL]JLGHNL� GDKD� WXWXFX� RODQ� SDUWLGLU��
%X� NRDOLV\RQ� G|QHPLQGH� $YXVWXU\D¶GD� UHKDI�
GHYOHWLQGHNL�GH÷LúLPOHU�KDNNÕQGD�GDKD�D\UÕQWÕOÕ�
ELOJL�LoLQ�EN]��7DORV������������

�� 7DORV¶XQ��������oDOÕúPDVÕ�DoÕNoD�J|VWHUPHNWH-
GLU�NL��$OPDQ\D�YH�$YXVWXU\D������¶ODU�ER\XQ-
FD� QHROLEHUDUL]PLQ� UHIDK� GHYOHWLQL� o|]PHVLQH�

$YXVWXU\D¶GD�HQJHOOLOLN�DODQÕQGD�VRV\DO�
PRGHOLQ� X\JXODQPD\D� EDúODPDVÕ� WDP�
GD�EX�G|Q�ú�POH�Hú]DPDQOÕ�ELU�ELoLP�
GH�\DúDQPÕúWÕU������¶GH�)HGHUDO�dDOÕú�
PD�YH�6RV\DO�øOLúNLOHU�%DNDQOÕ÷ÕQÕQ�\D�
\ÕQODGÕ÷Õ� SROLWLND� EHOJHVL�� ����� \ÕOÕQGD�
\D\ÕQODQDQ�(QJHOOLOHU�(\OHP�3ODQÕQD�GD�
WHPHO�WHúNLO�HWPLúWLU�YH�\LUPL�\ÕO�ER\XQ�
FD� HQJHOOLOLN� DODQÕQGDNL� X\JXODPDODUÕ�
QÕQ� HVDVÕQÕ� ROXúWXUPXúWXU�� %X� EHOJH��
KHP�VRV\DO�PRGHO�NDSVDPÕQGD�\DSÕOD�
ELOHFHNOHULQ�VRPXW�|UQHNOHULQL�VXQPDVÕ�
DoÕVÕQGDQ��KHP�GH�\HQL�NDPX�\|QHWLPL�
QLQ� L]OHULQL� WDúÕPDVÕ� DoÕVÕQGDQ� |QHPOL�
YH�LQFHOHPH\H�GH÷HUGLU��

$YXVWXU\D� |UQH÷LQGHNL� VRV\DO� PRGHO�
LoLQGH�VÕNoD�67.�YH�|]HO�VHNW|U�LúELUOL�
÷LQGHQ�EDKVHGLOPHVL��WDP�GD�\HQL�NDPX�
\|QHWLPLQLQ�� VRV\DO� KL]PHWOHULQLQ� VD÷�
ODQPDVÕQGD�GHYOHWLQ� URO�Q��D]DOWPDVÕ�
QÕQ�ELU�|UQH÷LGLU��%X�EHOJH� LOH�$YXVWXU�
\D¶GDNL� HQJHOOL� SROLWLNDVÕQÕQ�HQJHOOL� DQ�
OD\ÕúÕ�� WHPHO� SUHQVLSOHUL� YH� SROLWLNDODUÕ�
DúD÷ÕGDNL�E|O�PGH�LQFHOHQHFHNWLU�

����������$UDVÕ�$YXVWXU\D¶GD�
(QJHOOLOHUH�øOLúNLQ�3ROLWLNDODU

�����\ÕOÕQGD��)HGHUDO�dDOÕúPD�YH�6RV�
\DO� øOLúNLOHU� %DNDQOÕ÷Õ�� HQJHOOLOHUOH� LOJLOL�
UHVPL�\DNODúÕPÕQÕ�\D\ÕQODU��%X�UHVPL�\D�
NÕúÕPGD�PHGLNDO�PRGHOGHQ�VRV\DO�PR�
GHOH�RODQ�GH÷LúLP�úX�V|]OHUOH�LIDGH�HGLO�
PHNWHGLU��³(QJHOOLOLN�\DúDPÕQ�KHU�DODQÕQÕ�
HWNLOHU��EX�QHGHQOH�HQJHOOLOLNOH�LOJLOL�RODQ�
SROLWLNDODU� W�P�WRSOXPXQ�VRUXPOXOX÷XQ�
GD� ROPDOÕGÕU´� �%0$6.�� ������ ����� %X�

$YUXSD�%LUOL÷L¶QH�X\XP�V�UHFLQGH�EHQ]HU�\DSÕ-
VDO�G|Q�ú�P�KHGHÀHUL� LoLQGH�PDUX]�NDOPÕúWÕU��
DQFDN�� $OPDQ\D¶GDNL� UHIDK� VLVWHPL� $YXVWXU-
\D¶GDNLQH�J|UH�GDKD�ID]OD�DúÕQPÕúWÕU��1HROLEH-
UDOL]PLQ��$YXVWXU\D¶GDNL�HWNLOHUL�VRV\DO�KL]PHW�
\D]ÕQÕQGD� GD� HOHúWLULOPHNWHGLU� EN]��'LHElFNHU�
YH�GL÷�������
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J|U�úWH�� D\QÕ� ]DPDQGD�� HQJHOOLOHU� LoLQ�
GH�NDGÕQODU�JLEL�IDUNOÕ�GH]DYDQWDMOÕ�JUXS�
ODUÕQ�GD�EXOXQGX÷XQXQ�DOWÕ�oL]LOPLúWLU��%X�
EHOJHGH� HQJHOOLOL÷H� LOLúNLQ� DúD÷ÕGDNL� LNL�
WDQÕP� JHOLúWLULOPLú� YH� HQJHOOLOHUH� \|QH�
OLN� VRV\DO� SROLWLNDODUÕQ� SUHQVLSOHUL� EHOLU�
OHQPLúWLU��%HOJHGHNL��%0$6.������������
HQJHOOL�WDQÕPODUÕ�ú|\OHGLU��

³(QJHOOLOHU�� J�QGHOLN� KD\DWODUÕQGDNL�
|QHPOL� VRV\DO� LOLúNLOHULQGH� ¿]LNVHO�� ]L�
KLQVHO�\D�GD�GX\JXVDO�RODUDN�HQJHOOL�KHU�
\DúWDNL� NLúLOHUGLU�� <DNÕQ� JHOHFHNWH� EX�
úHNLOGH�HQJHOOL�RODELOHFH÷L�WDKPLQ�HGLOHQ�
NLúLOHU�GH�HQJHOOL�VD\ÕOÕU��*�QGHOLN�KD\DW�
WD�|QHPOL�VD\ÕODQ�VRV\DO�LOLúNLOHU�úXQODU�
GÕU��oRFXN�EDNÕPÕ��H÷LWLP��Lú��PHVOHNL�\D�
úDP��LOHWLúLP�YH�ERú�]DPDQ�DNWLYLWHOHUL´�

øNLQFL�WDQÕP�LVH�ú|\OHGLU��

³(QJHOOLOHU�úXQODUÕ�\DSDPD\DQ�NLúLOHUGLU�

� '�]HQOL�VRV\DO�LOLúNLOHUL�V�UG�UPHN�

� 3DUD� ND]DQDELOHFH÷L� ELU� Lú� EXOXS�
oDOÕúDELOPHN�

� <DUGÕP�DOPDGDQ�PDNXO�VHYL\HGH�ELU�
JHOLU�HOGH�HGHELOPHN�́

%X�LNL�WDQÕPGD�GD�HQJHOOLOHU��NHQGL�D\DN�
ODUÕ��]HULQGH�GXUDELOHFHN� LúOHYOHUL�\HUL�
QH�JHWLUHPH\HQ�NLúLOHU�RODUDN�WDQÕPODQ�
PDNWDGÕU��+HU�LNL�WDQÕP�GD��KDOD�PHGLNDO�
PRGHOLQ�� LúOHYVHO� ROPDPD��QRUPDO�GÕúÕ�
ROPD�JLEL�WHPHO�QRV\RQODUÕ�LOH�µoDOÕúPD�
GHYOHWLQLQ¶� YDWDQGDúODUD� EDNÕúÕQGDNL��
HPHN��UHWNHQOL÷L�YH�JHOLU�HOGH�HGHELOPH�
QRV\RQODUÕ�WHPHO�WHúNLO�HWPHNWHGLU��$Q�
FDN�\LQH�D\QÕ�EHOJHGH�³(QJHOOLOLN��LQVDQ�
KD\DWÕQÕQ�DOGÕ÷Õ�SHN�oRN�IRUPGDQ�ELULVL�
GLU��(QJHOOLOLN�EX�úHNLOGH�NDEXO�HGLOPH�
OL�YH�HQJHOOLOHU�KLoELU�úHNLOGH�WRSOXPGDQ�
GÕúODQPDPDOÕGÕU´��%0$6.��������������
YXUJXVX�\DSÕOPÕúWÕU�

3ROLWLNDODUÕQ� SUHQVLSOHUL� LVH� úX� úHNLOGH�
EHOLUOHQPLúWLU�

� gQOHPH�� .RUX\XFX� WHGELUOHUOH� HQ�
JHOOLOL÷LQ� P�PN�Q� ROGX÷XQFD� EDú�
WDQ�|QOHQPHVL�

� (QWHJUDV\RQ�� (QJHOOLOHULQ� WRSOXPD�
P�PN�Q� RODQ� HQ� \�NVHN� VHYL\HGH�
NDWÕOPDVÕ��

� 6WDQGDUGL]DV\RQ�� (QJHOOL� ELUH\OHULQ�
KD\DWODUÕQÕQ� HQJHOOL� ROPD\DQ� ELUH\�
OHULQ� KD\DWODUÕQGDQ� P�PN�Q� ROGX�
÷XQFD�D]�IDUNOÕ�ROPDVÕ��

� .HQGL� NDGHULQL� WD\LQ�� (QJHOOLOHULQ�
NHQGLOHULQL�HWNLOH\HQ�KXVXVODUGD�ND�
UDU�YHUPH�KDNNÕQD�VDKLS�ROPDVÕ��

� .HQGLQH� \DUGÕPÕ� WHúYLN� HGHQ� GHV�
WHNOHUL�VD÷ODPDN��6D÷ODQDQ�GHVWHN�
OHULQ��HQJHOOLOHULQ�ED÷ÕPVÕ]OÕ÷ÕQÕ�DUW�
WÕUDFDN�QLWHOLNWH�ROPDVÕ�

� .HVLQOLN�� (QJHOOLOHUH� RODQ� GHVWHN�
OHULQ�� HQJHOOL� ROPD� QHGHQLQGHQ� ED�
÷ÕPVÕ]� RODUDN� VD÷ODQPDVÕ� �EX� GD�
KD� |QFH� LQFHOHGL÷LPL]� G|QHPGHNL�
GHVWHN� VD÷ODQPDVÕ� LoLQ� HQJHOOL� RO�
PD� QHGHQLQLQ� VDYDú� ROPDVÕ� JHUH�
÷LQLQ�RUWDGDQ�NDOGÕUÕOPDVÕQÕ�YH� WD]�
PLQDW� VD÷ODQPDVÕQGD�� Lú� ND]DVÕ�
NDSVDPÕQGDNL� WD]PLQDWODUÕQ�|WHVLQ�
GH�JHoLOPHVLQL�LIDGH�HWPHNWHGLU��

� 1RUPDO� LNDPHW�� 'HVWHNOHULQ��
$YXVWXU\D¶GD� \DVDODUÕQ� L]LQ� YHUGL÷L�
oHUoHYHGH�LNDPHW�HGHQ�W�P�HQJHOOL�
OHU�LoLQ�VD÷ODQPDVÕ��E|\OHFH��YDWDQ�
GDú�ROPD\DQ��DQFDN�RWXUPD�L]QL�EX�
OXQDQ�J|oPHQOHU�GH�KL]PHW�NDSVD�
PÕQD�DOÕQPDNWDGÕU��

� %LUH\H� |]HO� KL]PHW�� (QJHOOLOHUH� VX�
QXODQ�KL]PHWOHULQ�ELUH\VHO�LKWL\DoOD�
UD�X\JXQ�ROPDVÕ�

� $GHPL� PHUNH]L\HW�� (QJHOOLOHUH� \|�
QHOLN� KL]PHWOHULQ� RQODUÕQ� LNDPHW� YH�
Lú�\HUOHULQH�\DNÕQ�\HUOHUGH�VXQXOPD�
VÕ��NROD\�HULúHELOLU�ROPDVÕ�
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� <XPXúDN� JHoLúOHU�� (QJHOOLOHUH� \|�
QHOLN� oHúLWOL� KL]PHWOHULQ� ELUELUL�
QL� WDPDPODU� QLWHOLNWH� ROPDVÕ�� KL]�
PHWOHU� DUDVÕQGDNL� JHoLúOHUH� |]HQ�
J|VWHULOPHVL�

� 5HKDELOLWDV\RQ�� +HUKDQJL� ELU� QDNLW�
\DUGÕPÕ�\D�GD�EDNÕP��FUHWL�|GHPH�
VL� X\JXODPDVÕQD� JHoLOPHGHQ� |QFH�
VD÷ODQDELOHFHN� W�P� UHKDELOLWDV\RQ�
ODUÕQ�X\JXODQPDVÕ�

� 0RELO� \DUGÕP�� .XUXP� EDNÕPÕQGDQ�
P�PN�Q�ROGX÷XQFD�VDNÕQPDN��PR�
ELO� GHVWHNOHULQ�� WRSOXP� WHPHOOL� GHV�
WHNOHULQ�YH�\DUÕ� NXUXPVDO�GHVWHNOH�
ULQ�WHUFLK�HGLOPHVL�

� 6D\GDPOÕN��7�P�GHVWHN�YH�KL]PHW�
OHULQ�E�\�N�NXUXúOXODU�\HULQH�N�o�N�
YH� VD\GDP� NXUXOXúODU� WDUDIÕQGDQ�
VD÷ODQPDVÕ�

� 8ODúÕODELOLUOLN�� 6D÷ODQDQ� GHVWHN� YH�
KL]PHWOHULQ� XODúÕODELOLU� ROPDVÕ�� EX�
DPDoOD�\D\JÕQ�ELOJL�YH�GDQÕúPDQOÕN�
VD÷ODQPDVÕ�

%X� SUHQVLSOHU� ÕúÕ÷ÕQGD� HQJHOOLOLN� SROLWL�
NDVÕQÕQ� ROXúWXUXOPDVÕ� YH� X\JXODQPD�
VÕQGD� |QFHOLNOL� RODQ� DODQODU� DúD÷ÕGDNL�
WDEORGDNL�JLEL�|]HWOHQHELOLU�
(QWHJUDV\RQ��HQJHOOL�ELUH\LQ�J�oOHQGL�
ULOPHVL� \ROX\OD� WRSOXPD� HQWHJUDV\RQX�
RODUDN� G�ú�Q�OP�úW�U�� (QWHJUDV\RQXQ�
WHPHO�XQVXUODUÕ��UHKDELOLWDV\RQ��SURWH]��
LOHWLúLP��PDGGL� GHVWHN� YH� GDQÕúPDQOÕN�
RODUDN�WDQÕPODQPÕúWÕU�

6RV\DO� PRGHOH� JHoLúWH� HQ� oRN� GH÷L�
úLNOL÷H� X÷UD\DQ� NDYUDP� UHKDELOLWDV\RQ�
ROPXúWXU�� <XNDUÕGD� |]HWOHQHQ� WDULK�
VHO�V�UHoOHUGHQ�GH�J|U�OHELOHFH÷L�JLEL��
���\�]\ÕO�EDúÕQGD�UHKDELOLWDV\RQ�VDGH�
FH�VDYDú�PD÷GXUODUÕQÕQ��JD]LOHULQ�KDN�
NÕ� RODQ� ELU� KL]PHW� YH� VDGHFH� WÕEEL� UH�
KDELOLWDV\RQ� DQODPÕQD� JHOL\RUGX�� $Q�
FDN�� ����¶ODUGDQ� LWLEDUHQ� UHKDELOLWDV�
\RQ� NDYUDPÕ�� KL]PHWLQ� YHULOPH� NRúXOX�

YH� LoHUL÷L� EDNÕPÕQGDQ� JHQLúOHPLúWLU��
5HKDELOLWDV\RQ�HQJHOOLOLN� QHGHQLQH�ED�
NÕOPDNVÕ]ÕQ�VD÷ODQDQ�ELU�KL]PHW�RODUDN�
WDQÕPODQPÕú��YH�]DPDQ�LoLQGH��VDGHFH�
WÕEEL�UHKDELOLWDV\RQ�GH÷LO��H÷LWLP�YH�SVL�
NRVRV\DO�GHVWH÷L�GH�LoHUPLúWLU��

ø\L�SURWH]��EDúOÕ�EDúÕQD�ELU�SROLWLN�PHVH�
OH� RODUDN� YXUJXODQPDNWDGÕU�� ù�SKHVL]��
EX�YXUJXQXQ�DOWÕQGD��HQJHOOLOHUH�\|QHOLN�
EDNÕP� YH� KL]PHWOHULQ� NXUXPVDOODúPD�
VÕQGD� JD]LOHULQ�PHUNH]L� ELU� \HU� WXWPD�
VÕQÕQ� URO�� YDUGÕU�� (QJHOOL� ELUH\OHUH� X\�
JXQ� SURWH]OHULQ� EXOXQPDVÕ�� SURWH]OHULQ�
ELUH\VHO� RODUDN� KD]ÕUODQPDVÕ�� Y�FXGXQ�
SURWH]L� NDEXO� HWPHVL� LoLQ� JHUHNOL� EDNÕ�
PÕQ�VD÷ODQPDVÕ��NDOLWHOL�SURWH]OHULQ��UH�
WLOPHVL�LoLQ�|]HO�VHNW|U�LOH�LúELUOL÷L�\DSÕ�
ODPDVÕ�KHGHÀHQPLúWLU��%|\OH�ELU� LúELUOL�
÷LQ�\HUHO�|UQH÷L�����¶GH�9L\DQD¶GD�\D�
SÕOPÕú�� Y�FXGD� X\JXQ� SURWH]LQ� EDúWDQ�
EXOXQPDVÕ� LoLQ�� E|OJHGHNL� W�P� SURWH]�
�UHWLFLOHUL� LOH� LúELUOL÷L� \DSÕODUDN�� NDSVD�
\ÕFÕ�YH�ELOJLVD\DU�WDEDQOÕ�ELU�SURWH]�ELOJL�
D÷Õ�ROXúWXUXOPXúWXU��%X�D÷��LOJLOL�VRV\DO�
KL]PHW�ELULPOHUL��KDVWDQHOHU��NRQX\OD�LO�
JLOL� 67.¶ODU� YH� GDQÕúPDQOÕN� PHUNH]OH�
ULQLQ� NXOODQÕPÕQD� DoÕOPÕúWÕU�� $YXVWXU\D�
6WDQGDUWODU� (QVWLW�V�� E�Q\HVLQGH�� HQ�
JHOOLOHUH� \|QHOLN� KHU� W�UO�� WÕEEL� PDO]H�
PHQLQ� �UHWLPL� LOH� LOJLOL� VWDQGDUW� ROXúWX�
UXOPDVÕ�YH�NDOLWH�NRQWURO��LoLQ�ELU�X]PDQ�
JUXS�ROXúWXUXOPXúWXU��%0$6.��������

øOHWLúLP�� |]HOOLNOH� J|UPH� YH� LúLWPH� HQ�
JHOOLOHULQ�LOHWLúLP�VRUXQXQGDQ�|W�U��WRS�
OXPD�X\XP�VD÷ODPDNWD�J�oO�N�oHNWLN�
OHULQLQ��]HULQGH�GXUXOPXú��HY�YH�Lú�\HU�
OHULQGH� RNX\XFXODU�� %UDLOOH� \D]ÕFÕODUÕ��
\D]ÕOÕ� WHOHIRQODU�� ÕúÕNOÕ� ]LOOHU�� N|UOHU� LoLQ�
NODY\HOHU�� JLEL� WHNQRORMLN� GRQDQÕPODUÕQ�
\D\JÕQODúWÕUÕOPDVÕ�KHGHÀHQPLúWLU�

*HOLU��'�]HQOL�YH�PDNXO�VHYL\HGH�JHOLULQ�
WRSOXPD�X\XP�LoLQ�JHUHNOL�ELU�NRúXO�RO�
GX÷X� NDEXO� HGLOPLúWLU�� (QJHOOLOHULQ� Lú�
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7DEOR����$YXVWXU\D¶GD�(QJHOOLOHUH�<|QHOLN�3ROLWLNDODUÕQ�gQFHOLNOL�$ODQODUÕ�

$ODQODU� $OW�$ODQODU

(QWHJUDV\RQ

5HKDELOLWDV\RQ
3URWH]
øOHWLúLP
*HOLU
'DQÕúPDQOÕN

(QJHOOL�oRFXNODU

(UNHQ�WHVSLW�YH�HUNHQ�GDQÕúPDQOÕN
*�QG�]O��EDNÕP
g]HO�H÷LWLP�NXUXOXúODUÕ
2NXOGD�HQWHJUDV\RQ

0HVOHNL�(÷LWLP
�0HVOHN�YH�NDUL\HU�\|QOHQGLUPHVL
(÷LWLP�RODQDNODUÕ

øú�\DúDPÕ
(QJHOOLOHULQ�Lú�\DúDPÕQD�NDWÕOÕPÕ
.RUXQDNOÕ�Lú�DODQODUÕ

6D÷OÕN
gQOHPH
+DVWDOÕNODUÕQ�WHGDYLVL
7ÕEEL�UHKDELOLWDV\RQ

%Rú�]DPDQ�DNWLYLWHOHUL
.�OW�UHO�HWNLQOLNOHU
6SRU
6H\DKDW

%DUÕQPD
(QJHOOL�GRVWX�LQúDDWODU
7RSOXP�WHPHOOL�EDNÕP

8ODúÕP
7RSOX�WDúÕPD
g]HO�XODúÕP
øQGLULPOHU

+XNXNL�NRUXPD
øúWHQ�oÕNDUWÕOPD\D�NDUúÕ�NRUXPD
9DVLOLN�.D\\ÕPOÕN
6DYXQXFXOXN

8]XQ�G|QHPOL�EDNÕP�
VD÷ODQPDVÕ

1DNGL�EDNÕP�GHVWH÷L
$\QL�\DUGÕPODU

(QJHOOL�SROLWLNDVÕQÕQ�
X\JXODQPDVÕ

<DVDPD
<�U�WPH
8OXVODUDUDVÕ�ER\XWODU
$UDúWÕUPD



$WDV��7RSFXR÷OX

137

\DúDPÕQD� NDWÕOÕPÕ� NRQXVXQGD�DúD÷ÕGD�
GH÷LQHFH÷LPL]�SROLWLNDODU�JHOLúWLULOPLúWLU�

'DQÕúPDQOÕN�� (QJHOOLOHUH� \|QHOLN� YDU�
RODQ� LPNkQ� YH� KL]PHWOHULQ� XODúÕODELOLU�
OL÷LQL� VD÷ODPDN� DoÕVÕQGDQ� GDQÕúPDQ�
OÕN� NXUXOXúODUÕQÕQ� \D\JÕQODúWÕUÕOPDVÕ�
DPDoODQPÕúWÕU�

(QJHOOL� oRFXNODU�� (QJHOOLOL÷LQ� P�P�
N�Q� ROGX÷XQFD� HUNHQ� WHVSLWL� YH� WHGD�
YLVL� DQD�oRFXN� VD÷OÕ÷Õ� SROLWLNDVÕQÕQ� ELU�
SDUoDVÕ�RODUDN�GDKD�|QFHGHQ�EHOLUOHQ�
PLúWLU���%X�EHOJHGH��%0$6.��������HQ�
JHOOL�oRFXNODUGD�HUNHQ�\DúWD�GDQÕúPDQ�
OÕN�YH�WÕEEL�GHVWHN�VD÷ODQPDVÕ�|QJ|U�O�
P�úW�U�� ����� \ÕOÕ� LWLEDUL\OH�� DOWÕ� H\DOHW�
WH�����\DúÕQD�NDGDU�oRFXN�YH�JHQoOHU�
GH�JHOLúLPVHO�VRUXQODU� IDUN�HGLOGL÷LQGH�
GDQÕúPDQOÕN�YH�WHúKLV�KL]PHWL�YHUHQ�ELU�
PRELO�HNLS�NXUXOPXúWXU��%X�HNLS�GRNWRU��
SVLNRORJ�� VRV\DO� KL]PHW� X]PDQÕQGDQ�
ROXúPDNWDGÕU�

*�QG�]O��EDNÕP����\Dú�DOWÕQGDNL�HQJHO�
OL�YH�HQJHOVL]�W�P�oRFXNODU�JHQHO�NUHú�
OHUGH�EDNÕOPDNWDGÕU��JHUH÷LQGH�EX�NUHú�
OHUGH� HQWHJUDV\RQ� JUXSODUÕ� ROXúWXUXO�
PDNWDGÕU�� ����� \Dú� DUDVÕ� oRFXNODU� LoLQ�
|]HO� J�QG�]� EDNÕP� HYOHUL� YH� HQWHJUH�
J�QG�]�EDNÕP�HYOHUL�EXOXQPDNWDGÕU��%X�
NXUXOXúODU��KHP�oRFXNODUD�KHP�GH�HEH�
YH\QOHULQH�\|QHOLN�oRFXNODUÕQ�|]HO� LKWL�
\DoODUÕQD� J|UH� úHNLOOHQGLULOHQ� H÷LWLPOHU�
VD÷ODPDNWDGÕU��(QWHJUH�J�QG�]�EDNÕP�
HYOHULQGH��HQJHOOL�YH�HQJHOVL]�oRFXNODU�
EHUDEHU�|÷UHQLS�EHUDEHU�R\QDPDNWDGÕU��

2NXOGD� HQWHJUDV\RQ� YH� g]HO� H÷L-
WLP� PHUNH]OHUL�� 3UHQVLS� RODUDN��

�� �����YH� ����¶GH� \DSÕODQ� VD÷OÕN� UHIRUPODUÕQÕQ�
DUGÕQGDQ�� JHEHOLN� ER\XQFD� NRUX\X� |QOH\LFL�
VD÷OÕN� KL]PHWOHUL� �FUHWVL]� KDOH� JHWLULOPLúWLU��
]DPDQ�LoLQGH�EHEHN�|O�POHUL�ELQGH�ELULQ�DOWÕQD�
G�ú�U�OP�úW�U� �$YXVWXU\D� øVWDWLVWLN� 0HUNH]L�
ZZZ�VWDWLVWLN�DW��

HQJHOOL� oRFXNODUÕQ�H÷LWLPH�NDWÕOÕPODUÕQ�
GD�P�PN�Q�ROGX÷XQFD�JHQHO�RNXO�VLV�
WHPLQH� HQWHJUDV\RQODUÕ� KHGHÀHQPHN�
WHGLU�� %|\OHOLNOH�� WRSOXPD� HQWHJUDV\R�
QXQ� RNXO� oD÷ÕQGD� VD÷ODQPDVÕQD� oDOÕ�
úÕOÕU�� %DNDQOÕN� SROLWLNDVÕQGD� �%0$6.��
������HQJHOOL� oRFXNODUÕQ�RNXO�RUWDPÕQ�
GD� GÕúODQPDVÕ� YH� |]J�YHQOHULQLQ� G��
ú�N� ROPDVÕ� JLEL� RODVÕ� VRUXQODUÕQ� |Q��
QH� JHoPHN� LoLQ�� |÷UHWPHQOHULQ� H÷L�
WLP�DOPDVÕQÕQ��RNXO�YH�DLOHOHU�DUDVÕQGD�
VÕNÕ�LOLúNLOHU�NXUXOPDVÕQÕQ��H÷LWLP�\HUOH�
ULQLQ� ¿]LNL� NRúXOODUÕQÕQ�� \DUÕúPDFÕ� GH�
÷LO� SURMH� ED]OÕ� H÷LWLP� \ROODUÕQÕQ� WHUFLK�
HGLOPHVLQLQ�JHUHNOL�ROGX÷X�EHOLUWLOPLúWLU��
.DUPD� RNXO� G�]HQLQ� KHP�HQJHOOL� KHP�
GH�HQJHOVL]�oRFXNODUÕQ�JHOLúLPL�DoÕVÕQ�
GDQ� ROXPOX� VRQXoODUÕ� RODFD÷ÕQÕQ� DOWÕ�
oL]LOPLúWLU�� $QFDN� oRFXNODUÕQ� HQJHOOLOLN�
GHUHFHVL�QRUPDO�RNXOODUGD�H÷LWLPH�ND�
WÕOPDODUÕQD�LPNDQ�YHUPL\RUVD��|]HO�H÷L�
WLP� NXUXOXúODUÕQD� \|QOHQGLULOPHOHUL� V|]�
NRQXVXGXU�� g]HO� H÷LWLP� PHUNH]OHULQLQ�
DPDFÕ�� oRFXNODUÕQ� JHQHO� P�IUHGDWÕ�
|÷UHQPHOHULQL� VD÷OD\DUDN�� RQODUÕ� JH�
OHFHNWH� Lú� \DúDPÕQD� KD]ÕUODPDNWÕU�� %X�
RNXOODUÕQ�� |]HO� H÷LWLP� DOPÕú� SHUVRQHOL��
|]HO� WHNQLNOHUL� YH� WHNQRORMLN� GRQDPODUÕ�
YDUGÕU��%0$6.���������

0HVOHNL�H÷LWLP��)HGHUDO�K�N�PHW��H÷L�
WLPL� \DúDP� ER\X� GHYDP� HGHQ� ELU� V��
UHo� RODUDN� WDQÕPOD\ÕS�� PHVOHNL� H÷LWL�
PL� GH� EX� V�UHFLQ� ELU� SDUoDVÕ� RODUDN�
GH÷HUOHQGLUPHNWHGLU� �%0$6.�� �������
0HVOHNL�H÷LWLPH�GDLU�SROLWLNDQÕQ��o�ER�
\XWX�YDUGÕU��NDUL\HU�\|QOHQGLUPHVL��H÷L�
WLP� RODQDNODUÕ� YH� |]HO� H÷LWLP�� 0HVOHNL�
\|QOHQGLUPHQLQ��o�WHPHO�DPDFÕ�YDUGÕU��
�D��HQJHOOL÷LQ�ELUH\LQ�DU]X�HWWL÷L�ELU�ND�
UL\HUH�XODúPDVÕQD�HQJHO�ROPDPDVÕ���E��
ELUH\OHULQ�RODQDNODUD�YH�NÕVÕWOÕOÕNODUD�X\�
JXQ�JHUoHNoL� WHUFLK�\DSPDODUÕQÕQ�VD÷�
ODQPDVÕ���F��ELUH\OHULQ�NHQGL�\HWHQHN�YH�
|]HOOLNOHULQH� X\JXQ� LVWHGLNOHUL� NDUL\HUL�
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JHUoHNOHúWLUHELOPHVL� LoLQ� H÷LWLP� VD÷�
ODQPDVÕ��%X�DPDoOD� LON�RODUDN�����¶GH�
/LQ]¶GH�YH�GDKD�VRQUD�9L\DQD¶GD�LNL�DGHW�
0HVOHNL�(÷LWLP�YH�5HKDELOLWDV\RQ�0HU�
NH]L�DoÕOPÕúWÕU��3ROLWLND�KHGH¿��EX�PHU�
NH]OHULQ� \D\JÕQODúWÕUÕOPDVÕ� YH� E|\OHFH��
ELUH\OHULQ� NHQGL� \HUHO� E|OJHOHULQGH�GD�
QÕúPDQOÕN�YH�H÷LWLP�KL]PHWOHULQH�XODú�
PDVÕQÕQ� VD÷ODQPDVÕGÕU�� ����� \ÕOÕQGD��
PHVOHNL� HQWHJUDV\RQ� �]HULQH� X]PDQ�
ODúPÕú�|]HO�LúWLUDN�RODQ�%%5=�JUXED�DLW�
WRSODP���PHUNH]��Lú�KD\DWÕ�LoLQGH�H÷LWLP�
DODQÕQGD�LVH�HQ�E�\�N�67.¶ODUGDQ�RODQ�
/HEHQVKLOIH¶QLQ� oHúLWOL� PHUNH]OHUL� EX�
OXQPDNWDGÕU��gWH�\DQGDQ�HQJHOOL�ELUH\�
OHUH� PHVOHNL� H÷LWLPLQ� VD÷ODQPDVÕQGD�
|]HO�P�IUHGDW� YH� WHNQLNOHUH� GH� LKWL\Do�
GX\XOPDNWD��NLPL�PHVOHNOHU�oÕUDNOÕN�\D�
GD� Lú� V�UHFLQGH� H÷LWLP� JHUHNPHNWHGLU��
%X� DPDoOD� LON� NH]� ����¶GH� 9L\DQD¶GD�
/HEHQVKLOIH� NXUXOPXúWXU�� %XJ�Q� /H�
EHQVKLOIH� $YXVWXU\D¶GDNL� NRQX\OD� LOJLOL�
X]PDQODúPÕú�YH�KL]PHW�VXQDQ�HQ�\D\�
JÕQ�WHúNLODWD�VDKLS�67.¶GLU��

øú� \DúDPÕ�� (QJHOOLOHULQ� WRSOXPD� HQ�
WHJUDV\RQXQ� VD÷ODQPDVÕQÕQ� HQ� HWNLQ�
DUDoODUÕQGDQ� ELULVLQLQ� Lú� \DúDPÕQD� ND�
WÕOÕP� ROGX÷X� G�ú�Q�OPHNWHGLU�� %X� DQ�
OD\ÕúÕQ�ED÷ODPÕ�NXúNXVX]��WDULKVHO�ROD�
UDN�oDOÕúPD\Õ�YH��UHWLPL�KD\DWÕQ�PHUNH�
]LQH� DODQ�3URWHVWDQ� DQOD\ÕúÕQ� �:HEHU��
����������� \DQÕ� VÕUD�� EX� E|OJHOHUGHNL�
UHIDK�GHYOHWL�NDYUDPÕQÕQ�RUWD\D�oÕNPD�
VÕQÕQ�QHGHQL�RODQ�LúoL�VÕQÕIÕ�P�FDGHOH�
OHULQH�YH�PRGHUQL]DV\RQ�V�UHFL� LoLQGH�
ROJXQODúDQ�ELUH\LQ�NHQGL�EDúÕQD�D\DNWD�
NDOPDVÕ�QRV\RQXQD�ED÷OÕ�|]J�UO�N�DQ�
OD\ÕúÕ\OD� LOJLOLGLU�� .RQXQXQ� PHUNH]LOL÷L��
\XNDUÕGD� GH÷LQLOHQ� ����¶GH� HQJHOOLOHUH�
LOLúNLQ� oÕNDQ� \DVDGD� GDKL� LúYHUHQHOHUH�
EHOLUOL�ELU�RUDQGD�JD]L�oDOÕúWÕUPD�\�N�P�
O�O�÷��JHWLULOPHVLQGHQ�DQODúÕODELOLU��%X�
J�Q�KDOHQ�\�U�NO�NWHNL�(QJHOOL�dDOÕúWÕU�
PD�<DVDVÕQD�J|UH�����LúoL�YH��]HULQGH�

LVWLKGDPÕ� RODQ� Lú\HUOHULQGH� LúYHUHQOHU�
WRSODP�oDOÕúDQODUÕQ���¶��RUDQÕQGD�ND�
\ÕWOÕ�HQJHOOL�oDOÕúWÕUPDN�]RUXQGDGÕU��DN�
VL� WDNGLUGH� FH]D�|GHPHOHUL� JHUHNPHN�
WH�YH�GHYOHW� WRSODQDQ�FH]D�|GHPHOHUL�
QL�\LQH�HQJHOOLOHUH�\|QHOLN�KL]PHWOHULQ�¿�
QDQVPDQÕQGD�NXOODQPDNWDGÕU��%UHQQDQ�
YH�&RQUR\��������������\ÕOÕQGD�(QJHO�
OL� dDOÕúWÕUPD� <DVDVÕQD� \HQLOLNOHU� \DSÕO�
PÕú�� YH� LúWHQ� oÕNDUWPD\D� GDLU� NRUXPD�
JHYúHWLOPLú��EXQD�NDUúÕOÕN�NRWD\D�X\PD�
\DQ�LúYHUHQOHULQ�|GHGLNOHUL�FH]DL�YHUJL�
OHU�DUWWÕUÕOPÕúWÕU�

����� YHULOHULQH� J|UH� HQJHOOL� \DVD�
VÕ� GDKLOLQGH� ND\ÕWOÕ� ������� NLúL� EXOXQ�
PDNWDGÕU�� EXQODUÕQ� ������¶�� G�]HQ�
OL� ELU� LúWH� oDOÕúPDNWD�� ������¶�� LVH� Lú�
VL]GLU� �%0$6.�� ������� øúVL]OL÷LQ�
QHGHQOHULQGHQ�ELULVL�GH��|]HOOLNOH�HQJHOOL�
NDGÕQODUÕQ��JHOHQHNVHO� WRSOXPVDO�FLQVL�
\HWH�GD\DOÕ� LúE|O�P��\�]�QGHQ��HY� Lú�
OHULQH�RGDNODQPDODUÕ�YH��FUHWOL�LúWH�oD�
OÕúPD� LPNkQODUÕQÕQ� ROPDPDVÕGÕU�� (Q�
JHOOL�NDGÕQ� LúVL]OL÷LQLQ�|Q�QH�JHoLOPHVL�
YH�RQODUÕQ�GD�HUNHOHU�JLEL�NHQGL�KD\DW�
ODUÕQÕ� ND]DQDFDN�ELU� NRQXPD�JHOPHOH�
UL�LoLQ��%DNDQOÕN�oRFXN�EDNÕPÕ�KL]PHWOH�
ULQLQ� JHOLúWLULOPHVL� YH� NDUL\HU� \|QOHQGL�
ULOPHVLQGH�JHOHQHNVHO� WRSOXPVDO�FLQVL�
\HW�UROOHULQH�J|UH�\|QOHQGLUPH�\DSÕOPD�
PDVÕ� YH� \DUÕ� ]DPDQOÕ� Lú� RODQDNODUÕQÕQ�
DUWÕUÕOPDVÕQÕ� SROLWLN� KHGHI� RODUDN� EHOLU�
OHQPLúWLU��%0$6.���������

øú� \DúDPÕQD� NDWÕOÕPÕQ� ELUH\VHO� G�]H\-
GH�NROD\ODúWÕUÕOPDVÕ��<XNDUÕGD�EHOLUWLOHQ�
PHVOHNL� H÷LWLP� YH� UHKDELOLWDV\RQ� PHU�
NH]OHUL��NDUL\HU�\|QOHQGLUPHVLQLQ�\DQVÕ�
UD��Lú�EXOPD\D�GD�\DUGÕPFÕ�ROPDNWDGÕU��
%X�PHUNH]OHU��LúH�JLUPH�V�UHFLQLQ�EDú�
ODQJÕFÕQGD�HQJHOOLQLQ�DLOHVL��DUNDGDúODUÕ��

�� '�]HQOHPH�QXPDUDVÕ��%HKLQGHUWHQHLQVWHOOXQJ-
VJHVHW]��%(LQVW*���%*%O��,�1U�����������%(-
LQVW*���%*%O��,�1U����������
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LúYHUHQ�YH�JHUHNOL�RWRULWHUOH� LOLúNL�NXUD�
UDN��Lú�\DúDPÕ�LoLQ�JHUHNOL�SUDWLN�G�]HQ�
OHPHOHULQ� ELUoR÷XQX� HQJHOOL� LOH� ELUOLNWH�
\DSDUDN�� RODVÕ� VRUXQODUÕQ� EDúWDQ� HQ�
JHOOHPHVL� LoLQ�GH�KL]PHW�VXQDUODU���%X�
PHUNH]OHU��IHGHUDO�\D�GD�\HUHO�K�N�PHW�
WDUDIÕQGDQ�¿QDQVH�HGLOPHNWHGLU�

.RUXQDNOÕ� Lú� DODQODUÕ� Devlet ve yerel 

RWRULWHOHU�� HQJHOOLOHULQ� |]HO� VHNW|UGH�
LúH�DOÕQPDVÕQÕ�WHúYLN�HWPHN�LoLQ��HQJHO�
OL�SHUVRQHOLQ��FUHWLQLQ�ELU�NÕVPÕQÕQ�GHY�
OHW� WDUDIÕQGDQ� NDUúÕODQPDVÕ�� \D� GD� HQ�
JHOOLQLQ� oDOÕúDELOPHVL� LoLQ� JHUHNOL� RODQ�
oHúLWOL�DOHW�YH�WHNQRORMLN�DOW\DSÕQÕQ�DOÕQ�
PDVÕ� JLEL� GHVWHNOHU� YHUPHNWHGLU�� øODYH�
WHúYLNOHUOHUOH� NRUXPDOÕ� Lú� DODQODUÕ� GD�
ROXúWXUXOPDNWDGÕU�� .RUXPDOÕ� Lú� DODQOD�
UÕ��VHUEHVW�SD]DU�HNRQRPLVLQGH� Lú�EXO�
PD\DFDN� KDOGHNL� HQJHOOLOHUH� NRUXQDN�
OÕ� oDOÕúPD� RUWDPÕ� VD÷ODQPDVÕ� LoLQ� NX�
UXOPDNWDGÕU��%X�RUWDPODU�� \LQH�� IHGHUDO�
IRQGDQ� ¿QDQVH� HGLOPHNWHGLU�� ����� UD�
NDPODUÕQD�J|UH� WRSODP����NRUXQDNOÕ� Lú�
DW|O\HVLQGH�� ���� HQJHOOL� oDOÕúPDNWDGÕU�
�%0$6.���������

6D÷OÕN�� (QJHOOLOL÷H� \|QHOLN� VD÷OÕN� SR�
OLWLNDVÕQÕQ� G|UW� RGD÷Õ� YDUGÕU�� gQOHPH��
KDVWDOÕNODUÕQ� WHGDYLVL�� SVLNL\DWUL�� WÕE�
EL� UHKDELOLWDV\RQ�� gQOHPH�� |QFHOLN�
OL� RODUDN� Lú� ND]DODUÕQÕQ�|QOHQPHVL�ROD�
UDN�WDUWÕúÕOPDNWDGÕU��øú�ND]DODUÕ��HULúNLQ�
\DúWD� HQJHOOL� ROPDQÕQ� |QHPOL� QHGHQ�
OHULQGHQ� ELULVLGLU�� ����� SROLWLND� EHOJH�
VLQGH��Lú�ND]DODUÕQÕQ�HQJHOOHQPHVL�LoLQ�
\|QHWPHOLN� YH� JHQHOJHOHULQ� NDSVDPÕ�
QÕQ� JHQLúOHWLOPHVL�� Lú\HUL� KHNLPL� X\JX�
ODPDVÕQÕQ� \D\JÕQODúPDVÕ�� Lú\HUL� GHQH�
WLPOHULQLQ�DUWPDVÕ��LúYHUHQOHULQ�NRUX\X�
FX�|QOHPOHUL�DUWWÕUPDVÕ�|QJ|U�OP�úW�U��
%X� SROLWLNDQÕQ� QHGHQL� G|QHP� LVWDWLV�
WLNOHULQGH� ����� NLúLQLQ� LúND]DVÕQGD�

�� %X�KL]PHW�KDNNÕQGD�GDKD�ID]OD�ELOJL� LoLQ�EN]��
ZZZ�EEU]�DW

VDNDWODQPDVÕ�YH�\ÕOGD���������Lú�ND]D�
VÕQÕQ� ND\ÕWODUD� JHoPHVLGLU�� gQOHPHGH�
ELU�GL÷HU�GLNNDW�HGLOPHVL�JHUHNHQ�KXVXV�
GD� WUD¿N� ND]DODUÕ� RODUDN�EHOLUOHQPLúWLU��
%HOJHGH��%0$6.��������|QOH\LFL�VD÷�
OÕN� KL]PHWOHULQ� GHYDPÕ� YH� VD÷OÕN� WDUD�
PDODUÕQÕQ�|]HOOLNOH�oRFXNODU��\DúOÕODU�YH�
GL÷HU�ULVN�JUXSODUÕQD��V�UHNOL�DONRO�DODQ�
ODU�� VLJDUD� LoHQOHU�� REH]OHU� YH� \�NVHN�
VWUHV�DOWÕQGDNL�NLúLOHU��\D\JÕQODúWÕUÕOPD�
VÕ�KHGHÀHQPLúWLU�

$YXVWXU\D¶GD�WHGDYL�KL]PHWOHUL�oRN�JH�
OLúNLQ� YH� VRV\DO� J�YHQOLN� NDSVDPÕQGD�
GÕU�� 7HGDYL� KL]PHWOHULQGH�� KkOLKD]ÕUGD�
VXQXODQ�KDVWDQHOHUGH�\DWDNOÕ�WHGDYLQLQ�
\DQÕ� VÕUD�� |]HOOLNOH� G�]HQOL� WÕEEL� EDNÕP�
JHUHNVLQLPL�RODQ�DQFDN�GXUXPX�KDVWD�
QHGH� \DWÕOÕ� EDNÕP� JHUHNWLUPH\HQ� KDV�
WDODU�� \DúOÕODU� YH�HQJHOOLOHU� LoLQ�\HUHOGH�
|UJ�WO��PRELO� EDNÕP�KL]PHWOHUL� ROXúWX�
UXOPXúWXU� �%0$6.���������%XQXQ� LoLQ�
HYGH� WÕEEL� EDNÕP� KL]PHWOHUL� VD÷OÕN� VL�
JRUWDODUÕQÕQ� LoLQH� HNOHQPLúWLU�� øODYHWHQ��
UHKDELOLWDV\RQ� PHUNH]OHULQLQ� KDVWDQH�
LoLQGH�YH�GÕúÕQGD�oR÷DOWÕOPDVÕ�YH�\HUHO�
OHúPHVL��KDVWDQH�EDNÕPÕ�LOH�UHKDELOLWDV�
\RQD�JHoLú�DUDVÕQGD�NRSXNOXN�ROPDPD�
VÕ�KHGHÀHQPLúWLU��%0$6.��������

%Rú� ]DPDQ� DNWLYLWHOHULQH� NDWÕOÕP� 
<DúDP�NDOLWHVLQLQ�DUWWÕUÕOPDVÕ�YH�D\UÕP�
FÕOÕ÷ÕQ� |QOHQPHVLQGH� |QHPOL� XQVXUODU�
GDQ�ELULVL�ú�SKHVL]�ERú�]DPDQ�DNWLYLWH�
OHULGLU��(QJHOOLOHULQ��N�OW�UHO�DNWLYLWHOHUH��
VSRUD�NDWÕOÕPÕ�YH�VH\DKDW�|]J�O�NOHULQL�
NXOODQDELOPHOHUL� JHUHNOLGLU�� %XQODUÕQ�
VD÷ODQDELOPHVL� LoLQ� |QFHOLNOH� HQJHOOL�
GRVWX� PLPDUL� G�]HQOHPHOHU� JHUHNOLGLU��
$YXVWXU\D�� ����� SROLWLNDVÕQGD� PLPD�
UL�G�]HQOHPHOHULQ�\DQÕ�VÕUD��N�OW�UHO�HW�
NLQOLNOHUH�NDWÕOÕPÕQ�VD÷ODQPDVÕ�LoLQ�WHN�
QLN� DOW\DSÕQÕQ� JHOLúWLULOPHVLQL� �|UQH÷LQ��
VLQHPDODUGD�� NXODNOÕN� \D� GD� DOW\D]ÕQÕQ�
ROPDVÕ�JLEL��YH�VDQDWÕQ� UHKDELOLWH�HGLFL�
HWNLVLQL� GH� YXUJXOD\DUDN�� oHúLWOL� VDQDW�
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DW|O\HOHULQLQ�WHúYLNLQL�GH�KHGHÀHQPLúWLU�
�%0$6.�������. 

%DUÕQPD��%DUÕQPDGD�SROLWLN�KHGHI�NX�
UXOXú�EDNÕPÕ�\HULQH� WRSOXP� WHPHOOL�ED�
NÕP��ELUOLNWH�YH�ED÷ÕPVÕ]�\DúDPGÕU��%X�
KHGHI�GkKLOLQGH��V�UHNOL�EDNÕPD� LKWL\D�
FÕ�RODQ�HQJHOOLOHULQ�GH�E�\�N�NXUXOXúODU�
\HULQH�ELUNDo�NLúLOLN�N�o�N�NXUXOXúODUGD�
\DúDPDODUÕQÕQ� WHúYLNL� V|]� NRQXVXGXU��
3ROLWLND� RODUDN�� HQJHOOLOHUH� VD÷ODQDFDN�
EDUÕQPD� KL]PHWOHULQLQ� WRSOXPD� X\XPX�
YH� WRSOXP� LoLQGH� \DúDPÕ� GHVWHNOHPH�
VL� KHGHÀHQPLúWLU� �%0$6.�� ������� .X�
UXOXú� \DSÕVÕQÕQ� N�o�OW�OPHVL�� |]HOOLNOH�
]LKLQVHO� HQJHOOLOHULQ� IDUNOÕODúDQ� LKWL\Do�
ODUÕQD�X\JXQ�EDNÕP�VD÷ODQPDVÕQGD�HW�
NLOLGLU���.OLFSHUD�YH�*DVWHLJHU�.OLFSHUD��
�������.XUXOXú�\DSÕODUÕQÕQ�N�o�OW�OPH�
VL�NDSVDPÕQGD��HQ�oRN����NLúL�NDSDVL�
WHOL�EDNÕPHYOHUL�������NLúLOLN�JUXS�HYOHUL�
YH�����NLúLOLN�GDLUHOHU�YH�WHN�EDúÕQD�NDOÕ�
QDQ�GDLUHOHU�DoÕOPÕúWÕU��.OLFSHUD�*DVWH�
LJHU�.OLFSHUD������������+HP�EX�NDGDU�
\HUHOGH�PLNUR�VHUYLV�VD÷ODPDN�KHP�GH�
VRV\DO�KL]PHW�KDUFDPDODUÕQÕ�G�ú�UPHN�
V|]�NRQXVX�ROXQFD��<HQL�.DPX�<|QH�
WLPL� DQOD\ÕúÕQD� X\JXQ� ELU� \RO� L]OHQPLú��
WRSOXPGD� \DúDPÕQ� RUJDQL]H� HGLOPHVL�
LoLQ�NXUXOXúODUÕQ�N�o�OPHVL�YH�\HUHOOHú�
PHVLQGH�GHYOHW�67.�LúELUOL÷L�|QHPOL�ELU�
URO�R\QDPÕúWÕU������¶ODUGD�WRSOXP�LoLQGH�
\DúDP�YH�EDNÕP�KL]PHWL�YHUHQ�67.¶ODU�
NXUXOPXúWXU��gUQH÷LQ��9L\DQD¶GD�9HULQ�
*,1� �9HUHLQ� I�U�*HPHLQZHVHQLQWHJUD�
WLRQ� XQG� 1RUPDOLVLHUXQJ� �� 1RUPDOOHú�
PH� YH� 8\XP� LoLQ� 'HUQHN�� ZZZ�JLQ�
DW��YH�/2.��/HEHQ�RKQH�.UDQNHQKDXV�

�� %X� QRNWDGD�� $YUXSD¶GD� HQJHOOLOHULQ� N�OW�UHO�
KD\DWD�NDWÕOPDVÕQGD�EDúDUÕOÕ�|UQHNOHU�DQÕODELOLU��
gUQH÷LQ��3DULV¶WHNL�N|UOHU�VLQHPDVÕ��EX�VLQHPD-
GD�NRQXúPDODUÕQ�\DQÕ�VÕUD��J|UVHOOHU�GH�VHVOH�WD-
ULI�HGLOPHNWHGLU��\D�GD�J|UVHO�PDWHU\DOOHULQ�\D-
QÕQGD�VHVOL�WDULÀHULQLQ�GH�EXOXQGX÷X�øWDO\D¶GDNL�
0RGHQD�N|UOHU�P�]HVL�JLEL�

�� +DVWDQHVL]� <DúDP�� ZZZ�ORN�DW�� YH�
6W\ULD¶GD� $OSKD� 1RYD� �ZZZ�DOSKDQR�
YD�DW��JLEL��%X�67.¶ODU�NXUGXNODUÕ�N�o�N�
NXUXOXúODUOD�KHP�����NLúLOLN�KHU�NXOODQÕ�
FÕQÕQ� |]HO� RGDVÕQÕQ� EXOXQGX÷X� \DúDP�
ELULPOHUL�LúOHWPHNWH��KHP�GH�WHN�EDúÕQD�
\DúD\DQ�HQJHOOLOHU� LoLQ� HYH�EDNÕP�KL]�
PHWL�VD÷ODPDNWDGÕU�

%D÷ÕPVÕ]� \DúDPÕQ� WHúYLNL�� HQJHOOLOLN�
OH� LOJLOL� SROLWLNDQÕQ� W�P� LQúDDW� YH� úHKLU�
E|OJH� SODQODPDVÕQGD� GD� KHVDED� NDWÕO�
PDVÕQÕ� JHUHNWLUPHNWHGLU�� 1LWHNLP�� ND�
PX�ELQDODUÕ�LoLQ�����¶GH�µHQJHOVL]�LQúD�
DW¶� G�]HQOHPHVL�� ����¶GH� YH� ����¶GH�
GH� <DVDNOÕ� YH� (QJHOOL� %LUH\OHU� LoLQ� øQ�
úDDW�gOo�WOHUL�<|QHWPHOL÷L�\DSÕOPÕú��EX�
VWDQGDUWODUÕQ� W�P� LQúDDWODUÕ� NDSVD\D�
FDN�úHNLOGH�JHQLúOHWLOPHVL�KHGHÀHQPLú�
WLU��%0$6.��������

8ODúÕP�� ����� EHOJHVLQGH�� HQJHO�
OL� ELUH\OHULQ� XODúÕPODUÕQÕ� UDKDWoD� VD÷�
ODPDODUÕ� LoLQ� ELUoRN� G�]HQOHPH�
|QJ|U�OP�úW�U��%XQODUÕQ�EDúÕQGD��úHKLU�
LoL�YH�úHKLUOHUDUDVÕ�WRSOX�WDúÕPDGD�NXO�
ODQÕODQ�DUDoODUÕQ�WDEDQODUÕQÕQ�DOoDN�KD�
OH�JHWLULOPHVL��E|\OHFH�WHNHUOHNOL�LVNHP�
OH�LOH�ELQPHQLQ�NROD\ODúWÕUÕOPDVÕGÕU��%X�
J�Q��úHKLU� LoLQGHNL�RWRE�V�YH�WUDPYD\�
ODUÕQ� WDEDQODUÕ� N|U�NO�G�U�� EX� N|U�N�
VD\HVLQGH� WRSOX� WDúÕPD� DUDFÕ� GXUD÷D�
\DQDúWÕ÷ÕQGD�� NDOGÕUÕPOD� D\QÕ� VHYL\H�
\H� JHOHFHN� NDGDU� DúD÷Õ\D� H÷LOPHNWH��
E|\OHFH� WHNHUOHNOL� LVNHPOH�� \�U�WHo� \D�
GD�EHEHN�DUDEDVÕ\OD�DUDFD�NROD\FD�EL�
QLOLS� LQLOHELOPHNWHGLU�� $\UÕFD�� WUHQOHUGH�
WHNHUOHNOL� LVNHPOH� VHUYLVLQLQ� EXOXQPD�
VÕ��WRSOX�WDúÕPDGD�HQJHOOLOHUH�����RUD�
QÕQGD� LQGLULP� KHGHÀHUL� EXJ�Q� \D\JÕQ�
X\JXODPDODUGÕU�

<DVDO� NRUXPD�� <DVDO� NRUXPDQÕQ� LON�
D\D÷Õ� LúWHQ�oÕNDUWÕOPD\D�NDUúÕ�NRUXPD-
GÕU��øú�GH÷LúWLUPHQLQ�HQJHOOL�ELUH\OHU�LoLQ�
HQJHOVL]OHUH� J|UH� GDKD� ]RU� ROX÷X� J|]�
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|Q�QGH�EXOXQGXUXODUDN��LOJLOL�\DVD��%H�
KLQGHUWHQHLQVWHOOXQJVJHVHW]� %(LQVW*��
LoLQGH� iúWHQ�oÕNDUWÕOPD\D�NDUúÕ�NRUXPD 

VD÷ODQPDNWDGÕU��.RUXPD�X\DUÕQFD��HQ�
JHOOL� oDOÕúDQÕQÕQ� LúLQH� VRQ� YHUPHN� LV�
WH\HQ� LúYHUHQ�� %|OJH� (QJHOOLOHU� 2¿VL�
QH�\D]ÕOÕ�RODUDN�EDúYXUPDOÕ�YH�EX�R¿V�
WHQ� RQD\� DOPDOÕGÕU�� 2QD\� DOÕQPDGDQ�
\DSÕODQ� LúWHQ� oÕNDUWPDODU� \DVDO� RODUDN�
JHoHUVL]GLU��

øúWHQ�DWÕOPD\D�NDUúÕ� NRUXPDQÕQ�HQJHO�
OLOHULQ� Lú�EXOPDVÕQGD�ELU�HQJHO�ROXS�RO�
PD\DFD÷Õ� GD� ����¶ODUGD� WDUWÕúÕOPÕúWÕU��
%X� WDUWÕúPD� ED÷ODPÕQGD� HQJHOOL� LúVL]�
OL÷LQLQ� DVÕO� QHGHQLQLQ� HQJHOOLOHUH� NDU�
úÕ�GX\XODQ��|Q\DUJÕ��NRUNX�YH�ELOJLVL]OLN�
ROGX÷X�VRQXFXQD�YDUÕOPÕú��EX�QHGHQOH�
NDPXR\XQGD�J|U�ú�GH÷LúLNOL÷L�JHUHNWL÷L�
DoÕNODQPÕúWÕU� �%0$6.�� �������1LWHNLP�
����¶WHQ�VRQUDNL�HQJHOOL�SROLWLNDODUÕ�X\�
JXODPDODUÕQGD�PHG\D�NDPSDQ\DODUÕQD�
D÷ÕUOÕNOÕ�RODUDN�\HU�YHULOPLúWLU��

<DVDO� NRUXPDQÕQ� ELU� GL÷HU� D\D÷Õ� GD��
ND\\ÕPOÕN�YDVLOLN�VLVWHPLGLU��9DVLOLN��GX�
\XVDO�\D�GD�]LKLQVHO�RODUDN�HQJHOOLOHULQ�
KDNODUÕQÕQ� NRUXPDVÕ� LoLQ� ����� \ÕOÕQGD�
oÕNDQ�(QJHOOL�%LUH\OHULQ�9DVLOL÷L�)HGHUDO�

<DVDVÕ�LOH�G�]HQOHQPLúWLU��%X�\DVD�X\D�
UÕQFD� YDVLOL÷LQ� \HWNL� YH� VRUXPOXOXNODUÕ�
KHU�ELUH\LQ�LKWL\DFÕQD�J|UH�oL]LOPHNWHGLU��
9DVLOHULQ� KHP� VRV\DO� KL]PHW� KHP� GH�
KXNXN�ELOJL�YH�EHFHULOHULQLQ�ROPDVÕ�JH�
UHNPHNWHGLU��9DVLOHULQ�DWDQPDVÕ\OD�LOJL�
OL�RODUDN�67.¶ODU�LOH�LúELUOL÷L�\DSÕOPDNWD�
GÕU��JHUHNOL�IRQ�LVH�$GDOHW�%DNDQOÕ÷Õ�WD�
UDIÕQGDQ�VD÷ODQPDNWDGÕU��gUQH÷LQ������
\ÕOÕQGD��������HQJHOOL\H�YDVL�DWDQPÕúWÕU�
�%0$6.��������

<DVDO�NRUXPDQÕQ��o�QF��D\D÷Õ�VDYXQX-
FXOXN�� KDVWD� KDNODUÕ� VDYXQXFXOX÷XGXU��
����¶GH� \�U�UO�÷H� JLUHQ� ELU� \DVD� LOH��
KDVWDQH� \D� GD� SVLNL\DWUL� NOLQLNOHULQGH�
\DWÕOÕ�RODUDN�EDNÕODQ��GROD\ÕVÕ\OD�KDUHNHW�
|]J�UO�÷��KDNODUÕQÕ�NXOODQDPD\DQ�GX\�
JXVDO� HQJHOOL� NLúLOHUH�� KDVWDQHOHUH� YH�
GRNWRUODUD�NDUúÕ�KDNODUÕQÕQ�VDYXQXOPD�
VÕ� LoLQ� DYXNDW� DWDQPDNWDGÕU� �%0$6.��
�������%X�DYXNDWODU�GD�WÕSNÕ�YDVLOHU�JLEL�
67.� LúELUOL÷L� LOH�\D�GD�PDKNHPH�NDUD�
UÕ\OD�\D�GD�KDVWDQÕQ�J|Q�OO��RODUDN�DYX�
NDWÕQÕ�EXOPDVÕ�LOH�DWDQDELOPHNWHGLU��

8]XQ� G|QHPOL� EDNÕPÕQ� VD÷ODQPD�
VÕ��8]XQ�G|QHPOL�EDNÕPÕQ�VD÷ODQPDVÕ�
HQJHOOLOLN� SROLWLNDVÕQÕQ� D÷ÕUOÕN� QRNWDVÕQÕ�

ùHNLO����(QJHOOLOHUH�<|QHOLN�6D÷OÕN�3ROLWLNDVÕQÕQ�2GDNODUÕ
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ROXúWXUPDNWDGÕU�� d�QN�� HQJHOOLOHULQ�
oR÷XQOX÷XQXQ� IDUNOÕ� ELoLP� YH� VÕNOÕNWD�
DQFDN�V�UHNOL�EDNÕPD�YH\D�GHVWH÷H�LK�
WL\DFÕ�EXOXQPDNWDGÕU��%X�DPDoOD�

�øKWL\DFD�J|UH�GHVWHN�VD÷OD\DFDN�QDN�
GL�\DUGÕPODU�������\ÕOÕQGDNL�)HGHUDO�
%DNÕP� <DVDVÕ� �%XQGHVSIHOHJHJH�
VHW]��LOH�G�]HQOHQPLúWLU�

� 7RSOXP� WHPHOOL� VRV\DO� KL]PHW� PHU�
NH]OHUL� LOH� UHKDELOLWDV\RQ� YH� EDNÕP�
PHUNH]OHULQLQ� ELU� D÷� LOH� ELUELUL\OH�
ED÷ODQWÕODQGÕUÕOPDVÕ�

�%DNÕP�HYOHUL� YH� WRSOXP� WHPHOOL� VRV�
\DO�KL]PHWOHULQ�PLQLPXP�VWDQGDUWOD�
UÕQÕQ�EHOLUOHQPHVL��

�(QJHOOL�EDNÕPÕQGD�oDOÕúDQ�SURIHV\R�
QHOOHULQ� PHVOHNL� H÷LWLP� YH� oDOÕúPD�
NRúXODUÕQÕQ�L\LOHúWLULOPHVL�

�9H�HQJHOOL�DLOH�IHUWOHULQH�H÷LWLP�YH�GD�
QÕúPDQOÕN�VD÷ODQPDVÕ�KHGHÀHQPLú�
WLU��%0$6.��������

(QJHOOL� SROLWLNDVÕQÕQ� X\JXODPDVÕ� 
(QJHOOL� SROLWLNDVÕQÕQ� X\JXODQPDVÕQGD�
����� SROLWLND� EHOJHVL� \D\ÕQODQGÕ÷Õ� WD�
ULKWH�GH�EXJ�Q�GH�)HGHUDO�dDOÕúPD�YH�
6RV\DO� øOLúNLOHU� %DNDQOÕ÷Õ� VRUXPOX\GX��
J�Q�P�]GH� EX� EDNDQOÕN� )HGHUDO� dD�
OÕúPD� 6RV\DO� øOLúNLOHU� YH� 7�NHWLFL� .R�
UXPD� %DNDQOÕ÷Õ� DGÕQÕ� DOPÕúWÕU�� $QFDN��
HQJHOOL� SROLWLNDVÕ� WRSOXPXQ� W�P�YHoKH�
OHUL\OH� LOJLOL� ROGX÷X� LoLQ� \�U�WPHQLQ� WHN�
ELU�EDNDQOÕNWD�ROPDVÕQÕQ�VDNÕQFDOÕ�ROD�
FD÷Õ�G�ú�Q�OP�ú��EX�QHGHQOH�LOJLOL�W�P�
EDNDQOÕNODUÕQ� LúELUOL÷L� YH� HúJ�G�P�Q��
VD÷OD\DFDN� ELU� D÷ÕQ� YH� )HGHUDO� 0HF�
OLV�G�]H\LQGH�ELU�GDQÕúPD�JUXEX�ROXú�
WXUXOPDVÕQÕQ� JHUHNOLOL÷L� EHOLUWLOPLúWLU�
�%0$6.���������

�����EHOJHVLQLQ�|QHPOL�\DQODUÕQGDQ�EL�
ULVL� GH�JHOLúLPH�DoÕNOÕ÷ÕGÕU��%HOJH� NHQ�
GL� LoHUL÷LQLQ� ]DPDQ� LoLQGH� JHOLúPHVL�
JHUHNWL÷LQL�� GDKD� L\L� X\JXODPDODU� LoLQ�

XOXVODUDUDVÕ� G�]H\GH� HQJHOOLOLN� DODQÕQ�
GD� oDOÕúDQ� NXUXOXúODUOD� LúELUOL÷LQLQ� DUW�
WÕUÕOPDVÕ� JHUHNWL÷LQL� YXUJXODPDNWD�
GÕU�� 8OXVODUDUDVÕ� G�]H\GH� LúELUOL÷L�� ]D�
PDQ� LoLQGH� |]HOOLNOH� %LUOHúPLú� 0LOOHW�
OHU��$*ø7��$YUXSD�%LUOL÷L�.RPLV\RQX�LOH�
JHOLúWLULOPLúWLU�� g]HOOLNOH� $%� G�]H\LQGH�
����� \ÕOÕQÕQ� HQJHOOLOHU� \ÕOÕ� LODQ� HGLOPH�
VL\OH�ELUoRN�SURMH�oD÷UÕVÕ�DoÕOPÕú�$YXV�
WXU\D�GD�EXQODUD�XOXVODUDUDVÕ�G�]H\GH�
LúWLUDN�HWPLúWLU��

8OXVODUDUDVÕ� VWDQGDUWODUÕ� \DNDODPDN�
DoÕVÕQGDQ�$YXVWXU\D�K�N�PHWLQLQ������
\ÕOÕQGD�LP]DODGÕ÷Õ�8OXVODUDUDVÕ�dDOÕúPD�
gUJ�W�¶Q�Q� ���� QXPDUDOÕ� 9RFDWLRQDO�
5HKDELOLWDWLRQ�DQG�(PSOR\PHQW��'LVDE-
OHG� 3HUVRQV�� &RQYHQWLRQ��� �(QJHOOL� %L�
UH\OHU��0HVOHNL�5HKDELOLWDV\RQ�YH�øVWLK�
GDP�6|]OHúPHVLQL�RQD\ODPDVÕ�YH�E|\�
OHFH�\�U�UO�÷H�VRNPDVÕ�KHGHÀHQPLúWLU��
DQFDN�EXJ�Q�KDOD�EX�V|]OHúPH�RQD\�
ODQPDPÕúWÕU��3ROLWLNDQÕQ�GDKD� L\L�X\JX�
ODQPDVÕQÕ�YH�JHOLúPHVLQL�VD÷ODPDN�LoLQ�
DUDúWÕUPDODUÕQ�GHVWHNOHPHVL�GH�KHGHI�
OHQPLúWLU��%0$6.���������

6218d

*HoWL÷LPL]� \�]\ÕOGD� $YXVWXU\D¶GD� HQ�
JHOOLOL÷H� \|QHOLN� \DNODúÕP� |QHPOL� |O�
o�GH� GH÷LúPLúWLU�� <�]\ÕOÕQ� LON� \DUÕVÕQ�
GD�PHGLNDO� \DNODúÕP�NXUXOPXúWXU��$Q�
FDN� EX� G|QHPLQ� \DNODúÕPÕQÕ� ROXúWX�
UDQ�\HJDQH�|]HOOLN�HQJHOOLOL÷LQ�ELUH\VHO�
ELU� WÕEEL� VRUXQ� RODUDN� DOJÕQPDVÕ� GH÷LO�
dLU�� $YXVWXU\D� UHIDK� GHYOHWLQLQ� oHNLU�
GH÷LQGHNL� oDOÕúPD� YH� WD]PLQ� QRV\RQ�
ODUÕ��2UWD�$YUXSD�N�OW�U�QGHNL�oDOÕúPD�
YH��UHWPHQLQ�|QHPL�YH�ELUH\VHO�|]J�U�
O�N� DQOD\ÕúÕ\OD� RODQ� ED÷ODQWÕVÕ� YH�PR�
GHUQL]DV\RQ� V�UHFLQLQ� EDúÕQGDNL� PLO�
OL\HWoLOLN� YH� HUNHN�PHUNH]FLOLN� GH� HWNLOL�
ROPXúWXU�� ����¶OHUGHQ� LWLEDUHQ�� HQJHO�
OLOHULQ� WRSOXP� LoLQGH� \DúDPDVÕ� JHUHN�
WL÷L�J|U�ú��JHOLúPLú�YH�HQJHOOLOHULQ�NX�
UXP�GÕúÕQD�oÕNDUWÕOPDVÕ�KDUHNHWL�VRV\DO�
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PRGHOH�GR÷UX�RODQ�G|Q�ú�P�Q�|QHP�
OL�ELU�SDUoDVÕ�ROPXúWXU��6RV\DO�PRGHOLQ�
����¶OHUGH�ELOLP�LQVDQODUÕ�YH�SDUOHPHQ�
WHUOHU� G�]H\LQGH� WDUWÕúÕOPDVÕ� PHY\DOD�
UÕQÕ�����¶ODUGD�YHUPLúWLU��$QFDN�VRV\DO�
PRGHOLQ� GHYOHW� SROLWNDVÕ� RODUDN� X\JX�
ODQPD\D� EDúODGÕ÷Õ� V�UHo�� QHROLEHUDOL]�
PLQ�UHIDK�KDUFDPDODUÕQÕ�NÕVWÕ÷Õ��VRV\DO�
KL]PHWOHUGH�GHYOHWLQ�URO�Q�Q�D]DOWÕOGÕ÷Õ�
ELU�G|QHPH�GHQN�JHOPLúWLU��%X�QHGHQOH�
$YXVWX\D¶GDNL� VRV\DO� PRGHO�� <HQL� .D�
PX�<|QHWLPL�DQOD\ÕúÕ�LOH�VRV\DO�PRGHOLQ�
XQVXUODUÕQÕQ� PXKDID]DNDU�NRUSRUDWLVW�
UHIDK�GHYOHWL� LoLQGH�ELU�DUDGD�X\JXODQ�
GÕ÷Õ�NHQGLQH�|]J��ELU�|UQHNWLU�

6RV\DO� PRGHO� NDSVDPÕQGD� KL]PHWOHU�
KDN� WHPHOOLGLU�� D\UÕFD� HQJHOOLOHULQ� KDN�
ODUÕ�\DVDODU��GDQÕúPDQOÕN�YH�DYXNDW�WH�
PLQL� LOH� NRUXQPDNWDGÕU�� (QJHOOL� ELUH\LQ�
oHYUHVL� LoLQGH�G�ú�Q�OPHVL�� WRSOXPVDO�
oHYUHQLQ� HQJHOOLOHUH� J|UH� GH� WDVDUODQ�
PDVÕ�JLEL�VRV\DO�PRGHOH�|]J��SUHQVLS�
OHU�� LQúDDW� YH� WRSOX� WDúÕPD� LOH� LOJLOL� G��
]HQOHPHOHUGH� VRPXWODúPDNWDGÕU�� 7RS�
OXP�LoLQGH�YH�ED÷ÕPVÕ]�\DúDP��HQJHO�
OLOHULQ� KDNNÕ� RODUDN� NDEXO� J|UPHNWHGLU��
N�o�N�NXUXOXú�YH�HYGH�GHVWHN�KL]PHW�
OHUL�EXQXQ�|UQHNOHULGLU��<HQL�.DPX�<|�
QHWPLQLQ�VRV\DO�PRGHOLQ�$YXVWXU\D�|U�
QH÷LQGHNL� X\JXODPDVÕQGDNL� HQ� EHOLU�
JLQ� |]HOLOLNOHUL� GHYOHWLQ� GR÷UXGDQ� KL]�
PHW�VD÷OD\DQ�DNW|U�ROPDPDVÕ�YH�DGHPL�
PHUNH]L\HWoLOLNWLU�� 3URWH]� �UHWLPL�� LúJ��
F�QH� NDWÕOÕPÕQ� GHVWHNOHQPHVL�� V�UHNOL�
EDNÕP� YH�PRELO� VHUYLVOHULQ� VD÷ODQPD�
VÕQGD��GHYOHWLQ�IRQ�GHVWH÷L�LOH�|]HO�VHN�
W|U�YH�67.¶ODU�LOH�LúELUOL÷L�\DSÕOPDNWDGÕU��
%X�VD\HGH�PLNUR�|OoHNWH�oRN�IDUNOÕ�KL]�
PHWOHU� VXQXODELOPHNWHGLU�� %X� X\JXOD�
PDGDNL� HQ� E�\�N� VRUXQ� KL]PHW� VWDQ�
GDUWODUÕQÕQ� NRQWURO�G�U�� %X� NRQWURO�Q�
QDVÕO�\DSÕODELOHFH÷L�LVH�EXJ�Q�KDOD�VR�
UX�LúDUHWOLGLU��

.$<1$.d$
$OEHU�� -�� �������� 9RP� $UPHQKDXV� ]XP�
:RKOIDUKWVWDDW�� $QDO\VHQ� ]XU� (QWZLFNOXQJ�
GHU� 6R]LDOYHUVLFKHUXQJ� LQ� :HVWHXURSD. 

