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,� WDNW� PHG� DWW� ,QWHUQHW� KDU� NRPPHUVLDOLVHUDWV� RFK� EOLYLW� HWW� P\FNHW� YLNWLJW� PDUNQDGVI|ULQJV�
PHGLXP� KDU� GHQ� Vn� NDOODGH� ZHEEUDQVFKHQ� EOLYLW� GHW� VHQD� QLWWLRWDOHWV� JXOGJUlYDUEUDQVFK�
(IWHUVRP�GH�LQLWLDOD�NDSLWDOLQVDWVHUQD�EHJUlQVDU�VLJ�WLOO�HQ�GDWRU��HQ�VFDQQHU�RFK�HQ�XSSNRSSOLQJ
WLOO� ,QWHUQHW� KDU� L� SULQFLS� YHP� VRP� KHOVW� PHG� WLOOUlFNOLJD� NXQVNDSHU� L� +70/�SURJUDPPHULQJ
NXQQDW�|SSQD�HQ�ZHEE\Un�

,QWHUQHWNXOWXUHQ�VNLOMHU�VLJ�QnJRW�IUnQ�GHW�|YULJD�VDPKlOOHWV�NXOWXUHU��EO�D�KDU�PnQJD�DQYlQGDUH
HQ� OLEHUDO�DWWLW\G� WLOO�XSSKRYVUlWWHU�²�µ,QIRUPDWLRQ�ZDQWV� WR�EH�IUHHµ��,�GHQ� WLGLJD�XWYHFNOLQJV�
IDVHQ� I|U� :RUOG� :LGH� :HE� LQQHEDU� GHQQD� DWWLW\G� RWYLYHODNWOLJW� YLVVD� I|UGHODU� HIWHUVRP� GH
SURJUDPVSUnN�VRP�DQYlQGV�I|U�NRGQLQJ�DY�ZHEEVLGRU�ILFN�HQ�VWRU�VSULGQLQJ�

6LWXDWLRQHQ� lU� LGDJ� HQ� DQQDQ�� )|U� VW|UUH� I|UHWDJ� LQQHElU� HQ� YlO� XWYHFNODG� ZHEEVWUDWHJL� RFK
ZHEEVDWVQLQJ�NRVWQDGHU�L�SDULWHW�PHG�|YULJD�PDUNQDGVI|ULQJVNRVWQDGHU��(IWHUVRP�ZHEESODWVHU�
QD�EOLU�DOOW�PHU�DYDQFHUDGH�I|U�DWW�ORFND�WLOO�VLJ�EHV|NDUH�NUlYV�GHW�EHW\GDQGH�DUEHWVLQVDWVHU�I|U
DWW� nVWDGNRPPD� HQ� DWWUDNWLY� ZHEEVLGD� HOOHU� ZHEESODWV�� 'HW� OLJJHU� VnOHGHV� VnYlO� L� ZHEE�
XWYHFNODUHQV�VRP�L�ZHEESODWVLQQHKDYDUHQV�LQWUHVVH�DWW�NRQNXUUHQWHU�LQWH�NDQ�NRSLHUD�DUEHWHW�

0lUNOLJW�QRJ�KDU�IUnJDQ�RP�GHNRPSLOHULQJ�RFK�NRSLHULQJ�DY�+70/�NRG�UHVSHNWLYH�-DYD�VFULSW
NQDSSW�InWW�QnJRQ�EHO\VQLQJ�YDUH�VLJ�L�GHQ�VYHQVND�HOOHU�GHQ�LQWHUQDWLRQHOOD� OLWWHUDWXUHQ��)UnJDQ
KDU�GRFN�UHQW�SUDNWLVNW�DNWXDOLVHUDWV�L�6YHULJH�GlU�HQ�ZHEE\Un�NRSLHUDGH�KHOD�+70/�NRGHQ�IUnQ
GHQ� I|UVWD� ZHEESODWVHQ� VRP� VnOGH� OLYVPHGHO� Sn� ,QWHUQHW�� 1.�+DOOHQ� RFK� JMRUGH� HQ� LGHQWLVN
ZHEEVLGD� nW� VLQ� NOLHQW� ,&$� 5RVODJVWXOO�� bUHQGHW� ILFN� GRFN� DOGULJ� QnJRQ� UlWWVOLJ� SU|YQLQJ
HIWHUVRP� XSSKRYVUlWWVLQQHKDYDUHQV� MXULVWHU� LQWH� DQVnJ� DWW� +70/�NRGHQ� NXQGH� XSSQn� XSS�
KRYVUlWWVOLJ�YHUNVK|MG���)UnJDQ�NDQ�GRFN�NRPPD�DWW�EOL�I|UHPnO�I|U�UlWWVOLJ�SU|YQLQJ�HIWHUVRP
HQ� ZHEE\Un� L� 0DOP|� KDU� SROLVDQPlOW� WYn� NRQNXUUHQWHU� I|U� XSSKRYVUlWWVLQWUnQJ� HIWHU� DWW
NRQNXUUHQWHUQD�NRSLHUDW� -DYD�VFULSWHW�EDNRP�HWW� IRUPXOlU� VRP�ZHEE\UnQ� XWYHFNODW��cNODJDUQD
KDU�GRFN�YLG�XSSVDWVHQV�RIIHQWOLJJ|UDQGH�LQWH�IDWWDW�EHVOXW�RP�nWDO��

)UnJDQ�RP�XSSKRYVUlWWVOLJW�VN\GG�I|U�ZHEEVLGRU�lU� WYHHJJDG��)UnJDQ�JlOOHU�GHOV�GHW�XSSKRYV�
UlWWVOLJD� VN\GGHW� I|U� GHQ� XQGHUOLJJDQGH� NRGHQ� EDNRP� ZHEEVLGDQ�� GHOV� GHQ� NRQNUHWD� XWIRUP�
QLQJHQ�ZHEEVLGDQ�InU�QlU�GHQ�YLVDV�Sn�DQYlQGDUHQV�VNlUP��GHW�Vn�NDOODGH�DQYlQGDUJUlQVVQLWWHW�
8SSKRYVUlWWVOLJD� IUnJRU� RP� DQYlQGDUJUlQVVQLWW� L� GDWRUSURJUDP� KDU� YlO� EHO\VWV� L� DPHULNDQVN
UlWWVSUD[LV�VRP�PHGJLYLW�HWW�EHJUlQVDW�VN\GG�I|U�JUlQVVQLWWHWV� ORRN�DQG�IHHO��'lUHPRW�KDU�YDUNHQ
VYHQVN� HOOHU� LQWHUQDWLRQHOO� SUD[LV� EHKDQGODW� IUnJDQ� RP� VNlUPYLVQLQJHQ� DY�ZHEEVLGRU� NDQ� RP�
IDWWDV� DY� XSSKRYVUlWWVOLJW� VN\GG�� 'LVNXVVLRQHU� NULQJ� IUnJDQ� KDU� XSSVWnWW� PHOODQ� WYn� ZHEE�
WLGQLQJDU�L�.DOLIRUQLHQ�GlU�GHQ�HQD�WLGQLQJHQ�DQNODJDGH�GHQ�DQGUD�I|U�DWW�KD�NRSLHUDW�GHVLJQHQ
Sn�GHQ�I|UVWQlPQGDV�WLGQLQJ��,QWH�KHOOHU�GHQQD�GLVS\W�ILFN�QnJRQ�UlWWVOLJ�SU|YQLQJ��

0RW�EDNJUXQG�DY�GHQ�RVlNHUKHW�VRP�UnGHU�NULQJ�GHW�XSSKRYVUlWWVOLJD�VN\GGHW�I|U�HQ�XWWU\FNV�
IRUP�DY�Vn�VWRU�HNRQRPLVN�EHW\GHOVH�VRP�ZHEEVLGRU�DQVHU� MDJ�DWW�lPQHW� OlPSDU�VLJ�YlO�I|U�HQ
WLOOlPSQLQJVXSSVDWV�Sn�MXULV�NDQGLGDWSURJUDPPHW�

/XQG�L�DXJXVWL�����

+HQULN�%HQJWVVRQ

�����������������������������������������������������
��1.�KRWDU�VWlPPD�ZHEE\Un�I|U�VW|OG�DY�,7�VLGD��+HOHQ�$KOERP�'DJHQV�,QGXVWUL�������������7HOHIRQLQWHUYMX�PHG�3HWHU�:HVWHUVWnKO��9'
%UDQG�0DQDJHPHQW������������
��7HOHIRQLQWHUYMX�PHG�NDPPDUnNODJDUH�%HQJW�/DQGDKO��cNODJDUP\QGLJKHWHQ�L�*|WHERUJ�������������bUHQGHWV�GLDULHQXPPHU�&�����
���������7HOHIRQLQWHUYMX�PHG�GLVWULNWVnNODJDUH�7KRPDV�3HUVVRQ��cNODJDUP\QGLJKHWHQ�L�8PHn�����������
��6WULG�RP�ZHEEOD\RXW�VOXWDGH�L�LQWHW��3HWHU�:LNOXQG�,QWHUQHWZRUOG�QU���������:HE�VLWHV�IHXG�RYHU�GHVLJQ��&RXUWQH\�0DFDYLQWD��&1(7
1(:6�&20�����������



�

���� 6\IWH

6\IWHW�PHG� GHQQD� XSSVDWV� lU� XWUHGD� RP� XQGHUOLJJDQGH� NRG� WLOO� ZHEEVLGRU� VnVRP�+70/�NRG
HOOHU� -DYD�VFULSW� nWQMXWHU� LPPDWHULDOUlWWVOLJW�VN\GG�RFK��RP�Vn� lU� IDOOHW�� YLONHQ�RPIDWWQLQJ�GHWWD
VN\GG�KDU��6\IWHW�lU�YLGDUH�DWW�XWUHGD�KXUXYLGD�GHQ�VNlUPELOG�VRP�XSSVWnU�Gn�HQ�ZHEEVLGD�YLVDV
Sn� HQ� GDWRUVNlUP� nWQMXWHU� VN\GG�PRW� HIWHUELOGQLQJ� JHQRP� LPPDWHULDOUlWWVOLJD� HOOHU�PDUNQDGV�
UlWWVOLJD�UHJOHU�VDPW�DWW�EHVWlPPD�KXU�VWRUW�HWW�HYHQWXHOOW�VnGDQW�VN\GGVRPInQJ�lU�

���� )UnJHVWlOOQLQJDU

6RP�XWJnQJVSXQNW�I|U�XSSVDWVHQ�KDU�MDJ�IRUPXOHUDW�I|OMDQGH�NRQNUHWD�IUnJHVWlOOQLQJDU�

L� 9LOND�UHJOHU�JlOOHU�I|U�XSSKRYVUlWWVOLJD�I|UIRJDQGHQ�|YHU�GLJLWDOD�YHUN�L�GLJLWDOD�QlWYHUN"
LL� 9LONHW�VN\GG�nWQMXWHU�GH�ROLND�HOHPHQW�L�HQ�ZHEEVLGD"
LLL� 9HP�lU�DQVYDUVVXEMHNWHW�I|U�XSSKRYVUlWWVLQWUnQJ�L�GLJLWDOD�QlWYHUN"
LY� 9LONHW� VN\GG� nWQMXWHU�GHQ�XQGHUOLJJDQGH�NlOONRGHQ�VRP� OLJJHU� WLOO� JUXQG� I|U� HQ�ZHEE�

VLGD"
Y� 9LONHW�VN\GG�nWQMXWHU�VNlUPELOGHQ�DY�HQ�ZHEEVLGD"

���� $YJUlQVQLQJDU

6RP�IUDPJnU�DY�DYVQLWW�����RYDQ�lU�V\IWHW�PHG�XSSVDWVHQ�DWW�XWUHGD�VN\GGHW�I|U�ZHEEVLGDQ�L�GHVV
KHOKHW��'HWWD�LQQHElU�DWW�MDJ�HQGDVW�L�NRUWKHW�EHU|U�GH�HQVNLOGD�VN\GGVVXEMHNW�VRP�NDQ�ILQQDV�Sn
HQ�ZHEEVLGD�VnVRP�ELOGHU��NRQVWYHUN��WH[WHU��GDWRUSURJUDP��DQLPDWLRQHU�RFK�ILOPHU�

,�I|UVWD�KDQG�lJQDV�XSSVDWVHQ�nW�GHW�NRPPHUVLHOOD�RFK�SULYDWD�DQYlQGDQGHW�DY�ZHEEVLGRU�RFK�GH
LPPDWHULDOUlWWVOLJD�IUnJRU�VRP�lU�I|UNQLSSDGH�PHG�HWW�VnGDQW�DQYlQGDQGH��'HWWD�LQQHElU�DWW�MDJ
LQWH� NRPPHU� DWW� EHKDQGOD� IUnJRU� RP� DQYlQGQLQJ� DY� ZHEEVLGRU� L� RIIHQWOLJ� YHUNVDPKHW�� Sn
ELEOLRWHN�HOOHU�L�DUNLY�

(WW� DQWDO� DPHULNDQVND� RFK� HWW� EULWWLVNW� UlWWVIDOO� KDU� DNWXDOLVHUDW� IUnJDQ� RP� KXU� OlQNQLQJ� RFK
IUDPLQJ�VNDOO�EHWUDNWDV�XU�MXULGLVN�V\QYLQNHO��,�GLVNXVVLRQHQ�NULQJ�GH�UlWWVOLJD�IUnJRUQD�KDU�IUDP�
I|UWV�DUJXPHQW�DWW�VnGDQD� OlQNDU� VNXOOH�NXQQD� LQQHElUD�RWLOOnWQD�XSSKRYVUlWWVOLJD� I|UIRJDQGHQ�
'HQQD�IUnJD�DQVOXWHU�QlUD�WLOO�lPQHW�I|U�XSSVDWVHQ�PHQ�lU�W\YlUU�I|U�RPIDWWDQGH�I|U�DWW�NXQQD
EHKDQGODV�L�GHQQD�IUDPVWlOOQLQJ��'HQ�LQWUHVVHUDGH�OlVDUHQ�KlQYLVDV�LVWlOOHW�WLOO�$QQD�*HQW]VFKHLQ
,QWHUQHW�/LQNV��$QGHUV�0HGLDDV�:DJOH�	�0DJQXV��VWHUJDDUG� -U�2SSKDYVUHWWHQ� L� GHQ� GLJLWDOD� YHUGHQ
VDPW�6WHIDQ�%HFKWROGV�RPIDWWDQGH�ZHEESODWV�7KH�/LQN�&RQWURYHUV\�3DJH��

$Y� ,QWHUQHWV� JOREDOD� NDUDNWlU� I|OMHU� HQ�PlQJG� VS|UVPnO� NULQJ� ODJYDO� RFK� GRPVUlWW�� YLONHW� GHW
W\YlUU�LQWH�ILQQV�XWU\PPH�I|U�DWW�EHO\VD�L�GHQQD�XSSVDWV�lYHQ�RP�lPQHW�I|U�GHQ�UHQW�SUDNWLVND
WLOOlPSQLQJHQ� DY� VN\GGHW� NULQJ� ZHEEVLGRU� lU� DY� VW|UVWD� LQWUHVVH�� )|U� GHQ� LQWUHVVHUDGH� OlVDUHQ
EHKDQGODV� IUnJDQ�EO� D� DY�3HWHU�6FK¡QQLQJ� L�1RUGLVNW� ,PPDWHULHOOW�5lWWVVN\GG������� V��������
$SSOLFDEOH� ODZ� LQ� WUDQVIURQWLHU� RQ�OLQH� WUDQVPLVVLRQV�� GHQVDPPH� L� 1RUGLVNW� ,PPDWHULHOOW� 5lWWVVN\GG
������V���������,QWHUQHW�RJ�GHW�RSKDYVUHWOLJH� ORYYDOJ��cVD�7KXQPDQ�RFK�5LFNDUG�cNHUOXQG�L�-XULGLVN
7LGVNULIW� QU� �� ������ V� �������� -XULVGLNWLRQV� RFK� ODJYDOVSUREOHP� Sn� ,QWHUQHW� �� VDPW�1RUVNH� GRPVWROHUV
NRPSHWDQVH� YHG�RSSKDYVUHWWVLQQJUHS�XWHQIRU�QRUVN�WHUULWRULXP�DY�%LUJHU�6WXHYROG�/DVVHQ�L�)HVWVNULIW� WLOO
6WLJ� 6WU|PKROP� )UnJDQ� lU� RFNVn� I|UHPnO� I|U� GRNWRUDQGVWXGLHU� YLG� /XQGV� 8QLYHUVLWHW� GlU� MXU
NDQG�-RKDQ�)|UDQGHU�DUEHWDU�PHG�HQ�DYKDQGOLQJ�L�lPQHW�

�����������������������������������������������������
��:HEESODWVHQ�ILQQV�Sn�DGUHVVHQ�KWWS���ZZZ�MXUD�XQL�WXHELQJHQ�GH�aV�EHV��OFS�KWPO



�

���� 'LVSRVLWLRQ

8SSVDWVHQ�lU�DYVHGG�I|U�OlVDUH�PHG�JRGD�NXQVNDSHU�L�XSSKRYVUlWW�RFK�PHG�I|UVWnHOVH�I|U�,QWHU�
QHW�RFK�GlUPHG�VDPPDQKlQJDQGH�WHNQLVND�VS|UVPnO�VRP�NDQ�In�EHW\GHOVH�I|U�XSSKRYVUlWWVOLJD
EHG|PQLQJDU�� 'HWWD� LQQHElU� DWW� XSSVDWVHQ� LQWH� EHKDQGODU� XSSKRYVUlWWVOLJD� JUXQGEHJUHSS�
9LGDUH� LQQHKnOOHU�GHQ� LQWH�KHOOHU�QnJRQ�WHNQLVN�UHGRJ|UHOVH� I|U�KXU� ,QWHUQHW� IXQJHUDU� HOOHU� I|U
KXU�ZHEEVLGRU�lU�XSSE\JJGD�

0RW�EDNJUXQG�DY�DWW�IOHUWDO�DY�IUnJHVWlOOQLQJDUQD�L�XSSVDWVHQ�U|U�YLVXHOO�HIWHUELOGQLQJ�DQYlQGV�HWW
IOHUWDO� ELOGH[HPSHO� EODQG� DQQDW� XU� UlWWVIDOO� VRP� H[HPSHO� Sn� HYHQWXHOOD� XSSKRYVUlWWVOLJD� HOOHU
PDUNQDGVUlWWVOLJD� LQWUnQJ��)|UKRSSQLQJVYLV� NDQ� ELOGHUQD� JH� OlVDUHQ� HQ� YLVXHOO� XSSIDWWQLQJ� RP
YDG� VRP� XWJ|U� HQ� HIWHUELOGQLQJ� HOOHU� HM� VDPW� KXU� RPIDWWDQGH� GHW� XSSKRYVUlWWVOLJD
VN\GGVRPInQJHW� lU�� ,� GH� IDOO� GlU� I|UODJDQ� lU� DY� GnOLJ� NYDOLWHW� HOOHU� Gn� ELOGHUQD� Sn� JUXQG� DY
IlUJVDPPDQVlWWQLQJ� YDULW� VYnUD� DWW� nWHUJLYD� L� WU\FN� KDU� GH� YDULW� I|UHPnO� I|U� ELOGEHKDQGOLQJ�
'HQQD�KDU�GRFN�YDULW�HQGDVW�DY�UHGDNWLRQHOO�NDUDNWlU�

8SSVDWVHQ�LQOHGV�PHG�HWW�DYVQLWW�RP�DOOPlQQD�IUnJRU�NULQJ�DQYlQGQLQJ�DY�YHUN�L�GLJLWDOD�QlWYHUN�
,� DYVQLWWHW� GLVNXWHUDV� EODQG� DQQDW� ROLND� IRUPHU� DY� XSSKRYVUlWWVOLJD� I|UIRJDQGHQ� VnVRP
H[HPSODUIUDPVWlOODQ�� YLVQLQJ� RFK� IUDPI|UDQGH�� ,� DYVQLWWHW� GLVNXWHUDV� RFNVn� GHQ� QnJRW� NRQWUR�
YHUVLHOOD� GRNWULQHQ� RP�XQGHUI|UVWnGGD� OLFHQVHU� VRP�E|UMDW� YLQQD� LQVWHJ� L� VYHQVN� GRNWULQ� VDPW
RPIDWWQLQJHQ�DY�VnGDQD�HYHQWXHOOD�OLFHQVHU��'lUHIWHU�I|OMHU�HWW�DYVQLWW�VRP�UHODWLYW�NRUW�EHKDQGODU
IUnJRU� NULQJ� HQVNLOGD� YHUN� VRP� SXEOLFHUDV� Sn� ,QWHUQHW� RFK� YLOND� UHJOHU� VRP� JlOOHU�� GHOV� I|U
SXEOLFHULQJ� Sn� ,QWHUQHW�� GHOV� I|U� NRSLHULQJ� IUnQ� ,QWHUQHW��+XYXGGHOHQ� DY� XSSVDWVHQ�EHKDQGODU
VN\GGHW�I|U�ZHEEVLGRU�GHOV�L�IRUP�DY�NlOONRG�GHOV�L�IRUP�DY�VNlUPELOG��$YVQLWWHQ���RFK���LQQH�
KnOOHU� HQ� JHQRPJnQJ� DY� GH� ROLND� VN\GGVIRUPHU� VRP� lU� WlQNEDUD� I|U� NlOONRGHQ� UHVSHNWLYH� GHQ
V\QOLJD� ZHEEVLGDQ��0RW� EDNJUXQG� DY� UHGRJ|UHOVHQ� DYVOXWDV� XSSVDWVHQ� PHG� HQ� DQDO\V� DY� I\UD
SUDNWLVND� H[HPSHO� Sn� HIWHUELOGQLQJDU� DY� ZHEEVLGRU�� 9DUMH� DYVQLWW� DYVOXWDV� PHG� HQ� VDPPDQ�
IDWWQLQJ�

���� 0DWHULDO

������ 8WOlQGVND�UlWWVNlOORU

'H�QRUGLVND�XSSKRYVUlWWVODJDUQD��PHG�XQGDQWDJ�I|U�GHQ�LVOlQGVND��WLOONRP�XQGHU�E|UMDQ�DY����
WDOHW�VRP�HWW�UHVXOWDW�DY�QRUGLVNW�ODJVWLIWQLQJVVDPDUEHWH���'H�QRUGLVND� ODJDU�VRP�EOHY�UHVXOWDWHW
DY�VDPDUEHWHW���GHQ�VYHQVND�/DJ�RP�XSSKRYVUlWW�WLOO�OLWWHUlUD�RFK�NRQVWQlUOLJD�YHUN��GHQ�GDQVND�/RY�RP
RSKDYVUHW��GHQ� ILQVND�8SSKRYVUlWWVODJHQ�RFK�GHQ�QRUVND�cQGVUHWVORYHQ� �� lU� GlUI|U�P\FNHW� VQDUOLND��
bYHQ� XQGHU� GHW� HIWHUI|OMDQGH� I|UlQGULQJVDUEHWHW�PHG� GH� QRUGLVND� XSSKRYVUlWWVODJDUQD� KDU� GH
QRUGLVND�OlQGHUQD�JHQRP�GHQ�QRUGLVND�XSSKRYVUlWWVNRPPLWWpQ�IRUWVDWW�VDPDUEHWHW���,�VDPEDQG
PHG�GHQ�QRUGLVND�LPSOHPHQWHULQJHQ�DY�(*�V�GLUHNWLY�Sn�XSSKRYVUlWWVRPUnGHW�KDU�GH�QRUGLVND
MXVWLWLHGHSDUWHPHQWHQ�OLNDVn�EHGULYLW�VDPDUEHWH��

0RW�EDNJUXQG�DY�UlWWVOLNKHWHQ�L�GHQ�QRUGLVND�ODJVWLIWQLQJHQ�NDQ�lYHQ�|YULJD�QRUGLVND�UlWWVNlOORU
L� IRUP� DY� I|UDUEHWHQ�� SUD[LV� RFK� GRNWULQ� WMlQD� VRP� WRONQLQJVXQGHUODJ� I|U� GHQ� VYHQVND
UlWWVWLOOlPSQLQJHQ���8SSVDWVHQ�E\JJHU�GlUI|U�lYHQ�Sn�DQQDW�QRUGLVNW�PDWHULDO�²�IUlPVW�L�IRUP�DY
GDQVN�RFK�QRUVN�GRNWULQ��8SSVDWVHQ�lU�HPHOOHUWLG�LQWH�NRPSDUDWLY�L�WUDGLWLRQHOO�EHPlUNHOVH��)|U
YLVVD�GHODU�DY�GHQQD�XSSVDWV�KDU�VlUVNLOW�GDQVN�GRNWULQ�YDULW�WLOO�VWRU�Q\WWD��HIWHUVRP�GHQ�L�K|JUH
JUDG� lQ� VYHQVN� GRNWULQ� GLVNXWHUDW� XSSKRYVUlWWVOLJD� IUnJRU� NULQJ� GDWRUSURJUDP�� GDWDEDVHU� RFK

�����������������������������������������������������
��628���������8SSKRYVPDQQDUlWW�WLOO�OLWWHUlUD�RFK�NRQVWQlUOLJD�YHUN��V�����3URS�����������/DJ�RP�XSSKRYVUlWW�WLOO�OLWWHUlUD�RFK�NRQVWQlUOLJD�YHUN�
V�����6FK¡QQLQJ�2SKDYVUHWVORYHQ��V���II��PHG�\WWHUOLJDUH�KlQYLVQLQJDU�WLOO�UHGRJ|UHOVHU�I|U�GHW�QRUGLVND�VDPDUEHWHW��/HYLQ�
.RNWYHGWJDDUG��/lURERN�L�LPPDWHULDOUlWW�V������1RUGHQV�XSSKRYVUlWWVODJDU��V��I
��'HQ�LVOlQGVND�XSSKRYVUlWWVODJHQ�WLOONRP�I|UVW������PHQ�KDU�VHGDQ�GHVV�HQ�VQDUOLN�O\GHOVH�
��6FK¡QQLQJ�2SKDYVUHWVORYHQ��V���I���1RUGHQV�XSSKRYVUlWWVODJDU��V��I
��6FK¡QQLQJ�2SKDYVUHWVORYHQ��V���
��2OVVRQ�PHQDU�GRFN�L�VLQ�ERN�&RS\ULJKW��V����DWW�|YULJ�QRUGLVN�UlWWVSUD[LV�HQGDVW�NDQ�WMlQD�VRP�EHO\VQLQJ�DY�VYHQVN�UlWW�RFK�LQWH�VRP
WRONQLQJVGDWD�I|U�GHQVDPPD�



�

GLJLWDOLVHULQJ���� -DJ� KDU� I|UV|NW� DWW� LDNWWDJD� YLVV� I|UVLNWLJKHW� YLG� DQYlQGDQGHW� DY� GDQVN� UlWW
HIWHUVRP� GHQ� GDQVND� ODJVWLIWDUHQ� KDU� WDJLW� VW|UUH� KlQV\Q� WLOO� GH� XSSKRYVUlWWVOLJD
SUREOHPVWlOOQLQJDU� VRP� GDWRU�� RFK� GLJLWDOLVHULQJVWHNQLNHQ� PHGI|U� RFK� LQI|UW� VlUVNLOGD
EHVWlPPHOVHU� PHG� DYVHHQGH� Sn� GLJLWDOLVHUDGH� YHUN� L� RSKDYVUHWVORYHQ��8QGHU� DYVOXWQLQJVIDVHQ� DY
XSSVDWVDUEHWHW�IDQQ�MDJ�GHQ�QRUVND�ERNHQ�2SSKDYVUHWWHQ�L�HQ�GLJLWDO�YHUGHQ�YDUL�HQ�EHW\GDQGH�GHO�DY
IUnJRUQD� L� GHQQD� XSSVDWV�EHKDQGODV��%RNHQ�KDU� WMlQDW� VRP� HQ�P\FNHW� JRG� EHO\VQLQJ� DY�PLQD
HJQD�UHVRQHPDQJ�

%HWUlIIDQGH�GH�GHODU�DY�XSSKRYVUlWWVODJHQ�VRP�EDVHUDU�VLJ�Sn�GLUHNWLY��������((*�RP�VN\GG�I|U
GDWRUSURJUDP� UHVSHNWLYH� GLUHNWLY� �����(*� RP� UlWWVOLJW� VN\GG� DY� GDWDEDVHU� DQYlQGV� L� XSSVDWVHQ
HXURSHLVN� GRNWULQ� RFK�SUD[LV� VRP� WRONQLQJVXQGHUODJ� I|U�GLUHNWLYHQ�� ,� GHWWD� VDPPDQKDQJ� VNDOO
DQPlUNDV� DWW� GLUHNWLYHQ� XWJ|U�PLQLPLGLUHNWLY�� YLONHW� LQQHElU� DWW� I|U� GHQ� KlQGHOVH� GHW� VYHQVND
VN\GGHW� DY� UHVSHNWLYH� XSSKRYVUlWW� VWUlFNHU� VLJ� OlQJUH� lQ� YDG� VRP� I|UHVNULYV� L� GLUHNWLYHQ�� GHQ
VYHQVND�ODJVWLIWQLQJHQ�lU�GHQ�DYJ|UDQGH�UlWWVNlOODQ�

6OXWOLJHQ� DQYlQGV�YLVVW� DPHULNDQVNW�PDWHULDO� L� XSSVDWVHQ��'HQ� DPHULNDQVND� XSSKRYVUlWWHQ� KDU
VHGDQ�GHW�DPHULNDQVND�WLOOWUlGHW�WLOO�%HUQNRQYHQWLRQHQ������YLVVD�OLNKHWHU�PHG�GHQ�NRQWLQHQWDO�
HXURSHLVND�RFK�QRUGLVND�XSSKRYVUlWWHQ�PHQ�VNLOMHU�VLJ�EHW\GOLJW�L�DQGUD�GHODU��'HW�DPHULNDQVND
PDWHULDOHW� NDQ� GlUI|U� LQWH� DQYlQGDV� VRP� WRONQLQJVXQGHUODJ� XWDQ� HQGDVW� I|U� DWW� EHO\VD� UlWWV�
RPUnGHW� RFK� YLOND� SUREOHP� VRP� NDQ� XSSVWn���� (IWHUVRP� GHQ� MXULGLVND� XWYHFNOLQJHQ� LQRP
GDWRURPUnGHW� RFK� GLJLWDOWHNQRORJLQ�NRPPLW� EHW\GOLJW� OlQJUH� L�86$� lQ� L� |YULJD� YlUOGHQ� lU� GHW
GRFN�EHW\GHOVHIXOOW�DWW�UHGRYLVD�lYHQ�GHQ�DPHULNDQVND�XWYHFNOLQJHQ�

������ ,QWHUQHWNlOORU

$Y�lPQHVYDOHW� I|OMHU� DWW�YLVVD�GHODU� DY�XSSVDWVHQ�EDVHUDV�Sn�NlOORU� IUnQ� ,QWHUQHW��(Q�VYnULJKHW
PHG� GHQQD� W\S� DY� NlOORU� lU� DWW� DYJ|UD� GHUDV� NlOOYlUGH�� 'H� XSSJLIWHU� VRP� HQGDVW� XWJ|U
IDNWDnWHUJLYDQGHQ� E|U� NXQQD� DQYlQGDV� XWDQ� VYnULJKHWHU�� 'lUHPRW� lU� GHW� I|UHQDW� PHG� VW|UUH
ULVNHU�DWW�DQYlQGD� MXULGLVND� WH[WHU�VRP�lU�SXEOLFHUDGH�Sn�,QWHUQHW�HIWHUVRP�GHW�lU�YDQVNOLJW� DWW
DYJ|UD�YLONHQ�DXNWRULWHW� I|UIDWWDUHQ�KDU�RFK�YLONHW� MXULGLVNW�YlUGH� WH[WHQ�KDU�� ,� I|UVWD�KDQG�KDU
GlUI|U� DQYlQWV� WH[WHU� I|UIDWWDGH� DY� UlWWVYHWHQVNDSVPlQ� RFK� DGYRNDWHU� VRP� RIWD� RFNVn
SXEOLFHUDWV�L�WUDGLWLRQHOOD�MXULGLVND�VNULIWHU�

���� 7HUPLQRORJL

,QIRUPDWLRQVWHNQLNHQ� SUlJODV� DY� HQ� YLVV� EHJUHSSVI|UYLUULQJ�� YLONHW� GHOYLV� NDQ� EHUR� Sn� DWW
KXYXGGHOHQ� DY� WHUPLQRORJLQ� lU� Sn� HQJHOVND�� 7HUPHUQD� |YHUVlWWV� VHGDQ� L� YDULHUDQGH� JUDG� WLOO
|YULJD�VSUnN�PHG�ROLND�UHVXOWDW��)|U�DWW�XQGHUOlWWD�OlVQLQJHQ�KDU�GlUI|U�L�XSSVDWVHQ�L�I|UVWD�KDQG
DQYlQWV�GHQ�WHUPLQRORJL�VRP�XWDUEHWDWV�DY�7HNQLVND�1RPHQNODWXUFHQWUDOHQ��'DWDWHUPJUXSSHQ���
1lU� GHW� LQWH� ILQQV� VYHQVND� |YHUVlWWQLQJDU� DY� HQJHOVND� WHUPHU� DQYlQGV� GHQ� HQJHOVND� WHUPHQ� L
NXUVLY�VWLO�PHG�PLQ�|YHUVlWWQLQJ�L�IRWQRW�

%HWHFNQLQJHQ�KHPVLGD�KDU�OlQJH�DQYlQWV�I|U�GH�VLGRU�VRP�lU�WLOOJlQJOLJD�|YHU�:RUOG�:LGH�:HE
RFK�VRP�YLVDV�JHQRP�HQ�ZHEEOlVDUH��'HQQD�EHWHFNQLQJ�lU�GRFN�ROlPSOLJ�HIWHUVRP�GHQ�LQWH�lU
WLOOUlFNOLJW� SUHFLV�� ,� GHQQD� XSSVDWV� DQYlQGV� GlUI|U� EHJUHSSHW�ZHEEVLGD��� I|U� HWW� HQVNLOW�+70/�
GRNXPHQW�VRP�DQYlQGDUHQ�NDQ�VH�XWDQ�DWW�DQYlQGD�\WWHUOLJDUH� OlQNDU��:HEEVLGDQ�XWJ|U�HQ�GHO
DY�HQ�ZHEESODWV����HQ�VDPOLQJ�DY�ZHEEVLGRU��%HJUHSSHW�LQJnQJVVLGD���DQYlQGV�I|U�DWW�EHWHFNQD�GHQ
VLGD�VRP�WMlQDU�VRP�I|UVWDVLGD�WLOO�HQ�ZHEESODWV�

�����������������������������������������������������
���6lUVNLOW�('%�UHWWLJKHGHU�DY�+DQQH�%HQGHU��2SKDYUHVWORYHQ�DY�3HWHU�6FK¡QQLQJ��/ UHERJ�L�('%�UHW�DY�0DGV�%U\GH�$QGHUVHQ�RFK
7HNQRORJL�RFK�LPPDWHULDOUHW�DY�3HU�+nNDQ�6FKPLGW�KDU�YDULW�WLOO�VWRU�DQYlQGQLQJ�L�XSSVDWVDUEHWHW�
���-lPI|U�1RUGHOO�5lWWHQ�WLOO�GHW�YLVXHOOD��V���I��%HQGHU�('%�UHWWLJKHGHU��V���I
���2UGOLVWDQ�ILQQV�WLOOJlQJOLJ�Sn�,QWHUQHW�Sn�DGUHVVHQ�KWWS���ZZZ�WQF�VH�KWP�IGDWDWHU�KWP
���'HW�VYHQVND�RUGHW�I|U�ZHESDJH�
���'HW�VYHQVND�RUGHW�I|U�ZHEVLWH
���'HW�VYHQVND�RUGHW�I|U�KRPHSDJH



�

�� 833+2965b77/,*$�)5c*25�.5,1*�$19b1'1,1*�$9�9(5.�,�'$7251b79(5.

.DSLWOHW� LQOHGV� PHG� HQ� GLVNXVVLRQ� NULQJ� KXU� ROLND� WHNQLVND� KDQGKDYDQGHQ� DY� YHUN� L� GLJLWDOD
QlWYHUN� XSSKRYVUlWWVOLJW� VNDOO� NDUDNWlULVHUDV�� $YVQLWWHW� lU� DY� WHRUHWLVN� NDUDNWlU� PHQ� lU� HQ
Q|GYlQGLJ�EDNJUXQG� WLOO�GH� I|OMDQGH�GLVNXVVLRQHUQD�RP�KXU�ZHEEVLGRUV�XQGHUOLJJDQGH�NlOONRG
VNDOO�NDUDNWlULVHUDV�

���� 6NlUPELOGHQV�UlWWVOLJD�QDWXU

,�VDPEDQG�PHG�DWW�LGpQ�RP�XSSKRYVUlWWVOLJW�VN\GG�I|U�GDWRUSURJUDP�NRGLILHUDGHV�L�QRUGLVN�UlWW
JHQRP� lQGULQJDU� L� GH� UHVSHNWLYH� OlQGHUQDV� XSSKRYVUlWWVODJDU� XSSVWRG� IUnJDQ� KXU� GHW� XSS�
KRYVUlWWVOLJD�I|UIRJDQGHW�JHQRP�ELOGVNlUPVYLVQLQJ�DY�ROLND�YHUNVW\SHU�VNXOOH�NDUDNWlULVHUDV��'HQ
VYHQVND�8SSKRYVUlWWVXWUHGQLQJHQ� EHU|UGH� VS|UVPnOHW� L� EHWlQNDQGHW� 628� ��������8SSKRYVUlWW� RFK
GDWRUWHNQLN��'LVNXVVLRQHQ�KDU�IRUWVDWW�LQRP�GRNWULQ��,�KXYXGVDN�KDU�IUnJDQ�RP�HQ�VNlUPELOG�VNDOO
DQVHV�YDUD�HQ�YLVQLQJ�DY�HWW�YHUN�HOOHU�HWW�IUDPI|UDQGH�DY�GHQ�XQGHUOLJJDQGH�NRGHQ�YDULW�I|UHPnO
I|U�GLVNXVVLRQ�

(QOLJW� 85/� NDQ� HWW� YHUN� J|UDV� WLOOJlQJOLJW� I|U� DOOPlQKHWHQ� JHQRP� YLVQLQJ� HOOHU� JHQRP
IUDPI|UDQGH�� 5lWWHQ� DWW� J|UD� HWW� YHUN� WLOOJlQJOLJW� I|U� DOOPlQKHWHQ� WLOONRPPHU� L� I|UVWD� KDQG
XSSKRYVPDQQHQ�PHQ� LQVNUlQNV�JHQRP�NRQVXPWLRQVUHJOHU�I|U�YLVQLQJ�DY�H[HPSODU� L�85/����
RFK�YLVVD�EHJUlQVQLQJDU�DY�IUDPI|UDQGHUlWWHQ�L�85/������)UnJDQ�RP�HQ�VNlUPELOG�VNDOO�LQQHElUD
YLVQLQJ�HOOHU�IUDPI|UDQGH�DY�HWW�YHUN�lU�EHW\GHOVHIXOO�HIWHUVRP�ROLND�NRQVXPWLRQVUHJOHU�JlOOHU�I|U
YLVQLQJ� UHVSHNWLYH� IUDPI|UDQGH�� ,GpHU� LQQHElUDQGH� DWW� VNlUPELOGVYLVQLQJ� XWJ|U� H[HPSODU�
IUDPVWlOODQ�DY�GDWRUSURJUDPPHW�KDU�RFNVn�IUDPI|UWV�

������ 9LVQLQJ

7LOOJlQJOLJJ|UDQGHW�I|U�DOOPlQKHWHQ�DY�HWW�VN\GGDW�YHUN�JHQRP�YLVQLQJ�UHJOHUDV�L����VW�RFK����
85/��(QOLJW�����InU�HWW�H[HPSODU�VRP�XWJLYLWV�PHG�XSSKRYVPDQQHQV�VDPW\FNH�YLVDV�RIIHQWOLJW
XWDQ�PHGJLYDQGH�IUnQ�GHQVDPPH��(WW�YHUN�DQVHV�HQOLJW�85/������VW�VRP�RIIHQWOLJJMRUW�JHQRP
DWW�GHW�WLOOJlQJOLJJMRUWV�YLD�HQ�GDWDEDV�HOOHU�GDWRUQlWYHUN���RFK�DQVHV�VRP�XWJLYHW�RP�GHW�WLOOJlQJ�
OLJJMRUWV�PHG�XSSKRYVPDQQHQV�VDPW\FNH����9LVQLQJVUlWWHQ�RPIDWWDU�lYHQ�|YHUOnWQD�YHUN��9LVQLQJ
DY�HWW�YHUN�NDQ�VNH�GLUHNW�HOOHU�LQGLUHNW��'LUHNW�YLVQLQJ�LQQHElU�DWW�GHW�I\VLVND�RULJLQDOH[HPSODUHW
HOOHU�HQ�NRSLD�DY�GHWWD�YLVDV�RIIHQWOLJW��,QGLUHNW�YLVQLQJ�VNHU�Gn�HWW�H[HPSODU�YLVDV�PHG�KMlOS�DY
WHNQLVND�DQRUGQLQJDU�VnVRP�ILOP��79�HOOHU�RYHUKHDG���

*UlQVGUDJQLQJHQ�PHOODQ�YLVQLQJ��IUDPI|UDQGH�RFK�H[HPSODUIUDPVWlOODQ�lU�SUREOHPDWLVN�QlU�GHW
JlOOHU�GLJLWDOLVHUDGH�YHUN��8SSKRYVUlWWVXWUHGQLQJHQ�XWJLFN�L�EHWlQNDQGHW�628���������8SSKRYV�
UlWW�RFK�GDWRUWHNQLN�IUnQ�DWW�HQ�VNlUPELOG�VNXOOH�NXQQD�LQQHElUD�YLVQLQJ�DY�GHW�H[HPSODU�VRP�IDQQV
ODJUDW� L� GDWRUQV� SULPlUPLQQH� HIWHUVRP� YLVQLQJVUHJOHUQD� I|UXWVlWWHU� DWW� GHW� ILQQV� HWW� I\VLVNW
H[HPSODU�DY�YHUNHW����8WUHGQLQJHQ�DQVnJ�YLGDUH�DWW�IUnJDQ�RP�KXUXYLGD�VNlUPYLVQLQJHQ�XWJMRUGH
YLVQLQJ� HOOHU� IUDPI|UDQGH� YDU� EHURHQGH� DY� YLONHQ� YHUNVW\S� VRP� IUDPWUlGGH� Sn� VNlUPHQ�
6NlUPELOGVYLVQLQJ�DY�NRQVWYHUN�RFK�IRWRJUDILHU�DQVnJV�IDOOD�XQGHU�YLVQLQJ��PHGDQ�OLWWHUlUD�YHUN
RFK� ILOPHU� L� DQDORJL� PHG� GH� UHJOHU� VRP� JlOOHU� I|U� 79�VNlUPVYLVQLQJ� VNXOOH� EHWUDNWDV� VRP
IUDPI|UDQGHQ�� ,� I|UDUEHWHQD� RP� LQI|UDQGHW� DY� HWW� UlWWVOLJW� VN\GG� I|U� GDWDEDVHU� W\FNV�PDQ� KD
XWJnWW�IUnQ�DWW�VNlUPYLVQLQJ�DY�HQ�GDWDEDV�LQWH�XWJ|U�YLVQLQJ�XWDQ�IUDPI|UDQGH����(*�GLUHNWLYHW�
GLUHNWLY� �����(*� RP� UlWWVOLJW� VN\GG� DY� GDWDEDVHU�� VRP� I|UHJLFN� lQGULQJHQ� |SSQDU� GRFN� JHQRP
WH[WHQ� L� DUWLNHO� �� �G�� RP� YLOND� UlWWLJKHWHU� VRP� WLOONRPPHU� XSSKRYVPDQQHQ� ROLND

�����������������������������������������������������
���1RUGHOO��5lWWHQ�WLOO�GHW�YLVXHOOD��V����
���6H�/LQGEHUJ�:HVWPDQ��3UDNWLVN�,7�UlWW��V����
���3URS����������/DJ�RP�XSSKRYVUlWW�WLOO�NRQVWQlUOLJD�RFK�OLWWHUlUD�YHUN��V�����2OVVRQ��&RS\ULJKW��V����I��2OVVRQ��8SSKRYVUlWWVODJVWLIWQLQJHQ��(Q
NRPPHQWDU��V����
���628���������8SSKRYVUlWW�RFK�GDWRUWHNQLN��V����
���3URS�������������5lWWVOLJW�VN\GG�I|U�GDWDEDVHU�P�P���V�����V����
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WRONQLQJVP|MOLJKHWHU� QlU� GHW� JlOOHU� IUnJDQ� RP� HQ� ELOGVNlUPVYLVQLQJ� LQQHElU� YLVQLQJ� HOOHU
IUDPI|UDQGH�

”the author of a database shall have the exclusive right to
carry out or to authorize [...]

