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�� $EV]WUDNW 
.XWDWiVRP�VRUiQ�DUUD�D�NpUGpVUH�NHUHVWHP�D�YiODV]W��KRJ\�D�PiU�PRVW�LV�UHQGHONH]pV�QNUH�iOOy�

WHFKQROyJLiN� PLO\HQ� U|YLG� pV� N|]pSWiY~� PXQNDHUĘSLDFL� KDWiVRNDW� YHWtWHQHN� HOĘUH�

0DJ\DURUV]iJRQ��LOOHWYH��KRJ\�PL�YiUKDWy�KRVV]~WiYRQ� 

'ROJR]DWRPEDQ� D� )RJODONR]iVRN� (J\VpJHV� 2V]WiO\R]iVL� 5HQGV]HUH� �)(25±���� iOWDO�

PHJKDWiUR]RWW� IHODGDWRN�� pV� H]iOWDO� PXQNDN|U|N� DXWRPDWL]iOKDWyViJiW� YL]VJiOWDP� &KDW*37�

VHJtWVpJpYHO��D]�(ORXQGRX�pV�PXQNDWiUVDL�iOWDO�LV�KDV]QiOW�$3,�KtYiVRNKR]�KDVRQOyDQ��(ORXQGRX�

HW�DO����������7DQXOPiQ\RPKR]�HJ\�HOĘ]Ę�NXWDWiVRNUD�pStWĘ��PpJLV�~M�NHUHWUHQGV]HUW�DODNtWRWWDP�

NL�D]�DXWRPDWL]iFLy�PXQNDHUĘSLDFL�KDWiVDLQDN�HOHP]pVpUH��$]�HOMiUiVRP�VRUiQ�PHJV]HUH]WHP�

D]�HJ\HV�IRJODONR]iVFVRSRUWRN�PXQNDN|U|N�PXQNDIHODGDWDLW��PDMG�D�&KDW*37�OHJ~MDEE�QDJ\�

Q\HOYL� PRGHOOMpUH� �*37������ WiPDV]NRGYD� KiURP� pUWpNHW� EHFV�OWHP� PHJ� PLQGHQ�

PXQNDIHODGDWWDO�NDSFVRODWEDQ� 

 

x KiQ\�V]i]DOpNiW�WHV]L�D]�LO\HQ�PXQNDN|UEHQ�GROJR]y�PXQNDYiOODOy�PXQNDLGHMpQHN�D]�

DGRWW�IHODGDW� 

x KiQ\�V]i]DOpNEDQ�DXWRPDWL]iOKDWy�D]�DGRWW�PXQNDIHODGDW� 

x KiQ\� V]i]DOpNEDQ� DXWRPDWL]iOKDWy� D]� DGRWW� PXQNDIHODGDW� JD]GDViJRVDQ� �����EHQ�

0DJ\DURUV]iJRQ� 

 

(UHGPpQ\HLP�KDWDOPDV�PXQNDHUĘSLDFL�YiOWR]iVRNDW�YHWtWHQHN�HOĘUH��HJ\�iWODJRV�IRJODONR]WDWRWW�

PXQNDLGHMH� PRGHOOHP� V]HULQW� NE�� ����EDQ� DXWRPDWL]iOKDWy�� KD� D� JD]GDViJRVViJRW� LV�

ILJ\HOHPEH� YHVV]�N�� DNNRU� SHGLJ� WHOMHV� PXQNDLGHMpQHN� ����D� DXWRPDWL]iOKDWy��

0DJ\DURUV]iJRQ� W|EE��PLQW� ���� H]HU�PXQNDKHO\� �D� IRJODONR]WDWRWWViJ�NE�� ����D�� YDQ�QDJ\�

YHV]pO\EHQ�D�PiU�JD]GDViJRVDQ�LPSOHPHQWiOKDWy�DXWRPDWL]iFLyV�WHFKQROyJLiNWyO�pV�H]HQ�IHO�O�

PpJ�W|EE��PLQW�����PLOOLy�PXQNDYiOODOyQDN�NHOO�PDMG�H]HNNHO�HJ\�WWPĦN|GQLH�D�N|]HOL�M|YĘEHQ��

+D� D� JD]GDViJRVViJRW� QHP� YHVV]�N� ILJ\HOHPEH�� DNNRU� ���� PLOOLy� PXQNDKHO\�� D]D]� D�

IRJODONR]WDWRWWViJ� NE�� ����D� YDQ� QDJ\� YHV]pO\EHQ�� pV� D� PXQNDYiOODOyN� G|QWĘ� W|EEVpJpQHN�

DONDOPD]NRGQLD�NHOO�PDMG�D�WHFKQROyJLDL�IHMOĘGpVKH]� 

 

.XWDWiVRP� HUHGPpQ\HL� DODSMiQ� ~J\� WĦQLN�� KRJ\� D]� DXWRPDWL]iFLy� PLQGDQQ\LXQN� pOHWpW�

DODSYHWĘHQ�EHIRO\iVROQL�IRJMD��7|EEVpJ�QN�PLQGHQQDSL�PXQNiMiQDN�DODSYHWĘ�HV]N|]HL�OHV]QHN��

$ONDOPD]NRGiVXQN� pV� D� V]DEiO\R]iVL� N|UQ\H]HW� NLDODNtWiVD� PHJKDWiUR]KDWMD�� KRJ\�

PXQNDKHO\�QN�HOYHV]WpVpYHO��YDJ\�D�PXQNDN|UQ\H]HW�iWDODNXOiViYDO�IRJXQN�V]HPEHQp]QL� 
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�� 6]DNLURGDOPL�iWWHNLQWpV 

���� %HYH]HWpV 

$�WHFKQROyJLD�UpJyWD�IRUPiOMD�D]�HPEHUHN�pOHWpW��$�WĦ]��D�NH]GHWOHJHV�HV]N|]|N�PLQG�QDJ\EDQ�

iWDODNtWRWWiN�� KRJ\�KRJ\DQ� pOWHN��PLNpQW� GROJR]WDN��PLO\HQ� IHODGDWRNDW� OiWWDN� HO� ĘVHLQN�� (]W�

N|YHWĘHQ� D� PH]ĘJD]GDViJL�� PDMG� pYH]UHGHNNHO� NpVĘEE� D]� LSDUL� IRUUDGDORP� LV� WHOMHVHQ�

iWDODNtWRWWD� D� PXQNDHUĘV]HUNH]HWHW�� $]� HOP~OW� pYWL]HGHNEHQ� D� IHMOHWWHEE� RUV]iJRNEDQ� D�

V]ROJiOWDWiVRN�Q\~MWiViEDQ�KHO\H]NHGHWW�HO�D�OHJW|EE�HPEHU� 

$�PHVWHUVpJHV� LQWHOOLJHQFLD�� LOOHWYH� N�O|Q|V� WHNLQWHWWHO� D� JHQHUDWtY�PHVWHUVpJHV� LQWHOOLJHQFLD�

PHJMHOHQpVH�HJ\�~MDEE�PXQNDHUĘSLDFL�IRUUDGDOPDW�KR]KDW�HO��(]HN�D�WHFKQLNiN�OHKHWĘYp�WHV]LN�

D�JpSHN�V]iPiUD��KRJ\�RO\DQ��HOVĘVRUEDQ�V]HOOHPL��IHODGDWRNDW�YpJH]KHVVHQHN�HO��DPLN�HGGLJ�

FVDN�HPEHUL�N|]UHPĦN|GpVVHO�YROWDN�OHKHWVpJHVHN� 

$]�DXWRPDWL]iFLy�~M�KXOOiPD�HJ\HVHN�V]HULQW�FVXSiQ�~MDEE�PXQNDHUĘSLDFL�iWUHQGH]ĘGpVVHO�IRJ�

MiUQL�� KLV]HQ� V]HULQW�N�PHJMHOHQQHN�PDMG� D]�~M� NpSHVVpJHNHW� NLKDV]QiOy�~M�PXQNDIHODGDWRN��

DPHO\HNEHQ� D]� HPEHUHN� HOKHO\H]NHGQHN� PDMG�� 0iVRN� V]HULQW� D]RQEDQ� H]� HJ\� HJpV]HQ� ~M��

PLQGHQW�iWDODNtWy�YiOWR]iV�NH]GHWH��ėN�~J\�JRQGROMiN��KRJ\�D]�$*,��ÈOWDOiQRV�0HVWHUVpJHV�

,QWHOOLJHQFLD� ±� RO\DQ� PHVWHUVpJHV� LQWHOOLJHQFLD�� DPL� NpSHV� PLQGHQ� RO\DQ� V]HOOHPL�

WHYpNHQ\VpJUH�� DPLUH� D]� HPEHUHN� NpSHVHN�� PHJMHOHQpVpYHO� D]� HPEHUHN� KDV]QRVViJD� D�

PXQNDHUĘSLDFRQ�UDGLNiOLVDQ�FV|NNHQQL�IRJ� 

 

���� $]�DXWRPDWL]iFLy�KDWiVD�D�PXQNDHUĘSLDFUD 

$�WHFKQROyJLDL�IHMOĘGpV�W|UWpQHOP�QN�VRUiQ�W|EEV]|U�YH]HWHWW�PiU�PXQNDHUĘSLDFL�IpOHOPHNKH]��

(QQHN� WDOiQ� HJ\LN� OHJLVPHUWHEE� pV� OHJUDGLNiOLVDEE� HVHWH� D� ���� V]i]DGL�$QJOLiEDQ� D� OXGGLWiN�

PR]JDOPD� YROW�� $� NpS]HWW� WH[WLOLSDUL� PXQNiVRN� PXQNiMiW� HONH]GWpN� NLYiOWDQL� D� WĘNpVHN��

J\iUWXODMGRQRVRN� V]iPiUD� ROFVyEE� LSDUL� JpSHNNHO�� $� PXQNiVRN� DJJyGWDN�� KRJ\� HOYHV]WLN�

PXQNiMXNDW��tJ\�D�JpSHN�SXV]WtWiViED�NH]GWHN�� 

$]�HOP~OW�pYHNEHQ�D�WHFKQROyJLD�RNR]WD�PXQNDQpON�OLVpJJHO�NDSFVRODWRV�IpOHOPHN�~MUD�HOĘWpUEH�

NHU�OWHN��HOVĘVRUEDQ�D�PHVWHUVpJHV�LQWHOOLJHQFLD�PHJMHOHQpVpQHN��WHUMHGpVpQHN�N|V]|QKHWĘHQ�� 

$]� DXWRPDWL]iFLy� DODSYHWĘHQ� W|EE� KDWiVPHFKDQL]PXVRQ� NHUHV]W�O� EHIRO\iVROMD� D�

PXQNDHUĘSLDFRW�� H]HN� D� NLV]RUtWy� pV� WHUPHOpNHQ\VpJL� KDWiV�� D]� ~M� IHODGDWRN� OpWUHKR]iViQDN�

KDWiVD��PHO\HNHW�D�N|YHWNH]Ę�DOIHMH]HWHNEHQ�WiUJ\DORN�� 
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������ .LV]RUtWy�KDWiV 

$]�DXWRPDWL]iFLy�WDOiQ�OHJHJ\pUWHOPĦEE�KDWiVD�D�PXQNDHUĘSLDFRQ�D�NLV]RUtWy�KDWiV��(]�DQQ\LW�

MHOHQW��KRJ\�D�IRJODONR]WDWyN�D�PXQNDYiOODOyN�KHO\HWW�DXWRPDWL]iFLyV�WHFKQROyJLiW�DONDOPD]QDN�

HJ\�DGRWW�IHODGDW�HOYpJ]pVpUH��$�NLV]RUtWy�KDWiV�Q|YHOL�D�WHUPHOpNHQ\VpJHW��HJ\�PXQNDYiOODOyUD�

PDJDVDEE�WHUPHOpV�IRJ�MXWQL��GH�J\DNUDQ�QHP�D]pUW��PHUW�H]�D]�HPEHU�QDJ\REE�pUWpNHW�WHUPHO��

KDQHP�FVDN�DEEyO�NLIRO\yODJ��KRJ\�QHP�NHOO�HPEHU�HJ\�PiVLN�IHODGDW�HOYpJ]pVpUH��(]�D�KDWiV�

WHKiW� HOYiODV]WMD� HJ\PiVWyO� D� EpUHNHW� pV� D� GROJR]yQNpQWL� NLERFViWiVW��$� WĘNH� UpV]DUiQ\D� D�

NLV]RUtWy�KDWiV�PLDWW�QĘ��D]�DXWRPDWL]iFLyV�WHFKQROyJLD�PHJYiViUOiVD�EpUOpVH�pV�IHQQWDUWiVD�LV�

N|OWVpJ���D�PXQND�UpV]DUiQ\D�SHGLJ�FV|NNHQ�D�QHP]HWL�M|YHGHOHPEHQ� 

(J\HV�PXQNDIHODGDWRN�NL]iUyODJ�PXQNDHUĘ�iOWDO�HOYpJH]KHWĘHN��PtJ�PiVRN�PXQNDHUĘYHO� pV�

WĘNpYHO�HJ\DUiQW�HOYpJH]KHWĘN��$]�DXWRPDWL]iOiVL�WHFKQROyJLiN�H]�XWyEEL�NDWHJyULiW�EĘYtWLN��+D�

D�WĘNH�HOpJ�ROFVy�DKKR]��KRJ\�HJ\�DGRWW�IHODGDWEDQ�KHO\HWWHVtWVH�D�PXQNDHUĘW��YDJ\�KD�SpOGiXO�

MHOHQWĘV� PXQNDHUĘKLiQ\� PLDWW� D� PXQNDKHO\HNHW� QHP� OHKHW� EHW|OWHQL��� DNNRU�� D� WĘNH� IRJMD�

HOYpJH]QL� D� IHODGDWRW� D� PXQNDHUĘ� KHO\HWW�� tJ\� D� PXQNDHUĘ� IHOHVOHJHVVp� YiOLN� D]� DGRWW�

PXQNDIHODGDW�HVHWpEHQ�� 

gVV]HVVpJpEHQ�PLYHO�D]�DXWRPDWL]iFLy�H]HQ�KDWiVRQ�NHUHV]W�O�FV|NNHQWL�D�PXQNDHUĘNHUHVOHWHW��

LOOHWYH� D� IRJODONR]WDWRWWViJRW�� PDJDVDEE� PXQNDQpON�OLVpJL� UiWiW� LGp]KHW� HOĘ� �$FHPRJOX� 	�

5HVWUHSR�������� 

 

������ 7HUPHOpNHQ\VpJL�KDWiV��pV�D�PXQNDHUĘNHUHVOHW�Q|YHOpVH 

$]� DXWRPDWL]iFLy� pV� DXWRPDWL]iFLyV� WHFKQROyJLiN� DONDOPD]iVD� Q|YHOL� D� WHUPHOpNHQ\VpJHW��

7|UWpQKHW�H]�~J\��KRJ\�D]�DGGLJ�HPEHUL�PXQNDHUĘ�iOWDO�YpJ]HWW�IHODGDWRW�YpJ]L�KDWpNRQ\DEEDQ�

D]� DXWRPDWL]iFLy� �JRQGROKDWXQN� LWW� SpOGiXO� DXWRPDWL]iOW� J\iUWyVRUUD��� GH� W|UWpQKHW� DNiU� D]�

DXWRPDWL]iFLy� HOPpO\�OpVpQ� NHUHV]W�O� LV�� DPLNRU� D� PiU� DXWRPDWL]iOW� WHU�OHWHQ� MHOHQLN� PHJ�

KDWpNRQ\DEE�WHFKQROyJLD��$FHPRJOX�	�5HVWUHSR���������� 

 

$PHQQ\LEHQ� D]� DXWRPDWL]iFLy� HJ\� PXQNDIHODGDWRW� KDWpNRQ\DEEDQ� WXG� HOYpJH]QL�� DNNRU� H]�

Q|YHOL�D�NHUHVOHWHW�D]�HKKH]�D�PXQNDIHODGDWKR]�N|WĘGĘ�HJ\pE�IHODGDWRNUD��$JUDZDO�HW�DO����������

(]HNHW� D� IHODGDWRNDW� J\DNUDQ� PpJ� HPEHUHN� YpJ]LN�� tJ\� H]HNQpO� D� IHODGDWRNQiO� QĘKHW� D�

PXQNDHUĘNHUHVOHW��LOOHWYH�D�IRJODONR]WDWiV��+D�SpOGiXO�D]�DXWRPDWL]iFLyV�WHFKQROyJLiW�EHYH]HWĘ�

YiOODODW� WHUPHOpNHQ\VpJH� Q|YHNV]LN�� DNNRU� QDJ\REE� Q\HUHVpJHW� pUKHW� HO�� tJ\� WHUMHV]NHGKHW��

HQQHN� VRUiQ� SHGLJ� IHOYHKHW� ~M� NROOpJiNDW� PpJ� RO\DQ� SR]tFLyNED�� DPHO\HN� HJ\HOĘUH� QHP�

DXWRPDWL]iOKDWyDN��GH�HOHQJHGKHWHWOHQHN�D�YiOODODW�WHUMHV]NHGpVpKH]� 
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������ ÒM�IHODGDWRN�OpWUHKR]iVD 

$]�DXWRPDWL]iFLyV�WHFKQROyJLiN��pV�D�WHFKQROyJLDL�IHMOĘGpV�OHKHWĘYp�WHKHWL�HGGLJ�QHP�OpWH]Ę��~M�

IHODGDWRN� HOYpJ]pVpW� LV�� (]� D� MHOHQVpJ� HOOHQV~O\R]KDWMD� D� NLV]RUtWy� KDWiVW�� pV� D� PXQNDHUĘ�

iWKHO\H]ĘGpVpKH]�� D� IRJODONR]WDWRWWViJL� V]HUNH]HW�PHJYiOWR]iViKR]�YH]HWKHW� �SpOGiXO� HOĘV]|U�

PH]ĘJD]GDViJ�KHO\HWW�LSDUEDQ��PDMG�H]W�N|YHWĘHQ�MHOOHP]ĘHQ�D�V]ROJiOWDWiVRNEDQ�KHO\H]NHGWHN�

HO� D�PXQNDYiOODOyN� D� IHMOHWW� RUV]iJRNEDQ���$]� ~M� IHODGDWRN�PHJMHOHQpVH� D� NLV]RUtWy� KDWiVVDO�

SRQWRVDQ� HOOHQWpWHVHQ� Q|YHOL� D� PXQND� DUiQ\iW� D� WHUPHOpVEHQ� pV� Q|YHOL� D� PXQNDHUĘ� LUiQWL�

NHUHVOHWHW��$FHPRJOX�	�5HVWUHSR���������0HJMHOHQKHW�H]�D�KDWiV�DNiU�HJ\�DGRWW�PXQNDN|U|Q�

EHO�O� LV�� HOĘIRUGXOKDW�� KRJ\� D]� DGRWW� PXQNDN|U� HJ\� UpV]pW� DXWRPDWL]iOMiN�� D]RQEDQ� HQQHN�

KDWiViUD�D�PXQNDN|UEHQ�~M��D]�DGGLJLDNQiO�QDJ\REE�KR]]iDGRWW�pUWpNĦ�IHODGDWRN�HOOiWiVD�YiOKDW�

V]�NVpJHVVp� 

 

$� WHFKQROyJLDL� IHMOĘGpVUH� pS�OĘ� ~M� IHODGDWRN� MHOHQKHWQHN� PHJ� RO\DQ� WHU�OHWHNHQ�� DKRO� D]�

HPEHUHNQHN� D� JpSHNKH]� pV� V]RIWYHUHNKH]� NpSHVW� NRPSDUDWtY� HOĘQ\�N� YDQ�� (]� RO\DQ� KDWiVW�

RNR]KDW�� DPHOO\HO� D� NLV]RUtWy� KDWiVW� HOOHQV~O\R]QL� OHKHW��$� NLV]RUtWy� KDWiVVDO� HJ\�WW�� H]� D�

PXQNDHUĘ�iWKHO\H]ĘGpVpKH]�YH]HW��$]�~M�IHODGDWRN�PHJMHOHQpVH�D�NLV]RUtWy�KDWiVVDO�SRQWRVDQ�

HOOHQWpWHVHQ� Q|YHOL� D� PXQND� DUiQ\iW� D� WHUPHOpVEHQ� pV� Q|YHOL� D� PXQNDHUĘ� LUiQWL� NHUHVOHWHW�

�$FHPRJOX� 	� 5HVWUHSR�� ������� eUWHOPH]KHWĘ� D]� ~M� PXQNDIHODGDWRN� PHJMHOHQpVH� HJ\�HJ\�

PXQNDN|U|Q�EHO�O�LV��WHKiW�HOĘIRUGXOKDW��KRJ\�D]�HJ\�PXQNDN|UK|]�N|WĘGĘ�PXQNDIHODGDWRN�HJ\�

UpV]pW� DXWRPDWL]iOMiN�� GH� ~M�� D]� DGGLJLDNQiO� QDJ\REE� KR]]iDGRWW� pUWpNĦ� IHODGDWRN� HOYpJ]pVH�

YiOKDW�V]�NVpJHVVp�XJ\DQ�DEEDQ�D�PXQNDN|UEHQ� 

 

$]� tJ\� NHOHWNH]Ę� ~M� IHODGDWRN� J\DNUDQ� ~M� NpSHVVpJHNUH� pStWHQHN�� (]� D]W� MHOHQWL�� KRJ\� D�

PXQNDYiOODOyNQDN� D]� HOOiWiVXNKR]� J\DNUDQ� EĘYtWHQL� NHOO� WXGiVXNDW�� ~M� NpSHVVpJHNHW� NHOO�

HOVDMiWtWDQLXN� �'RQGL� HW� DO��� ������� $]� ~M� IHODGDWRN� pV� PXQNDN|U|N� EHW|OWpVpKH]� WHKiW� D�

WiUVDGDORPQDN� LGĘUH� OHV]� V]�NVpJH�� pV� D� NRUPiQ\]DWRNQDN�� LOOHWYH� YiOODODWRNQDN� H]W� D]� LGĘW�

PLQLPDOL]iOQLD� NHOO� PDMG� D� VLNHUHV�� PLQLPiOLV� V~UOyGiVRNNDO� PHJYDOyVXOy� PXQNDSLDFL�

iWDODNXOiVKR]��7DPD\R�HW�DO��������� 
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���� $]�~M�DXWRPDWL]iFLyV�KXOOiP��pV�D�IpOHOPHN�PRWRUMD��D�PHVWHUVpJHV�

LQWHOOLJHQFLD 

$�PHVWHUVpJHV�LQWHOOLJHQFLD��DQJRO�U|YLGtWpVVHO�$,��HJ\�W|EE�pYWL]HGH�YHO�QN�pOĘ�WHFKQROyJLD��$�

JRQGRONR]y��KR]]iQN��HPEHUHNKH]�KDVRQOy�LQWHOOLJHQFLiYDO�UHQGHONH]Ę�JpSHN�UpJyWD�MiWV]DQDN�

D]� HPEHUHN� IDQWi]LiMiYDO�� $� WHFKQROyJLD� IHMOHWWHEE� YHU]LyL� UHQGV]HUHV� V]HUHSOĘL� D� VFL�IL�

LURGDORPQDN�� 7XULQJ� �����EHQ� IHOYHWHWW� NpUGpVH� �³7XGQDN� D� JpSHN� JRQGRONR]QL"´�� PiLJ�

UHOHYiQV� �7XULQJ�� ������� $� NH]GHWL� OHONHVHGpV� XWiQ� D� PHVWHUVpJHV� LQWHOOLJHQFLD� IHMOĘGpVH�

W|EEV]|U�OHODVVXOW��PDMG�IHOJ\RUVXOW�IĘNpQW�D�V]iPtWiVL�NDSDFLWiV�DNNRUL�NRUOiWDL�PLDWW��$]�HOP~OW�

pYHNEHQ�� IĘNpSS�D�PpO\WDQXOiV�PHJMHOHQpVH�pV�HOWHUMHGpVH�yWD��D� WHFKQROyJLD�HJ\UH�J\RUVXOy�

�WHPEHQ�IHMOĘGLN��6FKXFKPDQQ���������-yO�V]HPOpOWHWL�H]W�D�N|YHWNH]Ę�SiU�VRU��DKRO�PDJD�HJ\�

$,�PHJROGiV��D�&KDW*37�GHILQLiOMD�D�PHVWHUVpJHV�LQWHOOLJHQFLiW�� 

 

³$� PHVWHUVpJHV� LQWHOOLJHQFLD� �0,�� HJ\� V]iPtWiVWHFKQLNDL� WXGRPiQ\iJ�� DPHO\� RO\DQ� JpSHN��

N�O|Q|VHQ� V]iPtWyJpSHV� SURJUDPRN� OpWUHKR]iViUD� |VV]SRQWRVtW�� DPHO\HN� NpSHVHN� RO\DQ�

IHODGDWRN�HOYpJ]pVpUH��DPHO\HN�iOWDOiEDQ�HPEHUL�LQWHOOLJHQFLiW�LJpQ\HOQpQHN�´��$�PHVWHUVpJHV�

LQWHOOLJHQFLD�&KDW*37�iOWDO�NUHiOW�GHILQtFLyMD� 

 

$]��KRJ\� OpWH]LN�PD�RO\DQ�PHVWHUVpJHV� LQWHOOLJHQFLD��DPL�NpSHV�DNiU�|QPDJD�GHILQtFLyMiW� LV�

PHJDGQL�� D]�QDJ\EDQ� D�PpO\WDQXOiVQDN�� pV� D� QHXUiOLV� KiOyNQDN�� LOOHWYH� D]� H]HN� IXWWDWiViKR]�

V]�NVpJHV�WHWHPHV�PpUHWĦ�V]iPtWiVL�NDSDFLWiV�PHJOpWpQHN�N|V]|QKHWĘ��$�PpO\WDQXOiV�D]�HOP~OW�

pYHNEHQ� UREEDQiVV]HUĦ� IHMOĘGpVHQ� PHQW� NHUHV]W�O�� pV� IRUUDGDOPDVtWRWWD� D]� DGDWIHOGROJR]iV�

PyGMiW��/H&XQ�HW�DO����������$�PyGV]HU�DONDOPD]iVD�D]�HPEHUL�DJ\�QHXURQMDLQDN�PĦN|GpVpEĘO�

PHUtWĘ�QHXUiOLV�KiOy]DWRNKR]�N|WKHWĘ��6HJtWVpJpYHO�D�V]iPtWyJpSHN�NpSHVHN�OHV]QHN�D�WDQXOiVUD��

D]D]�� KD� NHOOĘHQ� QDJ\�PHQQ\LVpJĦ� DGDW� iOO� UHQGHONH]pVUH� HJ\� DGRWW� IHODGDWWDO� NDSFVRODWEDQ��

DNNRU� RO\DQ� |VV]HWHWW� IHODGDWRN� PHJROGiViUD� LV� NpSHVHN� OHKHWQHN�� PLQW� D� NpSIHOLVPHUpV�� D�

WHUPpV]HWHV�Q\HOYIHOGROJR]iV��YDJ\�NpSJHQHUiOiV��$�QHXUiOLV�KiOyNEDQ�D]�DODSYHWĘ�pStWĘHOHPHN��

D�PHVWHUVpJHV�QHXURQRN��SHUFHSWURQ���(]HN�UpWHJHNHQ�NHUHV]W�OL�|VV]HNDSFVROiVD�UpYpQ�M|QQHN�

OpWUH� D� WDQXOiVUD�� DONDOPD]NRGiVUD� NpSHV� VWUXNW~UiN�� DPHO\HN� H]HNUH� H[SOLFLW� SURJUDPR]iV�

QpON�O��J\DNRUODWLODJ�³PDJXNWyO´�NpSHVHN��6FKPLGKXEHU�������� 

 

$�QHXUiOLV�KiOyN�D]�HPEHUL�DJ\KR]�KDVRQOy�PĦN|GpVL�HOY�N�pV�HUHGPpQ\HLN�PLDWW�NLIHMH]HWWHQ�

YHV]pO\HVQHN� WĦQQHN� D]� HPEHUHN� V]iPiUD� PXQNDKHO\�PHJWDUWiV� V]HPSRQWMiEyO�� )HOPHU�O�

SpOGiXO�D�NpUGpV��KRJ\�D�QHXUiOLV�KiOyN�HOWHUMHGpVH��pV�PpJ�³RNRVDEEi´�YiOiVD�HVHWpQ�YDOyEDQ�
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YDQ�H� RO\DQ� ~M� V]HOOHPL� IHODGDW�� DPLN� D]� $FHPRJOX� pV� 5HVWUHSR� iOWDO� IHOYi]ROW�

KDWiVPHFKDQL]PXVRQ� NHUHV]W�O� HOOHQV~O\R]QL� WXGQiN� D� PHVWHUVpJHV� LQWHOOLJHQFLD� iOWDOL�

DXWRPDWL]iFLy�NLV]RUtWy�KDWiViW��$FHPRJOX�	�5HVWUHSR�������� 

 

