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6NLSDQ�+XJYHUNDQHIQGDU� 
RJ�DèULU�VWDUIVPHQQ 
 
 
 
 
+XJYHUNDQHIQG�+iVNyOD�ËVODQGV�RJ�/DQGVStWDOD�VWDUIDèL�PHè�KHIèEXQGQX�VQLèL�iULè�
����� RJ� ������ 1HIQGLQD� VNLSXèX�� .ULVWLQQ� $QGHUVHQ�� SUyIHVVRU� RJ� GHLOGDUIRUVHWL� t�
5DIPDJQV-� RJ� W|OYXYHUNIU èLGHLOG�� IRUPDèXU� QHIQGDULQQDU�� 6LJUtèXU� ÏODIVGyWWLU�
3K�'�� IRUVW|èXPDèXU�J èDUDQQVyNQDGHLOGDU�$OYRWHFK�RJ�7RUIL�0DJQ~VVRQ��O NQLU�i�
/DQGVStWDOD��)XQGLU�QHIQGDULQQDU�YRUX�WyOI�WDOVLQV�iULè������RJ�WtX�iULè������ 
  
+XJYHUNDQHIQG� YDU� PHè� VWDUIVDèVW|èX� KMi� YtVLQGD-� RJ� QêVN|SXQDUVYLèL� +iVNyOD�
ËVODQGV� VHP� MDIQIUDPW� Vi� QHIQGLQQL� I\ULU� VWDUIVP|QQXP�� 0Hè� QHIQGLQQL� VWDUIDèL�
+DOOGyU� -yQVVRQ�� VYLèVVWMyUL�� (LQDU� 0lQW\Ol�� YHUNHIQDVWMyUL� QêVN|SXQDU� VHP� OpW� DI�
VW|UIXP� t� ORN� iUV� ����� RJ� ÏO|I� 9LJGtV� 5DJQDUVGyWWLU�� O|JIU èLQJXU� RJ� ULWDUL�
+XJYHUNDQHIQGDU�VHP�OpW�DI�VW|UIXP�t�MDQ~DU������RJ�t�KHQQDU�VWDè�YDU�UièLQQ��JLU�
*XèEMDUQL�6LJPXQGVVRQ�� O|JIU èLQJXU�DXN�ìHVV�VHP�6YDYDU�6WHLQDUU�*XèPXQGVVRQ�
WyN�YLè�VWDUIL�ULWDUD�+XJYHUNDQHIQGDU�i�VDPD�WtPD�� 
  
+XJYHUNDQHIQG�VWDUIDU�i�JUXQGYHOOL�HULQGLVEUpIV�RJ�VWDUIVUHJOQD�VHP�VDPì\NNW�YRUX�t�
IHEU~DU� ����� RJ� HQGXUVNRèXè� t� QyYHPEHU� ����� DI� KiVNyODUièL� RJ� IRUVWMyUD�
/DQGVStWDOD�� 
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+DJQêWLQJ�UDQQVyNQD� 
 
 
 
 
 
 
 

+iVNyOL� ËVODQGV� RJ� /DQGVStWDOL� OHJJMD� iKHUVOX� i� Dè� V~� YLQQD� VHP� IHU� IUDP� LQQDQ�
VWRIQDQDQQD�Vp�KDJQêWW�t�ìiJX�VDPIpODJVLQV�RJ�HU�ìDè�KOXWYHUN�+XJYHUNDQHIQGDU�Dè�
VWXèOD�Dè�ìHLUUL�KDJQêWLQJX��$XN�ìHVV�EHU�+XJYHUNDQHIQG�Dè�NRPD�Dè�iNY|UèXQXP�
XP� VNLSWLQJX� DUèV� RJ� KYHWMD� WLO� iIUDPKDOGDQGL� UDQQVyNQD� RJ� KDJQêWLQJDU� ìHLUUD� WLO�
JyèV�I\ULU�VDPIpODJLè�t�KHLOG��+DJQêWLQJ�JHWXU�YHULè�IyOJLQ�t�ìYt�Dè�YHLWW�Vp�Q\WMDOH\IL�
i�XSSILQQLQJX�QêMXQJ��XSSILQQLQJ�QêMXQJ�Vp�VHOG��I\ULUW NL�Vp�VWRIQDè�HèD�IDULè�Vp�t�
VDPVWDUI�XP�KDJQêWLQJX�UDQQVyNQD�� 
  
