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'XERNR LVSRG |JHPOMLQH SRYUALQH QDOD]JL VH QHLVFUSD:!
JHRWHUPDOQX HQHUJLMX YHU WLVXUDPD JRGLQD ]D JULM
NXKDQMH L QD NXSDOLawLPD QR X GDQD&QMH YULMHPL!
HOHNWULpQH L WRSOLQVNH HQHUJLMH 1DWLRQDO *HRJUI

=HPOMLQD NRUD NRMD MH SRG XWMHFDMHP YLVRNH WR
]DJULMDYD YRGX X SRG]JHPQLP OHaLaWLPD pDN L GR f&
PMHVWLPD VH JUDGH JHRWHUPDOQH HOHNWUDQH NRMH N
IOXLGD ]D SURL]YRGQMX HOHNWULPQH HQHUJLMH

3RVWRML QHNROLNR UD]JOLPLWLK YUVWH JHRWHUPDOQLH}
LJUDYQRP HNVSDQ]LMRP VXKH SDUH HOHNWUDQH V MF

YLAHVWUXNLP LVSDULYDQMLPD %LQDUQH HOHNWUDQH NI
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SXPSH NRML NRULVWH YRGX EOL]X JHPOMLQH (SRVYUELQH
LQIRUPDWLRQ DGPLQLVWUDWLRQ

*HRWHUPDOQD HQHUJLMD LPD QHNROLNR SUHGQRVWL 8
IRVLOQD JRULYD QMH]LQD SUHGQRVW MH WD &WR SXOQ
JHRWHUPDOQD SRVWURMHQMD SURL]YRGH VDPR RNR MH
HPLWLUDMX HOHNWUDQH NRMH NRULVWH SULURGQL SOLQ
HQHUJLMD QDP MH GRVWXSQD GDQD X JRGLQL 1DMY]
HNRQRPVNLP SUREOHPLPD RGQRVQR X YLVRNLP WUR&NRY
VDPH HOHNWUDQH 1DWLRQDO *HRJUDSKLF

2YLP ]DYUAQLP UDGRP KWMHOD VDP SREOLAH REMDVQLYV
HOHNWUDQDPD NRMLP VH GRELYD HOHNWULPQD HQHUJLN
NDNR LJUDpXQDWL NRULVQRVW



*HRWHUPDOQD HQHUJLMD

5DGL VLIXUQRVWL RSVNUEH L RpXYDQMD RNROLabD SRMDY
REQRYOMLYLK L]YRUD HQHUJLMH SRSXW JHRWHUPDOQH
*HRWHUPDOQD HQHUJLMD MH RJURPDQ L]JYRU WRSOLQH plL
f& /HAL&WD YLVRNLK WHPSHUDWXUD L]QDG f& SULN
HOHNWULpQH HQHUJLMH HOHNWUDQDPD VD VXKRP SDI
LVSDULYDQMLPD 2QD LVSRG f VX YL&AH SULNODGQD ]D
OHaLawb VH VDVWRML RG YRGH QLVNH GR XPMHUHQH V
RWRSOMHQLK PLQHUDOD .RPHUFLMDOQL UD]JYRM MH L] W
GLIDMQD L YHOLpPpLQD SRVWURMHQMD

2UJDQVNL SDONLQHRY FLNOXV 25&

%LQDUQH HOHNWUDQH UDGH QD SULQFLSX GD VH NUR] S
OHALAQL IOXLG SULPDUQL IOXLG L] GXELQD JHPOMLQH |
WHPSHUDWXURP .DGD OHALAQL IOXLG GRYH GR SRYUALQH
VHNXQGDUQRP UDGQRP PHGLMX VHNXQGDUQL IOXLG NR
LVSDUDYDQMD L SUHJULMDYDQMD 7D SDUD SRNUHUH W)
SURL]YRGL VWUXMX 2KODYyHQL OHALAQL IOXLG VH SRQRY
VPDQMHQMD WODND OHALAWD

2UJDQVNL 5DQNLQHRY FLNOXV MH QDMSR]QDWLMD WHKQ
IOXLGD QLVNH GR XPMHUHQH HQWDOSLMH *ODYQL GLM}
HNVSDQGHU SXPSD L JUDNRP KODYHQL NRQGHQ]JDWRU N
SULVLOQH FLUNXODFLMH JUDND