���� $]�DXWRPDWL]iFLy�KDWiVDLW�D�V]DNLURGDORP�LV�iWIRJyQDN�JRQGROMD 

$]� DXWRPDWL]iFLy� ~M� KXOOiPiQDN� KDWiVDLW� UHQJHWHJ� NXWDWiV� SUyEiOWD� pV� SUyEiOMD� IHOWiUQL��$�

OHJQDJ\REE�WXGRPiQ\RV�pUGHNOĘGpV�WDOiQ�D�PXQNDHUĘ�KHO\HWWHVtWpVW�|YH]L��WHKiW��KRJ\�PHO\LN�

PXQNDN|U|N�IRJQDN�HOWĦQQL��YDJ\�PHO\LN�PXQNDN|U|NEHQ�OHV]�D�OHJQDJ\REE�iWDODNtWy�KDWiVVDO�

D]� DXWRPDWL]iFLy�� pV� D� PHVWHUVpJHV� LQWHOOLJHQFLD�� $� OHJW|EE� NXWDWiV� NpWIpOH� PyGV]HUWDQL�

PHJN|]HOtWpV� N|]�O� YiODV]W�� $]� HJ\LN� PHJN|]HOtWpV� D� N�O|QE|]Ę� PXQNDN|U|NUH�� D� PiVLN�

PHJN|]HOtWpV�SHGLJ�D�N�O|QE|]Ę�PXQNDN|U|N�iOWDO�YpJ]HWW�PXQNDIHODGDWRNUD�NRQFHQWUiO�� 

$�NXWDWiVRN�IHORV]WKDWyDN�D]�DODSMiQ�LV��KRJ\�PLO\HQ�DGDWRNUD�pStWHQHN��$�NXWDWiVRN�W|EEVpJH�

YDJ\� D� /LQNHG,Q� pV� HJ\pE� IHO�OHWHN� PXQNDKHO\�KLUGHWpVHLW� HOHP]L�� YDJ\� SHGLJ� D� KLYDWDORV�

VWDWLV]WLNiNKR]�LV�DONDOPD]RWW�PXQNDN|U�IHORV]WiVL�UHQGV]HUHNHW�HOHP]LN�� 

$]�HOVĘ�YHU]LyMiEDQ������EDQ��PDMG������EHQ�PHJMHOHQW�)UH\�pV�2VERUQH�iOWDO�NpV]tWHWW�NXWDWiV�

D� PXQNDN|U|N� DXWRPDWL]iOKDWyViJiKR]� V]iPRO� YDOyV]tQĦVpJHW�� 6]HULQW�N� D]� DPHULNDL�

PXQNDYiOODOyN�QDJ\�KiQ\DGD�PiU�DNNRU�LV�QDJ\�DXWRPDWL]iFLyV�YHV]pO\QHN�YROW�NLWpYH��)UH\�	�

2VERUQH�� ������� (]HQ� NXWDWiV� PyGV]HUWDQiW� DONDOPD]YD� ,OOpVV\� pV� PXQNDWiUVDL�

0DJ\DURUV]iJJDO�NDSFVRODWEDQ�LV�KDVRQOy�N|YHWNH]WHWpVHNUH�MXWRWWDN��,OOpVV\�HW�DO��������� 

)UH\�pN�NXWDWiVD�VRN�NULWLNiW�NDSRWW��IĘNpQW��PHUW�QHP�YHWWH�ILJ\HOHPEH��KRJ\�J\DNRUODWLODJ�D]�

|VV]HV�PXQNDN|UEHQ�YDQQDN�RO\DQ�PXQNDIHODGDWRN��DPLN�QHP�DXWRPDWL]iOKDWyDN��'HQJOHU�	�

0DWWKHV�� �������$]� H]W� D� WpQ\W� ILJ\HOHPEH� YHYĘ�� PiU�PXQNDIHODGDWRNUD� pStWĘ�PyGV]HUWDQ~�

WDQXOPiQ\RN� PiU� D� PXQNDYiOODOyN� MHOHQWĘVHQ� NLVHEE� KiQ\DGiW� WDOiOWiN� DXWRPDWL]iOKDWyQDN�

�$UQW]�HW�DO��������� 

(J\HV�NXWDWiVRN�HOVĘVRUEDQ�DUUD� IyNXV]iOQDN��KRJ\�KRJ\DQ� WXGMD�D�PHVWHUVpJHV� LQWHOOLJHQFLD�

NLHJpV]tWHQL� D� KXPiQ�PXQNDHUĘW�� pV� HOYHWLN� D� WHFKQROyJLDL�PXQNDQpON�OLVpJ�YHV]pO\pW��PLQW�

YDOyV]tQĦ�N|YHWNH]PpQ\��:LOOFRFNV�V]HULQW�VRN�HJ\pUWHOPĦQHN�YHWW�IHOWpWHO�HJ\V]HUĦHQ�QLQFVHQ�

PHJ� D� PXQNDHUĘSLDF� UDGLNiOLV� J\RUVDViJ~� DXWRPDWL]iFLyMiKR]�� &LNNH� VRN� LO\HQ� IHOWpWHOW�

PHJNpUGĘMHOH]�� V]HULQWH� QHP� OHKHW� WHOMHV� PXQNDN|U|NHW� DXWRPDWL]iOQL�� D]� DXWRPDWL]iFLyV�

WHFKQROyJLiN�EHYH]HWpVH�J\DNUDQ�JD]GDViJLODJ�QHP�UDFLRQiOLV�PHJROGiV��YDODPLQW�D�YiOODODWRN�

QHP� WXGQDN� HJ\LN� SLOODQDWUyO� D� PiVLNUD� iWDODNXOQL�� 6]HULQWH�� KD� OHV]� LV� Q|YHNYĘ�

PXQNDQpON�OLVpJ�D]�DXWRPDWL]iFLyQDN�N|V]|QKHWĘHQ��D]�HJ\V]HUĦHQ�DQQDN�OHV]�D]�RND��KRJ\�
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QHP�VLNHU�O�D]�HPEHUHNQHN�D]�HOYiUW�~M�NpSHVVpJHW�PHJV]HUH]QL��pV�QHP�FVDN�D�PHVWHUVpJHV�

LQWHOOLJHQFLD��KDQHP�Q\ROF�PiVLN�WHFKQROyJLD�LV�V]HUHSHW�IRJ�MiWV]DQL�EHQQH��:LOOFRFNV��������� 

 

$�IHQWL�NXWDWiVRN�XWiQ�PHJMHOHQĘ�&KDW*37�pV�D�JHQHUDWtY�$,�IRUUDGDORP��DPLW�HOLQGtWRWW��LVPpW�

DNWXiOLVVi� WHWWH� D� WpPD� NXWDWiViW�� LOOHWYH� D]� DXWRPDWL]iFLyV� OHKHWĘVpJHN� pV� KDWiVRN�

~MUDpUWpNHOpVpW�� 

$�JHQHUDWtY�$,� UiDGiVXO� DODSMDLEDQ� tUKDWMD� iW� D]W� D]� DODSYHWĘ� IHOWpWHOH]pVW�� KRJ\� D�PDJDVDEE�

NpS]HWWVpJHW� LJpQ\OĘ� PXQNiN� NHYpVEp� pULQWHWWHN� D]� DXWRPDWL]iFLy� iOWDO�� LOOHWYH� D]W�� KRJ\� D�

PXQNDHUĘSLDF�SRODUL]iFLyMiUD�NHOO� V]iPtWDQL�D]�DXWRPDWL]iFLy�PLDWW��$�JHQHUDWtY�$,�J\DNUDQ�

SRQW�D]RNEDQ�D�NpSHVVpJHNEHQ�WHOMHVtW�D]�HPEHUHNKH]�KDVRQOyDQ�MyO��YDJ\�DNiU�D]�HPEHUHNQpO�

MREEDQ��DPLNUH�NRUiEEDQ�~J\�WHNLQWHWWHN��KRJ\�YDOyV]tQĦOHJ�VRKDVHP�OHKHW�PDMG�DXWRPDWL]iOQL�

ĘNHW��,O\HQ�SpOGiXO�D�NUHDWLYLWiVW�LJpQ\OĘ�JUDILNDL�PXQNiN��YDJ\�YHUVtUiV��$�OHJ~MDEE�PRGHOOHN�

YDOyEDQ�HJ\HGL��My�PLQĘVpJĦ�JUDILNiNDW�pV�HJ\pE�NUHDWtY�WHUPpNHNHW�NpSHVHN�NpV]tWHQL� 

$� JHQHUDWtY� PHVWHUVpJHV� LQWHOOLJHQFLD� &KDW*37� PHJMHOHQpVpYHO� W|UWpQĘ� GHPRNUDWL]iOyGiVD�

QDJ\� PpUWpNEHQ� IHO� IRJMD� IRUJDWQL� PXQNDKHO\HLQNHW�� pV� QDJ\EDQ� IRJMD� Q|YHOQL�

SURGXNWLYLWiVXQNDW� 

$� 0F.LQVH\� ULSRUWMD� �&KXL� HW� DO��� ������ V]HULQW� D� JHQHUDWtY� PHVWHUVpJHV� LQWHOOLJHQFLD�

GROOiUELOOLyNNDO� Q|YHOKHWL� D� JOREiOLV� JD]GDViJRW� pYHQWH�� DPHO\HW� HOVĘVRUEDQ� D]� �J\IpO�

IRO\DPDWRN�� D� PDUNHWLQJ�� D]� pUWpNHVtWpV�� D� SURJUDPR]iV� pV� D� NXWDWiV�IHMOHV]WpV� WHU�OHWHL�

pUH]KHWQHN�PDMG�D�OHJMREEDQ��D]RQEDQ�D]�|VV]HV�V]HNWRUEDQ�pUH]WHWQL�IRJMD�KDWiViW��6]HULQW�N�D�

JHQHUDWtY�PHVWHUVpJHV� LQWHOOLJHQFLiYDO� NLHJpV]�OYH� D� MHOHQOHJL� WHFKQROyJLiN� D�PXQNDYiOODOyN�

PXQNDLGHMpQHN�W|EEVpJpW�NLW|OWĘ�PXQNDIHODGDWRW�WXGQDN�DXWRPDWL]iOQL��&KXL�HW�DO��������� 

$�%&*��%&*��������V]HULQW�D�JHQHUDWtY�$,�VHJtWKHW�|WOHWHNHW�pV�WDUWDOPDNDW�WHUHPWHQL��MDYtWKDWMD�

D� KDWpNRQ\ViJRW�� pV� VHJtWKHW� D]� pOPpQ\HN� V]HPpO\UH� V]DEiViEDQ��(]HNNHO� SHGLJ�Q|YHOKHWL� D�

GROJR]yN� SURGXNWLYLWiViW�� J\RUVtWKDWMD� D� NXWDWiV�IHMOHV]WpVW�� V]HPpO\UH� V]DEKDWyYi� WHKHWL� D]�

�J\IpOpOPpQ\W��pV�~M��]OHWL�PRGHOOHNHW�WHV]�OHKHWĘYp��%&*�������� 

$� &RJQL]DQW� NXWDWiVD� V]HULQW� J\DNRUODWLODJ� D]� |VV]HV� PXQNDN|UW� OHJDOiEE� NLV� PpUWpNEHQ�

EHIRO\iVROQL�IRJMD�D�JHQHUDWtY�PHVWHUVpJHV�LQWHOOLJHQFLD��2OOLH�	�5REHUWV�������� 

$�&RJQL]DQW�&(2�MD�V]HULQW�D�JHQHUDWtY�PHVWHUVpJHV�LQWHOOLJHQFLD�D�WiUVDGDORP�VHJtWVpJpUH�OHKHW�

D]� HJ\HQOĘWOHQVpJHN� NLVLPtWiViEDQ�� $� WHFKQROyJLD� V]HULQWH� QDJ\EDQ� Q|YHOQL� IRJMD� D�

SURGXNWLYLWiVW�� HOVĘVRUEDQ� D]� DODFVRQ\� NpS]HWWVpJĦ�� NHYpVEp� QDJ\� WDSDV]WDODWWDO� UHQGHONH]Ę�

PXQNDYiOODOyN�HVHWpEHQ��.XPDU�6��������� 

$�'HORLWWH� ULSRUWMD� �6FREOH�:LOOLDPV�HW�DO���������V]HULQW� D�JHQHUDWtY�$,�QHP�D�PXQNDN|U|N�

DXWRPDWL]iFLyMiUD� OHWW� OpWUHKR]YD�� GH� PHJ� IRJMD� YiOWR]WDWQL� KRJ\DQ� GROJR]XQN�� 6]HULQW�N� D�
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JHQHUDWtY� PHVWHUVpJHV� LQWHOOLJHQFLD� FVDN� PXQNDIHODGDWRNDW� OHV]� NpSHV� DXWRPDWL]iOQL��

PXQNDN|U|NHW�QHP��tJ\�D�PXQNDYiOODOyNQDN�FVDN�D�PXQNDIHODGDWDL�IRJQDN�YiOWR]QL��DPLKH]�~M�

NpSHVVpJHNHW�NHOO�PDMG�HOVDMiWtWDQLXN��6FREOH�:LOOLDPV�HW�DO��������� 

%U\QMROIVVRQ�pV�PXQNDWiUVDL��D]W�WDOiOWiN��KRJ\�D�&KDW*37�KDV]QiODWD�Q|YHOWH�D�SURGXNWLYLWiVW��

pV�FV|NNHQWHWWH�D�N�O|QEVpJHNHW�D�IRJODONR]WDWRWWDN�N|]|WW��%U\QMROIVVRQ�HW�DO����������+DVRQOy�

HUHGPpQ\HNHW�SXEOLNiOWDN�1R\�pV�=KDQJ�LV��V]HULQW�N�D�&KDW*37�KDWpNRQ\DEEi��SURGXNWtYDEEi�

WHV]L�D�GROJR]yNDW��pV�D�J\HQJpEE�NpSHVVpJĦ�PXQNDYiOODOyN�HOĘQ\pUH�YiOW�OHJLQNiEE��1R\�	�

=KDQJ�� ������� $� WHFKQROyJLD� D� VDMiW� E|OFVĘMpW�� D]� DGDWWXGRPiQ\W� LV� WHOMHVHQ� IHOIRUJDWMD��

DXWRPDWL]iOKDW� EL]RQ\RV� IHODGDWRNDW� pV� MDYtWKDWMD� D� G|QWpVKR]DWDOL� IRO\DPDWRNDW� �+DVVDQL�	�

6LOYD�������� 

(ORXQGRX� pV� PXQNDWiUVDL� LV� D]W� WDOiOWiN�� KRJ\� D� JHQHUDWtY� PHVWHUVpJHV� LQWHOOLJHQFLD� D�

PXQNDYiOODOyN� G|QWĘ� W|EEVpJpW� pULQWHQL� IRJMD�� pV� VRNXNQDN� DUUD� NHOO� V]iPtWDQLXN�� KRJ\�

iWDODNXOQDN� D�PXQNDIHODGDWDLN�� 6]HULQW�N�&KDW*37�KH]� KDVRQOy� QDJ\� Q\HOYL�PRGHOO� �//0��

KR]]iIpUpVVHO�D]�|VV]HV�PXQNDIHODGDW�����D�MHOHQWĘVHEEHQ�J\RUVDEEDQ��KDVRQOy�PLQĘVpJEHQ�

HOYpJH]KHWĘ�� PLQW� NRUiEEDQ�� +D� ILJ\HOHPEH� YHVV]�N� D� QDJ\� Q\HOYL� PRGHOOHNUH� pStWĘ�

PHJROGiVRNDW� LV�� DNNRU� H]� D]� DUiQ\� ���� pV� ���� N|]|WWLUH� Q|YHNV]LN�� (QQHN� PHJIHOHOĘHQ�

V]HULQW�N�D�QDJ\�Q\HOYL�PRGHOOHN�D]�LQWHUQHWKH]��YDJ\�D]�HOHNWURPRVViJ�KDV]QiODWiKR]�KDVRQOy�

iOWDOiQRV�FpO~�WHFKQROyJLiN��(ORXQGRX�HW�DO��������� 

1HP� FVDN� D� PXQNDHUĘSLDFRQ� OHKHW� pUH]QL� D� &KDW*37� KDWiViW�� KLV]HQ� D� IHOVĘRNWDWiVL�

LQWp]PpQ\HNEHQ�LV�UHQGNtY�O�HOWHUMHGW��*\DNRUODWLODJ�QLQFVHQ�RO\DQ�LVPHUĘV|P��DNL�HJ\HWHPL�

WDQXOPiQ\DL�DODWW�QH�KDV]QiOWD�YROQD� OHJDOiEE�HJ\V]HU�D�Q\HOYL�PRGHOOW��GH�D� OHJW|EEHQ�KHWL�

V]LQWHQ� DONDOPD]]iN�� (]� QHP� YpOHWOHQ�� QDJ\EDQ� Q|YHOL� D� KDOOJDWyN� WHOMHVtWPpQ\pW��

KDWpNRQ\DEEDN�OHV]QHN�WĘOH��pV�PXQNiMXN�PLQĘVpJH�LV�MDYXOKDW��)DX]L�HW�DO��������� 

gVV]HVVpJpEHQ� WHKiW� D� PHVWHUVpJHV� LQWHOOLJHQFLD� H]HQ� NXWDWiVRN� V]HULQW� NLUDM]ROyGy� HJ\LN�

OHJIĘEE� KDWiVD� D� PXQNDYiOODOyN� N|]|WWL� NpSHVVpJHNEĘO� IDNDGy� WHOMHVtWPpQ\N�O|QEVpJHN�

PpUVpNOĘGpVH��D�PXQNDYiOODOyN�NLHJpV]tWpVH�iOWDO��(]W�D�NLHJ\HQOtWĘ�KDWiVW�IRNR]]D�PpJ�LQNiEE�

D]�D�WpQ\��KRJ\�D�PHVWHUVpJHV�LQWHOOLJHQFLD�D�PXQNDHUĘSLDFRQ�D�PDJDVDEE�EHYpWHOĦ��PDJDVDEE�

KR]]iDGRWW� pUWpNĦ�� iOWDOiEDQ� NpS]HWWHEE� HPEHUHN� iOWDO� YpJ]HWW� PXQNDN|U|NHW� WXGMD� LJD]iQ�

IHOIRUJDWQL�� KDVRQOyDQ� SpOGiXO� D]� LSDUL� IRUUDGDORPKR]�� DPLNRU� D� FpKHNEHQ� KRVV]DQ� NpS]HWW�

PHVWHUHPEHUHNHW�YiOWRWWD� IHO�D�V]|YĘV]pN��(PHOOHWW� J\DNRUODWLODJ�D]�|VV]HV�NXWDWiV�XWDO� DUUD��

KRJ\�D�PXQNDYiOODOyN� W|PHJHLQHN�NHOO�PDMG�YDODPLIpOH�~M�NpSHVVpJHNHW�HOVDMiWtWDQLXN��YDJ\�

D]pUW��PHUW�NLV]RUXOQDN�MHOHQOHJL�PXQNDN|U�NEĘO��YDJ\�SHGLJ�D]pUW��PLYHO�PXQNDN|U�N�WHOMHVHQ�

iWDODNXO�D]�~M�WHFKQROyJLiNQDN�N|V]|QKHWĘHQ� 

 



� 
 

$XWRU� V]HULQW� D� WHFKQROyJLDL� LQQRYiFLy� NpWIpOHNpSSHQ� KDWKDW� D� PXQNDHUĘSLDFUD��$]� HJ\LN� D�

PXQNDHUĘKHO\HWWHVtWpV��H]�PXQNDKHO\HN�PHJV]ĦQpVpKH]�YH]HWKHW��D�PiVLN�SHGLJ�D�PXQNDHUĘ�

NLHJpV]tWpV��WHKiW�D]��KRJ\�D�WHFKQROyJLD�OHKHWĘYp�WHV]L�D]�HPEHUHN�V]iPiUD��KRJ\�~M�IHODGDWRNDW�

YpJH]]HQHN�HO��YDJ\�NRUiEEL�IHODGDWDLNDW�KDWpNRQ\DEEDQ�WXGMiN�HOYpJH]QL��$XWRU���������(QQHN�

PHJIHOHOĘHQ� UHQJHWHJHQ� JRQGROMiN� ~J\�� KRJ\� D� JHQHUDWtY� PHVWHUVpJHV� LQWHOOLJHQFLD� FVDN�

NLHJpV]tWL�D]�HPEHUW�pV�tJ\�D]�iOWDOD�W|UWpQĘ�WHOMHV�DXWRPDWL]iFLy�FVDN�PLQLPiOLV�OHV]��ėN�WHKiW�

QHP�YiUQDN�PXQNDHUĘSLDFL�|VV]HRPOiVW��LQNiEE�FVDN�iWUHQGH]ĘGpVW��DPHO\�D�N|]pS��pV�PDJDV�

EHYpWHOĦ� RUV]iJRNQiO� OHV]� D� OHJHUĘVHEE�� D]� LWW� IRJODONR]WDWRWW� UHQJHWHJ� LURGDL�PXQNiV�PLDWW��

DNLNHW�D�OHJLQNiEE�IRJ�pULQWHQL�D�WHFKQROyJLD� �*P\UHN��%HUJ��	�%HVFRQG���������(OVĘUH�~J\�

WĦQKHW��KRJ\�H]HNQHN�D�KDQJRNQDN�YDQ�LJD]D��KLV]HQ�D�&KDW*37�QHN�PpJ�PLQGLJ�PHJ�NHOO�DGQL�

D�SURPSWRNDW�pV�LJD]iEyO�FVDN�HJ\�HPEHUL�KDV]QiODWUD�NLDODNtWRWW�UHQGV]HUQHN�WĦQLN��0pJ�KD�H]�

tJ\� LV� YDQ�� D� MHOHQOHJL� PXQNDIHODGDWRN� HOYpJ]pVpUH� IRUGtWRWW� LGĘ� D� W|UHGpNpUH� FV|NNHQKHW�

�%U\QMROIVVRQ�HW�DO����������tJ\�VRN�PXQNDYiOODOyQDN�LGHMH�OHV]�~M�PXQNDIHODGDWRNDW�HOYpJH]QL��

YDJ\� KD� QHP� WDOiOQDN� LO\HW�� DNNRU� QDJ\EDQ� FV|NNHQKHW� EL]RQ\RV� PXQNDN|U|N� HVHWpEHQ� D�

PXQNDHUĘNHUHVOHW��pV�D�IRJODONR]WDWRWWViJ��$KKR]��KRJ\�D]�tJ\�PXQNDQpON�OLYp�YiOy�HPEHUHN�

~MUD�PXQNiW�WDOiOMDQDN�PLQGHQNpSSHQ�V]�NVpJ�OHV]�YDODPLIpOH�iWNpS]pVUH��DPLW�D]�iOODPRNQDN�

PLQGHQNpSSHQ�pUGHPHV�OHV]�WiPRJDWQLXN��KRJ\�D�QHJDWtY�JD]GDViJL�KDWiVRNDW�PLQLPDOL]iOMiN� 

$� WiYROLEE� M|YĘEHQ� N|QQ\HQ� HONpS]HOKHWĘ� D]� LV�� KRJ\� D� WHFKQROyJLD� NLOpS� MHOHQOHJL� NRUOiWDL�

N|]�O��pV�YDOyEDQ�DXWRPDWL]iOQL�IRJ�N�O|QE|]Ę�WHOMHV�PXQNDN|U|NHW��DNiU�D]�|VV]HV�V]HNWRUEDQ��

(]� RO\DQ� JD]GDViJL� pV� WiUVDGDOPL� SUREOpPiNDW� RNR]QD�� DPLYHO� D]� HPEHULVpJ�PpJ� VRKDVHP�

WDOiONR]RWW�� 

 

�� .XWDWiVRP 

���� 0yGV]HUWDQ 

.XWDWiVRP� VRUiQ� HJ\� ~M� NHUHWUHQGV]HUW� DODNtWRWWDP� NL� D]� DXWRPDWL]iFLy� PXQNDHUĘSLDFL�

KDWiVDLQDN� PHJEHFVOpVpUH�� (OĘV]|U� EHFVOpVHNHW� V]HUH]WHP� D� )(25�� YDJ\LV� )RJODONR]iVRN�

(J\VpJHV� 2V]WiO\R]iVL� 5HQGV]HUH� iOWDO� PHJKDWiUR]RWW� IHODGDWRN� PXQNDLGĘ�UpV]HVHGpVpUH��

LOOHWYH� DUUD�� KRJ\� KiQ\� V]i]DOpNEDQ� DXWRPDWL]iOKDWyDN�� YDODPLW�� KRJ\� KiQ\� V]i]DOpNEDQ�

DXWRPDWL]iOKDWyDN�JD]GDViJRVDQ�0DJ\DURUV]iJRQ������EHQ��$�EHFV�OW�pUWpNHNHW�IHOKDV]QiOYD�

H]XWiQ�NLV]iPROWDP��KRJ\�D]�HJ\HV���MHJ\Ħ�)(25�FVRSRUWRN��PXQNDN|U|N�KiQ\�V]i]DOpNEDQ�

DXWRPDWL]iOKDWyDN��LOOHWYH�KiQ\�V]i]DOpNEDQ�DXWRPDWL]iOKDWyDN�0DJ\DURUV]iJRQ�JD]GDViJRVDQ�
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�����EHQ��(]W��YDODPLQW�D�.6+������HV�QpSV]iPOiOiVL�DGDWDL�V]HULQWL�IRJODONR]iVL�VWDWLV]WLNiNDW�

IHOKDV]QiOYD� SHGLJ�PXQNDHUĘSLDFL� KDWiVRNDW� MHOH]WHP� HOĘUH��$�.6+�WyO� D� UpV]OHWHV� DGDWRNDW�

HJ\HGL�DGDWNpUpVVHO�V]HUH]WHP�PHJ� 

������ $GDWJ\ĦMWpV 

�������� $�)(25�UHQGV]HU 

$� NXWDWiVRPKR]� V]�NVpJHP� YROW� DUUD�� KRJ\� UHQGHONH]]HN� D� N�O|QE|]Ę� PXQNDN|U|N�

PHJKDWiUR]iViUD�DONDOPDV�HOIRJDGRWW��KLYDWDORV�OHtUiVDLYDO��LOOHWYH�PXQNDIHODGDWDLYDO� 

$�NXWDWiVRP�VRUiQ�HUUH�D]�,6&2�PDJ\DURUV]iJL�PHJIHOHOĘMpW��D�)(25�UHQGV]HUW�KDV]QiOWDP��$�

)(25� 0DJ\DURUV]iJRQ� D� PXQNDN|U|N�� IRJODONR]iVRN� RV]WiO\R]iViUD� KDV]QiOW� UHQGV]HU��

$ODSHOYHLEHQ��IHOpStWpVpEHQ�N|YHWL�D]�pUYpQ\HV�QHP]HWN|]L�IRJODONR]iVL�RV]WiO\R]iV��D]�,6&2±

��� UHQGV]HUpW�� W�NU|]YH� D� QHP]HWL� PXQNDHUĘSLDF� V]HUNH]HWpW�� &pOMD�� KRJ\� HJ\VpJHV��

V]DEYiQ\RVtWRWW� NHUHWHW� EL]WRVtWVRQ� D� IRJODONR]iVRN� PHJKDWiUR]iViKR]�� EHVRUROiViKR]�� tJ\�

HOĘVHJtWYH�D�PXQNDHUĘSLDF�iWOiWKDWyViJiW�pV�D�IRJODONR]WDWiVL�DGDWRN�|VV]HKDVRQOtWKDWyViJiW��$�

UHQGV]HU�UpV]OHWHVHQ�NDWHJRUL]iOMD�D�N�O|QE|]Ę�IRJODONR]iVRNDW�DV]HULQW��KRJ\�PHO\LN�iJD]DWEDQ�

KHO\H]NHGQHN� HO�� PLO\HQ� V]LQWĦ� V]DNPDL� NpS]pVW� pV� WXGiVW� LJpQ\HOQHN�� $� N�O|QE|]Ę�

IRJODONR]WDWRWWViJL�VWDWLV]WLNiNEDQ�LV�H]W�KDV]QiOMiN� 
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1-MHJ\Ħ�

FEOR 

kódja 

1-MHJ\Ħ�)(25�NyG�WHOMHV�QHYH 

2-MHJ\Ħ�

kódok 

száma 

3-MHJ\Ħ�

kódok 

száma 

4-MHJ\Ħ�

kódok 

száma 

Feladatok 

száma 

1 

GAZDASÁGI, IGAZGATÁSI, ÉRDEK-

.e39,6(/(7,�9(=(7ė.��

TÖRVÉNYHOZÓK 

4 8 33 291 

2 
)(/6ė)2.Ò�.e3=(776e*�g1È//Ï�

$/.$/0$=È6È7�,*e1</ė 
8 25 115 906 

3 

(*<e%�)(/6ė)2.Ò�9$*<�

KÖZÉPFOKÚ KÉPZETTSÉGET 

,*e1</ė 

8 26 101 803 

4 

IRODAI ÉS ÜGYVITELI 

(ÜGYFÉLKAPCSOLATI) 

FOGLALKOZÁSOK 

2 6 26 217 

5 

KERESKEDELMI ÉS 

SZOLGÁLTATÁSI 

FOGLALKOZÁSOK 

2 9 41 333 

6 

0(=ė*$='$6È*,�e6�

(5'ė*$='È/.2'È6,�

FOGLALKOZÁSOK 

2 6 16 136 

7 
,3$5,�e6�e3Ë7ė,3$5,�

FOGLALKOZÁSOK 
6 14 73 681 

8 
*e3.(=(/ė.��g66=(6=(5(/ė.��

-È50ĥ9(=(7ė. 
4 12 50 396 

9 

SZAKKÉPZETTSÉGET NEM 

,*e1</ė��(*<6=(5ĥ��

FOGLALKOZÁSOK 

3 7 27 117 

0 
FEGYVERES SZERVEK 

FOGLALKOZÁSAI 
3 3 3 29 

 
Összesen 42 116 485 3909 

7iEOi]DW����$�NXWDWiVRP�VRUiQ�KDV]QiOW�)(25����IRJODONR]iVFVRSRUWRN�pV�PXQNDIHODGDWRN�VWUXNW~UiMD 
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$�)(25� UHQGV]HU� LQIRUPiFLyLEyO� NXWDWiVRP� VRUiQ� D]� HJ\HV�PXQNDN|U|N�NyGMiW�� OHtUiViW�� pV�

PXQNDIHODGDWDLW�KDV]QiOWDP��$�)(25�UHQGV]HU�|VV]HVHQ�����N�O|QE|]Ę�IRJODONR]iVFVRSRUWRW�

N�O|QtW� HO� HJ\PiVWyO�� DPHO\HNHW� QpJ\MHJ\Ħ� NyGRNNDO� D]RQRVtWDQDN�� $]� |VV]HV� LO\HQ�

IRJODONR]iVFVRSRUWKR]�WDUWR]QDN�D�UHQGV]HUEHQ�PXQNDIHODGDWRN�LV��DPHO\HNHW�D]�LGH�VRUROKDWy�

IRJODONR]iVRNEDQ� GROJR]y� HPEHUHN� YpJH]QHN�� $� .6+�QDN� KiOD� PHJNDSWDP� D� SRQWRV�

IRJODONR]WDWRWWViJL�DGDWRNDW�)(25�NyGRN�V]HULQW��D������HV�QpSV]iPOiOiV�DGDWDL�DODSMiQ� 

�$� )(25� ZHEROGDOiUyO� �KWWSV���ZZZ�NVK�KX�GRFV�V]ROJDOWDWDVRN�KXQ�IHRU���IHRUOLVWD�KWPO��

OHW|OWKHWĘ� 3')�EĘO� NLLQGXOYD�� NyGGDO� NLDODNtWRWWDP� D� IRJODONR]iVL� FVRSRUWRN� WRYiEEL� DGDWDLW�

EHIRJDGQL�NpSHV�DGDWVWUXNW~UiW��~J\��KRJ\�PLQGHQ�IRJODONR]iVL�FVRSRUW�HJ\�VRU�OHJ\HQ�OpWUHM|YĘ�

GDWDIUDPH�EHQ�� (]W� N|YHWĘHQ� D� GDWDIUDPH� N|YHWNH]Ę� RV]ORSDLED� IHOW|OW|WWHP� D� QpJ\MHJ\Ħ�

)(25�NyGRNKR]� WDUWR]y� ZHEROGDODNRQ� �SO��

KWWSV���ZZZ�NVK�KX�GRFV�V]ROJDOWDWDVRN�KXQ�IHRU����������KWPO�� WiUROW� LQIRUPiFLyW� �OHtUiV��

IHODGDWRN�� NDSFVROyGy� )(25� NyGRN�� VWE���� S\WKRQ�EHQ� tUW� ZHEVFUDSLQJ� DOJRULWPXVRP�

VHJtWVpJpYHO��OiVG�D�PHOOpNOHWEHQ��� 

$� OHtUiV� RV]ORSRW� H]W� N|YHWĘHQ�� KRJ\� D]� $3,�ED� EH� WXGMDP� ROYDVQL� OLVWiEyO�� D]� HJ\HV�

PXQNDIHODGDWRNDW�¶�¶�NDUDNWHUUHO�HOYiODV]WRWW�VWULQJ�Jp�DODNtWRWWDP� 

 