(d)  any communication, display or performance to the
public” 21

(QOLJW�2OVVRQ�lU�VNlUPYLVQLQJHQ�DY�HQ�LQVFDQQDG�ELOG�HOOHU�WH[W�L�HQ�GDWDEDV�DWW�EHWUDNWD�VRP�HQ
LQGLUHNW�YLVQLQJ��YLONHQ�lU�WLOOnWHQ�HQOLJW�85/�������VW����'lUHPRW�lU�GHW�LQWH�DWW�DQVH�VRP�YLVQLQJ
RP�HQ� WH[W�|YHUI|UWV� WLOO� GLJLWDOW� IRUPDW� JHQRP�DQQDQ� WHNQLN� VnVRP� LQVNULYQLQJ� HOOHU� VFDQQLQJ
RFK�2&5�OlVQLQJ�HIWHUVRP�VNlUPELOGHQ�DY�GHQ�Q\D�WH[WHQ�HOOHU�ELOGHQ�LQWH�YLVDU�GHW�XUVSUXQJOLJD
YHUNHW��)UnJDQ�lU�I|U�QlUYDUDQGH�I|UHPnO�I|U�SU|YQLQJ�L�I|UVWD�LQVWDQV�L�PnOHQ�6FLHQWRORJLN\UNDQ����
=HQRQ�3DQRXVVLV���UHVSHNWLYH�$/,6�����6YHQVND�'DJEODGHW���RFK�$/,6�����$IWRQEODGHW����3DUWHUQD�KDU�L
GHVVD�PnO�GRFN�XQGYLNLW�GHQ�EHVYlUOLJD� IUnJDQ�RP�IUDPI|UDQGH�RFK�YLVQLQJ� JHQRP�DWW� HQGDVW
KlYGD�DWW�YHUNHQ�RORYOLJHQ�KDU�WLOOJlQJOLJJMRUWV�I|U�DOOPlQKHWHQ�

.DQVNH�OHGHU�UHJHULQJHQV�V\Q�Sn�HIHPlUD�H[HPSODU�L�SURSRVLWLRQ�������������5lWWVOLJW� VN\GG� I|U
GDWDEDVHU� WLOO� HQ� DQQDQ� V\Q� Sn� VS|UVPnOHW�� (IWHUVRP� GHSDUWHPHQWVFKHIHQ� DQVHU� DWW� FDFKH�� RFK
5$0�PLQQHVNRSLHULQJ� LQWH� XWJ|U� IUDPVWlOODQGH� DY� HIHPlUD� H[HPSODU� �VH� QHGDQ� ������� LQQHElU
GHWWD�DWW�GHW�MXULGLVNW�VHWW�LQWH�ILQQV�QnJRW�H[HPSODU�VRP�NDQ�YLVDV��YLONHW�VNXOOH�LQQHElUD�DWW�LGpQ
RP�DWW�ELOGVNlUPVYLVQLQJ�XWJ|U�YLVQLQJ�L�85/�V�PHQLQJ�IDOOHU�

9LVQLQJ� DY� NRQVWYHUN� JHQRP�79� HOOHU� ILOP� lU� GlUHPRW� HQGDVW� WLOOnWHQ� RP� nWHUJLYQLQJHQ� lU� DY
PLQGUH�EHW\GHOVH��9DUL�VNLOOQDGHQ�PHOODQ�WLOOnWHQ�LQGLUHNW�YLVQLQJ�L�79�L�I|UVWD�VW\FNHW�DY�����RFK
RWLOOnWHQ�YLVQLQJ�L�79�HQOLJW�DQGUD�VW\FNHW�����OLJJHU�IUDPJnU�LQWH�NODUW�DY�ODJWH[WHQ��)UnJDQ�lU�RP
YLVQLQJ�YLD�,QWHUQHW�NDQ�MlPVWlOODV�PHG�YLVQLQJ�L�79�HOOHU�JHQRP�ILOP��1nJRW�GHILQLWLYW�VYDU�ILQQV
LQWH� PHQ� GHW� ILQQV� DQOHGQLQJ� DWW� VWlOOD� VLJ� WYHNVDP� WLOO� GHQQD� DQDORJL� HIWHUVRP� PRWVYDUDQGH
VWDGJDQGH� L� GDQVN� UlWW� LQWH� RPIDWWDU� GDWDEDVHU���� 2OVVRQ� PHQDU� YLGDUH� DWW� GHQ� NYDUOHYDQGH
YLVQLQJVUlWWHQ� L� DQGUD� VW\FNHW� LQWH� RPIDWWDU� ELOGVNlUPVYLVQLQJ� DY� YHUN� VRP� SXEOLFHUDWV� Sn
,QWHUQHW���

������ )UDPI|UDQGH

8SSKRYVPDQQHQV�I|UIRJDQGHUlWW� LQQHIDWWDU�YLGDUH�UlWWHQ�WLOO� IUDPI|UDQGH�DY�KDQV�YHUN��'HQQD
UlWW� EHJUlQVDV� GRFN� JHQRP�EHVWlPPHOVHU� L�85/����� HQOLJW� YLONHQ� HQYDU� KDU� UlWW� DWW� IUDPI|UD
YHUN� YLG� WLOOIlOOHQ� GlU� IUDPI|UDQGHW� LQWH� lU� GHW� KXYXGVDNOLJD�� WLOOWUlGHW� lU� DYJLIWVIULWW� RFK
DQRUGQDQGHW�VNHU�XWDQ�I|UYlUYVV\IWH�HOOHU�RP�IUDPI|UDQGHW�VNHU�YLG�XQGHUYLVQLQJ�VRP�LQWH�VNHU�L
NRPPHUVLHOOW�V\IWH�HOOHU�JXGVWMlQVW�

$Y�GDQVN�GRNWULQ�RFK�I|UDUEHWHQ�IUDPJnU�W\GOLJW�DWW�VNlUPYLVQLQJ�DY�VnYlO�GDWRUSURJUDP��GDWD�
EDVHU�VRP�|YHUI|ULQJ�DY�YHUN� L�GLJLWDOD�QlW�lU�DWW�EHWUDNWD�VRP�IUDPI|UDQGHQ� L�XSSKRYVUlWWVOLJ
EHPlUNHOVH����6YHQVND�I|UDUEHWHQ��SUD[LV�RFK�GRNWULQ�KDU�VRP�RYDQ���������QlPQWV�HQ�WYHNDQGH
LQVWlOOQLQJ� L� IUnJDQ�� $Y� SURSRVLWLRQ� ����������� 8SSKRYVUlWW� RFK� GDWRUHU� � IUDPJnU� LQWH� YLOND
VLWXDWLRQHU�VRP�NDQ�IDOOD�XQGHU�YLVQLQJ�UHVSHNWLYH�IUDPI|UDQGH��,�GHW�Vn�NDOODGH�%%6�IDOOHW��1-$

�����������������������������������������������������
���,�XSSVDWVHQ�DQYlQGV�GHQ�HQJHOVND�WH[WHQ�HIWHUVRP�GHQ�VYHQVND�WH[WHQ�MXVW�L�GHQQD�GHO�YHUNDU�YDUD�IHODNWLJW�|YHUVDWW��RUGHW�GLVSOD\
KDU�|YHUVDWWV�WLOO�IUDPVWlOOQLQJ�QlU�GHQ�NRUUHNWD�|YHUVlWWQLQJHQ�VQDUDUH�VNXOOH�YDULW�YLVQLQJ�HIWHUVRP�IUDPVWlOOQLQJ�I|U�WDQNDUQD�WLOO
H[HPSODUIUDPVWlOODQ
���2OVVRQ��8SSKRYVUlWWVODJVWLIWQLQJHQ��(Q�NRPPHQWDU��V����
���6WRFNKROPV�WLQJVUlWW�URWHO����DYGHOQLQJ����0nO�7�����������'RP�YlQWDV�L�PnQDGVVNLIWHW�DXJXVW�VHSWHPEHU
���6WRFNKROPV�WLQJVUlWW�URWHO����DYGHOQLQJ����0nO�7�����������+XYXGI|UKDQGOLQJ�����������
���6WRFNKROPV�WLQJVUlWW�URWHO����DYGHOQLQJ����0nO�7�����������+XYXGI|UKDQGOLQJ�����������
���6FK¡QQLQJ�2SKDYVUHWVORYHQ��V����
���2OVVRQ��&RS\ULJKW��V����
���%HW QNQLQJ�����������2SKDYVUHW�RJ�('%��V�����6FK¡QQLQJ�2SKDYVUHWVORYHQ��V����������%HQGHU�('%�UHWWLJKHGHU��V������0DGV�%U\GH
$QGHUVHQ�/ UHERJ�L�('%�UHW��V����



��

�����V�����WRJ�+'�LQWH�VWlOOQLQJ�WLOO� IUnJDQ�KXUXYLGD�GHW�HYHQWXHOOD�WLOOJlQJOLJJ|UDQGHW�EHVWRG�L
YLVQLQJ� HOOHU� IUDPI|UDQGH�� HIWHUVRP� IUnJDQ� V\QHV� KD� VDNQDW� EHW\GHOVH� L� IDOOHW�� ,
GDWDEDVSURSRVLWLRQHQ���RFK�'V����������5lWWVOLJW�VN\GG�I|U�GDWDEDVHU�KDU�UHJHULQJHQ�XWJnWW�IUnQ�DWW
ELOGVNlUPVYLVQLQJ� DY� HQ� GDWDEDV� VNDOO� XWJ|UD� HWW� IUDPI|UDQGH�� YLONHW� RFNVn� NRPPHU� WLOO� W\GOLJW
XWWU\FN�L�GHW�Q\D�VW\FNHW�L�85/�������VW��'HQ�|YULJD�QRUGLVND�GRNWULQHQ�lU�GHODG�L�IUnJDQ��%LQJ��
RFK�5LHVOHU���DUJXPHQWHUDU� I|U�DWW�ELOGVNlUPVYLVQLQJHQ�VNDOO�EHWUDNWDV�VRP�HWW� IUDPI|UDQGH�GHOV
Sn� JUXQG� DY� GHVV� WHNQLVND� OLNKHWHU�PHG� HQ� EDQG�� HOOHU� YLGHRXSSWDJQLQJ� GHOV� Sn� JUXQG� DY� DWW
YLVQLQJVEHJUHSSHW� lU� VYnUW� DWW� WLOOlPSD�Sn� HQ� VNlUPELOG�Gn� YHUNHW� HQGDVW� ILQQV� L� GLJLWDO� IRUP� L
GDWRUQ����'HQQD�XSSIDWWQLQJ�GHODV�DY�/LQGEHUJ�:HVWPDQ����6HLSHO���RFK�3ORJHOO����(QOLJW�%LQJ�lU�GHQ
UnGDQGH�LQWHUQDWLRQHOOD�XSSIDWWQLQJHQ�DWW�ELOGVNlUPVYLVQLQJ�VNDOO�EHWUDNWDV�VRP�HWW�IUDPI|UDQGH�
:DJOH��VWHUJDDUG�PHQDU� OLNDVn� DWW� DOO� VNlUPYLVQLQJ� Sn� GDWRUVNlUPDU� VNDOO� EHWUDNWDV� VRP� IUDP�
I|UDQGH����2OVVRQ�RFK�1RUGHOO�lU�DY�DQQDQ�XSSIDWWQLQJ��2OVVRQ�KlYGDU�DWW�ELOGVNlUPVYLVQLQJ�VNDOO
EHWUDNWDV�VRP�LQGLUHNW�YLVQLQJ�HIWHUVRP�GHW�lU�VYnUW�DWW�VH�YDG�GHW�lU�I|U�VNLOOQDG�PHOODQ�LQGLUHNW
YLVQLQJ�JHQRP�79�RFK�IUnQ�HQ�GDWDEDV�Sn�,QWHUQHW����1RUGHOO�DQVHU�DWW�ELOGVNlUPVYLVQLQJ�HQGDVW
XQGDQWDJVYLV�NDQ�XWJ|UD�IUDPI|UDQGH���

,�GDQVN�UlWW�lU�GHW�RVlNHUW�KXUXYLGD�|YHUI|ULQJ�DY�ELOGHU�DY�NRQVWYHUN�L�GLJLWDOD�QlW�UlWWVOLJW�VNDOO
NYDOLILFHUDV�VRP�IUDPI|UDQGH�HOOHU�VRP�YLVQLQJ����bYHQ�L�VYHQVN�GRNWULQ�XWWU\FNV�WYHNVDPKHW�QlU
GHW�JlOOHU�GHQQD�W\S�DY�ELOGHU����2OVVRQ�lU�GRFN�DY�XSSIDWWQLQJHQ�DWW�DOO�IRUP�DY�VNlUPYLVQLQJ�DY
ELOGHU�RFK�NRQVW�VNDOO�EHWUDNWDV�VRP�YLVQLQJ�RFK�LQWH�VRP�IUDPI|UDQGH���YLONHW�|YHUHQVVWlPPHU
PHG�8SSKRYVUlWWVXWUHGQLQJHQV�XSSIDWWQLQJ��VH�RYDQ��������

/LQGEHUJ�:HVWPDQ�NRQVWDWHUDU�DWW�EHJUHSSHQ�EOLU�VYnUD�DWW�KnOOD�LVlU�QlU�GHW�JlOOHU�PXOWLPHGLDYHUN
VRP�LQQHKnOOHU�EnGH�WH[W��ELOG�RFK�ILOP��(QOLJW�GH�RYDQ�UHGRYLVDGH�XSSIDWWQLQJDUQD�VNXOOH�GHWWD
LQQHElUD�DWW�ROLND��NRQVXPWLRQVUHJOHU�JlOOHU�I|U�PXOWLPHGLDYHUNHW�RFK�DWW�GHW�GlUI|U�lU�OlPSOLJDVW
DWW�EHWUDNWD�ELOGVNlUPVYLVQLQJ�VRP�IUDPI|UDQGH���

-DJ� GHODU� /LQGEHUJ�:HVWPDQV� XSSIDWWQLQJ� RP� NDUDNWHULVHULQJVSUREOHPHQ� RFK� DQVHU� DWW� UHVRQH�
PDQJHW�lYHQ�lU� WLOOlPSOLJW�Sn�ZHEEVLGRU��6nGDQD�KDU�RFNVn�VW|UUH� OLNKHWHU�PHG�79�VlQGQLQJDU
lQ�PHG�ELOGVNlUPVYLVQLQJ�DY�GLJLWDOD�YHUN��VRP�LQWH�VNHU�JHQRP�GDWRUQlWYHUN�HIWHUVRP�GH�ILQQV
WLOOJlQJOLJD� I|U� µIOHUD� WLWWDUHµ� VDPWLGLJW�� (IWHUVRP�79�VlQGQLQJDU� EHWUDNWDV� VRP� IUDPI|UDQGHQ
E|U�VDPPD�UHJOHU�JlOOD�I|U�ZHEEVLGRU�

'H�UlWWVOLJD� I|OMGHUQD�RP�ELOGVNlUPVYLVQLQJ�DY�HQ�ZHEEVLGD�DQVHV� VRP�IUDPI|UDQGH�EHU|U�HQ�
GDVW� RIIHQWOLJW� IUDPI|UDQGH���� 'HQ� ELOGVNlUPVYLVQLQJ� VRP� VNHU� QlU� HQ� LQGLYLGXHOO� DQYlQGDUH
EHV|NHU�HQ�ZHEEVLGD�XWJ|U�L�RFK�I|U�VLJ�HWW�IUDPI|UDQGH��(IWHUVRP�IUDPI|UDQGHW�HPHOOHUWLG�LQWH
lU� RIIHQWOLJW� lU� GHW� WLOOnWHW�� $QYlQGQLQJ� DY� ZHEEVLGRU� L� NRPPHUVLHOOD� V\IWHQ� HOOHU� RIIHQWOLJD
IUDPI|UDQGHQ� DY� ZHEEVLGRU� lU� GRFN� LQWH� WLOOnWHQ�� 'HWWD� LQQHElU� DWW� PDQ� NDQ� LIUnJDVlWWD
IUDPI|UDQGHQ� Sn� ,QWHUQHWFDIpHU���� IUDPI|UDQGHQ� YLD� VWRUELOGVYLVQLQJ� LQI|U� nVNnGDUH��� RFK
IUDPI|UDQGHQ�VRP�VNHU�L�GHPRQVWUDWLRQVV\IWH���

�����������������������������������������������������
���3URS�������������5lWWVOLJW�VN\GG�I|U�GDWDEDVHU�P�P���V�����V���
���-RQ�%LQJ��2SKDYVUHWHQ�RJ�GHQ�Q\H�LQIRUPDVMRQVWHNRQRORJL��1RHQ�VSUHGWH�QRWDWHU��1,5������V����II�
���5LHVOHU��*UlQVHUQD�I|U�Q\WWMDQGHUlWWHQ�WLOO�SURJUDPYDUD��V���I
���-RQ�%LQJ��2SKDYVUHWHQ�RJ�GHQ�Q\H�LQIRUPDVMRQVWHNRQRORJL��1RHQ�VSUHGWH�QRWDWHU��1,5������V����II�
���/LQGEHUJ�:HVWPDQ��3UDNWLVN�,7�UlWW��V����
���6HLSHO��'DWDEDVUlWW��V���
���3ORJHOO��,PPDWHULDOUlWWVOLJD�DVSHNWHU�Sn�GDWRUSURJUDP��V���
���:DJOH��VWHUJDDUG��2SSKDYVUHWW�L�HQ�GLJLWDO�YHUGHQ��V����I
���2OVVRQ��&RS\ULJKW��V����I��2OVVRQ��8SSKRYVUlWWVODJHQ��(Q�NRPPHQWDU��V����
���1RUGHOO��5lWWHQ�WLOO�GHW�YLVXHOOD��V����
���6FK¡QQLQJ�2SKDYVUHWORYHQ��V�����������%HW QNQLQJ�����������2SKDYVUHW�RJ�('%��V���
���2OVVRQ��&RS\ULJKW��V���������������2OVVRQ��8SSKRYVUlWWVODJHQ��(Q�NRPPHQWDU��V����
���2OVVRQ��&RS\ULJKW��V������2OVVRQ��8SSKRYVUlWWVODJHQ��(Q�NRPPHQWDU��V����
���/LQGEHUJ�:HVWPDQ�3UDNWLVN�,7�UlWW��V����
���6H�2OVVRQ��8SSKRYVUlWWVODJVWLIWQLQJHQ��(Q�NRPPHQWDU��V����I�UHVSHNWLYH�/HYLQ�.RNWYHGWJDDUG��/lURERN�L�,PPDWHULDOUlWW��V����I
���-lPI|U�1-$������V�����VRP�JlOOGH�IUDPI|UDQGH�DY�KRWHOOPXVLN�L�NRPPHUVLHOOW�V\IWH��6H�lYHQ�8UEHKHUUHFKW�LP�,QWHUQHW�
ZZZ�ZHLQNQHFKW�GH�XLL���KWPO



��

������ 6SULGQLQJ

3XEOLFHULQJ� DY� YHUN� L� GLJLWDOD� QlWYHUN� VNXOOH� RFNVn� NXQQD� EHG|PDV� VRP� VSULGQLQJ� DY� YHUN�� HQ
UlWWLJKHW�VRP�L�I|UVWD�KDQG�WLOONRPPHU�XSSKRYVPDQQHQ�RP�YHUNHW� LQWH�NRQVXPHUDWV��6FK¡QQLQJ
PHQDU�DWW�WLOOJlQJOLJJ|UDQGH�DY�YHUN�L�GLJLWDOD�QlWYHUN�LQWH�VNDOO�EHWUDNWDV�VRP�VSULGQLQJ�HIWHUVRP
VSULGQLQJ� DYVHU� I\VLVND� H[HPSODU�� 6nGDQ� VSULGQLQJ� XQGDQWDU� GLJLWDOD� H[HPSODU���� $QGHUVHQ��

GLVNXWHUDU� IUnJDQ� RP� WLOOJlQJOLJJ|UDQGH� NDQ� XWJ|UD� VSULGQLQJ� RFK� KlYGDU� PHG� VW|G� DY� HQ
NRPPHQWDU�WLOO�(*�V�XWOnQLQJVGLUHNWLY�DWW�Vn�LQWH�lU�IDOOHW��:DJOH��VWHUJDDUG���PHQDU�DWW�HIWHUVRP
GLJLWDOD� H[HPSODU� RPIDWWDV� DY� H[HPSODUEHJUHSSHW� VWnU� GHW� I|UKnOODQGHYLV� NODUW� DWW
WLOOJlQJOLJJ|UDQGH� DY� VnGDQD� H[HPSODU� RPIDWWDV� DY� VSULGQLQJVEHJUHSSHW�� )UnJDQ� KDU� PLJ
YHWHUOLJHQ�LQWH�GLVNXWHUDWV�L�VYHQVN�UlWW�

������ ([HPSODUIUDPVWlOODQ�JHQRP�VNlUPYLVQLQJ

,�GRNWULQ�KDU�WDQNDU�IUDPI|UWV�DWW�ELOGVNlUPVYLVQLQJHQ�DY�GLJLWDOD�YHUN�RFK�GDWRUSURJUDP�VNXOOH
NXQQD�LQQHElUD�HQ�H[HPSODUIUDPVWlOODQ�DY�GHW�XQGHUOLJJDQGH�YHUNHW����7DQNHQ�E\JJHU�Sn�DWW�GHW
GLJLWDOLVHUDGH�YHUNHW�|YHUI|UV�Sn�VNlUPHQ�VRP�NDQ�XWJ|UD�HQ�WHNQLVN�DQRUGQLQJ�HQOLJW�85/�����
VW� YDULIUnQ� YHUNHW� NDQ� nWHUJHV��'HQQD� WDQNH� KDU�PDQ� GRFN� WDJLW� DYVWnQG� IUnQ� VnYlO� L� VYHQVND
I|UDUEHWHQ��� VRP� L� VYHQVN� GRNWULQ��� HIWHUVRP� VNlUPYLVQLQJ� Sn� JUXQG� DY� GHVV� LFNH�EHVWlQGLJD
QDWXU� LQWH�U\PV�LQRP�GHW� WUDGLWLRQHOOD�H[HPSODUEHJUHSSHW��6NlUPELOGHQV�REHVWlQGLJKHW�PHGI|U
RFNVn� DWW� H[HPSODUHW� LQWH� NDQ� IO\WWDV� HOOHU� KDQWHUDV� VRP� WUDGLWLRQHOOD� H[HPSODU�
8SSKRYVUlWWVXWUHGQLQJHQ� DYIlUGDGH� IUnJDQ� RP� H[HPSODUIUDPVWlOODQ� JHQRP� ELOGVNlUPVYLVQLQJ
JHQRP�DWW�XWJn�LIUnQ�DWW�VNlUPYLVQLQJ�HQGDVW�VNXOOH�NXQQD�LQQHElUD�YLVQLQJ�HOOHU�IUDPI|UDQGH� L
85/�V�EHPlUNHOVH���

������ :,32�V�RFK�(*�NRPPLVVLRQHQV�I|UVODJ�RP�Q\D�NRQVXPWLRQVUHJOHU

,� HWW� I|UVODJ� WLOO� GLUHNWLY� RP� KDUPRQLVHULQJ� DY� YLVVD� DVSHNWHU� DY� XSSKRYVUlWW� RFK� QlUVWnHQGH� UlWWLJKHWHU� L
LQIRUPDWLRQVVDPKlOOHW� IUnQ�GHQ����GHFHPEHU������KDU�(*�NRPPLVVLRQHQ� I|UHVODJLW�Q\D�NRQVXP�
WLRQVUHJOHU� VRP� J|U� GHQ� WHRUHWLVND� GLVNXVVLRQHQ� RP� VNlUPELOGHQV� UlWWVOLJD� QDWXU� RYDQ
|YHUIO|GLJ��(QOLJW�DUWLNHO�������L�I|UVODJHW�VNDOO�XSSKRYVPDQQHQV�UlWWLJKHWHU�LQWH�NRQVXPHUDV�YLG
WUnGO|VW� HOOHU� WUnGEXQGHW� WLOOJlQJOLJJ|UDQGH� I|U� DOOPlQKHWHQ��)|UVODJHW� WLOO� EHVWlPPHOVHQ� WlFNHU
DOOPlQW� WLOOJlQJOLJJ|UDQGH� VRP� VNHU� JHQRP�ELOGVNlUPVYLVQLQJ� DY� YHUN� IUnQ� ,QWHUQHW�� HIWHUVRP
GHQ�lYHQ�DYVHU�VnGDQW�WLOOJlQJOLJJ|UDQGH�VRP�LQQHElU�DWW�PHGOHPPDU�DY�DOOPlQKHWHQ�NDQ�WD�GHO
DY�YHUNHQ� LQGLYLGXHOOW��%HVWlPPHOVHQ�WlFNHU�lYHQ�RIIHQWOLJD�VNlUPYLVQLQJDU����'LUHNWLYHW�lU� I|U
QlUYDUDQGH�I|UHPnO�I|U�EHKDQGOLQJ�L�(XURSDSDUODPHQWHW�RFK�VNDOO�HQOLJW�I|UVODJHW�²�RP�GHW�DQWDV
²�LPSOHPHQWHUDV�DY�PHGOHPVOlQGHUQD�VHQDVW�GHQ����MXQL�nU��������

'LUHNWLYHWV�Q\D�NRQVXPWLRQVUHJHO� lU� WLOO� VWRU�GHO� HQ�NRSLD� DY�DUWLNHO��� L�:,32�V�XSSKRYVUlWWV�
I|UGUDJ��� VRP�XWDUEHWDWV� L�DQVOXWQLQJ� WLOO�%HUQNRQYHQWLRQHQ��:,32�I|UGUDJHW� WUlGHU�HQOLJW� I|U�

���������������������������������������������������������������������������������������������������������������������������������������������������������������������
���/LQGEHUJ�:HVWPDQ��3UDNWLVN�,7�UlWW��V������%HQGHU��('%�UHWWLJKHGHU��V����
���-lPI|U�1-$������V�����VRP�JlOOGH�GHPRQVWUDWLRQVPXVLN�L�HQ�DIIlU�VRP�VnOGH�EO�D�VWHUHRDQOlJJQLQJDU�
���6FK¡QQLQJ�2SKDYVUHWORYHQ��V����I
���0DGV�%U\GH�$QGHUVHQ��2SKDYVUHWWHQ�RJ�GHQ�Q\H�WHNQRORJL��1,5�V����I
���:DJOH��VWHUJDDUG��2SSKDYVUHWW�L�HQ�GLJLWDO�YHUGHQ��V����I
���.|QEHUJ��'LJLWDOLVHULQJVUlWW��V�����)|U�HQ�XWI|UOLJ�UHGRJ|UHOVH�DY�WDQNDUQD�EDNRP�ELOGVNlUPVYLVQLQJ�VRP�H[HPSODUIDPVWlOODQ�VH
1RUGHOO�5lWWHQ�WLOO�GHW�YLVXHOOD��V����
���628���������8SSKRYVUlWW�RFK�GDWRUWHNQLN��V���II��3URS�����������8SSKRYVUlWW�RFK�GDWRUHU��V���I��3URS�������������5lWWVOLJW�VN\GG�I|U
GDWDEDVHU�P�P���V���
���.DUQHOO��UHG����'LJLWDOLVHULQJ�RFK�XSSKRYVUlWW��V�����1RUGHOO�5lWWHQ�WLOO�GHW�YLVXHOOD��V����II��5LHVOHU�*UlQVHUQD�I|U�Q\WWMDQGHUlWW�WLOO
VWDQGDUGSURJUDP��V���
���628���������8SSKRYVUlWW�RFK�GDWRUWHNQLN��V���II
���.20���������VOXWOLJ��%U\VVHO�������������V�����SXQNWHQ����VW\FNH���
���)|UVODJHW�VNDOO�EHVOXWDV�HQOLJW�PHGEHVOXWDQGHSURFHVVHQ�RFK�lU�HIWHU�I|UVWD�RPJnQJHQ�L�SDUODPHQWHW�UHWXUQHUDW�WLOO�UnGHW�I|U
V\QSXQNWHU�HQOLJW�0DWWLDV�/|ZHQ��(XURSDSDUODPHQWHWV�UHSUHVHQWDWLRQ�L�6YHULJH�������������
���:,32�&RS\ULJKW�7UHDW\�DGRSWHG�E\�WKH�'LSORPDWLF�&RQIHUHQFH�RQ�'HFHPEHU���������



��

GUDJHWV� DUWLNHO� ��� L� NUDIW� WUH� PnQDGHU� HIWHU� DWW� GHW� UDWLILFHUDWV� DY� ��� OlQGHU� RFK� EOLU� Gn� lYHQ
ELQGDQGH�I|U�6YHULJH��'LUHNWLYHW�KDU�lQQX�LQWH�WUlWW�L�NUDIW���

���� ([HPSODUIUDPVWlOODQ

6HGDQ� IUnJDQ� RP� XSSKRYVUlWWVOLJW� VN\GG� I|U� GDWRUSURJUDP�� GDWDEDVHU� RFK� DQGUD� GLJLWDOD
H[HPSODU�DY�YHUN�E|UMDGH�GLVNXWHUDV�LQRP�QRUGLVN�GRNWULQ�RFK�ODJVWLIWQLQJ�KDU�HQ�VYnUO|VW�IUnJD
YDULW�KXU�GH�WLOOIlOOLJD�H[HPSODU�VRP�IUDPVWlOOV�L�GDWRUQV�FDFKH��HOOHU�5$0�PLQQH�VNDOO�EHWUDNWDV�

)UnJDQ�RP�H[HPSODUIUDPVWlOODQ�lU�LQWUHVVDQW�HIWHUVRP�H[HPSODUIUDPVWlOOQLQJDU�DY�GDWRUSURJUDP
RFK� GDWDEDVHU� lU� RWLOOnWQD� HQOLJW� XSSKRYVUlWWVODJHQ��'HQ� XSSKRYVUlWWVOLJD� UHJOHULQJHQ� lU� GRFN
VDQQROLNW� DY� XQGHURUGQDG� SUDNWLVN� EHW\GHOVH� HIWHUVRP� SURGXFHQWHU� DY� GDWRUSURJUDP� HOOHU
GDWDEDVHU�LQWH�KDU�QnJRW�DWW�LQYlQGD�PRW�VnGDQD�NRSLRU�VRP�lU�Q|GYlQGLJD�I|U�DQYlQGQLQJHQ�DY
GHUDV�SURGXNWHU�

������ (IHPlUD�H[HPSODU�L�FDFKH��HOOHU�5$0�PLQQH��

,� XWUHGQLQJHQ� 628� �������� 8SSKRYVUlWW� RFK� GDWRUWHNQLN� DQVnJ� XSSKRYVUlWWVXWUHGQLQJHQ� DWW
IUDPVWlOOQLQJ� DY� HIHPlUD� H[HPSODU� VNXOOH� DQVHV� XWJ|UD� H[HPSODUIUDPVWlOODQ���� ,� SURSRVLWLRQHQ
RP�XSSKRYVUlWW�RFK�GDWRUSURJUDP���VRP�I|OMGH�Sn�XWUHGQLQJHQ�XWWDODGH�GHSDUWHPHQWVFKHIHQ�DWW
SURJUDP�VRP�DQYlQGV�L�HQ�GDWRU�XWDQ�DWW�GHW�ODJUDV�L�GDWRUQV�PLQQH�LQWH�VNXOOH�XWJ|UD�H[HPSODU�
IUDPVWlOODQ��8QGHU�UHPLVVEHKDQGOLQJHQ�DY�SURPHPRULDQ�'V���������5lWWVOLJW� VN\GG� I|U� GDWDEDVHU
XWWDODGH�HWW�IOHUWDO�DY�UHPLVVLQVWDQVHUQD�IDUKnJRU�RP�DWW�HQ�DQYlQGDUH�LQWH�VNXOOH�NXQQD�EHV|ND
ZHEEVLGRU�HIWHUVRP�GHWWD�VNXOOH�LQQHElUD�HWW�IUDPVWlOODQGH�DY�WLOOIlOOLJD�H[HPSODU�L�GDWRUQV�5$0�
RFK� FDFKH�PLQQH�� 'HSDUWHPHQWVFKHIHQ� EHP|WWH� L� SURSRVLWLRQHQ� UHPLVVYDUHQ� PHG� DWW� VnGDQ
WLOOIlOOLJ� ODJULQJ� LQWH� XWJ|U� H[HPSODUIUDPVWlOODQ� L� 85/�V�PHQLQJ� HIWHUVRP� H[HPSODUHW� LQWH� KDU
IL[HUDWV� Sn� HWW� VMlOYVWlQGLJW� VlWW���� (Q� \WWHUOLJDUH� I|UXWVlWWQLQJ� I|U� DWW� ODJULQJHQ� VNDOO� XWJ|UD
H[HPSODUIUDPVWlOODQ� lU� HQOLJW� GHSDUWHPHQWVFKHIHQ� DWW� ODJULQJHQ� VNHWW� WLOO� I|OMG� DY� HWW� DNWLYW
KDQGODQGH���

5HJHULQJHQV�VOXWVDWV�DWW�HIHPlUD�H[HPSODU� LQWH�XWJ|U�H[HPSODU� L�85/�V�PHQLQJ�KDU�NULWLVHUDWV� L
GRNWULQ����6OXWVDWVHQ�W\FNV�LQWH�|YHUHQVVWlPPD�PHG�GDWDEDVGLUHNWLYHWV�IRUPXOHULQJ�L�DUWLNHO����D�
�� µWHPSRUDU\�RU�SHUPDQHQW� UHSURGXFWLRQµ�� ,�:,32�V� XSSKRYVUlWWI|UGUDJ��� EOHY� DUWLNHO� �� VOXW�
OLJHQ�HQ�VYnUEHJULSOLJ�NRPSURPLVV�WLOO�I|OMG�DY�DWW�GHW�UnGGH�GMXS�RHQLJKHW�RP�GHQ�XUVSUXQJOLJD
IRUPXOHULQJHQ�DY�DUWLNHO���HQOLJW�YLONHQ�WHPSRUDU\�UHSURGXFWLRQV�XWJMRUGH�H[HPSODUIUDPVWlOODQ����$U�
WLNHO���O\GHU�QXPHUD��

”The reproduction right, as set out in article 9 of the Berne
Convention, and the exceptions permitted thereunder, fully
apply in the digital environment, in particular to the use of
works in digital form in an electronic medium constitutes a
reproduction within the meaning of article of the Berne
Convention.”

�����������������������������������������������������
���)|UVODJHW�VNDOO�EHKDQGODV�DY�(XURSDSDUODPHQWHW�GHQ���RNWREHU�������5nGHW�VNDOO�EHKDQGOD�I|UVODJHW�GHQ���QRYHPEHU������HQOLJW
XSSJLIWHU�IUnQ�$OHVVDQGUD�1DQQL��(XURSDUODPHQWHW��,QIRUPDWLRQVNRQWRUHW�L�6YHULJH��'RNXPHQWDWLRQVDYGHOQLQJHQ�
���)|U�HQ�XWI|UOLJ�UHGRJ|UHOVH�I|U�GHW�QRUVND�UlWWVOlJHW��VH�:DJOH��VWHUJDDUG��2SSKDYVUHWW�L�HQ�GLJLWDO�YHUGHQ��V����II
���628����������8SSKRYVUlWW�RFK�GDWRUWHNQLN��V������
���3URS�������������8SSKRYVUlWW�RFK�GDWRUHU��V������
���3URS�������������5lWWVOLJW�VN\GG�I|U�GDWDEDVHU�P�P���V�����V���
���3URS�������������5lWWVOLJW�VN\GG�I|U�GDWDEDVHU�P�P���V���
���/LQGEHUJ�:HVWPDQ��3UDNWLVN�,7�UlWW��V�����&DUOpQ�:HQGHOV��1lWMXULGLN��V���I��.|QEHUJ��'LJLWDOLVHULQJVUlWW��V���I
���:,32�&RS\ULJKW�7UHDW\�DGRSWHG�E\�WKH�'LSORPDWLF�&RQIHUHQFH�RQ�'HFHPEHU���������
���'DYLG�/��+D\HV��$GYDQFHG�&RS\ULJKW�,VVXHV�RQ�WKH�,QWHUQHW��V��I



��

(QOLJW� (*�NRPPLVVLRQHQV� I|UVODJ� WLOO� GLUHNWLY� RP� KDUPRQLVHULQJ� DY� YLVVD� DVSHNWHU� DY� XSSKRYVUlWW� RFK
QlUVWnHQGH� UlWWLJKHWHU� L� LQIRUPDWLRQVVDPKlOOHW��� DUWLNHO� ��� VW� �� VNDOO� XSSKRYVPDQQHQ�KD� HQVDPUlWW� DWW
VMlOY� EHVWlPPD� |YHU� WLOOIlOOLJW� HOOHU� SHUPDQHQW� PnQJIDOGLJDQGH�� ,� NRPPHQWDUHQ� WLOO� DUWLNHO� �
VNULYHU�NRPPLVVLRQHQ

”Det andra ledet (tillfälligt/permanent) är avsett att
klargöra det förhållandet att många olika typer av
mångfaldigande kan förekomma i nätmiljön och att de alla
utgör former av mångfaldigande i den mening som avses i denna
artikel. Resultatet av ett mångfaldigande kan vara en
påtaglig, permanent kopia, t.ex. en bok, men det kan lika
gärna vara en osynlig, tillfällig kopia av verket i en dators
internminne. Såväl tillfälliga som permanenta kopior omfattas
av definitionen av vilka handlingar som utgör mångfal-
digande. 67”

,�GLUHNWLYHWV�DUWLNHO�������XQGDQWDV�GRFN�WLOOIlOOLJD�IRUPHU�DY�PnQJIDOGLJDQGH�VRP�LQJnU�VRP�HQ
LQWHJUHUDG�GHO�DY�HQ�WHNQLVN�SURFHVV�RFK�J|UV�XWHVOXWDQGH�L�V\IWH�DWW�P|MOLJJ|UD�DQYlQGQLQJ�DY�HWW
YHUN�IUnQ�XSSKRYVPDQQHQV�HQVDPUlWW�WLOO�PnQJIDOGLJDQGH�HQOLJW�DUWLNHO�����

0RW�EDNJUXQG� DY� SURSRVLWLRQVXWWDODQGHQD� InU� GHW� VYHQVND� UlWWVOlJHW� DQVHV� YDUD� DWW�5$0��RFK
FDFKH�PLQQHVNRSLRU� DY� ZHEEVLGRU� LQWH� XWJ|U� H[HPSODU� RFK� DWW� VnGDQD� NRSLRU� IDOOHU� XWDQI|U
XSSKRYVPDQQHQV�HQVDPUlWW��'HW�VYHQVND�UlWWVOlJHW�NRPPHU�UHQW�WHRUHWLVNW�DWW�I|UlQGUDV�JHQRP
(*�GLUHNWLYHW�HIWHUVRP�HIHPlUD�IUDPVWlOOQLQJDU�DQVHV�XWJ|UD�H[HPSODU�VRP�VHGDQ�lU�XQGDQWDJQD
IUnQ�UHJOHUQD�RP�H[HPSODUIUDPVWlOODQ��,�SUDNWLVNW�KlQVHHQGH�EOLU�GHW�GlUI|U�LQJHQ�I|UlQGULQJ�

������ +nUGGLVNODJUDGH�H[HPSODU

'RNWULQ�RFK�I|UDUEHWHQ�lU�HQLJD�RP�DWW�DNWLY�KnUGGLVNODJULQJ�VRP�XWI|UV�DY�DQYlQGDUHQ�DY�HWW
GLJLWDOW�YHUN�VNDOO�EHWUDNWDV�VRP�H[HPSODUIUDPVWlOODQ���

2P�HQ�ZHEESODWV�lU�DWW�DQVH�VRP�HQ�GDWDEDV�HQOLJW�GDWDEDVGLUHNWLYHW�RFK�HQOLJW�85/�L�GHVV�Q\D
O\GHOVH��UnGHU�HWW�JHQHUHOOW�I|UEXG�PRW�IUDPVWlOOQLQJ�DY�GLJLWDOD�NRSLRU��'HWWD�I|UEXG�KDU�GRFN�HWW
XQGDQWDJ�L�DUWLNHO�������HQOLJW�YLONHW�GHQ�EHK|ULJH�DQYlQGDUHQ�DY�GDWDEDVHQ�InU�IUDPVWlOOD�GLJLWDOD
NRSLRU�DY�GDWDEDVHQ�RP�HQ�VnGDQ�NRSLD�lU�Q|GYlQGLJ�I|U�DWW�In�WLOOJnQJ�WLOO�LQQHKnOOHW�L�EDVHQ�HOOHU
I|U�HWW�QRUPDOW�XWQ\WWMDQGH�DY�GDWDEDVHQ��,�VDPEDQG�PHG�LPSOHPHQWHULQJHQ�DY�GDWDEDVGLUHNWLYHW
XWWDODGH� GHSDUWHPHQWVFKHIHQ� L� VSHFLDOPRWLYHULQJHQ� WLOO� 85/� ��J�� �� VW�� EHWUlIIDQGH� GHQ� RYDQ
EHU|UGD�UlWWHQ�WLOO�IUDPVWlOOQLQJ�DY�GLJLWDOD�NRSLRU�

”Med har ’rätt’ avses inte bara de fall där någon genom
överlåtelse eller upplåtelse har fått rätt att använda en
sammanställning utan också andra fall då någon har rätt att
använda en sammanställning. [...] Om det t.ex. är nödvändigt
att framställa ett exemplar i digital form för att man skall
kunna läsa en sammanställning i digital form som finns på
internet, får användaren göra detta, om han har rätt att läsa
sammanställningen. 70”

�����������������������������������������������������
���.20���������VOXWOLJ��%U\VVHO�����������
���.20���������VOXWOLJ��%U\VVHO�������������V���I��SXQNWHQ��
���$UWLNHOQ�NRPPHQWHUDV�L�.20���������VOXWOLJ��%U\VVHO�������������V�����SXQNWHQ��
���3URS�������������5lWWVOLJW�VN\GG�I|U�GDWDEDVHU�P�P��V�����628���������,7�L�NXOWXUHQV�WMlQVW�DYVQLWW��������/LQGEHUJ�:HVWPDQ��3UDNWLVN
,7�UlWW��V������6FK¡QQLQJ��2SKDYVUHWVORYHQ�V����
���3URS�������������5lWWVOLJW�VN\GG�I|U�GDWDEDVHU�P�P��V���



��

$Y� SURSRVLWLRQVXWWDODQGHQD� DWW� G|PD� lU� KnUGGLVNODJULQJ� DY� VDPPDQVWlOOQLQJDU� VRP� ILQQV� Sn
,QWHUQHW�WLOOnWQD�HIWHUVRP�HQ�DQYlQGDUH�DY�HQ�ZHEEVLGD�InU�DQVHV�KD�HQ�VnGDQ�UlWW�VRP�DYVHV� L
ODJWH[WHQ�RFK�SURSRVLWLRQHQ� �MlPI|U� UHVRQHPDQJHW�RP�XQGHUI|UVWnGG� OLFHQV�QHGDQ���+XUXYLGD
HQ�ZHEEVLGD�XWJ|U�HQ�VnGDQ�VDPPDQVWlOOQLQJ�GLVNXWHUDV�QHGDQ�

������ 8WVNULIWHU�DY�VNlUPELOGHQ

(Q� IUnJD� VRP� YnOODW� PLQGUH� SUREOHP� lU� KXU� XWVNULIWHU� Sn� SDSSHU� IUnQ� HQ� GDWRUVNlUP
XSSKRYVUlWWVOLJW� VNDOO� NDWHJRULVHUDV�� )|UDUEHWHQ� RFK� GRNWULQ� lU� L� GHQQD� IUnJD� HQLJD� RP� DWW� HQ
VnGDQ� XWVNULIW� LQQHElU� HQ� H[HPSODUIUDPVWlOODQ� DY� VNlUPELOGHQ���� 'HQQD� IRUP� DY� H[HPSODU�
IUDPVWlOODQ� RPIDWWDV� RIWD� DY� UHJOHUQD� I|U� HQVNLOW� EUXN� L� 85/� ���� PHQ� QlU� GHW� JlOOHU� VnGDQ
H[HPSODUIUDPVWlOODQ� L� QlULQJVYHUNVDPKHW� PHQDU� .|QEHUJ��� DWW� XSSKRYVPDQQHQ� InU� DQVHV� KD
OlPQDW� WLOOVWnQG� WLOO� XWVNULIWHU� IUnQ� VNlUPHQ��1nJRQ� DQQDQ� WRONQLQJ� V\QHV� RULPOLJ� HIWHUVRP�GHW
VNXOOH� LQQHElUD� DWW� GDWRUHU� VRP� DQYlQGV� L� QlULQJVYHUNVDPKHW� �WUROLJHQ� GHW� VW|UVWD
DQYlQGQLQJVRPUnGHW�I|U�GDWRUHU��LQWH�VNXOOH�In�DQYlQGDV�WLOO�XWVNULIWHU��,�SULQFLS�lU�GHW�WLOOnWHW�DWW
VNULYD� XW� VDPWOLJD� YHUN� VRP� YLVDV� Sn� HQ� ELOGVNlUP�PHG� XQGDQWDJ� I|U� GDWRUSURJUDP� RFK� GHVV
I|UEHUHGDQGH�GHVLJQPDWHULDO�

���� 8QGHUI|UVWnGG�OLFHQV��,PSOLHG�OLFHQVH�

,�DPHULNDQVN�UlWW� DQVHV�GHQ�NRUWYDULJD� ODJULQJHQ�DY�XSSKRYVUlWWVVN\GGDGH�YHUN� IUnQ� ,QWHUQHW� L
GDWRUQV� FDFKH�� RFK� 5$0�PLQQHQ� OLNVRP� HYHQWXHOOW� RFNVn� DNWLY� KnUGGLVNODJULQJ�� RIWDVW� YDUD
WLOOnWHQ�HQOLJW�GRNWULQHQ�RP� LPSOLHG� OLFHQVH����'RNWULQHQ� LQQHElU� DWW�XSSKRYVUlWWVPDQQHQ�JHQRP
VLWW�NRQNOXGHQWD�KDQGODQGH�LPSOLFLW�PHGJHU�DWW�DQYlQGDUHQ�DY�GHW�XSSKRYVUlWWVVN\GGDGH�YHUNHW
YLGWDU�YLVVD�DQQDUV�RWLOOnWQD�I|UIRJDQGHQ�

0HG� DQOHGQLQJ� DY� GHW� RYDQ� XWYHFNODGH� SUREOHPHQ� EHWUlIIDQGH� YLVQLQJ�� IUDPI|UDQGH� RFK
IUDPVWlOODQ�DY�HIHPlUD�H[HPSODU� lU�GHW� DY� LQWUHVVH� DWW�XWUHGD�KXUXYLGD� lYHQ� VYHQVN� UlWW� VNXOOH
NXQQD�WlQNDV�JRGNlQQD�LPSOLFLWD�XSSOnWHOVHU�DY�XSSKRYVUlWWHU�

,�VYHQVN�UlWW� ILQQV� LQJD�IRUPHOOD�NUDY� I|U�KXU�HQ�XSSKRYVUlWWVXSSOnWHOVH� HOOHU� �|YHUOnWHOVH� VNDOO
XWIRUPDV�� 6nYlO�PXQWOLJD� VRP� VNULIWOLJD� DYWDO� lU� UlWWVNUDIWLJD�PHQ� GHW� OLJJHU� L� VDNHQV� QDWXU� DWW
XSSOnWHOVHU� RFK� |YHUOnWHOVHU� DY� XSSKRYVUlWWHU� DY� EHYLVVNlO� RIWD� lU� VNULIWOLJD���� 6YHQVN� UlWW
LQQHKnOOHU� LQWH�KHOOHU�QnJUD� H[SOLFLWD� WRONQLQJVUHJOHU� I|U�KXU�XSSKRYVUlWWVOLJD� DYWDO� VNDOO� WRONDV�
'lUHPRW�IUDPJnU�GHW�DY�GRNWULQ�RFK�I|UDUEHWHQ���DWW�GHQ�V�N�VSHFLILNDWLRQVSULQFLSHQ�VNDOO�WLOOlPSDV
YLG� WRONQLQJ� DY� |YHUOnWHOVHU� RFK� XSSOnWHOVHU�� 6SHFLILNDWLRQVSULQFLSHQ� LQQHElU� DWW� GH� GHODU� DY
XSSKRYVUlWWHQ� VRP� LQWH� |YHUOnWLWV� H[SOLFLW� L� DYWDOHW� VWDQQDU� NYDU�KRV� XSSKRYVUlWWVPDQQHQ��$Y
VSHFLILNDWLRQVSULQFLSHQ�I|OMHU�DWW� �XSSKRYVUlWWVOLJD�DYWDO�E|U�YDUD�QRJD�VSHFLILFHUDGH��%HYLVE|U�
GDQ� I|U� LQQHKnOOHW� L� XSSOnWHOVH�� HOOHU�|YHUOnWHOVHDYWDOHW� WRUGH� L� GH� IOHVWD� IDOO� OLJJD�Sn� OLFHQVLQQH�
KDYDUHQ�VRP�PnVWH�YLVD�LQQHKnOOHW�L�DYWDOHW���

'HW� NDQ� W\FNDV� DWW� VSHFLILNDWLRQVSULQFLSHQ� ERUGH� I|UKLQGUD� DWW� VYHQVN� UlWW� RPIDWWDU� XQGHU�
I|UVWnGGD� HOOHU� NRQNOXGHQWD� DYWDO�� ,� GDWDEDVSURSRVLWLRQHQ� XWWDODU� GHSDUWHPHQWVFKHIHQ� DWW
XSSKRYVPDQQHQ�JHQRP�DWW�J|UD�VLWW�YHUN�WLOOJlQJOLJW�I|U�DOOPlQKHWHQ�L�GLJLWDOD�QlW�VNDOO�DQVHV�KD
PHGJLYLW�YLVV�H[HPSODUIUDPVWlOODQ����2OVVRQ�W\FNV�L�&RS\ULJKW�YDUD�DY�XSSIDWWQLQJHQ�DWW�VYHQVN�UlWW

�����������������������������������������������������
���628���������8SSKRYVUlWW�RFK�GDWRUWHNQLN��V���I�.DUQHOO��UHG����'LJLWDOLHULQJ�RFK�XSSKRYVUlWW��V���
���.|QEHUJ��'LJLWDOLVHULQJVUlWW��V���
���6H�EO�D�5RVHQRHU��&\EHUVSDFH�/DZ���V��I��$GYDQFHG�&RS\ULJKW�,VVXHV�RQ�WKH�,QWHUQHW��V����
���2OVVRQ��8SSKRYVUlWWVODJVWLIWQLQJHQ��(Q�NRPPHQWDU��V������'HWVDPPD�JlOOHU�HQOLJW�GDQVN�UlWW�6FK|QQLQJ�2SKDYVUHWORYHQ��V����
���628����������8SSKRYVPDQQDUlWW�WLOO�OLWWHUlUD�RFK�NRQVWQlUOLJD�YHUN��V�����RFK�����3URS�����������V���2OVVRQ��&RS\ULJKW�V�����II��2OVVRQ�
8SSKRYVUlWWVODJHQ��(Q�NRPPHWDU��V������/HYLQ�.RNWYHGWJDDUG�V������,�GDQVN�UlWW�lU�GHQ�V�N�VSHFLDOLWHWVJUXQGV WQLQJHQ�ODJIlVW�L
2SKDYVUHWVORYHQ�������VW����S��6FK¡QQLQJ�2SKDYVUHWVORYHQ��V������%ORPTYLVW��2YHUGUDJHOVH�DI�2SKDYVUHWWLJKDGHU��V����II
���6FK¡QQLQJ�2SKDYVUHWVORYHQ��V����I
���3URS��������������5lWWVOLJW�VN\GG�I|U�GDWDEDVHU�P�P���V���



��

VNXOOH� DFFHSWHUD� lYHQ� XQGHUI|UVWnGGD� DYWDO���� bYHQ� /LQGEHUJ�:HVWPDQ� lU� L� 3UDNWLVN� ,7�UlWW� DY
XSSIDWWQLQJHQ� DWW� GHW� VYHQVN� UlWW� JRGWDU� XQGHUI|UVWnGGD� VDPW\FNHQ� WLOO� XSSKRYVUlWWVOLJD
I|UIRJDQGHQ����:DJOH��VWHUJDDUG� UHVRQHUDU� NULQJ� IUnJDQ� RFK� PHQDU� DWW� QRUPDOW� EUXN� DY� ,QWHUQHW
LQQHElU� DWW� XSSKRYVPDQQHQ� JHQRP� SXEOLFHULQJ� Sn� ,QWHUQHW� KDU� IUnQVDJW� VLJ� YLVVD� UlWWLJKHWHU�
VnVRP�H[HPSODUIUDPVWlOODQ� JHQRP�5$0��RFK�KnUGGLVNODJULQJ�RFK�XWVNULIWHU� IUnQ�ZHEEVLGRU���
5HVRQHPDQJHW�KDU� OLNKHWHU�PHG�GHQ� DPHULNDQVND� IDLU� XVH�GRNWULQHQ� UHVSHNWLYH�PHG� UlWWLJKHWHU
VRP�I|OMHU�DY�KDQGHOVEUXN�

,� XSSKRYVUlWWVOLJD� DUEHWVWDJDUI|UKnOODQGHQ� HOOHU� XSSGUDJVI|UKnOODQGHQ� DFFHSWHUDV� NRQNOXGHQWD
DYWDO� HOOHU� VHGYDQHJUXQGDGH� XSSKRYVUlWWV|YHUOnWHOVHU���� bYHQ� L� GDQVN� XSSKRYVUlWW� DFFHSWHUDU
PDQ�VWLOWLHQGH�DIWDOHU����'HW�VNDOO�GRFN�XSSPlUNVDPPDV�DWW�NRQNOXGHQWD�HOOHU�W\VWD�DYWDO� L�DUEHWV�
HOOHU�XSSGUDJVI|UKnOODQGHQ�XWJnU�IUnQ�HWW�L�|YULJW�H[LVWHUDQGH�DYWDOVI|UKnOODQGH�YLONHW�LQWH�lU�IDOOHW
EHWUlIIDQGH�XQGHUI|UVWnGGD�OLFHQVHU��'H�DYWDOVUlWWVOLJD�DYWDOVVOXWQLQJVPHNDQLVPHUQD�lU�VYnUD�DWW
DSSOLFHUD�Sn�I|UIRJDQGHQ�|YHU�YHUN�VRP�SXEOLFHUDWV�Sn�,QWHUQHW��YLONHW�LQQHElU�DWW�PDQ�LQWH�NDQ
WDOD�RP�HWW� W\VW�HOOHU�NRQNOXGHQW�DYWDO� L�YDQOLJ�EHPlUNHOVH��'HW�VNXOOH� LVWlOOHW�NXQQD�EOL�DNWXHOOW
PHG� HWW� HQVLGLJW� XQGHUI|UVWnWW� VDPW\FNH� VRP� VNXOOH� EHUR� DY� GH� WHNQLVND� I|UXWVlWWQLQJDU� XQGHU
YLOND� HWW� YHUN� KDU� WLOOJlQJOLJJMRUWV�� c� DQGUD� VLGDQ� DFFHSWHUDV� LQWH� RORYOLJD� XSSKRYVUlWWVOLJD
I|UIRJDQGHQ�PHG�YHUN�VRP�KDU�SODFHUDWV�L�RIIHQWOLJD�PLOM|HU�²�YLONHW�RFNVn�|NDU�P|MOLJKHWHUQD�WLOO
XSSKRYVUlWWVOLJD� I|UIRJDQGHQ� �� Sn� JUXQG� DY� DWW� XSSKRYVPDQQHQ� VNXOOH� DQVHV� KD� OlPQDW� HWW
VnGDQW�XQGHUI|UVWnWW� VDPW\FNH��'HW� ILQQV� DOOWVn� JRGD� VNlO� DWW� LIUnJDVlWWD� LGpHUQD�RP�DWW� VYHQVN
UlWW�VNXOOH�RPIDWWD�QnJRQ�IRUP�DY�XQGHUI|UVWnGG�OLFHQV�MXVW�I|U�HOHNWURQLVN�SXEOLFHULQJ�DY�YHUN�L
GLJLWDOD�QlWYHUN��-DJ�DQVHU�GRFN�PRW�EDNJUXQG�DY�SURSRVLWLRQVXWWDODQGHQ�RFK�GRNWULQ�DWW�GHW�LQWH
RULPOLJW� DWW� DQWD� DWW� VYHQVN� XSSKRYVUlWW� DQWLQJHQ� Sn� VHGYDQHJUXQG��� HOOHU� HQOLJW� GHQ
DYWDOVUlWWVOLJD�GRNWULQHQ�RP�NRQNOXGHQWD�DYWDO�VNXOOH�DFFHSWHUD�XQGHUI|UVWnGGD�OLFHQVXSSOnWHOVHU
DY� XSSKRYVUlWWVOLJD� YHUN�� ,� QRUVN� RFK� GDQVN� UlWW� W\FNV� GHW� LQWH� ILQQDV� QnJRW� KLQGHU� PRW� DWW
VSHFLILNDWLRQVSULQFLSHQ�WLOOlPSDV�Sn�NRQNOXGHQWD�HOOHU�W\VWD�DYWDO����,�EULVW�Sn�DQGUD�WRONQLQJVGDWD
NDQ�PDQ� ULPOLJHQ� DQWD� DWW� lYHQ� GHQ� VYHQVND� VSHFLILNDWLRQVSULQFLSHQ� NDQ� WLOOlPSDV� Sn� NRQNOX�
GHQWD� HOOHU� W\VWD� DYWDO�� YLONHW� LQQHElU� DWW� lYHQ� VnGDQD� DYWDO� E|U� WRONDV� UHVWULNWLYW�� 6DPPDQIDWW�
QLQJVYLV� E|U� UlWWVOlJHW� YDUD� DWW� VYHQVN� UlWW� DFFHSWHUDU� XQGHUI|UVWnGGD� OLFHQVHU� RFK� DWW� GHVVD� L
HQOLJKHW�PHG�VSHFLILNDWLRQVSULQFLSHQ�VNDOO�JHV�HQ�UHVWULNWLY�WRONQLQJ��'HQ�|YULJD�RPIDWWQLQJHQ�DY
GHQ�XQGHUI|UVWnGGD�OLFHQVHQ�E|U�DYJ|UDV�HQOLJW�DYWDOVUlWWVOLJD�UHJOHU���

������ $YWDOVUlWWVOLJD�IUnJRU�NULQJ�XQGHUI|UVWnGGD�OLFHQVHU

2P�VOXWVDWVHQ�RYDQ��DWW�VYHQVN�XSSKRYVUlWW�JRGWDU�XQGHUI|UVWnGGD�OLFHQVHU�lU�NRUUHNW��EOLU�GHQ
QDWXUOLJD� I|OMGIUnJDQ�KXU�HQ�XSSKRYVPDQ�JHQRP�VLWW� DJHUDQGH�EOLU�EXQGHQ�DY�HQ�VnGDQ� OLFHQV�
'H� DYWDOVUlWWVOLJD� P|MOLJKHWHUQD� I|U� HQ� XSSKRYVUlWWVPDQ� DWW� EOL� EXQGHQ� DY� HQ� XQGHUI|UVWnGG
OLFHQV� lU� IUlPVW� EXQGHQKHW� JHQRP� NRQNOXGHQW� KDQGODQGH� RFK� DYWDOVEXQGHQKHW� Sn� JUXQG� DY
VHGYlQMD�HOOHU�KDQGHOVEUXN�

�����������������������������������������������������
���2OVVRQ��&RS\ULJKW��V������V������V������VlUVNLOW�RP�IUHHZDUH�RFK�VKDUHZDUH���)|UDEHWHQD�VlJHU�LQJHW�RP�NRQOXGHQWD�HOOHU
XQGHUI|UVWnGGD�XSSKRYVUlWWVDYWDO��6H�lYHQ�3H\URQ��'HW�XSSKRYVUlWWVOLJD�DQVWlOOQLQJVI|UKnOODQGHW��V���
���/LQGEHUJ�²�:HVWPDQ��3UDNWLVN�,7�UlWW��V���
���:DJOH��VWHUJDDUG��2SSKDYVUHWW�L�HQ�GLJLWDO�YHUGHQ��V����II��V����
���6YHQVlWHU��$QVWlOOQLQJ�RFK�XSSKRYVUlWW��V����II��&DOLVVHQGRUII��5lWWHQ�WLOO�HWW�EHVWlOOW�YHUN��1\�-XULGLN�QU���������
���6H�6FK¡QQLQJ��2SKDYVUHWVORYHQ�V�����PHG�DQI|UGD�UlWWVIDOO��%ORPTYLVW���YHUGUDJHOVH�DI�2SKDYVUHWWLJKDGHU��V����II
���'HSDUWHPHQWVFKHIHQ�IUDPK|OO�L�3URS���������/DJ�RP�XSSKRYVUlWW�WLOO�OLWWHUlUD�RFK�NRQVWQlUOLJD�YHUN��V����I�VHGYDQDQV�EHW\GHOVH�I|U
EHVWlPQLQJ�DY�DYWDOVLQQHKnOOHW�L�XSSKRYVUlWWVOLJD�DYWDO��/LNDVn�XWWDODGH�$XNWRUUlWWVNRPPLWWpQ�DWW�YLG�IUnJRU�RP
XSSKRYVUlWWV|YHUOnWHOVHU��DYWDOHW�VNDOO�WRONDV�LQWH�HQGDVW�XWLIUnQ�YDG�VRP�lU�XWWU\FNOLJHQ�DYWDODW�XWDQ�RFNVn�HIWHU�RPVWlQGLJKHWHUQD�L
|YULJW��628����������8SSKRYVPDQQDUlWW�WLOO�OLWWHUlUD�RFK�NRQVWQlUOLJD�YHUN��V����
���%ORPTYLVW��2YHUGUDJHOVH�DI�2SKDYVUHWWLJKDGHU��V����II
���628����������8SSKRYVPDQQDUlWW�WLOO�OLWWHUlUD�RFK�NRQVWQlUOLJD�YHUN��V����



��

,QRP�DYWDOVUlWWHQ�I|UVWnV�PHG�HQ�NRQNOXGHQW�KDQGOLQJ�HWW�VnGDQW�XSSWUlGDQGH�YDUDY�PDQ�W\SLVNW
VHWW� NDQ� GUD� VOXWVDWVHQ� DWW� DYWDOVSDUWHQ� XWWU\FNW� HQ� YLOMHI|UNODULQJ����'RNWULQHQ� RP� NRQNOXGHQW
KDQGODQGH� HOOHU� UHDOKDQGODQGH� DSSOLFHUDV� QRUPDOW� Sn� DFFHSW�KDQGODQGH� VRP� DY� DQEXGVJLYDUHQ
VNDOO� I|UVWnV� Vn� DWW� DFFHSWJLYDUHQ� KDU� DFFHSWHUDW� DQEXGHW� JHQRP� DWW� DFFHSWJLYDUHQ� H[HPSHOYLV
NRQVXPHUDW� HQ� YDUD� HOOHU� WDJLW� HJHQGRP� L� EHVLWWQLQJ���� 'HW� lU� LQWH� KHOW� OlPSOLJW� DWW� DSSOLFHUD
DYWDOVPRGHOOHQ�Sn�XSSKRYVUlWWVOLJD�UlWWVKDQGOLQJDU�Sn�,QWHUQHW�HIWHUVRP�VnGDQD�UlWWVKDQGOLQJDU
W\SLVNW� VHWW� IUnQ� XSSKRYVPDQQHQV� VLGD� lU� HQVLGLJD�� )UnJDQ� lU� RP� XSSKRYVPDQQHQ� JHQRP� DWW
SXEOLFHUD�VLQD�YHUN�Sn�,QWHUQHW�PHG�YHWVNDS�RP�GH�WHNQLVND�I|UKnOODQGHQ�VRP�JlOOHU�I|U�GHQQD
W\S�DY�YHUN��GHW�IDNWXP�DWW�DQYlQGDUHQV�GDWRU�DXWRPDWLVNW�NRPPHU�DWW�J|UD�HQ�NRSLD�DY�YHUNHW
VDPW� DWW� YHUNHQ� NDQ� NRSLHUDV� P\FNHW� OlWW�� NRQNOXGHQW� HIWHUJHU� GHODU� DY� VLQ� XSSKRYVUlWW� WLOO
YHUNHQ�� 'HW� IDNWXP� DWW� GHW� PnVWH� YDUD� XSSHQEDUW� I|U� XSSKRYVPDQQHQ� DWW� HQ� SXEOLFHULQJ� Sn
,QWHUQHW�P|MOLJJ|U�P\FNHW�HQNOD�GLVSRVLWLRQHU�PHG�GH�KDQV�YHUN�WRUGH�WDOD�I|U�DWW�GHQQH�JLYLW�HWW
XQGHUI|UVWnWW�PHGJLYDQGH�WLOO�YLVVD�GLVSRVLWLRQHU�VRP�DQQDUV�LQWH�lU�WLOOnWQD�HQOLJW�XSSKRYVUlWWHQ�
,QRP�VWRUD�GHODU�DY�REOLJDWLRQVUlWWHQ�XWJ|U�KDQGHOVEUXN��YlO�DWW�VNLOMD�IUnQ�SDUWVEUXN�VRP�I|UXW�
VlWWHU�HWW�WLGLJDUHYDUDQGH�SDUWVI|UKnOODQGH��HOOHU�VHGYlQMD�YLNWLJD�UlWWVIDNWD�VRP�L�PnQJD�IDOO�KDU
I|UHWUlGH� IUDPI|U� GLVSRVLWLY� ODJ�� 6nYlO� L� DYWDOVODJHQ� ��� �� VW� VRP� L� N|SODJHQ� ��� KlQYLVDU
ODJVWLIWDUHQ� L� I|UVWD� KDQG� WLOO� KDQGHOVEUXN�� (QOLJW� %HUQLW]� VNDOO� KDQGHOVEUXN� L� DQDORJL� PHG
.|SODJHQ����JHV�HQ�EUHG�WLOOlPSQLQJ�Sn�DQGUD�DYWDOVW\SHU�lQ�N|S����6DQQROLNW�NDQ�lYHQ�XSSKRYV�
UlWWVOLJD� DYWDO� WRONDV� HIWHU� SDUWHUQDV� KDQGHOVEUXN�� (Q� VnGDQ� WRONQLQJ� DY� XSSKRYVUlWWVOLJD� I|U�
IRJDQGHQ�VRP�VNHU�Sn�,QWHUQHW��GHOV�Sn�JUXQG�DY�,QWHUQHWV�WHNQLVND�VWUXNWXU��GHOV�Sn�JUXQG�DY
GHQ�NXOWXU�VRP�XWELOGDWV�EODQG�,QWHUQHWDQYlQGDUH��NDQ�HQOLJW�PLQ�XSSIDWWQLQJ�UHVXOWHUD�L�DWW�HQ
XSSKRYVPDQ�JHQRP�DWW�SXEOLFHUD�VLWW�YHUN�Sn�,QWHUQHW�HIWHUJHU�YLVVD�DY�VLQD�UlWWLJKHWHU�

������ 8QGHUI|UVWnGGD�OLFHQVHU�Sn�,QWHUQHW

1lVWD� IUnJD�EOLU�YLONHQ�RPIDWWQLQJ�HQ�HYHQWXHOO�XQGHUI|UVWnGG� OLFHQV�RP�XSSOnWHOVH� DY�YHUN�Sn
,QWHUQHW�VNXOOH�In��.DQ�HQ�XQGHUI|UVWnGG�OLFHQV�PHGJH�VW|UUH�XWU\PPH�I|U�H[HPSODUIUDPVWlOODQ
JHQRP�H[HPSHOYLV�KnUGGLVNODJULQJ�HOOHU�VW|UUH�P|MOLJKHWHU�DWW� IUDPI|UD�UHVSHNWLYH�YLVD�HWW�YHUN
RIIHQWOLJW"�0LQ�XWJnQJVSXQNW�lU�DWW�lYHQ�XQGHUI|UVWnGGD�OLFHQVHU�VNDOO�WRONDV�UHVWULNWLYW��VH�RYDQ
�����PHQ�DWW�,QWHUQHWV�WHNQLVND�NDUDNWHULVWLND�PHGI|U�DWW�YLVVD�XSSKRYUlWWVOLJD�I|UIRJDQGHQ�PnVWH
DQVHV�KD�EOLYLW�PHGJLYQD�I|U�DWW�ZHEEVLGDQ�|YHU�KXYXG�WDJHW�VNDOO�NXQQD�DQYlQGDV�

(WW�XSSKRYVUlWWVOLJW�SUREOHP�NDQ�XSSVWn�RP�LQQHKDYDUHQ�DY�ZHEESODWVHQ�LQWH�LQQHKDU�UlWWHQ�WLOO
ZHEESODWVHQ� HOOHU� GHODU� DY� ZHEESODWVHQ�� (IWHUVRP� LPPDWHULDOUlWWLJKHWHU� LQWH� NDQ� JRGWURV�
I|UYlUYDV�WRUGH�GHWWD�DWW� LQQHElUD�XSSKRYVPDQQHQ� LQWH�NDQ�DQVHV�KD� OlPQDW�HQ�XQGHUI|UVWnGG
OLFHQV��VH�YLGDUH�QHGDQ������

5HVRQHPDQJHQ�QHGDQ�E\JJHU�Sn�DQWDJDQGHW�DWW�ZHEEVLGRU�HOOHU�ZHEESODWVHU�XWJ|U�VnGDQD�YHUN
VRP�LQWH�|YHU�KXYXG�WDJHW�InU�NRSLHUDV�VnVRP�GDWRUSURJUDP�HOOHU�GDWDEDV��GLVNXVVLRQHQ�RP�KXU
ZHEEVLGRU� XSSKRYVUlWWVOLJW� VNDOO� NDUDNWlULVHUDV� I|OMHU� QHGDQ� XQGHU� DYVQLWW� �� RFK� ���� )|U� GHQ
KlQGHOVH� ZHEEVLGRU� LQWH� DQVHV� XWJ|UD� GDWRUSURJUDP� HOOHU� GDWDEDVHU� IDOOHU� GH� QHGDQ� EHVNULYQD
XSSKRYVUlWWVOLJD� I|UIRJDQGHQD� XQGHU� XQGDQWDJHW� RP� H[HPSODUIUDPVWlOODQGH� I|U� HQVNLOW� EUXN�
5HVRQHPDQJHQ�NDQ�GRFN�WLOOlPSDV�Sn�H[HPSODUIUDPVWlOODQ�VRP�VNHU�I|U�|YULJW�EUXN�

�����������������������������������������������������
���*U|QIRUV��$YWDOVODJHQ��V���
���5DPEHUJ��$OOPlQ�DYWDOVUlWW��V����I��$GOHUFUHXW]��$YWDOVUlWW�,��V���I
���%HUQLW]��6WDQGDUGDYWDOVUlWW��V���I



��

�������� 8QGHUI|UVWnGG�OLFHQV�WLOO�IUDPVWlOOQLQJ�DY�HIHPlUD�NRSLRU

$Y� DYVQLWW� ������ RYDQ� IUDPJnU� DWW� PDQ� L� I|UDUEHWHQD� WLOO� XSSKRYVUlWWVODJHQ� LQWH� DQVHU� DWW� GH
HIHPlUD�NRSLRU�VRP�VNDSDV�H[HPSHOYLV�QlU�HQ�DQYlQGDUH�EHV|NHU�HQ�ZHEESODWV�LQWH�VNDOO�DQVHV
XWJ|UD�YHUN�L�XSSKRYVUlWWVOLJ�EHPlUNHOVH��'HWWD�XWWDODQGH�KDU�EOLYLW�NULWLVHUDW���PHQ�L�DYYDNWDQ�Sn
YlJOHGDQGH� (*�GLUHNWLY� E|U� NDQVNH� GHVVD� XWWDODQGHQ� WLOOV� YLGDUH� DQVHV� YlJOHGDQGH�� )|U� GHQ
KlQGHOVH� (*�GLUHNWLYHW� L� VLQ� VOXWOLJD� YHUVLRQ� LQWH� VNXOOH� WLOOnWD� HIHPlU� ODJULQJ� DY� GLJLWDOD� YHUN
I|UHOLJJHU�HWW�XSSKRYVUlWWVOLJW�I|UIRJDQGH�VRP��L�HQOLJKHW�PHG�UHVRQHPDQJHQ�RYDQ�RP�WHNQLVNW
JLYQD�I|UXWVlWWQLQJDU��PnVWH�DQVHV�RPIDWWDV�DY�HWW�LPSOLFLW�PHGJLYDQGH�IUnQ�XSSKRYVPDQQHQ���

�������� 8QGHUI|UVWnGG�OLFHQV�WLOO�IUDPVWlOOQLQJ�DY�KnUGGLVNNRSLRU

,�GDWDEDVSURSRVLWLRQHQ�XWWU\FNHU�GHSDUWHPHQWVFKHIHQ� DWW� VMlOYVWlQGLJ� IL[HULQJ� VnVRP�KnUGGLVN�
ODJULQJ� VNDOO� DQVHV�XWJ|UD�H[HPSODUIUDPVWlOODQ� L�XSSKRYVUlWWVODJHQV�PHQLQJ��� YLONHW� LQQHElU� DWW
HWW�VnGDQW�I|UIRJDQGH�VNXOOH�NUlYD�WLOOVWnQG�IUnQ�XSSKRYVPDQQHQ��6RP�QlPQWV�RYDQ�������XWWDODU
GHSDUWHPHQWVFKHIHQ� DWW� IUDPVWlOODQ� DY� KnUGGLVNNRSLRU� DY� GDWDEDVHU� IUnQ� ,QWHUQHW� IDOOHU� XQGHU
XQGDQWDJHW�I|U�Q|GYlQGLJW�EUXN��'HWWD�WRUGH�LQQHElUD�DWW�KnUGGLVNNRSLHULQJ�DY�ZHEEVLGRU�²�RP
ZHEEVLGRU� lU� DWW� DQVH� VRP� VDPPDQVWlOOQLQJDU� L� 85/�V� EHPlUNHOVH� �� lU� WLOOnWHQ� RDYVHWW� RP
ODJULQJHQ�VNHU�I|U�HQVNLOW�EUXN�HOOHU�I|U�|YULJW�EUXN�

,� DPHULNDQVN� GRNWULQ� KDU� IUDPI|UWV� LGpHU� RP� DWW� EHVWnHQGH� ODJULQJ� DY� ZHEEVLGRU� Sn� KnUGGLVN
VNXOOH� YDUD� WLOOnWHQ� HQOLJW� GRNWULQHQ� RP� LPSOLHG� OLFHQVH���� bYHQ� /LQGEHUJ�:HVWPDQ� GLVNXWHUDU
XQGHUI|UVWnGGD� OLFHQVHU� RFK� DQVHU� DWW� KnUGGLVNODJULQJ� WRUGH� RPIDWWDV� DY� XQGHUI|UVWnGG� OLFHQV
HQOLJW� VYHQVN� UlWW����:DJOH��VWHUJDDUG��� DQVHU� RFNVn� DWW� SHUPDQHQW� KnUGGLVNODJULQJ� PnVWH� DQVHV
WLOOnWHW�VRP�HWW�QRUPDOW�EUXN�DY�,QWHUQHW��bYHQ�RP�ZHEEVLGRU�LQWH�lU�DWW�DQVH�VRP�GDWDEDVHU�E|U�
PRW� EDNJUXQG� DY� DWW� KnUGGLVNODJULQJ� DY� GDWDEDVHU� WRUGH� YDUD� WLOOnWHQ�� KnUGGLVNODJULQJ� DY
ZHEEVLGRU�DQVHV�RPIDWWDG�DY�HQ�XQGHUI|UVWnGG�OLFHQV��RDYVHWW�YLONHQ�YHUNVIRUP�ZHEEVLGDQ�IDOOHU
XQGHU�

�������� 8QGHUI|UVWnGG�OLFHQV�WLOO�XWVNULIWHU�DY�ZHEEVLGRU

$Y�DYVQLWWHW�������RYDQ�IUDPJnU�DWW�VNlUPXWVNULIWHU� LQQHElU�H[HPSODUIUDPVWlOODQ�DY�GHW�GLJLWDOD
YHUNHW��6nGDQ�XWVNULIW�lU�HQOLJW�85/�����WLOOnWHQ�I|U�HQVNLOW�EUXN�I|U�DOOD�YHUNVNDWHJRULHU�XWRP�I|U
GDWRUSURJUDP���� 'HQ� XSSKRYVUlWWVOLJD� IUnJHVWlOOQLQJHQ� EOLU� LVWlOOHW� KXUXYLGD� VnGDQ� H[HPSODU�
IUDPVWlOODQ�lU�WLOOnWHQ�L�QlULQJVYHUNVDPKHW�RFK���RP�Vn�LQWH�lU�IDOOHW���RP�GHQ�NDQ�RPIDWWDV�DY�HQ
XQGHUI|UVWnGG�OLFHQV��(QOLJW�I|UDUEHWHQ�RFK�GRNWULQ�RPIDWWDU�UlWWHQ�WLOO�H[HPSODUIUDPVWlOODQ�I|U
HQVNLOW�EUXN�lYHQ�IUDPVWlOODQ�DY�HQVWDND�NRSLRU�nW�DUEHWVNDPUDWHU���YLONHW�RFNVn�E|U�NXQQD�WRONDV
Vn�DWW�HQVWDND�NRSLRU�InU�IUDPVWlOODV�L�DUEHWHW��)|U�VnGDQD�I|UIRJDQGHQ�NUlYV�VnOHGHV�LQWH�QnJRQ
XQGHUI|UVWnGG� OLFHQV�� )UnJDQ� lU� RP� WLOOJlQJOLJJ|UDQGHW� DY� HQ� ZHEEVLGD� HOOHU� DQQDW� YHUN� Sn
,QWHUQHW� LQQHElU� DWW� XSSKRYVUlWWVPDQQHQ� InU� DQVHV� KD� PHGJLYLW� H[HPSODUIUDPVWlOODQ� JHQRP
XWVNULIW�L�VW|UUH�RPIDWWQLQJ�lQ�YDG�VRP�lU�WLOOnWHW�HQOLJW�85/������$Y�XSSKRYVUlWWHQV�DOOPlQQD
SULQFLSHU� I|OMHU� DWW� HQ� H[HPSODUIUDPVWlOODQ� XWDQ� XSSKRYVPDQQHQV� WLOOVWnQG� DY� DQQDQV� YHUN� L
NRPPHUVLHOOW� V\IWH� LQWH� lU� WLOOnWHW� ,QWH� KHOOHU� NDQ� GHW� DQVHV� DWW� XSSKRYVPDQQHQ� KDU� JLYLW� HWW
LPSOLFLW�VDPW\FNH�WLOO�HWW�VnGDQW�I|UIRJDQGH����.|QEHUJ���DQVHU�DWW�XSSKRYVPDQQHQ�L�PnQJD�IDOO�InU

�����������������������������������������������������
���VH�QRW���
���/LQGEHUJ�:HVWPDQ�3UDNWLVN�,7�UlWW��V����RFK�����&DUOpQ�:HQGHOV��1lWMXULGLN��V����RFK�:DJOH��VWHUJDDUG��2SSKDYVUHWW�L�HQ�GLJLWDO
YHUGHQ��V�����RFK�V�����lU�DY�VDPPD�XSSIDWWQLQJ
���6H�RYDQ�������
���6H�EO�D�5RVHQRHU��&\EHUVSDFH�/DZ���V����KWWS���FRS\ULJKWDUFKLYH�FRP�IDT�KWP���7KH�&RS\ULJKW�$UFKLYH�)$4�3DJH
���/LQGEHUJ�²�:HVWPDQ��3UDNWLVN�,7�UlWW��V���
���:DJOH��VWHUJDDUG��2SSKDYVUHWW�L�HQ�GLJLWDO�YHUGHQ��V����
���85/��������VW����S��WLOOnWHU�L�VLQ�Q\D�O\GHOVH�LQWH�IUDPVWlOOQLQJ�DY�GLJLWDOD�H[HPSODU�DY�VDPPDQVWlOOQLQJDU�L�GLJLWDO�IRUP��GlUHPRW�KDU
DQYlQGDUHQ�DY�HQ�VnGDQ�VDPPDQVWlOOQLQJ�UlWW�DWW�J|UD�XWVNULIWHU�Sn�SDSSHU��3URS�������������5lWWVOLJW�VN\GG�I|U�GDWDEDVHU�P�P�
���3URS�������������bQGULQJDU�L�XSSKRYVUlWWVODJHQ��V�����2OVVRQ��8SSKRYVUlWWVODJVWLIWQLQJHQ��(Q�NRPPHQWDU��V���
���-lPI|U�:DJOH��VWHUJDDUG��2SSKDYVUHWW�L�HQ�GLJLWDO�YHUGHQ��V����



��

DQVHV�KD�PHGJLYLW� DWW� HWW� H[HPSODU� DY�YHUNHW� IUDPVWlOOV�JHQRP�XWVNULIW��'HW� IUDPJnU�GRFN� LQWH
KXU�RPIDWWDQGH�HWW�VnGDQW�PHGJLYDQGH�VNDOO�DQVHV�YDUD��0LQ�VWnQGSXQNW�lU�DWW�GHW�LQWH�lU�ULPOLJW
DWW� DQVH� DWW� XSSKRYVPDQQHQ� KDU� JLYLW� HQ� XQGHUI|UVWnGG� OLFHQV� WLOO� PHU� RPIDWWDQGH
H[HPSODUIUDPVWlOODQ�JHQRP�XWVNULIW�lQ�YDG�VRP�JlOOHU�HQOLJW�85/�����

�������� 8QGHUI|UVWnGG�OLFHQV�WLOO�YLVQLQJ�HOOHU�IUDPI|UDQGH

$Y� DYVQLWW� ������ RYDQ� IUDPJnU� DWW� VNlUPELOGVYLVQLQJ� VRP� LQQHElU� RIIHQWOLJW� IUDPI|UDQGH� LQWH
WRUGH� YDUD� WLOOnWHQ� Sn� JUXQG� DY� GH� NRQVXPWLRQVUHJOHU� VRP�JlOOHU� I|U� IUDPI|UDQGHQ�� bYHQ� RP
VNlUPYLVQLQJ� VNXOOH� YDUD� WLOOnWHQ� HQOLJW� GH� OLEHUDODUH� NRQVXPWLRQVUHJOHUQD� I|U� YLVQLQJ� NRPPHU
GRFN�IUDPWLGD�(*��RFK�:,32�UHJOHU�DWW�LQQHElUD�DWW�DOOD�UlWWLJKHWHU�I|U�VnGDQ�VNlUPYLVQLQJ�Sn
WLOONRPPHU�XSSKRYVPDQQHQ��VH�RYDQ��������

.DQ�XSSKRYVPDQQHQ�DQVHV�KD� OlPQDW�HQ�XQGHUI|UVWnGG�OLFHQV�WLOO� IUDPI|UDQGHQ�DY�ZHEEVLGDQ
JHQRP�DWW�GHQ�SXEOLFHUDV�Sn�,QWHUQHW"�8SSKRYVPDQQHQ�lU�YLG�SXEOLFHULQJHQ�PHGYHWHQ�RP�DWW
ZHEEVLGDQ�XWDQ�HUVlWWQLQJ�J|UV�WLOOJlQJOLJ�I|U�DQYlQGDUH�|YHU�KHOD�YlUOGHQ��:HEEVLGDQ�J|UV�GRFN
WLOOJlQJOLJ�HQGDVW�I|U�HQVNLOGD�HOOHU� I|U�HWW� OLWHW�DQWDO�DQYlQGDUH�VRP�NDQ�EHWUDNWD�YHUNHW�YLD� HQ
GDWRUVNlUP�� 'HWWD� VNXOOH� NXQQD� LQQHElUD� DWW� GH� IUDPI|UDQGHQ� VRP� VNHU� EODQG� DQQDW� JHQRP
ELOGVNlUPVYLVQLQJ�Sn�HWW� IOHUWDO�PRQLWRUHU�VRP�I|UHNRPPHU�Sn�H[HPSHOYLV� DUEHWVI|UPHGOLQJHQ
VNXOOH�NXQQD�DQVHV�RPIDWWDV�DY�HQ�XQGHUI|UVWnGG�OLFHQV��)UDPI|UDQGHQ�Sn�HQVNLOGD�ELOGVNlUPDU
Sn�DUEHWVSODWVHU�WRUGH�IDOOD�XWDQI|U�EHJUHSSHW�RIIHQWOLJW�IUDPI|UDQGH��HIWHUVRP�GHW�HQGDVW�lU�HQ
VOXWHQ� NUHWV� VRP� EHWUDNWDU� YHUNHQ�� $QQDUV� E|U� GHQQD� IRUP� DY� IUDPI|UDQGHQ� ULPOLJHQ� RFNVn
RPIDWWDV�DY�HQ�XQGHUI|UVWnGG�OLFHQV�

'lUHPRW�DQVHU�MDJ�DWW�VNlUPYLVQLQJ�L�IRUP�DY�VWRUELOGVYLVQLQJ�LQWH�RPIDWWDV�DY�HQ�XQGHUI|UVWnGG
OLFHQV��'HQQD�W\S�DY�IUDPI|UDQGH�OLJJHU�XWDQI|U�GHW�QRUPDOD�DQYlQGQLQJVRPUnGHW�DY�ZHEEVLGRU
YLONHW� LQWH� XSSKRYVPDQQHQ� E|U� DQVHV� YDUD� LQI|UVWnGG�PHG� Sn� VDPPD� YLV� VRP� IUDPI|UDQGHQ
YLOND�VNHU�Sn�LQGLYLGXHOOD�PRQLWRUHU�

.RPPHUVLHOO�DQYlQGQLQJ�DY�DQQDQV�ZHEEVLGRU�JHQRP�IUDPI|UDQGHQ�OLJJHU�KHOW�XWDQI|U�RPUnGHW
I|U� HQ� XQGHUI|UVWnGG� OLFHQV� HIWHUVRP� XSSKRYVPDQQHQ� QRUPDOW� VMlOY� KDGH� WLOOlJQDW� VLJ� GHW
YHGHUODJ�VRP�QnJRQ�DQQDQ�PRWWDJHU�I|U�IUDPI|UDQGH�DY�XSSKRYVPDQQHQV�DOVWHU�

������ %HW\GHOVHQ�DY�HQ�FRS\ULJKWQRWLV

3n�DPHULNDQVND�ZHEEVLGRU�lU�HQ� FRS\ULJKW�GLVFODLPHU�HOOHU� FRS\ULJKW�QRWLFH�YDQOLJ��(Q�FRS\ULJKWQRWLV
KDU�IOHUD�IXQNWLRQHU�L�DPHULNDQVN�UlWW��'HWWD�PHGI|U�EODQG�DQQDW�LQQHElU�GHQ�DWW�DQYlQGDUHQ�DY
YHUNHW� I|UVlWWV� L� RQG� WUR� DYVHHQGH� XSSKRYVUlWWHQ� YLONHW� LQQHElU� DWW� VNDGHVWnQG� I|U
XSSKRYVUlWWVLQWUnQJ�LQWH�ULVNHUDU�DWW� MlPNDV��&RS\ULJKWQRWLVHQ�lU�RFNVn�HQ�I|UXWVlWWQLQJ�I|U�DWW
HQ�SnVWnGG�LQWUnQJVJ|UDUH�VNDOO�NXQQD�VWlPPDV� L�DPHULNDQVN�GRPVWRO����(Q�FRS\ULJKWQRWLV�NDQ
RFNVn� EU\WD� HQ� LPSOLHG� OLFHQVH���� HOOHU� L� YDUW� IDOO� I|UHQD� GHQ� XQGHUI|UVWnGGD� OLFHQVHQ� PHG� YLVVD
YLOONRU� I|U� XWQ\WWMDQGHW�� &RS\ULJKWQRWLVHQ� PnVWH� VDQQROLNW� YDUD� YlO� V\QOLJ� I|U� DWW� EU\WD� GHQ
XQGHUI|UVWnGGD�OLFHQVHQ����

6YHQVND�ZHEEVLGRU� LQQHKnOOHU� LEODQG� HIWHU� DPHULNDQVNW�P|QVWHU� FRS\ULJKWQRWLVHU�²� KDU� VnGDQD
QRWLVHU�QnJRQ�UlWWVOLJ�YHUNDQ�HQOLJW�VYHQVN�UlWW�QlU�GHW�JlOOHU�XQGHUI|UVWnGGD�OLFHQVHU�HOOHU�DQGUD
XSSKRYVUlWWVOLJD� IUnJRU"� 8SSKRYVUlWW� XSSVWnU� HQOLJW� VYHQVN� UlWW� HQGDVW� JHQRP� DWW� HWW� YHUN
XSSQnU� YHUNVK|MG�� Vn� HQ� FRS\ULJKWQRWLV� NDQ� LQWH� KD� QnJRQ� EHW\GHOVH� I|U� IUnJDQ� RP� VN\GG
I|UHOLJJHU��(Q�FRS\ULJKWQRWLV�NDQ�VnOHGHV�DOGULJ�PHGI|UD�DWW�HWW�YHUN�VRP�LQWH�XSSQnU�YHUNVK|MG
lU�VN\GGDW�DY�XSSKRYVUlWW��)UnJDQ�KDU�VnYlO�XSSKRYVUlWWVOLJD� VRP�DYWDOVUlWWVOLJD� LPSOLNDWLRQHU�

���������������������������������������������������������������������������������������������������������������������������������������������������������������������
���.|QEHUJ��'LJLWDOLVHULQJVUlWW��V���
���8QLWHG�6WDWHV�&RS\ULJKW�2IILFH���KWWS���OFZHE�ORF�JRY�FRS\ULJKW�FLUFV�FLUF��KWPO�QRF��KWWS���OFZHE�ORF�JRY�FRS\ULJKW�WLWOH�����
����KWPO
����$GYDQFHG�&RS\ULJKW�,VVXHV�RQ�WKH�,QWHUQHW���V���
����:LWKGUDZDO�RI�WKH�5HIHUHQFH��5LJKWV��5XOHV��DQG�5HPHGLHV�IRU�8QZHOFRPHG�:HE�OLQNLQJ��V�����VlUVNLOW�QRW����



��

(Q�FRS\ULJKWQRWLV�NDQ�KD�EHW\GHOVH� I|U�GHQ� VWUDIIUlWWVOLJD� EHG|PQLQJHQ� DY� LQWUnQJVKDQGOLQJDU
VRP� HQOLJW� 85/� lU� VWUDIIEDUD� HQGDVW� RP� GH� VNHWW� XSSVnWOLJHQ� HOOHU� DY� JURY� RDNWVDPKHW�� 2P
ZHEEVLGDQ� LQQHKnOOHU� HQ� XWWU\FNOLJ� FRS\ULJKWQRWLV� NDQ� GHW� HYHQWXHOOW� YDUD� OlWWDUH� DWW� YLVD� DWW
JlUQLQJVPDQQHQ� KDQGODW� JURYW� RDNWVDPW� HOOHU� XSSVnWOLJW�� /LNDVn� NDQ� FRS\ULJKWQRWLVHU� YDUD� DY
EHW\GHOVH�QlU�GHW�JlOOHU�GHW�MXULGLVND�DQVYDUHW�I|U�OHYHUDQW|UHU�DY�,QWHUQHWWMlQVWHU�HIWHUVRP�GHVVD
HQOLJW�ODJHQ�RP�HOHNWURQLVND�DQVODJVWDYORU�lU�VN\OGLJD�DWW�WLOOVH�DWW�HOHNWURQLVND�SXEOLNDWLRQHU�VRP
LQQHElU� XSSHQEDUD� XSSKRYVUlWWVLQWUnQJ� DYOlJVQDV� IUnQ� OHYHUDQW|UHQV� VHUYHU����� $XNWRUUlWWV�
NRPPLWWpQ� IUDPKnOOHU� L� VLWW� EHWlQNDQGH� DWW� HQ�XWWU\FNOLJ�|YHUOnWHOVH� VNDOO� WRONDV� Vn� DWW� YHUNHW� InU
XWQ\WWMDV�HQGDVW�Sn�GHWWD�VlWW��2P�PDQ�DFFHSWHUDU�WHVHQ�RP�XQGHUI|UVWnGGD�OLFHQVHU�WRUGH�GHWWD
LQQHElUD�DWW�HQ�XWWU\FNOLJ�EHJUlQVQLQJ�DY�I|UIRJDQGHUlWWHQ�VNDOO�WRONDV�VRP�DWW�XSSKRYVPDQQHQ
HQGDVW�PHGJHU�I|UIRJDQGHQ�VRP�lU�WLOOnWQD�HQOLJW�85/�����6nYlO�/LQGEHUJ�:HVWPDQ����VRP�&DUOpQ�
:HQGHOV���� lU� DY� XSSIDWWQLQJHQ� DWW� HQ� FRS\ULJKWQRWLV� EU\WHU� HQ� XQGHUI|UVWnGG� OLFHQV� JHQRP� DWW
XSSKRYVPDQQHQ� XWWU\FNOLJHQ� DQJHU� JUlQVHUQD� I|U� WLOOnWQD� XSSKRYVUlWWVOLJD� I|UIRJDQGHQ� |YHU
ZHEEVLGDQ��:DJOH��VWHUJDDUG�GLVNXWHUDU�YDG�GH�NDOODU�RSSKDYVUHWWVQRWLVHU�RFK�PHQDU�DWW�VnGDQD� LQWH
NDQ�KD� QnJRQ� UlWWVOLJ� EHW\GHOVH� HIWHUVRP�GH� XWJ|U� HQVLGLJD� DYWDO��0RW� EDNJUXQG� DY� I|UDUEHWV�
XWWDODQGHQ�RFK�VSHFLILNDWLRQVSULQFLSHQ�lU�GHW�HQ�ULPOLJ�XSSIDWWQLQJ�DWW�XSSKRYVPDQQHQ�JHQRP
HQ�FRS\ULJKWQRWLV�nWHUWDJHU�GHW�XQGHUI|UVWnGGD�PHGJLYDQGH�KDQ�HYHQWXHOOW�DQVHV�KD�JLYLW�

)UnJDQ�lU�RP�HWW�HQVLGLJW�DYWDOVYLOONRU�NDQ�YDUD�ELQGDQGH�RFK�L�Vn�IDOO�KXU�HQ�FRS\ULJKWQRWLV�VNDOO
NRPPD�DQYlQGDUHQ�WLOOKDQGD�I|U�DWW�GHQ�VNDOO�YDUD�UlWWVOLJW�ELQGDQGH��(Q�FRS\ULJKWQRWLV�KDU�YLVVD
OLNKHWHU�PHG�YDQOLJD� VWDQGDUGDYWDO� RFK�PHG� Vn� NDOODGH� VKULQN�ZUDS�NODXVXOHU� VRP�DQYlQGV� I|U
SURJUDPYDUXOLFHQVHU�� +XYXGUHJHOQ� I|U� VWDQGDUGDYWDO� lU� DWW� GH�� I|U� DWW� EOL� HQ� GHO� DY� DYWDOHW�
PXQWOLJHQ� HOOHU� VNULIWOLJHQ� PnVWH� EULQJDV� WLOO� PRWSDUWHQV� NlQQHGRP� I|UH� DYWDOVVOXWHW����� 2P
VWDQGDUGYLOONRU�ILQQV�L�HQ�DQQDQ�KDQGOLQJ�UlFNHU�GHW�PHG�HQ�UHIHUHQVNODXVXO�WLOO�YLOONRUHQ�XQGHU
I|UXWVlWWQLQJ� DWW� PRWSDUWHQ� KDU� P|MOLJKHW� DWW� XWDQ� VYnULJKHW� WD� GHO� DY� YLOONRUHQ�� 0RWSDUWHQ
EHK|YHU�GRFN�LQWH�UHQW�IDNWLVNW�KD�WDJLW�GHO�DY�DYWDOVYLOONRUHQ�I|U�DWW�GHVVD�VNDOO�DQVHV�JlOODQGH����
$Y� UlWWVSUD[LV�� 1-$� ����� V� ���� VRP� U|UGH� VWDQGDUGYLOONRU� WU\FNWD� Sn� HQ� WDYOD� I|U� HQ
SDUNHULQJVSODWV��IUDPJnU�YLGDUH�DWW�HQ�SHUVRQ�JHQRP�VLWW�NRQNOXGHQWD�KDQGODQGH�NDQ�EOL�EXQGHQ
DY� VWDQGDUGYLOONRU��1lU�GHW�JlOOHU�RYlQWDGH�HOOHU�VlUVNLOW� W\QJDQGH� VWDQGDUGYLOONRU�EOLU�GHVVD� HQ
GHO� DY� GHW� HQVNLOGD� DYWDOHW� HQGDVW� XQGHU� I|UXWVlWWQLQJ� DWW� YLOONRUHW� EULQJDWV� WLOO� PRWSDUWHQV
NlQQHGRP�HOOHU�RP�GHQQH�NlQGH�WLOO�HOOHU�ERUGH�KD�NlQW�WLOO�YLOONRUHW�����$Y�UlWWVSUD[LV��1-$�����
V�����VRP�JlOOGH�HQVLGLJW�I|UEXG�PRW�XWOnQLQJ�DY�HQ�ERN�WU\FNW�Sn�WLWHOEODGHWV�EDNVLGD�VDPW�1-$
�����V�����VRP�JlOOGH�HQVLGLJW�I|UEHKnOO�PRW�UDGLRVlQGQLQJ�DY�HQ�JUDPPRIRQVNLYD��IUDPJnU�GHW
DWW� VYHQVN� UlWW� LQWH� DFFHSWHUDU� HQVLGLJD� LQVNUlQNQLQJDU� L� GHQ� I|UIRJDQGHUlWW� VRP� HQOLJW� 85/
WLOONRPPHU�YHUNVH[HPSODUHWV�lJDUH

6KULQN�ZUDS�DYWDO� DQVHV� QRUPDOW� LQWH� ELQGDQGH� HQOLJW� VYHQVN� UlWW� HIWHUVRP� DYWDOVYLOONRUHQ
NRPPHU� NXQGHQ� WLOOKDQGD� I|UVW� HIWHU� DYWDOVVOXWHW����� (QOLJW� GDQVN� UlWW� lU� XWJnQJVSXQNWHQ� DWW
YDUNHQ�HQVLGLJD�DYWDO�HOOHU�VKULQN�ZUDS�DYWDO�DQVHV�ELQGDQGH�����,�GRNWULQ�KDU�GRFN�XSSIDWWQLQJHQ
I|UWV�IUDP�DWW�VKULQN�ZUDS�YLOONRU�VNDOO�DQVHV�ELQGDQGH�HIWHUVRP�VWDQGDUGYLOONRUHQ�RIWD�lU�NlQGD
DY�NXQGHQ�I|UH�N|SHW�RFK�HIWHUVRP�GH�RIWDVW�LQQHKnOOHU�I|UPnQOLJDUH�EHVWlPPHOVHU�lQ�UHJOHUQD�L
85/�VRP�DQQDUV�lU�WLOOlPSOLJD�Sn�DYWDOHW�����:HE�FOLFN�DYWDO�VRP�LQQHElU�DWW�DQYlQGDUHQ�WDU�GHO
DY� DYWDOVYLOONRUHQ� RFK� GlUHIWHU� LQJnU� HWW� DYWDO� JHQRP� HQ� NQDSSWU\FNQLQJ�� WRUGH� GlUHPRW� YDUD
ELQGDQGH�����6RP�QlPQWV�EHK|YHU� LQWH�DQYlQGDUHQ�GH�IDFWR�WD�GHO�DY�DYWDOVYLOONRUHQ�I|U�DWW�EOL
EXQGHQ�DY�DYWDOHW��'lUHPRW�EOLU�DQYlQGDUHQ�I|UPRGOLJHQ�LQWH�EXQGHQ�DY�RYlQWDGH�HOOHU�VlUVNLOW

�����������������������������������������������������
����6H�QHGDQ������
����628���������8SSKRYVPDQQDUlWW�WLOO�OLWWHUlUD�RFK�NRQVWQlUOLJD�YHUN��V�����RFK����
����/LQGEHUJ�²�:HVWPDQ��3UDNWLVN�,7�UlWW��V���
����&DUOpQ�:HQGHOV��1lWMXULGLN��V���I
����%HUQLW]��6WDQGDUGDYWDOVUlWW��V�����V���
����%HUQLW]��6WDQGDUGDYWDOVUlWW��V�����5DPEHUJ��$OOPlQ�DYWDOVUlWW��V����I
����%HUQLW]��6WDQGDUGDYWDOVUlWW��V���I
����628���������8SSKRYVUlWW�RFK�GDWRUWHNQLN��V������3URS������������8SSKRYVUlWW�RFK�GDWRUHU��V���
����6FK¡QQLQJ��2SKDYVUHWVORYHQ�V������V����I
����/LQGEHUJ�:HVWPDQ��3UDNWLVN�,7�UlWW��V�����V������&DUOpQ�:HQGHOV��1lWMXULGLN��V�����2OVVRQ��&RS\ULJKW��V����
����-lPI|U�:DJOH��VWHUJDDUG��2SSKDYVUHWW�L�HQ�GLJLWDO�YHUGHQ��V����II



��

W\QJDQGH�DYWDOVYLOONRU� VnVRP�VNLOMHNODXVXOHU�� VlUVNLOW�RP�DYWDOHW� lU� VNULYHW�Sn� HWW� DQQDW� VSUnN�� ,
YDUW�IDOO�WRUGH�L�VnGDQD�IDOO�XWU\PPHW�I|U�MlPNQLQJ�DY�DYWDOVLQQHKnOOHW�HQOLJW�DYWDOVODJHQ�����|ND�

1lU�GHW�JlOOHU�FRS\ULJKWQRWLVHU�VNDOO�GHW� L�I|UVWD�KDQG�XSSPlUNVDPPDV�DWW�GHQ�XQGHUI|UVWnGGD
OLFHQVXSSOnWHOVHQ�DY�ZHEEVLGD�I|U�YLVVD�XSSKRYVUlWWVOLJD� I|UIRJDQGHQ�lU�JUDWLV� WLOO� VNLOOQDG�IUnQ
N|S� I|UHQDGH�PHG�VWDQGDUGYLOONRU�HOOHU�VKULQN�ZUDS�NODXVXOHU��6\IWHW�PHG�HQ� FRS\ULJKWQRWLV� lU
HQGDVW�DWW�XWWU\FNOLJHQ�PDUNHUD�DWW�XSSKRYVPDQQHQ�LQWH�XSSOnWLW�YLVV�I|UIRJDQGHUlWW�XW|YHU�GHQ�L
85/�VWDGJDGH�EHJUlQVQLQJHQ� L�XSSKRYVUlWWHQ� WLOO� VLWW�YHUN��YLONHW�E|U� WDOD� I|U� DWW�GHQ�QRUPDOD
WRONQLQJVPRGHOOHQ� I|U� VWDQGDUGDYWDO� E|U� In� HQ� OLEHUDODUH� WLOOlPSQLQJ� QlU� GHW� JlOOHU
FRS\ULJKWQRWLVHU��&RS\ULJKWQRWLVHQ�LQQHElU�GlUPHG�LQWH�VnGDQD�HQVLGLJD�EHJUlQVQLQJDU�DY�GHQ�L
85/� VWDGJDGH� I|UIRJDQGHUlWWHQ� VRP� DYVHV� L� UlWWVSUD[LV� XWDQ� HWW� nWHUWDJDQGH� DY� GHQ
XQGHUI|UVWnGGD� OLFHQV�VRP�XSSKRYVPDQQHQ�NDQ�DQVHV�KD�JLYLW� L�RFK�PHG�SXEOLFHULQJHQ�DY�VLWW
YHUN� Sn� ,QWHUQHW�� 9LGDUH� ILQQV� HQ� YlVHQWOLJ� VNLOOQDG� PRW� VKULQN�ZUDS�NODXVXOHU�� QlPOLJHQ� DWW
DQYlQGDUHQ� KDU� P|MOLJKHW� DWW� WD� GHO� DY� FRS\ULJKWQRWLVHQ� LQQDQ� KDQ� YLGWDU� XSSKRYVUlWWVOLJD
I|UIRJDQGHQ�PHG�ZHEEVLGDQ�VnVRP�KnUGGLVNODJULQJ�HOOHU�XWVNULIWHU�I|U�DQQDW�lQ�HQVNLOW�EUXN�����,
|YULJW� XSSI\OOHU� HQ� FRS\ULJKWQRWLV� GH� VWDQGDUGDYWDOVUlWWVOLJD� NUDYHQ� DWW� YLOONRUHQ� VNDOO� ILQQDV
WLOOJlQJOLJD�HIWHUVRP�FRS\ULJKWQRWLVHQ�QRUPDOW�nWHUILQQV�L�VLGIRWHQ�Sn�LQJnQJVVLGDQ�HOOHU�IUnQ�HQ
OlQN�IUnQ�HQ� LQJnQJVVLGDQ�����$QYlQGDUHQ�E|U� L�DQDORJL�PHG�1-$������ V����� DQVHV�EXQGHQ�DY
FRS\ULJKWQRWLVHQ� HIWHUVRP� GHW� YRUH� RULPOLJW� DWW� DQVH� DWW� XSSKRYVPDQQHQ� LPSOLFLW� HIWHUJHU� VLQ
XSSKRYVUlWW�RFK�VHGDQ�I|UXWVlWWD�QnJRW�DNWLYW�KDQGODQGH�IUnQ�DQYlQGDUHQ�I|U�DWW�GHQQH�VNDOO�EOL
EXQGHQ�DY�FRS\ULJKWQRWLVHQ��&RS\ULJKWQRWLVHQ�NDQ� LQWH�EHJUlQVD�DQYlQGDUHQV� I|UIRJDQGHUlWW� L
YLGDUH�XWVWUlFNQLQJ�lQ�GH�EHJUlQVQLQJDU�VRP�JlOOHU�HQOLJW�85/�HIWHUVRP�HWW�VnGDQW�YLOONRU�GHOV�lU
RWLOOnWHW�HQOLJW�SUD[LV��GHOV�YRUH�HWW�W\QJDQGH�DYWDOVYLOONRU�VRP�DQYlQGDUHQ�LQWH�E|U�NXQQD�ELQGDV
DY����

,�VDPPDQKDQJHW�VNDOO�DQPlUNDV�DWW�UHVRQHPDQJHW�NULQJ�XQGHUI|UVWnGGD�OLFHQVHU�RFK�FRS\ULJKW�
QRWLVHU�lU�NRQWURYHUVLHOOW�RFK�DWW�GHW�lU�K|JVW�WYHNVDPW�DWW�UHFLSLHUD�HWW�UlWWVLQVWLWXW�IUnQ�FRPPRQ
ODZWUDGLWLRQHQ� HIWHUVRP� UlWWVV\VWHPHW� XSSYLVDU� EHW\GDQGH� VNLOOQDGHU� L� MlPI|UHOVH� PHG� VYHQVN
UlWW�� bYHQ� RP� HQ� GRPVWRO� VNXOOH� JRGWD� UHVRQHPDQJHW� RYDQ� I|UWMlQDU� GHW� DWW�PDUNHUDV� DWW� GHW
HQOLJW�VYHQVN�UlWW�DOGULJ�NDQ�EOL�HQ�I|UXWVlWWQLQJ�DWW�HQ�FRS\ULJKWQRWLV�VlWWV�XW�HIWHUVRP�GHW�HQOLJW
%HUQNRQYHQWLRQHQ�DUWLNHO������LQWH�InU�NUlYDV�QnJUD�IRUPDOLWHWHU�I|U�DWW�HWW�YHUN�VNDOO�RPIDWWDV�DY
XSSKRYVUlWW�� (QOLJW� 9lUOGVNRQYHQWLRQHQ� InU� GRFN� HQ�PHGOHPVVWDW� NUlYD� DWW� YLVVD� IRUPDOLWHWHU
XSSI\OOV�I|U�DWW�YHUNHW�VNDOO�VN\GGDV�DY�XSSKRYVUlWW��(QOLJW�NRQYHQWLRQHQ�DUWLNHO�,,,�VNDOO�VnGDQD
IRUPDOLWHWHU� DQVHV� XSSI\OOGD� RP� YHUNHW� LQQHKnOOHU� FRS\ULJKWV\PEROHQ�� ��� UlWWVLQQHKDYDUHQV
QDPQ�RFK�nUWDOHW�I|U�GHQ�I|UVWD�XWJLYQLQJHQ�RP�XSSJLIWHUQD�KDU�JLYLWV�HQ�VnGDQ�SODFHULQJ�DWW�GH
ULPOLJHQ� JHU� HQ� XSSO\VQLQJ� RP� DWW� YHUNHW� RPIDWWDV� DY� XSSKRYVUlWW�� (IWHUVRP� ,QWHUQHW� lU� HWW
LQWHUQDWLRQHOOW�PHGLXP�lU�GHW�WLOOUnGOLJW�DWW�I|UVH�ZHEEVLGDQ�PHG�QlPQGD�XSSJLIWHU�I|U�DWW�GHQ
VNDOO�RPIDWWDV�DY�XSSKRYVUlWWVOLJW�VN\GG�lYHQ�L�GH�OlQGHU�VRP�LQWH�lU�DQVOXWQD�WLOO�%HUQXQLRQHQ�
YLONHW�L�RFK�I|U�VLJ�lU�HWW�EHJUlQVDW�DQWDO����

6DPPDQIDWWQLQJVYLV� E|U� HQ� FRS\ULJKWQRWLV� DQVHV� EU\WD� HQ� HYHQWXHOO� XQGHUI|UVWnGG� OLFHQV� VRP
XSSKRYVPDQQHQ�DQVHV�KD�PHGJLYLW�JHQRP�DWW�SXEOLFHUD�HQ�ZHEEVLGD�Sn�,QWHUQHW��'lUHPRW�NDQ
LQWH�HQ�FRS\ULJKWQRWLV�DQVHV�SnI|UD�DQYlQGDUHQ�QnJUD�YLGDUH�EHJUlQVQLQJDU�L�I|UIRJDQGHUlWWHQ�lQ
GH�EHJUlQVQLQJDU�VRP�ILQQV�HQOLJW�85/��'HW�E|U�YDUD�WLOOUlFNOLJW�DWW�UHIHUHUD�WLOO�FRS\ULJKWQRWLVHQ
IUnQ�HQ� OlQN�Sn� LQJnQJVVLGDQ�PHQ�HQ�XSSKRYVPDQ�VRP�YLOO�VlNHUVWlOOD�DWW�FRS\ULJKWQRWLVHQ�InU
UlWWVOLJ�YHUNDQ�E|U�JH�GHQ�HQ�PHU�IUDPWUlGDQGH�SODFHULQJ�

�����������������������������������������������������
����-lPI|U�PHG�1HW�:UDS�NODXVXOHU�L�%HQGHU��('%�UHWWLJKHGHU��V����
����-lPI|U�3URSRVLWLRQ������������$QVYDU�I|U�HOHNWURQLVND�DQVODJVWDYORU��V���I�HQOLJW�YLONHQ�GHW�DQVHV�YDUD�WLOOUlFNOLJW�DWW�OlPQD�XSSJLIWHU
RP�YHP�VRP�lU�WLOOKDQGDKnOODUH�UHVSHNWLYH�DWW�PHGGHODQGHQ�VRP�VNLFNDV�WLOO�DQVODJVWDYODQ�EOLU�V\QOLJD�I|U�DQGUD�DQYlQGDUH�Sn
ZHEESODWVHQV�LQJnQJVVLGD��I|U�DWW�XSSI\OOD�ODJHQV�LQIRUPDWLRQVNUDY��$QYlQGDUHQ�EHK|YHU�HQOLJW�SURSRVLWLRQHQ�LQWH�GH�IDFWR�KD�WDJLW
GHO�DY�LQIURPDWLRQHQ�
����-lPI|U�%HQGHU��('%�UHWWLJKHGHU��V����
����'H�OlQGHU�VRP�lU�DQVOXWQD�WLOO�9lUOGVNRQYHQWLRQHQ�PHQ�LQWH�WLOO�%HUQXQLRQHQ�lU�$QWLJXD�RFK�%DUEXGD��%DKUDLQ��%DQJODGHVK�
%HOL]H��%UXQHL�'DUXVVDODP���%XUPD��%XUXQGL��'MLERXWL��'RPLQLFD��'RPLQLNDQVND�UHSXEOLNHQ��*XDWHPDOD��*X\DQD��+RQJ�.RQJ�
,QGRQHVLHQ��.XED��.XZDLW��0DFDX��0DOGLYHUQD��0R]DPELTXH��1LFDUDJXD��.RUHD��6LHUUD�/HRQH��6LQJDSRUH��6W�9LQFHQW�DQG�WKH
*UHQDGLQHV��6ZD]LODQG�RFK�8JDQGD��6H�,QWHUQDWLRQHOOD�XSSKRYVUlWWVI|URUGQLQJHQ����RFK�������



��

���� 6DPPDQIDWWQLQJ

+XUXYLGD�VNlUPELOGHQ�DY�HWW�GDWRUSURJUDP�HOOHU�HQ�GDWDEDV�MXULGLVNW�VNDOO�NDUDNWlULVHUDV�VRP�HQ
YLVQLQJ�� HWW� IUDPI|UDQGH� HOOHU� HQ� H[HPSODUIUDPVWlOODQ� KDU� YDULW� HQ� RPGLVNXWHUDG� IUnJD��'HW� lU
W\GOLJW�DWW�VNlUPELOGHQ�LQWH�NDQ�EHWUDNWDV�VRP�HQ�H[HPSODUIUDPVWlOODQ�Sn�JUXQG�DY�VNlUPELOGHQV
IO\NWLJD�IRUP��gYHUYlJDQGH�VNlO�WDODU�YLGDUH�I|U�DWW�VNlUPELOGHU�DY�ZHEEVLGRU�VNDOO�EHWUDNWDV�VRP
IUDPI|UDQGHQ� DY� ZHEEVLGRUQD�� )UnJDQ� NRPPHU� GRFN� DWW� In� HQ� VOXWOLJ� O|VQLQJ� L� RFK� PHG
LQI|UDQGHW� DY� Q\D� NRQVXPWLRQVUHJOHU� JHQRP� (*�� UHVSHNWLYH� :,32�UHJOHU� VRP� LQQHElU� DWW
XSSKRYVPDQQHQV�UlWWLJKHWHU�WLOO�VNlUPELOGHQ�LQWH�NRQVXPHUDV�

7LOOIlOOLJD� NRSLRU� VRP� ODJUDV� L� GDWRUQV� 5$0�� HOOHU� FDFKH�PLQQH� VNDOO� HQOLJW� VYHQVN� UlWW� LQWH
EHWUDNWDV� VRP� H[HPSODU� HIWHUVRP� GH� LQWH� lU� VMlOYVWlQGLJD� RFK� LQWH� lU� UHVXOWDWHW� DY� HWW� DNWLYW
I|UIRJDQGH�� 5HJOHUQD� RP� HIHPlUD� H[HPSODU� NRPPHU� VDQQROLNW� DWW� lQGUDV� JHQRP� (*�UHJOHU�
YLONHW� LQQHElU� DWW� WLOOIlOOLJD� NRSLRU� NRPPHU� DWW� EHWUDNWDV� VRP� H[HPSODU�PHQ� YDUD� XQGDQWDJQD
XSSKRYVPDQQHQV� I|UIRJDQGHUlWW�� bQGULQJHQ� LQQHElU� LQJD� SUDNWLVND� VNLOOQDGHU� MlPI|UW� PHG
GDJHQV�UlWWVOlJH�

8SSKRYVPDQQHQV� HNRQRPLVND� UlWWLJKHWHU� WLOO� YHUN� VRP� SXEOLFHUDV� Sn� ,QWHUQHW� WRUGH� NXQQD
HIWHUJHV�JHQRP�XQGHUI|UVWnGGD�OLFHQVHU��,QQHKnOOHW�L�VnGDQD�OLFHQVHU�NDQ�WRONDV�HIWHU�KDQGHOVEUXN
HOOHU� NRQNOXGHQW� KDQGODQGH� RFK� VNDOO� JHV� HQ� UHVWULNWLY� WRONQLQJ�� ,� SULQFLS� DOOD� W\SHU� DY
I|UIRJDQGHQ� DY� YHUN� SXEOLFHUDGH� Sn� ,QWHUQHW� XWRP�RIIHQWOLJD� IUDPI|UDQGHQ� RFK� NRPPHUVLHOOD
I|UIRJDQGHQ�|YHU� DQQDQV�YHUN� WRUGH�RPIDWWDV� DY� XQGHUI|UVWnGGD� OLFHQVHU�� 6nGDQD� OLFHQVHU� NDQ
GRFN� VDQQROLNW� EU\WDV� JHQRP� HQ� FRS\ULJKWQRWLV� Sn� LQJnQJVVLGDQ� GlU� XSSKRYVPDQQHQ� NDQ
EHJUlQVD� RPIDWWQLQJHQ� DY� GHQ� XQGHUI|UVWnGGD� OLFHQVHQ� JHQRP� DWW� XWWU\FNOLJHQ� DQJH� YLOND
I|UIRJDQGHQ�VRP�lU�WLOOnWQD��(Q�VnGDQ�FRS\ULJKWQRWLV�NDQ� LQWH� LQNUlNWD�Sn�GH�EHJUlQVQLQJDU�DY
XSSKRYVPDQQHQV�UlWWLJKHWHU�VRP�VWDGJDV�L�85/�

�� .257�20�6.<''(7�)g5�:(%%6,'$16�%(67c1'6'(/$5

,�GHWWD�DYVQLWW�EHO\VHV�UHODWLYW�NRUWIDWWDW�YLOND�UHJOHU�VRP�JlOOHU�I|U�SXEOLFHULQJ�UHVSHNWLYH�NRSLH�
ULQJ�DY�HQVNLOGD�YHUNVW\SHU�VRP�NDQ�LQJn�L�HQ�ZHEEVLGD��$YVQLWWHW�lU�DYVHWW�DWW�EHO\VD�XQGHU�YLOND
I|UXWVlWWQLQJDU�YHUN�InU�SXEOLFHUDV�Sn�,QWHUQHW�RFK�YLOND�YHUN�VRP�InU�NRSLHUDV�IUnQ�ZHEEVLGRU�
$QVYDUHW� I|U� YLOND� YHUN� VRP� InU� SXEOLFHUDV� Sn� ,QWHUQHW� lU� WXGHODW�� GHOV� DQVYDUDU� ZHEE�
VLGHVLQQHKDYDUHQ� HQOLJW� XSSKRYVUlWWVODJHQ�� GHOV� DQVYDUDU� ,QWHUQHWOHYHUDQW|UHQ� HQOLJW� ODJHQ� RP
HOHNWURQLVND� DQVODJVWDYORU� I|U� DWW� DYOlJVQD� YHUN� VRP� XWJ|U� XSSHQEDUD� XSSKRYVUlWWVLQWUnQJ�
$QVYDUVIUnJRU�HQOLJW�ODJHQ�RP�HOHNWURQLVND�DQVODJVWDYORU�EHKDQGODV�VLVW�L�DYVQLWWHW�

���� 9DG�InU�SXEOLFHUDV�Sn�,QWHUQHW"

(Q�JHQHUHOO�I|UXWVlWWQLQJ�I|U�DOOD�YHUNVW\SHU�I|U�SXEOLFHULQJ�Sn�,QWHUQHW�lU�DWW�YHUNHW�lU�XWJLYHW
RFK� DWW� XSSKRYVPDQQHQ� JLYLW� VLWW� XWWU\FNOLJD� HOOHU� XQGHUI|UVWnGGD� VDPW\FNH� WLOO� SXEOLFHULQJHQ�
3XEOLFHULQJ� DY�XSSKRYVUlWWVOLJW� VN\GGDGH�YHUN�Sn� ,QWHUQHW�XWDQ� XSSKRYVPDQQHQV�PHGJLYDQGH
XWJ|U�RORYOLJ�H[HPSODUIUDPVWlOODQ�VRP�LQWH�NDQ�DQVHV�IDOOD�XQGHU�XQGDQWDJHW� I|U�HQVNLOW�EUXN� L
85/� �������� 2P� LQWH� YHUNHW� |YHUOnWLWV� PHG� XSSKRYVPDQQHQV� VDPW\FNH� XWJ|U� SXEOLFHULQJHQ
WLOOLND� RWLOOnWHW� WLOOJlQJOLJJ|UDQGH� I|U� DOOPlQKHWHQ� HQOLJW� 85/� ������� (QOLJW� +|JVWD� GRPVWROHQV
SUD[LV��1-$� ����� V� ���PnVWH� WLOOJlQJOLJJ|UDQGHW� GRFN� KD� VNHWW� DNWLYW� I|U� DWW� JlUQLQJVPDQQHQ
VNDOO� RPIDWWDV� DY� XSSKRYVUlWWVOLJW� VWUDIIDQVYDU����� )|UIRJDU� ZHEESODWVLQQHKDYDUHQ� |YHU� YHUNHW
PHG� XSSKRYVPDQQHQV� VDPW\FNH� DNWXDOLVHUDV� GH� IUnJRU� VRP� EHKDQGODWV� RYDQ� ���� RP� VNlUP�
ELOGHQV� UlWWVOLJD� QDWXU�� 2P� ,QWHUQHWSXEOLFHULQJHQ� DQVHV� VRP� HQ� YLVQLQJ� DY� YHUNHW� lU� VnGDQ
SXEOLFHULQJ� WLOOnWHQ�� 2P� SXEOLFHULQJHQ� GlUHPRW� DQVHV� VRP� HWW� IUDPI|UDQGH� lU� IUDPI|UDQGHW

�����������������������������������������������������
����/LQGEHUJ�:HVWPDQ��3UDNWLVN�,7�UlWW��V����
����3URS�������������5lWWVOLJW�VN\GG�I|U�GDWDEDVHU�P�P���V�����6FK¡QQLQJ��2SKDYVUHWVORYHQ�V����
����$Y�*|WD�+RYUlWWV�GRP������������L�PnO�%��������VRP�OLNVRP�1-$������V����U|UGH�WLOOJlQJOLJJ|UDQGH�DY�GDWRUSURJUDP�YLD�HQ
HOHNWURQLVN�DQVODJVWDYOD��%%6��G|PGHV�GHQ�WLOOWDODGH�I|U�EURWW�PRW�XSSKRYVUlWWVODJHQ�PHG�I|OMDQGH�GRPVNlO�µ*HQRP�DWW�WLOOKDQGDKnOOD
%%6�HQ�RFK�DNWLYW�KDQGOD�Sn�HWW�VnGDQW�VlWW�DWW�SURJUDPPHQ�EOHY�WLOOJlQJOLJD�I|U�DOOPlQKHWHQ�KDU�/��VRP�WLQJVUlWWHQ�IXQQLW��JMRUW�VLJ�VN\OGLJ�WLOO�EURWW�PRW
XSSKRYVUlWWVODJHQ�µ



��

RWLOOnWHW� RP� GHW� VNHU� L� NRPPHUVLHOOW� V\IWH�� YLONHW� LQEHJULSHU� ZHEEVLGRU� VRP� GULYV� L� QlULQJV�
YHUNVDPKHW�RFK�ZHEEVLGRU�VRP�LQQHKnOOHU�EHWDOGD�DQQRQVHU��'lUHPRW�WRUGH�IUDPI|UDQGHQ�YDUD
WLOOnWQD�Sn�SULYDWD�ZHEEVLGRU��/LNDVn�NDQ�IUnJRU�RP�VSULGQLQJ�DY�YHUNHW�DNWXDOLVHUDV��MlPI|U�RYDQ
�������

)UnJDQ�lU�RP�HQ� WLGLJDUH�XSSKRYVUlWWV|YHUOnWHOVH�HOOHU�XSSOnWHOVH�lU� WLOOUlFNOLJ� I|U� DWW�XSSKRYV�
PDQQHQ� VNDOO� DQVHV� KD� OlPQDW� VLWW� VDPW\FNH�� 2P� XSSOnWHOVHQ� XWWU\FNOLJHQ� HQGDVW� DYVHU� YLVV
EHJUlQVDG� DQYlQGQLQJ� DY� YHUNHW� VNDOO� DYWDOHW� WRONDV� UHVWULNWLYW�� YLONHW� LQQHElU� DWW� XSSKRYV�
PDQQHQ�LQWH�KDU�JLYLW�VLWW�WLOOVWnQG�WLOO�SXEOLFHULQJ�DY�YHUNHW�Sn�,QWHUQHW�����2P�DYWDOHW�lU�JHQHUHOOW
IRUPXOHUDW�lU�XWJnQJVSXQNWHQ�IRUWIDUDQGH�DWW�DYWDOHW�VNDOO�JHV�HQ�UHVWULNWLY�WRONQLQJ�HQOLJW�VSHFLIL�
NDWLRQVSULQFLSHQ��$XNWRUUlWWVNRPPLWWpQ�PHQDU�DWW�lOGUH�XSSOnWHOVH��HOOHU�|YHUOnWHOVHDYWDO�E|U�WRONDV�Vn
DWW�GH�lYHQ�RPIDWWDU�Q\D�PHWRGHU�I|U�YHUNHWV�XWQ\WWMDQGH��.RPPLWWpQ�PHQDU�GRFN�DWW�RP�GHQ
Q\D�WHNQLNHQ�I|U�XWQ\WWMDQGHW�VNLOMHU�VLJ�Vn�P\FNHW�DWW�GHW�lU�DNWXHOOW�PHG�HQ�Q\�IRUP�I|U�YHUNHWV
XWQ\WWMDQGH�Vn� WLOONRPPHU� UlWWHQ� WLOO�XWQ\WWMDQGHW� DY�YHUNHW� L�GHQQD�Q\D� IRUP�XSSKRYVPDQQHQ�
.RPPLWWpQ� WDU� GRFN� LQWH� VWlOOQLQJ� WLOO� QlU� HQ� Q\� IRUP� I|U� YHUNHWV� XWQ\WWMDQGH� VNDOO� DQVHV� KD
XSSVWnWW�����2OVVRQ� QlPQHU� SUREOHPHW� RFK� PHQDU� DWW� IUnJDQ� RP� XSSOnWHOVHQ� HOOHU� |YHUOnWHOVHQ
LQQHIDWWDU�UlWW�WLOO�SXEOLFHULQJ�DY�YHUNHW�Sn�,QWHUQHW�L�I|UVWD�KDQG�InU�WRONDV�HIWHU�DYWDOHW�RFK�YDG
SDUWHUQD� I|UXWVnJ� QlU� DYWDOHW� LQJLFNV�����&DUOpQ�:HQGHOV�PHQDU� DWW� GHW� ILQQV� HQ� SUHVXPWLRQ� VRP
LQQHElU� DWW� lOGUH� UlWWVXSSOnWHOVHU� HOOHU� |YHUOnWHOVHU� LQWH� LQQHIDWWDU� UlWWHQ� WLOO� SXEOLFHULQJ� Sn
,QWHUQHW�����,�PnOHQ�$/,6�����6YHQVND�'DJEODGHW�UHVSHNWLYH�$/,6�����$IWRQEODGHW�KlYGDU�NlUDQGHQ
DWW� ,QWHUQHW�SXEOLFHULQJ� DY� WLGQLQJVDUWLNODU� lU� HQ� Q\� XWQ\WWMDQGHIRUP� VRP� LQWH� LQJnU� L� GHQ
XUVSUXQJOLJD�XSSKRYVUlWWV|YHUOnWHOVHQ��0LQ�XSSIDWWQLQJ�lU�DWW�IUnJDQ�L�I|UVWD�KDQG�VNDOO�DYJ|UDV
HIWHU�|YHUOnWHOVH��HOOHU�XSSOnWHOVHDYWDOHWV�O\GHOVH�²�RP�DYWDOHW�H[HPSHOYLV�LQQHKnOOHU�YLOONRU�RP�DWW
YHUNHW�XSSOnWHV�I|U� WU\FNWD� IUDPVWlOOQLQJDU�E|U�GHWWD� LQQHElUD�DWW�DYWDOHW� LQWH�RPIDWWDU�SXEOLFHULQJ
DY� YHUNHW� Sn� ,QWHUQHW��/LNDVn� E|U� DYWDOVYLOONRU� VRP� EHJUlQVDU� VSULGQLQJ� DY� YHUNHW� WLOO� HWW� YLVVW
DQWDO� H[HPSODU� LQWH� RPIDWWD� SXEOLFHULQJ� Sn� ,QWHUQHW� HIWHUVRP� VnGDQ� SXEOLFHULQJ� P|MOLJJ|U
VSULGQLQJ� L� HWW�RlQGOLJW� DQWDO� H[HPSODU��%HWUlIIDQGH� JHQHUHOOD� XSSOnWHOVHU� HOOHU�|YHUOnWHOVHU�E|U�
VRP�RYDQ�QlPQWV�� VnGDQD� XSSOnWHOVHU� WRONDV� UHVWULNWLYW� WLOO� XSSKRYVPDQQHQV� I|UPnQ�� )|U� GHQ
KlQGHOVH�HQ�VnGDQ� WRONQLQJ� LQWH�NDQ�JH�HWW� DYJ|UDQGH� VYDU�Sn�IUnJDQ�E|U�DYWDOHW� WRONDV�XWLIUnQ
DYWDOVUlWWVOLJD�WRONQLQJVUHJOHU�RFK�I|UXWVlWWQLQJVOlUDQ�

���� 9DG�InU�NRSLHUDV�IUnQ�,QWHUQHW"