1D VOLFL MH SULND]D MH VKHPD 25& FLNOXVD ,]YRU WR
WRSOLQVNX HQHUJLMX SUHX]LPD JODYQL LIPMHQMLYDD

25& UDGQRJ PHGLMD L SUHQRVL MH QD VHNXQGDUQL UDG
RGYRGL GR WXUELQD 3RQHNDG VH NRULVWL VKHPD GYLM
VH SRVWLJDR YLVRNL RPMHU VSHFLILPQLK YROXPHQD QD
SRYH]DQ VD YUDWLORP JHQHUDWRUD NRML SURL]JYRGL F
WXUELQL VHNXQGDUQL UDGQL IOXLG XOD]JL X SURFHV KO
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MHGDQ RGUHYHQL UDGQL IOXLG LVWLpH NDR QDMEROML ]I
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VYDND JHRWHUPDOQD HOHNWUDQD LPD YODVWLWX XpLQN

IDMYHUD ]DELOMHAHQD XpLQNRYLWRVW SUHWYRUEH L]QR
VYMHWVND XpLQNRYLWRVW WHUPRHOHNWUDQD L]QRVL RN



)DNWRUL NRML XWMHpX QD XpLQNRYLW

*HRWHUPDOQL IOXLG NRML VH GRSUHPD L] OHaLawWD S
GLMHORYH RSUHPH QD SXWX GR SRVWURMHQMD =D WR
HQHUJLMH RGQRVQR HQWDOSLMH 7R MH ]DWR &WR IOXL!
SRVWRML WUHQMH L]PHYyX FLMHYL L IOXLGD WH GLR WRSC
KODGQLP WORP 8 SURVMHNX WL JXELWFL LJQRVH RNR

2VWDOL IDNWRUL NRML XWMHpX QD XpLQNRYLWRVW SUF
NRQGHQJLUDWL JXELWDN WRSOLQH RG RSUHPH XpLQNR
RSWHUHUHQMH HOHNWUDQH YHQWLODWRUL FUSNH VXVW

1&* QRQ FRQGHQVDEOH JDVHYV

=D UDJOLNX RG pLVWH YRGHQH SDUH JHRWHUPDOQD SDUTL
X UDVSRQX RG JRWRYR QXOH GR pDN PDVH X QHNLP JH
VDPR GD VPDQMXMX NYDOLWHWX SDUH YHU L SRYHUDYEL
HQHUJLMH NDNR EL LK VH XNORQLOR L] NRQGHQ]DWRUD
GLRNVLGDVXRSRURYRGLABNEK GUXJLK SOLQRYDB X WUDJRY
+H $U 1H 2YDM SUREOHP VH SRMDYOMXMH NRG HOHNW
SDUX L] OHaL&WD SRPRiUX NRMH VD LOL EH] VHSDUDFLN
LIEMHJQXWR NRG ELQDUQLK HOHNWUDQD |[DWR WR HQHU

SDUDJLWVNR RSWHUHUHQMH

+ODYHQMH SDUH QD L]OD]X L] WXUELQH MH QXaQR NDNR
.RQGHQ]DWRU |DKWLMHYD FUSNH L LOL YHQWLODWRUH 5I
QH NRULVWL YRGX YHU VDPR YHQWLODWRUH ]D SULVLOC
HOHNWULPpQH HQHUJLMH X XVSRUHGEL V PRNULP UDVKODC
YLAH SURVWRUD 3XPSH NRMH IOXLG SRQRYQR XWLVNXMX
RSWHUHUHQMH 'LR HQHUJLMH WDNR RWSDGD QD SRNUHW

*XELWDN WRSOLQH

SDGQL I0OXLG WDNRYHU JXEL WRSOLQX WLMHNRP SURWRI
LIRODWRUX GXOMLQL FLMHYL L WHPSHUDWXUL RNROLQH



QD GQX FMHYRYRGD NRMD VH RGYRGL VLVWHPLPD |D RGYH
NRMD XOD]JL X WXUELQX OHyYyXWLP RYDM JXELWDN WRSOL
WHPSHUDWXUL RG f& SXWXMH X FLMHYL SURPMHUD
VORMHP VWDNORSODVWLNH GHEOMLQH FP WH VH QDOD]L
HQWDOSLMD XOD]QH SDUH L]QRVL N- NJ GRN MH HQW
HQHUJLMH MH VDPR

IDVWRMDQMH WRPH GD FMHYRYRG EXGH aWR NUDUGOL QHUH
SREROMADWL XpLQNRYLWRVW SRVWURMHQMD

S8pLONRYLWRVW WXUELQH

5DGQL 10XLG X VWDQMX SUHJULMDQH SDUH VH RGYRGI
SBPLOQNRYLWRVW WXUELQH SDGD ]JERJ RGVWXSDQMD RG L]H
X WXUELQL WLMHNRP SURFHVD HNVSDQ]JLMH SDUH %DXPD
YODJH RG XJURNXMH SDG XpLQNRYLWRVWL RG RNR