�������� $]�2SHQ$,�$3,� 

.XWDWiVRP�VRUiQ�D]�2SHQ$,�OHJ~MDEE�PRGHOOMpW��D�*37�����|W�DONDOPD]WDP�D]�DXWRPDWL]iFLyV�

SRWHQFLiORN�PHJEHFVOpVpKH]��0LYHO�D�)(25�DGDWEi]LV�PDJ\DU�Q\HOYHQ�HOpUKHWĘ��pV�D�SRWHQFLiOLV�

JpSL�YDJ\�Np]L�IRUGtWiV�HONpS]HOKHWĘ��KRJ\�HOIHUGtWHQp�D�MHOHQWpVpW�HJ\HV�PXQNDIHODGDWRNQDN��

PDJ\DU�Q\HOYHQ�ROYDVWDP�EH�DGDWDLP�D�*37�����QHN�� 

gVV]HVHQ�KiURP�$3,�KtYiVL�N|UEHQ�V]HUH]WHP�PHJ�D�EHFVOpVHNHW�KiURP�N�O|QE|]Ę�WpPDN|UEHQ� 

 

$]�HOVĘ�$3,�KtYiVL�N|UEHQ�OHNpUWHP��KRJ\�D]�DGRWW�PXQNDIHODGDW�D�PXQNDN|U�PXQNDLGHMpQHN�

KDQ\DG�UpV]pW�WHV]L�NL��.yGRP�YpJLJ�LWHUiOW�D�)(25�DGDWRNEyO�IHOpStWHWW�GDWDIUDPH�HP�VRUDLQ�

�D]D]� D� PXQNDN|U|N|Q��� pV� D� PXQNDN|U� FtPpW� pV� OHtUiViW� PHJDGYD�� FVY� IRUPiWXPEDQ�

YLVV]DNpUWHP�D�N�O|QE|]Ę�IHODGDWRNKR]�WDUWR]y�V]i]DOpNRV�pUWpNHNHW��H]HNHW�HJ\�~M�RV]ORSEDQ�

HOPHQWHWWHP�� +RVV]DV� NtVpUOHWH]pV� pV� ILQRPKDQJROiV� XWiQ� H]HQ� NpW� SURPSW� HJ\PiV� XWiQL�

HON�OGpVpQ�iOODSRGWDP�PHJ� 
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x ^�UROH��� �V\VWHP����FRQWHQW���VWU�)(25B��BQHY���� ��YDJ\��0XQNDN|U|G� OHtUiVD������

VWU�)(25B��BGHVF�`� 

x ^�UROH��� �XVHU��� �FRQWHQW��� �0XQNDIHODGDWDLG� 
�
� NDUDNWHUUHO� HOYiODV]WYD�� �� ��

VWU�)(25B��BIHODGDWRN����I��$GG�PHJ�PLQG�D�]��^QXPBWDVNV`�GDUDE�PXQNDIHODGDWRG�

LGĘDUiQ\RV� UpV]HVHGpVpW� D]� |VV]HV� PXQNDLGĘGEĘO�� D� N|YHWNH]Ę� IRUPiWXPEDQ� �FVDN�

V]iPRN��� 
PXQNDIHODGDW�� DUiQ\D�PXQNDIHODGDW�� DUiQ\D�����PXQNDIHODGDW^QXPBWDVNV`�

DUiQ\D
������I�9HGG�~J\��KRJ\�QLQFV�PiV�PXQNDIHODGDWRG�IHOVRUROWDNRQ�NtY�O��WHKiW�D]�

DUiQ\RN� |VV]HJH� SRQWRVDQ� �� OHJ\HQ��1H� DGM� YLVV]D� VHPPL�PiVW�� FVDN� D� ^QXPBWDVNV`�

DUiQ\W�
�
�NDUDNWHUUHO�HOYiODV]WYD��NpW�WL]HGHVMHJ\�SRQWRVViJJDO��` 

 

$�PiVRGLN�$3,�KtYiVL� N|UQpO� |VV]HVHQ� KDWV]RU� NpUWHP� OH�PLQGHQ� IHODGDWKR]� D]W�� KRJ\� KiQ\�

V]i]DOpNEDQ� OHKHWVpJHV�DXWRPDWL]iOQL�D]�DGRWW�PXQNDIHODGDWRW��.yGRP�YpJLJ� LWHUiOW�D�)(25�

DGDWRNEyO�IHOpStWHWW�GDWDIUDPH�HP�VRUDLQ��D]D]�D�PXQNDN|U|N|Q���pV�D�PXQNDN|U�FtPpW��LOOHWYH�

OHtUiViW� PHJDGYD�� FVY� IRUPiWXPEDQ� YLVV]DNpUWHP� D� N�O|QE|]Ę� PXQNDIHODGDWRNKR]� WDUWR]y�

V]i]DOpNRV� pUWpNHNHW�� DPLNHW� HJ\�~M� RV]ORSEDQ� U|J]tWHWWHP��$�NyGRW� KDWV]RU� IXWWDWWDP� OH��$]�

DGDWWiEOiP� VRUDLNpQW�� D]D]� PXQNDN|U|QNpQW� HJ\V]HU�� HJ\PiV� XWiQ� HON�OG|WW� NpW� SURPSW�

NtVpUOHWH]pV�pV�ILQRPKDQJROiV�XWiQ�D�N|YHWNH]Ę�OHWW� 

 

x ^�UROH��� �V\VWHP��� �FRQWHQW��� �$XWRPDWL]iFLy� pV� JHQHUDWtY� PHVWHUVpJHV� LQWHOOLJHQFLD�

V]DNpUWĘ� YDJ\�� $� N|YHWNH]ĘNEHQ� HJ\� DGRWW� PXQNDN|U� PXQNDIHODGDWDLKR]� NHOO�

PHJKDWiUR]QRG��KRJ\�D]RNDW�KiQ\�V]i]DOpNEDQ�OHKHWVpJHV�DXWRPDWL]iOQL��`� 

x ^�UROH����XVHU����FRQWHQW��� I�$�PXQNDN|U�FtPH��^)(25B��BQHY`��$�PXQNDN|U� U|YLG�

OHtUiVD�� ^)(25B��BGHVF`�� �� �� $� PXQNDIHODGDWDL� 
�
� NDUDNWHUUHO� HOYiODV]WYD�� �� ��

VWU�)(25B��BIHODGDWRN����I��$GG�PHJ�PLQG�D�]��̂ QXPBWDVNV`�GDUDE�PXQNDIHODGDWKR]��

KRJ\�KiQ\�V]i]DOpNEDQ�DXWRPDWL]iOKDWyDN��D�N|YHWNH]Ę�IRUPiWXPEDQ��FVDN�V]iPRN���


PXQNDIHODGDW�� pUWpNH�PXQNDIHODGDW�� pUWpNH�����PXQNDIHODGDW^QXPBWDVNV`� pUWpNH
��1H�

DGM�YLVV]D�VHPPL�PiVW��FVDN�D�^QXPBWDVNV`�pUWpNHW�
�
�NDUDNWHUUHO�HOYiODV]WYD��` 

 

$�KDUPDGLN��pV�HJ\EHQ�XWROVy�$3,�KtYiVL�N|UQpO�DUUD�YROWDP�NtYiQFVL��PLW�JRQGRO�D�*37�����

DUUyO�� KRJ\� D]� HJ\HV� PXQNDIHODGDWRN� KiQ\� V]i]DOpNEDQ� DXWRPDWL]iOKDWyDN� JD]GDViJRVDQ�

0DJ\DURUV]iJRQ� �����EHQ�� (]W� D� EHFVOpVW� V]LQWpQ� KDWV]RU� NpUWHP� OH��.yGRP� YpJLJ� LWHUiOW� D�

)(25�DGDWRNEyO�IHOpStWHWW�GDWDIUDPH�HP�VRUDLQ��D]D]�D�PXQNDN|U|N|Q���pV�D�PXQNDN|U�FtPpW��

LOOHWYH� OHtUiViW� PHJDGYD�� FVY� IRUPiWXPEDQ� YLVV]DNpUWHP� D� N�O|QE|]Ę� PXQNDIHODGDWRNKR]�
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WDUWR]y�V]i]DOpNRV�pUWpNHNHW��DPLNHW�HJ\�~M�RV]ORSEDQ�U|J]tWHWWHP��$�VRURQNpQW�HJ\V]HU��HJ\PiV�

XWiQ�HON�OG|WW�NpW�SURPSW�NtVpUOHWH]pV�pV�ILQRPKDQJROiV�XWiQ�D�N|YHWNH]Ę�OHWW� 

 

x ^�UROH����V\VWHP����FRQWHQW����$�N|YHWNH]ĘNEHQ�HJ\�DGRWW�PXQNDN|U�PXQNDIHODGDWDLKR]�

NHOO�PHJKDWiUR]QRG��KRJ\�D]RNDW�KiQ\�V]i]DOpNEDQ�OHKHWVpJHV�DXWRPDWL]iOQL������EHQ�

JD]GDViJRVDQ�0DJ\DURUV]iJRQ��`� 

x ^�UROH����XVHU����FRQWHQW��� I�$�PXQNDN|U�FtPH��^)(25B��BQHY`��$�PXQNDN|U� U|YLG�

OHtUiVD�� ^)(25B��BGHVF`�� �� �� $� PXQNDIHODGDWDL� 
�
� NDUDNWHUUHO� HOYiODV]WYD�� �� ��

VWU�)(25B��BIHODGDWRN����I��$GG�PHJ�PLQG�D�]��̂ QXPBWDVNV`�GDUDE�PXQNDIHODGDWKR]��

KRJ\�KiQ\�V]i]DOpNEDQ�DXWRPDWL]iOKDWyDN������EHQ�JD]GDViJRVDQ�0DJ\DURUV]iJRQ��D�

N|YHWNH]Ę� IRUPiWXPEDQ� �FVDN� V]iPRN��� 
PXQNDIHODGDW�� pUWpNH�PXQNDIHODGDW��

pUWpNH�����PXQNDIHODGDW^QXPBWDVNV`� pUWpNH
�� 1H� DGM� YLVV]D� VHPPL� PiVW�� FVDN� D�

^QXPBWDVNV`�pUWpNHW�
�
�NDUDNWHUUHO�HOYiODV]WYD��` 

 

������ $GDWRN�YDOLGiFLyMD 

$]�&KDW*37�iOWDO�DGRWW�pUWpNHNHW�IHQQWDUWiVRNNDO�NH]HOWHP��tJ\�W|EE�PyGV]HUUHO�LV�SUyEiOWDP�

PHJEL]RQ\RVRGQL�DUUyO��KRJ\�pUWpNHOKHWĘ�YiODV]RNDW�NDSWDP�WĘOH�� 

 

�������� 6]yUiV�HOHP]pV 

$�QDJ\�Q\HOYL�PRGHOOWĘO�PLQGHQ�NpUGpVHPUH�KDWV]RU�NpUWHP�YiODV]W��H]HQ�YiODV]RN�V]yUiViW�

HOHPH]WHP� 

 

�������� 0DJ\DUi]DWRN�NpUpVH�HJ\HV�EHFVOpVHNKH] 

3iU� HOĘ]HWHVHQ� iOWDODP� PDJDV� KiQ\DGEDQ�� LOOHWYH� DODFVRQ\� KiQ\DGEDQ� DXWRPDWL]iOKDWyQDN�

WDUWRWW�IHODGDWKR]�NpUWHP�PDJ\DUi]DWRW�D]�DGRWW�YiODV]RN�PHOOp��$]�HKKH]�KDV]QiOW�SURPSWRN�D�

N|YHWNH]ĘN� 

  



�� 
 

� ^�UROH��� �V\VWHP��� �FRQWHQW��� �$XWRPDWL]iFLy� pV� JHQHUDWtY� PHVWHUVpJHV� LQWHOOLJHQFLD�

V]DNpUWĘ� YDJ\�� $� N|YHWNH]ĘNEHQ� HJ\� DGRWW� PXQNDN|U� PXQNDIHODGDWDLKR]� NHOO�

PHJKDWiUR]QRG��KRJ\�D]RNDW�KiQ\�V]i]DOpNEDQ�OHKHWVpJHV�DXWRPDWL]iOQL��` 

� ^�UROH��� �XVHU��� �FRQWHQW��� I�$�PXQNDN|U� FtPH�� ^)(25B��BQHY`��$�PXQNDN|U� U|YLG�

OHtUiVD�� ^)(25B��BGHVF`�� �� �� $� PXQNDIHODGDWDL� 
�
� NDUDNWHUUHO� HOYiODV]WYD�� �� ��

VWU�)(25B��BIHODGDWRN����I��$GG�PHJ�PLQG�D�]��^QXPBWDVNV`�GDUDE�PXQNDIHODGDWKR]��

KRJ\�KiQ\�V]i]DOpNEDQ�DXWRPDWL]iOKDWyDN��D� N|YHWNH]Ę� IRUPiWXPEDQ��FVDN�V]iPRN���


PXQNDIHODGDW�� pUWpNH�PXQNDIHODGDW�� pUWpNH�����PXQNDIHODGDW^QXPBWDVNV`� pUWpNH
�� 1H�

DGM�YLVV]D�VHPPL�PiVW��FVDN�D�^QXPBWDVNV`�pUWpNHW�
�
�NDUDNWHUUHO�HOYiODV]WYD��LOOHWYH�HJ\�

VRUW|UpV�XWiQ�PDJ\DUi]DWRW��KRJ\�PLpUW�H]HNHW�D]�pUWpNHNHW�DGWDG�PHJ��` 

 

�������� 6]yIHOKĘN 

6]yIHOKĘNHW� NpV]tWHWWHP� D� JD]GDViJRVDQ�� LOOHWYH� iOWDOiQRVDQ� QDJ\� V]i]DOpNEDQ� pV� D� NLV�

V]i]DOpNEDQ�DXWRPDWL]iOKDWy�PXQNDIHODGDWRN�V]|YHJpEĘO��$�NyG�D�PHOOpNOHWEHQ�WDOiOKDWy� 

 

�������� +DVRQOyViJRN�NHUHVpVH�D�&KDW*37�VHJtWVpJpYHO 

$]� XWROVy� YDOLGiFLyP� D]� YROW�� KRJ\� KDVRQOyViJRNDW� NHUHVWHP� D� &KDW*37� VHJtWVpJpYHO� D�

PXQNDIHODGDWRN� DODFVRQ\� V]i]DOpNEDQ� DXWRPDWL]iOKDWy�� LOOHWYH� PDJDV� V]i]DOpNEDQ�

DXWRPDWL]iOKDWy� FVRSRUWMDLEDQ�� (]W� PLQG� D� NpWIDMWD� EHFV�OW� pUWpNQpO� �KiQ\� V]i]DOpNEDQ�

OHKHWVpJHV� DXWRPDWL]iOQL�� KiQ\� V]i]DOpNEDQ� DXWRPDWL]iOKDWy� 0DJ\DURUV]iJRQ� JD]GDViJRVDQ�

�����EHQ���D]D]�|VV]HVHQ�QpJ\�FVRSRUWQiO�WHWWHP�PHJ��$KKR]��KRJ\�D�*37�����QHN�N|QQ\HQ�EH�

WXGMDP� DGQL� D� PXQNDIHODGDWRNDW�� D� OLVWiNDW� |VV]HIĦ]WHP� V]|YHJHV� iOORPiQQ\i��$� KDV]QiOW�

SURPSWMDLP�H]W�N|YHWĘHQ�D�N|YHWNH]ĘN�YROWDN� 

 

x ^�UROH��� �V\VWHP��� �FRQWHQW��� I�(EEHQ� D� VWULQJ�EHQ� 
�
� NDUDNWHUUHO� HOYiODV]WRWW�

PXQNDIHODGDWRN�V]HUHSHOQHN��^WDVNVBORZBDYJBVWU`��`� 

x ^�UROH��� �XVHU��� �FRQWHQW��� I�$]RQRVtWVG� D� KDVRQOyViJRNDW� H]HNEHQ� D�

PXQNDIHODGDWRNEDQ��` 

 

$�W|EEL�PXQNDIHODGDWQiO�D�NDSFVRV]iUyMHOHN�N|]|WW�OpYĘ�YiOWR]yQHYHW�PyGRVtWRWWDP� 



�� 
 

������ $GDW�HOĘNpV]tWpV 

$]� DGDWRN� PHJV]HU]pVH� XWiQ� NpW� GDWDIUDPH�HP� OHWW�� $]� HJ\LN� GDWDIUDPH� DUUD� D� NpUGpVUH�

NRQFHQWUiOW��KRJ\�KiQ\�V]i]DOpND�DXWRPDWL]iOKDWy�D]�HJ\HV�IHODGDWRNQDN��OiVG�D�PHOOpNOHWEHQ�

HOpUKHWĘ�OLQNHQ���D�PiVLN�SHGLJ��KRJ\�KiQ\�V]i]DOpND�DXWRPDWL]iOKDWy�D]�HJ\HV�IHODGDWRNQDN�

0DJ\DURUV]iJRQ�JD]GDViJRVDQ������EHQ��OiVG�D�PHOOpNOHWEHQ��� 

0LQG�D�NpW�GDWDIUDPH�HVHWpEHQ�HO�NHOOHWW�YpJH]QHP�EL]RQ\RV�PyGRVtWiVRNDW��pV�V]iPtWiVRNDW�

DKKR]��KRJ\�D]�DGDWDLP�HOHPH]KHWĘN�OHJ\HQHN� 

�� $� GDWDIUDPH�HNEĘO� ~M� GDWDIUDPH�HNHW� NpV]tWHWWHP�� DPHO\HNQHN� VRUDL� LPPiU� D�

PXQNDIHODGDWRN� YROWDN�� (KKH]� V]pW� NHOOHWW� ERQWDQRP� D� Ä�´� NDUDNWHUUHO� |VV]HIĦ]|WW�

IHODGDWRNDW�pV�D]�$3,�YiODV]RNDW��$]�~M�GDWDIUDPH�HN�PLQGHQ�VRUiEDQ�D�N|YHWNH]ĘNHW�

U|J]tWHWWHP� 

D� PHO\LN�QpJ\MHJ\Ħ�)(25�NyGKR]�WDUWR]LN�D�IHODGDW� 

E� D�IHODGDW�OHtUiVD�� 

F� PL�D�UpV]HVHGpVH�D�QpJ\MHJ\Ħ�)(25�NyG�PXQNDLGHMpEĘO�D�IHODGDWQDN� 

G� KDW�N�O|Q�RV]ORSEDQ�D]�HJ\HV�$3,�KtYiVRNEyO�V]iUPD]y�V]i]DOpNRV�pUWpNHN 

�� 1XOOpUWpNHNHW��HVHWOHJHV�KLEiNDW�pV�KLiQ\RVViJRNDW�NHUHVWHP 

�� +LEiN� NH]HOpVH�� 0LQGNpW� GDWDIUDPH�EHQ� YROW� HJ\�NHWWĘ� RO\DQ� FHOOD�� DPL� YDODPLO\HQ�

RNEyO� �UHV� PDUDGW�� HQQHN� RND� OHKHWHWW� SpOGiXO� D]� DGRWW� $3,�KtYiV� YDODPLO\HQ�

PHJV]DNDGiVD��(]HNHW�~J\�NH]HOWHP��KRJ\�D�PDUDGpN��XJ\DQ�DUUD�D�IHODGDWUD�YRQDWNR]y�

$3,�KtYiV�HUHGPpQ\pW�iWODJROWDP��pV�H]W�D]�pUWpNHW�DGWDP�PHJ�D]��UHV�FHOOD�pUWpNpQHN� 

�� ÈWODJRN� pV� V]yUiVRN� NLV]iPtWiVD�� 0LQGHQ� PXQNDIHODGDWKR]� NLV]iPROWDP� HJ\� ~M�

RV]ORSED�D]�$3,�KtYiVRN�HUHGPpQ\HLQHN�iWODJiW�pV�V]yUiViW��$]�iWODJRN�V]iPtWiViKR]�D�

NpSOHW�D�N|YHWNH]Ę� 

 

ܣ ௧ܲ௔௦௞ ൌ �
σ ܶܫܮܫܤܫܱܵܵܲ ௜ܻ
଺
௜ୀଵ

͸  

 

௧௔௦௞ܨܣ ൌ �
σ ܶܫܮܫܤܫܵܣܧܨ ௜ܻ
଺
௜ୀଵ

͸  

 

$3� �+iQ\�V]i]DOpNEDQ�DXWRPDWL]iOKDWy 

$)� �+iQ\�V]i]DOpNEDQ�DXWRPDWL]iOKDWy�0DJ\DURUV]iJRQ������EHQ 

3266,%,/,7<�  � $3,� KtYiV� HUHGPpQ\H� D� Ä+iQ\� V]i]DOpNEDQ� DXWRPDWL]iOKDWy"´�

NpUGpVUH 



�� 
 

)($6,%,/,7<� �$3,�KtYiV�HUHGPpQ\H�D�Ä+iQ\�V]i]DOpNEDQ�DXWRPDWL]iOKDWy������EHQ�

JD]GDViJRVDQ�0DJ\DURUV]iJRQ"´�NpUGpVUH 

 

�� )RJODONR]iVL� FVRSRUWRN� DXWRPDWL]iOKDWyViJiQDN� NLV]iPtWiVD�� 0LQGHQ� PXQNDN|UK|]�

NLV]iPROWDP� D]� HJ\HV�PXQNDIHODGDWRNUD� EHFV�OW� pUWpNHNEĘO�� KRJ\� KiQ\� V]i]DOpNEDQ�

DXWRPDWL]iOKDWyDN�D�N|YHWNH]Ę�NpSOHW�DODSMiQ� 

 

ܣ ௝ܲ௢௕ ൌ �෍ ܣ ௧ܲ௔௦௞೔

ே

௜ୀଵ
�ൈ�ܶ ௧ܵ௔௦௞೔ 

 

$3� �+iQ\�V]i]DOpNEDQ�DXWRPDWL]iOKDWy 

76� �+iQ\�V]i]DOpNiW�WHV]L�NL�D�PXQNDYiOODOy�PXQNDLGHMpQHN 

1� �$]�DGRWW�PXQNDN|UK|]�WDUWR]y�PXQNDIHODGDWRN�V]iPD 

 

7HKiW� PLQGHQ� QpJ\MHJ\Ħ� )(25�FVRSRUW� HVHWpEHQ� |VV]HV]RUR]WDP� D� KR]]i� WDUWR]y�

PXQNDIHODGDWRNQiO�� KRJ\� KiQ\� V]i]DOpNiW� WHV]LN� NL� D� PXQNDLGĘQHN�� pV� KRJ\� KiQ\�

V]i]DOpNEDQ�DXWRPDWL]iOKDWyDN��(]HNHW�D]�pUWpNHNHW�|VV]HJH]WHP��pV� tJ\�PHJNDSWDP��

KRJ\� D]� DGRWW� IRJODONR]iVL� FVRSRUWED� WDUWR]y�PXQNDYiOODOy� LGHMpQHN� iWODJRVDQ� KiQ\�

V]i]DOpND�DXWRPDWL]iOKDWy� 

�� )RJODONR]iVL�FVRSRUWRN�JD]GDViJRV�DXWRPDWL]iOKDWyViJiQDN�NLV]iPtWiVD� 

$�N|YHWNH]Ę�NpSOHWWHO�W|UWpQW� 

 

௝௢௕ܨܣ ൌ �෍ ௧௔௦௞೔ܨܣ
ே

௜ୀଵ
�ൈ �ܶ ௧ܵ௔௦௞೔ 

 

$)� �*D]GDViJRVDQ�KiQ\�V]i]DOpNEDQ�DXWRPDWL]iOKDWy������EHQ�0DJ\DURUV]iJRQ 

76� �+iQ\�V]i]DOpNiW�WHV]L�NL�D�PXQNDYiOODOy�PXQNDLGHMpQHN 

1� �$]�DGRWW�IRJODONR]iVL�FVRSRUWKR]�WDUWR]y�PXQNDIHODGDWRN�V]iPD 

 

7HKiW� PLQGHQ� QpJ\MHJ\Ħ� )(25�FVRSRUW� HVHWpEHQ� |VV]HV]RUR]WDP� D� KR]]i� WDUWR]y�

PXQNDIHODGDWRNQiO�� KRJ\� KiQ\� V]i]DOpNiW� WHV]LN� NL� D� PXQNDLGĘQHN�� pV� KRJ\� KiQ\�

V]i]DOpNEDQ� DXWRPDWL]iOKDWyDN� JD]GDViJRVDQ� 0DJ\DURUV]iJRQ� �����EHQ�� (]HNHW� D]�

pUWpNHNHW�|VV]HJH]WHP��pV�tJ\�PHJNDSWDP��KRJ\�D]�DGRWW�IRJODONR]iVL�FVRSRUWED�WDUWR]y�



�� 
 

PXQNDYiOODOy� LGHMpQHN� iWODJRVDQ� KiQ\� V]i]DOpND� DXWRPDWL]iOKDWy� JD]GDViJRVDQ�

0DJ\DURUV]iJRQ������EHQ� 

 

���� (UHGPpQ\HLP 

$� NDSRWW� DGDWRNDW� WHUPpV]HWHVHQ� D� NHOOĘ� IHQQWDUWiVRNNDO� NH]HOWHP�� tJ\� PHJSUyEiOWDP� W|EE�

N�O|QE|]Ę�PyGV]HUUHO�LV�YDODPLO\HQ�V]LQWHQ�YDOLGiOQL�D�NDSRWW�pUWpNHNHW��(UUH�W|EE�PyGV]HUW�LV�

DONDOPD]WDP��H]HNHW�D�N|YHWNH]Ę�DOIHMH]HWHNEHQ�IHMWHP�NL� 

$�PXQNDHUĘSLDFL�KDWiVRNUD�YRQDWNR]y�HUHGPpQ\HLP�EHPXWDWiViW�NpW�UpV]UH�ERQWRP�D�U|YLG��pV�

N|]pSWiY~� KDWiVRN� HOHP]pVpKH]�� ÒJ\� JRQGRORP� D� MHOHQOHJ� LV� HOpUKHWĘ� WHFKQROyJLiN� PLDWW�

U|YLGWiYRQ� EHN|YHWNH]Ę� YiOWR]iVRNDW� OHJLQNiEE� D]� DXWRPDWL]iFLy� JD]GDViJRVViJiW� LV�

ILJ\HOHPEH�YHYĘ�DGDWKDOPD]RPEyO�IRJMXN�WXGQL�D]RQRVtWDQL��(QQHN�PHJIHOHOĘHQ�D�U|YLGWiY~�

KDWiVRNDW�WDJODOy�IHMH]HWHPEHQ�D�*37�����Ä+iQ\�V]i]DOpNEDQ�OHKHWVpJHV�DXWRPDWL]iOQL������

EHQ�JD]GDViJRVDQ�0DJ\DURUV]iJRQ"´�NpUGpVUH�DGRWW�YiODV]DLW�IRJRP�HOHPH]QL� 

$�PiU�PRVW� UHQGHONH]pVUH� iOOy� WHFKQROyJLiN� N|]pSWiY~� KDWiVDLUD� SHGLJ� OHJLQNiEE� D�PRGHOO�

Ä+iQ\�V]i]DOpNEDQ�OHKHWVpJHV�DXWRPDWL]iOQL"´�NpUGpVUH�DGRWW�YiODV]DLEyO�N|YHWNH]WHWKHW�QN��

(]� DQQDN� D]� iOWDOiQRV� WUHQGQHN� N|V]|QKHWĘ�� KRJ\� D]� DXWRPDWL]iFLyV� WHFKQROyJLiN� J\DNUDQ�

PHJMHOHQpV�NN|U�PpJ�QHP�NHOOĘHQ�N|OWVpJKDWpNRQ\DN��D]RQEDQ�LGĘYHO�KDWpNRQ\DEEi��ROFVyEEi�

YiOKDWQDN��pV�tJ\�YDOyEDQ�V]pOHVN|UEHQ�HOWHUMHGKHWQHN��7HKiW�D�IHOWpWHOH]pVHP�D]��KRJ\�DPLUH�

OpWH]LN�PiU�PRVW�PHJROGiV��D]�JD]GDViJRVDQ�LV�DXWRPDWL]iOKDWy�OHV]�N|]pSWiYRQ� 

 

������ $�EHFV�OW�pUWpNHN�YDOLGLWiViQDN�WHV]WHOpVH 

�������� $�EHFV�OW�pUWpNHN�V]yUiViQDN�HOHP]pVH 

(OVĘQHN� PHJSUyEiOWDP� PHJpUWHQL�� KRJ\� PHQQ\LUH� UDQGRP� D� *37����� PRGHOO� YiODV]D� D�

KtYiVRNUD��%iU�D�KtYiVRNQiO�D�GHWHUPLQL]PXVpUW�IHOHOĘV�YiOWR]yW��D�WHPSHUDWXUH�W���UD�iOOtWRWWDP��

DPL�D�WHOMHVHQ�GHWHUPLQLV]WLNXV�EHiOOtWiV��tJ\�LV�NDSWDP�HOWpUĘ�YiODV]RNDW��0HJILJ\HOKHWĘ��KRJ\�

J\DNRUODWLODJ�D]�|VV]HV�YiODV]�RV]WKDWy���WHO� 

 



�� 
 

 
ÈEUD����$�V]yUiV�HORV]OiVD�D��+iQ\�V]i]DOpNEDQ�OHKHWVpJHV�DXWRPDWL]iOQL"��NpUGpVUH 

$]����iEUiQ�D]�OiWKDWy��KRJ\�KiQ\�PXQNDIHODGDW�V]i]DOpNRV�DXWRPDWL]iOKDWyViJiQDN�YROW�D�����

V]i]DOpNSRQW�������V]i]DOpNSRQW�pV�tJ\�WRYiEEL�WDUWRPiQ\RNEDQ�D�V]yUiVD��-yO�OiWKDWy��KRJ\�D�

OHJW|EE�PXQNDIHODGDW�V]yUiVD����V]i]DOpNSRQW�DODWW�YROW��D�V]yUiVRN�PHGLiQMD���V]i]DOpNSRQW�

N|U�OL��D]�V]yUiVRN�iWODJD�SHGLJ���V]i]DOpNSRQW�N|U�OL��DPHO\� MyQDN�PRQGKDWy��9DOyV]tQĦOHJ�

V]DNpUWĘN� VHP� WXGQiQDN� HQQpO� VRNNDO� SRQWRVDEEDQ�� NHYHVHEE� EL]RQ\WDODQViJJDO� pUWpNHNHW�

PRQGDQL�����YDJ\�D]�DODWWL�V]yUiV~�PXQNDIHODGDWEyO������YDQ��PtJ�����YDJ\�DQQiO�PDJDVDEE�

V]yUiV~EyO�PLQG|VV]H����� 

$� NLIHMH]HWWHQ� PDJDVQDN� PRQGKDWy�� ��� V]i]DOpNSRQW� IHOHWWL� V]yUiVVDO� UHQGHONH]Ę�

PXQNDIHODGDWRN� iOWDOiEDQ� YDJ\� �UHV� VRURN� �D]� ÄHJ\pE´� PXQNDN|U|NQpO� QHP� PLQGLJ� YDQ�

IHOW�QWHWYH� IHODGDW� D� )(25�UHQGV]HUEHQ��� YDJ\� YDODPLO\HQ� NLIHMH]HWWHQ� pU]pNHQ\� EL]WRQViJL�

WpPDN|UK|]�WDUWR]QDN��SO��UDGLRDNWLYLWiV���YDJ\�SHGLJ�YDODPLO\HQ�VSHFLiOLV�PR]JiVW�PR]JDWiVW�

LJpQ\OĘ�WHYpNHQ\VpJHN��(]HNQpO�YpOHPpQ\HP�V]HULQW�pUWKHWĘ�D�EL]RQ\WDODQViJ��KLV]HQ�SpOGiXO�

D�VXJiU]iVVDO�NDSFVRODWRV�IHODGDWRN�iWDGiVD�LJHQFVDN�NpQ\HV�WpPD� 

 



�� 
 

 
ÈEUD����$�V]yUiV�HORV]OiVD�D��+iQ\�V]i]DOpNEDQ�OHKHWVpJHV�DXWRPDWL]iOQL�0DJ\DURUV]iJRQ�JD]GDViJRVDQ������EHQ"��NpUGpVUH 

$]� DXWRPDWL]iFLy� PHJYDOyVtWKDWyViJiW� ILUWDWy� NpUGpVUH� VHP� V]LJQLILNiQVDQ� PiV� D� V]yUiVRN�

HORV]OiVD�pV�PpUWpNH��OiVG�����iEUD���/HJIHOMHEE���V]i]DOpNSRQW�V]yUiV~�PXQNDIHODGDWEyO������

YDQ��OHJDOiEE����V]i]DOpNSRQWRVEyO�SHGLJ����� 

 

gVV]HVVpJpEHQ� D� V]yUiV� HOIRJDGKDWy� PpUWpNĦ�� pV� HOHQ\pV]Ę� D� NLIHMH]HWWHQ� PDJDV� V]yUiV~�

PXQNDIHODGDWRN�DUiQ\D� 

�������� eUWpNHN�PHOOp�PDJ\DUi]DWRN�NpUpVH 

$� PiVRGLN�� D� EHFV�OW� pUWpNHN� KHO\HVVpJpW� HOOHQĘU]Ę� PyGV]HUHP� D]� YROW�� KRJ\� N�O|Q�$3,�

KtYiVRNEDQ�QpJ\�N�O|QE|]Ę�IRJODONR]iVUD�OHNpUWHP�D�EHFV�OW�IRJODONR]iVRN�PHOOp�D]W�LV��KRJ\�

PLYHO�PDJ\DUi]]D�D�PRGHOO�D�YiODV]DLW��D�NyG�D�PHOOpNOHWEHQ�WDOiOKDWy�OLQNHQ�NHUHV]W�O�pUKHWĘ�

HO���$� YiODV]RN� PHJJ\Ę]ĘHN� YROWDN�� D� PRGHOO� OiWKDWyDQ� pUWL� D]� DXWRPDWL]iFLy� NRUOiWDLW� pV�

OHKHWĘVpJHLW�� YDODPLQW� ~J\� WĦQLN� pUWL� D� JD]GDViJRVViJ� SUREOpPiMiW� LV� QpPHO\� DODSYHWĘHQ�

DXWRPDWL]iOKDWy�IHODGDWQiO��KLV]HQ�iOWDOiQRVDQ�DODFVRQ\DEE�V]i]DOpNRNDW�tU�D]�JD]GDViJRVViJUD�

LUiQ\XOy�NpUGpVUH��PLQW�D�OHKHWVpJHVVpJUH� 

3iU�SpOGD�D�PDJ\DUi]DWRNUD�� 



�� 
 

x Ä$]� HOVĘ� PXQNDIHODGDW�� DPHO\� D]� tUiVRV� DQ\DJRN� JpSHOpVpW� IRJODOMD� PDJiEDQ��

QDJ\PpUWpNEHQ�DXWRPDWL]iOKDWy��������PLYHO�D�MHOHQOHJL�WHFKQROyJLiN��PLQW�SpOGiXO�D�

EHV]pGIHOLVPHUĘ� V]RIWYHUHN� pV� D� JpSL� WDQXOiVRQ� DODSXOy� V]|YHJiWDODNtWy� HV]N|]|N��

NpSHVHN�V]|YHJHNHW�KDWpNRQ\DQ�GLJLWDOL]iOQL�pV�JpSHOQL��$]RQEDQ�EL]RQ\RV�HVHWHNEHQ�D]�

HPEHUL�EHDYDWNR]iV�V]�NVpJHV�OHKHW�D�SRQWRV�iWtUiV�pUGHNpEHQ��N�O|Q|VHQ�ERQ\ROXOWDEE�

YDJ\�V]DNPDL�Q\HOYH]HWĦ�V]|YHJHNQpO�´ 

x Ä$�MiUPĦ�IpQ\H]HWW�IHO�OHWHLQHN�SROtUR]iVD�����EDQ�DXWRPDWL]iOKDWy��PLYHO�EiU�OpWH]QHN�

JpSHN�� DPHO\HN� NpSHVHN� D� SROtUR]iVUD�� D� ILQRPDEE� UpV]OHWHN� pV� D� PDJDV� PLQĘVpJĦ�

YpJHUHGPpQ\�HOpUpVH�J\DNUDQ�HPEHUL�V]DNpUWHOPHW�LJpQ\HO�´ 

x Ä2NWDWiVL�DQ\DJRN��MHJ\]HWHN��WDQN|Q\YHN�NpV]tWpVH�������%iU�D�WDUWDORPJ\iUWiV�pV�D�

NXWDWiV�EL]RQ\RV�DVSHNWXVDL�DXWRPDWL]iOKDWyN��D�NRPSOH[�JRQGRODWRN�pV�|VV]HI�JJpVHN�

PHJIRJDOPD]iVD�� YDODPLQW� D�SHGDJyJLDL� V]HPSRQWRN� LQWHJUiOiVD� WRYiEEUD� LV� HPEHUL�

IHODGDW�´ 

 

�������� 6]yIHOKĘN 

$]� HJ\LN� HV]N|]|P� DKKR]�� KRJ\� PHJ� WXGMDP� iOODStWDQL� PHQQ\LUH� |VV]HHJ\H]WHWKHWĘHN� D�

&KDW*37�iOWDO�EHFV�OW�pUWpNHN�D�V]DNLURGDORPL�iOOtWiVRNNDO�pV�PHJiOODStWiVRNNDO�D�V]yIHOKĘ�YROW��

gVV]HVHQ� QpJ\� V]yIHOKĘW� NpV]tWHWWHP�� HJ\HW�HJ\HW� D]� DODFVRQ\� pV� D� PDJDV� V]i]DOpNEDQ�

DXWRPDWL]iOKDWy� IHODGDWRN� V]|YHJpEĘO�� HJ\HW�HJ\HW� SHGLJ� D]� DODFVRQ\� pV�PDJDV� V]i]DOpNEDQ�

JD]GDViJRVDQ�DXWRPDWL]iOKDWy�IHODGDWRN�N|UpEĘO� 
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ÈEUD����6]yIHOKĘ�D�����YDJ\�DQQiO�NHYHVHEE�V]i]DOpNEDQ�DXWRPDWL]iOKDWy�IHODGDWRN�V]|YHJpEĘO 

$���� iEUiQ� OHJLQNiEE�GRPLQiOy� V]DYDN� WDQXOViJD� V]HULQW� D�*37�����KDVRQOy� IHODGDWRNDW� WDUW�

QHKH]HQ�DXWRPDWL]iOKDWyQDN��PLQW�D�V]DNLURGDORP��KLV]HQ�D�YH]HWpVW��LWW�HOVĘVRUEDQ�HPEHUHN�

YH]HWpVpUH� NHOO� JRQGROQL��� LUiQ\tWiVW�� UpV]YpWHOW�� LOOHWYH� D� J\HUPHNHNHW� LV� QDJ\EDQ� OiWKDWMXN��

DPHO\HNKH]�PLQG�V]RFLiOLV�NpV]VpJHNNHO�pV�J\DNUDQ�IL]LNDL�UHSUH]HQWiFLyYDO�NHOO�UHQGHONH]QL��

(]�SHGLJ�WRYiEEUD�LV�D]�HJ\LN�OHJQDJ\REE�NLKtYiVD�D]�DXWRPDWL]iFLyV�WHFKQROyJLiNQDN�� 
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ÈEUD����6]yIHOKĘ�D�����YDJ\�DQQiO�W|EE�V]i]DOpNEDQ�DXWRPDWL]iOKDWy�PXQNDIHODGDWRN�V]|YHJpEĘO 

$����iEUD�LV�D]W�PXWDWMD��KRJ\�D�*37�����KDVRQOyDQ�JRQGRONR]LN�D]�DXWRPDWL]iOKDWyViJUyO��PLQW�

D�V]DNLURGDORP��)ĘNpQW�YDODPLIpOH�J\iUWiVW�VHMWHWĘ�V]DYDN�NHU�OWHN�QDJ\EDQ�LGH��LO\HQ�SpOGiXO�

D�ÄJpSHN´��D�ÄEHUHQGH]pVHN´��D�ÄNH]HOpVH´��D]�ÄDQ\DJRN´��$�ÄNpV]tWpV´�pV�ÄHOĘNpV]tWpV´�V]DYDN�

PiU�D�JHQHUDWtY�PHVWHUVpJHV�LQWHOOLJHQFLD�OHKHWĘVpJHLQHN�PHJMHOHQpVpW�LV�MHOHQWKHWLN�D�J\iUWiV�

PHOOHWW��(]HN�PHOOHWW�PHJMHOHQLN�D�PHVWHUVpJHV�LQWHOOLJHQFLD��LOOHWYH�V]RIWYHUHV�DXWRPDWL]iFLy�

D]�ÄDGDWRN´�pV�D�ÄV]iPtWyJpSHV´�J\DNUDEEDQ�V]HUHSOĘ�V]DYDNEDQ�� 
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ÈEUD����6]yIHOKĘ�D�JD]GDViJRVDQ�0DJ\DURUV]iJRQ�����YDJ\�DQQiO�NLVHEE�V]i]DOpNEDQ�DXWRPDWL]iOKDWy�IHODGDWRN�V]|YHJpEĘO 

 

 
ÈEUD����6]yIHOKĘ�D������EHQ�0DJ\DURUV]iJRQ�JD]GDViJRVDQ�����YDJ\�DQQiO�QDJ\REE�V]i]DOpNEDQ�DXWRPDWL]iOKDWy�IHODGDWRN�

V]|YHJpEĘO 

$�JD]GDViJRVViJUD�YRQDWNR]y�iEUiN���������iEUD��PDUJLQiOLVDQ�N�O|QE|]QHN�D�OHKHWVpJHVVpJUH�

IyNXV]iOy�SiUMDLNWyO��$PLW�NLHPHOQpN��D]�D]��KRJ\�D����iEUiQ�D�³V]iPtWyJpSHV´�V]y�MHOHQWĘVHQ�
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QDJ\REE�� PLQW� D� ��� iEUiQ�� D]D]� VRN� V]iPtWyJpSSHO� NDSFVRODWRV� IHODGDWRW� JD]GDViJRVDQ� LV�

DXWRPDWL]iOKDWyQDN�WDUW�D�&KDW*37��PtJ�SiU�PiVLN�V]y��SpOGiXO�D]�ÄDQ\DJRN´�|VV]HPHQW� 

 

�������� +DVRQOyViJRN�NHUHVpVH�&KDW*37�VHJtWVpJpYHO 

$�PXQNDIHODGDW�FVRSRUWRNQiO�D�KDVRQOyViJRN�D�PRGHOO�V]HULQW�D�N|YHWNH]ĘN�YROWDN� 

x /HJIHOMHEE�����EDQ�DXWRPDWL]iOKDWy�PXQNDIHODGDWRN�J\DNRUL�N|]|V�WpPiL� 

R '|QWpVKR]DWDO�pV�LUiQ\tWiV 

R 6]DNPDL�WXGiV�DONDOPD]iVD 

R .RPPXQLNiFLy�pV�HJ\�WWPĦN|GpV 

R 3UREOpPDPHJROGiV 

R $GPLQLV]WUiFLy�pV�GRNXPHQWiFLy 

R 6]DEiO\R]iV�pV�HOOHQĘU]pV 

R 2NWDWiV�pV�NpS]pV 

x /HJDOiEE�����EDQ�DXWRPDWL]iOKDWy�PXQNDIHODGDWRN�J\DNRUL�N|]|V�WpPiL� 

R 7HUYH]pV�pV�V]HUYH]pV 

R .RRUGLQiFLy�pV�HOOHQĘU]pV 

R 0ĦV]DNL�pV�WHFKQROyJLDL�LVPHUHWHN 

R 0LQĘVpJHOOHQĘU]pV 

R $GDWNH]HOpV�pV�GRNXPHQWiFLy 

R %L]WRQViJ�pV�N|UQ\H]HWYpGHOHP 

 

$�NDSRWW� OLVWD� MDYDUpV]W�|VV]KDQJEDQ� iOO�D�YiUW� WpPiNNDO��KLV]HQ�D�G|QWpVKR]DWDOW�� D�V]DNPDL�

WXGiVW�� NRPPXQLNiFLyW�� LOOHWYH� HJ\�WWPĦN|GpVW�� SUREOpPDPHJROGiVW�� YDJ\� D]� RNWDWiVW� pV�

NpS]pVW� KDJ\RPiQ\RVDQ� YDOyEDQ� QHKH]HQ� DXWRPDWL]iOKDWyQDN� WHNLQWM�N�� $� JHQHUDWtY�

PHVWHUVpJHV� LQWHOOLJHQFLD� PHJMHOHQpVpYHO� D]RQEDQ� H]� UpV]EHQ� YiOWR]RWW�� D� PRGHOO� H]HNHW� D�

OHJ~MDEE� WUHQGHNHW� OHKHW� QHP� YHV]L� NHOOĘ� PpUWpNEHQ� ILJ\HOHPEH�� $]� HJ\HWOHQ� HOHP�� DPL�

YpOHPpQ\HP�V]HULQW�NLOyJ�D]�HOVĘ�OLVWiEyO��D]�DGPLQLV]WUiFLy�pV�GRNXPHQWiFLy��H]W�WLSLNXVDQ�D�

N|QQ\HQ�DXWRPDWL]iOKDWy�IHODGDWRN�N|]p�V]RNiV�VRUROQL� 

$�PiVRGLN�NDWHJyULD�KDVRQOyViJDL�D]W�PXWDWMiN��KRJ\�HOVĘVRUEDQ�UHSHWLWtY�IHODGDWRNDW�JRQGRO�

����QiO�PDJDVDEE�PpUWpNEHQ�DXWRPDWL]iOKDWyQDN�D�*37������$�NpW�WDOiQ�PHJOHSĘ�NDWHJyULD�D�

WHUYH]pV�pV�V]HUYH]pV��LOOHWYH�D�EL]WRQViJ�pV�N|UQ\H]HWYpGHOHP� 

gVV]HVVpJpEHQ� D� PRGHOO� H� V]HULQW� D� SUyED� V]HULQW� LV� MyO� WHOMHVtW�� KDVRQOyQDN� WĦQLN� D�

ÄJRQGRONR]iVD´�D�V]DNpUWĘNK|]� 
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$� &KDW*37� |VV]HIRJODOiVD� DODSMiQ� D� KDVRQOyViJRN� D� PHJYDOyVtWKDWy� DXWRPDWL]iFLy�

FVRSRUWMDLEDQ� 

x 0DJ\DURUV]iJRQ� �����EHQ� JD]GDViJRVDQ� OHJIHOMHEE� ����EDQ� DXWRPDWL]iOKDWy�

PXQNDIHODGDWRN�J\DNRUL�N|]|V�WpPiL� 

R 6]HUYH]pV�pV�NRRUGLQiFLy 

R '|QWpVKR]DWDO 

R .RPPXQLNiFLy 

R )HO�J\HOHW��HOOHQĘU]pV 

R 3UREOpPDPHJROGiV 

R .XWDWiV�pV�)HMOHV]WpV 

R -RJV]DEiO\RN��HOĘtUiVRN�EHWDUWiVD 

R 2NWDWiV�pV�WDQiFVDGiV 

x 0DJ\DURUV]iJRQ� �����EHQ� JD]GDViJRVDQ� OHJDOiEE� ����EDQ� DXWRPDWL]iOKDWy�

PXQNDIHODGDWRN�J\DNRUL�N|]|V�WpPiL� 

R $GDWNH]HOpV�pV��HOHP]pV 

R 7HFKQROyJLDL�pV�PĦV]DNL�LVPHUHWHN�DONDOPD]iVD 

R 0LQĘVpJHOOHQĘU]pV�pV��EL]WRVtWiV 

R .RPPXQLNiFLy�pV�LQIRUPiFLyNH]HOpV 

R 3URMHNWPHQHG]VPHQW�pV�V]HUYH]pV 

R %L]WRQViJ�pV�N|UQ\H]HWYpGHOHP� 

 

$�PHJYDOyVtWKDWyViJQiO�KDVRQOyDN�D�OLVWiN�D�OHKHWVpJHVVpJHW�WDJODOy�OLVWiNKR]��$PL�HOVĘ�OiWiVUD�

LV�IXUFVD�D]��KRJ\�D�NRPPXQLNiFLy��LOOHWYH�D�V]HUYH]pV�PLQG�D�NpW�ROGDORQ�PHJMHOHQLN��(]�D]pUW�

OHKHWVpJHV��PHUW�H]HNQHN�NpW�ROGDOD�YDQ��9DQQDN�DXWRPDWL]iOKDWy��UHSHWLWtY��MyO�N|U�OKDWiUROKDWy�

UpV]HL� �JRQGROMXQN� SO�� NRPPXQLNiFLyQiO� D� FKDWERWRNUD�� V]HUYH]pVQpO� SHGLJ� D]� pWHONLV]iOOtWy�

DSSRNUD���D]RQEDQ�J\DNUDQ�QDJ\RQ�IRQWRV�D]�HPEHUL�NDSFVRODWRN�NLDODNtWiVD�pV�H]HN�iSROiVD�LV��

0LQG�D�NpW�OLVWDSiUQiO�PHJILJ\HOKHWĘ�D]�HOOHQĘU]pV�NHWWĘVVpJH�LV��H]�LV�KDVRQOyDQ�PDJ\DUi]KDWy�

D�V]HUYH]pVKH]��YDJ\�D�NRRUGLQiFLyKR]��1HKH]HEEHQ�DXWRPDWL]iOKDWy�D�V]HPpO\HVHEE�UpV]H��iP�

D�NRQNUpW�PpUpVHN��YLVV]DPpUpVHN�PHJYDOyVtWiVD�OHKHW�DXWRPDWL]iOW� 

 

gVV]HVVpJpEHQ� D]� |VV]HJ]pVHN� MDYDUpV]W� D]� HPEHUL� ORJLNiW� N|YHWĘ� ÄJRQGRONRGiVPyGRW´�

VHMWHWQHN�pV�KDEiU�YDQQDN�OiWV]yODJRV�HOOHQWpWHN��HUUH�LV�OHKHWQHN�PDJ\DUi]DWRN� 
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������ (UHGPpQ\HLP��PXQNDHUĘSLDFL�KDWiVRN�U|YLGWiYRQ 

�������� 0XQNDIHODGDWRN�V]HULQW 

$]�HUHGPpQ\HLP�PLQGHQNpSSHQ�HUĘWHOMHV�PXQNDHUĘSLDFL�KDWiVRNDW�YHWtWHQHN�HOĘUH��$]����iEUiQ�

D]�OiWKDWy��KRJ\��D]�$3,�YiODV]RN�iWODJROiVD�DODSMiQ��KRJ\DQ�RV]ODQDN�PHJ�D�PXQNDIHODGDWRN�

D]� DODSMiQ�� KRJ\� KiQ\� V]i]DOpNEDQ� DXWRPDWL]iOKDWyDN� JD]GDViJRVDQ�0DJ\DURUV]iJRQ� �����

EHQ� 

 

 
ÈEUD����$�PXQNDIHODGDWRN�HORV]OiVD�D]�DODSMiQ��KRJ\�KiQ\�V]i]DOpNEDQ�DXWRPDWL]iOKDWyDN�JD]GDViJRVDQ�0DJ\DURUV]iJRQ�

�����EHQ 

$����iEUiQ�V]tQH]pVVHO�MHOH]WHP��KRJ\�D�PXQNDIHODGDWRN�PHO\�HJ\MHJ\Ħ�)(25�NyGKR]�WDUWR]y�

PXQNDN|UK|]�WDUWR]WDN�� 

gVV]HVHQ� D� )(25� UHQGV]HUEHQ� ����� PXQNDIHODGDW� V]HUHSHO�� $� PXQNDIHODGDWRN� iWODJRVDQ�

�������EDQ�DXWRPDWL]iOKDWyDN�JD]GDViJRVDQ�0DJ\DURUV]iJRQ������EHQ��$�PHGLiQpUWpN�XJ\DQ�

HUUH� D]� DGDWUD� �������� +D� YDOyEDQ� HNNRUD� PpUWpNEHQ� DXWRPDWL]iOKDWyDN� D� IHODGDWRN�� D]�

KDWDOPDV�YiOWR]iVRNDW�KR]KDW�PiU�D�N|]HOM|YĘEHQ�LV��6RN�PXQNDIHODGDW�D]RQEDQ�J\DNRUODWLODJ�

HJ\iOWDOiQ�QHP�DXWRPDWL]iOKDWy��|VV]HVHQ�����RO\DQ�PXQNDIHODGDW�YDQ��DPHO\�NHYHVHEE��PLQW�

����EDQ�DXWRPDWL]iOKDWy�D�JD]GDViJRVViJRW�LV�ILJ\HOHPEH�YpYH��$]�H]HNHW�D�PXQNDIHODGDWRNDW�

YpJ]Ę� PXQNDN|U|NQpO� YDOyV]tQĦOHJ� D� WHUPHOpNHQ\VpJL� KDWiVQDN� N|V]|QKHWĘHQ� QĘ� PDMG� D�
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PXQNDHUĘNHUHVOHW�� $� J\DNRUODWLODJ� PDMGQHP� WHOMHV� PpUWpNEHQ� JD]GDViJRVDQ�

DXWRPDWL]iOKDWyQDN�PRQGKDWy������QiO�PDJDVDEE�pUWpNHW�NDSy�PXQNDIHODGDWEyO�FVDN����YROW��

����QiO�PDJDVDEE�pUWpN�����IHODGDWQiO�M|WW�NL��PtJ�����QiO�DODFVRQ\DEE������QiO� 

 

 
ÈEUD����$�PXQNDIHODGDWRN�HORV]OiVD�D]�DODSMiQ��KRJ\�KiQ\�V]i]DOpNEDQ�DXWRPDWL]iOKDWyDN�JD]GDViJRVDQ�0DJ\DURUV]iJRQ�

�����EHQ��HJ\MHJ\Ħ�)(25�NyGRN�V]HULQW�FVRSRUWRVtWYD 

$]� HORV]OiVRNDW� HJ\MHJ\Ħ� )(25�NyGRQNpQW� YL]VJiOYD� ���� iEUD�� D]W� OiWMXN�� KRJ\� PDMGQHP�

PLQGHQ� HJ\MHJ\Ħ� )(25� NyGQiO� UHQGNtY�O� V]pOHV� VNiOiQ�PR]RJ� D� IHODGDWRN� JD]GDViJLODJ� LV�

HOĘQ\|V�DXWRPDWL]iOKDWyViJD��(]�DOyO�NLYpWHOW�MHOHQW�D�IHJ\YHUHV�V]HUYHN�IRJODONR]iVDL�FVRSRUW��

KLV]HQ� HEEHQ� D� FVRSRUWEDQ� GRPLQiOQDN� D]� DODFVRQ\� V]i]DOpNRN�� HOKDQ\DJROKDWy� PpUWpNEHQ�

DXWRPDWL]iOKDWyDN� U|YLGWiYRQ��$� PiVLN�� NHYpVEp� V]pOVĘVpJHV� NLYpWHO� D]� LURGDL� pV� �J\YLWHOL�

��J\IpONDSFVRODWL�� IRJODONR]iVRN�� (]HNQpO� LQNiEE� D� PDJDV� V]i]DOpNRN� GRPLQiOQDN�� H]�

HOĘUHYHWtWL�D]W��KRJ\�YDOyV]tQĦOHJ�D�IRJODONR]WDWRWWViJ�YLVV]DV]RUXOiViUD�NHOO�V]iPtWDQL�D]�LO\HQ�

PXQNDN|U|NEHQ� 

0DJDVDEE� pUWpNHN� D� MHOOHP]ĘHN� PpJ� D� Ä*pSNH]HOĘN�� gVV]HV]HUHOĘN�� -iUPĦYH]HWĘN´�

NDWHJyULiEDQ� LV�� ĘN� LV� MREEDQ�NL� OHKHWQHN� WpYH� D]� DXWRPDWL]iFLyQDN��$ODFVRQ\DEE�NLWHWWVpJHW�

MHOH]KHWQHN� D� MHOOHP]ĘHQ� DODFVRQ\DEE� pUWpNHN� D� YH]HWĘNQpO� pV� D� IHOVĘIRN~� NpS]HWWVpJHW�

DONDOPD]yNQiO� 



�� 
 

�������� 0XQNDN|U|N����MHJ\Ħ�)(25�NyGRN��V]HULQW 

$� ��� iEUiQ� D]W� OiWKDWMXN�� KRJ\� D� PXQNDN|U|NUH� NLV]iPROYD� D� JD]GDViJRV� DXWRPDWL]iFLyV�

OHKHWĘVpJHNHW�� D]� HORV]OiV� KDVRQOy� D� IHODGDWRNKR]�� $� PXQNDN|U|N� iWODJRVDQ� �������EDQ�

DXWRPDWL]iOKDWyDN��D�PHGLiQpUWpN�SHGLJ�������� 

 
ÈEUD����$�PXQNDN|U|N�JD]GDViJLODJ�LV�PHJYDOyVtWKDWy�DXWRPDWL]iFLyMiQDN�HORV]OiVD 

$�PXQNDN|U|N� HVHWpEHQ� LV� QpJ\�KDWiUpUWpN� DODSMiQ� pUWHOPH]HP�D�NDSRWW� pUWpNHNHW�� DPHO\HN�

DODSMiQ�|W�FVRSRUWED�RV]WKDWMXN�D�IRJODONR]iVRNDW� 
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&VRSRUW�
QHYH 

0XQNDLGĘ�
DXWRPDWL]iOKDWyViJD�
D�WHOMHV�PXQNDLGĘ�
V]i]DOpNiEDQ��[� 

(OĘUHOiWKDWy�KDWiVRN 

&VRSRUWED�
WDUWR]y���

MHJ\Ħ�)(25�
NyGRN�V]iPD 

1HP�
pULQWHWW ;������ 

x 6WDJQiOiV��YDJ\�Q|YHNHGpV�D�
PXQNDHUĘNHUHVOHWEHQ��
IRJODONR]WDWRWWViJEDQ�D�
WHUPHOpNHQ\VpJL�KDWiVQDN�KiOD 

x 1HP�NHOO�DONDOPD]NRGQL 
x 1HP�YiOWR]QDN�D]�HOYpJ]pVKH]�

V]�NVpJHV�NpSHVVpJHN 

��� 

.LV�
PpUWpNEHQ�
pULQWHWW 

������;������ 

x 6WDJQiOiV��YDJ\�Q|YHNHGpV�D�
PXQNDHUĘNHUHVOHWEHQ��
IRJODONR]WDWRWWViJEDQ�D�
WHUPHOpNHQ\VpJL�KDWiVQDN�KiOD 

x 3URGXNWLYLWiV�Q|YHNHGpV��NLHJpV]tWL�
ĘNHW�D]�DXWRPDWL]iFLyV�WHFKQROyJLD 

x 0LQLPiOLV�DONDOPD]NRGiV 

��� 

1DJ\�
PpUWpNEHQ�
pULQWHWW 

������;����� 

x (ONpS]HOKHWĘ�YiOWR]iV�D�
IRJODONR]WDWRWWViJEDQ�QHJDWtY��YDJ\�
SR]LWtY�LUiQ\ED�LV 

x $ONDOPD]NRGQL�NHOO�D]�~M�EHYH]HWHWW�
WHFKQROyJLiNKR]��~M�NpSHVVpJHNHW�
NHOO�HOVDMiWtWDQL 

x /HJDOiEE�UpV]EHQ�~M�IHODGDWRNDW�
NHOOKHW�PDMG�YpJH]QL 

��� 

ÈWDODNXOy ������;������ 

x 9DOyV]tQĦOHJ�FV|NNHQQL�IRJ�D�
IRJODONR]WDWRWWViJ 

x 7HOMHVHQ�iWDODNXOy�PXQNDN|U|N��
iWIRJy�iWNpS]pVUH�YDQ�V]�NVpJ 

x +D�QHP�V]ĦQQHN�PHJ��UHQJHWHJ�~M�
PXQNDIHODGDW��D�UpJLHNEĘO�DOLJ�
PDUDG��J\DNRUODWLODJ�~M�
PXQNDN|U|N�M|KHWQHN�OpWUH 

�� 

0HJV]ĦQĘ ������; 

x /HpS�OĘ�IRJODONR]WDWRWWViJ��
PHJV]ĦQĘ�PXQNDN|U|N 

x ÈWNpS]pV�NHOO��~M�PXQNDN|U|NHW�NHOO�
WDOiOQLXN�D]�H]HNEHQ�GROJR]yNQDN 

� 

7iEOi]DW� ��� $� N�O|QE|]Ę� PpUWpNĦ� DXWRPDWL]iOKDWyViJ� KDWiVDL� D� PXQNDN|U|NUH�� pV� V]iPXN� D� JD]GDViJLODJ� LV� KDWpNRQ\�

DXWRPDWL]iFLy�V]HULQW 
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ÒJ\� YHV]HP�� KRJ\� D]RN� D� IRJODONR]iVRN�� DPHO\HNQHN� PXQNDLGHMH� JD]GDViJRVDQ� ����QiO�

NHYHVHEE� PpUWpNEHQ� DXWRPDWL]iOKDWy�� D]RNDW� EL]WRVDQ� QHP� IRJMD� pUH]KHWĘHQ� pULQWHQL� D]�

DXWRPDWL]iFLy�U|YLGWiYRQ��,O\HQ�IRJODONR]iVEyO�D]�|VV]HVHQ�����N|]�O�����GDUDE�YDQ�� 

$�PiVRGLN�NDWHJyULiED��D]RN�D�IRJODONR]iVRN�HVQHN��DPHO\HNQpO�H]�D�V]i]DOpNRV�pUWpN�����pV�

����N|]p�HVLN��,O\HQ�PXQNDN|UEĘO�����YDQ��(]HNQpO�HQ\KpQ�pUH]KHWĘ�OHV]�D]�DXWRPDWL]iFLy�

KDWiVD��D]RQEDQ�PXQNiMXN�QHP�IRJ�DODSYHWĘHQ�PHJYiOWR]QL��LQNiEE�NL�IRJMD�ĘNHW�HJpV]tWHQL�D]�

DXWRPDWL]iFLyV�WHFKQROyJLD�pV�SURGXNWtYDEEDN�OHV]QHN��DPHQQ\LEHQ�FpJ�N�EHYH]HWL��YDJ\�ĘN�

PDJXN�KDV]QiOMiN�D]�DXWRPDWL]iFLyV�PHJROGiVRNDW� 

$�KDUPDGLN� FVRSRUWED� D]RQ�IRJODONR]iVRN� WDUWR]QDN��DPHO\HNQpO�����QiO� W|EE��GH�����QiO�

NHYHVHEE� D]� pUWpN�� LGH� ���� IRJODONR]iV� WDUWR]LN��$]� H]HNEHQ� D� IRJODONR]iVRNEDQ� GROJR]y�

HPEHUHNQHN�J\DNRUODWLODJ� HOHQJHGKHWHWOHQ� OHV]� D�PHVWHUVpJHV� LQWHOOLJHQFLD� HV]N|]|NNHO� YDOy�

HJ\�WWPĦN|GpV�� pV� HKKH]� PLQGHQNpSSHQ� IHMOHV]WHQL�N� NHOO� PDMG� PDJXNDW�� N�O|QE|]Ę� ~M�

NpSHVVpJHNHW�NHOO�NLDODNtWDQLXN�pV�QiOXN�YiUKDWy�OHJLQNiEE�D]�LV��KRJ\�~M�PXQNDIHODGDWRNDW�NHOO�

NHUHVQL�N� 

$� QHJ\HGLN� FVRSRUW� D� ����WyO� ����LJ� WHUMHGĘ� FVRSRUWED� ��� PXQNDN|U� WDUWR]LN�� (]HNQpO� D�

PXQNDN|U|NQpO� iWIRJy� iWNpS]pVUH�� pV� ~M� PXQNDIHODGDWRN� WDOiOiViUD� YDQ� V]�NVpJ� D�

IRJODONR]WDWRWWViJ� PHJWDUWiViKR]�� $PHQQ\LEHQ� H]� QHP� OHKHWVpJHV�� YDJ\� W~O� ODVV~�� D�

IRJODONR]WDWRWWViJ�OHpS�OKHW� 

$]�|W|GLN�pV�HJ\EHQ�XWROVy�FVRSRUW�D]��DPHO\QpO�D�EHFVOpVHN�V]HULQW�����QiO�PDJDVDEE�PpUWpNĦ�

D�PXQNDLGĘEHQ�D�JD]GDViJRVDQ�DXWRPDWL]iOKDWy�PXQNDIHODGDW�YpJ]pVH��(]HN� D�PXQNDN|U|N�

J\DNRUODWLODJ� WHOMHV� PpUWpNEHQ� NLYiOWKDWyDN� JD]GDViJRVDQ�� tJ\� PiU� U|YLG� WiYRQ� LV� D�

IRJODONR]WDWRWWViJ�PDMGQHP�WHOMHV�N|UĦ�OHpS�OpVpUH�NHOO�V]iPtWDQL��,O\HQ�PXQNDN|UEĘO�|VV]HVHQ�

��GDUDE�YDQ�D�PRGHOOHP�V]HULQW� 
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ÈEUD�����$�PXQNDN|U|N�JD]GDViJLODJ�LV�PHJYDOyVtWKDWy�DXWRPDWL]iOKDWyViJiQDN�HORV]OiVD��)(25�NyG�HOVĘ�V]iPMHJ\H�V]HULQW�

FVRSRUWRVtWYD 

$����� iEUD� WDQXOViJD� DODSMiQ� QDJ\� N�O|QEVpJHN� ILJ\HOKHWĘHN�PHJ� D]� DXWRPDWL]iFLy� YiUKDWy�

U|YLGWiY~�KDWiViEDQ�D]�HJ\MHJ\Ħ�)(25�NyGRN�N|]|WW��0tJ�D�IHJ\YHUHV�V]HUYHN�J\DNRUODWLODJ�

H]HQ�D]�LGĘWiYRQ�DXWRPDWL]iOKDWDWODQRN��D]�LURGDL��pV��J\YLWHOL�IRJODONR]iVRN�DODSMDLEDQ�IRJQDN�

PHJYiOWR]QL�� YDJ\� DNiU� PHJ� LV� V]ĦQKHWQHN�� *\DNRUODWLODJ� H]HNHQ� NtY�O� D]� |VV]HV� )(25�

IĘFVRSRUWEDQ�PHJILJ\HOKHWĘHN�PLQG�MHOHQWĘVHQ�pULQWHWW��iWDODNXOy�PXQNDN|U|N��PLQG�DOLJ��YDJ\�

QHP�pULQWHWW�PXQNDN|U|N�LV� 
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ÈEUD�����$]�HJ\HV�JD]GDViJRVViJRW� LV� ILJ\HOHPEH�YHYĘ�DXWRPDWL]iOKDWyViJL�NDWHJyULiNKR]� WDUWR]y� IRJODONR]iVRN�DUiQ\D�D�

)(25�EDQ�Q\LOYiQWDUWRWW�IRJODONR]iV�IĘFVRSRUWRN�V]HULQW 

$� ���� iEUiQ� PHJILJ\HOKHWĘ�� KRJ\� D� JpSNH]HOĘN�� |VV]HV]HUHOĘN�� MiUPĦYH]HWĘN� IRJODONR]iVL�

IĘFVRSRUW� LV�QDJ\�NLKtYiVRNNDO�NHOO��KRJ\�V]HPEHQp]]HQ�� D]� LGH� WDUWR]y�IRJODONR]iVRN� W|EE��

PLQW�IHOH�D]�iWDODNXOy�NDWHJyULiED�HVHWW�� 

 

5|YLGHQ� NLJ\ĦMW|WWHP� UpV]OHWHVHEE� DGDWRNDW� D� JD]GDViJLQIRUPDWLNXV� NpS]pVKH]�� D]D]�

NpS]pVHPKH]�V]RURVDEEDQ�N|WĘGĘ�PXQNDN|U|NUĘO��H]HNHW�NpW�FVRSRUWUD���]OHWL��pV�LQIRUPDWLNDL�

IRJODONR]iVRNUD� RV]WRWWDP�� (OĘEELHN� iWODJRVDQ� NE�� ����EDQ� DXWRPDWL]iOKDWyDN� PD�

JD]GDViJRVDQ� 0DJ\DURUV]iJRQ�� XWyEELDN� SHGLJ� ����EDQ�� +D� D� IRJODONR]WDWRWWViJ� V]HULQW�

V~O\R]RP�D]�iWODJV]iPtWiVQiO�D�N�O|QE|]Ę�PXQNDN|U|NHW��DNNRU�D]�HOVĘ�FVRSRUW�PXQNDLGHMH�

������EDQ��D�PiVRGLN�FVRSRUW�PXQNDLGHMH�SHGLJ�����EDQ�DXWRPDWL]iOKDWy� 

9DQQDN� D]RQEDQ� N�O|QEVpJHN� H]HQ� FVRSRUWRNRQ� EHO�O� LV�� D]� �]OHWKH]� NDSFVROKDWy�

IRJODONR]iVRNQiO�D]���HVVHO�NH]GĘGĘ�NyG~�YH]HWĘN�NHYpVEp��PtJ�D�NHWWHVVHO�NH]GĘGĘ�IHOVĘIRN~�

NpS]HWWVpJĦHN�� pV� D� ��DVVDO� NH]GĘGĘ� �J\LQWp]ĘN� QDJ\REE� PpUWpNEHQ� DXWRPDWL]iOKDWyDN��$�
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J\DNRUODWLODJ� PLQGLJ� ���EDQ� DXWRPDWL]iOKDWyUD� EHFV�OW� ��UH� YpJ]ĘGĘ� NyGRN� D]� HJ\pE�

NDWHJyULiN� 

 

 
ÈEUD�����$�JD]GDViJLQIRUPDWLNXV�NpS]pVKH]�V]RURVDQ�N|WKHWĘ�IRJODONR]iVRN�PXQNDLGHMpQHN�JD]GDViJRVViJL�V]HPSRQWRNDW�LV�

ILJ\HOHPEH�YHYĘ�DXWRPDWL]iOKDWyViJiUD�NDSRWW�HUHGPpQ\HLP�JD]GDViJL�pV�LQIRUPDWLNDL�WHU�OHW�V]HULQW�FVRSRUWRVtWYD��D]�|VV]HV�

PXQNDLGĘ�V]i]DOpNiEDQ 

$PL� D� PiVLN� FVRSRUWRW�� D]� LQIRUPDWLNiW� LOOHWL�� D� ����J\HO� NH]GĘGĘ� NyG~� V]RIWYHU�� pV�

DONDOPD]iVIHMOHV]WĘN��HOHP]ĘN�FVDN�NLV�PpUWpNEHQ�OHV]QHN�pULQWYH�U|YLGWiYRQ��HOOHQEHQ�D�PiU�

JD]GDViJRVDQ� LV� W|EE�� PLQW� ����EDQ� NLYiOWKDWy� ����WHO� NH]GĘGĘ� �]HPHOWHWĘNNHO�� YDJ\� D� ��

PDVVDO�NH]GĘGĘ�WHFKQLNXVRNNDO� 
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ÈEUD�����$�IRJODONR]iVRN�JD]GDViJRVDQ�DXWRPDWL]iOKDWy�PXQNDLGHMpQHN�V]i]DOpND�D]�|VV]HV�PXQNDLGĘK|]�NpSHVW��$�SLURV�YRQDO�

D�����RW��D�]|OG�YRQDO�D�����RW�MHO|OL� 

�������� )RJODONR]WDWRWWViJ�V]HULQW 

$�IRJODONR]WDWRWWDN�V]iPiW�Qp]YH�D]�HORV]OiV�D�����iEUiQ�IXUFVD�PLQWiW�PXWDW��PHJOHSĘHQ�NLXJUy�

D���������EDQ�NLYiOWKDWy�PXQNDYiOODOyN�V]iPD��$]�HJpV]�V]DEiO\WDODQ�HORV]OiV�YDOyV]tQĦOHJ�

DQQDN� N|V]|QKHWĘ�� KRJ\� QDJ\� IRJODONR]WDWRWWViJ~� PXQNDN|U|N� NHU�OWHN� |VV]H� HJ\�

LQWHUYDOOXPED� 

$]� iEUiUyO� OHROYDVKDWy�� KRJ\� WHOMHV� PpUWpNEHQ� QDJ\RQ� NHYpV� IRJODONR]WDWRWW� NLYiOWKDWy�

DXWRPDWL]iFLyV� WHFKQROyJLiYDO� U|YLGWiYRQ� 0DJ\DURUV]iJRQ�� (QQHN� HOOHQpUH� yULiVL�
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PXQNDHUĘSLDFL� KDWiVRNDW� YHWtW� HOĘUH� HUHGPpQ\HP�� KLV]HQ� HJ\� iWODJRV� PDJ\DURUV]iJL�

IRJODONR]WDWRWW�PXQNDLGHMpQHN��������D�DXWRPDWL]iOKDWy�JD]GDViJRVDQ������EHQ� 

 

 
ÈEUD�����$�IRJODONR]WDWRWWDN�JD]GDViJLODJ�LV�PHJYDOyVtWKDWy�DXWRPDWL]iOKDWyViJiQDN�HORV]OiVD 
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0XQNDLGĘ�DXWRPDWL]iOKDWyViJD�D�

WHOMHV�PXQNDLGĘ�V]i]DOpNiEDQ��[� 

&VRSRUWED�HVĘ�IRJODONR]WDWRWWDN�

V]iPD��IĘ� 
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pULQWHWW 
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7iEOi]DW����$�JD]GDViJRVDQ�0DJ\DURUV]iJRQ�N�O|QE|]Ę�PpUWpNEHQ�NLYiOWKDWy�FVRSRUWRNED�WDUWR]y�IRJODONR]WDWRWWViJ 
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$����WiEOi]DW�V]HULQW�U|YLGWiYRQ�V]LQWH�EL]WRVDQ�PHJV]ĦQĘ�FVRSRUWED�FVDN��� ����HPEHU�WDUWR]LN��

QHNLN� NHOO� DNWtYDQ� IpOWHQL� PXQNDN|U�NHW�� 6RNNDO� QDJ\REE� D]RQEDQ� D]RNQDN� D]� DUiQ\D� D�

IRJODONR]WDWRWWViJRQ�EHO�O��DNLNQHN�OHJDOiEE�UpV]EHQ�~M�IHODGDWRNDW�NHOO�PDMG�YpJH]QL�N��pV�tJ\�

iWNpS]pVUH� OHV]� V]�NVpJ�N�� ĘN� D� IRJODONR]WDWRWWViJ� W|EE� PLQW� IHOpW� WHV]LN� NL�� V]iP� V]HULQW� 

� ��� ����IĘ�YDQ�LO\HQ�KHO\]HWEHQ��(]�D�IRJODONR]WDWRWWViJ�W|EE��PLQW�����D��(EEĘO���� ����

IĘQHN�� D]D]�� D� WHOMHV� PDJ\DURUV]iJL� IRJODONR]WDWRWWViJ� ������QDN� WHOMHVHQ� iWDODNXOy�� YDJ\�

PHUĘEHQ�~M�PXQNDN|U|NEHQ�NHOO�PDMG�PHJiOOQLD�KHO\pW�� 

$]�DXWRPDWL]iFLy�PLQG|VV]H���� ����HPEHU�PXQNiMiEDQ�QHP�OHV]�pUH]KHWĘ��ėN�D�PXQNDHUĘ�

N|U�OEHO�O�����iW�WHV]LN�NL��(QQHN�PHJIHOHOĘHQ�D�GROJR]y�WiUVDGDORP�W|EE��PLQW�QpJ\|W|GpUH�

YDODPLIpOH�KDWiVVDO�OHV]�D]�DXWRPDWL]iFLy�EHOiWKDWy�LGĘQ�EHO�O�� 

 

������ (UHGPpQ\HLP��N|]pSWiY~�KDWiVRN 

�������� 0XQNDIHODGDWRN�DODSMiQ 

$KRJ\�D]�D�����pV�D����iEUD�|VV]HYHWpVpEĘO�OiWV]LN��UHQJHWHJ�PXQNDIHODGDWRW�OHKHWVpJHV�QDJ\REE�

PpUWpNEHQ� DXWRPDWL]iOQL��PLQW� DPHQQ\LW�PHJpUL� EHOĘO�N� DXWRPDWL]iOQL�� (]� D]W� MHOHQWL�� KRJ\�

HVHW�NEHQ� D� *37����� V]HULQW� D]RN� D� WHFKQROyJLiN�� DPHO\HNNHO� DXWRPDWL]iOKDWyDN� PpJ�

W~OViJRVDQ�GUiJiN��YDJ\�PiV�RNEyO�QHP�HOpUKHWĘHN������EHQ�0DJ\DURUV]iJRQ��$]�iEUD�pUGHNHV�

M|YĘW�VHMWHW��D�PXQNDIHODGDWRN�MDYD�W|EE��PLQW�����EDQ�DXWRPDWL]iOKDWy�EHFVOpVHLP�V]HULQW�D�

PRVW�� �����EHQ� HOpUKHWĘ� WHFKQROyJLiNNDO�� /iWKDWy� D]� LV�� KRJ\� D� NRUiEEDQ� W|EE�� PLQW� ����

PXQNDIHODGDWRW�WDUWDOPD]y����������LJ�WHUMHGĘ�LQWHUYDOOXPED�PiU�FVDN�����IHODGDW�WDUWR]LN��$�

NLV� PpUWpNEHQ� pULQWHWW�� ����QiO� NHYHVHEE� PpUWpNEHQ� DXWRPDWL]iOKDWy� PXQNDIHODGDWRNEyO�

|VV]HVHQ�����YDQ��PtJ�D�����QiO�LV�QDJ\REE�V]i]DOpNEDQ�DXWRPDWL]iOKDWy��WHOMHVHQ�iWDODNXOy��

PHJYiOWR]y�PXQNDIHODGDWRNEyO�������(]HN�N|]�O�UiDGiVXO�OHJDOiEE�����EDQ�DXWRPDWL]iOKDWy�

���� 
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ÈEUD�����$�PXQNDIHODGDWRN�DXWRPDWL]iOKDWyViJiQDN�HORV]OiVD 

$�����pV�D����iEUD�|VV]HYHWpVpYHO�OiWV]LN��KRJ\�PLQGHJ\LN�NDWHJyULiQiO�PDJDVDEE�pUWpNHN�M|WWHN�

NL��DKRJ\�D]�YiUKDWy�YROW��$�PD[LPXPRN�D]RQEDQ�PpJ�PLQGLJ�D�OHJW|EE�KHO\HQ�DODFVRQ\DEEDN��

PLQW������|VV]HVHQ���RO\DQ�IHODGDW�YROW��DPLW�D�*37�����PRGHOO�PLQG�D�KDW�$3,�KtYiV�VRUiQ�

�����EDQ�DXWRPDWL]iOKDWyUD�pUWpNHOW�D������M~QLXViEDQ�HOpUKHWĘ�WHFKQROyJLiNNDO��$�NDWHJyULiN�

HJ\PiVKR]�NpSHVW�QLQFVHQHN�V]LJQLILNiQVDQ�PiV�SR]tFLyEDQ��$]�LURGDL�PXQNiW�YpJ]ĘN��LOOHWYH�

D� JpSNH]HOĘN�� |VV]HV]HUHOĘN�� MiUPĦYH]HWĘN� IHODGDWDL� D� OHJLQNiEE� DXWRPDWL]iOKDWyDN�� D�

OHJNHYpVEp�SHGLJ�D�IHJ\YHUHV�V]HUYHN�IRJODONR]iVDLQDN�IHODGDWDL� 
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ÈEUD�����$�PXQNDIHODGDWRN�DXWRPDWL]iOKDWyViJiQDN�HORV]OiVD��HJ\MHJ\Ħ�)(25�NyGRN�V]HULQW�FVRSRUWRVtWYD 

�������� 0XQNDN|U|N�V]HULQW 

$KRJ\�D]�D����WiEOi]DWEDQ�LV�OiWKDWy��N|]pSWiYRQ�UHQJHWHJ�PXQNDN|UW�DODSMDLEDQ�iW�IRJ�DODNtWDQL�

D]� DXWRPDWL]iFLy�� $� MHOHQOHJL� WHFKQROyJLiNNDO� N|]pSWiYRQ� LV� FVDN� NHYpV�� |VV]HVHQ� ��� GE�

PXQNDN|U�DXWRPDWL]iOKDWy�����QiO�QDJ\REE�PpUWpNEHQ��6RNNDO�MHOHQWĘVHEE�D]RQEDQ�D�QDJ\�

PpUWpNEHQ�pULQWHWW�pV�iWDODNXOy���MHJ\Ħ�)(25�FVRSRUWRN�V]iPD��KLV]HQ�HOĘEEL�RV]WiO\ED������

XWyEELED� SHGLJ� ���� PXQNDN|U� WDUWR]LN�� eULQWHWOHQ�O� pV� NLV� PpUWpNEHQ� pULQWYH� LV� FVDN� D�

PXQNDN|U|N�NLV�KiQ\DGD��V]iP�V]HULQW����pV����PXQNDN|U�PDUDG�� 
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0XQNDLGĘ�DXWRPDWL]iOKDWyViJD�D�

WHOMHV�PXQNDLGĘ�V]i]DOpNiEDQ��[� 

&VRSRUWED�HVĘ���MHJ\Ħ�)(25�

FVRSRUWRN�V]iPD 
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1DJ\�PpUWpNEHQ�

pULQWHWW 
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0HJV]ĦQĘ ������; �� 
7iEOi]DW����$���MHJ\Ħ�)(25�NyGRN�V]iPD�D�N�O|QE|]Ę�DXWRPDWL]iFLyV�pULQWHWWVpJ�V]HULQWL�FVRSRUWRNEDQ 

 
ÈEUD�����$�PXQNDN|U|N�HORV]OiVD�DV]HULQW��KRJ\�PXQNDLGHM�NQHN�KiQ\�V]i]DOpND�DXWRPDWL]iOKDWy 

$KRJ\� D� ���� iEUiQ� LV� OiWKDWy�� J\DNRUODWLODJ� D]� |VV]HV� JpSNH]HOĘL�� |VV]HV]HUHOĘL�� LOOHWYH�

MiUPĦYH]HWĘL�IRJODONR]iV�WHOMHV�iWDODNXOiViUD�NHOO�V]iPtWDQL��(]�NLIHMH]HWWHQ�MHOHQWĘV�IHMOHPpQ\�

0DJ\DURUV]iJ� V]HPSRQWMiEyO�� KLV]HQ� JD]GDViJLODJ�� LOOHWYH� IRJODONR]WDWRWWViJRW� WHNLQWYH� LV�

HJ\LN� OHJIRQWRVDEE� LSDUiJXQN� D]� DXWyJ\iUWiV�� pV� D]� H]]HO� |VV]HI�JJĘ� JpSHN�� EHUHQGH]pVHN�

J\iUWiVD��+D�H]�YDOyEDQ�QDJ\PpUWpNEHQ�DXWRPDWL]iOKDWy��HPEHUHN�V]i]H]UHLQHN�OHV]�V]�NVpJH�
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iWNpS]pVUH�� pV� H]W� N|YHWĘHQ� HONpS]HOKHWĘ�� KRJ\� PHUĘEHQ� ~M� PXQNDN|U|NEHQ� NHOO� PDMG�

HOKHO\H]NHGQL�N� 

 
ÈEUD�����$]�HJ\HV�DXWRPDWL]iOKDWyViJL�NDWHJyULiNKR]�WDUWR]y�IRJODONR]iVRN�DUiQ\D�D�)(25�EDQ�Q\LOYiQWDUWRWW�IRJODONR]iV�

IĘFVRSRUWRN�V]HULQW� 

8J\DQ� H]� D� KHO\]HW� D]� LURGDL� IRJODONR]iVRNNDO� NDSFVRODWEDQ� LV�� D� ���� pV� ���� iEUD� WDQXOViJD�

V]HULQW� PDMGQHP� D]� |VV]HV� D]� iWDODNXOy� NDWHJyULiED� WDUWR]LN�� .pUGpVHV�� KRJ\� D]� H]HNEHQ�

GROJR]yN� NpSHVHN� OHV]QHN�H� ~M� IHODGDWRNDW� WDOiOQL� PDJXNQDN�� YDJ\� NLW|OWHQL� PXQNDLGHM�NHW�

HJ\pE��PiU�OpWH]Ę�IHODGDWDLNNDO� 

$]� DXWRPDWL]iFLy� V]HPSRQWMiEyO� D� OHJpULQWHWOHQHEE� PXQNDN|U|N� D� IHJ\YHUHV� V]HUYHN�

PXQNDN|UHL�� 

(]HQ�D�KiURP�IĘFVRSRUWRQ�NtY�O�D�W|EEL�IĘFVRSRUWEDQ�V]pOHV�VNiOiQ�PR]RJ�D]�DXWRPDWL]iOiVVDO�

NLYiOWKDWy� PXQNDLGĘ� DUiQ\D� D� WHOMHV� PXQNDLGĘQ� EHO�O�� 0LQGHJ\LNEHQ� YDQQDN� N|]pSWiYRQ�

iWDODNXOy�� LOOHWYH� pULQWHWOHQ�O� PDUDGy� PXQNDN|U|N� LV�� � eUGHPHV� PHJILJ\HOQL�� KRJ\� D� PDL�

WHFKQROyJLiNWyO� QHP� pOYH]QHN� |VV]HKDVRQOtWKDWDWODQXO� QDJ\REE� YpGHWWVpJHW� D� PDJDVDEE�

NpS]HWWVpJHW�LJpQ\OĘ�IRJODONR]iVRN��OiVG������iEUD�� 



�� 
 

 
ÈEUD�����$�PXQNDN|U|N�DXWRPDWL]iOKDWyViJiQDN�HORV]OiVD�HJ\MHJ\Ħ�)(25�NyGRN�V]HULQW�FVRSRUWRVtWYD 

6]HUHWQpP� U|YLGHQ� EHPXWDWQL� D� JD]GDViJLQIRUPDWLND� NpS]pVHPKH]� N|WĘGĘ� IRJODONR]iVRNUD�

NDSRWW� HUHGPpQ\HLPHW� NLFVLW� DODSRVDEEDQ��$� JD]GDViJL� IRJODONR]iVRN�PXQNDLGHMH� iWODJRVDQ�

����EDQ�DXWRPDWL]iOKDWy��PtJ�D]�LQIRUPDWLNDL�IRJODONR]iVRN�PXQNDLGHMH�iWODJRVDQ�����EDQ��

+D� IRJODONR]WDWRWWViJJDO� V~O\R]]XN� D� IRJODONR]iVRNDW�� DNNRU� H]� D]� DGDW� D� JD]GDViJL�

IRJODONR]iVRNQiO�����UD�D]�LQIRUPDWLNDL�IRJODONR]iVRNQiO�SHGLJ�����UD�PyGRVXO�� 

 

 
ÈEUD� ����$� JD]GDViJLQIRUPDWLNXV� NpS]pVKH]� V]RURVDQ� N|WKHWĘ� IRJODONR]iVRN�PXQNDLGHMpQHN� DXWRPDWL]iOKDWyViJiUD� NDSRWW�

HUHGPpQ\HLP�JD]GDViJL�pV�LQIRUPDWLNDL�WHU�OHW�V]HULQW�FVRSRUWRVtWYD��D]�|VV]HV�PXQNDLGĘ�V]i]DOpNiEDQ� 
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$� ���� iEUiQ� OiWKDWy�� KRJ\� EiU� D]� ��HVVHO� NH]GĘGĘ� PHQHG]VHUHN� QDJ\� UpV]pW� LV� pULQWL� D]�

DXWRPDWL]iFLy� PXQNDLGHM�N� DXWRPDWL]iOKDWyViJD� DODSMiQ�� ĘN� D]pUW� iOWDOiQRVDQ� NHYpVEp�

IHOYiOWKDWyDN�� PLQW� D� ��HVVHO� NH]GĘGĘ� JD]GiONRGiVL� MHOOHJĦ�� IHOVĘIRN~� NpS]HWWVpJHW� LJpQ\OĘ�

IRJODONR]iVRN��$���pUWpNHNHW�HOpUĘ�PXQNDN|U|N�HJ\pENpQW�D]�HJ\pE�PXQNDN|U|N��LWW�QHP�YROW�

PXQNDIHODGDW��tJ\�IĘNpSS�D�OHtUiV�DODSMiQ�MyVROKDWRWW�D�*37������(EEĘO�D�NDWHJyULiEyO���PDVVDO�

NH]GĘGĘ��]OHWL� WHU�OHWKH]�NDSFVROyGy��J\LQWp]ĘN�NDSWiN�D� OHJPDJDVDEE�DXWRPDWL]iOKDWyViJL�

pUWpNHNHW��.|]�O�N�NLHPHONHGĘHQ� DODFVRQ\� V]i]DOpNEDQ� DXWRPDWL]iOKDWy� D�PDUNHWLQJ�� pV� SU�

�J\LQWp]ĘN�pV�D�YiP��pV�SpQ]�J\ĘU|N�PXQNDLGHMH� 

$]�LQIRUPDWLNDL�PXQNDN|U|NHW�WHNLQWYH�D]W�OiWKDWMXN��KRJ\�D�����J\HO�NH]GĘGĘ�NyG~�V]RIWYHU��

pV� DONDOPD]iVIHMOHV]WĘN�� HOHP]ĘN� QDJ\� PpUWpNEHQ� pULQWHWWHN�� iP� MHOHQWĘVHQ� DODFVRQ\DEE�

V]i]DOpNEDQ� NLYiOWKDWyDN�� PLQW� D� ����WHO� NH]GĘGĘ� �]HPHOWHWĘN�� YDJ\� D� ��PDVVDO� NH]GĘGĘ�

WHFKQLNXVRN� 



�� 
 

 
ÈEUD�����$�IRJODONR]iVRN�DXWRPDWL]iOKDWy�PXQNDLGHMpQHN�V]i]DOpND�D]�|VV]HV�PXQNDLGĘK|]�NpSHVW��$�SLURV�YRQDO�D�����RW��D�

]|OG�YRQDO�D�����RW�MHO|OL� 

�������� )RJODONR]WDWRWWViJ�V]HULQW 

$�EHFV�OW�DGDWRNDW�IRJODONR]WDWiV�V]HULQW�HOHPH]YH� LV�HJ\pUWHOPĦ��KRJ\�HOHQ\pV]Ę�D]RNQDN�D�

V]iPD� D� WHOMHV� IRJODONR]WDWRWWViJEDQ�� DNLN� pULQWHWOHQHN� PDUDGKDWQDN� N|]pSWiYRQ� D]�

DXWRPDWL]iFLy�iOWDO��ėN�|VV]HVHQ�N|U�OEHO�O�����H]UHQ�YDQQDN��DPL�D�PDJ\DURUV]iJL�PXQNDHUĘ�

PLQG|VV]H����D��$�PiVLN�YpJOHWHQ�LV�NHYHVHQ�YDQQDN��D�EHFVOpVHLP�V]HULQW�N|U�OEHO�O�����H]HU�

IĘ� PXQNDN|UH� IRJ� WHKiW� PDMGQHP� EL]WRVDQ� PHJV]ĦQQL� N|]pSWiYRQ�� H]� D� PDJ\DURUV]iJL�

|VV]IRJODONR]WDWRWWViJ� ���D��$]RN�� DNLNQHN�PXQNDKHO\�N�PHJWDUWiViKR]� V]�NVpJ�N� OHV]� ~M�
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NpSHVVpJHN� HOVDMiWtWiViUD�� iWNpS]pVUH� N|]HO� ��PLOOLyDQ� YDQQDN�� H]� D� WHOMHV� IRJODONR]WDWRWWViJ�

N|]HO�����D��(J\pUWHOPĦ�WHKiW��KRJ\�N|]pSWiYRQ�KDWDOPDV�PXQNDHUĘSLDFL�YiOWR]iVRN�IRJQDN�

W|UWpQQL��7HOMHVHQ�iW�IRJ�DODNXOQL�W|EE��PLQW�����PLOOLy�PXQNDKHO\��H]�D�GROJR]yN�PDMGQHP�����

D��$PHQQ\LEHQ�D]�H]HNEHQ�GROJR]yN�QHP�WXGQDN�DONDOPD]NRGQL�D�PHJYiOWR]RWW�IHODGDWDLNKR]��

YDJ\�QHP�WDOiOQDN�~M�IHODGDWRNDW��NLNHU�OKHWQHN�D�PXQNDHUĘSLDFUyO� 

 

