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9� RNYLUX� SURMHNWD� ),'$� MH� Y� L]GHODYL� UHIHUHQþQL� NRUSXV
VORYHQVNHJD� MH]LND�� ýODQHN� SUHGVWDYL� SURMHNW� LQ� RSLãH
]YUVWQRVW�WHU�]JUDGER�NRUSXVD�),'$��3RVHEHM�RSLãH�QDþLQ
YNOMXþHYDQMD�EHVHGLO�Y�NRUSXV�LQ�GLJLWDOQL�]DSLV�NRUSXVD�

$%675$&7

7KH�),'$�SURMHFW� LV�FRPSLOLQJ�D�UHIHUHQFH�FRUSXV�RI�WKH
6ORYHQH� ODQJXDJH�� 7KH� SDSHU� LQWURGXFHV� WKH� SURMHFW� QDG
GHVFULEHV� WKH� FKDUDFWHULVWLFV� DQG� VWUXFWXUH� RI� WKH� ),'$
FRUSXV�� 7KH� PHWKRGRORJ\� RI� LQFRUSRUDWLQJ� WH[WV� LQWR� WKH
FRUSXV� DQG� WKH� GLJLWDO� FRGLQJ� RI� WKH� FRUSXV� LV� DOVR
GLVFXVVHG�

�� 892'

),'$� MH� SURMHNW�� NL� JD� VNXSDM� SULSUDYOMDMR� SRJRGEHQL
SDUWQHUML� )LOR]RIVND� IDNXOWHWD� 8QLYHU]H� Y� /MXEOMDQL�
,QVWLWXW� -RåHI� 6WHIDQ�� ]DORåED� '=6�� G�� G�� LQ� SRGMHWMH
$PHELV��G��R��R��&LOM�SURMHNWD�MH�REOLNRYDQMH�UHIHUHQþQHJD
HOHNWURQVNHJD� NRUSXVD� EHVHGLO� VORYHQVNHJD� MH]LND�� 3UYD
ID]D�SURMHNWD�WUDMD�RG������������GR������������
äH� QHNDM� OHW� VH� MH� QD� PDUVLNDWHUHP� SRGURþMX� GHMDYQRVWL�
SRYH]DQLK� ]� UD]LVNRYDQMHP� LQ� RSLVRYDQMHP� VORYHQVNHJD
MH]LND�� YVH� RþLWQHMH� ND]DOD� SRWUHED� SR� GRYROM� REVHåQHP�
UHSUH]HQWDWLYQHP�LQ�GRVWRSQHP�NRUSXVX��NL�EL�]DJRWDYOMDO
REMHNWLYL]LUDQ� SRJOHG� QD� MH]LN� LQ� RPRJRþDO� XSRUDER
VRGREQH� UDþXQDOQLãNH� WHKQRORJLMH� WDNR� SUL� WHPHOMQLK
MH]LNRVORYQLK� LQ� GUXJLK� UD]LVNDYDK� NRW� SUL� UD]YLMDQMX
QDMUD]OLþQHMãLK� SURJUDPVNLK� RURGLM� ]D� REGHODYR� EHVHGLO�
SUHGYVHP� Y� WLVWLK� GHOLK�� NMHU� PRUDMR� ELWL� SULODJRMHQL
SRVDPH]QHPX�QDUDYQHPX�MH]LNX�
6� SURMHNWRP� ),'$� VH� SUDY]DSUDY� QDGDOMXMHMR� LQ
QDGJUDMXMHMR�SUHMãQMH�REOLNH�VRGHORYDQMD�PHG�RPHQMHQLPL
SDUWQHUML��3R�HQL�VWUDQL�VH�MH�QDPUHþ�L]ND]DOR��GD�YHOLN�GHO
VRGREQHJD� VORYHQVNHJD� WHRUHWLþQHJD� LQ� XSRUDEQHJD
MH]LNRVORYMD�� QSU�� EHVHGLORVORYMH� LQ� OHNVLNRJUDILMD�� VYRMLK
QDORJ�EUH]�NRUSXVD�SUHSURVWR�QH�PRUH�YHþ�RSUDYOMDWL�� VDM
QH� L]SROQMXMH�YHþ�QLWL�QDMQLåMLK�PHGQDURGQLK�PHULO��NL� VR
VH� WHPHOMLWR� SUHREOLNRYDOD� SUDY� ]DUDGL� NRUSXVQHJD
SULVWRSD�� 3R� GUXJL� VWUDQL� SD� MH� SRVWDOR� RþLWQR�� GD� ]DUDGL
NRPSOHNVQRVWL�QDORJH�L]GHODYD�NRUSXVD�QH�PRUH�ELWL�VWYDU
HQHJD� VDPHJD� SDUWQHUMD�� WHPYHþ� QXMQR� ]DKWHYD� WHVQR
VRGHORYDQMH� PHG� VWURNDPL� LQ� XVWDQRYDPL�� 3ROHJ� WHJD