)UDQNIXUW��&DPSXV��

$WDV��7RSFXR÷OX��5�� YH�$NEDú��(�� ��������
.�UHVHOOHúPH� 6�UHFLQGH� 'DUDODQ� 6RV\DO�
+DNODU�YH�7�UNL\H¶GH�6RV\DO�+L]PHW�6XQX�
PXQGD�<DúDQDQ�'|Q�ú�P�Q�.XUDPVDO�YH�
3ROLWLN�dHUoHYHVL��8OXVODUDUDVÕ� 6RV\DO�+D-
NODU� 6HPSR]\XPX� %LOGLUL� .LWDEÕ�� $QWDO\D��
$NGHQL]�hQLYHUVLWHVL�<D\ÕQÕ�

$UÕNDQ��d�� ��������6RV\DO�0RGHO�dHUoHYH�
VLQGH� g]�UO�O�÷H� <DNODúÕP�� 8INXQ� gWHVL��
������������

%0$6.� �%XQGHV� 0LQLVWHULXP� I�U� $UEHLW��
6R]LDO� XQG� .RQVXPHUVFKXW]�� �������� 'DV�
%HKLQGHUWHQ�.RQ]HSW�GHU�gVWHUUHLFKHVFKHQ�
%XQGHVUHJLHUXQJ�� :LHQ�� %XQGHVPLQLVWHUL�
XP�I�U�$UEHLW�XQG�6R]LDOHV�LQ�=XVDPPHQDU�
EHLW�PLW�GHU�gVWHUUHLFKLVFKHQ�$UEHLWVJHPH�
LQVFKDIW�I�U�5HKDELOLWDWLRQ

%0$6.� �%XQGHV� 0LQLVWHULXP� I�U� $UEHLW��
6R]LDO� XQG�.RQVXPHUVFKXW]�� ��������%XQ-
GHVZHLWHV� DUEHLWVPDUNWSROLWLVFKHV� %HKLQ-
GHUWHQSURJUDPP� %$%(� ����������� :LHQ��
%0$6.��

%UHQQDQ��0��$���YH�&RQUR\��3����������7KH�
7KUHH�SUHVHQW�7DUJHW�IRU�WKH�(PSOR\PHQW�RI�
3HRSOH�ZLWK� 'LVDELOLWLHV� LQ� WKH� 3XEOLF� 6HU�
vice. 'HOLYHULQJ�&KDQJH�7KURXJK�'LVDELOLW\�
5HVHDUFK� �UG� $QQXDO� 1'$� 'LVDELOLW\� 5H-
VHDUFK�&RQIHUHQFH�3URFHHGLQJV�%RRN��VV��
���������� ��� (NLP� ������ 'XEOLQ�� 1DWLRQDO�
'LVDELOLW\�$XWKRULW\��1'$��

%XFKQHU�� 7�� �������� 'HLQVWLWXWLRQDOLVDWLRQ�
DQG�FRPPXQLW\�OLYLQJ�IRU�SHRSOH�ZLWK�LQWHO�
OHFWXDO� GLVDELOLWLHV� LQ� $XVWULD�� KLVWRU\�� SROL�
FLHV�� LPSOHPHQWDWLRQ�DQG� UHVHDUFK��7L]DUG�
/HDUQLQJ�'LVDELOLW\�5HYLHZ��������������

dD÷OD\DQ�� '�� �������� g]�UO�� +DNODUÕQÕQ�
*HOLúLPL��0HUKDPHWWHQ�+DNND��$QNDUD��72�
'$ø(�<D\ÕQODUÕ

'LHElFNHU��0���5DQIWOHU��-���6WUDKQHU��7���YH�
:ROIJUXEHU��*����������1HROLEHUDOH�6WUDWHJL�
HQ�XQG�GLH�5HJXOLHUXQJ�VR]LDOHU�2UJDQLVD�
WLRQHQ�LP�ORNDOHQ�6WDDW��9RQ�GHU�gNRQRPL�
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VLHUXQJ�GHV�3ROLWLVFKHQ�]XU�'HSROLWLVLHUXQJ�
XQG� 'HSURIHVVLRQDOLVLHUXQJ� GHU� 6R]LDOHQ�
$UEHLW��VR]LDOHVBNDSLWDO�������� øQWHUQHW�ND\�
QD÷Õ�� KWWS���ZZZ�VR]LDOHV�NDSLWDO�DW�LQGH[�
SKS�VR]LDOHVNDSLWDO�DUWLFOH�YLHZ����������
VRQ�HULúLP������������

(VSLQJ�$QGHUVHQ�� *�� �������� 7KH� 7KUHH�
:RUOGV� RI� :HOIDUH� &DSLWDOLVP�� 3ULQFHWRQ��
3ULQFHWRQ�8QLYHUVLW\�3UHVV�

*|NPHQ��)����������7�UNL\H¶GH�g]�UO��+DN�
ODUÕQÕQ�*HOLúLPL��g]�YHUL�����������������

*UDQGO�� 5�� �WDULKVL]��� 6HLW� ���� -DKUHQ��
'LH� *HVFKLFKWH� GHU� 6HOEVWYHUZDOWXQJ�
YRQ� GHQ� $UEHLWHUNUDQNHQNDVVHQ� GHV� ����
-DKUKXQGHUWV� ELV� ]XP� +DXSWYHUEDQG� GHU�
|VWHUUHLFKLVFKHQ� 6R]LDOYHUVLFKHUXQJVWUDH�
JHU�� øQWHUQHW� ND\QD÷Õ�� ZZZ�DUEHÕW�ZLUWV�
FKDIW�DW�VRQ�HULúLP�����������

+DPPHU��(���YH�gVWHUOH��$����������1HROLEH�
UDOH�*RXYHUQHPHQWDOLWlW�LP�|VWHUUHLFKLVFKHQ�
:RKOIDKUWVVWDDW��.XUVZHFKVHO�����������

-DKRGD��$�� YH�0DUNRYD�� ,�� ��������&RSLQJ�
ZLWK�VRFLDO�VWLJPD��SHRSOH�ZLWK� LQWHOOHFWXDO�
GLVDELOLWLHV�PRYLQJ�IURP�LQVWLWXWLRQV�DQG�ID�
PLO\�KRPH��-RXUQDO�RI�,QWHOOHFWXDO�'LVDELOLW\�
5HVHDUFK����������������

.DUDWDú��.�� ��������g]�UO�OHUH�<|QHOLN�$\�
UÕPFÕOÕN� YH� $\UÕPFÕOÕNOD� 6DYDúÕP�� 8INXQ�
gWHVL�%LOLP�'HUJLVL�������������

.OLFSHUD�� &��� YH� *DVWHLJHU�.OLFSHUD�� %��
�������� :RKQHQ� XQG� /HEHQ� YRQ� 0HQ�
VFKHQ�PLW�HLQHU�%HKLQGHUXQJ�LQ�gVWHUUHLFK��
*HJHQZlUWLJH� 6LWXDWLRQ� XQG� 3HUVSHNWL�
YHQ��� LoLQGH�� (YDQJHOLVFKHV� 'LDNRQLHZHUN�
*DOOQHXNLUFKHQ� �'HU��� �� 9RP� 0DFKHQ� XQG�
(UP|JOLFKHQ�� /HEHQVYLHOIDOW� DOV� +HUDXV-
IRUGHUXQJ� �VV���� ±� ����� *DOOQHXNLUFKHQ��
(YDQJHOLVFKH�'LDNRQLHZHUN�

/DQJ��5����������7KH�GHYHORSPHQW�DQG�FUL-
WLTXH�RI�WKH�VRFLDO�PRGHO�RI�GLVDELOLW\��/RQ�
GRQ��/HRQDUG�&KHVKLUH�'LVDELOLW\�DQG�,QFOX�
VLYH�'HYHORSPHQW�&HQWUH�

0DFNHOSUDQJ�� 5�:�� YH� 6DOVJLYHU�� 2�6��
��������3HRSOH�ZLWK�'LVDELOLWLHV�DQG�6RFLDO�
:RUN��+LVWRULFDO�DQG�&RQWHPSRUDU\�,VVXHV, 
6RFLDO�:RUN��������������

0RUULV�� -�� �������� 6RFLDO� H[FOXVLRQ� DQG�
\RXQJ� GLVDEOHG� SHRSOH�ZLWK� KLJK� OHYHOV� RI�
VXSSRUW�QHHGV��&ULWLFDO�6RFLDO�3ROLF\���������
���±����

1DXH�� &�� �������� *RYHUQLQJ� 'LVDELOLW\� LQ�
$XVWULD��5HÀHFWLRQV�RQ�D�&KDQJLQJ�3ROLWLFDO�
)LHOG��'LVDELOLW\�6WXGLHV�4XDUWHUO\��������

1HXHV� :LHQHU� 7DJEODWW�� ��������������
'DV� (UVWH� 6WLIWXQJKDXV� I�U� GLH�
.ULHJHUKHLPWlWWHQDQODJH�� 1HXHV� :LHQHU�
7DJHV� %ODWW�� >JD]HWH� KDEHUL@� ,QWHUQHW� ND\�
QD÷Õ�� KWWS���ZZZ�GLJLWDO�ZLHQELEOLRWKHN�DW�
ZN�SHULRGLFDO�]RRP�������� VRQ� HULúLP��
����������

2EULQJHU�� +�� �������� )|GHUDOLVPXV� XQG�
ZRKOIDKUWVWDDWOLFKH� (QWZLFNOXQJ�� gVWHUUH�
ÕFK�XQG�GLH�6FKZHL]�LP�9HUJOHLFK��3ROLWLVF-
KH�9LHUWHOMDKUHVVFKULIW�����������������

5RVDQYDOORQ�� 3�� �������� 5HIDK� 'HYOHWLQLQ�
.UL]L��'RVW�.LWDEHYL�<D\ÕQODUÕ��$QNDUD�

6KDNHVSHDUH�� 7�� �������� 'LVDELOLW\� ULJKWV�
DQG�ZURQJV��1HZ�<RUN�5RXWOHGJH�

6ZDLQ��-���)LQNHOVWHLQ��9���)UHQFK��6��YH�2OL�
YHU��0����������'LVDEOLQJ�EDUULHUV��HQDEOLQJ�
HQYLURQPHQWV��/RQGRQ��6DJH�

7DORV�� (�� �������� 6R]LDOVWDDW� gVWHUUHLFK��
WISO�����������

7DORV��(����������8PEDX�GHV�6R]LDOVWDDWV"�
gVWHUUHLFK� XQG�'HXWVFKODQG� LP�9HUJOHLFK��
3ROLWLVFKH� 9LHUWHOMDKUHVVFKULIW�� ������� ����
����

:HEHU�� 0�� ������������� 7KH� 3URWHVWDQW�
(WKLF�DQG� WKH�6SLULW� RI�&DSLWDOLVP�� �7DOFRWW�
3DUVRQV�oHY���/RQGUD��5RXWOHGJH�


