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6NLSDQ�+XJYHUNDQHIQGDU� 
RJ�DèULU�VWDUIVPHQQ 
 
 
 
 
+XJYHUNDQHIQG�+iVNyOD�ËVODQGV�RJ�/DQGVStWDOD�VWDUIDèL�PHè�KHIèEXQGQX�VQLèL�iULè�
������1HIQGLQD�VNLSXèX��.ULVWLQQ�$QGHUVHQ��SUyIHVVRU�RJ�GHLOGDUIRUVHWL�t�5DIPDJQV-�
RJ�W|OYXYHUNIU èLGHLOG��IRUPDèXU�QHIQGDULQQDU��6LJUtèXU�ÏODIVGyWWLU�3K�'��VYLèVVWMyUL�
HIWLUOLWVVYLèV� /\IMDVWRIQXQDU� RJ� 7RUIL� 0DJQ~VVRQ�� O NQLU� i� /DQGVStWDOD�� )XQGLU�
QHIQGDULQQDU�YRUX�WtX�WDOVLQV�i�iULQX� 
  
+XJYHUNDQHIQG� YDU� PHè� VWDUIVDèVW|èX� KMi� YtVLQGD-� RJ� QêVN|SXQDUVYLèL� +iVNyOD�
ËVODQGV� VHP� MDIQIUDPW� Vi�QHIQGLQQL� I\ULU� VWDUIVP|QQXP��È�iULQX�YDU�(LQDU�0lQW\Ol�
UièLQQ� VHP�YHUNHIQDVWMyUL� QêVN|SXQDU� YtVLQGD-� RJ� QêVN|SXQDUVYLèV� RJ� VWDUIVPDèXU�
+XJYHUNDQHIQGDU�DXN�ìHVV�VHP�*\èD�(LQDUVGyWWLU��YHUNHIQDVWMyUL�i�I\UUQHIQGX�VYLèL�
WyN�YLè�VWDUIL�ULWDUD�+XJYHUNDQHIQGDU��$èULU�VWDUIVPHQQ�YtVLQGD-�RJ�QêVN|SXQDUVYLèV�
VHP� VW|UIXèX� PHè� QHIQGLQQL� i� iULQX� HUX� +DOOGyU� -yQVVRQ�� VYLèVVWMyUL�� 6LJXUèXU�
*XèPXQGVVRQ��YHUNHIQDVWMyUL�RJ�ÏO|I�9LJGtV�5DJQDUVGyWWLU��O|JIU èLQJXU�� 
  
+XJYHUNDQHIQG�VWDUIDU�i�JUXQGYHOOL�HULQGLVEUpIV�RJ�VWDUIVUHJOQD�VHP�VDPì\NNW�YRUX�t�
IHEU~DU� ����� RJ� HQGXUVNRèXè� t� QyYHPEHU� ����� DI� KiVNyODUièL� RJ� IRUVWMyUD� /DQG�
VStWDOD�� 
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+DJQêWLQJ�UDQQVyNQD� 
 
 
 
 
 
 
 

+iVNyOL�ËVODQGV�RJ�/DQGVStWDOL�OHJJMD�PLNOD�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� IM|JXU� Qê� HULQGL� iULè�������ëUM~� HULQGL� WHQJGXVW� HLQNDOH\ILV�
K IXP�XSSILQQLQJXP�RJ�HLWW�OH\ILVVDPQLQJL�i�IUXPXOtQX�VHP�YDU�XQQLQQ�DI�7LOUDXQD�
VW|è�+iVNyOD�ËVODQGV�t�PHLQDIU èL�Dè�.HOGXP�t�VDPVWDUIL�YLè�+iVNyOD�ËVODQGV��)DOOLè�
YDU�IUi�UpWWL�WLO�HLQQDU�XSSILQQLQJDU�t�NM|OIDU�QêQ PLVN|QQXQDU�RJ�YDU�HLQ�WLON\QQLQJ�
XP�XSSILQQLQJX�GUHJLQ� WLO�EDND� t� VDPUièL�YLè�HUOHQGD� VDPVWDUIVDèLOD��8QGLU� ORN�iUV�
|èODèLVW�+XJYHUNDQHIQG�I�K��+iVNyOD�ËVODQGV�UpWW�WLO�HLQQDU�XSSILQQLQJDU��� 
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È�iULQX������KDIèL�+XJYHUNDQHIQG�DèNRPX�Dè�QtX�YHUNHIQXP�HU�YDUèD�KDJQêWLQJX�
XSSILQQLQJD�� �ëDè�HUX�YHUNHIQLQ�ÄIUiVRJVKYDWL³�RJ�ÄPyQyNDSUtQ³�VHP�HUX�IUi�iULQX�
������ÄPHèIHUè�JHJQ�EOiVêUXHLWUXQ³�RJ�ÄHIQDKYDWDU�WLO�Dè�IUDPOHLèD�DPPyQtDN³�IUi�
iULQX� ������ ÄVW|èJDQGL� ODXVQLU� I\ULU� SUyWtQ� RJ� SHSWtè³� IUi� iULQX� ������
ÄOMyVVNDXWXQDUP OLU´� IUi� iULQX� ������ DXN� WYHJJMD� QêUUD� YHUNHIQD� IUi� iULQX� ������
6WRIQXè�YRUX�WY|�VSURWDI\ULUW NL�i�iULQX��$WPRQLD�HKI��VHP�PXQ�WDND�\ILU�ìUyXQ�RJ�
KDJQêWLQJX�i�YHUNHIQLQX�ÄHIQDKYDWDU�WLO�Dè�IUDPOHLèD�DPPyQtDN³�RJ�&DORU�HKI��VHP�
PXQ� WDND� \ILU� ìUyXQ� RJ� KDJQêWLQJX� i� ÄVW|èJDQGL� ODXVQLU� I\ULU� SUyWtQ� RJ� SHSWtè��È�
iULQX� IpOO� +XJYHUNDQHIQG� IUi� XSSILQQLQJX� VHP� WLON\QQW� YDU� QHIQGLQQL� iULè� ����� t�
NM|OIDU� QLèXUVW|èX� QêQ PLVUDQQVyNQDU�� 6~� HLQNDOH\ILVXPVyNQ� YDU� DOGUHL� ELUW� RJ� HU�
YHUNHIQLQX�ìYt�HNNL�JHUè�QiQDUL�VNLO�KpU��� 
 