+XJYHUNDQHIQG�EiUXVW� iWWD� Qê� HULQGL� iULè������RJ� HLWW� QêWW� HULQGL� ������6H[� HULQGL�
WHQJGXVW� HLQNDOH\ILVK IXP� XSSILQQLQJXP�RJ� ìUM~� HULQGL� Y|UèXèX� DèNRPX�+iVNyOD�
ËVODQGV�RJ�/DQGVStWDOD�Dè�VSURWDI\ULUW NMXP�� 
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È� iULQX� ����� RJ� ����� KDIèL� +XJYHUNDQHIQG� DèNRPX� Dè� QtX� YHUNHIQXP� HU� YDUèD�
KDJQêWLQJX� HLQNDOH\ID�� ëDè� HUX� YHUNHIQLQ� ÄIUiVRJVKYDWL³� IUi� iULQX� ������ ÄPHèIHUè�
JHJQ�EOiVêUXHLWUXQ³� IUi�iULQX�������ÄOMyVVNDXWXQDUP OLU� IUi�iULQX������� ÄY QJXU³��
ÄQRWNXQ�VW|èXJUD�VWDNHLQGD³��ÄPiOPR[tè�HIQDKYDWDU³�RJ�ÄDIR[XQ�NROWYtLOGLV��&2��³�
|OO� IUi� iULQX� ������ $XN� ìHVV� YDU� iNYHèLè� YDU� Dè� EtèD� PHè� LQQO|JQ�
HLQNDOH\ILVXPVyNQDU�i�HLQX�QêMX�YHUNHIQL�IUi������RJ�ìi�EDUVW�HLWW�QêWW�YHUNHIQL�iULè�
����� HQ� IUDPDQJUHLQG� YHUNHIQL� HUX� VWXWW� i� YHJ� NRPLQ�� ëUMiU� HLQNDOH\ILVXPVyNQLU�
�IRUJDQJVUpWWDUXPVyNQLU��YRUX�ODJèDU�LQQ�iULè������RJ�WY U�iULè�������8QGLU�ORN�iUV�
�����YDU�HLQ�HLQNDOH\ILVXPVyNQ�t�YLQQVOX�� 
 
+XJYHUNDQHIQG�KHIXU�t�VWDUIL�VtQX�NRPLè�Dè�iNY|UèXQ�HLJQDUKOXWD�+iVNyOD�ËVODQGV�RJ�
/DQGVStWDOD� t� VSURWDI\ULUW NMXP� VWRIQDQDQQQD�� È� iULQX� ����� YDU� JHQJLè� IUi�
VDPQLQJXP� XP� HLJQDUKOXWD� +iVNyOD� ËVODQGV� RJ� /DQGVStWDOD� t� I\ULUW NLQX�
+HLOVXJUHLQG� RJ�+iVNyOD� ËVODQGV� Dè� $UWLFD� %LRVFLHQFHV�� Ë� ORN� iUV� ����� i� +iVNyOL�
ËVODQGV� KOXW� t� ��� VSURWDI\ULUW NMXP�� /tIHLQG�� 2[\PDS�� $NWKHOLD�� 2FXOLV�� /LSLG�
3KDUPDFHXWLFDOV�� 5LVN�� ëUyXQDUIpODJLè� 6WLND�� +XJDUKHLOO�� L0RQ,7�� 0DUVêQ�� )LL[�
JUHLQLQJ��*UHLQ�5HVHDUFK��7DUDPDU��&DSUHWWR��$WPRQLD��&DORU��$UWLFD�%LRVFLHQFHV�RJ�
+HLOVXJUHLQG�� /DQGVStWDOLQQ� i� KOXW� t� iWWD� ìHLUUD�� /tIHLQG�� 2[\PDS�� 2FXOLV�� /LSLG�
3KDUPDFHXWLFDOV��5LVN��+XJDUKHLOO��)LL[�JUHLQLQJX�RJ�+HLOVXJUHLQG�� 
 
+pU�Dè�QHèDQ�Pi�ILQQD�VWXWWD�XPIM|OOXQ�XP�IUDPDQJUHLQG�YHUNHIQL�Dè�XQGDQVNLOGXP�
ìHLP� YHUNHIQXP� VHP� HUX� VWXWW� i� YHJ� NRPLQ� t� HLQNDOH\IDIHUOLQX� RJ� VSURWDI\ULUW NL�
VWRIQXè�iULè������� 
 

)UiVRJVKYDWL�-�1\WMDOH\ILVVDPQLQJXU 
 

6YHLQEM|UQ�*L]XUDUVRQ�� SUyIHVVRU� t� O\IMDIU èLGHLOG�� HU� XSSILQQLQJDPDèXU� Dè� QêMXP�
IUiVRJVKYDWD� VHP�QêWDQOHJXU� HU� i� VOtPKLPQXU�� W�G�� t� QHIL��8SSILQQLQJLQ� KHIXU� YHULè�
VDPì\NNW� DI� EDQGDUtVND� O\IMDHIWLUOLWLQX�� )'$�� I\ULU� IORJDYHLNLO\ILè� 1D\]LODP� VHP�
JHILè� HU� VM~NOLQJXP� VHP� Ii� UDèIORJDYHLNLN|VW� PHè� QHI~èD� t� VWDè� VWXQJXO\IV��
1D\]LODP�HU� I\UVWD� QHI~èDO\ILè� VHP�E\JJLVW� i� ìHVVX� HLQNDOH\IL��/\ILQX� HU� WODè� Dè�
OLQD� ìMiQLQJDU� PLOOMyQD� PDQQD� XP� KHLP� DOODQ�� 8QQLè� HU� Dè� KDJQêWLQJX�
XSSILQQLQJDULQQDU�I\ULU�|QQXU�O\I��+iVNyOL�ËVODQGV�RJ�+DQDQMD�HKI��KDID�HLQNDOH\IL�i�
W NQLQQL� 
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0HèIHUè�JHJQ�EOiVêUXHLWUXQ 
 

6LJUtèXU� *XèU~Q� 6XPDQ�� GyVHQW� YLè� UDXQYtVLQGDGHLOG�� KHIXU� ìUyDè� VNMyWYLUND�
DIHLWUXQDUDèIHUè� YLè� EOiVêUXHLWUXQ� VHP� VHWW� HU� t� O\IMDSHQQD�� HQ� ìDQQLJ� Pi� E èL�
DXèYHOGD�RJ�IOêWD�YHUXOHJD�I\ULU�PHèIHUè�ìHLUUD�VHP�YHUèD�I\ULU�VOtNUL�HLWUXQ�t�EUXQD��
VO\VXP�t�LèQDèL�HèD�HIQDKHUQDèL��Ë�GDJ�HU�HNNL�WLO�PHèIHUè�YLè�HLWUXQLQQL�VHP�K JW�HU�
Dè�QRWD�t�EUièDWLOYLNXP��+iVNyOL�ËVODQGV�KHIXU�HLQNDOH\IL�i�W NQLQQL� 

 

/MyVVNDXWXQDUP OLU 
 

.ULVWMiQ� /HyVVRQ� RJ� VDPVWDUIVDèLODU� KDQV� YLè� +DUYDUG� KiVNyOD� ìUyXèX�
OMyVVNDXWXQDUP OL� VHP� E\JJLU� i� Yt[OYHUNXQ� OMyVV� YLè� |UIO|JX�� 6DPNY PW�
VDPNRPXODJL�DèLOD�Vi�+DUYDUG�XP�HLQNDOH\IDIHUOLè�RJ�KDJQêWLQJX�XSSILQQLQJDULQQDU��
Ë�E\UMXQ�iUV������YDU�HLQNDOH\ILè� OiWLè� IDOOD�QLèXU�ìHJDU� t� OMyV�NRP�HOGUD�HLQNDOH\IL�
VHP�QièL�\ILU�W NQLQD�� 

 