8PLOANRYLWRVW JHQHUDWRUD

S8PLOANRYLWRVW JHQHUDWRUD RYLVL R QMHJRYRP NDSDFL
XPpLQNRYLWRVWLPD JHQHUDWRUD UD]OLPpLWLK SURL]YRYD
SRYHUDYD V YHOLPpLQRP JHQHUDWRUD L YHOLPLQRP JHRWI
2QD VH NUHUH L]JPHYX L
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6XVWDY LJUDYQH XSRUDEH NRULVWLOH VX pDN L GUHYQH
VOXALOL VX LP |]D NXSDQMH NXKDQMH L JULMDQMH 'DQTL
NRULVWL |]D NXSDQMH L PQRJR OMXGL YMHUXMH GD WRSC
]JGUDYOMH

*HRWHUPDOQD HQHUJLMD VH MR& NRULVWL L ]D JULMDAQ
WRSOLQVNLK VXVWDYD 9uUXuD YRGD YRGL VH FMHYRYR!
JHRWHUPDOQD HQHUJLMD PRA&H VH NRULVWLWL L X LQG:
UXGDUHQMH J]ODWD L SDVWHUL]JLUDQMH POLMHND

*HRWHUPDOQH WRSOLQVNH SXPSH NRULVWH NRQVWDQWQ!
DOL L KODGLOH LQGLYLGXDOQH ]JJUDGH 3XPSH SUHQRVH
WLMHNRP JLPH L REUQXWL SURFHV YUaH X OMHWR

60OLNIHGQRVWDYQL VXVWDY JHRWHUPDOQH WRSOLQVNH SXPSH ]D MHC
DGPLQLVWUDWLRQ (,$

1IDMYHUD JHRWHUPDOQD abuLawbD QD =H

B3UHPD VNXSX SRGDWDND REMDYOMHQRP JRGLQH
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]D QDSDMDQMH RNR PLOLMXQD GRPRYD 8QXWDU QMH
NDSDFLWHWRP XQXWDU (8 0: D SUDWH MX 1IMHPDpNI
8LKOHLQ

1R JHPOMH pLML MH JHRWHUPDOQL HQHUJHWVNL NDSDFLYV
*: WH )LOLSLOQL *> L ,QGRQH]LMD *



7TDNRyHU VYMHWVNL NDSDFLWHW JHRWHUPDOQH HQHUJL
GRVHIJDR JRWRYR 2 X JRGLQL

6OLNEONXS SRGDWDND PR&H VH NRULVWLWL ]D LIUDGX NDUDWD NDR aw
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EXaRWLQL NRMD MH XMHGQR L WHRSSHUYRWXERLRJIULM
SURWRNy¥YREXVWRILDVSHFLILPQL WRSOEQVNL NDSDFLW
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JHRWHUPDOQH YRGH UDpXQDPR SUHNR L]JUD]D



L 25&30U

Oxaé
, QD NUDMX SRWUHEQR MH SRVWDYLWL ELODQFX L]JPHyYX
EXda8RWLQL (QWDOSLMD XWLVQH EX4aRWLQH MH PDQMD ]D

JODYQRP LIPMHQMLYDpPpX D XYHUDQ ]D VQDJX XWLVQH S’
NROLNR VQDJH WRSOLQVNRJ WRND OHAaLaAWH JXEL

Og L OapF Oep L F:0i60E Oyl Oasy E2cuf T
/HALAWH JXEL WRSOLQVNX VQDJX MHU MH XWLVQXWL IOXL

SRWHQFLMDOX X RGQRVX QD SURL]JYHGHQL 3URFHV SURL
REQRYOMLY L RGUALY DNR OHaLaAWH XVSLMH QDGRNQDGL\



$QDOL]D UH]XOWDWD

8 VNULSWL VPR NRULVWLOL XOD]J]QH SRGDWNH GDWH X W
SULPMHUX JHRWHUPDOQH HOHNWUDQH .DR VHNXQGDUQL

, JREXWDQ
SuLw EDU .ULWLpPDQ WODN
Trulw f & .ULWLpQD WHPSHUDWXUD
Svls EDU 7O0DN LVSDUDYDQMD
Sirge EDU 70DN NRQGHQ]DFLMH
Tivls & 7HPSHUDWXUD LVSUDYDQMD

0 7WNRrRQG f&

5D]JOLND L]PHyX WH

PSHUDWXU

RNROL&D L WHPSHUDWXUD

NRQGHQ]DFLMH

7pD

f&

7THPSHUDWXUD QDN

RQ SUHJUL

*HRWHUPDOQD YRGD

7z L

80D]QD WHPSHUDW
XOD]X X +(; L] SUR
EX&aRWLQH

XUD YRGD |
LIYRGQH

7z RXxW

PLof &

OLQLPDOQD GR]YROMHQD
WHPSHUDWXUD YRGH QD L]OD:

+(; SUHPD XWLVQR

M EX&RWLQ

Ty z [V

9ROXPQL SURWRN YRGH

NJ P

*XVWRUD YRGH

NJ P

6SHFLILPQL WRSOL
YRGH

DVNL NDSD

SDUDPHWUL RNROLAD

7RN f&

THPSHUDWXUD RNR

OLAQRJ JUL




Iy NJ P *XVWRUD RNROLAQRJ JUDND

3DUDPHWUL HOHRHQDWD VXVWDYD

,JHQWURSVND LVNR|ULVWLYRV)\
QDSRMQH SXPSH

0%Lq f& & PLQLPDOQD WHPSHUDWXUQTE
UD]JOLND X KH[ L NRQGHQ]DWR
lgax %URM $&+( MHGLQLJFD

T bLu Lo P K 9ROXPQL SURWRN ]JUDND

3wV N : 3RWUR&QMD XWLVQH SXPSH

7TDEOL8BOD]QL SDUDPHWUL

.RULVWHUOL RYH SRGDWNH GRELOL VPR S + L 7V GLMDJU
GLMDJUDP HQHUJHWVNLK WRNRYD

60OLNDPD L SULND]DQ MH WLSLpDQ 5DQNLQHRY FLNOXV |
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,JPHYyX SULPDUQRJ L VHNXQGDUQRJ IOXLGD GROD]L GR S
&DUQRWRY FLNOXV MH LGHDOQL ]JDWYRUHQL FLNOXVL 3
SURPMHQH X WHPSHUDWXUL L]JPHYyX WRSOLQH XauD L UDC
GHILQLUDOL GD XpLQNRYLWRVW &DUWRQRYRJ FLNOXVD
VHNXQGDUQRJ PHGLMD 1D VOLFL MH SULND]DQD MHG
UD]OLPpLWD &DUWRQRYD FLNOXVD 8 SUYRP FLNOXVL WHF
GUXJRP RQD L]QRVL f& ORAHPR ]DNOMXpLWL GD MH XbpL
SULPDUQRJ L VHNXQGDUQRJ IOXLGD PDQMD
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XpLOQNRYLWRVW FLMHOH HOHNWUDQH
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MHGQRVWUXNLP LVSDULYDQMHP
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%LWQR MH QDSRPHQXWL GD ELQDUQD SRVWURMHQMD LPD
RG GUXJLK YUVWD SRVWURMHQMD =D REDUDQMH WRSOL
XWMHpX YUHPHQVNH SULOLNH L VWDQMH RNROLQH 7L VH
RYLVH R GREX JRGLQH

3URVMHpPQL IDNWRU NDSDFLWHWD SRVWURMHQMD X FLMH
HOHNWUDQH L QMH]LQH SRWHQFLMDOQH L]JOD]H VQDJH
SURMHNWQLP NDSDFLWHWRP D ]D ELQDUQD SRVWURMHC
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LIPMHQMLYDpPpX WRSOLQH QD VHNXQGDUQL UDGQL IOXLG
f& 5DGQL IOXLG X LIPMHQMLYDpX WRSOLQH SUHOD]L X SI
JHQHUDWRU X VYUKX SURL]YRGQMH HQHUJLMH 6OLMHGL
ubGQL PHGLM WDGD X NDSOMHYLWRP VWDQMX SUROD]
LIPMHQMLYDpX WRSOLQH D WDM SURFHV VH SRQDYOMD

ORAHPR GRQLMHWL QHNROLNR RVQRYQLK ]DNOMXpDND NR
SRND]DOH NDR QDMEROMH WHKQROR&NR UMHAHQMH ]D OF
8 WRP WHPSHUDWXUQRP SRGUXpMX LPDMX YHuOUX XpLQN
HNVSDQ]JLMRP VXKH SDUH L V MHGQRVWUXNLP LOL YLa&HVV

SRVWRML YL&H IDNWRUD NRML XWMHpPpX QD XNXSQX XpLQN
JXELWDN WRSOLQH RG RSUHPH XpLQNRYLWRVW JHQHUDW
NRML VDPL WUR&H HQHUJLMX ]D UDG 1R QD XpLQNRYLWR
VDPRJ OHaL&WD 1DUDYQR &WR MH YHUD WHPSHUDWXUD °
QD XauX SUHGDMH VHNXQGDUQRP UDGQRP PHGLMX WH H
HQHUJLMH

1IDMYHUL SRWUR&Dp HQHUJLMH X HOHNWUDQL MHVW NRQ
JRWRYR HQHUJLMH SUHX]JHWH L] OHAaLAWD 1D WR XWNM
RNROLZD SD MH WLMHNRP KODGQLMHJ GRED JRGLQH WDM
UDVKODGQL WRUDQM VXKRJ WLSD |]D RQDM PRNURJ
KODYyHQMH
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