+XJYHUNDQHIQG�KHIXU�t�VWDUIL�VtQX�NRPLè�Dè�iNY|UèXQ�HLJQDUKOXWD�+iVNyOD�ËVODQGV�RJ�
/DQGVStWDOD�t�VSURWDI\ULUW NMXP�VWRIQDQDQQQD��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� 5H�
VHDUFK�� 7DUDPDU�� &DSUHWWR�� $WPRQLD� RJ� &DORU�� /DQGVStWDOLQQ� i� KOXW� t� VM|� ìHLUUD��
/tIHLQG�� 2[\PDS�� 2FXOLV�� /LSLG� 3KDUPDFHXWLFDOV�� 5LVN�� +XJDUKHLOO� RJ� )LL[�
JUHLQLQJX�� 
 
È�Q VWX�VtèXP�HU�XPIM|OOXQ�XP�ìDX�YHUNHIQL�VHP�+XJYHUNDQHIQG�KDIèL�DèNRPX�Dè�
i�iULQX������� 
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)UiVRJVKYDWL�-�1\WMDOH\ILVVDPQLQJXU 
 

+XJYHUNDQHIQG� I U� WHNMXU� DI� HLQXP� OH\ILVVDPQLQJL� VHP�E\JJLU� i� HLQNDOH\IL� 6YHLQ�
EM|UQV�*L]XUDUVRQDU��SUyIHVVRUV� t�/\IMDIU èLGHLOG��i�QêMXP�IUiVRJVKYDWD�VHP�QêWDQ�
OHJXU�HU�i�VOtPKLPQXU��W�G��t�QHIL��8SSILQQLQJ�6YHLQEM|UQV�KHIXU�YHULè�QêWW�I\ULU�IORJD�
YHLNLO\I�VHP�JHILè�HU�VM~NOLQJXP�VHP�Ii�UDèIORJDYHLNLN|VW�PHè�QHI~èD�t�VWDè�VWXQJX�
O\IV�� .OtQtVNXP� SUyIXQXP� t� IDVD� ,,,� HU� Dè� OM~ND�� È� iULQX� YDU� XQGLUULWDèXU� OH\ILV�
VDPQLQJXU�YLè� VSURWDI\ULUW NLè�&DSUHWWR�HKI�� XP�QêMD�QRWNXQ�XSSILQQLQJDULQQDU�RJ�
iIUDP�YDU�XQQLè�Dè�KDJQêWLQJX�XSSILQQLQJDULQQDU�I\ULU�|QQXU�O\I� 

 

0yQyNDSUtQ 
 

+XJYHUNDQHIQG� YDQQ� i� iULQX� Dè� KDJQêWLQJX� XSSILQQLQJDU�'U��+DOOGyUV� ëRUPDUV� RJ�
VDPVWDUIVPDQQD�KDQV��+LOPDUV�+LOPDUVVRQDU�RJ�*XèPXQGDU�%HUJVVRQDU��HQ�ìHLU�KDID�
ìUyDè� DèIHUè� YLè� Dè� IUDPOHLèD� YDWQVEODQGDQOHJW� PyQyNDSUtQIOH\WL�� )OH\WLè� GUHSXU�
EDNWHUtXU�VHP�YDOGD�VêNLQJXP�t�IyONL��W�G��OLVWHUtX��NDPSêOyEDNWHU��VDOPyQHOOX��VWDIê�
OyNRNND� RJ� NyOtEDNWHUtXU�� 0yQyNDSUtQ� HU� |UYHUXGUHSDQGL� ILWXHIQL� VHP� HU� HLQNXP�
XQQLè� ~U� NyNyVROtX�� gOO� HIQL� t� IOH\WLQX� KDID� (-Q~PHU� RJ� HUX� YLèXUNHQQG� VHP�
I èXDXNDHIQL�t�XQQD�PDWY|UX��VYR�VHP�UH\NWDQ�OD[��+XJYHUNDQHIQG�KHIXU�YHULè�YHLWW�
HYUySVNW�HLQNDOH\IL�i�XSSILQQLQJXQQL�VHP�VWDèIHVW�HU�t�%UHWODQGL��ëêVNDODQGL��)UDNN�
ODQGL��ËUODQGL��3yOODQGL�RJ�6SiQL���� 