9 QJXU 
 

6yOU~Q� 7UDXVWDGyWWLU� RJ� $QGUL� 2UUDVRQ� HUX� K|QQXèLU� Dè� Y QJ� i� NDSSDNVWXUVEtO� ~U�
NROWUHIMXP�VHP�VPtèDèXU�HU�t�KHLOX�ODJL�HQ�ìDQQLJ�Pi�ORVQD�YLè�VDPVNH\WL�RJ�ìi�JDOOD�
VHP� ìHLP� I\OJMD�� 8SSILQQLQJLQ� IHOXU� ìDè� t� VpU� Dè� IUDPOHLèVOXIHUOLè� HLQIDOGDVW� RJ�
VW\WWLVW�WLO�PXQD��+iVNyOL�ËVODQGV�KHIXU�VyWW�XP�HLQNDOH\IL�i�W NQLQQL� 
 

1RWNXQ�VW|èXJUD�VWDNHLQGD� 
 

6QRUUL�ëyU�6LJXUèVVRQ��SUyIHVVRU�t�HIQDIU èL�YLè�UDXQYtVLQGDGHLOG�VWDUIDU�YLè�OtIU QD�
HIQDIU èL�� HQ� VpUVYLè�KDQV� HUX�NMDUQVêUXHIQDIU èL� RJ� HIQDIU èL� VW|èXJUD� VWDNHLQGD��
6QRUUL� ëyU� iVDPW� VDPVWDUIVP|QQXP� t� )UDNNODQGL� KDID� VPtèDè� RJ� HUX�
XSSILQQLQJDPHQQ� Dè� VW|èXJXP� WYtVWDNHLQGXP� t� ìYt� DXJQDPLèL� Dè� PDJQD�
NMDUQDVNDXWXQ��H��G\QDPLF�QXFOHDU�SRODUL]DWLRQ���HQ�ìDè�OHLèLU�WLO�PLNLOODU�VW\WWLQJDU�i�
P OLWtPD� VHJXOyPXQDUP OLQJD�� *UHQREOH-$OSHV� KiVNyOL� RJ� +iVNyOL� ËVODQGV� KDID�
VDPHLJLQOHJD�VyWW�XP�HLQNDOH\IL�i�W NQLQQL� 
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0iOPR[tè�HIQDKYDWDU� 
 

(JLOO� 6N~ODVRQ�� SUyIHVVRU� t� LèQDèDUYHUNIU èL-�� YpODYHUNIU èL-� RJ�
W|OYXQDUIU èLGHLOG�� KHIXU� ìUyDè� DèIHUè� ìDU� VHP�1�� HU� UDIDIR[Dè� t� DPPyQtDN� YLè�
KHUEHUJLVDèVW èXU�PHè�PiOPR[tè�HIQDKY|WXP��+iVNyOL� ËVODQGV�KHIXU�HLQNDOH\IL�i�
W NQLQQL�� 
 

$IR[XQ�.ROWYtLOGLV��&2��� 
 

(JLOO�6N~ODVRQ��SUyIHVVRU�KHIXU�HLQQLJ�ìUyDè�DèIHUè�YLè�Dè�DIR[D�NROWYtLOGL��&2���t�
HOGVQH\WL��+iVNyOL�ËVODQGV�HU�PHè�HLQNDOH\IL�i�W NQLQQL� 
 

+HLOVXJUHLQG�HKI�� 
 

È� iULQX� ����� YDU� I\ULUW NLè� +HLOVXJUHLQG� VWRIQDè� DI� 5|JQYDOGL� -yKDQQL�
6 PXQGVV\QL�� GyVHQW� t� LèQDèDUYHUNIU èL� RJ� YpODYHUNIU èL�� 7yPDVL� 3KLOLS�
5~QDUVV\QL�� SUyIHVVRU� t� � LèQDèDUYHUNIU èL� RJ� YpODYHUNIU èL�� 9LJGtVL�
+DOOJUtPVGyWWXU�� YHUNHIQDVWMyUD� i� DèJHUèDVYLèL� /DQGVStWDOD� RJ� -yQL� 7yPDVV\QL��
VY ILQJDUO NQL�YLè�0LQQHVRWD�EDUQDVM~NUDK~VLè�DXN�ìHVV� VHP�+iVNyOL� ËVODQGV�RJ�
/DQGVStWDOL� HLJD� KOXW� t� I\ULUW NLQX�� 7LOJDQJXU� I\ULUW NLVLQV� HU� Dè� ìUyD� RJ� VHOMD�
KXJE~QDè� RJ� ìMyQXVWX� VHP� E\JJLU� i� QRWNXQ� YLèVNLSWDJUHLQGDU� i� KHLOEULJèLVVYLèL��
)\ULUW NLè�IpNN�VW\UN�IUi�5DQQtV�iULè������ 
 