(QOLJW�85/����lU�KXYXGUHJHOQ�I|U�H[HPSODUIUDPVWlOODQ�DWW�VnGDQ�NUlYHU�XSSKRYVPDQQHQV�VDP�
W\FNH��'lUHPRW�lU�H[HPSODUIUDPVWlOODQ�I|U�HQVNLOW�EUXN�XQGDQWDJHQ�XSSKRYVPDQQHQV�H[NOXVLYD
I|UIRJDQGHUlWW��/LNDVn�NDQ�HYHQWXHOOW�GH�UHVRQHPDQJ�RP�XQGHUI|UVWnGGD�OLFHQVHU�VRP�I|UWV�RYDQ
����PHGJH�H[HPSODUIUDPVWlOODQ� L�GH� IDOO� VnGDQ� LQWH� lU� WLOOnWHQ� HQOLJW� UHJOHUQD�RP�HQVNLOW� EUXN� �
(IWHUVRP� GHQ� VYHQVND� XSSKRYVUlWWVODJHQ� LQWH� U\PPHU� QnJRQ� PRWVYDULJKHW� WLOO� GHQ� GDQVND
RSKDYVUHWVORYHQV�I|UEXG�L�������VW���S��PRW�GLJLWDO�H[HPSODUIUDPVWlOODQ�DY�GLJLWDOD�YHUN�InU�IRWRQ�
WH[WHU��ILOPHU��DQLPDWLRQHU�RFK�PXVLN�NRSLHUDV�I|U�HQVNLOW�EUXN�IUnQ�,QWHUQHW�XQGHU�I|UXWVlWWQLQJ
DWW� I|UODJDQ� lU� ORYOLJ� HQOLJW� 85/� �������� 'lUHPRW� InU� LQWH� HQVNLOGD� NRSLRU� IUDPVWlOODV� DY
GDWRUSURJUDP�� YLONHW� WRUGH� LQQHElUD� DWW� HQ� GHO� DQLPDWLRQHU�� MDYD�DSSOHWV� RFK� OLNQDQGH� VPn
SURJUDP� LQWH� InU� NRSLHUDV� HQV� I|U� HQVNLOW� EUXN�� ,QWH� KHOOHU� GDWDEDVHU� InU� NRSLHUDV� GLJLWDOW��'HW
ILQQV�GRFN�HQ�YLVV�P|MOLJKHW�DWW�XSSKRYVPDQQHQV�DQVHV�KD�JLYLW�VLWW�XQGHUI|UVWnGGD�PHGJLYDQGH
WLOO� HQ� H[HPSODUIUDPVWlOODQ� lYHQ� DY� GHQQD� W\SHQ� DY� YHUN� �VH� RYDQ� ������ bYHQ� RP� ZHEEVLGDQ
VNXOOH� DQVHV� XWJ|UD� HQ� GDWDEDV� L� 85/�V� EHPlUNHOVH� VN\GGDV� LQWH� GH� L� GDWDEDVHQ� LQJnHQGH
LQGLYLGXHOOD� YHUNHQ� PRW� GLJLWDO� NRSLHULQJ� HIWHUVRP� GDWDEDVVN\GGHW� HQGDVW� VN\GGDU� GDWDEDVHQV
IRUP�RFK�VWUXNWXU�RFK�LQWH�GH�LQJnHQGH�YHUNHQ����

�����������������������������������������������������
����6H�RYDQ�DYVQLWW�����RFK�628����������8SSKRYVPDQQDUlWW�WLOO�OLWWHUlUD�RFK�NRQVWQlUOLJD�YHUN��V�����RFK����
����628���������8SSKRYVPDQQDUlWW�WLOO�OLWWHUlUD�RFK�NRQVWQlUOLJD�YHUN��V����
����&DUOpQ�:HQGHOV��1lWMXULGLN��V���
����&DUOpQ�:HQGHOV��1lWMXULGLN��V���
����6H�2OVVRQ��&RS\ULJKW��V����I�����I
����3URS��������������5lWWVOLJW�VN\GG�I|U�GDWDEDVHU��V�����V���



��

,QRP�LPPDWHULDOUlWWHQ�DQVHV�H[WLQNWLYD� InQJ�VnVRP�JRGWURVI|UYlUY� LQWH�P|MOLJD�����$YVDNQDGHQ
DY� JRGWURVI|UYlUY� DYVHU� VnYlO� XSSKRYVUlWWV|YHUOnWHOVHU� VRP� �XSSOnWHOVHU����� 'HWWD� LQQHElU� RP
ZHEEVLGHVLQQHKDYDUHQ� I|UIRJDW�|YHU�XSSKRYVPDQQHQV�YHUN�XWDQ� VDPW\FNH� IUnQ�GHQVDPPH�DWW
HQ� DQYlQGDUH� VRP� NRSLHUDU� GHW� RORYOLJHQ� SXEOLFHUDGH� YHUNHW� XQGJn� DQVYDU� JHQRP� DWW� KDQ
KDQGODGH�L�JRG�WUR��,QWH�KHOOHU�H[HPSODUIUDPVWlOODQ�I|U�HQVNLOW�EUXN�lU�WLOOnWHQ�QlU�GHW�JlOOHU�YHUN
VRP�SXEOLFHUDWV�Sn�,QWHUQHW�XWDQ�XSSKRYVPDQQHQV�PHGJLYDQGH��(Q�I|UXWVlWWQLQJ�I|U�DWW�HWW�YHUN
VNDOO�In�NRSLHUDV�I|U�HQVNLOW�EUXN�lU�HQOLJW�85/�����DWW�YHUNHW�lU�RIIHQWOLJJMRUW��(QOLJW�85/���
DQVHV�HWW�YHUN�RIIHQWOLJJMRUW�RP�GHW� ORYOLJHQ�KDU�JMRUWV�WLOOJlQJOLJW� I|U�DOOPlQKHWHQ��2P�VnGDQW
VDPW\FNH�VDNQDV�lU�YHUNHW�LQWH�RIIHQWOLJJMRUW��VnOHGHV�InU�LQWH�KHOOHU�HQVWDND�H[HPSODU�I|U�HQVNLOW
EUXN� IUDPVWlOODV�� 2P� YHUNHW� KDU� JMRUWV� WLOOJlQJOLJW� XWDQ� XSSKRYVPDQQHQV� VDPW\FNH� NDQ� LQWH
KHOOHU� UHVRQHPDQJHW� RP� XQGHUI|UVWnGG� OLFHQV� DSSOLFHUDV� Sn� YHUN� SXEOLFHUDGH� Sn� ,QWHUQHW�
6OXWOLJHQ� lU� DQYlQGDUHQ� HQOLJW� 85/� ���� WURWV� JRG� WUR� HUVlWWQLQJVVN\OGLJ� I|U� XWQ\WWMDQGHW� DY
YHUNHW�

6DPPDQIDWWQLQJVYLV�lU�GHW�L�KXYXGVDN�LQWH�WLOOnWHW�DWW�NRSLHUD�YHUN�IUnQ�,QWHUQHW�I|U�|YULJW�EUXN
RP� LQWH� VnGDQ� NRSLHULQJ� NDQ� DQVHV� RPIDWWDV� DY� HWW� XQGHUI|UVWnWW� VDPW\FNH�� 'lUHPRW� lU� GHW
WLOOnWHW�DWW�IUDPVWlOOD�H[HPSODU�I|U�HQVNLOW�EUXN�DY�DOOD�YHUNVNDWHJRULHU�XWRP�GDWRUSURJUDP�����(Q
I|UXWVlWWQLQJ�I|U�DWW�NRSLRU�|YHU�KXYXG�WDJHW�VNDOO�In�J|UDV�²�YDUH�VLJ�I|U�HQVNLOW�HOOHU�|YULJW�EUXN
�� lU� DWW�YHUNHQ� WLOOJlQJOLJJMRUWV�PHG�XSSKRYVPDQQHQV�VDPW\FNH��(IWHUVRP�JRGWURVI|UYlUY� LQWH
JRGWDV� LQRP� LPPDWHULDOUlWWHQ� lU� DQYlQGDUHQ� HUVlWWQLQJVVN\OGLJ� I|U� NRSLRU� VRP� JMRUWV� DY� YHUN
VRP� SXEOLFHUDWV� XWDQ� XSSKRYVPDQQHQV� VDPW\FNH�� 6nGDQD� YHUN� NDQ� LQWH� KHOOHU� RPIDWWDV� DY
XQGHUI|UVWnGGD�OLFHQVHU�

������ 7H[WHU�RFK�ELOGHU

'HW�lU�RPGLVNXWHUDW�KXUXYLGD�ELOGVNlUPVYLVQLQJ� DY�ELOGHU� UHVSHNWLYH� WH[WHU� XWJ|U� YLVQLQJ� HOOHU
IUDPI|UDQGH��6RP�QlPQWV�RYDQ�������lU�XWJnQJVSXQNWHQ�L�I|UDUEHWHQD�DWW�ELOGVNlUPVYLVQLQJ�DY
LQVFDQQDGH� WH[WHU� L� IRUP� DY� ELOGHU� RFK� YDQOLJD� ELOGHU� DQVHV� VRP� YLVQLQJ�� PHGDQ� WH[WHU� VRP
RPYDQGODWV� WLOO� GLJLWDOW� IRUPDW� JHQRP� LQVNULYQLQJ� RFK� LQWH� YLVDV� Sn� VNlUPHQ� L� XUVSUXQJOLJW
IRUPDW��YLONHW�GlUPHG�lU�DWW�DQVH�VRP�HWW�IUDPI|UDQGH��'HQ�SUDNWLVND�VNLOOQDGHQ�lU�L�RFK�I|U�VLJ
OLWHQ�PHQ�L�YlQWDQ�Sn�DWW�NRQVXPWLRQVUHJOHUQD�I|U�VNlUPELOGHU�IDVWVWlOOV�JHQRP�(*�GLUHNWLY�HOOHU
:,32�UHJOHU� WRUGH� UlWWVOlJHW� lQGn�YDUD�GHW�EHVNULYQD��'HWWD� LQQHElU� DWW�GHW� I|U�ZHEEVLGRU� DY
NRPPHUVLHOO� NDUDNWlU� HQGDVW� NUlYV� XSSKRYVPDQQHQV� VDPW\FNH� WLOO� H[HPSODUIUDPVWlOODQGH� I|U
ELOGHU� RFK� WH[WHU� L� IRUP� DY� ELOGHU� PHGDQ� GHW� I|U� DQGUD� WH[WHU� NUlYV� VnYlO� XSSKRYVPDQQHQV
PHGJLYDQGH� WLOO� H[HPSODUIUDPVWlOODQ� VDPW� WLOO� IUDPI|UDQGH�� 7LOOJlQJOLJJ|UDQGH� JHQRP
ZHEESXEOLFHULQJ�XWDQ�VnGDQW�VDPW\FNH�XWJ|U�RWLOOnWHW�WLOOJlQJOLJJ|UDQGH�I|U�DOOPlQKHWHQ����HQOLJW
85/����

,�VnYlO�VYHQVND�VRP�QRUVND�GRPVWRODU�KDU�WDODQ�RP�VNDGHVWnQG�I|U�RORYOLJW�WLOOJlQJOLJJ|UDQGH�DY
WH[WHU�RFK�ELOGHU�YlFNWV�����7YLVWHUQD�KDU�GRFN� L� I|UVWD�KDQG�U|UW�GHQ�RYDQ�QlPQGD� IUnJDQ�RP
lOGUH� UlWWVXSSOnWHOVHU� HOOHU� �|YHUOnWHOVHU� RPIDWWDU� UlWWHQ� DWW� SXEOLFHUD� HWW� YHUN� Sn� ,QWHUQHW� XWDQ
WLOOVWnQG�

�����������������������������������������������������
����+nVWDG��6DNUlWW�DYVHHQGH�O|V�HJHQGRP��V�����*XODWLQJ�ODJPDQQVUHWW�������������$YJ|UDQGHW�ILQQV�SXEOLFHUDW�L�QRUGLVNW�,PPDWHULHOOW
UlWWVVN\GG�������V������6FK¡QQLQJ��2SKDYVUHWVORYHQ�V�����
����.RNWYHGWJDDUG�/HYLQ��/lURERN�L�LPPDWHULDOUlWW��V����
����(QOLJW�85/�����InU�LQWH�GLJLWDOD�NRSLRU�IUDPVWlOODV�DY�GDWDEDVHU�HQV�I|U�HQVNLOW�EUXN��)UnQ�GHWWD�VWDGJDQGH�J|UV�GRFN��XQGDQWDJ
I|U�Q|GYlQGLJD�H[HPSODU�DY�GDWDEDVHU��(QOLJW�GHSDUWHPHQWVFKHIHQV�XWWDODQGH��VH�RYDQ���������KDU�DQYlQGDUHQ�UlWW�DWW�J|UD�GLJLWDOD
NRSLRU�DY�VDPPDQVWlOOQLQJDU�IUnQ�,QWHUQHW��6nOHGHV�InU�PDQ�WLOOV�YLGDUH�DQVH�DWW�GHW�lYHQ�lU�WLOOnWHW�PHG�GLJLWDOD�NRSLRU�DY�GDWDEDVHU
I|U�HQVNLOW�EUXN�WURWV�GHW�XWWU\FNOLJD�I|UEXGHW�L�85/�����
����6FK¡QQLQJ��2SKDYVUHWVORYHQ�V����
����6WRFNKROPV�WLQJVUlWW�URWHO����DYGHOQLQJ����0nO�7�����������6WRFNKROPV�WLQJVUlWW�URWHO����DYGHOQLQJ����0nO�7�����������9lVWHUYLNV
WLQJVUlWW�%��������'HQ�QRUVND�WYLVWHQ�I|UOLNWHV��VH�)RUOLN�HWWHU�,QWHUQHWW�SXEOLVHULQJ
KWWS���ZZZ�DIWHQSRVWHQ�QR�Q\KHWHU�QHWW�G������KWP



��

7H[WHU�RFK�ELOGHU�SXEOLFHUDGH�Sn�,QWHUQHW�InU�NRSLHUDV�I|U�HQVNLOW�EUXN�HQOLJW�85/�����

������ 3URJUDP

'DWRUSURJUDP� InU� |YHU� KXYXG� LQWH� WDJHW� SXEOLFHUDV� Sn� ,QWHUQHW� XWDQ� XSSKRYVPDQQHQV� VDP�
W\FNH�����1lU�GHW�JlOOHU� IUHHZDUH�RFK� VKDUHZDUH� InU�VnGDQ�SURJUDPYDUD� WLOOJlQJOLJJ|UDV�Sn� ,QWHUQHW
RP�XSSKRYVPDQQHQ�H[SOLFLW�KDU�IUnQVDJW�VLJ�VDPWOLJD�XSSKRYVUlWWLJKHWHU�WLOO�SURJUDPPHW��2P
XSSKRYVPDQQHQ� L� YLOONRUHQ� I|U� SURJUDPPHW� HQGDVW� PHGJLYLW� H[HPSODUIUDPVWlOODQ� I|U� HQVNLOW
EUXN� VNDOO� DYWDOHW� L� HQOLJKHW� PHG� VSHFLILNDWLRQVSULQFLSHQ� VDQQROLNW� WRONDV� VRP� DWW� XSS�
KRYVPDQQHQ�LQWH�PHGJLYLW�WLOOJlQJOLJJ|UDQGH�DY�SURJUDPPHW�|YHU�,QWHUQHW�����(WW�YDQOLJW�OLFHQV�
YLOONRU� L� VKDUHZDUH� HOOHU� IUHHZDUH�OLFHQVHU� lU� DWW� SURJUDPPHW� LQWH� InU� DQYlQGDV� L� NRPPHUVLHOOW
V\IWH�� YLONHW� EODQG� DQQDW� WRUGH� LQQHElUD� DWW� lYHQ� RP� WLOOJlQJOLJJ|UDQGH� DY� SURJUDPPHW� Sn� HQ
ZHEEVLGD�NDQ�YDUD�WLOOnWHW�WLOO�I|OMG�DY�OLFHQVHQ�Vn�lU�LQWH�WLOOJlQOLJJ|UDQGHW�WLOOnWHW�RP�ZHEEVLGDQ
H[HPSHOYLV�lU�DQQRQVILQDQVLHUDG�

'DWRUSURJUDP� InU� LQWH� NRSLHUDV� DQQDW� lQ� I|U� IUDPVWlOODQGH� DY� VlNHUKHWVNRSLRU� UHVSHNWLYH� I|U
IUDPVWlOODQGH�DY�NRSLRU�I|U�NRUULJHULQJ�DY�IHO��'HWWD�LQQHElU�DWW�GDWRUSURJUDP�LQWH�InU�NRSLHUDV
IUnQ�,QWHUQHW��2P�XSSKRYVPDQQHQ�HIWHUJLYLW�VLQD�UlWWLJKHWHU�WLOO�H[HPSHOYLV�IUHHZDUH��VKDUHZDUH
HOOHU�GHPRQVWUDWLRQVYHUVLRQHU�DY�SURJUDPYDUD�lU�NRSLHULQJ� WLOOnWHQ��*HQRP�VnGDQ�NRSLHULQJ�lU
DQYlQGDUHQ�EXQGHQ�DY�GH�YLOONRU�VRP�JlOOHU�SURJUDPYDUDQ��YLONHW�H[HPSHOYLV�NDQ�LQQHElUD�DWW�HWW
SURJUDP�L�GHPRQVWUDWLRQVV\IWH�LQWH�InU�LQVWDOOHUDV�RP�HIWHU�DWW�GHPRQVWUDWLRQVWLGHQ�KDU�O|SW�XW�

������ )LOP�RFK�PXVLN

'HQ� MXULGLVND� EHG|PQLQJHQ� VNLOMHU� VLJ�QnJRW� EHURHQGH� Sn� KXU�ZHEEVLGHVLQQHKDYDUHQ� I|UIRJDU
|YHU� HWW� ILOP�� HOOHU� PXVLNYHUN�� 3XEOLFHULQJ� DY� QHGODGGQLQJVEDUD� ILOP�� HOOHU� PXVLNILOHU� Sn� HQ
ZHEEVLGD� NUlYHU� XSSKRYVPDQQHQV� WLOOVWnQG� HIWHUVRP� VnGDQ� SXEOLFHULQJ� GHOV� XWJ|U
H[HPSODUIUDPVWlOODQ��GHOV�XWJ|U�WLOOJlQJOLJJ|UDQGH�I|U�DOOPlQKHWHQ��1lU�GHW�JlOOHU�ILOPYHUN�lU�DOOD
IRUPHU�DY�VSULGQLQJVnWJlUGHU�I|UEMXGQD�XWDQ�XSSKRYVPDQQHQV�VDPW\FNH�HQOLJW�85/�������VW�H
FRQWUDULR��2P�ILOP��HOOHU�PXVLNYHUNHW�WLOOJlQJOLJJ|UV�L�IRUP�DY�GDWDILOHU�lU�GRFN�LQWH�IUDPI|UDQGH�
UHJOHUQD�DNWXHOOD��'lUHPRW�NDQ�VSULGQLQJVUHJOHUQD�EOL�WLOOlPSOLJD�

2P�ILOP�HOOHU�PXVLNYHUNHW�VSHODV�XSS�L�VDPEDQG�PHG�DWW�HQ�ZHEEVLGD�EHV|NV��NUlYV�XSSKRYV�
PDQQHQV� WLOOVWnQG� L� I|UVWD� KDQG� WLOO� H[HPSODUIUDPVWlOODQ�� L� DQGUD� KDQG� WLOO� RIIHQWOLJW� IUDP�
I|UDQGH����

(QVNLOG�NRSLHULQJ�DY�ILOP��HOOHU�PXVLNYHUN�IUnQ�,QWHUQHW�lU�WLOOnWHQ�HQOLJW�85/�����

�����������������������������������������������������
����6H�1-$������V����RFK�*|WD�+RYUlWWV�GRP������������L�PnO�%���������7LGLJDUH�PnO�KDU�U|UW�WLOOJlQJOLJJ|UDQGH�YLD�HOHNWURQLVND
DQVODJVWDYORU��%%6�HU��VDPPD�UHJOHU�lU�GRFN�WLOOlPSOLJD�Sn�ZHEEVLGRU��9LG�6WRFNKROPV�WLQJVUlWW�lU�L�PnO�%�����������IUnJDQ�RP
VWUDIIDQVYDU�I|U�RWLOOnWHW�WLOOJlQJOLJJ|UDQGH�DY�GDWRUSURJUDP�|YHU�,QWHUQHW�I|UHPnO�I|U�SU|YQLQJ��$WW�QRWHUD�lU�DWW�nWDOVSXQNWHQ�LQWH
VRP�L�QlPQGD�PnO�lU�EURWW�PRW�XSSKRYVUlWWVODJHQ�XWDQ�PHGKMlOS�WLOO�EURWW�PRW�XSSKRYVUlWWVODJHQ�YLONHW�RP�nNODJDUHQV�VWlPQLQJ�ELIDOOHV�
LQQHElU�DWW�GHW�LQWH�WRUGH�VWlOODV�QnJRW�NUDY�Sn�DNWLYW�KDQGODQGH�I|U�DWW�WLOOKDQGDKnOODQGHW�DY�HQ�%%6�VNDOO�DQVHV�VRP�EURWW�PRW
XSSKRKRYVUlWWVODJHQ�
����'HWWD�LQQHElU�DWW�GHW�VDQQROLNW�LQWH�lU�WLOOnWHW�DWW�VnVRP�PnQJD�GDWRUWLGQLQJDU�J|U��GLVWULEXHUD�IUHHZDUH�HOOHU�VKDUHZDUH
WLOOVDPPDQV�PHG�WLGQLQJHQ�²�L�V\QQHUKHW�HIWHUVRP�GLVWULEXWLRQHQ�GHOYLV�VNHU�L�NRPPHUVLHOOW�V\IWH�²�DWW�VlOMD�WLGQLQJHQ�
����8U�GDQVN�SUD[LV�VH�EODQG�DQQDW�8����������VRP�U|UGH�GHODU�DY�PXVLNILOHU�VRP�WLOOJlQJOLJJMRUWV�|YHU�,QWHUQHW��7LOOJlQJOLJJ|UDQGHW
DQVnJV�YDUD�RORYOLJW��6H�EODQG�DQQDW�67,0�V�ZHEESODWV��KWWS���ZZZ�VWLP�VH�MXULGLN�LQWHU�KWP��67,0�KDU�VlUVNLOGD�WDULIIHU�I|U
IUDPI|UDQGHQ�VRP�VNHU�Sn�,QWHUQHW���6H�lYHQ�67,0�V�QRUVND�PRWVYDULJKHW��7212�KWWS���ZZZ�WRQR�QR�MXULGLVN������KWPO



��

������ 6HUYHULQQHKDYDUHQV�DQVYDU�I|U�RWLOOnWHW�PDWHULDO

7LOO�I|OMG�DY�DWW�GHQ�WHNQLVND�XWYHFNOLQJHQ�JMRUW�GHW�P|MOLJW�DWW�Sn�HWW�HQNHOW�RFK�ELOOLJW�VlWW�VSULGD
LQIRUPDWLRQ� JHQRP� HOHNWURQLVND� DQVODJVWDYORU� RFK� DWW� GHQQD� XWYHFNOLQJ� DNWXDOLVHUDGH� VWUDII�
UlWWVOLJD� RFK� XSSKRYVUlWWVOLJD� VS|UVPnO� NULQJ� LQIRUPDWLRQVWHNQLN�� WLOOVDWWH� UHJHULQJHQ� JHQRP
GLUHNWLY���������5lWWVOLJD�|YHUYlJDQGHQ�NULQJ�LQIRUPDWLRQVWHNQRORJL�HQ�VlUVNLOG�XWUHGDUH��8WUHGDUHQ�ILFN
EODQG�DQQDW�L�XSSGUDJ�DWW�XWDUEHWD�HWW�I|UVODJ�WLOO�UlWWVOLJ�UHJOHULQJ�DY�HOHNWURQLVND�DQVODJVWDYORU�
8WUHGDUHQ�SUHVHQWHUDGH� L�PDUV� ����� HWW� I|UVODJ� WLOO� ODJVWLIWQLQJ� RP� HOHNWURQLVND� DQVODJVWDYORU� L
628� �������� � (OHNWURQLVN� GRNXPHQWKDQWHULQJ����� 8WUHGQLQJHQ� I|OMGHV� VHGDQ� DY� SURSRVLWLRQ
�����������$QVYDU� I|U� HOHNWURQLVND� DQVODJVWDYORU�� 5LNVGDJHQ� EHVOXWDGH� L� HQOLJKHW�PHG� UHJHULQJHQV
ODJI|UVODJ�RFK�ODJ��6)6�����������RP�HOHNWURQLVND�DQVODJVWDYORU�WUlGGH�L�NUDIW�GHQ���DSULO������

9DG�EHWUlIIDU�XSSKRYVUlWWVOLJD�DQVYDUVIUnJRU�LQQHElU�ODJHQ�L�NRUWKHW�DWW�GHQ�VRP�WLOOKDQGDKnOOHU
HQ�HOHNWURQLVN�DQVODJVWDYOD�VNDOO�KnOOD�XSSVLNW�|YHU�WMlQVWHQ�������RFK�lU�XQGHU�VWUDIIDQVYDU������
VN\OGLJ�DWW�WD�ERUW�PHGGHODQGHQ�VRP�XWJ|U�LQWUnQJ�L�XSSKRYVUlWW�RP�LQWUnQJHW�lU�XSSHQEDUW������
��VW���(QOLJW�SURSRVLWLRQHQ�DYVHV�PHG�WLOOKDQGDKnOODUHQ�GHQ�VRP�NDQ�EHVWlPPD�|YHU�WMlQVWHQV�DQYlQG�
QLQJ�� LQNOXVLYH� GH� WHNQLVND� RFK� DGPLQLVWUDWLYD� UXWLQHUQD���� YLONHW� QRUPDOW� ERUGH� LQQHElUD� lJDUHQ� DY
VHUYHUQ��'lUHPRW�lU�LQQHE|UGHQ�DY�HOHNWURQLVN�DQVODJVWDYOD�QnJRW�RNODU��$Y�SURSRVLWLRQHQ�IUDP�
JnU�DWW�HOHNWURQLVND�DQVODJVWDYORU�VRP�NDQ�QnV�YLD�,QWHUQHW�RPIDWWDV�DY�ODJHQ�����'HSDUWHPHQWV�
FKHIHQ�XWWDODU�YLGDUH

”Avgörande bör vara om den som använder tjänsten kan ta del
av andras meddelanden och sända meddelanden till andra. En
tillämpningen som syftar till annat än att användarna skall
kunna kommunicera är alltså inte en sådan tjänst som träffas
av lagen. En informationsdatabas, till exempel en s.k. hem-
sida, som enbart tillhandahåller information omfattas således
i normalfallet inte av lagen.”

”[...] Ett exempel på en verksamhet som utgör en elektronisk
anslagstavla i lagens mening är vad som idag brukar kallas
webbhotell, dvs. när någon erbjuder användare att lägga upp
egna informationsdatabaser i form av hemsidor och hemsidorna
nås genom den som inrättat möjligheten att lägga upp hem-
sidorna. Som angetts ovan omfattas dock inte den som lägger
upp information i en renodlad informationsdatabas av till-
handahållaransvaret. 137”

'H� FLWHUDGH� XWWDODQGHQD� lU� PRWVlJHOVHIXOOD�� HQOLJW� I|UVWD� VW\FNHW� VNDOO� LQWH� UHQD� LQIRPDWLRQV�
GDWDEDVHU�RPIDWWDV�DY�ODJVWLIWQLQJHQ�PHGDQ�HWW�ZHEEKRWHOO�HQOLJW�DQGUD�VW\FNHW�VNDOO�RPIDWWDV�DY
ODJHQ��3URSRVLWLRQHQ�E|U�GRFN�VDQQROLNW� WRONDV� VRP�DWW� L� IDOO� Gn� VHUYHULQQHKDYDUHQ�RFK�ZHEE�
VLGHLQQHKDYDUHQ�lU�LGHQWLVND�RFK�HQGDVW�SDVVLYD�ZHEEVLGRU�WLOOKDQGDKnOOV�Sn�VHUYHUQ�RPIDWWDV�LQWH
LQQHKDYDUHQ� DY� ODJHQ�� 'lUHPRW� WRUGH� ,QWHUQHWOHYHUDQW|UHU� RFK� ZHEEKRWHOO� VRP� \UNHVPlVVLJW
EHUHGHU� SODWV� I|U� SDVVLYD� ZHEEVLGRU� Sn� VLQD� YlUGGDWRUHU� RPIDWWDV� DY� ODJHQ�� 1lU� GHW� JlOOHU
LQWHUDNWLYD��L�EHW\GHOVHQ�DWW�GHW�ILQQV�P|MOLJKHW�I|U�DQYlQGDUQD�DWW�ODGGD�XSS�PHGGHODQGHQ��ZHEE�
VLGRU�GlU� DQYlQGDUQD�NDQ� ODGGD�XSS�SURJUDP��ELOGHU�� WH[WHU� HOOHU� OLNQDQGH� lU�GRFN� VHUYHULQQH�
KDYDUHQ�DQVYDULJ�I|U�LQQHKnOOHW�Sn�DQVODJVWDYODQ�HQOLJW�ODJHQ�

9DG�EHWUlIIDU�LQWHUDNWLYD�ZHEEWMlQVWHU�Vn�lU�WLOOKDQGDKnOODUHQ�HQOLJW�ODJHQV���RFK������VN\OGLJ�DWW
KnOOD�XSSV\Q�|YHU�DQVODJVWDYODQ�RFK�DWW�DYOlJVQD�PHGGHODQGHQ��YLONHW� LQNOXGHUDU�GDWRUILOHU��QlU
GHW�lU�XSSHQEDUW�DWW�GHQ�VRP�ODGGDW�XSS�PHGGHODQGHW�JMRUW�VLJ�VN\OGLJ�WLOO�XSSKRYVUlWWVLQWUnQJ�
(QOLJW� SURSRVLWLRQVXWWDODQGHQD� E|U� WLOOKDQGDKnOODUHQ� UHJHOEXQGHW� Jn� LJHQRP� LQQHKnOOHW� L� GHQ

�����������������������������������������������������
����)|UVODJHW�WLOO�ODJVWLIWQLQJ�NULQJ�HOHNWURQLVND�DQVODJVWDYORU�nWHUILQQV�L�628���������(OHNWURQLVN�GRNXPHQWKDQWHULQJ��NDSLWHO��������'H
XSSKRYVUlWWVOLJD�VS|UVPnOHQ�GLVNXWHUDV�VlUVNLOW�L�DYVQLWW����������������RFK������
����3URSRVLWLRQ������������$QVYDU�I|U�HOHNWURQLVND�DQVODJVWDYORU��V���
����3URSRVLWLRQ������������$QVYDU�I|U�HOHNWURQLVND�DQVODJVWDYORU��V��
����3URSRVLWLRQ������������$QVYDU�I|U�HOHNWURQLVND�DQVODJVWDYORU��V��I



��

HOHNWURQLVND�DQVODJVWDYODQ��,�SURSRVLWLRQHQ�DQJHV�VRP�HWW� ULNWPlUNH�DWW�DQVODJVWDYODQ�E|U�JUDQ�
VNDV�PLQVW�HQ�JnQJ�L�YHFNDQ�RFK�RIWDUH�QlU�WLOOKDQGDKnOODUHQ�EHGULYHU�\UNHVPlVVLJ�YHUNVDPKHW����

/DJHQ� RP� HOHNWURQLVND� DQVODJVWDYORU� JHU� VnOHGHV� HQGDVW� VN\GG�PRW� XSSHQEDUD� XSSKRYVUlWWVLQWUnQJ
JHQRP� DWW� VN\GGDGH� YHUN� DQYlQGV� Sn� SDVVLYD� ZHEEVLGRU�� 8SSKRYVUlWWVLQWUnQJHW� IUDPVWnU
I|UPRGOLJHQ� L� PnQJD� IDOO� VRP� XSSHQEDUW� I|UVW� HIWHU� DWW� VHUYHULQQHKDYDUHQ� KDU� XSSO\VWV� DY
XSSKRYVUlWWVPDQQHQ� DWW� VN\GGDGH� YHUN� RORYOLJHQ� SXEOLFHUDWV� Sn� ZHEEVLGRU� XQGHU� VHUYHU�
LQQHKDYDUHQV�DQVYDU��6nOHGHV� WRUGH� LQJHQ�VNDGHVWnQGVVN\OGLJKHW� I|U� YHUNHWV� XWQ\WWMDQGH�XSSVWn
I|UUlQ� HIWHU� XSSKRYVPDQQHQ� XSSO\VWV� RP� LQWUnQJHW�� 'lUHPRW� lU� GHW� P|MOLJW� DWW� VHUYHULQQH�
KDYDUHQ�NDQ�VYDUD�I|U�XSSKRYVUlWWVLQWUnQJ�HQOLJW�PHGYHUNDQVUHJOHUQD�L����NDSLWOHW�%U%����YLONHW
DQW\GV� L� 1-$� ����� V� ���� 1lU� GHW� JlOOHU� FLYLOUlWWVOLJW� DQVYDU� WRUGH� VHUYHULQQHKDYDUHQ� PRW
EDNJUXQG� DY�1-$� ����� V� ���� �0RUQLQJWRQPnOHW�� RFK� DWW� JlUQLQJVPDQQHQV� KDQGODQGH� L�1-$
����� V� ��� LQWH� DQVnJV� VWUDIIEDUW� Sn� JUXQG� DY� OHJDOLWHWVSULQFLSHQ�� NXQQD� KnOODV� DQVYDULJ� I|U
PHGYHUNDQ� XSSKRYV�UlWWVLQWUnQJ����� ,�PnOHW� WLOOKDQGDK|OO� KRWHOOHW� UDGLR�� RFK� 79�PRWWDJDUH� Sn
KRWHOOHWV� UXP�� YLONHW� DY�+'� DQVnJV� XWJ|UD� RWLOOnWHW� IUDPI|UDQGH�� $QDORJW� PHG� GHWWD� PnO� E|U
WLOOKDQGDKnOODQGH�HOOHU�VSULGQLQJ�DY�XSSKRYVUlWWVOLJW�VN\GGDGH�YHUN�IUnQ�HQ�ZHEEVLGD�L�YDUW�IDOO�L
HWW�WYLVWHPnO�DQVHV�XWJ|UD�RWLOOnWHW�WLOOJlQJOLJJ|UDQGH�HQOLJW�85/�����

������ 6DPPDQIDWWQLQJ

)|U�DWW�HWW�YHUN�VNDOO�In�SXEOLFHUDV�Sn�,QWHUQHW�PnVWH�XSSKRYVPDQQHQ�KD�OlPQDW�VLWW�VDPW\FNH�WLOO
WLOOJlQJOLJJ|UDQGHW� VDPW� WLOO� H[HPSODUIUDPVWlOODQ� DY� YHUNHW�� bOGUH� UlWWVXSSOnWHOVHU� HOOHU� ²
|YHUOnWHOVHU�LQQHIDWWDU�VDQQROLNW�LQWH�UlWW�WLOO�,QWHUQHWSXEOLFHULQJ�RP�XSSOnWHOVHQ�HOOHU�|YHUOnWHOVHQ
lU�JHQHUHOOW�IRUPXOHUDG�

5lWWHQ�WLOO�H[HPSODUIUDPVWlOODQ�I|U�HQVNLOW�EUXN�LQQHElU�DWW�HQVNLOGD�H[HPSODU�InU�IUDPVWlOODV�DY
VDPWOLJD�YHUNVNDWHJRULHU�XWRP�GDWRUSURJUDP�VRP�ILQQV�WLOOJlQJOLJD�|YHU�,QWHUQHW��1lU�GHW�JlOOHU
GDWDEDVHU�WRUGH�XWJnQJVSXQNWHQ�YDUD�DWW�HQVNLOGD�H[HPSODU�InU�IUDPVWlOODV�L�HQOLJKHW�PHG�UHJOHUQD
RP�Q|GYlQGLJD�H[HPSODU��(Q�I|UXWVlWWQLQJ�I|U�DWW�HQVNLOGD�H[HPSODU�VNDOO� In� IUDPVWlOODV� lU� DWW
YHUNHW� WLOOJlQJOLJJMRUWV� PHG� XSSKRYVPDQQHQV� VDPW\FNH�� ,� DQQDW� IDOO� VDNQDV� UlWW� WLOO
H[HPSODUIUDPVWlOODQ� I|U� HQVNLOW� EUXN� RFK� DQYlQGDUHQ� lU� PRW� EDNJUXQG� DY� DYVDNQDGHQ� DY
JRGWURVI|UYlUYVUHJOHU� LQRP� LPPDWHULDOUlWWHQ� � VN\OGLJ� DWW� HUVlWWD� XSSKRYVPDQQHQ� I|U� XWQ\WW�
MDQGHW�

(Q�VHUYHULQQHKDYDUH�lU�HQOLJW�ODJHQ�RP�HOHNWURQLVND�DQVODJVWDYORU�VN\OGLJ�DWW�|YHUYDND�LQWHUDNWLYD
ZHEEVLGRU� HOOHU� DQVODJVWDYORU�RFK� DYOlJVQD�PHGGHODQGHQ� VRP� LQQHElU� XSSHQEDUD� LQWUnQJ� L� DQQDQV
XSSKRYVUlWW�� /DJHQ� WRUGH� GRFN� LQWH� YDUD� WLOOlPSOLJ� Sn� SDVVLYD� ZHEEVLGRU��(Q� LQQHKDYDUH� DY� HQ
LQWHUDNWLY�HOHNWURQLVN�DQVODJVWDYOD�VRP�µVXWWLW�PHG�DUPDUQD�L�NRUVµ�VYDUDU�LQWH�VRP�JlUQLQJVPDQ
I|U� XSSKRYVUlWWVLQWUnQJ� HQOLJW� XSSKRYVUlWWVODJHQ�� GlUHPRW� WRUGH� KDQ� YDUD� VWUDIIDQVYDULJ� I|U
XQGHUOnWHQKHW� HQOLJW� ODJHQ�RP�HOHNWURQLVND� DQVODJVWDYORU��1lU�GHW� JlOOHU�SDVVLYD�ZHEEVLGRU� lU�GHW
YLGDUH� P|MOLJW� DWW� VHUYHULQQHKDYDUHQ� RPIDWWDV� DY� HWW� VWUDIIUlWWVOLJW� PHGYHUNDQVDQVYDU� HOOHU� HWW
FLYLOUlWWVOLJW�HUVlWWQLQJVDQVYDU�I|U�LQWUnQJ�L�DQQDQV�XSSKRYVUlWW�

�����������������������������������������������������
����3URSRVLWLRQ������������$QVYDU�I|U�HOHNWURQLVND�DQVODJVWDYORU��V���
����-lPI|U�EODQG�DQQDW�*|WD�+RYUlWWV�GRP������������L�PnO�%��������RFK�6YHD�+RYUlWWV�GRP������������L�PnO�QU�%�������
����6H�%ULQQHQ�,7���HWW�IDOO�I|U�+'��V������VDPW�.DUQHOO��+'�L�SDUNHULQJVILFND�Sn�GHQ�HOHNWURQLVND�PRWRUYlJHQ��V����I�VRP�EnGD�SnSHNDU�DWW
1-$������V����YDU�HWW�EURWWPnO�²�GRFN�XWDQ�DWW�GUD�PLQ�VOXWVDWV�DWW�XWJnQJHQ�VNXOOH�EOLYLW�DQQRUOXQGD�L�HWW�WYLVWHPnO�



��

�� 6.<''(7�)g5�:(%%6,'$16�81'(5/,**$1'(�.b//.2'

6RP�QlPQWV�RYDQ�L� LQOHGQLQJHQ�NXQGH�IUnJDQ�RP�+70/�NRGHQV�XSSKRYVUlWWVOLJD�VN\GG�EOLYLW
I|UHPnO� I|U�SU|YQLQJ�QlU�ZHEE\UnQ�%UDQG�0DQDJHPHQW�DQNODJDGH�HQ�NRQNXUUHUDQGH�ZHEE\Un
I|U�DWW�KD�NRSLHUDW�+70/�NRGHQ�WLOO�HQ�DY�ERODJHWV��SURGXNWLRQHU��)UnJDQ�RP�KXU�+70/�NRG
UlWWVOLJW�VNDOO�NDUDNWlULVHUDV�KDU�GLVNXWHUDWV�RFK�ROLND�XSSIDWWQLQJDU�KDU�IUDPI|UWV��'LVNXVVLRQHQ
KDU�JlOOW�IUlPVW�KXUXYLGD�+70/�NRG�NDQ�XWJ|UD�GDWRUSURJUDP� L�(*�GLUHNWLYHWV�RP�VN\GG�I|U
GDWRUSURJUDP� RFK� XSSKRYVUlWWVODJHQV� PHQLQJ�� 8SSIDWWQLQJDUQD� KDU� YDULW� VNLIWDQGH����� 9HUNV�
GHILQLWLRQHQ�lU�EHW\GHOVHIXOO�HIWHUVRP�VN\GGVUHJOHUQD�I|U�GDWRUSURJUDP�lU�EHW\GOLJW�VWUlQJDUH�lQ
PRWVYDUDQGH� UHJOHU� I|U� DQGUD� YHUN�� 1HGDQ� I|OMHU� HQ� JHQRPJnQJ� DY� GH� XSSKRYVUlWWVOLJD
YHUNVNDWHJRULHU�VRP�NDQ�YDUD�DNWXHOOD�QlU�GHW�JlOOHU�VN\GG�I|U�GHQ�XQGHUOLJJDQGH�NlOONRGHQ�

���� 'DWRUSURJUDP

6N\GG�I|U�GDWRUSURJUDP�VRP�OLWWHUlUW�YHUN�LQI|UGHV�L�XSSKRYVUlWWVODJHQ�������,�UlWWVSUD[LV�KDGH
GRFN�+RYUlWWHQ� I|U� 9lVWUD� 6YHULJH� UHGDQ� IDVWVODJLW� DWW� GDWRUSURJUDP� VN\GGDGHV� VRP� OLWWHUlUD
YHUN����� ,� RFK� PHG� GHW� VYHQVND� PHGOHPVNDSHW� L� ((6� DQSDVVDGHV� GHW� VYHQVND� VN\GGHW� I|U
GDWRUSURJUDP� WLOO� (*�V� GLUHNWLY� RP� VN\GG� I|U� VnGDQD����� 6XL� JHQHULV�VN\GGHW� I|U� GDWRUSURJUDP
LQQHElU� DWW� GDWRUSURJUDP� RPIDWWDV� DY� HWW� IOHUWDO� VlUVNLOGD� UHJOHU�� 6N\GGHW� RPIDWWDU� lYHQ� I|U�
EHUHGDQGH�GHVLJQPDWHULDO�������VW���7LOO�VNLOOQDG�IUnQ�|YULJD�YHUNVNDWHJRULHU�InU�LQWH�H[HPSODU�DY
GDWRUSURJUDP� IUDPVWlOODV� I|U� HQVNLOW� EUXN� ������ �� VW��� 'lUHPRW� InU� LQQHKDYDUHQ� DY� HWW
GDWRUSURJUDP� IUDPVWlOOD� VlNHUKHWVNRSLRU� VDPW� NRSLRU� VRP� lU� Q|GYlQGLJD� I|U� DWW� DQYlQGD
SURJUDPPHW�HOOHU�I|U�DWW�UlWWD�IHO�L�SURJUDPPHW����J����,QQHKDYDUHQ�DY�HWW�GDWRUSURJUDP�KDU�HQ
EHJUlQVDG� UlWW� WLOO� GHNRPSLOHULQJ� DY�GDWRUSURJUDPPHW� I|U� DWW� XSSQn�NRPSDWLELOLWHW�PHG� DQGUD
SURJUDP��VDPW�KDU�UlWW�DWW�XQGHUV|ND�SURJUDPPHW�I|U�DWW�IDVWVWlOOD�SULQFLSHUQD�EDNRP�ROLND�GHODU
DY� GHWWD�� ���J� RFK� ��K����� 6OXWOLJHQ� UHJOHUDV� XSSKRYVUlWWHQ� WLOO� GDWRUSURJUDP� L� DUEHWVWDJDU�
I|UKnOODQGHQ�L�85/���D���5HJOHULQJHQ�LQQHElU�DWW�RP�HWW�GDWRUSURJUDP�VNDSDWV�L�HWW�DQVWlOOQLQJV�
I|UKnOODQGH�|YHUJnU�XSSKRYVUlWWHQ�WLOO�GDWRUSURJUDPPHW�DXWRPDWLVNW�Sn�DUEHWVJLYDUHQ�

������ .DQ�+70/�NRGHQ�VN\GGDV�VRP�GDWRUSURJUDP"

6RP�QlPQWV� RYDQ� ���� ILQQV� GHW� L� XSSKRYVUlWWVODJHQ� LQJHQ� GHILQLWLRQ� DY� GDWRUSURJUDP�� ,� I|U�
DUEHWHQD�KDU�PDQ�XWJnWW�IUnQ�:,32�V�GHILQLWLRQ�DY�GDWRUSURJUDP�VRP�O\GHU�

”För de ändamål som angår det upphovsrättsliga skyddet skall
som ett datorprogramverk anses utformningen av en serie av
instruktioner eller anvisningar, oberoende av den
uttrycksform eller den anordning vari den är nedlagd, avsedd
att förmå en dator att direkt eller indirekt ange, eller
utföra en speciell funktion eller uppgift eller uppnå ett
speciellt resultat 144.”