 

0HèIHUè�JHJQ�EOiVêUXHLWUXQ 
 

6LJUtèXU� *XèU~Q� 6XPDQ�� GyVHQW� YLè� 5DXQYtVLQGDGHLOG�� 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�t�HIQDKHUQDèL��Ë�GDJ�HU�HNNL�WLO�PHèIHUè�YLè�HLWUXQLQQL�VHP�K JW�
HU�Dè�QRWD� t�EUièDWLOYLNXP��+XJYHUNDQHIQG� ODJèL� LQQ�HLQNDOH\ILVXPVyNQ�KpU�i� ODQGL�
iULè������RJ�DOìMyèOHJD�HLQNDOH\ILVXPVyNQ��3&7��iULè�������È�iULQX�YDU�DOìMyèOHJD�
HLQNDOH\ILVXPVyNQLQ� \ILUI Uè� WLO� (YUySVNX� HLQNDOH\IDVWRIXQQDU�� %DQGDUtNMDQQD��
-DSDQV�RJ�.tQD��Ë�ORN�iUV�IpNN�YHUNHIQLè�VW\UN�~U�7 NQLìUyXQDUVMyèL��� 
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(IQDKYDWDU�WLO�Dè�IUDPOHLèD�DPPyQtDN 
 

(JLOO� 6N~ODVRQ�� SUyIHVVRU� YLè� 5DXQYtVLQGDGHLOG�� KHIXU� ìUyDè� DèIHUè� ìDU� VHP�
UDIPDJQ�HèD� VyODUOMyV�HU�QêWW� WLO�ìHVV�Dè�EUH\WD�QLWUL� ~U�DQGU~PVORIWLQX�RJ�YDWQL� t�
DPPyQtDN�VHP�VtèDQ�Pi�QRWD�WLO�iEXUèDUIUDPOHLèVOX��Ë� M~Qt������ODJèL�+XJYHUND�
QHIQG� LQQ� HLQNDOH\ILVXPVyNQ� KpU� i� ODQGL� i� XSSILQQLQJX� (JLOV�� VHP� WLON\QQW� YDU�
+XJYHUNDQHIQG�������$OìMyèOHJ�HLQNDOH\ILVXPVyNQ��3&7��YDU�VtèDQ�O|Jè�LQQ�iULè�
������ÈULè������ IpNN�(JLOO� |QGYHJLVVW\UN� IUi�5DQQtV� WLO� Dè�YLQQD� Dè� UDQQVyNQDU�
YHUNHIQLQX��ÈULè� ����� YDU� XSSILQQLQJLQ� YDOLQ� VHP� YHUNHIQL� LQQ� t� 6WDUWXS� (QHUJ\�
5H\NMDYLN�RJ�t� ORN�iUV�YDU�I\ULUW NLè�$WPRQLD�HKI��VWRIQDè�WLO�Dè�YLQQD�Dè�IUHNDUL�
ìUyXQ�XSSILQQLQJDULQQDU��� 

)Ui�VWRIQIXQGL�$WPRQLD�HKI������QyYHPEHU����� 

 

6W|èJDQGL�ODXVQLU�I\ULU�SUyWtQ�RJ�SHSWtè� 
 

6YHLQEM|UQ�*L]XUDUVRQ��SUyIHVVRU�t�/\IMDIU èLGHLOG�RJ�6WHIiQ�-yQ�6LJXUèVVRQ��06�t�
O\IMDIU èL��KDID�ìUyDè�DèIHUè� WLO�Dè�Qi�IUDP�DXNQXP�VW|èXJOHLND�SUyWHLQD�RJ�SHS�
WtèD� JDJQYDUW� KLWD�PHè� ìYt� Dè� QRWD� VpUYDOGDU� IM|OOLèXU� RJ� V\NUXU�� �ÈULè� ����� YDU�
O|Jè�LQQ�HLQNDOH\ILVXPVyNQ�KpU�i�ODQGL�RJ�DOìMyèOHJ�HLQNDOH\ILVXPVyNQ��3&7��iULè�
������ÈULè������IpNN�YHUNHIQLè�VW\UN�IUi�5DQQtV�RJ�t� ORN�iUV�YDU�I\ULUW NLè�&DORU�
HKI��VWRIQDè�WLO�Dè�YLQQD�Dè�IUHNDUL�ìUyXQ�RJ�KDJQêWLQJX�XSSILQQLQJDU� 
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)Ui�VWRIQIXQGL�&DORU�HKI������GHVHPEHU����� 

 
/MyVVNDXWXQDUP OLU 
 

.ULVWMiQ�/HyVVRQ�RJ�VDPVWDUIVDèLODU�KDQV�YLè�+DUYDUG�KiVNyOD�KDID�XP�QRNNXUUD�
iUD�VNHLè�XQQLè�Dè�VPtèL�QêUUDU�JHUèDU�OMyVVNDXWXQDUP OLV�VHP�E\JJLU�i�Yt[OYHUNXQ�
OMyVV�YLè�|UIO|JX��ÏOtNW�P|UJXP�KHIèEXQGQXP�OMyVVNDXWXQDUP OXP�ìDUI�ìHVVL�QêMD�
DèIHUè�DèHLQV�Dè�QRWD�OtWLQQ�KOXWD�OMyVPHUNLVLQV�WLO�Dè�P OD�VNDXWXQLQD�HQ�ìDè�HU�
PLNLOY JW�t�VXPXP�WLOIHOOXP��WLO�G PLV�t�OMyVOHLèDUDVDPVNLSWDNHUIXP�ìDU�VHP�
I\OJMDVW�ìDUI�PHè�VNDXWXQ�OMyVVLQV�iQ�ìHVV�Dè�YDOGD�YHUXOHJUL�WUXIOXQ�i�PHUNLQX�
VMiOIX��0LFKDHO�-XKO��GRNWRUVQHPL�YLè�UDXQYtVLQGDGHLOG�+Ë�YLQQXU�Dè�iIUDPKDOGDQGL�
UDQQVyNQDU-�RJ�ìUyXQDUYLQQX�XQGLU�OHLèV|JQ�.ULVWMiQV�/HyVVRQDU��HQ�KDQQ�KHIXU�Q~�
WHNLè�YLè�VW|èX�IUDPNY PGDVWMyUD�(IQLV-��OtI-�RJ�RUNXW NQLGHLOGDU�1êVN|SXQDU�
PLèVW|èYDU�ËVODQGV��Ë�PDUV������YDU�O|Jè�LQQ�HLQNDOH\ILVXPVyNQ�t�%DQGDUtNMXQXP�
RJ�DOìMyèOHJ�HLQNDOH\ILVXPVyNQ�YDU�O|Jè�LQQ�iULè�������6DPNY PW�VDPNRPXODJL�
DèLOD�VpU�+DUYDUG�XP�HLQNDOH\IDIHUOLè�RJ�KDJQêWLQJX�XSSILQQLQJDULQQDU�� 
 

 
 
 
 



�ϭϬ 

 

 
 
1ê�YHUNHIQL�iULè����� 
 
+XJYHUNDQHIQG�YDQQ�Dè�WYHLPXU�QêMXP�YHUNHIQXP�iULè������� 
 
$QQDè�YHUNHIQLè�WHQJGLVW�OH\ILVVDPQLQJL�i�IUXPXOtQX�VHP�E~LQ�YDU�WLO�KMi�7LOUDXQD�
VW|è� +iVNyOD� ËVODQGV� t� PHLQDIU èL� Dè� .HOGXP� t� VDPVWDUIL� YLè� +iVNyOD� ËVODQGV� DI�
/LOMX� ëRUVWHLQVGyWWXU�� OtIIU èLQJL� RJ� GRNWRUVQHPDQGD�� 6LJXUEM|UJX� ëRUVWHLQVGyWWXU��
yQ PLVIU èLQJL� RJ� 9LOKMiOPL� 6YDQVV\QL�� GêUDO NQL�� /H\ILVVDPQLQJXU� KHIXU� YHULè�
XQGLUULWDèXU�� 
 
6HLQQD�YHUNHIQLè�YDUèDU� QêMD�XSSILQQLQJX� i�KUHLQX� HIQL� ~U� VMiYDUOtIYHUX� VHP�KHIXU�
PLNLO� EyOJXKHPMDQGL� iKULI�� $è� EDNL� XSSILQQLQJXQQL� VWDQGD� -yQD� )UH\VGyWWLU�� SUy�
IHVVRU�YLè�/ NQDGHLOG��,QJLEM|UJ�+DUèDUGyWWLU��SUyIHVVRU�YLè�/ NQDGHLOG�RJ�6HVVHOMD�
ÏPDUVGyWWLU�� SUyIHVVRU� YLè� /\IMDIU èLGHLOG�� 9HUNHIQLè� HU� VWXWW� i� YHJ� NRPLè� RJ�
YHUèXU�ìYt�JHUè�QiQDUL�VNLO�Dè�iUL�OLèQX�� 
 

 

 
�ϭϭ 

 

gQQXU�YHUNHIQL 
  
   
  
+XJYHUNDQHIQG�VLQQWL�HLQQLJ�|èUXP�YHUNHIQXP�i�iULQX�VHP�PLèD�I\UVW�RJ�IUHPVW�Dè�
ìYt�Dè�N\QQD�+XJYHUNDQHIQG�RJ�YHUNHIQL�KHQQDU�VHP�RJ�Dè�DXND�VDPVWDUI�
QHIQGDULQQDU�YLè�DèUDU�VWRIQDQLU��I\ULUW NL��IMiUIHVWD�RJ�W NQL\ILUI UVOXVNULIVWRIXU��� 