$UWLFD�%LRVFLHQFHV�HKI�� 
 

È�iULQX�VWRIQXèX�6LJXUèXU�%U\QMyOIVVRQ��SUyIHVVRU�t�YpODYHUNIU èL��ÏWWDU�5ROIVVRQ��
OHNWRU�t�OtIHIQDIU èL�RJ�NHUILVOtIIU èL��6WHLQQ�*XèPXQGVVRQ��GyVHQW�t�W|OYXQDUIU èL��
6Q GtV� +XOG� %M|UQVGyWWLU�� OHNWRU� t� OtIIU èL� –� QiPVEUDXW� RJ� :HLTL� )X� I\UUXP�
VWDUIVPDèXU� KMi� 5DQQVyNQDVHWUL� t� NHUILVOtIIU èL� YLè� +iVNyOD� ËVODQGV� I\ULUW NLè�
$UWLFD� %LRVFLHQFHV�� )\ULUW NLè� PXQ� YLQQD� Dè� QêMXP� DèIHUèXP� YLè� IUDPOHLèVOX�
OtIHIQD�RJ�KDJQêWLQJX�W|OYXOtNDQD�DI�HIQDVNLSWXP�IUXPQD��+iVNyOL�ËVODQGV�i�KOXW� t�
I\ULUW NLQX��)\ULUW NLè�IpNN�VW\UN�IUi�5DQQtV�iULè������ 

�ϵ 

 

 

gQQXU�YHUNHIQL 
 
 
gQQXU� YHUNHIQL� +XJYHUNDQHIQGDU� YRUX� Dè� PLNOX� OH\WL� WHQJG� VWRIQXQ� $XèQX-
W NQLWRUJV�HKI��$XèQD�YDU�VWRIQDè�t�ORN�iUV������HQ�XQGLUE~QLQJVIpODJ�KDIèL�YHULè�
VWRIQDè�t�E\UMXQ�iUV������� 
 
9Lè�IOHVWD�KiVNyOD�RJ�KiVNyODVM~NUDK~V�VHP�VNLSD�VpU�t�IUHPVWX�U|è�i�KHLPVYtVX�HUX�
VWDUIU NWDU� W NQL\ILUI UVOXVNULIVWRIXU�� 6OtNDU� VNULIVWRIXU� �7HFKQRORJ\� 7UDQVIHU�
2IILFHV�� 772�� HUX� EU~LQ� i�PLOOL� DNDGHPtX� RJ� DWYLQQXOtIVLQV� RJ� JHJQD�PLNLOY JX�
KOXWYHUNL�YLè�Dè�VNLOD�YHUèP WXP�WLO�VDPIpODJVLQV��(UOHQGDU�RJ�LQQOHQGDU�~WWHNWLU�i�
QêVN|SXQDUXPKYHUILQX� KpUOHQGLV� KDID� OHLWW� t� OMyV� Dè� VNRUWXU� i� W NQL\ILUI UVOX�
�WHFKQRORJ\� WUDQVIHU�� ~U� KiVNyOXP� RJ� UDQQVyNQDVWRIQXQXP� HU� YHLNXU� KOHNNXU� t�
QêVN|SXQDUNHèMXQQL� 
 