SURMHNW� ]GUXåXMH�� NDU� ]ODVWL� ]D� KXPDQLVWLþQL� SURVWRU� Y
6ORYHQLML� QL� WDNR� SRJRVWR�� ]QDQVWYHQRUD]LVNRYDOQL
XVWDQRYL� LQ� NDSLWDOVNL� GUXåEL�� 5D]LVNRYDOFL� WDNR� QLVR� OH
QDMHWD� KRQRUDUQD� GHORYQD� VLOD�� DPSDN� V� SRJRGEHQLP
UD]PHUMHP�VYRMLP�XVWDQRYDP�LQ�ãLUãL�UD]LVNRYDOQL�MDYQRVWL
MDPþLMR� GRVWRS� GR� UD]LVNRYDOQLK� UH]XOWDWRY�� .DSLWDOVNH
GUXåEH�SD�QLVR�OH�SDVLYQL�]DORåQLNL�DOL�XSRUDEQLNL�QHNHJD
UD]LVNRYDOQHJD� GRVHåND�� WHPYHþ� V� VYRMLP� YODJDQMHP
UD]LVNRYDOQR�GHOR�RPRJRþDMR�LQ�JD�VHYHGD�±�]�]DKWHYR�SR
WHUPLQVNR� QDWDQþQR� GRORþHQLK� VWRSHQMVNLK� UH]XOWDWLK� -

WXGL� QDG]RUXMHMR�� 3URMHNW� WRUHM� åH� RG� VDPHJD� ]DþHWND
]GUXåXMH�SDUWQHUMH�]�UD]OLþQLP�]QDQMHP�LQ�SRWUHEDPL��NDU
VH�]DHQNUDW�NDåH�NRW�XþLQNRYLWHMãD�SRW�RG�WLVWLK�SURMHNWRY
Y�SRYH]DYL�]�MH]LNRYQLPL�WHKQRORJLMDPL��NL�VR�L]KRGLãþQR
]DVQRYDQL� VDPR� Y� HQHP� LQVWLWXFLRQDOQHP� RNYLUX� LQ� ãHOH
QDNQDGQR� LãþHMR� ãLUãH� SRYH]DYH�� SUL� þHPHU� MH� PDUVLNGDM
RQHPRJRþHQR� UHYLGLUDQMH� L]KRGLãþQLK� KLSRWH]�� þHSUDY� VH
WR�L]NDåH�RE�SR]QHMãHP�VRGHORYDQMX�]D�QXMQR�SRWUHEQR�
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.RUSXV� ),'$� MH� HQRMH]LNRYQL� NRUSXV�� YDQM� ERGR
YNOMXþHQD�VRGREQD�VORYHQVND�EHVHGLOD��NDU�SRPHQL��GD�VH
WXMHMH]LþQL� HOHPHQWL� Y� NRUSXVX� ODKNR� SRMDYLMR� OH� NRW
VHVWDYQL� GHO� VORYHQVNHJD� EHVHGLOD�� L]NOMXþHQD� SD� VR� YVD
WXMHMH]LþQD��QSU��WXGL�LWDOLMDQVND�L]�GYRMH]LNRYQLK�PHGLMHY
QD�2EDOL��+NUDWL�MH�VLQKURQL�NRUSXV��WRUHM�NRUSXV�VRGREQH
VORYHQãþLQH� GUXJH� SRORYLFH� ���� VWROHWMD�� YHQGDU� V
SRXGDUNRP� QD� ]DMHPDQMX� EHVHGLO�� QDVWDOLK� Y� ]DGQMLK
GYDMVHWLK�OHWLK�
),'$� ER� NRW� UHIHUHQþQL� NRUSXV� REOLNRYDQ� WDNR�� GD� ER
ODKNR� SRVUHGRYDO� YVHVWUDQVNH� L]þUSQH� LQIRUPDFLMH� R
VORYHQVNHP� MH]LNX�� 'D� EL� ELOH� LQIRUPDFLMH� UHOHYDQWQH�� MH
SRWUHEQR� ]DJRWRYLWL� GRYROM� YHOLNR� NROLþLQR� UD]QRYUVWQLK
EHVHGLO�� WDNR� GD� NRUSXV� SUHGVWDYOMD� XUDYQRWHåHQR
UHSUH]HQWDWLYQR� HOHNWURQVNR� EHVHGLOQR� ]ELUNR�� 3UDY
YSUDãDQML� XUDYQRWHåHQRVWL� LQ� UHSUH]HQWDWLYQRVWL� VWD� SUL
SRVWDYLWYL�UHIHUHQþQHJD�NRUSXVD�NOMXþQL��=D�]DJRWDYOMDQMH
XUDYQRWHåHQRVWL� LQ� V� WHP� WXGL� UHSUH]HQWDWLYQRVWL� MH� Y
L]KRGLãþX� REOLNRYDQD� PUHåD� SDUDPHWURY�� V� SRPRþMR
NDWHULK�VH�GRORþD�NROLþLQD�YNOMXþHYDQMD�UD]OLþQLK�EHVHGLO�Y
NRUSXV�� =D� ODåMH� ]DJRWDYOMDQMH� XUDYQRWHåHQRVWL� MH� FHORWQL
NRUSXV� QRWUDQMH� KLHUDUKL]LUDQ� Y� SRGNRUSXVH�� QSU�
þDVRSLVQLK� EHVHGLO�� NL� LPDMR� ODKNR� UD]OLþQH� NRPSRQHQWH�
QSU��'HOR�



9VDM� Y� VYRMHP� L]KRGLãþX� MH� ),'$� SLVQL� NRUSXV�� ]DMHPD
WRUHM�SLVQD�EHVHGLOD�LQ�SUYRWQR�SLVQD�EHVHGLOD��QDPHQMHQD
JRYRUMHQMX��9HQGDU�VH�Y�]DORJL�EHVHGLO�),'$�VKUDQMXMHMR
WXGL� WUDQVNULEFLMH�JRYRUD�� QSU�� SDUODPHQWDUQH� UD]SUDYH�� ]
DPELFLMR�REOLNRYDWL�WXGL�SRGNRUSXV�JRYRUQLK�EHVHGLO�
3R�WLSRORJLML�(DJOHV�VR�NDUDNWHULVWLNH�QHNHJD�NRUSXVD�WXGL
YHOLNRVW�� NDNRYRVW�� DYWHQWLþQRVW� LQ� GRNXPHQWLUDQRVW� >�@�
7DNR�MH�HGHQ�RG�SDUDPHWURY�GRVHJDQMD�UHSUH]HQWDWLYQRVWL
YHOLNRVW� NRUSXVD�� WD� QDM� EL� V� VYRMLP� REVHJRP� ]DJRWRYLO
GRYROM� YHOLNR� NROLþLQR� MH]LNRYQLK� SRGDWNRY�� 9HOLNRVW
NRUSXVRY�GDQHV�QDUDãþD�]HOR�KLWUR��VDM�MH�RE�Y]SRVWDYOMHQL
GLQDPLNL� SULWRND� EHVHGLO� Y� NRUSXV� YVH� ODåMH� ]DJRWRYLWL
YHOLNR� NROLþLQR� EHVHGLO�� .HU� VR� NRUSXVL� GLQDPLþQD
SRMDYQRVW�� MH� WXGL� SUL� NRUSXVX� ),'$� GRORþHQR� OH
L]KRGLãþH�� WM�� ���� PLOLMRQRY� EHVHG� NRW� PHULOR
UHSUH]HQWDWLYQRVWL� >��� ��@�� YHQGDU� ]� LGHMR� QDGDOMQMHJD
VSURWQHJD� VSUHPOMDQMD� MH]LNRYQHJD� GRJDMDQMD� V� VWDOQLP
YNOMXþHYDQMHP�QRYHJD�EHVHGLOQHJD�JUDGLYD�
.DNRYRVW� YVDNHJD� NRUSXVD� Y� L]KRGLãþX� GRORþD
DYWHQWLþQRVW�EHVHGLO�>�@��.RUSXVL�QDM�EL�SUHGVWDYOMDOL�MH]LN
Y� UHDOQL� UDEL�� WDNR� GD� Y� NRUSXVX� ODKNR� SULþDNXMHPR� OH
DYWHQWLþQD� EHVHGLOD�� .HU� MH� SRPHPEQR� PHULOR
DYWHQWLþQRVWL� WXGL� PRUHELWQL� MH]LNRYQL� SRVHJ� Y� DYWRUVNR
EHVHGLOR� >�@�� Y� VORYHQVNHP� SULPHUX� QSU�� OHNWRUVNL�� MH� Y
JODYR� GRNXPHQWD�� þH� WD� SRGDWHN� REVWDMD�� YNOMXþHQ� WXGL
SRGDWHN�R�OHNWRULUDQMX�
'RNXPHQWLUDQRVW� MH� ]DJRWRYOMHQD� V� SRGDWNL� R� EHVHGLOX� Y