  

(LQ�W NQL\ILUI UVOXVNULIVWRID��772�� 
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� 
 
Ë� QRNNXU� iU� KHIXU� YHULè� XPU èD� XP� VWRIQXQ� HLQQDU� 772� �7HFKQRORJ\� 7UDQVIHU�
2IILFH��–�VN��W NQL\ILUI UVOXVNULIVWRIX�–�I\ULU�DOOD�KiVNyOD�RJ�UDQQVyNQDVWRIQDQLU�i�
ËVODQGL��ÈULè������YDU�ELUW�VNêUVOD�XP�YtVLQGD-�RJ�QêVN|SXQDUNHUILè�KpU�i�ODQGL�VHP�
XQQLQ�YDU�DI�UièJMDIDQHIQG�(YUySXUièVLQV�XP�UDQQVyNQLU�RJ�QêVN|SXQ�I\ULU�PHQQWD-�
RJ�PHQQLQJDUPiODUièXQH\WLè�� Ë� VNêUVOXQQL� NHPXU� IUDP� Dè�PLNLO� ì|UI� Vp� i� Dè� HIOD�
W NQL\ILUI UVOX� KMi� KiVNyOXP� RJ� UDQQVyNQDVWRIQXQXP� RJ� Dè� iNMyVDQOHJW� Y UL� Dè�
KDID� HLQD� W NQL\ILUI UVOXVNULIVWRIX� I\ULU� ìHVVDU� VWRIQDQLU� KpU� i� ODQGL�� ëi� ELUWL�
DWYLQQXYHJD-� RJ� QêVN|SXQDUUièXQH\WLè� t� E\UMXQ� iUV� ����� DèJHUèDi WOXQ� t� ìiJX�
IUXPNY|èOD� RJ� VSURWDI\ULUW NMD�� ìDU� VHP� HLQ� DèJHUèLQ� IHOXU� t� VpU� VWRIQXQ� VOtNUDU�
W NQL\ILUI UVOXVNULIVWRIX� I\ULU� ËVODQG�� 6|PX� DèJHUè� Pi� MDIQIUDPW� ILQQD� t� QêMXP�
GU|JXP�Dè�KXJYHUNDVWHIQX�I\ULU�ËVODQG�VHP�UièXQH\WLè�ELUWL�t�PDt� 
 
È�iULQX������YDU�Dè�IUXPNY èL�+iVNyOD�ËVODQGV�VWRIQDèXU�VDPVWDUIVYHWWYDQJXU�ìDU�
VHP� DOOLU� RSLQEHUX� KiVNyODUQLU�� +iVNyOLQQ� t� 5H\NMDYtN�� /DQGVStWDOL��0DWtV�� 9tVLQ�
GDJDUèDU�+iVNyOD� ËVODQGV�RJ�1êVN|SXQDUPLèVW|è� ËVODQGV�RJ� IHQJX� W NLI UL� WLO� Dè�
KDID�iKULI�i�PyWXQ�KXJP\QGDU�XP�W NQL\ILUI UVOXVNULIVWRIX��+XJP\QGLQ�YDU�HLQQLJ�
U GG�YLè�UièXQH\WLQ�RJ�N\QQW�|èUXP�UDQQVyNQDUVWRIQXQXP��$èLODU�HUX�VDPPiOD�XP�
Dè�PHè�HLQQL�VNULIVWRIX�Y UL�EHWXU�XQQW�Dè�HIOD�VpUìHNNLQJX�RJ�UH\QVOX�i�W NQL\ILU�
I UVOX�� ìMyQD� EHWXU� RJ� E WD� VêQLOHLND� QêVN|SXQDU� RJ� VSURWDI\ULUW NMD� JDJQYDUW�
YtVLQGDP|QQXP�� LèQDèLQXP� RJ� IMiUIHVWXP� RJ� DXND� ìDU� PHè� OtNXU� i� iUDQJUL� t� Qê�
VN|SXQ� i� ODQGVYtVX��)OMyWOHJD�YDUè�ìy� OMyVW� Dè� VNRèDQLU� HUX�QRNNXè� VNLSWDU�PHèDO�
IUDPDQJUHLQGUD� DèLOD� XP� KOXWYHUN�� VNLSXODJ�� IMiUP|JQXQ� RJ� XPIDQJ� P|JXOHJUDU�
772�VNULIVWRIX�i�ËVODQGL��� 
 
 
 
 



�ϭϮ 

 

 
 