0DUNPLè�$XèQX�HU�Dè�DIXUèLU�YtVLQGDQQD�VNLOL�VpU�WLO�VDPIpODJVLQV�RJ�VNDSL�ìDQQLJ�
YHUèP WL��Qê�VW|UI��Y|UXU��ìMyQXVWX��VMiOIE UDU�ODXVQLU�RJ�VDPIpODJVOHJDQ�iYLQQLQJ�
WLO� Dè� HIOD� VDPNHSSQLVK IQL� RNNDU� PHèDO� ìMyèD�� $XèQD� OHJJXU� IDJOHJW� PDW� i�
XSSILQQLQJDU� YtVLQGDPDQQD�� KHIXU� XPVMyQ� PHè� LQQO|JQ� HLQNDOH\ILVXPVyNQD� RJ�
I\OJLU� YHUNHIQXP�HIWLU� t� KHQGXU� IUXPNY|èOD�� IMiUIHVWD�RJ�DWYLQQXOtIVLQV� LQQDQODQGV�
VHP� HUOHQGLV�� P�D�� PHè� JHUè� Q\WMDOH\ILVVDPQLQJD� RJ� DèVWRè� YLè� VWRIQXQ�
VSURWDI\ULUW NMD�� 
 
 
 
 
 
 
 
 
 

9Lè� VWRIQXQ� $XèQX� -� W NQLWRUJV� WHQJGL� ëyUGtV� .ROEU~Q� 5�� *\OIDGyWWLU�� UièKHUUD� VDPDQ�
YtVLQGLQ� RJ� DWYLQQXOtILè� PHè� WiNQU QXP� K WWL� t� VWDè� ìHVV� Dè� NOLSSD� i� ERUèD�� 
0<1'�.ULVWLQQ�,QJYDUVVRQ� 

+iVNyOL� ËVODQGV� RJ� /DQGVStWDOL� iVDPW� |èUXP� KiVNyOXP� RJ� RSLQEHUXP�
UDQQVyNQDVWRIQXQXP�� DWYLQQXYHJD-� RJ� QêVN|SXQDUUièXQH\WLQX�� PHQQWD-� RJ�
PHQQLQJDUPiODUièXQH\WLQX� RJ� 9tVLQGDJ|UèXP� HUX� DèLODU� Dè� $XèQX� –� W NQLWRUJL�
HKI��+XJYHUNDQHIQG�YLQQXU�QiLè�PHè�$XèQX-W NQLWRUJL� 



�ϭϬ 

 

 
 

)MiUPiO 
  
  
  
+XJYHUNDQHIQG� I U� WHNMXU� DI� HLQXP� OH\ILVVDPQLQJL�� 8SSOêVLQJDU� XP� UHNVWXU�
+XJYHUNDQHIQGDU�i�iUXQXP������������RJ������Pi�VMi�KpU�Dè�QHèDQ��,QQL�t�ìHVVXP�
W|OXP� HU� HNNL� ODXQDNRVWQDèXU� VWDUIVPDQQD� YtVLQGD-� RJ� QêVN|SXQDUVYLèV� +iVNyOD�
ËVODQGV��)\ULUNRPXODJ�YLè� IMiUP|JQXQ�YHUNHIQD�+XJYHUNDQHIQGDU�KHIXU�XQGDQIDULQ�
iU�YHULè�PHè�ìHLP�K WWL�Dè�+iVNyOL�ËVODQGV�JUHLèLU�����RJ�/DQGVStWDOL�����DI�NRVWQDèL�
QHIQGDULQQDU� 
 

       ����  ���� ������� ���� 
5HNVWUDUWHNMXU  
 /H\ILVWHNMXU    ������  ��������NU� ��������NU����
      ������  ��������NU� ��������NU� 
5HNVWUDUJM|OG � 

/DXQ�RJ�ODXQDWHQJG�JM|OG  ��������NU��� ��������NU� ��������NU� 
(LQNDOH\IDNRVWQDèXU ������������������NU�������������NU�������������NU� 
6pUIU èLìMyQXVWD   ���������NU����  ���������������������NU� 
)XQGDUJM|OG   ��������������������NU�� ���������NU����� ����������NU� 
5ièVWHIQXJM|OG   ����  ���������NU� ���������NU� 
5LVQD�YLè�KHLPVyNQ�VDPVWDUIVDèLOD ����  ����� ���������NU� 
)HUèD-�RJ�GYDODUNRVWQDèXU    ����  ���������NU� 
+XJE~QDèDUOH\IL       �������� 

 ���$XJOêVLQJD-�RJ�SUHQWìMyQXVWD ����������NU� ����������NU��������������NU� 
     ������������������NU�������������NU������������NU� 
 
*M|OG�XPIUDP�WHNMXU  ������������������NU�������������NU������������NU�� 
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