JODYL� YVDNHJD� GRNXPHQWD�� YNOMXþHQHJD� Y� NRUSXV�� 3ROHJ
REYH]QLK�SRGDWNRY�Y�JODYL�GRNXPHQWD�MH�Y�SULPHUX��NR�åH
REVWDMD� NDWDORãNL� ]DSLV� Y� VLVWHPX� &2%,66�� WXGL� WD
YNOMXþHQ�Y�JODYR�SRVDPH]QHJD�GRNXPHQWD�
9VDNR� EHVHGLOR�� YNOMXþHQR� Y� NRUSXV� ),'$� SD� MH
RSUHGHOMHQR�WXGL�JOHGH�QD�WDNVRQRPLMR��GHILQLUDQR�Y�JODYL
FHORWQHJD�NRUSXVD�),'$��7DNVRQRPLMD�]�LGHQWLILNDWRUML�LQ
RSLVQLPL�LPHQL�MH�SRGDQH�Y�WDEHOL���
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9�]DORJL�EHVHGLO�),'$�VH�]ELUDMR�LQ�VKUDQMXMH�HOHNWURQVND
EHVHGLOD� Y� L]YLUQL� REOLNL�� WRUHM� WDND�� NRW� MLK� ]D� NRUSXV
SULGRELPR�RG�UD]OLþQLK�EHVHGLORGDMDOFHY�
=�YVDNLP�EHVHGLORGDMDOFHP�MH�SRGSLVDQD�HQRWQD�SRJRGED
R� RGVWRSX� EHVHGLO� Y� HOHNWURQVNL� REOLNL�� NL� ]DJRWDYOMD
DYWRUMHP� R]�� LPHWQLNRP� DYWRUVNH� SUDYLFH� QDG� EHVHGLORP
YVH� SUDYLFH�� KNUDWL� SD� XUHMD� QDþLQH�� QD� NDWHUH� ODKNR
SURMHNW� UD]SRODJD� ]� EHVHGLOL� ]D� YVH� SRWUHEQH� QDGDOMQMH
REGHODYH�LQ�IRUPDWLUDQMD�
1DþHOD� ]DMHPDQMD� Y� ]DORJR� EHVHGLO� ),'$� VR� GHORPD
SUHNULYQD� ]� QDþHOL� GUXJLK� NRUSXVRY� SRGREQHJD� REVHJD�
GHORPD� SD� VR� ELOD� REOLNRYDQD� WXGL� GRGDWQD� QDþHOD�� QSU�
QDþHOR� UHJLRQDOQH� XUDYQRWHåHQRVWL� SUL� WLVNDQLK� PHGLMLK�
6DPR�]DMHPDQMH�EHVHGLO�QL�NROLþLQVNR� UHVWULNWLYQR�� VDM� MH
FLOM�]EUDWL�þLP�YHþ�EHVHGLO� �NDU� MH�Y�VORYHQVNHP�SURVWRUX
]DUDGL� ãH� QH� GRYROM� UD]YLWH� NXOWXUH� HOHNWURQVNHJD
VKUDQMHYDQMD� LQ� DUKLYLUDQMD� EHVHGLO� WHåMH�� NRW� MH� ELOR� QD
]DþHWNX�SURMHNWD�SULþDNRYDQR��

)W�7DNVRQRPLMD�),'$

��)W�3�SUHQRVQLN
������)W�3�*�JRYRUQL
������)W�3�(�HOHNWURQVNL
������)W�3�3�SLVQL
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�����������)W�=�8�3�SHVQLãND
���������������)W�=�8�5�SUR]QD
���������������)W�=�8�'�GUDPVND
������)W�=�1�QHXPHWQRVWQD
����������)W�=�1�6�VWURNRYQD
��������������)W�=�1�6�+�KXPDQLVWLþQD
��������������)W�=�1�6�'�GUXåERVORYQD
��������������)W�=�1�6�1�QDUDYRVORYQD
��������������)W�=�1�6�7�WHKQLþQD
�����������)W�=�1�1�QHVWURNRYQD
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7DEHOD����7DNVRQRPLMD�),'$

,]� ]DORJH� EHVHGLO� VH� V� SRVWRSNL� HOHNWURQVNH� REGHODYH
SULGREL� HQRWHQ� IRUPDW� EHVHGLO�� NL� ãHOH� VWDQGDUGL]LUDQR
]DSLVDQD�WYRULMR�NRUSXV�),'$��.ULWHULML�XYUãþDQMD�EHVHGLO
Y� NRUSXV� SD� VR� REOLNRYDQL� WDNR�� GD� NRUSXV� ),'$
SUHGVWDYOMD� XUDYQRWHåHQR� UHSUH]HQWDWLYQR� EHVHGLOQR
]ELUNR�
+NUDWL� ]� L]JUDGQMR� NRUSXVD� ),'$� VH� REOLNXMHMR� PHULOD
QMHJRYH� XUDYQRWHåHQRVWL�� 2EOLNRYDQD� MH� VWUDWHJLMD
SRVWRSQHJD� Y]SRVWDYOMDQMD� PUHåH� NULWHULMHY� ]D� GRVHJDQMH
XUDYQRWHåHQRVWL� LQ� V� WHP� UHSUH]HQWDWLYQRVWL�
5HSUH]HQWDWLYQRVW� MH� VLFHU� UHODWLYQD� NDWHJRULMD�� VDM� MH
QHPRJRþH� SUHGYLGHWL� LQ� Y� NRUSXV� ]DMHWL� YVH� EHVHGLOQH
YDULDQWH�� YHQGDU� SD� VH� VNXãD� ]� PHULOL� UHSUH]HQWDWLYQRVWL
]DMHWL� YVDM� NOMXþQH�� NL� SD� PRUDMR� YNOMXþHYDWL� þLP� YHþ
MH]LNRYQLK�YDULDQW�
.ROLþLQVND� UD]PHUMD� PHG� UD]OLþQLPL� EHVHGLOL� VR� Y
L]KRGLãþX� RGYLVQD� SUHGYVHP� RG� UHFHSFLMH� UD]OLþQLK
EHVHGLO��SD� WXGL�EHVHGLOQH�SURGXNFLMH� >����@��3UHGYVHP�]
YLGLND� UHFHSFLMH� VH� ]D� GRVHJDQMH� UHSUH]HQWDWLYQRVWL
REOLNXMHMR�SDUDPHWUL�JOHGH�QD�MH]LNRYQR�]YUVW��EHVHGLOQR
YUVWR�� åDQUVNR� SULSDGQRVW�� PHGLM�� Y� NDWHUHP� VH
SRMDYOMDMR�� LSG�� =D� GRORþDQMH� UD]PHULM� PHG� EHVHGLOL
SRVDPH]QLK� MH]LNRYQLK� ]YUVWL� LQ� EHVHGLOQLK� YUVW� VH
XSRãWHYD� UD]SRORåOMLYH� SRGDWNH� R� EUDQRVWL�� QSU�� SRGDWNL