 
7LO�Dè� VNDSD�XSSOêVWD�XPU èX� t� ìHVVXP�HIQXP�iNYièX�DèLODU�Dè�KDOGD� UièVWHIQX�
VHP�EDU�\ILUVNULIWLQD��)Ui�UDQQVyNQXP�WLO�KDJQêWLQJDU��ìDQQ����M~Qt�������)HQJQLU�
YRUX�VpUIU èLQJDU� IUi�%HUJHQ�772��)OyUtGDKiVNyOD�RJ�0D[�3ODQFN�,QQRYDWLRQ� WLO�
Dè� YHUD� PHè� HULQGL� RJ� YDU� UièVWHIQDQ� VW\UNW� DI� |OOXP� KOXWDèHLJDQGL� DèLOXP���
5ièVWHIQDQ�YDU�YHO�VyWW�DI�IXOOWU~XP�IOHVWUD�KiVNyOD�RJ�UDQQVyNQDVWRIQDQD�t�ODQGLQX�
DXN�(LQNDOH\IDVWRIX��O|JIU èLVNULIVWRID�RJ�IXOOWU~XP�UièXQH\WD� 
-DQH�0XLU�PHè�HULQGL�i�UièVWHIQXQQL����M~Qt������ 

 
Ë�NM|OIDU� UièVWHIQXQQDU�YDU� VNLSDèXU�YLQQXKySXU� VHP�IpNN�ìDè�KOXWYHUN�Dè� UêQD� t�
IRUVHQGXU�RJ�U èD�I\ULUNRPXODJ�772�VWRIX�I\ULU�ËVODQG�PHè�ìDè�Dè�PDUNPLèL�Dè�
VNLOD� DI� VpU� WLOO|JX� WLO� KDJVPXQDDèLOD� XP� IUDPKDOGLè� RJ� Q VWX� VNUHI�� )XQGDèL�
KySXULQQ� RIW� i� VWXWWX� WtPDELOL� PHè� ìDè� I\ULU� DXJXP� Dè� IOêWD� IUDPJDQJL� PiOVLQV��
9LQQXKySLQQ�VNLSD��(LQDU�0lQW\Ol��+Ë� �IRUPDèXU�YLQQXKySV���$UL�.ULVWLQQ� -yQV�
VRQ�+5�� 7RUIL�0DJQ~VVRQ� /6+��+DQQHV� 2WWyVRQ�10Ë�� 2GGXU�0iU� *XQQDUVVRQ�
0DWtV�RJ�*\èD�(LQDUVGyWWLU��+Ë��ULWDUL�YLQQXKySV��� 
 
8QGLU� ORN� iUV� VNLODèL� YLQQXKySXULQQ� WLOO|JX� WLO� KDJVPXQDèLOD� VHP� U GG� YHUèXU� t�
E\UMXQ�iUV������ 

�ϭϯ 

 

)XQGLU��IU èVOX-�RJ�N\QQLQJDUPiO 
  
/HJJMD�ìDUI� iKHUVOX� i� YLWXQGDUYDNQLQJX� LQQDQ� VWRIQDQD�+iVNyODQV� XP�KDJQêWLQJX�
UDQQVyNQD�� E èL�PHèDO� VWDUIVPDQQD� RJ� QHPHQGD�� DXN� ìHVV� Dè� N\QQD� KOXWYHUN� RJ�
YHUNHIQL�+XJYHUNDQHIQGDU��� 
 
6WDUIVPHQQ� +XJYHUNDQHIQGDU� YRUX� i� iULQX� PHè� N\QQLQJDU� XP� VWDUI� QHIQGDULQQDU�
I\ULU�QêWW�VWDUIVIyON�i�9HUNIU èL-�RJ�QiWW~UXYtVLQGDVYLèL�RJ�06�QHPHQGXU�t��Qê�
VN|SXQDU-� RJ� IUXPNY|èODIU èL�� +DXVWLè� ����� iWWX� IRUPDèXU� +XJYHUNDQHIQGDU� RJ�
WYHLU� VWDUIVPHQQ� QHIQGDULQQDU� IXQGL� PHè� UDQQVyNQDUVWMyUXP� IU èDVYLèDQQD� WLO� Dè�
N\QQD�I\ULU�ìHLP�VWDUIVHPL�QHIQGDULQQDU�RJ�ìi�ìMyQXVWX�VHP�+iVNyOLQQ�EêèXU�XSS�i�
t�WHQJVOXP�YLè�QêVN|SXQ�VWDUIVPDQQD�� 
 
È� iULQX� IXQGDèL� VWDUIVPDèXU� +XJYHUNDQHIQGDU� PHè� ËVODQGVVWRIX�� 6DPW|NXP�
LèQDèDULQV��9tVLQGDJ|UèXP��/tIYtVLQGDVHWUL��,FHODQGLF�6WDUWXSV�RJ�;-KXJYLW�i�YHJXP�
6DPWDND�LèQDèDULQV��IMiUIHVWXP�KpU�i�ODQGL�RJ�t�ëêVNDODQGL��t�ìHLP�WLOJDQJL�Dè�N\QQD�
VWDUI�QHIQGDULQQDU�RJ�VNRèD�VDPVWDUIVP|JXOHLND��6WDUIVPDèXU�QHIQGDULQQDU�IXQGDèL�
HLQQLJ� PHè� )UDXQKRIHU� ,QVWLWXWH� t� ëêVNDODQGL�� 1êVN|SXQDUPLèVW|è� ËVODQGV� RJ�
QRNNUXP� W NQLI\ULUW NMXP� KpUOHQGLV� i� iULQX�� ëi� YDU� IXQGDè� PHè� KiVNyOXP� RJ�
IOHVWXP� UDQQVyNQDUVWRIQXQXP� RJ� UièXQH\WXP� PHQQWDPiOD� RJ� DWYLQQX-� RJ� Qê�
VN|SXQDU� RJ� HUOHQGXP� W NQL\ILUI UVOXVNULIVWRIXP� t� WHQJVOXP� YLè� YHUNHIQLè� HLQ�
W NQL\ILUI UVOXVNULIVWRID�KpU�i�ODQGL��� 
 
6WDUIVPHQQ�+XJYHUNDQHIQGDU�iWWX� IUXPNY èL�Dè��RJ�K|IèX�XPVMyQ�PHè��YHO� VyWWUL�
UièVWHIQX�XP�HLQD�W NQL\ILUI UVOXVNULIVWRIX�I\ULU�ËVODQG��VMi�Dè�RIDQ���ìDU�VHP�PDUN�
PLèLè� YDU� IU èVOD� XP� KOXWYHUN� RJ� PHèK|QGOXQ� KXJYHUND� t� W NQL\ILUI UVOX�
VNULIVWRIXP�t�(YUySX��1RUèXUO|QGXP�RJ�t�%1$��(LQQLJ�YRUX�VWDUIVPHQQ�PHè�HULQGL�
XP� +XJYHUNDQHIQG� RJ� HLQD� W NQL\ILUI UVOXVNULIVWRIX� i� UièVWHIQX� +iVNyODQV� t�
5H\NMDYtN�� $OìMyèDKXJYHUNDVWRIQXQDULQQDU� RJ� (LQNDOH\IDVWRIXQQDU� Ä,QWHOOHFWXDO�
3URSHUW\� 3ROLFLHV� DQG� 7HFKQRORJ\� 0DQDJHPHQW� LQ� 8QLYHUVLWLHV� DQG� 5HVHDUFK�
,QVWLWXWLRQV³� t�RNWyEHU��ëi�YDU�VWDUIVPDèXU�QHIQGDULQQDU�PHè�HULQGL�XP�+XJYHUND�
QHIQG� RJ� O|J� XP� XSSILQQLQJDU� VWDUIVPDQQD� t� ëMyèDUVSHJOLQXP�� UièVWHIQX� IpODJV�
YtVLQGDVYLèV�+iVNyOD�ËVODQGV�RJ�HULQGL�XP�K|IXQGDUUpWW�I\ULU�VDPVWDUIVQHW�RSLQEHUUX�
KiVNyODQQD� 
 
Ë� WHQJVOXP� YLè� +DJQêWLQJDUYHUèODXQ� +iVNyOD� ËVODQGV� VWyèX� VWDUIVPHQQ� +Ë�� +XJ�
YHUNDQHIQGDU� RJ� 1êVN|SXQDUPLèVW|èYDU� ËVODQGV� I\ULU� YLQQXVWRIX� XP� WH\PLV�
P\QGXQ��IMiUIHVWDWHQJVO�RJ�JHUè�YLèVNLSWDi WODQD�I\ULU�ìiWWWDNHQGXU�t�VDPNHSSQLQQL�
XP�+DJQêWLQJDUYHUèODXQ�+iVNyOD�ËVODQGV�� 
 
 
 



�ϭϰ 

 

Ë�RNWyEHU� WyN�VWDUIVPDèXU�+XJYHUNDQHIQGDU�ìiWW� t�SDOOERUèVXPU èXP�i�YHO� VyWWXP�
KiGHJLVIXQGL� XP� PLNLOY JL� KXJYHUNDYHUQGDU� KMi� ,FHODQGLF� 6WDUWXSV�� )XQGLQQ� ViWX�
êPVLU� IUXPNY|èODU�RJ�IXOOWU~DU�VSURWDI\ULUW NMD�iVDPW�VWDUIVIyONL�,FHODQGLF�6WDUWXSV�
RJ�UièKHUUD�$WYLQQX-�RJ�QêVN|SXQDUUièXQH\WLV�� 
 