&VRSRUW�QHYH 
0XQNDLGĘ�DXWRPDWL]iOKDWyViJD�D�

WHOMHV�PXQNDLGĘ�V]i]DOpNiEDQ��;� 

&VRSRUWED�HVĘ�IRJODONR]WDWRWWDN�

V]iPD��IĘ� 

1HP�pULQWHWW ;������ ������� 

.LV�PpUWpNEHQ�

pULQWHWW 
������;������ ������� 

1DJ\�PpUWpNEHQ�

pULQWHWW 
������;������ ��������� 

ÈWDODNXOy ������;������ ��������� 

0HJV]ĦQĘ ������; ������ 
7iEOi]DW�����$�N|]pSWiYRQ�N�O|QE|]Ę�PpUWpNEHQ�NLYiOWKDWy�FVRSRUWRNED�WDUWR]y�IRJODONR]WDWRWWViJ 

 
ÈEUD�����$�IRJODONR]WDWRWWDN�HORV]OiVD�PXQNDLGHM�N�NLYiOWKDWyViJD�V]HULQW 
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1DJ\�PpUWpNEHQ� UDMWXN�NtY�O� W|EE��PLQW� ����PLOOLy� HPEHUW� IRJ� pULQWHQL� D]� DXWRPDWL]iFLy�� pV�

N|]�O�N�LV�NLHPHONHGĘHQ�VRNDQ��N|]HO�����H]UHQ�YDQQDN�D]RN��DNLNQHN�PXQNDLGHMH�W|EE��PLQW�

����EDQ�NLYiOWKDWy�PiU�OpWH]Ę�DXWRPDWL]iFLyV�WHFKQROyJLiNNDO� 

 

���� .XWDWiVRP�NRUOiWDL 

.XWDWiVRP� W|EE�NRUOiWWDO� LV� UHQGHONH]LN�� H]HNQHN� HJ\� UpV]H� D�PyGV]HUWDQRPEyO�� D� IHOpStWHWW�

PRGHOOHPEĘO�HUHGH]WHWKHWĘ��HJ\�PiVLN�UpV]H�SHGLJ�N�OVĘ�WpQ\H]Ę� 

 

$�EHOVĘ�WpQ\H]ĘN�N|]�O�D�OHJQDJ\REE�D]��KRJ\�YDOyEDQ�PHJEt]KDWyDN�H�D�*37�����iOWDO�DGRWW�

EHFVOpVHN��(]W� W|EE� HV]N|]]HO� LV�SUyEiOWDP�PLQpO� MREEDQ�N|UEHMiUQL��7HUPpV]HWHVHQ� D]W�QHP�

WXGWDP� PHJiOODStWDQL� PLQGHQ� NpWVpJHW� NL]iUyDQ�� KRJ\� KHO\HV� D]� |VV]HV� EHFVOpV� �QHP� LV�

IHOWpWOHQ�O� OpWH]LN� KHO\HV� EHFVOpV�� KLV]HQ�PLQGHQ�PXQNDYiOODOy� N�O|QE|]ĘNpSS� GROJR]LN��� D�

MHOHN�DUUD�PXWDWQDN��KRJ\�D]�HPEHUL�V]DNpUWĘN�iOWDO�IHOYi]ROW�DODSHOYHNKH]�MyO�LOOHV]NHGQHN�D]�

pUWpNHN�� 

$�PiVRGLN�IRQWRV�NRUOiW�D]�D�)(25�UHQGV]HU�NLDODNtWiViQDN�LGĘSRQWMD��$]�RV]WiO\R]iVL�UHQGV]HU�

W|EE��PLQW����pYHV��H]pUW�N|QQ\HQ�HONpS]HOKHWĘ��KRJ\�D]�DXWRPDWL]iOKDWy�PXQNDIHODGDWRN�HJ\�

UpV]pW�PiU�DXWRPDWL]iOWiN��YDJ\� iWDODNXOWDN� HJ\HV�PXQNDN|U|N��PXQNDIHODGDWRN��(]HNQHN�D�

NLV]ĦUpVpUH�VDMQRV�HOHP]pVL�NHUHWUHQGV]HUHPHQ�EHO�O�QLQFV�OHKHWĘVpJ� 

+DUPDGLN�NXWDWiVL�NRUOiWRP�LV�D�)(25�UHQGV]HUEĘO�V]iUPD]LN��J\DNUDQ�OiWKDWy�D]��KRJ\�D���

HVUH� YpJ]ĘGĘ� )(25� NyGRN� NLOyJQDN� DXWRPDWL]iOKDWyViJ� WHNLQWHWpEHQ� D� N|UQ\H]HW�NEĘO�� (]�

D]pUW�OHKHW��PHUW�H]HNQpO�D�IHODGDWRNQiO�J\DNUDQ�FVDN�OHtUiV�YDQ��QLQFVHQHN�NLIHMWHWW�IHODGDWRN��

/HJW|EEV]|U� HJ\pENpQW� H]HNHW� NHYpVEp� DXWRPDWL]iOKDWyQDN� YHV]L� D� *37�� PLQW� D� KDVRQOy�

IHODGDWN|U|NHW�� H]pUW� YDOyV]tQĦOHJ� OHIHOp� PyGRVtWMiN� D]� DXWRPDWL]iFLyV� OHKHWĘVpJHNHW� D�

YDOyViJKR]�NpSHVW� 

$� QHJ\HGLN�� pV� HJ\EHQ� XWROVy� NLHPHOHQGĘ� EHOVĘ� NRUOiWMD� D� NXWDWiVRPQDN�� KRJ\� D�

IRJODONR]WDWRWWViJL�DGDWRN��DPHO\HNNHO�GROJR]RN��EiU�SRQWRVDN��GH������EĘO�V]iUPD]QDN��tJ\�

QHP�DGQDN�WHOMHVHQ�DNWXiOLV�NpSHW�D�PDJ\DURUV]iJL�IRJODONR]WDWRWWViJL�V]HUNH]HWUĘO� 

 

$]�HOĘUHMHO]HWW�KDWiVRNDW�W|EE�PiV�WpQ\H]Ę�LV�EHIRO\iVROKDWMD��tJ\�D�YDOyViJEDQ�HONpS]HOKHWĘ��

KRJ\� YDODPLYHO� NLVHEE�� YDJ\� QDJ\REE� KDWiVRN� OHV]QHN� PHJILJ\HOKHWĘHN� D]� iOWDODP�

HOĘUHMHO]HWWHNQpO�� 

$]� HJ\LN� LO\HQ� WpQ\H]Ę� D]� iOODPL� V]DEiO\R]iV�� +LiED� OHKHW� HJ\� EL]RQ\RV� IHODGDWRW� QDJ\�

V]i]DOpNEDQ�JD]GDViJRVDQ�DXWRPDWL]iOQL��KD�H]W�V]DEiO\R]iV�WLOWMD��YDJ\�D�V]DEiO\R]iV�HOUHQGHOL�



�� 
 

D�PXQNDIHODGDW�HPEHU�iOWDOL�HOYpJ]pVpW��$�&RYLG�MiUYiQ\�VRUiQ�PiU�OiWRWW�PXQNDKHO\PHJWDUWy�

SURJUDPRN� LV� QHJDWtY� KDWiVVDO� OHKHWQHN� D]� DXWRPDWL]iFLyV� WHFKQROyJLiN� DGDSWiFLyMiQDN�

WHPSyMiUD��$]� ~M� iOODPL� V]DEiO\R]iVL� N|UQ\H]HW� D]RQEDQ� DNiU� D]� DXWRPDWL]iFLyUD� VHUNHQWĘ�

KDWiV~� LV� OHKHW�� SpOGiXO�� KD� D]� DGy]iVL� N|UQ\H]HW� YiOWR]iVD� XWiQ� D� WĘNH� iOWDOL�

WHUPHOĘPHJROGiVRNDW�MREEDQ�PHJpUL�EHYH]HWQL��PLQW�PHJWDUWDQL�D�PXQNDHUĘ�iOWDOL�WHUPHOpVW�� 

(J\�PiVLN� LO\HQ� WpQ\H]Ę� D]� ~MRQQDQ�PHJMHOHQĘ� WHFKQROyJLiN��0RGHOOHP� FVDN� D�PiU� ������

M~QLXViEDQ�LV�OpWH]Ę�PHJROGiVRNDW�YHV]L�ILJ\HOHPEH��KLV]HQ�D]�2SHQ$,�*37�����|V�PRGHOOMH�

FVDN� HGGLJ� UHQGHONH]LN� LQIRUPiFLyNNDO�� $]� ~MRQQDQ� PHJMHOHQĘ� WHFKQROyJLiN�� DPHQQ\LEHQ�

NHOOĘHQ�ROFVy�ĘNHW�DONDOPD]QL��Q|YHOKHWLN�EHFVOpVHLPKH]�NpSHVW�D]�DXWRPDWL]iFLyV�WHFKQROyJLiN�

KDWiViW� 

(J\� WHFKQROyJLD� NpWIpOHNpSSHQ� YiOWKDWMD� NL� D� PXQNDHUĘW� HJ\� EL]RQ\RV� IHODGDWQiO��$]� HOVĘ�

OHKHWĘVpJ�� KRJ\� D� PXQNDIHODGDWRW� YpJ]Ę� V]HPpO\� NH]GL� HO� DONDOPD]QL�� D� V]HUYH]HWpQHN�

IRO\DPDWDLW� QHP� PHJERQWYD�� D� PiVRGLN� OHKHWĘVpJ� SHGLJ� D]�� KRJ\� HJ\� HJpV]� V]HUYH]HW�

N|]SRQWLODJ�EHYH]HW�HJ\�WHFKQROyJLiW��)RQWRV�WpQ\H]Ę��IĘNpQW�D�PiVRGLN�HVHWEHQ��KRJ\�EiU�OHKHW�

JD]GDViJRV� HJ\� EL]RQ\RV� WHFKQROyJLiW� DONDOPD]QL� D� PXQNDHUĘ� KHO\HWW�� D� EHYH]HWpVpKH]�

N|OWVpJHV�EHUXKi]iVRNUD�� D� WHFKQROyJLD�PHJYiViUOiViUD� OHKHW� V]�NVpJ��(UUH�0DJ\DURUV]iJRQ�

QHP�OHV]�PLQGHQ�YiOODODWQDN��IĘOHJ�D�N|]pS��pV�NLVYiOODONR]iVRNQDN��DPLN�D�IRJODONR]WDWRWWViJ�

QDJ\�UpV]pW�DGMiN��HOHJHQGĘ�IRUUiVD��tJ\�D�PXQNDHUĘSLDFL�KDWiVRN�NLVHEEHN�OHKHWQHN��PLQW�D]W�

HOĘUHMHO]pVHLP�PXWDWMiN� 

$]� XWROVy� NLHPHOHQGĘ� PRGHOOHPHQ� NtY�OL� EL]RQ\WDODQViJL� WpQ\H]Ę�� D]� HPEHUL� WpQ\H]Ę��

/HKHWVpJHV��KRJ\�HJ\�PHJROGiV�EHYH]HWpVH�QHP�N|OWVpJHV��QHP�]DYDUQi�PHJ�D�PĦN|GpVW�pV�

PpJ�MREEDQ�PHJpUL�DONDOPD]QL��PLQW�D]�HPEHUL�PXQNDHUĘW��D]RQEDQ�D]RN�D�YiOODODWL�YH]HWĘN��

DNLN�G|QWKHWQpQHN�EHYH]HWpVpUĘO� OHKHW�QHP�KDOORWWDN�D� WHFKQROyJLiUyO��YDJ\�QHP�H]W� pU]LN�D�

SULRULWiVQDN� V]HUYH]HW�NEHQ��(]� HVHWEHQ�KLiED� UDFLRQiOLV� G|QWpV� EHYH]HWQL� HJ\� WHFKQROyJLiW��

DQQDN�EHYH]HWpVH�FV~V]QL�IRJ��tJ\�OHKHWVpJHV��KRJ\�D]�iOWDODP�MHO]HWW� U|YLGWiY~�KDWiVRN�FVDN�

N|]pS�� YDJ\� DNiU� KRVV]~WiYRQ�� YH]HWĘL� JHQHUiFLyYiOWiV� XWiQ� WXGQDN� MHOHQWNH]QL� D]� DGRWW�

V]HUYH]HWQpO�� 
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�� 'LV]NXVV]Ly 

���� (UHGPpQ\HLP�pUWpNHOpVH�pV�|VV]HIRJODOiV 

������ 5|YLGWiY~�PXQNDHUĘSLDFL�KDWiVRN 

%HFVOpVHLP� V]HULQW� PiU� U|YLGWiYRQ� LV� VRN� JD]GDViJRVDQ� LV� PHJYDOyVtWKDWy� DXWRPDWL]iFLyV�

OHKHWĘVpJ�YDQ��(QQHN�PHJIHOHOĘHQ�SHGLJ� UHQJHWHJ�PXQNDIHODGDW� HOYpJ]pVH�PHJ�IRJ�YiOWR]QL�

OHJDOiEE�NLV�PpUWpNEHQ� D]� DXWRPDWL]iFLy�PHJMHOHQpVpYHO� DNiU� SiU� pYHQ�EHO�O��/HJLQNiEE� D]�

LURGDL�� LOOHWYH� JpSNH]HOĘ�� |VV]HV]HUHOĘ� IRJODONR]iVRNKR]� N|WKHWĘ� PXQNDIHODGDWRN�

DXWRPDWL]iOKDWyDN�� D]RQEDQ� PLQGHQ� HJ\pE� )(25� IĘFVRSRUWEDQ� �D� IHJ\YHUHV� V]HUYHN�

IRJODONR]iVDLW�OHV]iPtWYD��LV�YDQQDN�EĘYHQ�PiU�PRVW�DXWRPDWL]iOKDWy�PXQNDIHODGDWRN�� 

 

)RJODONR]iVRN� V]HULQWL� HUHGPpQ\HLP� DODSMiQ� D]� DXWRPDWL]iFLy� D� PDJ\DURUV]iJL� PXQNDHUĘ�

W~OQ\RPy�W|EEVpJpW�HOĘUHOiWKDWyDQ�pULQWHQL�IRJMD�PiU������pYHQ�EHO�O�LV��5HQJHWHJ�HPEHUQHN�

HJ\�WW�NHOO�PDMG�PĦN|GQLH�D]�DXWRPDWL]iFLyV�WHFKQROyJLiNNDO��LOOHWYH�VRN�HPEHUQHN�iWNpS]pVUH�

OHV]� V]�NVpJH�� $� PXQNDYiOODOyN� ������iQDN� PXQNDN|UH� W|EE�� PLQW� ����EDQ� PiU� PRVW�

JD]GDViJRVDQ� DXWRPDWL]iOKDWy�� $]� Ę� PXQNDKHO\HLN� QDJ\� YHV]pO\EHQ� YDQQDN�� (VHW�NEHQ�

WHOMHVHQ�HONHU�OKHWHWOHQ�D]�iWNpS]pV��DPL� UiDGiVXO��KD�QHP�NHOOĘHQ�J\RUVDQ� W|UWpQLN��J\RUVDQ�

V]ĦN�OĘ�PXQNDHUĘSLDFL� N|U�OPpQ\HN� N|]|WW�� LOOHWYH�PXQND� QpON�O� WDOiOKDWMiN�PDJXNDW�� 6ĘW��

HQQHN�D�UpWHJQHN�iWNpSH]QLH�VHP�HOHJHQGĘ�PDJiW��PXV]iM�~M�IHODGDWRNDW�WDOiOQLD�DKKR]��KRJ\�D�

MHOHQOHJL�IRJODONR]WDWRWWViJL�V]iPRN�QH�FV|NNHQMHQHN��(]HQ�KHO\]HW�HONHU�OpVpKH]�D]�iOODPQDN�

LV�PLQGHQNpSSHQ�VHJtWVpJHW�NHOO�PDMG�Q\~MWDQLD��KRJ\�D�PXQNDQpON�OLVpJL�UiWD�QH�HPHONHGMHQ�

GUDV]WLNXV�PpUWpNEHQ��pV�QH�EpQtWVD�PHJ�D]�RUV]iJRW� 

gVV]HVHQ� D]� HPEHUHN� ����iQDN� OHV]� V]�NVpJH� DUUD�� KRJ\� ~M� NpSHVVpJHNHW�� NpV]VpJHNHW�

VDMiWtWVDQDN�HO��HQQHN�VHJtWpVpEHQ�PLQG�D�YiOODODWRN��PLQG�D]�iOODP�pUGHNHOWHN��H]pUW�pUGHPHV�

PLQG� D�YHUVHQ\V]IpUiQDN��PLQG� D]� iOODPQDN�NpS]pVL�� iWNpS]pVL� SURJUDPRNDW� LQGtWDQLD�� KRJ\�

WHUPHOĘNpSHVVpJpW�PHJĘUL]]H�D�PDJ\DURUV]iJL�PXQNDHUĘ��(]�D]pUW�LV�IRQWRV�OHQQH��PHUW�FVDN�D�

PXQNDYiOODOyN� V]ĦN� ����D� DXWRPDWL]iOKDWy� JD]GDViJRVDQ� NHYHVHEE�� PLQW� ����EDQ�� HQQHN�

PHJIHOHOĘHQ�SHGLJ�D�PXQNDYiOODOyN�W|EE��PLQW�QpJ\|W|GpQHN�YiUKDWyDQ�OHJDOiEE�NLV�PpUWpNEHQ�

HJ\�WW�NHOO�PDMG�PĦN|GQLH�D]�DXWRPDWL]iFLyV�WHFKQROyJLiNNDO��7HUPpV]HWHVHQ�D]�DXWRPDWL]iFLy�

HOĘUHW|UpVpYHO�NDSFVRODWEDQ�QHP�FVDN�DUUD�NHOO�JRQGROQL��KRJ\�HOYHKHWL�D]�HPEHUHN�PXQNiMiW��

$PHQQ\LEHQ�D�PXQNDYiOODOyN�D�NLYiOWRWW�PXQNDIHODGDWRN�HOYpJ]pVH�KHO\HWW�D]RNQiO�PDJDVDEE�

pUWpNĦ�IHODGDWRNDW�OHV]QHN�NpSHVHN�HOYpJH]QL��OHJ\HQHN�D]RN�~MDN��YDJ\�UpJLHN��pV�KDWpNRQ\DQ�
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HJ\�WW�NpSHVHN�GROJR]QL�D]�DXWRPDWL]iFLyV�WHFKQROyJLiNNDO��D�SURGXNWLYLWiVXN�Q|YHNHGQL�IRJ��

DPL�DNiU�QHP]HWJD]GDViJL�V]LQWHQ�LV�OiWKDWy�JD]GDViJL�IHOOHQG�OpVKH]�LV�YH]HWKHW� 

$]�~M�WHFKQROyJLiYDO�YDOy�HJ\�WWPĦN|GpV�iOWDOiQRVDQ�D]�LGĘVHEE�UpWHJHN�V]iPiUD�D�QHKH]HEE��

$�JHQHUDWtY�PHVWHUVpJHV�LQWHOOLJHQFLD�PHJMHOHQpVpYHO�FV|NNHQQHN�D�N�O|QEVpJHN�D�N�O|QE|]Ę�

NpSHVVpJHNNHO� UHQGHONH]Ę�PXQNDYiOODOyN�N|]|WW� �1R\�	�=KDQJ�� �������+D� H]� D]W� LV� MHOHQWL�

HJ\EHQ�� KRJ\� D� WDSDV]WDODW� LV� NHYHVHEEHW� IRJ� V]iPtWDQL�� LOOHWYH� D]� LGĘVHEE� PXQNDYiOODOyN�

NHYpVEp�WXGMiN�DONDOPD]QL�H]HNHW�D]�HV]N|]|NHW��D�ILDWDO�PXQNDYiOODOyN�DNiU�SURGXNWtYDEEi�LV�

YiOKDWQDN��PLQW�LGĘVHEE�WiUVDLN��+D�EL]RQ\RV�PXQNDN|U|NEHQ�HQQHN�HOOHQpUH�D]�LGĘVHN�W|EEHW�

NHUHVQHN��D]�DNiU�PpJ�MREEDQ�IRNR]KDWMD�D�JHQHUiFLyN�N|]|WWL�IHV]�OWVpJHNHW�D]�HON|YHWNH]HQGĘ�

pYHNEHQ� 

 

gVV]HVVpJpEHQ� DPHQQ\LEHQ� D]� iWNpS]pV� NHOOĘ� J\RUVDViJJDO� pV� KDWpNRQ\ViJJDO� PHJ� WXG�

YDOyVXOQL�� DNNRU� JD]GDViJL� IHOOHQG�OpVUH� V]iPtWKDWXQN� D� WHUPHOpNHQ\VpJ� Q|YHNHGpVH� PLDWW��

$PHQQ\LEHQ�D]RQEDQ�D]�HPEHUHN�QHP�WXGQDN�NHOOĘHQ�J\RUVDQ�KR]]iV]RNQL�D]�~M�N|UQ\H]HWKH]��

D]� KD]iQN� YHUVHQ\KiWUiQ\iKR]�� pV� PXQNDHUĘNHUHVOHW�FV|NNHQpVKH]�� Q|YHNYĘ�

PXQNDQpON�OLVpJKH]� YH]HWKHW�� $KKR]�� KRJ\� H]W� HO� OHKHVVHQ� NHU�OQL� D]� iOODPQDN�� RNWDWiVL�

LQWp]PpQ\HNQHN��pV�D�YiOODODWRNQDN�LV�UHDJiOQLXN�NHOO�D]�DXWRPDWL]iFLyV�WHFKQROyJLiNUD��$]RN�

D� YiOODODWRN�� DPHO\HN� QHP� WXGMiN� PHJIHOHOĘHQ� J\RUVDQ� EHYH]HWQL� D� KDWpNRQ\DEE� ~M�

WHFKQROyJLiNDW�� YDJ\� YDODPLO\HQ� RNEyO� D� PXQNDYiOODOyLN� QHP� WXGMiN� ĘNHW� KDV]QiOQL�� YDJ\�

HJ\�WWPĦN|GQL� YHO�N�� YHUVHQ\KiWUiQ\ED� NHU�OKHWQHN� pV� NLV]RUXOKDWQDN� D� SLDFUyO�� (QQHN�

PHJIHOHOĘHQ� D� YiOODODWRN� Ui� OHV]QHN� JD]GDViJL� pUGHNHLN� V]HULQW� V]RUtWYD� D� PXQNDYiOODOyN�

PHJIHOHOĘ� NpS]pVpUH��$]� D]RQEDQ� NpWVpJHV�� KRJ\� SpOGiXO� D�PHQHG]VPHQW� PHJIHOHOĘ� LGĘEHQ�

IHOLVPHUL�H�H]W��YDJ\�OHV]�H�Ui�IRUUiVXN��,WW�D�QDJ\REE��MREEDQ�V]HUYH]HWW�RNWDWiVVDO�UHQGHONH]Ę�

PXOWLQDFLRQiOLV� YiOODODWRN� YHUVHQ\HOĘQ\EH� NHU�OKHWQHN� D� NLVHEE� NNY�NDO� V]HPEHQ��

0LQGHPHOOHWW� D]RQEDQ� HNNRUD� YiUKDWy� PXQNDN|U�YiOWR]iVRNKR]� D� YiOODODWL� V]HUYH]HW�

iWDODNtWiViUD� LV� V]�NVpJ� OHKHW�PDMG�� DPLEHQ� D�NLVHEE�� YDJ\�~M� YiOODODWRN� OHKHWQHN� HOĘQ\EHQ��

(EEHQ�D�WHNLQWHWEHQ�D�NUHDWtY�URPEROiV��$JKLRQ�	�+RZLWW��������LV�IRQWRV�WpQ\H]Ę�OHKHW��~M��D]�

DXWRPDWL]iFLyV�WHFKQROyJLiNDW�MREEDQ�DONDOPD]y�YiOODODWRN�DNiU�NL�LV�V]RUtWKDWMiN�D�SLDFRW�HGGLJ�

XUDOy�QDJ\YiOODODWRNDW� 

$� JD]GDViJLQIRUPDWLNiKR]� N|WKHWĘ� IRJODONR]iVRNQiO� LV� OiWV]LN�� KRJ\� PXQNDLGHM�N� MHOHQWĘV�

KiQ\DGD� DXWRPDWL]iOKDWy�PiU� QDSMDLQNEDQ� LV� JD]GDViJRVDQ��$]� HJ\HWHPHNQHN� WHKiW� IHO� NHOO�

GHUtWHQLH�� KRJ\� PL� D]� D� WXGiV�� DPL� HODYXOWWi� YiOW�� pV� PL� D]�� DPL� IHOpUWpNHOĘG|WW�� pV� HQQHN�

PHJIHOHOĘHQ�PLQpO�KDPDUDEE�iW�NHOOHQH�DODNtWDQLXN�NpS]pVHLNHW�� 



�� 
 

������ .|]pSWiY~�PXQNDHUĘSLDFL�KDWiVRN 

gVV]HVVpJpEHQ� D]� MyO� OiWV]LN� D� N|]pSWiY~� OHKHWĘVpJHNHW� HOHP]Ę� DGDWDLPEyO�� KRJ\� WHOMHV�

iWDODNXOiVW� WDSDV]WDOKDWXQN� PDMG� D� PXQNDHUĘSLDFRQ�� $� U|YLGWiYRQ� PpJ� QHP� pULQWHWW�

PXQNDN|U|N�W|EEVpJpW�LV�iW�IRJMD�IRUPiOQL�H]HQ�D]�LGĘWiYRQ�PiU�D]�DXWRPDWL]iFLy��$]�HPEHUHN�

N|]HO� ����iQDN� PXQNDLGHMH� W|EE�� PLQW� ����EDQ� DXWRPDWL]iOKDWy�� ÈWIRJy� iWNpS]pV� QpON�O�

UHQJHWHJ� PXQNDYiOODOy� EL]RQ\WDODQ� KHO\]HWEH� IRJ� NHU�OQL�� pV� HOYHV]tWKHWL� PXQNDKHO\pW��

.|QQ\HQ�HONpS]HOKHWĘ�WHKiW��KRJ\�D�M|YĘ�PXQNDKHO\HLUH�Ui�VHP�LVPHUQpQN��RO\DQ�PXQNDN|U|N�

IRQyGKDWQDN� |VV]H�� YDJ\� pSSHQ� RV]WyGKDWQDN� W|EE� WHU�OHWUH� D]� RGD� ³YiQGRUOy´�

W|EEOHWPXQNDHUĘQHN�N|V]|QKHWĘHQ��DPLNUH�QHP�LV�JRQGROQiQN�PpJ�PD��KLV]HQ�OHJDOiEE�����

EDQ� DXWRPDWL]iOKDWy� D� PDL� WHFKQROyJLiNNDO� D�0DJ\DURUV]iJRQ� GROJR]yN� N|U�OEHO�O� ����D��

(QQHN�PHJIHOHOĘHQ�DOLJ�YDQ�RO\DQ�PXQNDYiOODOy�0DJ\DURUV]iJRQ��DNLQHN�EL]WRVDQ�QHP�NHOO�

PDMG�OHJDOiEE�HJ\�WWPĦN|GQLH�DXWRPDWL]iFLyV�WHFKQROyJLiNNDO��YDJ\�KDV]QiOQL�D]RNDW�� �0LQG�

D�YiOODODWRNQDN��PLQG�D]�iOODPL�V]HUYH]HWHNQHN�pV�RNWDWiVL�LQWp]PpQ\HNQHN�UHDJiOQLD�NHOO�PDMG�

HUUH� D� KDWDOPDV� YiOWR]iVUD�� pV� NL� NHOO� DODNtWDQLXN� HJ\� KDWpNRQ\� iWNpS]pVUH� NpSHV� UHQGV]HUW��

DPHO\HNNHO� D]� HONHU�OKHWHWOHQQHN� WĦQĘ� GROJR]yNQiO� PHJMHOHQĘ� HOYiUW� pV� UHQGHONH]pVUH� iOOy�

NpSHVVpJHN�N|]WL�ĦUW�J\RUVDQ�EH�OHKHW�W|OWHQL� 

 

���� gVV]HKDVRQOtWiV�PiV�NXWDWiVRN�HUHGPpQ\HLYHO 

$�V]DNLURGDORPEDQ�NpW� IĘ�PyGV]HUWDQL� LUiQ\W� WXGWDP�D]RQRVtWDQL��DPHOO\HO�D]�DXWRPDWL]iFLy�

PXQNDHUĘSLDFL�KDWiVDLUD�WXGQDN�N|YHWNH]WHWQL��$]�HJ\LN�ROGDO�D]�iOWDOXN�YL]VJiOW�RUV]iJ�YDJ\�

UpJLy�KLYDWDORV� IRJODONR]iV�EHVRUROiVL� UHQGV]HUpUH� WiPDV]NRGLN�� ,O\HQ� UHQGV]HUHN�SpOGiXO� D]�

2
1(7� �2FFXSDWLRQDO� ,QIRUPDWLRQ� 1HWZRUN�� D]� (J\HV�OW� ÈOODPRNEDQ�� YDJ\� D]� ,6&2�

�,QWHUQDWLRQDO�6WDQGDUG�&ODVVLILFDWLRQ�RI�2FFXSDWLRQV��NODVV]LILNiFLyV�UHQGV]HU��$�PiVLN�ROGDO�

D� N�O|QE|]Ę� PXQNDKHO\NHUHVĘ� ROGDODN� iOOiVKLUGHWpVHLW� HOHP]L��0tJ� D]� HOVĘ� V]HULQW� PpULN� D�

NRQNUpW� IRJODONR]WDWRWWViJL� DGDWRNDW�� H]pUW� N|QQ\HQ� OHKHW� EHOĘO�N� iWIRJy� HOĘUHMHO]pVHNHW�

NpV]tWHQL��D�PiVRGLNNDO�LQNiEE�D�PHJMHOHQĘ�IHODGDWRNDW�OHKHW�IHOWpUNpSH]QL��0LYHO�pQ�D�OHKHWĘ�

OHJSRQWRVDEE�iWIRJy�HUHGPpQ\HNHW�V]HUHWWHP�YROQD�NDSQL��H]pUW�D]�HOVĘ�OHKHWĘVpJHW��D�)(25�W�

YiODV]WRWWDP� 

$]� DXWRPDWL]iFLy� OHKHWVpJHVVpJpQHN� PHJEHFVOpVpUH� N�O|QE|]Ę� WHFKQLNiN� OpWH]QHN�� )UH\� pV�

2VERUQH�SpOGiXO� V]DNpUWĘNHW� NpUWHN�PHJ�� KRJ\� DONRVVDQDN�YpOHPpQ\W� HJ\HV�PXQNDN|U|NUĘO�

�V]iP� V]HULQW� ���UĘO��� PDMG� H]W� D� WXGiVW� ÄiOWDOiQRVtWRWWiN´� D� W|EEL� PXQNDN|UUH� JpSL� WDQXOy�

DOJRULWPXV� VHJtWVpJpYHO� �)UH\� 	� 2VERUQH�� ������� eQ� D]� (ORXQGRX� pV� PXQNDWiUVDL� iOWDO�



�� 
 

DONDOPD]RWW�PyGV]HUWDQKR]�KDVRQOyW�DONDOPD]WDP��ėN�D]�2SHQ$,�*37���PRGHOOMpKH]�LQWp]HWW�

$3,� KtYiVRNUD� pUNH]HWW� YiODV]RN� DODSMiQ� EHFV�OWpN�PHJ� D]� DXWRPDWL]iFLyV� OHKHWĘVpJHNHW� pV�

YDOyV]tQĦVpJHNHW��.XWDWiVXN�VRUiQ�D]W�WDOiOWiN��KRJ\�D�*37���iOWDO�PHJDGRWW�pUWpNHN�HJpV]HQ�

KDVRQOyDN� D]� HPEHUL� V]DNpUWĘN� iOWDO� DGRWW� pUWpNHNKH]� �(ORXQGRX� HW� DO��� ������� eQ� D� QiOXN�

KDV]QiOWQiO� HJ\HO� IHMOHWWHEE��*37�����PRGHOOW� DONDOPD]WDP��ÒJ\� JRQGRORP�� KRJ\� D�PRGHOO�

KDV]QiODWiYDO� VHPPLYHO� VHP� NDSWDP� URVV]DEE� YiODV]RNDW�� PLQWKD� HPEHUL� V]DNpUWĘN�

YpOHPpQ\pUH� pStWHWWHP� YROQD�� (]W� HJpV]HQ� HJ\V]HUĦHQ� D]pUW� JRQGRORP� tJ\�� PHUW� PLQG� D�

V]DNpUWĘ��PLQG�D�*37�HJ\�YpOHPpQ\W�N|]|O��DPLW�D�V]HU]HWW�LQIRUPiFLyL�DODSMiQ�DODNtWRWW�NL��$�

*37� LQIRUPiFLyKDOPD]D�� DPL� DODSMiQ� NLDODNtWKDWMD� YpOHPpQ\pW� VRNNDO� QDJ\REE�� PLQW� D�

V]DNpUWĘNp�� UiDGiVXO� MDYDUpV]W� D� V]DNpUWĘL� YpOHPpQ\HNHW� LV� WDUWDOPD]]D�� 0HJIHOHOĘ�

SURPSWROiVVDO� WHKiW� KDVRQOy� PLQĘVpJĦ� EHFVOpVHNUH� WXGWDP� V]HUW� WHQQL�� PLQWKD� HPEHUL�

V]DNpUWĘNHW�NpUGH]WHP�YROQD��(ORXQGRX�pV�PXQNDWiUVDL�D�PyGV]HUUHO�D]RNDW�D]�HUHGPpQ\HNHW�

NDSWiN�� KRJ\� D]� DPHULNDL� PXQNDHUĘSLDFRQ� GROJR]yN� ����iQDN� OHJDOiEE� ����iW� IRJMD�

EHIRO\iVROQL�D�JHQHUDWtY�PHVWHUVpJHV�LQWHOOLJHQFLD��PtJ�D�PXQNDYiOODOyN�����D�DUUD�V]iPtWKDW��

KRJ\�PXQNDIHODGDWDLN�OHJDOiEE�����D�iW�IRJ�DODNXOQL�YDODPLO\HQ�PpUWpNEHQ��(ORXQGRX�HW�DO���

������� eQ� NXWDWiVRPEDQ� YHO�N� HOOHQWpWEHQ� QHP� FVDN� D� JHQHUDWtY� PHVWHUVpJHV� LQWHOOLJHQFLD��

KDQHP� D]� |VV]HV� WHFKQROyJLiKR]� N|WĘGĘ� DXWRPDWL]iFLyV� OHKHWĘVpJHW� YL]VJiOWDP�� LOOHWYH�

PXQNDLGĘYHO�� QHP� SHGLJ�PXQNDIHODGDWRN� V]iPiYDO� V]iPROWDP��$]� pQ� HUHGPpQ\HLP� V]HULQW�

PXQNDLGHM�N� OHJDOiEE�����iEDQ� D�PXQNDYiOODOyN� ����iW� IRJMiN� pULQWHQL� D]� DXWRPDWL]iFLyV�

WHFKQROyJLiN�pV�D�PXQNDYiOODOyN�W|EE�PLQW�IHOH�V]iPtWKDW�UDMWD��KRJ\�PXQNDLGHM�N�W|EE�PLQW�

����iEDQ� D]� HGGLJLHNWĘO� HOWpUĘ� PXQNDIHODGDWRNDW� NHOO� PDMG� YpJH]QL�N�� 7HKiW� D� ORJLNiQDN�

PHJIHOHOĘHQ��PDJDVDEE�HUHGPpQ\HNHW�NDSWDP� 

$]�(ORXQGRX�pV�PXQNDWiUVDL�iOWDO�KDV]QiOW�PyGV]HUWDQKR]�KDVRQOyW�DONDOPD]WDN�*P\UHN�pV�

PXQNDWiUVDL�LV��D�*37�QHN�DGRWW�SURPSWVWUXNW~UiPDW�D]�|YpNKH]�KDVRQOyDQ�DODNtWRWWDP�NL��ėN�

LV� FVDN� D� JHQHUDWtY� PHVWHUVpJHV� LQWHOOLJHQFLD� KDWiViW� YL]VJiOWiN�� D]W� WDOiOWiN�� KRJ\� D]� LURGDL�

PXQNiVRN� YDQQDN� OHJLQNiEE� NLWpYH� D� WHFKQROyJLiQDN�� ėN� QHP� YiUQDN� D� WHFKQROyJLiWyO�

QDJ\PpUWpNĦ� PXQNDHUĘ� NLYiOWiVW�� VRNNDO� LQNiEE� ~J\� OiWMiN�� KRJ\� NL� IRJMD� HJpV]tWHQL� D�

PXQNDYiOODOyNDW�D�WHFKQROyJLD��*P\UHN��%HUJ��%HVFRQG��HW�DO����������$�JHQHUDWtY�PHVWHUVpJHV�

LQWHOOLJHQFLD� PLQGHQ� EL]RQQ\DO� QDJ\EDQ� KR]]iMiUXO� D]� pQ� HUHGPpQ\HLPEHQ� LV� D]�

DXWRPDWL]iOKDWyViJKR]��(]�WDOiQ�D]�LURGDL�PXQNiN�PDJDV�DXWRPDWL]iOKDWyViJiQiO�pUKHWĘ�WHWWHQ�

D� OHJLQNiEE��$]� HPEHUHN� NLHJpV]tWpVH�PHJMHOHQLN� D]� pQ� GROJR]DWRPEDQ� LV�� EiU� PLYHO� IĘOHJ�

N|]pSWiYRQ� UHQJHWHJ� HPEHUQHN� OHV]� PXQNDLGHMpQHN� DNiU� W|EEVpJH� LV� DXWRPDWL]iOKDWy��

YDOyV]tQĦOHJ�PXQNDNHUHVOHW�FV|NNHQpVUH�LV�NHOO�PDMG�V]iPtWDQL�W|EE�IRJODONR]iVQiO�LV� 
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eUGHPHV� PpJ� |VV]HYHWQL� D]� DXWRPDWL]iFLyV� OHKHWĘVpJHNHW� YL]VJiOy� HUHGPpQ\HLPHW� D�

WpPDN|UEHQ� WDOiQ� OHJLVPHUWHEE�� )UH\� pV� 2VERUQH� iOWDO� NpV]tWHWW� NXWDWiVVDO�� LOOHWYH� D�

PDJ\DURUV]iJL�KHO\]HWHW�HOHP]Ę�,OOpVV\�pV�PXQNDWiUVDL�iOWDO�NpV]tWHWW�NXWDWiVVDO��$]�HUHGHWL�)UH\�

pV�2VERUQH�NXWDWiV� D]�2
1(7�DGDWEi]LVUD�pS�OW��DPHO\� W|EE��PLQW����� DPHULNDL�PXQNDN|UW�

VSHFLILNiO��$]�DGDWEi]LV����IRJODONR]iVVDO�NDSFVRODWEDQ�H]W�N|YHWĘHQ�JpSL�WDQXOiV�V]DNpUWĘNNHO�

PHJiOODStWWDWWD��KRJ\�DXWRPDWL]iOKDWyDN�H�YDJ\�VHP��PDMG�HJ\�JpSL�WDQXOy�PRGHOO�VHJtWVpJpYHO�

H]W�D�³WXGiVW´�NLWHUMHV]WHWWpN�D�W|EEL�IRJODONR]iVUD�LV��(]]HO�D�PyGV]HUWDQQDO�D]W�WDOiOWiN��KRJ\�

D]�DPHULNDL�IRJODONR]WDWRWWViJ�����iQiO������YDJ\�QDJ\REE�D]�DXWRPDWL]iFLy�YDOyV]tQĦVpJH�

�)UH\�	�2VERUQH���������,OOpVV\�pV�PXQNDWiUVDL�LV�WHOMHV�PXQNDN|U|NUH�DGWDN�YDOyV]tQĦVpJHNHW��

pV�~J\�WDOiOWiN�D�PDJ\DURUV]iJL�PXQNDYiOODOyN�����D�GROJR]RWW������RV�PLNURFHQ]XV�DGDWDLN�

V]HULQW� RO\DQ� PXQNDN|UEHQ�� DPLQHN� W|EE�� PLQW� ���� YROW� D]� DXWRPDWL]iFLyV� SRWHQFLiOMD��

.XWDWiVXN�V]HULQW�UiDGiVXO�RO\DQ�PXQNDN|U|NEHQ��DKRO�D]�DXWRPDWL]iFLy�YDOyV]tQĦVpJH�W|EE��

PLQW������DOLJ�NHYHVHEE��PLQW���� ����IĘ��D]D]�D�PXQNDHUĘ�����D�GROJR]RWW������EDQ��PtJ�

D]RN�D�PXQNDN|U|N��DKRO�H]�D�V]iP�����QiO�QDJ\REE�YROW��D]RN�D�PDJ\DURUV]iJL�PXQNDHUĘ�

N|U�OEHO�O�����iW�WHWWpN�NL��,OOpVV\�HW�DO��������� 

$� PiU� )UH\� pV� 2VERUQH� NXWDWiViW� pUW� NULWLNiNDW�� WHKiW� D� PXQNDN|U|N� KHO\HWW� PiU� D�

PXQNDIHODGDWRNDW�LV�ILJ\HOHPEH�YHYĘ��PiU�PXQNDIHODGDWRNNDO�GROJR]y�2(&'�NXWDWiV�V]HULQW�

D� ��� 2(&'� RUV]iJEDQ� iWODJRVDQ� D� PXQNDKHO\HN� ���D� YROW� OHJDOiEE� ���� YDOyV]tQĦVpJJHO�

DXWRPDWL]iOKDWy� �����EDQ� �$UQW]� HW� DO��� ������� $� &KDW*37� PHJMHOHQpVpYHO�� D� JHQHUDWtY�

PHVWHUVpJHV� LQWHOOLJHQFLD� HOĘW|UpVpYHO� H]HN� D� V]iPRN�PLQGHQNpSS� HODYXOWWi� YiOWDN�� UHQJHWHJ�

RO\DQ� IHODGDW� YiOW� DXWRPDWL]iOKDWyYi�� DPHO\� NRUiEEDQ� QHP� YROW� DQQDN� WHNLQWHWW�� (QQHN�

PHJIHOHOĘHQ�QHNHP�H]HNQpO�MHOHQWĘVHQ�PDJDVDEE�V]iPRNDW�NHOOHQH�WDOiOQRP� 

 

$KKR]��KRJ\�H]HQ�WDQXOPiQ\RN�HUHGPpQ\HLYHO�|VV]H�WXGMDP�YHWQL�D]�HQ\pPHW��IHO�NHOO�WHQQ�QN�

SiU�GROJRW��$�OHJIĘEE�N�O|QEVpJ�HUHGPpQ\HLQ�pUWHOPH]pVH�V]HPSRQWMiEyO�XJ\DQLV��KRJ\�D]�pQ�

NXWDWiVL� PyGV]HUHP� PHJSUyEiOMD� YDOyEDQ� PHJEHFV�OQL�� KRJ\� KiQ\� V]i]DOpNEDQ�

DXWRPDWL]iOKDWy�HJ\�DGRWW�PXQNDN|UEHQ�GROJR]y�PXQNDYiOODOy�PXQNDLGHMH��$�IHQWHEE�HPOtWHWW�

NXWDWiVRN� H]]HO� HOOHQWpWEHQ� LQNiEE� DXWRPDWL]iOKDWyViJL� YDOyV]tQĦVpJHNNHO� GROJR]QDN��7HKiW�

PtJ� D]� pQ� NXWDWiVRP� D]W� PXWDWMD� PHJ�� KRJ\� HJ\� PXQNDN|U� PXQNDLGHMpQHN� ;��D�

DXWRPDWL]iOKDWy� D� W|EEL� NXWDWiV� D]W� iOODStWMD�PHJ�� KRJ\� HJ\�PXQNDN|U�;�� YDOyV]tQĦVpJJHO�

DXWRPDWL]iOKDWy��(QQHN�PHJIHOHOĘHQ�D]�pQ�NXWDWiVRP�PiVNpSSHQ�pUWHOPH]KHWĘ�HUHGPpQ\HNHW�

DG��1HP�HJ\pUWHOPĦ��KRJ\�KiQ\�V]i]DOpNRV�YDOyV]tQĦVpJJHO�DXWRPDWL]iOKDWyDN�D]RN��DNLNQHN�

PXQNDLGHMH� ����EDQ� YDJ\� ����EDQ�� YDJ\� ����EDQ� DXWRPDWL]iOKDWy��$]� HJ\V]HUĦ� YiODV]�

WHUPpV]HWHVHQ�� KRJ\� DXWRPDWL]iOKDWyViJXN� YDOyV]tQĦVpJH� ���� KLV]HQ� YDQ� RO\DQ�
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PXQNDIHODGDWXN�� DPL� QHP� DXWRPDWL]iOKDWy� WHOMHV� PpUWpNEHQ�� WHKiW� QLQFV� HVpO\� DUUD�� KRJ\�

DXWRPDWL]iOKDWyDN�OHJ\HQHN�WHOMHV�PpUWpNEHQ��(]�D]�pUYHOpV�YLV]RQW�ILJ\HOPHQ�NtY�O�YHV]L�D]W��

KRJ\�HWWĘO�PpJ��KD�HJ\�PXQNDN|U�����EDQ�DXWRPDWL]iOYD�OHV]��DNNRU�HOYLOHJ�|W|GDQQ\L�HPEHUUH�

OHV]� V]�NVpJ� XJ\DQ� DQQ\L� IHODGDW� HOYpJ]pVpUH�� (]HQ� ORJLND� V]HULQW� D]� DXWRPDWL]iOiV�

YDOyV]tQĦVpJH� PHJHJ\H]LN� D]� DXWRPDWL]iOKDWyViJ� V]i]DOpNRV� pUWpNpYHO�� (]� D� ORJLND� VHP�

W|NpOHWHV�D]RQEDQ��KLV]HQ�OHKHWQHN�RO\DQ�UpJL�YDJ\�~M�PXQNDIHODGDWRN��DPLYHO�SpOGiXO�D�����

EDQ� DXWRPDWL]iOKDWy� PXQNDYiOODOy� NL� WXGMD� W|OWHQL� D� IHOV]DEDGXOW� PXQNDLGHMpW�� tJ\� PpJLV�

NHYHVHEE�OHV]�D]�DXWRPDWL]iOKDWyViJiQDN�YDOyV]tQĦVpJH��$�YDOyViJRW�WHKiW�YDOyV]tQĦOHJ�YDODKRO�

D�NpW�PHJN|]HOtWpV�N|]|WW�WDOiOMXN� 

+D� ~J\� YHVV]�N�� KRJ\� QHP� OHV]QHN� ~M� PXQNDIHODGDWRN�� WHKiW� HJ\� PXQNDN|U� DNNRUD�

YDOyV]tQĦVpJJHO� DXWRPDWL]iOKDWy�� PLQW� DPHNNRUD� V]i]DOpN� DXWRPDWL]iOKDWy� PXQNDLGHMpEĘO��

DNNRU� NXWDWiVRP� V]HULQW� D� PDJ\DURUV]iJL� IRJODONR]WDWRWWViJ� N|U�OEHO�O� ����D� OHKHW� QDJ\�

YHV]pO\EHQ��(QQ\L�HPEHUQHN�OHKHWVpJHV�XJ\DQLV�PRGHOOHP�V]HULQW�PXQNDLGHMpQHN�W|EE��PLQW�

����iW� NLYiOWDQL�� (]�� ILJ\HOHPEH� YpYH�� KRJ\� D]yWD�PHJMHOHQWHN� ~M� WHFKQROyJLiN� LV�� �DPLNHW�

SpOGiXO� ,OOpVV\� pV�PXQNDWiUVDL� VHP�YHWWHN� ILJ\HOHPEH������HV�NXWDWiVXNEDQ�� V]LJQLILNiQVDQ�

DODFVRQ\DEE� EHFVOpV��PLQW� D� IHQWHEE� HPOtWHWW�PXQNDN|U|N|Q� DODSXOy� NXWDWiVRN��$]RQEDQ� D]�

$UQW]� pV�PXQNDWiUVDL� �����RV� NXWDWiViQiO� MHOHQWĘVHQ�PDJDVDEE� V]iPRN� M|WWHN� NL�� NpUGpVHV��

KRJ\� H]� D]� D]yWD� OH]DMOy� WHFKQROyJLDL� IRUUDGDORPQDN�� D� Q\HOYL� IHOGROJR]iVL� NpSHVVpJHN�

MDYXOiViKR]��D�PDJ\DURUV]iJL�VDMiWRVViJRNKR]�YDJ\�D�PyGV]HUWDQL�N�O|QEVpJHNKH]�N|WKHWĘ� 

 

.XWDWiVRPPDO� MREEDQ� |VV]HYHWKHWĘ� 1iEHOHN� pV� 9iJL� PDJ\DURUV]iJL� DXWRPDWL]iFLyV�

OHKHWĘVpJHNHW�pV�PXQNDHUĘSLDFL�KDWiVRNDW�WDJODOy������HV�NXWDWiVD��ėN�LV�D�)(25�UHQGV]HUUH�

pStWHWWpN�PyGV]HUWDQXN��EL]RQ\RV�DXWRPDWL]iOKDWyViJRW�MyO�MHOOHP]Ę�NXOFVV]DYDNNDO�NyGROWiN�D�

IHODGDWRN�V]|YHJpW��pV�H]�DODSMiQ�iOODStWRWWiN�PHJ��KRJ\�PHO\�IHODGDWRN�DXWRPDWL]iOKDWyDN��pV�

PHO\HN�QHP��HPEHUL�IHO�OYL]VJiODW�XWiQ��(]HNEĘO�SHGLJ�D�PXQNDN|U|N�DXWRPDWL]iOKDWyViJiUD�

iOWDOiQRVtWRWWDN��ėN�����IRJODONR]iVW�WDOiOWDN�QHP�DXWRPDWL]iOKDWyQDN�����HW�W|EEVpJpEHQ�QHP�

DXWRPDWL]iOKDWyQDN�� LOOHWYH� ���� ��� pV� ��� IRJODONR]iVW� UHQGUH� UpV]EHQ��� W|EEVpJpEHQ��� pV�

PDMGQHP� WHOMHVHQ� DXWRPDWL]iOKDWyQDN�� ��� IRJODONR]iVW� QHP� WDUWRWWDN� EHVRUROKDWyQDN�� $�

PDJDVDEE� NpS]HWWVpJHW� LJpQ\OĘ� IRJODONR]iVRNQiO� UHQGV]HULQW� QDJ\RQ� DODFVRQ\� YROW� D]�

DXWRPDWL]iFLy� OHKHWĘVpJH� �1iEHOHN� HW� DO����������7DQXOPiQ\RP�D]�Ę�NXWDWiVXNQiO�PDJDVDEE�

PpUWpNĦ� OHKHWVpJHV� DXWRPDWL]iFLyW� WiU� IHO�� J\DNRUODWLODJ� D]� |VV]HV� HJ\MHJ\Ħ� )(25� NyGQiO��

.�O|Q� NLHPHOQpP� D� IHOVĘIRN~� NpS]HWWVpJ� |QiOOy� DONDOPD]iViW� LJpQ\OĘ� IRJODONR]iVRNDW�� LWW�

V]HULQW�N�D� IRJODONR]iVRN�����D�J\DNRUODWLODJ�HJ\iOWDOiQ�QHP�DXWRPDWL]iOKDWy��QiODP�H]�D]�

pUWpN�PiU�PLQG|VV]H�����N|U�OL��OiVG�D�����iEUiQ���(]�YDOyV]tQĦOHJ�D�PHVWHUVpJHV�LQWHOOLJHQFLD�
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IHMOĘGpVpQHN�N|V]|QKHWĘ��DPHO\�LPPiU�HOVĘVRUEDQ�D�WXGiVW�LJpQ\OĘ�PXQNiN�NLYiOWiViEDQ�OHKHW�

NLIHMH]HWWHQ�HUĘV� 

 

(J\HWOHQ�NXWDWiVRPPDO� W|NpOHWHVHQ�|VV]HKDVRQOtWKDWy� NXWDWiVW� WDOiOWDP��&KXL�pV�PXQNDWiUVDL�

WROOiEyO��DNLN�KDVRQOyDQ��D�PXQNDLGĘ�DXWRPDWL]iOKDWyViJiW�YL]VJiOWiN������EHQ�pV������EDQ�

(J\HV�OW� ÈOODPRNEHOL� PXQNDHUĘSLDFL� DGDWRN� DODSMiQ�� (]HNNHO� D� NXWDWiVRNNDO� QDJ\RQ� MyO�

|VV]HHJ\H]WHWKHWĘ� HUHGPpQ\HNHW� NDSWDP�� �����DV� HUHGPpQ\HLN� V]HULQW� D� IL]HWHWW�

PXQNDIHODGDWRN�������V]i]DOpND�YROW�DXWRPDWL]iOKDWy�D]�86$�EDQ��(]�D]�pUWpN�D]�pQ�NXWDWiVRP�

V]HULQW� �����EHQ� 0DJ\DURUV]iJRQ� NLFVLYHO� W|EE�� PLQW� ����� $� NpW� pUWpN� WHKiW� N|]HO� YDQ�

HJ\PiVKR]��HONpS]HOKHWĘ��KRJ\�D�PDJ\DURUV]iJL�PXQNDHUĘ�V]HUNH]HW�NHYpVEp�DXWRPDWL]iOKDWy��

PLQW�D]�DPHULNDL��$]�HPOtWHWW�NXWDWiVRN�D]�pQ�NXWDWiVRPQDN�LV�PHJIHOHOĘHQ�D]W�WDOiOWiN��KRJ\�

D]� DXWRPDWL]iFLy� J\DNRUODWLODJ�PLQGHJ\LN� IRJODONR]WDWiVL� WHU�OHWHW� pULQWHQL� IRJMD��.XWDWiVXN�

V]HULQW�D�MHOHQOHJL�PXQNDWHYpNHQ\VpJHN�IHOH������N|U�OUH�DXWRPDWL]iOYD�OHV]��ILJ\HOHPEH�YpYH�

D�JD]GDViJRVViJRW��LOOHWYH�D�YiUKDWy�N�O|QE|]Ę�EHYH]HWpVL��WHPHNHW��&KXL�HW�DO����������������

$]� pQ� NXWDWiVRP� QHP� WHV]� NtVpUOHWHW� D� EHYH]HWpVL� �WHPHN� PHJEHFVOpVpUH�� HJ\V]HUĦHQ� D]W�

MHOH]WHP�HOĘUH��KRJ\�DPL�PRVW�DXWRPDWL]iOKDWy��D]�N|]pSWiYRQ�JD]GDViJRVDQ�LV�DXWRPDWL]iOKDWy�

OHV]�� tJ\�QiODP�H]�D]�pUWpN� LV������HV]HULQW�J\RUVDEE�HOWHUMHGpVVHO�V]iPROWDP��PLQW�&KXL�pV�

PXQNDWiUVDL� 

 

���� 7iYODWL�NLWHNLQWpV��N|YHWNH]Ę�NXWDWiVL�OpSpVHN 

7|EE� IRQWRV� NpUGpV� LV� IHOPHU�O�� DPLW� WLV]Wi]QL� NHOO� DKKR]�� KRJ\� D]� DXWRPDWL]iFLyYDO�

NDSFVRODWEDQ�PHJDODSR]RWW� WiYODWL� HOĘUHMHO]pVHNHW� WHKHVV�QN��/HKHWVpJHV� OpWUHKR]QL� iOWDOiQRV�

PHVWHUVpJHV� LQWHOOLJHQFLiW"� 0HJ� WXGMXN� DNDGiO\R]QL�� KRJ\� OpWUHM|MM|Q"� 0LNRU� M|KHW� OpWUH"�

0HJMHOHQpVH�SR]LWtY�KDWiVVDO�OHQQH�D]�HPEHUHN�pOHWpUH"�.pSHV�D�URERWLND�WDUWDQL�D]��WHPHW�D�

PHVWHUVpJHV�LQWHOOLJHQFLD�IHMOĘGpVpYHO"�(ONpS]HOKHWĘ�PXQNDPHQWHV�WiUVDGDORP"�0HGGLJ�OHKHW�

IHQQWDUWDQL� D� V]iPtWiVL� NDSDFLWiV� HONpSHV]WĘ� �WHPĦ� EĘY�OpVpW"� 0HQQ\LEHQ� N�O|QE|]LN� D�

PHVWHUVpJHV�LQWHOOLJHQFLD�D]�HPEHUL�LQWHOOLJHQFLiWyO"�.LYiOWKDWy�PLQGHQ�IHODGDW�WHFKQROyJLiYDO��

YDJ\�YDQ�YDODPL�RO\DQ�D]�HPEHUEHQ��DPL� OHYiOWKDWDWODQQi� WHV]L"�(]HN�PLQG�RO\DQ�NpUGpVHN��

DPHO\HNUH� UHQGNtY�O� EL]RQ\WDODQ� YiODV]� DGKDWy�� pV� H]HNUĘO� QLQFVHQ� NRQV]HQ]XV� VHP� D�

KpWN|]QDSL�HPEHUHN��VHP�D�V]DNpUWĘN�N|]|WW��(]HNHW�D�NpUGpVHNHW�NpW�WpPDN|UEH�W|P|UtWHP�pV�

YL]VJiORP�PHJ�H]HN�V]HULQW�D�SRWHQFLiOLV�M|YĘEHOL�KDWiVRNDW�� 

� 9DQQDN�RO\DQ�~M�IHODGDWRN��DPLN�D]�DXWRPDWL]iFLy�~M�KXOOiPD�VRUiQ�PHJMHOHQKHWQHN" 

� 9DQQDN�D�WHFKQROyJLiQDN�HOPpOHWL�KDWiUDL��DPHO\HNHW�QHP�OpSKHW�iW" 
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������ ÒM�IHODGDWRN 

$KRJ\� D]W� PiU� D� V]DNLURGDOPL� iWWHNLQWpVHPEHQ� LV� WDJODOWDP�� D]� DXWRPDWL]iFLy� PXQNDHUĘ�

NLV]RUtWiVL� KDWiViQDN� HJ\LN� HOOHQV~O\R]yMD� D]� ~M� IHODGDWRN� OHKHWQHN� �$FHPRJOX�	�5HVWUHSR��

�������(]HNQHN�D]�~M�IHODGDWRNQDN�D�PHJMHOHQpVH�HOHQJHGKHWHWOHQ�OHQQH�DQQDN�pUGHNpEHQ��KRJ\�

D� MHOHQOHJL� PXQNDHUĘSLDFL� pV� JD]GDViJL� VDMiWRVViJRN� PHJPDUDGiVD� PHOOHWW� QH� MHOHQWNH]]HQ�

HOĘEE�XWyEE� WHFKQROyJLDL� PXQNDQpON�OLVpJ�� (]HN� D]� ~M� PXQNDIHODGDWRN� HGGLJ� PLQGHQ�

WHFKQROyJLDL�IRUUDGDORPQiO�MHOHQ�YROWDN��D]�~M��PHVWHUVpJHV�LQWHOOLJHQFLiKR]�N|WKHWĘ�IRUUDGDOPL�

YiOWR]iVRN�D]RQEDQ�H]W�D�V]DEiO\V]HUĦVpJHW�LV�PHJERQWKDWMiN� 

$]�HJ\LN�PiU�PRVW�OiWKDWyDQ�PHJMHOHQĘ�~M�IHODGDW�D]�$,�HV]N|]|N�KDV]QiODWD��(]HN�UiDGiVXO�

�SO��D�&KDW*37�KDV]QiODWD�YDODPLO\HQ�IHODGDW�HOYpJ]pVpUH��Q|YHOLN�D�SURGXNWLYLWiVW�LV��.pUGpVHV�

D]RQEDQ��KRJ\�PLO\HQ�PpUWpNEHQ�QĘ�H]HNUH�D]�~M�IHODGDWRNUD�D�PXQNDHUĘNHUHVOHW��KLV]HQ�QHP�

V]DEiO\V]HUĦ��KRJ\�WHOMHV�PpUWpNEHQ�HOOHQV~O\R]QL�WXGMD�D�NLV]RUtWy�KDWiVW��.HYHVHEE�HPEHU�WXG�

HOYpJH]QL�XJ\DQ�RO\DQ�PHQQ\LVpJĦ�PXQNiW��PLQW�HGGLJ��H]pUW�NHYHVHEE�HPEHUUH�YDQ�V]�NVpJ�

XJ\DQ� DQQ\L� HUHGPpQ\KH]��.pUGpVHV�� KRJ\� OHV]�H� V]�NVpJ� W|EE� HUHGPpQ\UH��$�YLGHRWpNiNDW�

SpOGiXO� J\DNRUODWLODJ� OHYiOWRWWiN� D� N�O|QE|]Ę� VWUHDPLQJV]ROJiOWDWyN�� (QQHN� VRUiQ� W|EE�

PXQNDKHO\�V]ĦQW�PHJ��PLQW�DPHQQ\LW�D�VWUHDPLQJV]ROJiOWDWyN�WHUHPWHWWHN��DQQDN�HOOHQpUH��KRJ\�

D�VWUHDPLQJV]ROJiOWDWyN�PLQGHQ�EL]RQQ\DO�W|EE�HPEHUW�V]ROJiOQDN�NL��/iWKDWy�WHKiW��KRJ\�D]�~M�

IHODGDWRN��PpJ�KD�YDQQDN� LV��QHP�IHOWpWOHQ� WHUHPWHQHN�XJ\DQ�DQQ\L�PXQNDKHO\HW��PLQW�DPLW�

PHJV]ĦQWHW� D� WHFKQROyJLD�� 6]iPRPUD� XJ\DQ� H]HQ� ORJLND� PHQWpQ� QHKp]� HONpS]HOQL�� KRJ\� D�

JHQHUDWtY� PHVWHUVpJHV� LQWHOOLJHQFLD� PHJMHOHQpVpYHO� SpOGiXO� W|EE� FKDWERW�J\iUWy�� EHiOOtWy��

NDUEDQWDUWy�PXQNDKHO\�IRJ�OpWUHM|QQL��PLQW�DPHQQ\L��J\IpOV]ROJiODWRV�PXQNDKHO\�PHJV]ĦQLN� 

eUH]KHWĘ� WHKiW�� KRJ\� DKKR]�� KRJ\� OpQ\HJpEHQ� HOOHQV~O\R]QL� OHKHVVHQ� D]� ~M� DXWRPDWL]iFLyV�

KXOOiP� NLV]RUtWy� KDWiViW�� D� MHOHQOHJL� IXQNFLyNWyO� HOWpUĘ�� ~MIDMWD� pUWpNHW� HOĘiOOtWy� ~MRQQDQ�

PHJMHOHQĘ�IHODGDWRNUD�YDQ�V]�NVpJ��2O\DQ�YiOWiVUD�OHQQH�V]�NVpJ�QN��PLQW�UpJHQ�D]�LSDULEyO�D�

V]ROJiOWDWiVL� IHODGDWRNUD� YDOy� iWiOOiV�� (J\HOĘUH� H]HN� D� OHKHWĘVpJHN�PpJ� QHP� MHOHQWHN�PHJ��

/iWKDWy��KRJ\�Q|YHNV]LN�D]�$,�W�IHMOHV]WĘNUH��NDUEDQWDUWyNUD��EL]WRQViJL�IHO�J\HOĘNUH�D�NHUHVOHW��

D]RQEDQ�H]�HOĘEEL�SpOGiP�DODSMiQ�YpOHPpQ\HP�V]HULQW�H]�|QPDJiEDQ�QHP�WXGMD�HOOHQV~O\R]QL�

D� NLV]RUtWy� KDWiVW�� +D� D]� HPEHUHN� PpJLV� NpSHVHN� OHV]QHN� ~M� IHODGDWRNDW� WDOiOQL�� DNNRU�

IRO\WDWyGKDW�D]�HGGLJ�LV�OiWKDWy�IRO\DPDW��D�WHFKQROyJLD�IHOYiOWMD�D]�HPEHUHNHW��D]�HPEHUHN�~M�

IHODGDWRNNDO�KDWpNRQ\DEEDN�OHV]QHN��pV�QĘ�D�JD]GDViJL�WHOMHVtWPpQ\� 
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������ $�WHFKQROyJLD�KDWiUDL 

$� PiVRGLN� NpUGpV� D]�� KRJ\� YDQQDN�H� KDWiUDL� DQQDN�� KRJ\� PLO\HQ� IHODGDWRNEDQ� WXGMD� D�

WHFKQROyJLD�KHO\HWWHVtWHQL�D]�HPEHUHNHW��$PHQQ\LEHQ�QLQFVHQ��pV�D]�HPEHUHN�QHP�WDOiOQDN�~M�

IHODGDWRNDW��DNNRU�D�PXQND�XWiQL�WiUVDGDORPUyO�NHOO�HOĘEE�XWyEE�HONH]GHQL�EHV]pOQ�QN��(EEHQ�

D]� XWySLV]WLNXV�GLV]WySLNXV� YLOiJEDQ� VHQNLUH� VLQFV� V]�NVpJ�� D]� DXWRPDWL]iOy� WHFKQROyJLiN�

PLQGHQNLW�KHO\HWWHVtWHQL�WXGQDN��KDWpNRQ\DEEDN��PLQW�D]�HPEHUHN��$]�LV�HONpS]HOKHWĘ�HEEHQ�D�

YLOiJEDQ��KRJ\�D�WHFKQROyJLD�RO\DQQ\LUD�IHMOHWW�pV�ERQ\ROXOW��KRJ\�D]�HPEHUHN�PiU�QHP�LV�pUWLN�

LJD]iQ� D� JD]GDViJRW��$� QDJ\� NpUGpV� HEEHQ� D]� HVHWEHQ�� KRJ\� PLYHO� PHJV]ĦQLN� D]� iWODJRV�

HPEHUHN�EHYpWHOHLQHN�MHOHQOHJ�W~OQ\RPy�W|EEVpJpW�DGy�HPEHUL�PXQNDHUĘSLDF��PLEĘO�IRJQDN�D]�

HPEHUHN�IRJ\DV]WDQL"�+D�SHGLJ�QHP�OHV]� IRUUiVXN�D� IRJ\DV]WiVKR]��NLQHN�IRJQDN� WHUPHOQL�D�

YiOODODWRN�JpSHN" 

(]HNUH�D�NpUGpVHNUH�PLQGHQNpSSHQ�NHOO�YDODPLIpOH�YiODV]W�WDOiOQL�D]�iOODPRNQDN��KLV]HQ��KD�D�

WiUVDGDOPL� KDV]QRVViJRW� WHNLQWYH� W~O]y� PpUWpNĦ� DXWRPDWL]iFLy� EHG|QWL� D� IRJODONR]WDWiVW�� D]�

N|QQ\HQ�RO\DQ�V]LWXiFLyKR]�YH]HWKHW��KRJ\�VRN�HPEHU�QHP�WXG�IRJ\DV]WDQL��tJ\�D�JD]GDViJEDQ�

VRN�WHUPpNUH�D�NHUHVOHW�]XKDQKDW��D�NtQiODW�D]RQEDQ�D�WHUPHOpNHQ\VpJ�Q|YHNHGpVH�PLDWW�QĘKHW��

(]�N|QQ\HQ�W~OWHUPHOpVL�YiOViJKR]�pV�PpO\�JD]GDViJL�UHFHVV]LyKR]�YH]HWKHW�� 

(J\�PiVLN�SUREOpPD�D]]DO�� KD� D]� HPEHUHN� IHOHVOHJHVVp�YiOQDN�� KRJ\� D� WiUVDGDOPL�PRELOLWiV�

J\DNRUODWLODJ�PHJV]ĦQKHW�� D� WĘNpVHEE� UpWHJHN�� pV� IĘNpQW� D� OHJJD]GDJDEEDN� PpJ� W|EE� WĘNpW�

KDOPR]KDWQDN�IHO�WĘNHM|YHGHOPHLNEĘO��PtJ�D�NHYpVEp�V]HUHQFVpVHN�tJ\�PiU�NHPpQ\�PXQNiYDO�

VHP� WXGQiQDN� YDJ\RQW� IHOKDOPR]QL�� YDJ\� NLW|UQL� D� V]HJpQ\VpJEĘO�� KLV]HQ� PXQNiMXNUD�

KRVV]DEEWiYRQ�QHP�OHV]�NHUHVOHW� 

$PHQQ\LEHQ�YDQQDN�KDWiUDL�D�WHFKQROyJLD�iOWDOL�DXWRPDWL]iFLyQDN��GH�D]�HPEHUHN�QHP�WDOiOQDN�

~M� IHODGDWRNDW�� DNNRU� D]� FV|NNHQĘ�PXQNDWHUKHOpVKH]� pV� iWODJRV�PXQNDLGĘK|]�� YDJ\�KD�QHP�

FV|NNHQ�D�PXQNDWHUKHOpV��DNNRU�PXQNDQpON�OLVpJKH]�YH]HWKHW��0LYHO�D�PXQNDQpON�OLVpJ�QDJ\�

WiUVDGDOPL� HJ\HQOĘWOHQVpJHNKH]� YH]HWKHW�� YDOyV]tQĦOHJ� LQNiEE� D� PXQNDHUĘPHJWDUWiVUD�� pV� D�

PXQNDLGĘ� FV|NNHQWpVpUH�NHOOHQH�NRQFHQWUiOQL�� ËJ\� OHKHWVpJHV�� KRJ\� D���QDSRV�� YDJ\�NpVĘEE�

PpJ�U|YLGHEE�PXQNDKHWHN�UHOHYDQFLiMiW�D�WHFKQROyJLD�IRJMD�PHJWHUHPWHQL� 

 

������ 7RYiEEL�NXWDWiVL�LUiQ\RN 

.XWDWiVRP� D]W� PXWDWMD�� KRJ\� DPHQQ\LEHQ� QHP� WDOiOQDN� D]� HPEHUHN� UHQJHWHJ� ~M� IHODGDWRW��

KDWDOPDV� PXQNDNHUHVOHW�FV|NNHQpVUH� OHKHW� V]iPtWDQL� PiU� D]� HON|YHWNH]HQGĘ� ��� pYEHQ��

(PHOOHWW� V]HPpO\�V]HULQW�D]RQ�D]�iOOiVSRQWRQ�YDJ\RN��KRJ\�D� WHFKQROyJLDL�DXWRPDWL]iFLyQDN�

QLQFVHQHN�NĘEH�YpVHWW� KDWiUDL��(EEĘO� D� NpW� SUHPLVV]iEyO� IHOPHU�OĘ� OHJpUGHNHVHEE�NpUGpVHN��
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KRJ\� KRJ\DQ� IRJ� HQQHN� KDWiViUD� WiUVDGDOPXQN� YiOWR]QL�� LOOHWYH�� KRJ\� KRJ\DQ� WXGXQN� D�

YiOWR]iVEyO�KDV]QRW�K~]QL�HJ\pQL�V]LQWHQ� 

(QQHN�PHJIHOHOĘHQ�D�N|YHWNH]Ę�NXWDWiVL�LUiQ\RN�PHU�OWHN�PpJ�EHQQHP�IHO� 

� 0HO\�WiUVDGDOPL�FVRSRUWRNDW�pULQWL�MREEDQ��YDJ\�pSS�NHYpVEp�D]�DXWRPDWL]iFLy" 

� +D�FV|NNHQQL�IRJ�D�PXQNDHUĘNHUHVOHW��QĘQL�IRJ�D�PXQNDQpON�OLVpJ��YDJ\�FV|NNHQQL�IRJ�

D]�iWODJRV�yUiN�V]iPD"�(VHWOHJ�PLQGNHWWĘ" 

� +D� Q|YHNHGQL� NH]G� D� PXQNDQpON�OLVpJ�� GH� D� WHUPHOpV� QĘ� D]� PLO\HQ� JD]GDViJL� pV�

WiUVDGDOPL�N|YHWNH]PpQ\HNNHO�MiUKDW" 

� +RJ\DQ� OHKHW� WiUVDGDOPXQN� MHOHQOHJL�PXQNDIHODGDWDLQDN�PXQNDNHUHVOHW�FV|NNHQpVVHO�

NDSFVRODWRV�M|YĘEHOL�SUREOpPiLW�D�OHKHWĘ�OHJMREEDQ�NLN�V]|E|OQL" 

� 0HO\�WHU�OHWHNHQ�IRJQDN�OHJQDJ\REE�YDOyV]tQĦVpJJHO�PHJMHOHQQL�~M�IHODGDWRN��HVHWOHJ��

KD�PiU�PHJMHOHQWHN��PHO\HN�H]HN" 

 

�� gVV]HIRJODOiV 

$� GROJR]DWRPEDQ� D� )(25� UHQGV]HU� pV� D� *37����� QDJ\� Q\HOYL� PRGHOO� VHJtWVpJpYHO� D]�

DXWRPDWL]iFLy�PDJ\DURUV]iJL�PXQNDHUĘSLDFUD�J\DNRUROW�KDWiVDLW�SUyEiOWDP�HOĘUHMHOH]QL�U|YLG�

pV�N|]pSWiYRQ��PDMG�PHJRV]WRWWDP�YpOHPpQ\HP�D�KRVV]~WiY~�KDWiVRNUyO�LV�� 

.XWDWiVRP� V]HULQW� D� PXQNDYiOODOyN� ������iQDN� PXQNDN|UH� W|EE�� PLQW� ����EDQ�PiU�PRVW�

JD]GDViJRVDQ�DXWRPDWL]iOKDWy��ĘN�D]RN��DNLN�PiU�PRVW�YHV]pO\EHQ�pUH]KHWLN�PXQNDKHO\HLNHW��

5|YLGWiYRQ�|VV]HVHQ�D�PXQNDYiOODOyN�����iQDN� OHV]�V]�NVpJH�~M�NpSHVVpJHN�HOVDMiWtWiViUD��

.|]pSWiYRQ� H]HN� D]� pUWpNHN�PpJ�PDJDVDEEDN�� D�PXQNDYiOODOyN�N|]HO� ����iQDN� WDOiOWDP�D�

PXQNDLGHMpW�W|EE��PLQW�����EDQ�DXWRPDWL]iOKDWyQDN��LOOHWYH�D�PDJ\DURUV]iJL�PXQNDHUĘ�����

D�OHJDOiEE�����EDQ�DXWRPDWL]iOKDWy�D�*37�����V]HULQW�� 

(]HQ� pUWpNHN� V]HULQW� QDJ\RQ� IRQWRV� OHV]� D]� ~M�PXQNDIHODGDWRN� WDOiOiVD� pV� D]� ~M� NpSHVVpJHN�

HOVDMiWtWiVD��HQpON�O�UHQJHWHJ�PXQNDYiOODOy�PHJpOKHWpVH�NHU�OKHW�YHV]pO\EH��$KKR]��KRJ\�H]W�HO�

WXGMXN�NHU�OQL��PLQG�D]�iOODPQDN��PLQG�D�YiOODODWRNQDN��PLQG�D]�RNWDWiVL�LQWp]PpQ\HNQHN�H[WUD�

HUĘIHV]tWpVHNHW�NHOO�WHQQL�N�D�MHOHQOHJL�pV�OHHQGĘ�PXQNDYiOODOyN�NpS]pVpUH� 

$]�DXWRPDWL]iFLyV�WHFKQROyJLiN�KRVV]DEEWiYRQ�LV�QDJ\�YiOWR]iVRNDW�IRJQDN�PDJXNNDO�KR]QL��

.pW� WpQ\H]Ę�KDWiUR]]D�PHJ��KRJ\� D]�HPEHUHN�IHOHVOHJHVVp�YiOKDWQDN�H�� LOOHWYH��KRJ\�PLO\HQ�

PpUWpNĦ�WiUVDGDOPL�SUREOpPiN�DODNXOKDWQDN�NL��$]�HJ\LN��KRJ\�YDQQDN�H�KDWiUDL�D�WHFKQROyJLD�

iOWDOL�DXWRPDWL]iFLyQDN��D�PiVLN�SHGLJ��KRJ\�WDOiOQDN�H�D]�HPEHUHN�IRUUDGDOPLDQ�~M�IHODGDWRNDW��
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pV� KD� LJHQ�� PHNNRUD� KR]]iDGRWW� pUWpNNHO�� $� OHJURVV]DEE� OHKHWĘVpJ� D� WiUVDGDOPL� DQ\DJL�

HJ\HQOĘWOHQVpJHN� NLpOHVHGpVpYHO�� LOOHWYH� JD]GDViJL� YLVV]DHVpVVHO�� PtJ� D� OHJMREE� D]�

HJ\HQOĘWOHQVpJHN� PpUVpNOĘGpVpYHO� pV� D� MyOpW� Q|YHNHGpVpYHO� NHFVHJWHW�� eUGHPHV� WHKiW� D�

V]DEiO\R]yNQDN�� JD]GDViJL� V]HUHSOĘNQHN�� pV� D]� HJpV]� WiUVDGDORPQDN� IHONpV]�OQLH� D]�

DXWRPDWL]iFLy�iOWDO�KR]RWW�HONHU�OKHWHWOHQ�YiOWR]iVRNUD�pV�PLQpO�MREEDQ�IHOGHUtWHQL�D�PiVRGLN�

HVKHWĘVpJKH]�YH]HWĘ�XWDW� 
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�� ,URGDORPMHJ\]pN� 
 

$FHPRJOX��'���	�5HVWUHSR��3����������$UWLILFLDO�,QWHOOLJHQFH��$XWRPDWLRQ�DQG�:RUN��)RU�:RUN�

�� $JDLQVW� :RUN�� KWWSV���RQZRUN�HGX�DX�ELELWHP������$FHPRJOX�'DURQ�

5HVWUHSR�3DVFXDO�$UWLILFLDO�,QWHOOLJHQFH�$XWRPDWLRQ�DQG�:RUN� 

$FHPRJOX��'���	�5HVWUHSR��3����������$XWRPDWLRQ�DQG�1HZ�7DVNV��+RZ�7HFKQRORJ\�'LVSODFHV�

DQG� 5HLQVWDWHV� /DERU�� -RXUQDO� RI� (FRQRPLF� 3HUVSHFWLYHV�� ������� �±����

KWWSV���GRL�RUJ���������MHS������� 

$JKLRQ�� 3���	�+RZLWW�� 3�� ��������$�PRGHO� RI� JURZWK� WKURXJK� FUHDWLYH� GHVWUXFWLRQ��1DWLRQDO�

%XUHDX�RI�(FRQRPLF�5HVHDUFK�&DPEULGJH��0DVV���86$� 

$JUDZDO��$���*DQV��-��6���	�*ROGIDUE��$����������$UWLILFLDO�,QWHOOLJHQFH��7KH�$PELJXRXV�/DERU�

0DUNHW�,PSDFW�RI�$XWRPDWLQJ�3UHGLFWLRQ��-RXUQDO�RI�(FRQRPLF�3HUVSHFWLYHV�����������±

����KWWSV���GRL�RUJ���������MHS�������� 

$UQW]��0��� *UHJRU\��7��� 	� =LHUDKQ�� 8�� �������� 7KH� 5LVN� RI�$XWRPDWLRQ� IRU� -REV� LQ� 2(&'�

&RXQWULHV��$�&RPSDUDWLYH�$QDO\VLV��2(&'��KWWSV���GRL�RUJ����������MO]�K��GYT��HQ 

$XWRU�� '�� �������� 7KH� /DERU� 0DUNHW� ,PSDFWV� RI� 7HFKQRORJLFDO� &KDQJH�� )URP� 8QEULGOHG�

(QWKXVLDVP� WR� 4XDOLILHG� 2SWLPLVP� WR� 9DVW� 8QFHUWDLQW\� �:RUNLQJ� 3DSHU� ��������

1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK��KWWSV���GRL�RUJ���������Z����� 

%&*�� �������� *HQHUDWLYH� $,�� %&*� *OREDO�� KWWSV���ZZZ�EFJ�FRP�FDSDELOLWLHV�DUWLILFLDO�

LQWHOOLJHQFH�JHQHUDWLYH�DL 

%U\QMROIVVRQ��(���/L��'���	�5D\PRQG��/��5�� ��������*HQHUDWLYH�$,�DW�:RUN� �:RUNLQJ�3DSHU�

��������1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK��KWWSV���GRL�RUJ���������Z����� 

&KXL��0���+D]DQ��(���5REHUWV��5���6LQJOD��$���6PDMH��.���6XNKDUHYVN\��$���<HH��/���	�=HPPHO��

5�� �������� (FRQRPLF� SRWHQWLDO� RI� JHQHUDWLYH� $,� _� 0F.LQVH\�� 0F.LQVH\��

KWWSV���ZZZ�PFNLQVH\�FRP�FDSDELOLWLHV�PFNLQVH\�GLJLWDO�RXU�LQVLJKWV�WKH�HFRQRPLF�

SRWHQWLDO�RI�JHQHUDWLYH�DL�WKH�QH[W�SURGXFWLYLW\�IURQWLHU�NH\�LQVLJKWV 

&KXL��0���0DQ\LND��-���	�0LUHPDGL��0���������'HFHPEHU������+RZ�0DQ\�RI�<RXU�'DLO\�7DVNV�

&RXOG�%H�$XWRPDWHG"�+DUYDUG�%XVLQHVV� 5HYLHZ�� KWWSV���KEU�RUJ���������KRZ�PDQ\�

RI�\RXU�GDLO\�WDVNV�FRXOG�EH�DXWRPDWHG 

'HQJOHU��.���	�0DWWKHV��%����������7KH�LPSDFWV�RI�GLJLWDO�WUDQVIRUPDWLRQ�RQ�WKH�ODERXU�PDUNHW��

6XEVWLWXWLRQ� SRWHQWLDOV� RI� RFFXSDWLRQV� LQ� *HUPDQ\�� 7HFKQRORJLFDO� )RUHFDVWLQJ� DQG�

6RFLDO�&KDQJH����������±�����KWWSV���GRL�RUJ���������M�WHFKIRUH������������ 
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'RQGL��0���.OLHU��-���3DQLHU��)���	�6FKXEHUW��-���������-XQH������)XWXUH�FLWL]HQ�VNLOOV�_�0F.LQVH\��

KWWSV���ZZZ�PFNLQVH\�FRP�LQGXVWULHV�SXEOLF�VHFWRU�RXU�LQVLJKWV�GHILQLQJ�WKH�VNLOOV�

FLWL]HQV�ZLOO�QHHG�LQ�WKH�IXWXUH�ZRUOG�RI�ZRUN 

(ORXQGRX��7���0DQQLQJ��6���0LVKNLQ��3���	�5RFN��'����������*37V�DUH�*37V��$Q�(DUO\�/RRN�DW�

WKH� /DERU�0DUNHW� ,PSDFW� 3RWHQWLDO� RI� /DUJH� /DQJXDJH�0RGHOV� �DU;LY��������������

DU;LY��KWWSV���GRL�RUJ����������DU;LY����������� 

)DX]L��)���7XKXWHUX��/���6DPSH��)���$XVDW��$��0��$���	�+DWWD��+��5����������$QDO\VLQJ�WKH�5ROH�

RI� &KDW*37� LQ� ,PSURYLQJ� 6WXGHQW� 3URGXFWLYLW\� LQ� +LJKHU� (GXFDWLRQ�� -RXUQDO� RQ�

(GXFDWLRQ��������$UWLFOH����KWWSV���GRL�RUJ����������MRH�Y�L������ 

)UH\��&��%���	�2VERUQH��0��$����������7KH�IXWXUH�RI�HPSOR\PHQW��+RZ�VXVFHSWLEOH�DUH�MREV�WR�

FRPSXWHULVDWLRQ"� 7HFKQRORJLFDO� )RUHFDVWLQJ� DQG� 6RFLDO� &KDQJH�� ����� ���±�����

KWWSV���GRL�RUJ���������M�WHFKIRUH������������ 

*P\UHN��3���%HUJ��-���	�%HVFRQG��'����������*HQHUDWLYH�$,�DQG�MREV��3ROLFLHV�WR�PDQDJH�WKH�

WUDQVLWLRQ��KWWSV���GRL�RUJ����������)914���� 

*P\UHN��3���%HUJ��-���%HVFRQG��'���	�,QWHUQDWLRQDO�/DERXU�2UJDQL]DWLRQ��5HVHDUFK�'HSDUWPHQW���

��������*HQHUDWLYH�$,�DQG�MREV��$�JOREDO�DQDO\VLV�RI�SRWHQWLDO�HIIHFWV�RQ�MRE�TXDQWLW\�

DQG�TXDOLW\��,QWHUQDWLRQDO�/DERXU�2IILFH��KWWSV���GRL�RUJ����������)+(0���� 

+DVVDQL��+���	�6LOYD��(��6����������7KH�5ROH�RI�&KDW*37�LQ�'DWD�6FLHQFH��+RZ�$,�$VVLVWHG�

&RQYHUVDWLRQDO� ,QWHUIDFHV� $UH� 5HYROXWLRQL]LQJ� WKH� )LHOG�� %LJ� 'DWD� DQG� &RJQLWLYH�

&RPSXWLQJ��������$UWLFOH����KWWSV���GRL�RUJ���������EGFF������� 

,OOpVV\�� 0��� +XV]iU�� È��� 	� 0DNy�� &�� �������� 7HFKQRORJLFDO� 'HYHORSPHQW� DQG� WKH� /DERXU�

0DUNHW�� +RZ� 6XVFHSWLEOH�$UH� -REV� WR�$XWRPDWLRQ� LQ� +XQJDU\� LQ� WKH� ,QWHUQDWLRQDO�

&RPSDULVRQ"�6RFLHWLHV���������$UWLFOH����KWWSV���GRL�RUJ���������VRF�������� 

.XPDU�6���5���������)HEUXDU\�����*HQHUDWLYH�$,�FRXOG�EH�VRFLHW\¶V�QHZ�HTXDOL]HU��+HUH¶V�ZK\��

:RUOG� (FRQRPLF� )RUXP�� KWWSV���ZZZ�ZHIRUXP�RUJ�DJHQGD���������JHQHUDWLYH�DL�

VRFLHW\�HTXDOL]HU� 

/H&XQ�� <��� %HQJLR�� <��� 	� +LQWRQ�� *�� �������� 'HHS� /HDUQLQJ�� 1DWXUH�� ����� ���±�����

KWWSV���GRL�RUJ���������QDWXUH����� 

1iEHOHN��)���9iJL��(���1\tUĘ��=���	�0DNy��È�� ��������$�V]DNPiN�DXWRPDWL]iOKDWyViJD�pV� D]�

DXWRPDWL]iFLy�OHKHWVpJHV�PXQNDHUĘSLDFL�KDWiVDL�0DJ\DURUV]iJRQ��0.,.�*9,�.XWDWiVL�

)�]HWHN�������������� 

1R\��6���	�=KDQJ��:����������([SHULPHQWDO�HYLGHQFH�RQ�WKH�SURGXFWLYLW\�HIIHFWV�RI�JHQHUDWLYH�

DUWLILFLDO� LQWHOOLJHQFH�� 6FLHQFH�� ����������� ���±�����

KWWSV���GRL�RUJ���������VFLHQFH�DGK���� 
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2OOLH��2���	�5REHUWV��'����������1HZ�ZRUN��QHZ�ZRUOG��&RJQL]DQW� 

6FKPLGKXEHU��-����������'HHS�OHDUQLQJ�LQ�QHXUDO�QHWZRUNV��$Q�RYHUYLHZ��1HXUDO�1HWZRUNV������

��±�����KWWSV���GRL�RUJ���������M�QHXQHW������������ 

6FKXFKPDQQ�� 6�� ������� 0D\� ����� +LVWRU\� RI� WKH� ILUVW� $,� :LQWHU�� 0HGLXP��

KWWSV���WRZDUGVGDWDVFLHQFH�FRP�KLVWRU\�RI�WKH�ILUVW�DL�ZLQWHU��I�F����I��E 

6FREOH�:LOOLDPV�� 1��� 6LQWL�� '��� %DNHU� &DODPDL�� -��� %ULQJPDQQ�� 'U�� %��� 6KDFW�� /���9HUW�� *���

0XUSK\��7���	�&DQWUHOO�� 6�� ��������*HQHUDWLYH�$,� DQG� WKH�)XWXUH�RI�:RUN� _�'HORLWWH�

,UHODQG�� 'HORLWWH��

KWWSV���ZZZ�GHORLWWH�FRP�LH�HQ�VHUYLFHV�FRQVXOWLQJ�UHVHDUFK�JHQHUDWLYH�DL�IXWXUH�RI�

ZRUN�KWPO 

7DPD\R��-���'RXPL��/���*RHO��6���.RYiFV�2QGUHMNRYLF��2���	�6DGXQ��5���������6HSWHPEHU�����

5HVNLOOLQJ� LQ� WKH� $JH� RI� $,�� +DUYDUG� %XVLQHVV� 5HYLHZ��

KWWSV���KEU�RUJ���������UHVNLOOLQJ�LQ�WKH�DJH�RI�DL 

7XULQJ�� $�� 0�� �������� ,�²&20387,1*� 0$&+,1(5<� $1'� ,17(//,*(1&(�� 0LQG��

/,;����������±�����KWWSV���GRL�RUJ���������PLQG�/,;�������� 

:LOOFRFNV��/�� ��������5RER�$SRFDO\SVH� FDQFHOOHG"�5HIUDPLQJ� WKH� DXWRPDWLRQ� DQG� IXWXUH�RI�

ZRUN� GHEDWH�� -RXUQDO� RI� ,QIRUPDWLRQ� 7HFKQRORJ\�� ������� ���±�����

KWWSV���GRL�RUJ������������������������� 
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�� 0HOOpNOHW 

$�NyGRN�pV�GDWDIUDPH�HN�D�N|YHWNH]Ę�OLQNHQ�pUKHWĘHN�HO� 

KWWSV���JLWKXE�FRP�PDWHWRWK�����7'.BNRGRN 

 

https://github.com/matetoth2000/TDK_kodok

	1. Absztrakt
	2. Szakirodalmi áttekintés
	2.1. Bevezetés
	2.2. Az automatizáció hatása a munkaerőpiacra
	Az automatizáció alapvetően több hatásmechanizmuson keresztül befolyásolja a munkaerőpiacot, ezek a kiszorító és termelékenységi hatás, az új feladatok létrehozásának hatása, melyeket a következő alfejezetekben tárgyalok.
	2.2.1. Kiszorító hatás
	2.2.2. Termelékenységi hatás, és a munkaerőkereslet növelése
	2.2.3. Új feladatok létrehozása

	2.3. Az új automatizációs hullám, és a félelmek motorja: a mesterséges intelligencia
	2.4. Az automatizáció hatásait a szakirodalom is átfogónak gondolja

	3. Kutatásom
	3.1. Módszertan
	3.1.1. Adatgyűjtés
	3.1.1.1. A FEOR rendszer
	3.1.1.2. Az OpenAI API

	3.1.2. Adatok validációja
	3.1.2.1. Szórás elemzés
	3.1.2.2. Magyarázatok kérése egyes becslésekhez
	3.1.2.3. Szófelhők
	3.1.2.4. Hasonlóságok keresése a ChatGPT segítségével

	3.1.3. Adat-előkészítés

	3.2. Eredményeim
	3.2.1. A becsült értékek validitásának tesztelése
	3.2.1.1. A becsült értékek szórásának elemzése
	3.2.1.2. Értékek mellé magyarázatok kérése
	3.2.1.3. Szófelhők
	3.2.1.4. Hasonlóságok keresése ChatGPT segítségével

	3.2.2. Eredményeim: munkaerőpiaci hatások rövidtávon
	3.2.2.1. Munkafeladatok szerint
	3.2.2.2. Munkakörök (4-jegyű FEOR kódok) szerint
	3.2.2.3. Foglalkoztatottság szerint

	3.2.3. Eredményeim: középtávú hatások
	3.2.3.1. Munkafeladatok alapján
	3.2.3.2. Munkakörök szerint
	3.2.3.3. Foglalkoztatottság szerint


	3.3. Kutatásom korlátai

	4. Diszkusszió
	4.1. Eredményeim értékelése és összefoglalás
	4.1.1. Rövidtávú munkaerőpiaci hatások
	4.1.2. Középtávú munkaerőpiaci hatások

	4.2. Összehasonlítás más kutatások eredményeivel
	4.3. Távlati kitekintés, következő kutatási lépések
	4.3.1. Új feladatok
	4.3.2. A technológia határai
	4.3.3. További kutatási irányok


	5. Összefoglalás
	6. Irodalomjegyzék:
	7. Melléklet