0HGLDQH�� SD� WXGL� DQNHWH�� REOLNRYDQH� SRVHEHM� ]D� WD
QDPHQ��DQNHWH�EUDQRVWL�VR�NULWHULM�QSU��WXGL�SUL�GRORþDQMX
NROLþLQH� EHVHGLO� SRVDPH]QLK� OLWHUDUQLK� ]YUVWL� Y� RNYLUX
XPHWQRVWQLK�EHVHGLO��SRH]LMH��SUR]H��GUDPDWLNH���SUL� WHP
SD� VR� XSRãWHYDQL� WXGL� SRGDWNL� R� NQMLåQLþQL� L]SRVRML�
1DGDOMH� VR� XSRãWHYDQL� QSU�� WXGL� 0HGLDQLQL� SRGDWNL� R
QDNODGL��QDGJUDMHQL�V�SRGDWNL�R�SURVWRUX��NL�JD�SRVDPH]QL
PHGLM�SRNULYD��GRVHJX��FLOMQL�VNXSLQL�LSG�
0HULOD�UHSUH]HQWDWLYQRVWL�XSRãWHYDMR�WXMH�L]NXãQMH��YHQGDU
VH� ]D� VORYHQãþLQR� JOHGH� QD� VSHFLILNH� QDãHJD� SURVWRUD� Y
YHOLNL� PHUL� REOLNXMHMR� SRSROQRPD� QD� QRYR�� ]DWR� MH
UD]XPOMLYR��GD�VH�RE�VUHþHYDQMX�V�NRQNUHWQLPL�SUREOHPL�LQ
Y� GLVNXVLML� Y� RNYLUX� NRUSXVQH� VNXSLQH� �YVH� EROM� SD� WXGL
ãLUãH��GLQDPLþQR�SULODJDMDMR�
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.HU� LPDMR� UDþXQDOQLãNL� NRUSXVL� PQRJRWHUH� XSRUDEH�� Y
QMLKRYR� L]GHODYR� SD� MH� SRWUHEQR� YORåLWL� SUHFHMãQMR
NROLþLQR� GHOD�� MH� VPLVHOQR� ]DJRWRYLWL� QMLKRYR� þLP� YHþMR
L]PHQOMLYRVW� LQ� MLK� ]DYDURYDWL� SUHG� ]DVWDUDQMHP�� 7R
GRVHåHPR� ]� XSRãWHYDQMHP� PHGQDURGQLK� VWDQGDUGRY� LQ
SULSRURþLO� SUL� ]DSLVX� NRUSXVD�� 6WDQGDUGQL� ]DSLVL� VR
QDPUHþ� QDWDQþQR� GRNXPHQWLUDQL�� MDYQR� GRVWRSQL� LQ
QHRGYLVQL� RG� VSHFLILþQHJD� SURJUDPVNHJD� RNROMD�� .RUSXV
),'$� ER� ]DWR� ]DSLVDQ� SR� SULSRURþLOLK� 7(,� �7H[W
(QFRGLQJ� ,QLWLDWLYH��� NL� VR� DSOLNDFLMD� ,62�VWDQGDUGD
6*0/� �6WDQGDUG� *HQHUDOLVHG� 0DUNXS� /DQJXDJH��
3ULSRURþLOD�7(,�>�@��W��L��7(,�3���VH�GDQGDQHV�PHGQDURGQR
XSRUDEOMDMR� SUL� ]DSLVX� YHþLQH� UDþXQDOQLãNLK� NRUSXVRY�
8SRUDED� 7(,� LPD� SUHGQRVW� Y� PHGQDURGQL� SULPHUOMLYRVWL
]DSLVD��QMHQD�VODERVW�]D��SUHWHåQR��VORYHQVNL�NRUSXV�SD�MH�
GD� L]KDMDMR� LPHQD� R]QDN� L]� DQJOHãNHJD� MH]LND�� ),'$
UHãXMH�WD�SUREOHP�V�SUHYDMDQMHP�R]QDN�Y�RSLVQH� L]UD]H�Y
VORYHQãþLQL�
7(,� 3�� SRGDMDMR� GHILQLFLMR� R]QDN�� NL� VOXåLMR� ]D� RSLV
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