Ë�PDt�VyWWL� VWDUIVPDèXU�+XJYHUNDQHIQGDU�iUVIXQG�$673-352721�VHP�HUX�VDPW|N�
HYUySVNUD� YtVLQGD-� RJ� W NQL\ILUI UVOXVpUIU èLQJD� HQ� VWDUIVPHQQ� QHIQGDULQQDU� HUX�
MDIQIUDPW� DèLODU� Dè� VDPW|NXQXP�� Ë� QyYHPEHU� KHLPVyWWX� VWDUIVPHQQ� +XJYHUND�
QHIQGDU� %HUJHQ� 772� RJ� W NQL\ILUI UVOXVNULIVWRIX� .DUROLQVNX� VWRIQXQDULQQDU� RJ�
VyWWX� YLQQXIXQG� $673-352721�� 6DPVWDUI� +XJYHUNDQHIQGDU� YLè� DèUDU� W NQL\ILU�
I UVOXVNULIVWRIXU�� VWRIQDQLU� RJ� VDPW|N� HU� PLNLOY JXU� OLèXU� t� Dè� E WD� ìMyQXVWX� YLè�
VWDUIVPHQQ� RJ� QHPHQGXU� +iVNyOD� ËVODQGV� RJ� /DQGVStWDOD� DXN� ìHVV� Dè� VWXèOD� Dè�
DXNLQQL�KDJQêWLQJX�UDQQVyNQD��� 
 

È� iULQX� JDI� +XJYHUNDQHIQG� ~W� Ä+DQGEyN�
VWDUIVPDQQD� XP� W NQL\ILUI UVOX� t� +iVNyOD�
ËVODQGV�RJ�/DQGVStWDOD³��+DQGEyNLQ�HU�E\JJè�
i�ULWL�0LFKLJDQ�KiVNyOD�Ä,QYHQWRU¶V�*XLGH�WR�
7HFKQRORJ\� 7UDQVIHU³� RJ� HU�+XJYHUNDQHIQG�
DIDU� ìDNNOiW�0LFKLJDQ� KiVNyOD� I\ULU� JyèI~V�
OHJW�OH\IL�WLO�Dè�QêWD�HIQLè���ëi�YDU�~WE~LQ�VtèD�
i� 8JOXQQL� XP� XSSILQQLQJDU� VWDUIVPDQQD� WLO�
Dè� DXèYHOGD� VWDUIVP|QQXP� Dè� ILQQD�
KHLPDVtèX� +XJYHUNDQHIQGDU� KWWS���
KXJYHUNDQHIQG�KL�LV� RJ� H\èXEODèLè�
ÄWLON\QQLQJ�XP�XSSILQQLQJX³�� 
 
6WDUIVPDèXU� +XJYHUNDQHIQGDU� YHLWWL� YLèWDO� t�
VpUEODè�9LèVNLSWDEODèVLQV�XP�IUXPNY|èOD�RJ�
YDU� YLèVWDGGXU� DIKHQGLQJX� )UXPNY|èOD�
YHUèODXQD�9EO�� RJ� ULWDèL� JUHLQ� t�)UpWWDEODèLè�
XP� PLNLOY JL� KiVNyODVWDUIV� t� QêVN|SXQ� RJ�
VDPNHSSQLVK IQL� 
 
Ë� ORN� iUV� ViWX� VWDUIVPHQQ� UièVWHIQX� 'HW�

1RUGLVND�8QLYHUVLWHWV�$GPLQLVWUDW|UV�6DPDUEHWHW� �18$6��ìDU�VHP�P�D��YRUX�U GG�
PiOHIQL�W NQL\ILUI UVOXVNULIVWRID�i�1RUèXUO|QGXP�� 

�ϭϱ 

 

)MiUPiO 
   
 
+XJYHUNDQHIQG�IpNN�WHNMXU�DI�HLQXP�OH\ILVVDPQLQJL�i�iULQX��.RVWQDèXU�YHJQD�YHUN�
HIQD�+XJYHUNDQHIQGDU�i�iULQX�YDU� W|OXYHUW� K UUL� HQ�iULè�������6NêULVW�ìDè� I\UVW�RJ�
IUHPVW�DI�K UUL�HLQNDOH\IDNRVWQDèL�HQ�XPIDQJ�HLQNDOH\ID�KHIXU�DXNLVW�KMi�+XJYHUND�
QHIQG��ëi�YDU�NRVWQDèXU�YHJQD�UièVWHIQXJMDOGD�RJ�IHUèD-�RJ�GYDODUNRVWQDèXU�QRNNXè�
K UUL�HQ�iULè�i�XQGDQ��È�iULQX�VyWWX�VWDUIVPHQQ�IXQGL�$673-3URWRQ��KHLPVyWWDU�YRUX�
W NQL\ILUI UVOXVNULIVWRIXU� t� %HUJHQ� RJ� .DUROLQVND� DXN� ìHVV� VHP� IXQGDè� YDU� PHè�
ìêVNXP� IMiUIHVWXP� RJ� )UDXQKRIHU� ,QVWLWXWH�� /DXQ�+XJYHUNDQHIQGDU� I\ULU� iULè� �����
NRPD�t�E\UMXQ�iUV��������/DXQ�QHIQGDULQQDU�I\ULU�iULè������YRUX�JUHLGG��~W�t�ORN�ìHVV�
iUV�RJ�ìYt�HU�HQJLQQ�ODXQDNRVWQDèXU�iULè������ 
  
8SSOêVLQJDU�XP�UHNVWXU�+XJYHUNDQHIQGDU�i�iULQX������RJ������Pi�VMi�KpU�Dè�QHèDQ�� 
 
        ������������ �������������������� 

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

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

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



�ϭϲ 

 