:,32�GHILQLWLRQHQ� lU� WLOONRPPHQ� XQGHU� HQ� WLG� Gn� GDWRUSURJUDPPHQ� L� VLJ� LQQHK|OO� DOO
LQIRUPDWLRQ�RFK�Gn�HQVNLOGD�GDWDILOHU�VlOODQ�H[LVWHUDGH��0RW�EDNJUXQG�KlUDY�NDQ�PDQ�IUnJD�VLJ
RP�GHILQLWLRQHQ�lU�DYVHGG�DWW�WlFND�lYHQ�ILOHU�VRP�LQQHKnOOHU�LQVWUXNWLRQHU�WLOO�HWW�SURJUDP�VRP�L

�����������������������������������������������������
����&DUOpQ�:HQGHOV��1lWMXULGLN��V���I�RFK�$:$�3DWHQWV�MXULVWHU��/DJ�RFK�UlWW�Sn�,QWHUQHW��KWWS���ZZZ�GQ�VH�'1HW�DUWLFOHV�������
������������DOOXSS�KWPO��PHQDU�DWW�+70/�NRG�LQWH�NDQ�XWJ|UD�GDWRUSURJUDP��,�XWOlQGVN�GRNWULQ�V\QHV�PDQ�L�VW|UUH�XWVWUlFNQLQJ
KD�XWJnWW�IUnQ�DWW�+70/�NRG�MlPVWlOOV�PHG�NlOONRG�WLOO�GDWRUSURJUDP��VH�EO�D�.RHYH��7KH�)XWXUH�RI�,QWHOOHFWXDO�3URSHUW\�LQ�DQ�2QOLQH
:RUOG��V����:HLQNQHFKW��8UKHEHUUHFKW�LP�,QWHUQHW��KWWS���ZZZ��UDHNRHYH�GH�8UKHE�KWP��.RFK��8UKHEHUUHFKW�DQ�+RPHSDJHV��V���%HFKWROG�
'HU�6FKXW]�GHV�$QELHWHUV�YRQ�,QIRUPDWLRQ��V��
����+RYUlWWHQ�I|U�9lVWUD�6YHULJH������������GRP�'%����
����3URS�������������((6�DYWDOHW�RFK�LPPDWHULDOUlWWHQ��V����I
����628���������8SSKRYVUlWW�RFK�GDWRUWHNQLN��V�����,�GH�|YULJD�HXURSHLVND�UlWWVRUGQLQJDUQD�lU�WHUPHQ�GDWRUSURJUDP�GHILQLHUDW�HQGDVW�L
GHQ�VSDQVND�XSSKRYVUlWWVODJHQ��DUWLNHO��������µ>«@�DQ\�VHTXHQFH�RI�LQVWUXFWLRQ�RU�LQGLFDWLRQV�IRU�GLUHFW�RU�LQGLUHFW�XVH�LQ�DQ�LQIRUPDWLRQ�V\VWHP�WR
FDUU\�RXW�D�IXQFWLRQ�RU�VHULHV�RI�IXQFWLRQV�RU�WR�REWDLQ�D�VSHFLILF�UHVXOW��ZKDWHYHU�WKH�IRUP�RI�H[SUHVVLRQ�RU�VWRUDJH�µ�0DGV�%U\GH�$QGHUVHQ�RFK�3HWHU
6FK¡QQLQJ�L�-RQJHQ��0HLMERRP��HGV��&RS\ULJKW�6RIWZDUH�3URWHFWLRQ�LQ�WKH�(&��V����



��

VLQ� WXU� H[HNYHUDV� DY� GDWRUQ�� (QOLJW� :,32�GHILQLWLRQHQ� WRUGH� +70/�NRG���� XWJ|UD� HWW
GDWRUSURJUDP�HIWHUVRP�+70/�NRGHQ� lU� HQ� VHULH� DQYLVQLQJDU� VRP� LQGLUHNW� ��PHG�KMlOS� DY� HQ
ZHEEOlVDUH���I|UPnU�GDWRUQ�DWW�XWI|UD�HQ�VSHFLHOO�XSSJLIW��QlPOLJHQ�DWW�NRPELQHUD�WH[W�RFK�ELOG
WLOO� HQ� ZHEEVLGD� RFK� VHGDQ� YLVD� GHQQD� Sn� VNlUPHQ�� 3UREOHPHW� lU� DWW� RP� PDQ� JRGWDU� GHQQD
GHILQLWLRQ� NRPPHU� VQDUW� VDJW� VDPWOLJD� GLJLWDOD� YHUN� VnVRP� PXVLNILOHU�� ELOGILOHU� HOOHU
RUGEHKDQGOLQJVILOHU�DWW�XWJ|UD�GDWRUSURJUDP�HIWHUVRP�GH�LQQHKnOOHU�DQYLVQLQJDU�WLOO�HWW�SURJUDP
DWW� XWI|UD� HQ� VSHFLILN� XSSJLIW����� (IWHUVRP� I|UDUEHWHQD� WLOO� GHW� XSSKRYVUlWWVOLJD� VN\GGHW� I|U
GDWRUSURJUDP� lU� WUHWWRQ� nU� JDPOD� RFK� GHQ� WHNQLVND� VLWXDWLRQHQ� lU� YlVHQWOLJHQ� VNLOG� IUnQ� QlU
I|UDUEHWHQD�VNUHYV�lU�GHW�WYHNVDPW�RP�PDQ�IRUWIDUDQGH�NDQ�KnOOD�IDVW�YLG�GHQQD�GHILQLWLRQ�RFK
WLOOlPSD�GHQ�lYHQ�Sn�HQVNLOGD�ILOHU��,�SUDNWLNHQ�VNXOOH�GHW�LQQHElUD�DWW�DOOD�YHUN�L�GLJLWDO�IRUP�lU
VN\GGDGH�

(Q�Q|GYlQGLJ�GLVNXVVLRQ�I|U�DWW�DYJ|UD�YLONHQ�VN\GGVNDWHJRUL�+70/�NRGHQ�WLOOK|U�lU�DWW�DYJ|UD
KXUXYLGD�YHUN�VRP�ODJUDV�L�GLJLWDO�IRUP��YLONHW�LQQHElU�DWW�GH�L�QnJRQ�IRUP�lU�JUXQGDGH�Sn�GLJLWDO
NRG�� DOOWLG� VNDOO� DQVHV�XWJ|UD�GDWRUSURJUDP�HOOHU�RP�VnGDQD� YHUN� NDQ� WLOOK|UD� HQ� DQQDQ� YHUNV�
IRUP�

1HGDQVWnHQGH�ILJXUHU�NDQ�WMlQD�VRP�nVNnGOLJJ|UDQGH�DY�GH� WHNQLVND� OLNKHWHU� VRP�ILQQV�PHOODQ
RUGEHKDQGOLQJVILOHU�RFK�+70/�ILOHU�

�����������������������������������������������������
����'HQ�WHNQLVND�VSHFLILNDWLRQHQ�DY�+70/�NRG�ILQQV�Sn�:�&�V�ZHEESODWV��KWWS���ZZZ�Z��RUJ�75�5(&�KWPO���
����-lPI|U�:DJOH��VWHUJDDUG��2SSKDYVUHWW�L�HQ�GLJLWDO�YHUGHQ��V���II
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$Y�ELOGHUQD�RYDQ�IUDPJnU�W\GOLJW�DWW�GHQ�IXQNWLRQ�VRP�+70/�NRGHQ�I\OOHU�I|U�DWW�DQJH�W\SRJUDIL
RFK�OD\RXW�I|U�HQ�ZHEEVLGD��KDU�P\FNHW�VWRUD�OLNKHWHU�PHG�GHQ�NRG��VRP�ELOGDU�XQGHUODJ�I|U�HQ
QRUPDO�RUGEHKDQGOLQJVILO��,�VYHQVN�UlWW�KDU�PDQ�WLOO�VNLOOQDG�IUnQ�L�GDQVN�UlWW�LQWH�YDOW�DWW�VN\GGD
|YULJD�YHUN�L�GLJLWDO�IRUP�PRW�GLJLWDO�NRSLHULQJ�����)UnJDQ�KDU�LQWH�KHOOHU�XSSNRPPLW�L�VDPEDQG
PHG�VHQDUH�lQGULQJDU�DY�VN\GGHW�DY�GDWRUSURJUDP�

,�VDPEDQG�PHG�LQI|UDQGHW�DY�GHW�XSSKRYVUlWWVOLJD�VN\GGHW�I|U�GDWRUSURJUDP�U|UGH�GLVNXVVLRQHQ
L�I|UVWD�KDQG�GDWRUSURJUDP�L�GHVV�HJHQWOLJD�EHPlUNHOVH��GHW�YLOO�VlJD�SURJUDP�VRP�L�VLJ�VMlOYD��
XWDQ� PHOODQVWHJ� �� JHQHUHUDGH� HWW� UHVXOWDW� L� I|UKnOODQGH� PRW� DQYlQGDUHQ�� 'HQQD� VLWXDWLRQ� KDU
I|UlQGUDWV� JHQRP� DWW� YHUN� NDQ� GLJLWDOLVHUDV� Sn� HWW� DQQDW� VlWW� lQ� QlU� I|UDUEHWHQD� WLOO� VXL� JHQHULV�
VN\GGHW� I|U� GDWRUSURJUDP� VNUHYV�� 'LJLWDOLVHULQJ� DY� DQDORJD� YHUN� VNHU� RIWD� PHG� KMlOS� DY� HWW
SURJUDP�RFK�GHW�GLJLWDOLVHUDGH�YHUN�VRP�lU� UHVXOWDWHW� lU�RIWDVW� OlVEDUW� HQGDVW�PHG�KMlOS�DY� HWW
SURJUDP��'HW�GLJLWDOLVHUDGH�YHUNHW�XWJ|U�VnOHGHV�HQGDVW�HQ�DQQDQ�XWWU\FNVIRUP�DY�GHW�XUVSUXQJ�
OLJD�YHUNHW��Sn�VDPPD�VlWW�VRP�HQ�WDOERN�XWJ|U�HQ�Q\�XWWU\FNVIRUP�DY�HWW�OLWWHUlUW�YHUN��OnW�YDUD
DWW�GHW�NUlYV�GDWRUVW|G�VnYlO�I|U�GLJLWDOLVHULQJHQ�VRP�I|U�OlVQLQJHQ�DY�GHW�GLJLWDOD�YHUNHW�

6OXWVDWVHQ�DY�UHVRQHPDQJHW�RYDQ�EOLU�DWW�HWW�YHUN�LQWH�NDQ�EHWUDNWDV�VRP�HWW�GDWRUSURJUDP�HQGDVW
I|U�DWW�GHW�I|UYDQGODWV�WLOO�HQ�VHULH�GLJLWDOD�LQVWUXNWLRQHU�YLONHW�L�VLQ�WXU�UHVXOWHUDU�L�HWW�YHUN�VRP
NDQ�OlVDV�HQEDUW�PHG�KMlOS�DY�HQ�GDWRU��%HQGHU�VNLOMHU�PHOODQ�GLJLWDOD�YHUN�RFK�GDWRUSURJUDP�RFK
XWJnU�L�VLQ�EHG|PQLQJ�IUnQ�KXUXYLGD�GHQ�GLJLWDOD�NRGHQ�NRPPXQLFHUDU�GLUHNW�PHG�DQYlQGDUHQ
HOOHU�PHG�PDVNLQHQ��2P�NRGHQ�NRPPXQLFHUDU�L�I|UVWD�KDQG�PHG�DQYlQGDUHQ��YLONHW�lU�IDOOHW�QlU
GHW� JlOOHU� GLJLWDOLVHUDGH� DQDORJD� YHUN� ODJUDGH� L� ILOHU�� VNDOO� YHUNHW� EHWUDNWDV� VRP� HWW� GLJLWDOLVHUDW
YHUN��2P�NRGHQ�NRPPXQLFHUDU�L�I|UVWD�KDQG�PHG�PDVNLQHQ��VNDOO�YHUNHW�GlUHPRW�EHWUDNWDV�VRP
HWW�GDWRUSURJUDP����

8SSKRYVUlWWVXWUHGQLQJHQ�GLVNXWHUDGH�L�EHWlQNDQGHW�628���������8SSKRYVUlWW�RFK�GDWRUWHNQLN�YHUN
VNDSDGH�PHG�KMlOS�DY�HQ�GDWRU��,�EHWlQNDQGHW�UHVRQHUDGH�XWUHGQLQJHQ�NULQJ�GHW�XSSKRYVUlWWVOLJD
VN\GGHW� I|U� VnGDQD� YHUN� RFK� KXUXYLGD� GHW� UHVXOWHUDQGH� YHUNHW� WLOOK|UGH� XSSKRYVPDQQHQ� WLOO
GDWRUSURJUDPPHW� HOOHU� XSSKRYVPDQQHQ� WLOO� YHUNHW�� 8WUHGQLQJHQ� GLVNXWHUDGH� RFNVn� GHW
UHVXOWHUDQGH�YHUNHWV� NDUDNWlU�RFK� DQVnJ� DWW� YHUN� VNDSDGH�PHG�KMlOS� DY� HQ� GDWRU� � NXQGH� DQVHV
VRP�NRQVWQlUOLJD�YHUN�����$Y�EHWlQNDQGHW� WRUGH�VOXWVDWVHQ�NXQQD�GUDV�DWW� LQWH�DOOD�YHUN�VRP�lU
XSSE\JJGD�DY�GLJLWDO�NRG�lU�DWW�DQVH�VRP�GDWRUSURJUDP�

6DPPDQIDWWQLQJVYLV�DQVHU� MDJ� DWW�%HQGHUV�DUJXPHQWDWLRQ�RFK�XSSKRYVUlWWVXWUHGQLQJHQV�XWWDODQ�
GHQ�E|U�NXQQD�WDV�WLOO�LQWlNW�I|U�DWW�PDQ�lYHQ�L�VYHQVN�UlWW�E|U�VNLOMD�PHOODQ�GLJLWDOD�YHUN�L�IRUP
DY�GDWRUILOHU�RFK�GDWRUSURJUDP�

2P�GHQQD�nVLNW�WDV�WLOO�XWJnQJVSXQNW�I|U�HQ�UlWWVOLJ�EHG|PQLQJ�DY�NDUDNWlUHQ�DY�+70/�NRG�EOLU
QlVWD�IUnJD�KXUXYLGD�+70/�NRG�VNDOO�NDUDNWlULVHUDV�VRP�GLJLWDOD�DQJLYHOVHU�I|U�KXU�HQ�ELOG�VNDOO
YLVDV� L�HQ�ZHEEOlVDUH� �HQ�GDWRUILO�HOOHU�HWW�GLJLWDOW�YHUN��HOOHU�VRP�HWW�GDWRUSURJUDP��8U� WHNQLVN
V\QYLQNHO� XSSYLVDU�+70/�NRGHQ� OLNKHWHU�PHG� K|JQLYn�SURJUDPPHULQJVVSUnN� RFK� GHW� VOXWOLJD
YHUNHW�XSSVWnU�VRP�HWW�UHVXOWDW�DY�SURJUDPPHUDUHQV�DUEHWVLQVDWV�RFK�LQWH�VRP�HWW�UHVXOWDW�DY�HQ
SURFHVV� VRP� XWI|UV� DY� HWW� GDWRUSURJUDP�� 'HW� VHQDUH� lU� IDOOHW� PHG� NRGHQ� L� VnGDQD� ILOHU� VRP
JHQHUHUDV� WLOO� I|OMG� DY� LQVFDQQLQJ� HOOHU� LQVNULYQLQJ� DY� HWW� DQDORJW� YHUN��(Q� ILO�PHG�+70/�NRG
VNXOOH�GlUI|U�NXQQD�DQVHV�VRP�HWW�GDWRUSURJUDP� L� WHNQLVN�RFK�XSSKRYVUlWWVOLJ�EHPlUNHOVH��(WW
+70/�NRGDW�GRNXPHQW�VDNQDU�GRFN�YLVVD�WHNQLVND�NDUDNWHULVWLND�VRP�HWW�GDWRUSURJUDP�KDU��(WW
QRUPDOW� GDWRUSURJUDP� UHVXOWHUDU� L� HQ� VNlUPELOG� WLOO� I|OMG� DY� DWW� NlOONRGHQ� LQWHUSUHWHUDV� HOOHU
NRPSLOHUDV�DY�HQ�LQWHUSUHWDWRU�HOOHU�HQ�NRPSLODWRU��YLONHW�VDNQDV�L�+70/�NRGDGH�GRNXPHQW��'HW
ILQQV�KHOOHU�LQWH�P|MOLJKHWHU�DWW�YLOONRUVVW\UD�+70/�NRGHQ�Vn�DWW�ROLND�LQSXW�IXQNWLRQHU�JHU�ROLND
RXWSXW�IXQNWLRQHU��HQ�SULQFLS�HQOLJW�YLONHQ�GDWRUSURJUDP�lU�XSSE\JJGD�����'HVVD�IXQNWLRQHU�VW\UV

�����������������������������������������������������
����$QJnHQGH�GHW�GDQVND�VN\GGHW�PRW�GLJLWDO�NRSLHULQJ�DY�GLJLWDOD�YHUN�VH�6FK¡QQLQJ��2SKDYVUHWVORYHQ�V������V������'DQPDUN�lU�GHW
HQGD�ODQGHW�L�(XURSD�VRP�LQI|UW�HWW�VlUVNLOW�VN\GG�I|U�YHUN�L�GLJLWDO�IRUP��)|UVODJ�WLOO�GLUHNWLY�RP�KDUPRQLVHULQJ�DY�YLVVD�DVSHNWHU�DY
XSSKRYVUlWW�RFK�QlUVWnHQGH�UlWWLJKHWHU�L�LQIRUPDWLRQVVDPKlOOHW��.20���������VOXWOLJ��%U\VVHO�������������V���
����%HQGHU��('%�UHWWLJKHGHU��V���II
����628���������8SSKRYVUlWW�RFK�GDWRUWHNQLN��V���
����-lPI|U�-lPI|U�:DJOH��VWHUJDDUG��2SSKDYVUHWW�L�HQ�GLJLWDO�YHUGHQ��V���



��

LVWlOOHW�DY�ZHEEOlVDUHQ�VRP�L�VLQ�WXU�VW\UV�DY�+70/�NRGHQ��6OXWVDWVHQ�DY�GHWWD�UHVRQHPDQJ�EOLU
DWW� +70/�NRGHQ� HQGDVW� NDQ� EHWUDNWDV� VRP� HWW� GLJLWDOW� YHUN� VRP� OlVHV� PHG� KMlOS� DY� HWW
GDWRUSURJUDP�� 'HWWD� LQQHElU� DWW� +70/�NRGHQ� nWQMXWHU� XSSKRYVUlWWVOLJW� VN\GG� VRP� HWW
GLJLWDOLVHUDW�OLWWHUlUW�YHUN�

0|MOLJHQ�lU�GHW�YDQVNOLJW�DWW�KDPQD�L�WHNQLVND�GLVNXVVLRQHU�RP�NRGHQV�IXQNWLRQ�QlU�GHW�JlOOHU�DWW
DYJ|UD�KXUXYLGD�HWW�YHUN�lU�HWW�SURJUDP�HOOHU�DQQDW�GLJLWDOW�YHUN��6nGDQD�GLVNXVVLRQHU�NRPPHU
Q|GYlQGLJWYLV�DWW�UHVXOWHUD�L�VYnUD�JUlQVIDOOVDYJ|UDQGHQ�RFK�NDUDNWHULVHULQJHQ�lU�I|UlQGHUOLJ�PHG
WHNQLNHQ��(Q�DQQDQ�XWJnQJVSXQNW�I|U�EHG|PQLQJHQ�VRP�NDQVNH�ULPPDU�YlO�PHG�WDQNHQ�NULQJ
GHW�XSSKRYVUlWWVOLJD�VN\GGHW�I|U�GDWRUSURJUDP��lU�DWW�DYJ|UD�YDUL�GHQ�YlVHQWOLJD�DUEHWVLQVDWVHQ
EDNRP� VNDSDQGHW� DY� HWW� YHUN� EHVWnU� RFK� XWLIUnQ� GHWWD� DYJ|UD� YHUNHWV� NDUDNWlU�� 2P
XSSKRYVPDQQHQV�DUEHWH�EHVWnU�DY�I|UIDWWDQGHW�DY�HQ�ERN�HOOHU�VNDSDQGHW�DY�HWW�JUDILVNW�YHUN�RFK
GDWRUQ�DQYlQWV�HQGDVW�VRP�HWW�KMlOSPHGHO�I|U�VNDSDQGHW�YLONHW�VNXOOH�NXQQD�XWI|UWV�XWDQ�KMlOS�DY
HQ� GDWRU�� VNDOO� GHQ� GLJLWDOD� ODJULQJHQ� DQVHV� XWJ|UD� GHQ� GLJLWDO� XWWU\FNVIRUPHQ� DY� YHUNHW�� 2P
XSSKRYVPDQQHQV� DUEHWH� GlUHPRW� EHVWnU� L� SURJUDPPHULQJ� DY� NRG� YLONHW� L� VLJ� I|UXWVlWWHU
NXQVNDSHU�RP�SURJUDPVSUnNHWV�ORJLVND�XSSE\JJQDG���lQ�I|U�VNDSDQGHW�DY�HWW�NRQVWQlUOLJW�HOOHU
OLWWHUlUW�YHUN��VNDOO�GHW�UHVXOWHUDQGH�YHUNHW�DQVHV�XWJ|UD�HWW�GDWRUSURJUDP��/DJVWLIWDUHQ�KDU�KDIW
HQ�XWWDODG�DPELWLRQ�DWW�XSSKRYVUlWWVODJVWLIWQLQJHQ�VNDOO�YDUD�WHNQLNREHURHQGH��8WJnQJVSXQNWHQ�L
XSSKRYVUlWWHQ�NDQ� VQDUDVW� VlJDV� YDUD� VNDSDQGHW� L� VLJ�lQ� YLONHQ� WHNQLVN� IRUP� VNDSDQGHW� KDU� InWW
YLONHW�VNXOOH�NXQQD� WDOD� I|U�RYDQVWnHQGH�UHVRQHPDQJ�NULQJ�KXU�HWW�GLJLWDOW�YHUNV�UlWWVOLJD�QDWXU
VNDOO�DYJ|UDV�

:DJOH��VWHUJDDUG�GLVNXWHUDU�IUnJDQ�RP�GHQ�UlWWVOLJD�NDUDNWHULVHULQJHQ�DY�+70/�NRG����RFK�PHQDU
DWW�GHW�IDNWXP�DWW�+70/�NRGHQ�LQWH�NDQ�DQYlQGDV�XWDQ�KMlOS�DY�HQ�ZHEEOlVDUH�LQWH�NDQ�WDJDV�WLOO
LQWlNW� I|U�DWW�NRGHQ� LQWH�VNXOOH�XWJ|UD�HWW�SURJUDP�HIWHUVRP�GHW� ILQQV�PnQJD�SURJUDP�VRP�lU
EHURHQGH�DY�HWW� DQQDW�SURJUDP� �H[HPSHOYLV�RSHUDWLYV\VWHP�� I|U� DWW� IXQJHUD��)|UIDWWDUQD� DQI|U
VHGDQ� H[HPSOHW� PHG� RUGEHKDQGOLQJVILOHU� �VH� RYDQ�� RFK� PHQDU� DWW� ODJVWLIWDUHQ� LQWH� DYVHWW� DWW
GDWRUSURJUDPGHILQLWLRQHQ�VNXOOH�WlFND�lYHQ�WH[WEHKDQGOLQJVGRNXPHQW��'HWWD�VNXOOH�L�VnGDQD�IDOO
XWWU\FNOLJHQ�KD�QlPQWV�L�I|UDUEHWHQD��(IWHU�HQ�JHQRPJnQJ�DY�KXU�GH�|YULJD�VN\GGVUHJOHUQD�I|U
GDWRUSURJUDP�SDVVDU�I|U�+70/�NRG�NRQNOXGHUDU�I|UIDWWDUQD�DWW�+70/�NRGDGH�GRNXPHQW�KDU
VW|UUH�OLNKHWHU�PHG�WH[WEHKDQGOLQJVGRNXPHQW�RFK�GlUI|U�VNDOO�EHWUDNWDV�VRP�VnGDQD�RFK�VnOHGHV
LQWH�VRP�GDWRUSURJUDP�

(IWHUVRP�GHW�lU�RVlNHUW�KXUXYLGD�+70/�NRG�XWJ|U�HWW�GDWRUSURJUDP�NRPPHU�GRFN�IUnJDQ�RP
YHUNVK|MG� I|U�+70/�NRG� DWW� GLVNXWHUDV� QHGDQ� I|U� GHQ�KlQGHOVH� HQ� UlWWVOLJ� EHG|PQLQJ� VNXOOH
UHVXOWHUD�L�DWW�NRGHQ�lU�EHWUDNWDV�VRP�HWW�GDWRUSURJUDP��/LNDVn�NRPPHU�GHW�UlWWVOLJD�VN\GGHW�I|U
VNlUPELOGHQ�DWW�GLVNXWHUDV�XWLIUnQ�GHW�P|MOLJD�UHVXOWDWHW�DWW�+70/�NRGHQ�lU�HWW�GDWRUSURJUDP�

�����������������������������������������������������
����:DJOH��VWHUJDDUG��2SSKDYVUHWW�L�HQ�GLJLWDO�YHUGHQ��V���II
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������ 8SSQnU�+70/�NRGHQ�YHUNVK|MG"

'DWRUSURJUDP�nWQMXWHU�XSSKRYVUlWWVOLJW�VN\GG�HQGDVW�XQGHU�I|UXWVlWWQLQJ�DWW�GDWRUSURJUDPPHW
XSSQnU� YHUNVK|MG�� 9HUNVK|MGVEHG|PQLQJHQ� I|U� GDWRUSURJUDP� lU� HQOLJW� VYHQVN� UlWW� QnJRW
DQQRUOXQGD� MlPI|UW� PHG� EHG|PQLQJHQ� DY� DQGUD� YHUNVW\SHU�� ,� SURSRVLWLRQHQ� YDULJHQRP
XSSKRYVUlWWVOLJW� VN\GG� I|U� GDWRUSURJUDP� LQI|UGHV� L� XSSKRYVUlWWVODJHQ� XWWDODGH� GHSDUWHPHQWV�
FKHIHQ�I|OMDQGH�DQJnHQGH�YHUNVK|MGHQ�

”Av allmänna bedömningskriterier följer emellertid att enkla,
okomplicerade program normalt sett inte kan nå verkshöjd.
Kravet på verkshöjd på detta område bör alltså i princip
ställas förhållandevis högt. I likhet med vad som gäller för
andra verkstyper bör verkshöjdskravet innebära att det endast
undantagsvis kan inträffa att två personer oberoende av
varandra skapar identiska program.” 152

9HUNVK|MGVNUDYHW�L�VYHQVN�UlWW�LQQHElU�DWW�RP�GHW�ILQQV�HQGDVW�HWW�InWDO�O|VQLQJDU�Sn�HWW�SURJUDP
VNDOO�SURJUDPPHW� LQWH� DQVHV�XSSQn�YHUNVK|MG��/LNDVn� DQVHV� HQOLJW�SURSRVLWLRQHQ�P\FNHW� HQNOD
RFK�RNRPSOLFHUDGH�SURJUDP� LQWH�XSSQn�YHUNVK|MG��)|U�GDWRUSURJUDP�ILQQV�GHW�RFNVn�HWW�|YUH
YHUNVK|MGVNUDY��'HW�|YUH�YHUNVK|MGVNUDYHW�LQQHElU�DWW�RP�HWW�GDWRUSURJUDP�XWJ|U�HQ�QlUD�QRJ
RSWLPDO� O|VQLQJ� Sn� HWW� SUREOHP� VN\GGDV� SURJUDPPHW� LQWH� DY� XSSKRYVUlWWVODJHQ� HIWHUVRP
O|VQLQJHQ� OLJJHU� LQRP� LGpRPUnGHW� VRP� LQWH� RPIDWWDV� DY� VN\GGHW����� 1lU� GHW� JlOOHU
VWDQGDUGSURJUDP�KDU�GRPVWRODUQD�XWDQ�QlUPDUH�UHVRQHPDQJ�XWJnWW�IUnQ�DWW�SURJUDPPHQ�XSSQnU
YHUNVK|MG����

,�(*�GLUHNWLYHW��������((*�RP�VN\GG�I|U�GDWRUSURJUDP�UHJOHUDV�YHUNVK|MGVNUDYHW�L�SUHDPEHOQ����
RFK�L�DUWLNHO������

”Whereas, in respect of the criteria to be applied in
determining whether or not a computer program is an original
work, no tests as to the qualitative or aesthetic merits of
the program should be applied”

”A computer programme shall be protected if it is original in
the sense that it is the author´s own intellectual creation.
No other criteria shall be applied to determine its eligi-
bility for protection”

$Y� WH[WHQ� IUDPJnU� DWW� GLUHNWLYHWV� YHUNVK|MGVNUDY� lU� PLQGUH� VWUlQJW� lQ� GHW� NUDY� VRP� JlOOHU� L
VYHQVN�UlWW��(WW�GDWRUSURJUDP�VNDOO�HQOLJW�GLUHNWLYHW�DQVHV�XSSQn�YHUNVK|MG�XQGHU�I|UXWVlWWQLQJ
OlQJH� GHW� lU� XSSKRYVPDQQHQV� HJQD� LQWHOOHNWXHOOD� VNDSHOVH�� 1lU� GLUHNWLYHW� LPSOHPHQWHUDGHV� L
VYHQVN� UlWW� SnSHNDGH� QnJUD� UHPLVVLQVWDQVHU� DWW� GHW� VYHQVND� YHUNVK|MGVNUDYHW� VnGDQW� GHW
IRUPXOHUDWV�L�SURSRVLWLRQHQ���DWW�YHUNVK|MGVNUDYHW�VNDOO�KnOODV�I|UKnOODQGHYLV�K|JW���LQWH�|YHUHQV�
VWlPGH�PHG� GLUHNWLYHWV� NUDY�� 'HSDUWHPHQWVFKHIHQ� EHP|WWH� XWWDODQGHW� PHG� DWW� VDPPD� YHUNV�
K|MGVNUDY�VNDOO�JlOOD�I|U�GDWRUSURJUDP�VRP�I|U�|YULJD�YHUN�L�85/�����'HWWD�LQQHEDU�HQOLJW��GH�
SDUWHPHQWVFKHIHQ� LQQHEDU� DWW� VYHQVN� UlWW� |YHUHQVVWlPPHU�PHG�GLUHNWLYHW�����3ORJHOO� LIUnJDVlWWHU
RP�GHW�VYHQVND�YHUNVK|MGVNUDYHW�NDQ�XSSUlWWKnOODV�HIWHU�DWW�6YHULJH�EOLYLW�EXQGHW�DY�GLUHNWLYHW����
5RVpQ� PHQDU� GRFN� DWW� GHW� VYHQVND� NUDYHW� Sn� YHUNVK|MG� |YHUHQVVWlPPHU� PHG� GLUHNWLYHW����
(IWHUVRP�GHW� JHQHUHOOD� VYHQVND�YHUNVK|MGVNUDYHW� LQQHElU� DWW� YHUNHW� VNDOO� YDUD� UHVXOWDWHW� DY� HWW
VMlOYVWlQGLJW�RFK�RULJLQHOOW�VNDSDQGH��YDUD�HWW�XWWU\FN�I|U�XSSKRYVPDQQHQV�LQGLYLGXDOLWHW�RFK�KD

�����������������������������������������������������
����3URS�������������8SSKRYVUlWW�RFK�GDWRUHU��V���
����+RYUlWWHQV�|YHU�6NnQH�RFK�%OHNLQJH�GRP������������L�PnO�%���������+RYUlWWHQV�I|U�9lVWUD�6YHULJH�GRP������������L�PnO�%
��������)UnJDQ�RP�HWW�|YUH�YHUNVK|MGVNUDY�GLVNXWHUDV�lYHQ�L�628���������8SSKRYVUlWW�RFK�GDWRUWHNQLN��V����
����+RYUlWWHQV�|YHU�6NnQH�RFK�%OHNLQJH�GRP������������L�PnO�%���������*|WD�+RYUlWWV�GRP������������L�PnO�%��������
����3URS�������������((6�DYWDOHW�RFK�LPPDWHULDOUlWWHQ��V����I
����3ORJHOO��,PPDWHULDOUlWWVOLJD�DVSHNWHU�Sn�GDWRUSURJUDP��V�����QRW���
����5RVpQ��6ZHGLVK�6RIWZDUH�/DZ��V���
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YLVV� VlUSUlJHO���� NDQ� PDQ� OLNVRP� 3ORJHOO� LIUnJDVlWWD� RP� GHQ� VYHQVND� LPSOHPHQWHULQJHQ� DY
GLUHNWLYHW�lU�NRUUHNW�����.UDYHQ�Sn�RULJLQDOLWHW�� LQGLYLGXDOLWHW�RFK�VlUSUlJHO� V\QHV�YDUD� VWUlQJDUH
lQ� GLUHNWLYHWV� NUDY� Sn� DWW� SURJUDPPHW� VNDOO� YDUD� XSSKRYVPDQQHQV� HJQD� VNDSHOVH�� (IWHUVRP
PHGOHPVVWDWHUQDV�ODJVWLIWQLQJ�HQOLJW�GHQ�Vn�NDOODGH�YRQ�&ROVRQ�SULQFLSHQ����VNDOO�WRONDV� L� OMXVHW�DY
(*�UlWWHQ��VNXOOH�PDQ�VDQQROLNW� LQI|U�VYHQVN�GRPVWRO�NXQQD�KlYGD�DWW�HWW�SURJUDP�lU�VN\GGV�
YlUW�RP�GHW�lU�HWW�UHVXOWDW�DY�XSSKRYVPDQQHQV� LQWHOOHNWXHOOD�VNDSHOVH�WURWV�DWW�GHW� LQWH�XSSQnU
YHUNVK|MG� HQOLJW� GH� VYHQVND� NULWHULHUQD�� (QOLJW� (*�GRPVWROHQV� SUD[LV� NDQ� HQVNLOGD� VW|GMD� VLJ
GLUHNW� Sn� HWW� GLUHNWLY� RP� GHWWD� KDU� EOLYLW� IHODNWLJW� LPSOHPHQWHUDW� L� PHGOHPVVWDWHQ����� 'HWWD
LQQHElU� DWW� HQ� XSSKRYVPDQ� LQI|U� VYHQVND� GRPVWRODU�PHG� IUDPJnQJ� E|U� NXQQD� KlYGD� DWW� GHW
VYHQVND�YHUNVK|MGVNUDYHW� LQWH�|YHUHQVVWlPPHU�PHG�GLUHNWLYHWV�RFK�DWW�GLUHNWLYHWV� DUWLNHO��� ���
GlUI|U�VNDOO�OlJJDV�WLOO�JUXQG�I|U�YHUNVK|MGVEHG|PQLQJHQ�

'HW�lU�DY�VWRU�EHW\GHOVH�YLONHW�YHUNVK|MGVNULWHULXP�VRP�VNDOO�DSSOLFHUDV�Sn�GDWRUSURJUDP�I|U�DWW
DYJ|UD� KXUXYLGD� +70/�NRG� XSSQnU� YHUNVK|MG�� (IWHUVRP� YDULDWLRQVP|MOLJKHWHUQD� L� VMlOYD
+70/�NRGHQ�lU�UHODWLYW�EHJUlQVDGH�RFK�JLYQD�DY�WHNQLVND�RPVWlQGLJKHWHU�NDQ�GHW� LIUnJDVlWWDV
RP�NRGHQ�VNXOOH�XSSQn�YHUNVK|MG�HQOLJW�GHW�VYHQVND�YHUNVK|MGVEHJUHSSHW�����([HPSHOYLV�HUEMX�
GHU�+70/�VSUnNHW� HQGDVW� RPNULQJ� IHP�P|MOLJKHWHU� DWW� FHQWUHUD� HQ� WH[W� Sn� HQ�ZHEEVLGD��'HW
ILQQV�GlUHPRW�P|MOLJKHW�DWW�DQYlQGD�NRPSOHWWHUDQGH�NRGQLQJVP|MOLJKHWHU�VnVRP�MDYD�VFULSW�RFK
FJL�VFULSW� I|U� DWW� XSSQn� VDPPD� HIIHNW�� 9LG� HQ� NRGXSSE\JJQDG� DY� HQ� ZHEEVLGD�PHG� KMlOS� DY
DQGUD�SURJUDPPHULQJVVSUnN�WRUGH�NRGQLQJHQ�XSSQn�YHUNVK|MG�HIWHUVRP�YDULDWLRQVP|MOLJKHWHUQD
|NDU� YlVHQWOLJW� L� HWW� VnGDQW� IDOO��2P�GDWRUVN\GGVGLUHNWLYHWV� YHUNVK|MGVEHJUHSS� lU� GHW� JlOODQGH
EHJUHSSHW�WRUGH�+70/�NRG�L�QlVWDQ�DOOD�IDOO�XSSQn�YHUNVK|MG�

'HQ�XSSKRYVUlWWVOLJD�VN\GGVUHJHOQ�VRP�LQQHElU�DWW�MX�PHU�RULJLQHOOW�YHUN�lU�GHVWR�VW|UUH�EOLU�GHVV
VN\GGVRPInQJ� lU� DY� EHW\GHOVH� I|U� DWW� DYJ|UD� RP� HWW� LQWUnQJ� KDU� VNHWW����� (IWHUVRP� YDULDWLRQV�
P|MOLJKHWHUQD�L�+70/�VSUnNHW�lU�EHJUlQVDGH�WRUGH�GHWWD�LQQHElUD�DWW�NRGQLQJHQV�VN\GGVRPInQJ
EOLU�EHJUlQVDW�RFK�VDQQROLNW�HQGDVW�RPIDWWDU�PHU�HOOHU�PLQGUH�LGHQWLVND�HIWHUELOGQLQJDU����

������ bU�GHW�WLOOnWHW�DWW�FLWHUD�HOOHU�DWW�NRSLHUD�GHODU�DY�+70/�NRG"

8SSKRYVUlWWVODJHQ� ����PHGJHU� FLWHULQJ� HQOLJW� JRG� VHG� XU� DQGUD� XSSKRYVPlQV� RIIHQWOLJJMRUGD
YHUN� XQGHU� I|UXWVlWWQLQJ� DWW� FLWHULQJHQV� RPIDWWQLQJ� IUDPVWnU� VRP� EHWLQJDG� DY� lQGDPnOHW����
)UnJDQ�lU�RP�PDQ�PHG�KlQYLVQLQJ�WLOO�FLWHULQJVUlWWHQ�NDQ�HIWHUELOGD�YLVVD�GHODU�DY�+70/�NRGHQ
VRP�XWJ|U�JUXQGHQ�I|U�HQ�ZHEEVLGD��/LWWHUlUD�YHUN�InU�FLWHUDV�I|U�DWW�EHO\VD�GHW�FLWHUDGH�YHUNHW
HOOHU�XQGHUVWU\ND�GHW�HJQD�VWlOOQLQJVWDJDQGHW�����,�NUDYHW�Sn�DWW�FLWHULQJHQ�VNDOO�YDUD�EHWLQJDG�DY
lQGDPnOHW� OLJJHU� DWW�PDQ� LQWH� InU� DQYlQGD�FLWDW� I|U� DWW�|ND� OlVYlUGHW� DY�GHW� HJQD�YHUNHW�����(WW
FLWDW�VNDOO�YDUD�lJQDW�nW�DWW�VW|GMD�GHW�YHUN�YDUL�GHW�LQJnU�RFK�XSSPXQWUD�XWYl[OLQJHQ�DY�V\QSXQNWHU�����(QOLJW
9\UMH�VNDOO�FLWHULQJVUHJOHUQD� L�QRUVN�UlWW� �VRP�lU� LGHQWLVND�PHG�GHQ�VYHQVND�XSSKRYVUlWWVODJHQV
UHJOHU��LQWH�WRONDV�Vn�DWW�FLWHULQJ�InU�VNH�L�HNRQRPLVN�NRQNXUUHQV�PHG�XSSKRYVPDQQHQ�����bYHQ

�����������������������������������������������������
����1-$������V�����1-$������V������1RUGHOO��9HUNVK|MGVEHJUHSSHW�²�HQ�NULWLVN�DQDO\V��V�����1RUGHOO��5lWWHQ�WLOO�GHW�YLVXHOOD��V�����628
��������8SSKRYVPDQQDUlWW�WLOO�OLWWHUlUD�RFK�NRQVWQlUOLJD�YHUN��V���
����-lPI|U�:DJOH��VWHUJDDUG��2SSKDYVUHWW�L�HQ�GLJLWDO�YHUGHQ��V�����VRP�LIUnJDVlWWHU�GHQ�QRUVND�LPSOHPHQWHULQJHQ�DY�(*�GLUHNWLYHW��'HW
QRUVND�YHUNVK|MGVNUDYHW�lU�P\FNHW�OLNW�GHW�VYHQVND�
����9RQ�&ROVRQ�Y�/DQG�1RUGUKHLQ�:HVWIDOHQ��FDVH��������>����@�(&5�����
����9HUQRQG�YDQ�1HGHUODQGVH�2QGHUQHPLJHQ�Y�,QVSHFWHXU�GHU�,QYRHUUHFKWHQ�HQ�$FFLMQ]HQ��FDVH�������>����@�(&5������2IILFLHU�YDQ�-XVWLWLH�Y
.ROSLQJKXLV�1LMPHJHQ��FDVH��������>����@�(&5�����
����-lPI|U�2OVVRQV�UHVRQHPDQJ�RP�YHUN�VRP�lU�EHWLQJDGH�DY�WHNQLVND�IDNWRUHU��&RS\ULJKW��V����
����1RUGHOO��5lWWHQ�WLOO�GHW�YLVXHOOD��V���I
����-lPI|U�:DJOH��VWHUJDDUG��2SSKDYVUHWW�L�HQ�GLJLWDO�YHUGHQ��V����
����1RUGHOO��5lWWHQ�WLOO�GHW�YLVXHOOD��V����
����-lPI|U�PHG�FLWHULQJVWHNQLNHQ�L�GHQQD�XSSVDWV�VRP�PHG�VW|UVWD�VlNHUKHW��lU�L�|YHUHQVVWlPPHOVH�PHG�XSSKRYVUlWWVODJHQV
FLWDWUHJOHU�
����2OVVRQ��&RS\ULJKW��V����
����2HVFK��&LWDWUlWWHQ�L�QRUGLVN�XSSKRYVUlWW�²�QnJUD�GUDJ�XU�ODJVWLIWQLQJ�RFK�SUD[LV��1,5�������V����
����9\UMH��2SSKDYVUHWWHQV�$%&��V����



��

6WUD\�PHQDU�DWW�FLWHULQJ� LQWH�InU�VNH�Sn�HWW�VnGDQW�VlWW�DWW�PDQ�WLOOlJQDU�VLJ�IUXNWHUQD�DY�DQQDQV
DUEHWH����

&LWHULQJVUlWWHQ� RPIDWWDU� DOOD� W\SHU� DY� YHUN�� (QOLJW� XSSKRYVUlWWVXWUHGQLQJHQ� lU� GHW� H[HPSHOYLV
WLOOnWHW� DWW� FLWHUD� XU� GDWDEDVHU����� 'HW� ILQQV� DOOWVn� LQJHW� SULQFLSLHOOW� KLQGHU� PRW� DWW� FLWHUD
GDWRUSURJUDP��%HG|PQLQJHQ�DY�RP�GHW� lU�P|MOLJW� DWW� FLWHUD�+70/�NRG�PnVWH�GlUI|U� DYJ|UDV
HIWHU� V\IWHW� PHG� FLWHULQJHQ�� $WW� FLWHUD� QnJRQ� DQQDQV� ZHEEVLGD� L� GHQ� HJQD� ZHEEVLGDQ� NDQ
NQDSSDVW�VNH� L� V\IWH�DWW�EHO\VD�HOOHU�XQGHUVWU\ND�GHW�HJQD�YHUNHW�²� VlUVNLOW� LQWH� HIWHUVRP�NRGHQ
QRUPDOW�LQWH�lU�V\QOLJ�I|U�DQYlQGDUHQ��2P�PDQ�XWJnU�IUnQ�GHQ�RYDQ�UHGRYLVDGH�XSSIDWWQLQJHQ�L
QRUVN�GRNWULQ�lU� LQWH�KHOOHU�FLWHULQJ�DY�+70/�NRG�L�HWW�+70/�GRNXPHQW�WLOOnWHW�HIWHUVRP�GHW
LQQHElU�DWW�PDQ�VQ\OWDU�Sn�XSSKRYVPDQQHQV�DUEHWVLQVDWV��'HW�VDJGD�LQQHElU�GRFN�LQWH�DWW�PDQ
VNXOOH� YDUD� I|UKLQGUDG� DWW� FLWHUD� H[HPSHOYLV� GDWRUNRG� L� HQ� OlURERN� L� SURJUDPPHULQJ� HOOHU� L� HQ
MXULGLVN� WLOOlPSQLQJVXSSVDWV� RP� VN\GGHW� I|U�ZHEEVLGRU�� HIWHUVRP� FLWDWHW� GlU� I\OOHU� HWW� OHJLWLPW
V\IWH��$WW�QRWHUD�lU�GRFN�DWW�UHVSHNW��RFK�SDWHUQLWHWVUlWWHQ� L�85/����PnVWH� LDNWWDJDV�YLG�VnGDQ
FLWHULQJ�YLONHW�LQQHElU�DWW�XSSKRYVPDQQHQ�E|U�DQJHV�RFK�DWW�YHUNHW�LQWH�InU�YDQVWlOODV�

$Y� +|JVWD� GRPVWROHQV� GRPDU� L� PnOHQ� 1-$� ����� V� ���� �*RWODQGVNDUWD�� RFK� ����� V� ���
1XPPHUEDQN��IUDPJnU�DWW�HQ�HIWHUELOGQLQJ�DY�HQ�GHO�DY�HWW�YHUN�LQQHElU�HWW�RWLOOnWHW�I|UIRJDQGH
HQGDVW�XQGHU�I|UXWVlWWQLQJ�DWW�GHQ�HIWHUELOGDGH�GHOHQ�L�VLJ�XSSQnU�YHUNVK|MG�����'HWWD�PHGI|U�DWW
GHW� WRUGH� YDUD� WLOOnWHW� DWW� NRSLHUD� HQ�PLQGUH� GHO� DY� HWW�+70/�NRGDW� GRNXPHQW� Vn� OlQJH� LQWH
GHQQD�GHO�L�VLJ�XSSQnU�YHUNVK|MG��'RPDUQD�E|U�GRFN�LQWH�WRONDV�VRP�DWW�GHW�lU�WLOOnWHW�DWW�NRSLHUD
HWW�IOHUWDO�GHODU�VRP�YDU�I|U�VLJ�LQWH�XSSQnU�YHUNVK|MG��'HODUQD�NDQ�QlPOLJHQ�VDPPDQWDJHW�NDQ
NRQVWLWXHUD�HWW�YHUN�

6DPPDQIDWWQLQJVYLV� NDQ� LQWH� HQ� SHUVRQ� VRP� NRSLHUDW� GHODU� DY� +70/�NRG� XU� HQ� DQQDQ
XSSKRYVPDQV� YHUN� VW|GMD� VLJ� Sn� FLWHULQJVUlWWHQ� L� XSSKRYVUlWWVODJHQ� RP� GHQ� NRSLHUDGH� NRGHQ
DQYlQGV� L� GHW� HJQD�NRGDGH�GRNXPHQWHW�RFK� LQWH� lU� V\QOLJ� I|U� DQYlQGDUHQ��'lUHPRW� NDQ�PDQ
NRSLHUD�HQVNLOGD�GHODU�VRP�LQWH�XSSQnU�YHUNVK|MG�

���� 'DWDEDV

'HW� XSSKRYVUlWWVOLJD� VN\GGHW� I|U� GDWDEDVHU� KDU� UHODWLYW� OlQJH� YDULW� I|UHPnO� I|U� GLVNXVVLRQ� L
GRNWULQ����� )UnJDQ� KDU� lYHQ� YDULW� I|UHPnO� I|U� SU|YQLQJ� L� VYHQVND���� RFK� GDQVND���� GRPVWRODU�
'RNWULQHQV�LQVWlOOQLQJ�KDU�YDULW�DWW�GDWDEDVHU���EHURHQGH�Sn�NDUDNWlUHQ�KRV�GH�LQJnHQGH�YHUNHQ��
NDQ�VN\GGDV�DQWLQJHQ�HQOLJW�85/���� VRP� OLWWHUlUD�YHUN�� HQOLJW�85/����VRP�VDPOLQJVYHUN�HOOHU
HQOLJW�85/�����VRP�NDWDORJHU�

*HQRP� LPSOHPHQWHULQJHQ� DY� GLUHNWLY� �����(*� 5lWWVOLJW� VN\GG� I|U� GDWDEDVHU� L� VYHQVN� UlWW� KDU
VN\GGHW� I|U� GDWDEDVHU� L� YLVV� PnQ� XWVWUlFNWV� RFK� NODUJMRUWV��'DWDEDVHU� NDQ� HQOLJW� JlOODQGH� UlWW
VN\GGDV� VRP� VDPOLQJVYHUN�� NDWDORJ�� OLWWHUlUW� YHUN� HOOHU� HQOLJW� VXL� JHQHULV�VN\GGHW� I|U� GDWDEDVHU�
9LGDUH�KDU�IUnJDQ�RP�KXU�GDWRUSURJUDP�LQJnHQGH�L�GDWDEDVHQ�VNDOO�VN\GGDV�InWW�HWW�VYDU��'DWRU�
SURJUDP�VRP�LQJnU�L�GDWDEDVHQ�VNDOO�HQOLJW�GLUHNWLYHW�DUWLNHO������S�VDPW�SUHDPEHOQ��VW\FNH����LQWH
RPIDWWDV�DY�GDWDEDVVN\GGHW�

'DWDEDVHU�GHILQLHUDV�L�DUWLNHO�������L�GLUHNWLYHW�

�����������������������������������������������������
����6WUD\��2SSKDYVUHWWHQ��V������6H�lYHQ�GHW�GDQVND�DYJ|UDQGH�W�8����������GlU�WLOOJlQJOLJJ|UDQGHW�DY�PXVLNILOHU�Sn�,QWHUQHW�LQWH
DQVnJV�RPIDWWDV�DY�FLWDUHJOHUQD�HIWHUVRP�GHW�VNHGGH�L�NRPPHUVLHOOW�V\IWH�
����628���������8SSKRYVUlWW�RFK�GDWRUWHNQLN��V���
����)|U�QlUPDUH�NRPPHQWDUHU�WLOO�GRPDUQD��VH�.DUQHOO��(Q�XSSKRYVUlWWVOLJ�GRPYLOOD"�1,5������V����������5RVpQ���9HUNVK|MG�RFK�RWLOOnWHQ
HIWHUELOGQLQJ�L�XSSKRYVUlWWHQ��-7����������V����������5RVpQ��5lWWVVN\GG�I|U�XWGUDJ�XU�HQ�QXPPHUEDQN�²�Sn�JUlQVHQ�WLOO�HWW�VN\GG�I|U�XSSO\VQLQJDU"�
-7����������V��������
����8U�lOGUH�GRNWULQ�VH�EODQG�DQQDW�%OXPH��3��UHG��'DWDEDVHU�HWW�MXULGLVNW�SHUVSHNWLY��V����II���6HLSHO��'DWDEDVUlWW��V���II���6WHQVDDVHQ�
5HWWVOLJ�YHUQ�DY�('%�SURJUDPPHU�RJ�'DWDEDVHU��V�����II�
����1-$������V����
����8��������+
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”For the purposes of this Directive, ”database” shall mean a
collection of independent works, data or other materials
arranged in a systematical or methodical way and individually
accessible by electronic or other means.”

'HILQLWLRQHQ�VNDOO�OlVDV�PRW�EDNJUXQG�DY�VW\FNH����L�SUHDPEHOQ�

”Whereas the term ”database” should be understood to include
literary, artistic, musical or other collections of works or
collections of other material such as texts, sounds, images,
numbers, facts and data; Whereas it should cover collections
of independent works, data or other materials which are
systematically or methodically arranged and can be indi-
vidually accessed; whereas this means that a recording of an
audiovisual, cinematographic, literary or musical work as
such does not fall within the scope of this Directive.”

/HJDOGHILQLWLRQHQ� DY� GDWDEDVHU� lU� VnOHGHV� P\FNHW� YLG� RFK� NDQ� W\FNDV� RPIDWWD� DOOD� IRUPHU� DY
VDPPDQVWlOOQLQJDU��'HILQLWLRQHQ�EHJUlQVDV�GRFN�DY�DWW�YHUNHQ�VNDOO�YDUD�WLOOJlQJOLJD�VMlOYVWlQGLJW
IUnQ�YDUDQGUD��'HQ�QlUPDUH�EHW\GHOVHQ�DY�ORNXWLRQHQ�WLOOJlQJOLJD�VMlOYVWlQGLJW�IUnQ�YDUDQGUD�lU�RNODU�
&KDOWRQ�PHQDU�DWW�GHW�lU�RVlNHUW�KXUXYLGD�GHILQLWLRQHQ�VNXOOH�NXQQD�DQYlQGDV�lYHQ�EHWUlIIDQGH
HQ�ERN�PHG�ROLND�NDSLWHO��GlU�NDSLWOHQ�VNXOOH�EHWUDNWDV�VRP�VMlOYVWlQGLJD�WH[WHU��+DQ�I|UHVOnU�DWW
PDQ�VNDOO�DYJ|UD�GHWWD�NULWHULXP�XWLIUnQ�HQ�KHOKHWVEHG|PQLQJ�GlU�PDQ�VNDOO�EHG|PD�KXUXYLGD
GHODUQD� VSHODU� HQ� VMlOYVWlQGLJ� UROO� L� KHOKHWHQ� HOOHU� HM� �MlPI|U� QHGDQ� ������� �����:DJOH��VWHUJDDUG
PHQDU�DWW�NULWHULHW� LQQHElU�DWW�YDUMH�HQVNLOG�XSSO\VQLQJ�VNDOO�YDUD�V|NEDU�����'HQQD�XSSIDWWQLQJ
VWlOOHU� MDJ�PLJ� WYHNDQGH� WLOO� HIWHUVRP�GDWDEDVEHJUHSSHW� RPIDWWDU� VDPPDQVWlOOQLQJDU� L� SDSSHUV�
IRUP��YLONHW�LQQHElU�DWW�XSSJLIWHUQD�LQWH�lU�V|NEDUD�L�WHNQLVN�EHPlUNHOVH��9LGDUH�lU�XSSIDWWQLQJHQ
L�VYHQVN�RFK�GDQVN�GRNWULQ�DWW�PXOWLPHGLDYHUN�VN\GGDV�VRP�GDWDEDVHU�����(WW�PXOWLPHGLDYHUN��lU
RIWD�LQWH�V|NEDUW�Sn�VDPPD�VlWW�VRP�H[HPSHOYLV�HQ�IDNWDGDWDEDV�

,�GLUHNWLYHW� ILQQV� WYn�ROLND�VN\GGVIRUPHU�I|U�GDWDEDVHU��QlPOLJHQ� VN\GG�VRP� VDPOLQJVYHUN�HQOLJW
DUWLNHO�����RFK�VN\GG�VRP�VXL�JHQHULV�YHUN�HQOLJW�DUWLNHO����������'HQ�KXYXGVDNOLJD�VNLOOQDGHQ�lU�DWW
GDWDEDVHU�EHVWnHQGH� DY�YHUN� VRP�YDU� I|U� VLJ� lU� XSSKRYVUlWWVOLJW� VN\GGDGH� VNDOO� EHWUDNWDV� VRP
VDPOLQJVYHUN��PHGDQ� GDWDEDVHU� YDUL� HWW� VWRUW� DQWDO� RVN\GGDGH� XSSJLIWHU� VDPPDQVWlOOWV� HOOHU� lU
UHVXOWDWHW� DY� HQ�YlVHQWOLJ� LQYHVWHULQJ� VNDOO� EHWUDNWDV� VRP�HWW� VXL� JHQHULV�YHUN��'LUHNWLYHW� LQQHElU
YLVVD�EHJUlQVQLQJDU� L� I|UIRJDQGHUlWWHQ�|YHU�GDWDEDVHU�� VRP�KDU� OLNKHWHU�PHG�GH�EHJUlQVQLQJDU
VRP�JlOOHU� I|U�GDWRUSURJUDP��'HQ�QlUPDUH� LQQHE|UGHQ� DY�GH�ROLND�EHJUlQVQLQJDUQD� UHGRYLVDV
QHGDQ�XQGHU�GH�ROLND�LQGLYLGXHOOD�VN\GGVIRUPHUQD�I|U�GDWDEDVHU��'LUHNWLYHW�LQQHElU�EODQG�DQQDW
DWW� XSSKRYVPDQQHQ� WLOO� HQ� GDWDEDV� L� IRUP� DY� HWW� VDPOLQJVYHUN� KDU� HQVDPUlWW� WLOO� H[HPSODU�
IUDPVWlOODQ�� VSULGQLQJ�� YLVQLQJ�� EHDUEHWQLQJ� RFK� IUDPI|UDQGH� DY� GDWDEDVHQ��(Q� DQYlQGDUH� KDU
GRFN�UlWW�DWW�IUDPVWlOOD�VnGDQD�H[HPSODU�DY�GDWDEDVHQ�VRP�lU�Q|GYlQGLJD�I|U�QRUPDO�DQYlQGQLQJ
VDPW�KDU�UlWW�DWW�J|UD�SDSSHUVXWVNULIWHU���PHQ�LQWH�GLJLWDOD�NRSLRU���IUnQ�GDWDEDVHQ�

������ 6N\GG�I|U�GDWDEDVHU�VRP�VDPOLQJVYHUN

,�GHSDUWHPHQWVSURPHPRULDQ���� UHVSHNWLYH�SURSRVLWLRQHQ���� VRP�I|UHJLFN�lQGULQJDUQD� L� HQOLJKHW
PHG� GDWDEDVGLUHNWLYHW� L� XSSKRYVUlWWVODJHQ���� DQVnJV� LQJD� lQGULQJDU� Q|GYlQGLJD� I|U� DWW� VYHQVN
UlWW�VNXOOH�XSSI\OOD�GH�NUDY�Sn�VN\GGVQLYnHU�VRP�DQJHV�L�GLUHNWLYHW�DUWLNHO������%HJUHSSHW�GDWDEDV

�����������������������������������������������������
����6H�7KH�&RS\ULJKW�DQG�5LJKWV�LQ�'DWDEDVHV�5HJXODWLRQV�������6RPH�2XWVWDQGLQJ�,VVXHV�RQ�,PSOHPHQWDWLRQ�RI�WKH�'DWDEDVH�'LUHFWLYH��(,35�>����@
V����
����:DJOH��VWHUJDDUG��2SSKDYVUHWW�L�HQ�GLJLWDO�YHUGHQ��V���
����/LQGEHUJ�:HVWPDQ��3UDNWLVN�,7�UlWW��V������V������2OVVRQ��&RS\ULJKW��V�����6FK¡QQLQJ��2SKDYVUHWVORYHQ�V����
����1RUGHOO��5lWWHQ�WLOO�GHW�YLVXHOOD��V����
����'V���������5lWWVOLJW�VN\GG�I|U�GDWDEDVHU
����3URS��������������5lWWVOLJW�VN\GG�I|U�GDWDEDVHU�P�P�V���I
����bQGULQJHQ�LQI|UGHV�JHQRP�/DJ������������RP�lQGULQJ�L�ODJHQ������������RP�XSSKRYVUlWW�WLOO�OLWWHUlUD�RFK�NRQVWQlUOLJD�YHUN�VRP
WUlGGH�L�NUDIW�GHQ



��

LQI|UGHV� DOGULJ� L� 85/� HIWHUVRP� EHJUHSSHW� DQVnJV� I|U� VQlYW����� ,VWlOOHW� DQYlQGV� EHJUHSSHW
VDPPDQVWlOOQLQJ�VDPW�QlU�GHW�JlOOHU�GLJLWDOD�GDWDEDVHU��VDPPDQVWlOOQLQJDU�L�GLJLWDO�IRUP�������

%HJUHSSHW� VDPPDQVWlOOQLQJ� WlFNHU� VnYlO� VDPPDQVWlOOQLQJDU� DY� YHUN� HOOHU� GHODU� DY� YHUN� VRP
VDPPDQVWlOOQLQJDU� DY� WULYLDOD� XSSJLIWHU� HOOHU� IDNWDXSSJLIWHU�� %HJUHSSHW� RPIDWWDU� DQDORJD� RFK
GLJLWDOD�VDPPDQVWlOOQLQJDU�����6RP�QlPQWV�RYDQ�IDOOHU�VDPPDQVWlOOQLQJDU�DY�YHUN�HOOHU�GHODU�DY
YHUN�XQGHU�VDPOLQJVYHUNVVN\GGHW�L�85/����PHGDQ�VDPPDQVWlOOQLQJDU�DY�XSSJLIWHU�VRP�YDU�I|U
VLJ�LQWH�nWQMXWHU�VN\GG�VN\GGDV�DY�VXL�JHQHULV�VN\GGHW� L�85/���������cWVNLOOQDGHQ�PHOODQ�GH�ROLND
YHUNVNDWHJRULHUQD�KDU�EHW\GHOVH�L�I|UVWD�KDQG�I|U�VN\GGVWLGHQV�OlQJG�

6DPOLQJVYHUN� DY� GHODU� DY� HOOHU� KHOD� HQVNLOGD� YHUN� NDQ� RFNVn� VN\GGDV� HQOLJW� 85/� ��� VRP
VMlOYVWlQGLJW�YHUN��$YJ|UDQGH�I|U�KXUXYLGD�GHW� UHVXOWHUDQGH�YHUNHW�lU�HWW� VDPOLQJVYHUN�HOOHU�HWW
VMlOYVWlQGLJW�YHUN�lU�RP�GH�HQVNLOGD�YHUNHQ�I\OOHU�HQ�DNWLY�HOOHU�HQ�SDVVLY� IXQNWLRQ�����9HUN�VRP
LQJnU�L�HQ�ILOP�HOOHU�HWW�NROODJH�ELGUDJHU�JHQRP�VDPPDQYlYQLQJ�DNWLYW�WLOO�DWW�HQ�Q\�KHOKHW�RFK�HWW
Q\WW� VMlOYVWlQGLJW� YHUN� VNDSDV��PHGDQ� YHUN� VRP� LQJnU� L� H[HPSHOYLV� DQWRORJLHU� I\OOHU� HQGDVW� HQ
SDVVLY�IXQNWLRQ�RFK�XWJ|U�GHODU�DY�HWW�VDPOLQJVYHUN�VRP�VN\GGDV�DY����

)|U�GDWDEDVHU�VRP�VN\GGDV�DY����KDU�VRP�QlPQWV�LQJD�lQGULQJDU�DQVHWWV�Q|GYlQGLJD�EHWUlIIDQGH
I|UHPnOHW� I|U�XSSKRYVUlWWHQ�����'HW� IUDPJnU� LQWH� DY� I|UDUEHWHQD�KXU�YLGVWUlFNW�VN\GGHW� I|U� HWW
VDPOLQJVYHUN� lU�� $Y� %HUQNRQYHQWLRQHQ� DUWLNHO� �� ���� IUDPJnU� GRFN� DWW� HWW� VDPOLQJVYHUN� PHG
KlQV\Q� WLOO� XUYDOHW� RFK� GLVSRVLWLRQHQ� DY� LQQHKnOOHW� VNDOO� XWJ|UD� HQ� LQWHOOHNWXHOO� VNDSHOVH� I|U� DWW� XSSQn
VN\GG��(IWHUVRP�SULQFLSHU�RFK�PHWRGHU�LQWH�VN\GGDV�DY�XSSKRYVUlWWHQ��VH�QHGDQ��������VN\GGDV
LQWH�SULQFLSHUQD�EDNRP�GHW�NRQNUHWD�XUYDOHW�HOOHU�GHQ�NRQNUHWD�GLVSRVLWLRQHQ��'HWWD�LQQHElU�DWW
GHW� WRUGH� VWn� YDU� RFK� HQ� IULWW� DWW� DQYlQGD� VDPPDQVWlOOQLQJVSULQFLSHUQD� IUnQ� HWW� DQQDW
VDPOLQJVYHUN����PHQ�GlUHPRW�LQWH�DWW�DYELOGD�GHW�NRQNUHWD�YHUNHW�QlU�GHW�JlOOHU�GHVV�GLVSRVLWLRQ
UHVSHNWLYH� XUYDO�� (QOLJW� PLQ� XSSIDWWQLQJ� LQQHElU� GRFN� LQWH� VN\GGHW� I|U� VDPOLQJVYHUN� QnJRW
JUDILVNW�IRUPVN\GG�L�IRUP�DY�VN\GG�I|U�OD\RXW�HOOHU�JUDILVN�XWIRUPQLQJ�
'lUHPRW�LQQHElU�GDWDEDVGLUHNWLYHW�DWW�NULWHULHW�I|U�YHUNVK|MGVEHG|PQLQJ�I|U�GDWDEDVHU�L�IRUP�DY
VDPOLQJVYHUN� lQGUDV� L� I|UKnOODQGH� WLOO� NULWHULHW� VRP� DQJDYV� DY�$XNWRUUlWWVNRPPLWWpQ�� µ>«@� DWW
VDPPDQ�VWlOOQLQJHQ� lU� UHVXOWDWHW� DY� HQ� LQWHOOHNWXHOO� SUHVWDWLRQ� DY� YLVV� NYDOLWHW� HOOHU� >«@� DY� HQ
SODQOlJJDQGH�� VDPODQGH�� VRYUDQGH� RFK� UHGLJHUDQGH� YHUNVDPKHW�µ���� 'DWDEDVGLUHNWLYHW� DQJHU
OLNVRP� GDWRUSURJUDPGLUHNWLYHW� DWW� GHW� HQGD� YHUNVK|MGVNULWHULXP� VRP� InU� DQYlQGDV� lU� DWW
GDWDEDVHQ�VNDOO�XWJ|UD�XSSKRYVPDQQHQV�HJQD�LQWHOOHNWXHOOD�VNDSHOVH�����(WW�YLVVW�NUDY�Sn�V\VWHPD�
WLN�HOOHU�PHWRGLN�L�VDPPDQVWlOOQLQJHQ�OLJJHU�GRFN�L�GHILQLWLRQHQ�DY�HQ�GDWDEDV��VH�RYDQ���/LNVRP
QlU� GHW� JlOOHU� LPSOHPHQWHULQJHQ� DY� GLUHNWLYHW� RP� VN\GG� I|U� GDWRUSURJUDP� KDU� GHSDUWHPHQWV�
FKHIHQ�XWJnWW�IUnQ�GHW�DOOPlQQD�YHUNVK|MGVNUDYHW�HQOLJW�VYHQVN�UlWW����VDPW�GHW�I|UKnOODQGH�DWW�GHW
NUlYV�HQ�YLVV�NYDOLWHW�I|U�DWW�VDPPDQVWlOOQLQJHQ�VNDOO�DQVHV�XSSQn�YHUNVK|MG��(IWHUVRP�GLUHNWLYHW
H[SOLFLW� DQJHU� DWW� GDWDEDVHQV� NYDOLWHW� HOOHU� YlUGH� L� V\QQHUKHW� LQWH� VNDOO� OLJJD� WLOO� JUXQG� I|U
EHG|PQLQJHQ� DY� YHUNVK|MGHQ� lU� GHW� HQOLJW� PLQ� XSSIDWWQLQJ� WYHNVDPW� RP� GHW� VYHQVND
YHUNVK|MGVNUDYHW� lU� HQ�NRUUHNW� LPSOHPHQWHULQJ� DY�GLUHNWLYHW��'H�YLGDUH� LPSOLNDWLRQHUQD� DY� HQ
IHODNWLJ�LPSOHPHQWHULQJ�XWUHGV�RYDQ�������

'HQ� QlUPDUH� LQQHE|UGHQ� DY� VN\GGHW� I|U� GDWDEDVHU� VRP� VDPOLQJVYHUN� lU� DWW� UlWWHQ� WLOO
H[HPSODUIUDPVWlOODQ�� EHDUEHWQLQJ�� VSULGQLQJ�� YLVQLQJ� HOOHU� IUDPI|UDQGH� WLOONRPPHU� XSSKRYV�
PDQQHQ��6RP�QlPQWV�RYDQ�������IUDPJnU�GHW�W\GOLJW�DY�SURSRVLWLRQHQ�DWW�VNlUPELOGVYLVQLQJ�DY
HQ�GDWDEDV�VNDOO�EHWUDNWDV�VRP�IUDPI|UDQGH��8QGDQWDJHQ�IUnQ�XSSKRYVPDQQHQV�I|UIRJDQGHUlWW
lU�PHU�EHJUlQVDQGH�QlU�GHW�JlOOHU�GDWDEDVHU�lQ�I|U�|YULJD�YHUNVNDWHJRULHU��(QOLJW�85/�������VW���

�����������������������������������������������������
����'V���������5lWWVOLJW�VN\GG�I|U�GDWDEDVHU��V�����3URS��������������5lWWVOLJW�VN\GG�I|U�GDWDEDVHU�P�P��V����
����3URS��������������5lWWVOLJW�VN\GG�I|U�GDWDEDVHU�P�P�V�����'LUHNWLYHWV�SUHDPEHO��VW\FNH����
����/LQGEHUJ�:HVWPDQ��3UDNWLVN�,7�UlWW��V����
����1RUGHOO��5lWWHQ�WLOO�GHW�YLVXHOOD��V���
����'V���������5lWWVOLJW�VN\GG�I|U�GDWDEDVHU��V���II��3URS����������5lWWVOLJW�VN\GG�I|U�GDWDEDVHU�P�P���V���I
����-lPI|U�6HLSHO��'DWDEDVUlWW��V����
����628���������8SSKRYVPDQQDUlWW�WLOOOLWWHUlUD�RFK�NRQVWQlUOLJD�YHUN��V����I
����'LUHNWLY������(*�5lWWVOLJW�VN\GG�I|U�GDWDEDVHU��DUWLNHO��������SUHDPEHOQ�VW\FNH���
����3URS��������������5lWWVOLJW�VN\GG�I|U�GDWDEDVHU�P�P����



��

S�� InU� GLJLWDOD� H[HPSODU� DY� GDWDEDVHU� LQWH� IUDPVWlOODV� I|U� HQVNLOW� EUXN� �VH� GRFN� WLOOnWQD
I|UIRJDQGHQ� I|U� HIHPlUD� H[HPSODU� UHVSHNWLYH� Q|GYlQGLJD� NRSLRU� RYDQ� ������ RFK� �������
)UDPI|UDQGHQ��VNlUPELOGVYLVQLQJ�� DY�GDWDEDVHU� InU� LQWH�KHOOHU� HQOLJW�85/������� VW� VNH� L� NRP�
PHUVLHOOW�V\IWH�

������ 6XL�JHQHULV�VN\GG

*HQRP� LPSOHPHQWHULQJHQ� DY�GDWDEDVGLUHNWLYHW� LQI|UOLYDGHV� VXL� JHQHULV�VN\GGHW�PHG�GHW� WLGLJDUH
NDWDORJVN\GGHW��'DWDEDVHU�� VRP� XWJ|U� HQ� VDPPDQVWlOOQLQJ� DY� HWW� VWRUW� DQWDO� XSSJLIWHU� HOOHU� lU
UHVXOWDWHW� DY� HQ� YlVHQWOLJ� LQYHVWHULQJ� VN\GGDV� QXPHUD� DY� 85/� ����� 6XL� JHQHULV�VN\GGHW� I|U
GDWDEDVHU�JlOOHU� L����nU��(IWHUVRP�NDWDORJVN\GGHW� LQWH�RPIDWWDV� DY�%HUQNRQYHQWLRQHQ�JlOOHU� VXL
JHQHULV�VN\GGHW� WLOO� I|UPnQ� HQGDVW� I|U� XSSKRYVPlQ� PHG� PHGERUJDUVNDS� UHVSHNWLYH� YLVWHOVHRUW
LQRP�(8��85/�������VW�MlPI|UW�PHG�,QWHUQDWLRQHOOD�XSSKRYVUlWWVI|URUGQLQJHQ�������VW�

,�VYHQVN�UlWWVSUD[LV�KDU�HQ�VDPPDQVWlOOQLQJ�DY������IDNWDXSSJLIWHU�U|UDQGH�NUXNYl[WHU����DQVHWWV
XWJ|UD� HWW� Vn� VWRUW� DQWDO� XSSJLIWHU� DWW� GHVVD� RPIDWWDV� DY� NDWDORJVN\GGHW�� ,� HQ� KRYUlWWVGRP� KDU
nWHUJLYQLQJHQ� DY� ���� VLGD� XU� HQ� NDWDORJ� PHG� VHJHOWLOOEHK|U� DQVHWWV� XWJ|UD� LQWUnQJ� L
XSSKRYVPDQQHQV�NDWDORJVN\GG�����(IWHUVRP�XWGUDJHW�VMlOYVWlQGLJW�PnVWH�XSSI\OOD�NUDYHW�Sn�HWW
VWRUW� DQWDO�XSSJLIWHU�E|U�GHW� VnOHGHV� LQWH� NUlYDV� VlUVNLOW�P\FNHW� DY� HQ� VDPPDQVWlOOQLQJ� I|U� DWW
GHQ�VNDOO�RPIDWWDV�DY�NDWDORJVN\GGHW�

/RNXWLRQHQ�YlVHQWOLJ�LQYHVWHULQJ�NDQ�HQOLJW�GLUHNWLYHW��SUHDPEHO�����EHVWn�DY�ILQDQVLHOOD�LQYHVWHULQJDU
PHQ�RFNVn�DY� LQYHVWHULQJDU� L�IRUP�DY� WLG��DQVWUlQJQLQJDU�RFK�HQHUJL��(QOLJW�GLUHNWLYHW�DUWLNHO��
VNDOO� LQYHVWHULQJHQ� NYDQWLWHWV�� HOOHU� NYDOLWHWVPlVVLJW� YDUD� YlVHQWOLJ�� bQGULQJHQ� LQQHElU� DWW� HQ
YlVHQWOLJ� LQYHVWHULQJ� lYHQ� RP� GHQ� OHGHU� WLOO� HWW� OLWHW� DQWDO� XSSJLIWHU� nWQMXWHU� VN\GG� HQOLJW
NDWDORJUHJHOQ��.DWDORJUHJHOQV� WLGLJDUH� LQQHE|UG� lU�RI|UlQGUDG� YLONHW� LQQHElU� DWW� lYHQ� HWW� VWRUW
DQWDO� XSSJLIWHU� VRP� LQWH� lU� UHVXOWDWHW� DY� HQ� YlVHQWOLJ� LQYHVWHULQJ� I|UEOLU� VN\GGDGH����
6DPPDQWDJHW� LQQHElU� lQGULQJHQ� VnOHGHV� HQ� XWYLGJQLQJ� DY� VN\GGVRPUnGHW� I|U� NDWDORJVDPPDQ�
VWlOOQLQJDU�

6XL� JHQHULV�VN\GGHW� LQQHElU� HQOLJW� GLUHNWLYHW� DWW� XSSKRYVPDQQHQ� KDU� HQVDPUlWW� WLOO� XWGUDJ
UHVSHNWLYH� nWHUDQYlQGQLQJ� DY� GDWDEDVHQ�� 1lU� GLUHNWLYHW� LPSOHPHQWHUDGHV� L� VYHQVN� UlWW� DQVnJV
EHWHFNQLQJDUQD� XWGUDJ� RFK� nWHUDQYlQGQLQJ� LQWH� SDVVD� LQ� L� GHQ� VYHQVND� XSSKRYVUlWWVOLJD
V\VWHPDWLNHQ�� 8SSKRYVPDQQHQV� I|UIRJDQGHUlWW� WLOO� GDWDEDVHU�� VRP� nWQMXWHU� VXL� JHQHULV�VN\GG
MlPVWlOOGHV� GlUI|U� PHG� VN\GGHW� I|U� GDWDEDVHU� L� IRUP� DY� VDPOLQJVYHUN�� 6nOHGHV� lU� GHW� HQGDVW
XSSKRYVPDQQHQ� WLOO� HQ� VXL� JHQHULV�GDWDEDV� VRP� KDU� UlWW� WLOO� H[HPSODUIUDPVWlOODQ� UHVSHNWLYH
IUDPI|UDQGH�DY�GDWDEDVHQ��PHG�GH�XQGDQWDJ�VRP�DQJHV�RYDQ�������RFK��������8SSKRYVPDQQHQV
HQVDPUlWW�WLOO�H[HPSODUIUDPVWlOODQ�UHVSHNWLYH�IUDPI|UDQGH�VWUlFNHU�VLJ�OlQJUH�lQ�GLUHNWLYHWV�XWGUDJ�RFK
nWHUDQYlQGQLQJ�� YLONHW� GRFN� lU� P|MOLJW� HIWHUVRP� GLUHNWLYHW� lU� HWW� PLQLPLGLUHNWLY� VRP� JRGWDU� DWW
PHGOHPVVWDWHUQD�LQI|U�VWUlQJDUH�VN\GGVUHJOHU����

'HW�IUDPJnU�LQWH�NODUW�DY�GLUHNWLYHW�KXU�VWRUW�VN\GGVRPInQJHW�lU�I|U�HQ�GDWDEDV�VRP�VN\GGDV�DY
VXL� JHQHULV�VN\GGHW�� ,�QRUGLVN�GRNWULQ�KDU�GHW�XUVSUXQJOLJD�NDWDORJVN\GGHW� DQVHWWV� HQGDVW�VN\GGD
PRW� LGHQWLVND� HIWHUELOGQLQJDU� RFK� KD� HWW�P\FNHW� VQlYW� VN\GGVRPInQJ����� $Y� GDQVN� UlWWVSUD[LV
IUDPJnU�GRFN�DWW�H[HPSODUIUDPVWlOODQ� L�lQGUDG�IRUP�RPIDWWDV�DY�NDWDORJVN\GGHW����YLONHW�VNXOOH
WDOD�I|U�DWW�VN\GGHW�RPIDWWDU�PHU�lQ�HQEDUW�GLUHNW�NRSLHULQJ��%HJUHSSHW�XWGUDJ�PnVWH�HQOLJW�PLQ
XSSIDWWQLQJ� L� I|UVWD� DYVH� GLUHNWD� NRSLRU� PHQ� VNXOOH� RFNVn� NXQQD� RPIDWWD� XWGUDJ� VRP� VHGDQ
VWUXNWXUHUDV�RP�²� VlUVNLOW�PRW�EDNJUXQG�DY�DWW�GHW� L� GLUHNWLYHWV�SUHDPEHO� �VW\FNHQD���RFK����
ILQQV�HWW�XWWDODW�VN\GG�PRW�LOORMDO�NRQNXUUHQV�

�����������������������������������������������������
����1-$������V����
����+RYUlWWHQV�I|U�9lVWUD�6YHULJH�GRP������������L�PnO�7������
����3URS�������������6N\GGHW�I|U�GDWDEDVHU�P�P����V���I��V���
����3URS�������������6N\GGHW�I|U�GDWDEDVHU�P�P����V�����V���
����1RUGHOO��5lWWHQ�WLOO�GHW�YLVXHOOD��V������%OXPH��UHG���'DWDEDVHU�HWW�MXULGLVNW�SHUVSHNWLY��V������6FK¡QQLQJ��2SKDYVUHWVORYHQ�V����
����8����������8����������8��������
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2P�DQQDQ�lQ�XSSKRYVUlWWVPDQQHQ�HIWHUELOGDU�HQ�GHO�DY�HWW�XSSKRYVUlWWVOLJW�VN\GGDW�YHUN�NUlYV
I|U� DWW� XSSKRYVUlWWVLQWUnQJ� VNDOO� I|UHOLJJD� DWW� GHQQD� GHO� L� VLJ� nWQMXWHU� VMlOYVWlQGLJW� VN\GG����
0RWVYDUDQGH� UHJHO�JlOOHU� I|U�NDWDORJVN\GGHW�����(QOLJW�GLUHNWLYHW�KDU� DQYlQGDUHQ�UlWW� DWW�KLQGUD
HIWHUELOGQLQJ� DY� KHOD� HOOHU� HQ� YlVHQWOLJ� GHO� DY� GDWDEDVHQ� RP� HIWHUELOGQLQJHQ� DQYlQGV� L� HQ
NRQNXUUHUDQGH� SURGXNW� HOOHU� RP� GHQ� XQGHUJUlYHU� LQYHVWHULQJHQ����� 'HW� lU� WYHNVDPW� RP� HQ
YlVHQWOLJ�GHO�HQOLJW�GLUHNWLYHW�lU�HWW�YLGDUH�HOOHU�VQlYDUH�GHO�lQ�GHW�VYHQVND�NUDYHW�Sn�DWW�GHOHQ�VNDOO
XSS�Qn�VMlOYVWlQGLJW�VN\GG�

������ 6N\GG�I|U�GDWDEDVHU�VRP�VMlOYVWlQGLJW�YHUN

'DWDEDVHU�VRP� LQQHKnOOHU�RVN\GGDGH�YHUN�NDQ� nWQMXWD� VN\GG� lYHQ� HQOLJW�85/���� VRP� OLWWHUlUW
YHUN������/LNVRP�I|U�VXL�JHQHULV�GDWDEDVHU�LQQHElU�GHWWD�VN\GG�LQJHW�VN\GG�I|U�GH�HQVNLOGD�LQJnHQGH
XSSO\VQLQJDUQD�� ,� HQ� GDWDEDV� VRP� VN\GGDV� HQOLJW� 85/��� VN\GGDV� LVWlOOHW� GHW� VlWW� Sn� YLONHW
GDWDEDVHQ� lU� RUJDQLVHUDG� ²� GDWDEDVHQV� VWUXNWXUHOHPHQW����� 'DWDEDVHU� VRP� KDU� HQ� RULJLQHOO
VWUXNWXU� nWQMXWHU� EHVN\GG��'HWWD� LQQHElU� DWW� GDWDEDVHU�� VRP� lU� RUGQDQGH� L� DOIDEHWLVN� RUGQLQJ�
QXPPHURUGQLQJ�� VWRUOHNVRUGQLQJ� HOOHU� OLNQDQGH� WULYLDOD� RUJDQLVDWLRQVSULQFLSHU� LQWH� XSSQnU
YHUNVK|MGVNUDYHW�����,�UlWWVIDOOHW�1-$������V�����VRP�GLVNXWHUDV�QHGDQ�������NRP�+'�IUDP�WLOO
DWW�HQ�ORJLVN�VWUXNWXUHOO�XSSE\JJQDG�DY�HQ�GDWDEDV�LQQHEDU�DWW�GHQQD�nWQM|W�VN\GG�HQOLJW�85/����
,�PnOHW� DQVnJV� HWW� XWGUDJ� RP������� DUWLNHOQXPPHU� XU� HQ� GDWDEDV� RPIDWWDQGH� ������� QXPPHU
XWJ|UD�RWLOOnWHQ�H[HPSODUIUDPVWlOODQ��(Q� I|UVLNWLJ� WRONQLQJ�DY�UlWWVIDOOHW� lU� DWW� VWUXNWXUVVN\GGHW
I|U�GDWDEDVHU�EHJUlQVDU�VLJ�WLOO�GLUHNWD�XWGUDJ�XU�GDWDEDVHQ��YLONHW�LQQHElU�DWW�VN\GGVRPInQJHW�I|U
GDWDEDVHU��VRP�VN\GGDV�HQOLJW�85/����lU�EHJUlQVDW�

(Q�GDWDEDV�VRP�VN\GGDV�HQOLJW�85/����nWQMXWHU�LQWH�GHW�I|UVWlUNWD�VN\GG�PRW�GLJLWDO�NRSLHULQJ
VRP�VDPPDQVWlOOQLQJDU�HQOLJW�85/����HOOHU�����J|U��(Q�VnGDQ�GDWDEDV�RPIDWWDV�LQWH�KHOOHU�DY�GH
|YULJD�VlUVNLOGD�UHJOHUQD�I|U�GDWDEDVHU�

������ .DQ�NlOONRGHQ�VN\GGDV�VRP�GDWDEDV"

$Y� SURSRVLWLRQHQ� ������������ lU� GHW� OlWW� DWW� GUD� VOXWVDWVHQ� DWW� ZHEEVLGRU� VNDOO� RPIDWWDV� DY
GDWDEDVEHJUHSSHW� HIWHUVRP� GHSDUWHPHQWVFKHIHQ� L� VDPEDQG� PHG� IUnJDQ� RP� KXU� HIHPlUD
H[HPSODU�VNDOO�EHWUDNWDV�W\FNV�KD�XWJnWW�IUnQ�DWW�ZHEEVLGRU�XWJ|U�VnGDQD�VDPPDQVWlOOQLQJDU�

”Många av de program som används för att surfa på internet
gör automatiska lagringar i datorns minne av de
sammanställningar som användaren läser. Tillfällig lagring
kan ske från en dators hårddisk till arbetsminnet även om
användaren bara bläddrar sig fram. (Q�H[HPSODUIUDPVWlOOQLQJ�L
GLJLWDO�IRUP�KRV�PRWWDJDUHQ�NDQ�YDUD�HQ�WHNQLVN�Q|GYlQGLJKHW
I|U�OlVQLQJ�DY�KHPVLGRU�Sn�,QWHUQHW. 204”

bYHQ� YLG� UHPLVVEHKDQGOLQJHQ� XWJLFN� HWW� IOHUWDO� DY� UHPLVVLQVWDQVHUQD� IUnQ� DWW� ZHEEVLGRU� VNXOOH
IDOOD�XQGHU�GDWDEDVEHJUHSSHW�����/LQGEHUJ�:HVWPDQ�RFK�$QGHUVHQ�DQVHU�XWDQ�QlUPDUH�PRWLYHULQJ�DWW
HQ�ZHEEVLGD�NDQ�XWJ|UD�HQ�GDWDEDV�����&DUOpQ�:HQGHOV�lU�WYHNVDP�WLOO�DWW�HQ�ZHEEVLGD�NDQ�XWJ|UD
HQ�GDWDEDV� HIWHUVRP�KDQ�PHQDU� DWW� GHQ� LQWH� NDQ� XWJ|UD� HQ� VDPPDQVWlOOQLQJ� DY� HWW� VWRUW� DQWDO
XSSJLIWHU�� 0LQ� XSSIDWWQLQJ� lU� DWW� HQ� ZHEEVLGD� NDQ� XWJ|UD� HQ� GDWDEDV� ²� EnGH� VRP

�����������������������������������������������������
����6H�RYDQ�������
����+RYUlWWHQV�I|U�9lVWUD�6YHULJH�GRP������������L�PnO�7������
����'LUHNWLY������(*�5lWWVOLJW�VN\GG�I|U�GDWDEDVHU��DUWLNHO�������H�FRQWUDULR��SUHDPEHOQ�VW\FNH���
����/LQGEHUJ�:HVWPDQ��3UDNWLVN�,7�UlWW��V������:DJOH��VWHUJDDUG��2SSKDYVUHWW�L�HQ�GLJLWDO�YHUGHQ��V���
����6HLSHO��'DWDEDVUlWW��V���I
����6HLSHO��'DWDEDVUlWW��V���I��/LQGEHUJ�:HVWPDQ��3UDNWLVN�,7�UlWW��V����
����3URS�������������6N\GGHW�I|U�GDWDEDVHU�P�P����V���
����5HPLVV\WWUDQGHQ�IUnQ�5LNVDUNLYHW�������������.XQJOLJD�%LEOLRWHNHW�������������.RQVXPHQWYHUNHW�������������6YHQVND
NRPPXQI|UEXQGHW������������RFK�6YHULJHV�7HOHYLVLRQ�����������
����/LQGEHUJ�:HVWPDQ��3UDNWLVN�,7�UlWW��V����I��$QGHUVHQ��,7�UHW��V����
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VDPOLQJVYHUNVGDWDEDV� RFK� VRP� VXL� JHQHULV�GDWDEDV�� /LNVRP� PXOWLPHGLDYHUN� L� GRNWULQ���� DQVHV
NXQQD�XWJ|UD�HQ�GDWDEDV�E|U�HQ�ZHEEVLGD�NXQQD�XWJ|UD�HQ�GDWDEDV��'HQ�DYJ|UDQGH�IUnJDQ�EOLU
RP� GH� LQJnHQGH� YHUNHQ� KDU� HQ� DNWLY� HOOHU� SDVVLY� IXQNWLRQ� �VH� RYDQ� �������� 2P� YHUNHQ� I|UEOLU
SDVVLYD�VNDOO�ZHEEVLGDQ� VN\GGDV� VRP�HQ�VDPOLQJVYHUNVGDWDEDV��PHGDQ�ZHEEVLGDQ� VNDOO� VN\GGDV
VnVRP�HWW�HJHW�YHUN�RP�GH�LQJnHQGH�YHUNHQ�I\OOHU�HQ�DNWLY�IXQNWLRQ������'lUHPRW�NDQ�GHILQLWLRQHQ
DY� HQ� GDWDEDV� ²� DWW� YHUNHQ� VNDOO� YDUD� LQGLYLGXHOOW� WLOOJlQJOLJD� �� P|MOLJHQ� VNDSD� SUREOHP�
:HEEVLGRU� WRUGH� GRFN� L� DOOPlQKHW� XSSI\OOD� GHWWD� NULWHULXP� ²� HIWHUVRP� GHOV� NULWHULHW
XSSHQEDUOLJHQ�DYVHU�ILOPYHUN�RFK�KHOW�DQGUD�NDWHJRULHU�DY�YHUN��GHOV�GH�LQJnHQGH�YHUNHQ�RIWDVW�lU
LQGLYLGXHOOW�WLOOJlQJOLJD�

,�IUnJDQ�RP�HQ�ZHEEVLGD��VRP�LQWH�EHVWnU�DY�XSSKRYVUlWWVOLJW�VN\GGDGH�YHUN�VnVRP�HQ�OlQN��HOOHU
IDNWDVDPOLQJ��NDQ�VN\GGDV�VRP�HQ�VXL�JHQHULV�GDWDEDV�lU�PLQ�XSSIDWWQLQJ�DWW�NUDYHW�Sn�PlQJGHQ
XSSJLIWHU� VRP� VNDOO� LQJn� L� HQ� VDPPDQVWlOOQLQJ� I|U� DWW� GHQ� VNDOO� RPIDWWDV� DY� 85/� ���� lU
I|UKnOODQGHYLV�OnJW��VH�RYDQ�������PHG�DQI|UGD�NlOORU���'HWWD�NUDY�WRUGH�PnQJD�ZHEEVLGRU�DY�LQWH
DOOW�I|U�WULYLDO�XWIRUPQLQJ�XSSI\OOD��bYHQ�RP�DQWDOHW�XSSJLIWHU�lU�I|U�OLWHW�XWJ|U�ZHEEVLGDQ�RIWD
UHVXOWDWHW�DY�HQ�YlVHQWOLJ�LQYHVWHULQJ�RFK�RPIDWWDV�Sn�GHQQD�JUXQG�DY�VXL�JHQHULV�VN\GGHW�

2P�HQ�ZHEEVLGD�HQOLJW�PLWW� UHVRQHPDQJ�VNDOO�RPIDWWDV�DY�GDWDEDVVN\GGHW� �� VRP�VDPOLQJVYHUN
HOOHU� VXL� JHQHULV�GDWDEDV� �� lU� IUnJDQ� YDG� GDWDEDVVN\GGHW� VN\GGDU"� 'HW� IUDPJnU� YDUNHQ� DY
GLUHNWLYHW�HOOHU�DY�GH�VYHQVND�I|UDUEHWHQD�YLOND�HOHPHQW�L�HQ�GDWDEDV�VRP�nWQMXWHU�VN\GG��bU�GHW
HQGDVW�XUYDOHW�DY�XSSJLIWHU�RFK�GHQ�VWUXNWXUHOOD�RUJDQLVDWLRQHQ�DY�XSSJLIWHUQD�VRP�VN\GGDV�HOOHU
lU� GHW� lYHQ� GHQ� NRG� VRP� DQJHU� KXU� ROLND� LQJnHQGH� GDWD� VNDOO� UHODWHUD� WLOO� YDUDQGUD"� (QOLJW
GLUHNWLYHW�VNDOO�GDWRUSURJUDP��VRP�DQYlQGV�I|U�DWW�VNDSD�HOOHU�DQYlQGD�GDWDEDVHQ��LQWH�RPIDWWDV
DY�VN\GGHW��'DWRUSURJUDPPHW�XWJ|U�GRFN�RIWD�HQ�HQVNLOG�GHO�VRP�DQURSDU�GDWDEDVHQ�VRP�VHGDQ
L�VLQ�WXU�lU�RUJDQLVHUDG�PHG�KMlOS�DY�NRGVSUnN��,�GDQVN�RFK�VYHQVN�UlWW�DQVHV�GDWRUSURJUDP�LQWH
XSSI\OOD�NUDYHQ�I|U�VN\GG�HQOLJW�NDWDORJUHJHOQ�HIWHUVRP�GDWRUNRGHQ�LQWH�XWJ|U�VnGDQD�XSSJLIWHU
VRP�RPIDWWDV�DY�VN\GG�����)UnJDQ�lU�RP�GHWWD�UHVRQHPDQJ�NDQ�DSSOLFHUDV�DQDORJW�Sn�GDWDEDVHU
RFK� RP� UHVRQHPDQJHW� L� VnGDQD� IDOO� NDQ� RPIDWWD� VnYlO� VDPOLQJVYHUNVGDWDEDVHU� VRP� VXL� JHQHULV�
GDWDEDVHU�� (IWHUVRP� GDWDEDVHU� VN\GGDV� PRW� GLJLWDO� NRSLHULQJ� I|U� HQVNLOW� EUXN� E|U� PDQ� GRFN
NXQQD� KlYGD� DWW� VN\GGHW� RPIDWWDU� lYHQ� NlOONRGHQ� I|U� GDWDEDVHQ� ²� QlU� GHW� JlOOHU� ZHEEVLGRU
+70/�NRG�HOOHU� -DYD�VFULSW�²�VRP�LQJnU� L�GHW�GLJLWDOD�YHUNHW��'lUHPRW�ERUGH�VN\GGVRPInQJHW
YDUD�EHJUlQVDW�WLOO�GLUHNW�NRSLHULQJ�HIWHUVRP�VN\GGHW�L�I|UVWD�KDQG�DYVHU�GDWDEDVHQ�L�GHVV�KHOKHW�
RP�NRGHQ�LQQHIDWWDV�DY�GHWWD�VN\GG�lU�GHW�QlUPDVW�HQ�ELHIIHNW�DY�GDWDEDVVN\GGHW��)UnJDQ�PnVWH
GRFN�OlPQDV�|SSHQ�L�YlQWDQ�Sn�DWW�GHQ�O|VHV�L�UlWWVSUD[LV�

.RSLHULQJ�HOOHU�FLWHULQJ�DY�GHODU�DY�NRGHQ�²�RP�NRGHQ�RPIDWWDV�DY�GDWDEDVVN\GGHW�²��lU�WLOOnWHQ
XQGHU�VDPPD�I|UXWVlWWQLQJDU�VRP�I|U�GDWRUSURJUDP��VH�RYDQ��������

���� /LWWHUlUW�YHUN

'HW�XSSKRYVUlWWVOLJD�VN\GGHW�I|U�OLWWHUlUD�YHUN�DYVHU�L�I|UVWD�KDQG�IUDPVWlOOQLQJDU�L�RUG�²�WDODGH
HOOHU�VNULYQD�²�VnVRP�E|FNHU��WLGQLQJVWH[WHU�RFK�EUHY��'HW�OLWWHUlUD�YHUNVVN\GGHW�VN\GGDU�RFNVn
VnGDQD�XWWU\FNVIRUPHU� VRP�EHVNULYHU�� DQJHU� HOOHU� nVNnGOLJJ|U�QnJRW��'HWWD� LQQHElU� DWW� VN\GGHW
lYHQ�DYVHU�YHUN�VRP�SULPD�IDFLH�LQWH�XSSIDWWDV�VRP�OLWWHUlUD�YHUN�VnVRP�VLIIURU��WDEHOOHU��GLDJUDP�
VWHQRJUDIL��EUDLOOH�VNULIW�VDPW�NRGVSUnN�RFK�G\OLNW�����)|U�DWW�EHG|PD�YHUNVK|MGHQ�VNDOO�PDQ�LQWH
J|UD�QnJRQ�OLWWHUlU�HOOHU�NRQVWQlUOLJ�YlUGHULQJ�DY�DOVWUHW��bYHQ�HWW�GnOLJW�YHUN�lU�HWW�YHUN����

�����������������������������������������������������
����2OVVRQ��&RS\ULJKW��V�����6FK¡QQLQJ��2SKDYVUHWVORYHQ�V����
����-lPI|U�2OVVRQ��&RS\ULJKW��V���
����628���������8SSKRYVUlWW�RFK�GDWRUWHNQLN��V���II��3URS������������8SSKRYVUlWW�RFK�GDWRUHU��V������6FK¡QQLQJ��2SKDYVUHWVORYHQ�V�����
�����%HQGHU��('%�UHWWLJKHGHU��V����
����6FK¡QQLQJ��2SKDYVUHWVORYHQ�V�����628���������8SSKRYVPDQQDUlWW�WLOO�OLWWHUlUD�RFK�NRQVWQlUOLJD�YHUN��V�����3URS����������/DJ�RP
XSSKRYVUlWW�WLOO�OLWWHUlUD�RFK�NRQVWQlUOLJD�YHUN��V�����/HYLQ�.RNWYHGWJDDUG��/lURERN�L�LPPDWHULDOUlWW��V���
����628���������8SSKRYVPDQQDUlWW�WLOO�OLWWHUlUD�RFK�NRQVWQlUOLJD�YHUN��V���



��

'HW� ILQQV� HWW� InWDO� UlWWVIDOO� VRP�U|U�XSSKRYVUlWWVLQWUnQJ� L� OLWWHUlUD� WH[WHU�� 6DPWOLJD� DYJ|UDQGHQ
IUnQ� +|JVWD� GRPVWROHQ���� DYVHU� GLUHNW� HIWHUELOGQLQJ�� 'HVVD� NDQ� GlUI|U� WMlQD� HQGDVW� VRP
XWJnQJVSXQNW�I|U�EHG|PQLQJ�DY�YLONHW�YHUNVK|MGVNUDY�VRP�VWlOOV�I|U�OLWWHUlUD�WH[WHU�RFK�LQWH�I|U
EHG|PQLQJHQ�DY�VN\GGVRPInQJHW� I|U� OLWWHUlUD� WH[WHU��)UnQ�6WRFNKROPV� WLQJVUlWW� ILQQV�GlUHPRW
HQ�GRP����VRP�U|UGH�HQ�HIWHUELOGQLQJ�DY�HQ�ERN�RP�EDUQ��RFK�XQJGRPVSV\NLDWULVND�IUnJRU�GlU
GHW� HIWHUELOGDQGH� YHUNHW� KDGH� IRUPXOHUDW� RP� WH[WHUQD� QnJRW�� 7LQJVUlWWHQ� DQVnJ� DWW� VDPWOLJD
HIWHUELOGDQGH�DYVQLWW�VNXOOH�EHG|PDV�L�HWW�VDPPDQKDQJ�RFK�DWW�WH[WHUQD�YDU�DY�VnGDQ�NDUDNWlU�DWW
GH�XSSQnGGH�YHUNVK|MG��$WW�WH[WHUQD�L�GHQ�HIWHUELOGDQGH�ERNHQ�KDGH�I|UlQGUDWV�JHQRP�DWW�YLVVD
RUG�KDGH�E\WWV� XW� WLOO� V\QRQ\PHU�RFK� DWW� RUGI|OMGHQ� KDGH� I|UlQGUDWV� LQQHEDU� HQOLJW� WLQJVUlWWHQ
LQWH�DWW�HIWHUELOGQLQJHQ�XWJMRUGH�HWW�Q\WW�VMlOYVWlQGLJW�YHUN��1HGDQ�I|OMHU�HWW�H[HPSHO�XU�GRPHQ�

2ULJLQDOWH[W (IWHUELOGQLQJ

”Skall man kunna stå på egna
ben och kunna stå emot äldre
auktoriteter, kan man inte
fortsätta vara ett barn som
beundrar äldre och har respekt
för dem. För att kunna våga
mäta sina krafter med vuxna
auktoriteter behöver man den
styrkan som finns i ilskan.
Naturen tillhandahåller en
ökning av aggressiviteten
under tonåren.”

”Skall man stå på egna ben och
stå emot äldre auktoriteter kan
man inte fortsätta att vara barn
som beundrar äldre och har
respekt för dem. För att våga
mäta sina krafter med vuxna
behövs den styrka som finns i
ilskan och aggressiviteten, som
också tilltar under tonåren.”

2P�HQ�WH[W�VRP�GHQQD�L�DOOW�YlVHQWOLJW�I|UPHGODU�VDPPD�EXGVNDS�WRUGH�GHQQD�LQWH�NXQQD�XWJ|UD
HWW�VMlOYVWlQGLJW�YHUN�XWDQ�XWJ|U�HQ�HIWHUELOGQLQJ��$WW�YLVVD�GHODU�IRUPXOHUDV�RP�J|U�LQWH�DWW�GHW
HIWHUELOGDQGH�YHUNHW�XWJ|U�HWW�VMlOYVWlQGLJW�YHUN�

2P�PDQ�DSSOLFHUDU�UHVRQHPDQJHQ�RYDQ�Sn�+70/�NRG�lU�IUnJDQ�RP�NRGHQ�NDQ�VN\GGDV�VRP
OLWWHUlUW� YHUN�� RP� GHQ� XSSnU� YHUNVK|MG� RFK� KXU� VWRUW� VN\GGVRPInQJHW� lU�� $WW� YHUNVNDWHJRULQ
OLWWHUlUD� YHUN� NDQ� RPIDWWD� +70/�NRG� IUDPJnU� DY� GHILQLWLRQHQ� DY� OLWWHUlU� WH[W� RYDQ�� (IWHUVRP
+70/�NRGHQ�DQJHU�KXU�ELOGHU�RFK�WH[W�VNDOO�SODFHUDV�VNDOO�GHQ�HQOLJW�PLQ�PHQLQJ�EHWUDNWDV�VRP
HWW� EHVNULYDQGH� OLWWHUlUW� YHUN��1lVWD� IUnJD� lU� YDG� VRP� NUlYV� I|U� DWW� HWW� NRGDYVQLWW� VNDOO� DQVHV
XSSQn�YHUNVK|MG��1RUPDOW�VNDOO�PDQ�LQWH�WD�KlQV\Q�WLOO�HWW�YHUNV�RPInQJ�I|U�DWW�GHW�VNDOO�DQVHV
XSSQn�YHUNVK|MG�����(WW�YHUN�EHVWnHQGH�DY�+70/�NRG�PnVWH�GRFN�HQOLJW�PLQ�PHQLQJ�KD�HWW�YLVVW
RPInQJ� HIWHUVRP� GHW� HQGDVW� ILQQV� HWW� EHJUlQVDW� DQWDO� NRG�WDJV����� (Q� HQVNLOG� WDJ� HOOHU� HQ
NRPELQDWLRQ� DY� HWW� WLRWDO� RIWD� DQYlQGD� WDJV� VRP� DQYlQGV� I|U� DWW� DQJH� VWDQGDUGIXQNWLRQHU� Sn
ZHEEVLGRU�XWJ|U�HQ�LFNH�YDULDEHO�NRPELQDWLRQ�VRP�lU�JLYHQ�DY�GH�WHNQLVND�I|UXWVlWWQLQJDUQD��(WW
H[HPSHO�Sn�HWW�VnGDQW�VWDQGDUGNRGDYVQLWW�VRP�LQWH�E|U�DQVHV�XSSQn�YHUNVK|MG�lU�GHQ�+70/�
KHDGHU����VRP�QRUPDOW�nWHUILQQV�Sn�LQJnQJVVLGDQ�WLOO�HQ�ZHEESODWV��'HWWD�DYVQLWW�JnU�LQWH�DWW�YDULHUD
Sn�PnQJD�VlWW�RFK�XWI|UV�Sn�VDPPD�VlWW�DY�YDUDQGUD�REHURHQGH�SURJUDPPHUDUH�YLONHW� LQQHElU
DWW�GXEEHOVNDSDQGHNULWHULHW�J|U�DWW�NRGDYVQLWWHW�LQWH�NDQ�DQVHV�XSSQn�YHUNVK|MG�

.RGHQV�VN\GGVRPInQJ�WRUGH�YDUD�UHODWLYW�EHJUlQVDW��YLONHW�LQQHElU�DWW�HQ�HIWHUELOGQLQJ�I|UHOLJJHU
RP� NRGHQ� L� KXYXGVDN� lU� GHQVDPPD� RFK� HQGDVW� HWW� DQWDO� WDJJDU� �VDQQROLNW� PD[LPDOW� HWW� SDU
SURFHQW� DY� NRGHQ�� KDU� lQGUDWV�� 2P� VW|UUH� GHODU� DY� NRGHQ� KDU� lQGUDWV�� PnVWH� GHW� DYJ|UDV
KXUXYLGD� GH� HQVNLOGD� GHODUQD�� VRP� lU� NRSLHUDGH�� L� VLJ� XWJ|U� HIWHUELOGQLQJ� �MlPI|U� RYDQ� �������
+70/�NRGHQV� V\IWH� DWW� XWWU\FND� HQ� IXQNWLRQ�� VDPPD� IXQNWLRQ� NDQ� OLNVRP� L� DQGUD� NRGVSUnN
XWWU\FNDV� PHG� ROLND� NRGNRPELQDWLRQHU�� bYHQ� RP� WYn� ROLND� NRGNRPELQDWLRQHU� JHU� VDPPD

�����������������������������������������������������
����1-$������V�����VRP�U|UGH�RORYOLJ�SXEOLFHULQJ�DY�)U|GLQJV�SULYDWEUHY�VDPW�1-$������V�����RFK�1-$������V�����VRP�JlOOGH
nWHUJLYDQGH�DY�HQ�NRQNXUUHQWWLGQLQJV�WH[WHU�L�VnGDQ�RPIDWWQLQJ�DWW�nWHUJLYDQGHW�LQWH�RPIDWWDGHV�DY�FLWHULQJVUlWWHQ�
����6WRFNKROPV�WLQJVUlWWV��DYGHOQLQJ���GRP������������L�PnO�%�������
����628���������8SSKRYVPDQQDUlWW�WLOO�NRQVWQlUOLJD�RFK�OLWWHUlUD�YHUN��V���
����(Q�+70/�WDJ�lU�HWW�HQVNLOW�NRGNRPPDQGR�OLNVRP�581��*272�HOOHU�DQGUD�NRPPDQGRQ�L�K|JQLYnVSUnN�
����+70/�+HDGHU�NDQ�QlUPDVW�|YHUVlWWDV�PHG�VLGKXYXG�RFK�LQQHKnOOHU�+70/�WDJV�VRP�DQJHU�WLWHOQ�Sn�VLGDQ�MlPWH�GH
LQGH[HULQJVRUG�VRP�DQYlQGV�I|U�DWW�VLGDQ�VNDOO�LQGH[HUDV�L�V|NPRWRUHU�



��

VNlUPELOGVUHVXOWDW�E|U�GHWWD�UHVXOWDW� LQWH� LQJn� L�VN\GGVRPInQJHW�I|U�NRGHQ�����'HWWD� LQQHElU�DWW
NRGHQ�LQWH�NDQ�JHV�HWW�VnGDQW�VN\GGVRPInQJ�DWW�GHQ�RFNVn�VN\GGDU�VNlUPELOGVUHVXOWDWHW��lYHQ�RP
UHVXOWDWHW�NDQ�VlJDV�XWJ|UD�HQ�XWWU\FNVIRUP�DY�+70/�NRGHQ��HIWHUVRP�GHWWD�VNXOOH�LQQHElUD�DWW
PDQ� XSSKRYVUlWWVVN\GGDU� GHW� DOOPlQQD� IRUPI|UUnGHW�� 6NlUPELOGHQ�PnVWH� LVWlOOHW� VN\GGDV� VRP
HWW�VMlOYVWlQGLJW�YHUN��:DJOH��VWHUJDDUG�PHQDU�GRFN�DWW�VNlUPELOGHQ�VNDOO�VN\GGDV�VRP�HWW�XWWU\FN
I|U�NRGHQ�RFK�LQWH�VRP�HWW�VMlOYVWlQGLJW�YHUN����

5HJOHUQD� RP� FLWDW� VRP� UHGRYLVDWV� RYDQ� ������ lU� LGHQWLVND� QlU� GHW� JlOOHU� OLWWHUlUD� WH[WHU�� 'HW
LQQHElU�DWW�HQ�DQQDQ�YHUNVUXEULFHULQJ�DY�+70/�NRGHQ�LQWH�SnYHUNDU�FLWHULQJVUlWWHQ�

2P�+70/�NRGHQ�VN\GGDV�VRP�OLWWHUlUW�YHUN�LQQHElU�GHWWD�DWW�NRGHQ�LQWH�nWQMXWHU�GHW�XWVWUlFNWD
VN\GG� L� IRUP� DY� I|UEXG� PRW� HQVNLOG� H[HPSODUIUDPVWlOODQ� RFK� GHNRPSLOHULQJ� VRP� RPJlUGDU
GDWRUSURJUDP�� ,� DUEHWVWDJDUI|UKnOODQGHQ� WLOONRPPHU� LQWH� KHOOHU� XSSKRYVUlWWHQ� DXWRPDWLVNW
DUEHWVJLYDUHQ� XWDQ� IUnJDQ� InU� LVWlOOHW� DYJ|UDV� HIWHU� DOOPlQQD� SULQFLSHU� RP� XSSKRYVUlWWHQV
|YHUJnQJ�L�DUEHWVWDJDUI|UKnOODGHQ�����$QGUD�SHUVRQHU�NDQ�GRFN�LQWH�I|UIRJD�|YHU�+70/�NRGHQ
JHQRP�DWW� NRSLHUD�GHQ�RFK� DQYlQGD�GHQ� WLOO� HQ� HJHQ�ZHEESODWV� HIWHUVRP�GHWWD� XWJ|U�RWLOOnWHQ
H[HPSODUIUDPVWlOODQ��VH�RYDQ�������,�HQOLJKHW�PHG�8SSKRYVUlWWVXWUHGQLQJHQV�RFK�2OVVRQV�UHVRQHPDQJ
EHWUlIIDQGH�IUDPI|UDQGH�RFK�YLVQLQJ��VH�RYDQ��������VNDOO�VNlUPYLVQLQJ�DY�+70/�NRG�UlWWVOLJW
NYDOLILFHUDV� VRP� IUDPI|UDQGH�� YLONHW� LQQHElU� DWW�+70/�ILOHU� RDYVHWW� YHUNVUXEULFHULQJ� nWQMXWHU
VN\GG� PRW� NRPPHUVLHOOD� IUDPI|UDQGHQ� RFK� OLNQDQGH� �VH� RYDQ� ������� ���� RFK� �������� 'HQ
SUDNWLVND�VNLOOQDGHQ�PHOODQ�VN\GG�I|U�+70/�NRG�VRP�GDWRUSURJUDP�RFK�VRP�OLWWHUlUW�YHUN�EOLU
PDUJLQHOO�HIWHUVRP�GHNRPSLOHULQJ�RFK�H[HPSODUIUDPVWlOODQ�I|U�HQVNLOW�EUXN�NDQ�DQVHV�RPIDWWDG
DY�XQGHUI|UVWnGG�OLFHQV��VH�RYDQ������

'LVNXVVLRQHQ� YLVDU� DWW� IUnJDQ� RP� YDG� VRP� XWJ|U� GDWRUSURJUDP� HOOHU� HM� SDVVDU� LOOD� LQ� L� GHW
XSSKRYVUlWWVOLJD� V\VWHPHW� HIWHUVRP� OLNQDQGH� NULWHULHU� lQGn� PnVWH� DQYlQGDV� I|U� DWW� DYJ|UD
YHUNVK|MG�RFK�VN\GGVRPInQJ��bYHQ�RP�SURJUDPNRGHQ�HQGDVW�nWQMXWHU�VN\GG�VRP�OLWWHUlUW�YHUN
PnVWH� OLNQDQGH� NULWHULHU� WLOOlPSDV� HIWHUVRP� GLJLWDOW� NRGDGH� YHUN� KDU� HQ� IXQNWLRQVLQULNWDG
XSSE\JJQDG� YLONHW� LQWH� lU� XWPlUNDQGH� I|U� H[HPSHOYLV� HQ� WH[W�� 0|MOLJHQ� NDQ� SUREOHPHW� O|VDV
JHQRP� DWW� NULWHULHUQD� I|U� YHUNVNDWHJRULQ� GDWRUSURJUDP� DQYlQGV� lYHQ� Sn� NRG� VRP� LQWH
NYDOLILFHUDU� VLJ� I|U� GHQQD� NDWHJRUL�� .RG�� VRP� EHWUDNWDV� VRP� OLWWHUlU� WH[W�� E|U� GRFN� LQWH� JHV
VDPPD� VN\GG� PRW� HQVNLOG� H[HPSODUIUDPVWlOODQ�� GHNRPSLOHULQJ� HW� FHWHUD� VRP� RPJlUGDU� GDWRU�
SURJUDP�

6DPPDQIDWWQLQJVYLV� nWQMXWHU� +70/�NRG� VN\GG� VRP� OLWWHUlU� WH[W�� )|U� DWW� NRGHQ� VNDOO� DQVHV
XSSQn� YHUNVK|MG� PnVWH� GHQ� GRFN� KD� HQ� YLVV� RPIDWWQLQJ�� 2P� NRGHQ� LQQHKnOOHU� DYVQLWW� PHG
H[HPSHOYLV�-DYD�NRGQLQJ�HOOHU�&*,�VFULSW�E|U�GHWWD�|ND�VDQQROLNKHWHQ�I|U�DWW�NRGHQ�lU�VN\GGDG�
$YVQLWW� VRP� KDU� HQ� YLVV� VWDQGDUGLVHUDG� XWIRUPQLQJ� lU� LQWH� VN\GGDGH�� 6N\GGVRPInQJHW� lU
VDQQROLNW�NODUW�EHJUlQVDW�YLONHW�LQQHElU�DWW�GHW�L�SULQFLS�lU�HQGDVW�GLUHNW�NRSLHULQJ�VRP�LQQHElU
RORYOLJW� I|UIRJDQGH�� $WW� NRSLHUD� PLQGUH� DYVQLWW� lU� WLOOnWHW� RP� DYVQLWWHW� L� VLJ� LQWH� XSSQnU
YHUNVK|MG�� .RSLHULQJ� PHG� KlQYLVQLQJ� WLOO� FLWDWUHJOHUQD� L� 85/� lU� GRFN� LQWH� WLOOnWHQ�� 6N\GGHW
LQQHElU� DWW� NRSLRU� DY� NRGHQ� LQWH� InU� IUDPVWlOODV� I|U� DWW� SXEOLFHUDV� Sn� ,QWHUQHW�� 9LGDUH� lU
NRPPHUVLHOOD� HOOHU� RIIHQWOLJD� I|UIRJDQGHQ� DY� NRGHQ�Sn� ELOGVNlUP� LQWH� WLOOnWQD� �'lUHPRW� lU� DOO
DQYlQGQLQJ� DY� +70/�NRGHQ� I|U� HQVNLOW� EUXN� WLOOnWHQ� HIWHUVRP� GH� VlUVNLOGD� UHJOHUQD� I|U
GDWRUSURJUDP�LQWH�lU�WLOOlPSOLJD�

���� 6DPPDQIDWWQLQJ

'HW� ILQQV� HQOLJW� PLQ� XSSIDWWQLQJ� LQJHW� NODUW� VYDU� Sn� IUnJDQ� KXUXYLGD� +70/�NRG� XWJ|U
GDWRUSURJUDP� HOOHU� HM�� $UJXPHQW� DY� WHNQLVN� NDUDNWlU� VDPW� OLNKHWHQ�PHG� HQ� RUGEHKDQGOLQJVILO
WDODU� I|U� DWW� NRGHQ� LQWH� XWJ|U� GDWRUSURJUDP�� c� DQGUD� VLGDQ� WDODU� OLNKHWHQ� PHOODQ� NRGQLQJ� DY

�����������������������������������������������������
����2P�+70/�NRGHQ�DQVHV�WLOOK|UD�YHUNVNDWHJRULQ�GDWRUSURJUDP�lU�GHW�GRFN�P|MOLJW�DWW�VNlUPELOGHQ�VRP�UHVXOWHUDU�DY�NRGHQ
XSSQnU�VN\GG�VRP�HWW�XWWU\FN�I|U�GDWRUSURJUDPPHW�VH�QHGDQ������
����-lPI|U�:DJOH��VWHUJDDUG��2SSKDYVUHWW�L�HQ�GLJLWDO�YHUGHQ��V������V�����
����$OOPlQW�RP�XSSKRYVUlWWVOLJD�IUnJRU�L�DQVWlOOQLQJVI|UKnOODQGHQ��VH�6YHQVlWHU��$QVWlOOQLQJ�RFK�XSSKRYVUlWW�RFK�%UXXQ�L�)HVWVNULIW�WLOO
0RJHQV�.RNWYHGWJDDUG��8SSKRYVUlWW�L�DQVWlOOQLQJ�²�QXOlJH�RFK�XWYHFNOLQJVWHQGHQVHU��V����II



��

ZHEEVLGRU�RFK�SURJUDPPHULQJ�I|U�DWW�+70/�NRG�VNDOO�DQVHV�XWJ|UD�HWW�SURJUDP��2P�+70/�
NRGHQ�XWJ|U�GDWRUSURJUDP�lU�GHW�RVlNHUW�RP�GHQ�NDQ�XSSQn�YHUNVK|MG��.RGDYVQLWW� DY� VW|UUH
RPIDWWQLQJ�E|U�GRFN�NXQQD�XSSQn�YHUNVK|MG�VnYlO�HQOLJW�YHUNVK|MGVNULWHULHW�L�(*�V�GLUHNWLY�RP
VN\GG�I|U�GDWRUSURJUDP�VRP�GHW�VYHQVND�YHUNVK|MGVNULWHULHW�

:HEEVLGRU� WRUGH� VN\GGDV� VRP� GDWDEDVHU�� 'HW� lU� HPHOOHUWLG� RNODUW� KXUXYLGD� GDWDEDVVN\GGHW
RPIDWWDU� VN\GG� I|U�NRGHQ� L� GDWDEDVHQ��(IWHUVRP�GLJLWDO� NRSLHULQJ� DY� GLJLWDOD� GDWDEDVHU� LQWH� lU
WLOOnWHQ�ILQQV�GHW�GRFN�DQOHGQLQJ�DWW�I|UPRGD�DWW�NRGHQ�JHV�HWW�VN\GG�PRW�GLUHNW�NRSLHULQJ�

+70/�NRGHQ�E|U�HQOLJW�PLQ�XSSIDWWQLQJ�HUKnOOD�VN\GG�L�YDUW�IDOO�VRP�OLWWHUlU�WH[W��'HWWD�VN\GG
LQQHElU� GRFN� LQWH� HWW� VN\GG� I|U� VNlUPELOGHQ� VRP� JHQHUHUDV� DY� NRGHQ�� 9HUNVK|MGV�� RFK
OLNKHWVEHG|PQLQJHQ�EOLU�SUREOHPDWLVN�HIWHUVRP�NRGHQ�lU� IXQNWLRQVLQULNWDG� WLOO� VNLOOQDG� IUnQ�HQ
WUDGLWLRQHOO�OLWWHUlU�WH[W�

2DYVHWW� VN\GGVIRUPHQ� I|U� +70/�NRGHQ� lU� GHW� WLOOnWHW� DWW� HIWHUELOGD� GHODU� DY� NRGHQ� XQGHU
I|UXWVlWWQLQJ�DY�GHQ�NRSLHUDGH�GHOHQ�L�VLJ�LQWH�XSSQnU�YHUNVK|MG��'HWWD�WRUGH�GRFN�LQWH�LQQHElUD
DWW�GHW�lU�WLOOnWHW�DWW�NRSLHUD�HWW�IOHUWDO�GHODU�VRP�YDU�I|U�VLJ�LQWH�XSSQnU�YHUNVK|MG��.RSLHULQJ�DY
+70/�NRG�E|U�LQWH�YDUD�WLOOnWHQ�PHG�VW|G�DY�FLWDWUHJOHUQD�

�� 6.<''(7�)g5�'(1�6<1/,*$�:(%%6,'$1

/LNDYlO� VRP� GHW� lU� YLNWLJW� I|U� HQ� XSSKRYVPDQ� WLOO� HQ� ZHEEVLGD� DWW� NXQQD� VN\GGD� GHQ
XQGHUOLJJDQGH� NRGHQ� PRW� HIWHUELOGQLQJ� lU� GHW� DY� EHW\GHOVH� I|U� XSSKRYVPDQQHQ� DWW� NXQQD
VN\GGD�GHQ�JUDILVND�GHVLJQHQ�HOOHU�JUlQVVQLWWHW�PRW�DQYlQGDUHQ� I|U�ZHEEVLGDQ��0nQJD� I|UHWDJ
OlJJHU� EHW\GDQGH� UHVXUVHU� Sn� DWW� JH� ZHEEVLGRU� HQ� DQYlQGDUYlQOLJ� XWIRUPQLQJ� HIWHUVRP� HQ
DQYlQGDUH�VRP�H[HPSHOYLV�LQWH�I|UVWnU�KXU�HQ�YDUD�VNDOO�EHVWlOODV�Sn�HQ�ZHEEVLGD�I|U�HOHNWURQLVN
KDQGHO�NDQVNH�DYVWnU�IUnQ�N|SHW��(WW�DQYlQGDUYlQOLJW�JUlQVVQLWW�EHVWnU�DY�WYn�GHODU���GHQ�JUDILVND
XWIRUPQLQJHQ�VDPW�ZHEEVLGDQV� VWUXNWXU� RFK� IXQNWLRQHU�� )UnJDQ� lU� RP�GHVVD� WYn� HOHPHQW� NDQ
XSSQn�MXULGLVNW�VN\GG�RFK�KXU�YLGVWUlFNW�HWW�HYHQWXHOOW�VnGDQW�VN\GG�lU�

%HURHQGH� Sn� YLONHQ� YHUNVNDWHJRUL� GHQ� XQGHUOLJJDQGH� NRGHQ� WLOOK|U� NDQ� VN\GGVIRUPHUQD� I|U
DQYlQGDUJUlQVVQLWWHW� EOL� ROLND�� (IWHUVRP� GHW� HQOLJW� PLQ� PHQLQJ� lU� WYHNVDPW� WLOO� YLONHQ
YHUNVNDWHJRUL� NlOONRG� L� IRUP� DY�+70/�NRG� HOOHU� -DYD�NRG� VNDOO� KlQI|UDV� NRPPHU� IUnJDQ� DWW
EHO\VDV�GHOV�XWLIUnQ�P|MOLJKHWHQ� DWW� NRGHQ�EHWUDNWDV� DQWLQJHQ� VRP� HWW� GDWRUSURJUDP� HOOHU� VRP
DQQDW�YHUN�

���� 6N\GG�I|U�µORRN�DQG�IHHOµ"

,�DPHULNDQVN�UlWWVSUD[LV�KDU�PHG�E|UMDQ�L�UlWWVIDOOHW�:KHODQ�Y��-DVORZ����GHQ�Vn�NDOODGH�µORRN�DQG�IHHO
GRFWULQHµ���� XWYHFNODWV�� 'RNWULQHQ� LQQHElU� DWW� XSSKRYVUlWWVVN\GGHW� I|U� GDWRUSURJUDP� LQWH
RPIDWWDU� HQEDUW� GH� OLWWHUlUD� GHODUQD� DY� SURJUDPPHW�� GHW� YLOO� VlJD� REMHNW�� HOOHU� NlOONRGHQ�� XWDQ
RFNVn� DQYlQGDUJUlQVVQLWWHWV� GHODU�� ,� GRNWULQHQ� XWJ|U� SURJUDPPHWV� ORRN� GHQ� LDNWWDJEDUD
VNlUPGLDORJHQ�RFK�GHVV�IHHO�GH�HOHPHQW�DY�SURJUDPPHW�VRP�lU�HQGDVW�GHOYLV�V\QOLJD�����$Y�:KHODQ
Y��-DVORZ�IUDPJnU�RFNVn�DWW�SURJUDPPHWV�µ6WUXFWXUH��6HTXHQFH�DQG�2UJDQLVDWLRQµ�nWQMXWHU�VN\GG�VRP
HQ�GHO�DY�GDWRUSURJUDPPHW��/RRN�DQG�IHHO�UHVRQHPDQJHW�lU�NRQWURYHUVLHOOW�RFK�RPWYLVWDW�PHQ�E|U
lQGn� EHO\VDV� HIWHUVRP� IUnJDQ� RP� VN\GGHW� I|U� VNlUPELOGHQ� RFK� DQYlQGDUJUlQVVQLWWHW� KDU� YLVVD

�����������������������������������������������������
����:KHODQ�Y�-DVORZ�'HQWDO�/DERUDWRU\��,QF������)�G���������UG�&LU���������8U�DPHULNDQVN�SUD[LV�PlUNV�EODQG�DQQDW�RFNVn�/RWXV
'HYHORSPHQW�Y��3DSHUEDFN�6RIWZDUH�,QW·O�����)��6XSS������'��0DVV���������/RWXV�'HYHORSPHQW�&RUS�Y��%RUODQG�,QWHUQDWLRQDO�,QF������6��&W�����
�������$SSOH�Y�0LFURVRIW�����������)���G���������WK�&LU����&RPSXWHU�$VVRFLDWHV�Y�$OWDL������������)��G�������QG�&LU���3ODLQV�&RWWRQ�Y
*RRGSDVWXUH������)��G��������WK�&LU��������%URGHEXQG�6RIWZDUH�,QF�Y�8QLVRQ�:RUOG�,QF������)��6XSS�������1'�&DO��������*DWHV�5XEEHU�&R�
Y��%DQGR�&KHPLFDO�,QGXVWULHV�,QF������������)���G���������WK�&LU����(QJLQHHULQJ�'\QDPLFV�,QF��Y�6WUXFWXUDO�6RIWZDUH�,QF������������I���'������
��7+�&LU���+DUERU�6RIWZDUH��,QF��Y��$SSOLHG�6\VWHPV�,QF�����&LY��������6�'�1�<���0D\����������
����6H�EO�D�%HQGHU��2SKDYVUHW�WLOO�EUXJHUJU QVHIODGHU�µ/RRN�DQG�)HHOµ��1,5�������V��������%HQGHU��('%�UHWWLJKHGHU��V���II���$QGHUVHQ��,7�UHW�
V����II���$QGHUVHQ�/ UHERJ�L�('%�UHW��V����II��6FKPLGW��7HNQRORJL�RJ�LPPDWHULDOUHW��V����I��6FKPLGW�L�9HQQHERJ�WLOO�0RJHQV
.RNWYHGWJDDUG��2SSKDYVUHW�RJ�('%��V���II��/LQGEHUJ�:HVWPDQ��3UDNWLVN�,7�UlWW��V�����3ORJHOO��,PPDWHULDOUlWWVOLJD�DVSHNWHU�Sn�GDWRUSURJUDP�
V���II��5RVpQ��6ZHGLVK�6RIWZDUH�/DZ��V�����%HQlPQLQJHQ�ORRN�DQG�IHHO�NRPPHU�IUnQ�GHW�DPHULNDQVND�UlWWVIDOOHW�&RPSXWHU�$VVRFLDWHV�
����%HQGHU��2SKDYVUHW�WLOO�EUXJHUJU QVHIODGHU�µ/RRN�DQG�)HHOµ��1,5�������V������



��

EHU|ULQJVSXQNWHU� PHG� ORRN� DQG� IHHO�� 'LVNXVVLRQHQ� NDQ� GHODV� XSS� L� WYn� IUnJRU� QlPOLJHQ� GHOV
KXUXYLGD�VNlUPELOGHQ�VNDOO�VN\GGDV�VRP�HQ�GHO�DY�GDWRUSURJUDPPHW�HOOHU�VRP�HWW�VMlOYVWlQGLJW
YHUN��GHOV�YLONHW�VN\GG�SULQFLSHU�RFK�IXQNWLRQHU�L�DQYlQGDUJUlQVVQLWWHW�VNDOO�JHV�

'HW�ILQQV�LQWH�XWU\PPH�DWW�Jn�LJHQRP�GH�ROLND�DPHULNDQVND�UlWWVIDOO�VRP�EHU|UW�XSSKRYVUlWWVOLJW
VN\GG�I|U�SURJUDPVWUXNWXU�RFK�²RUJDQLVDWLRQ��0HG�WDQNH�Sn�DWW�GHQ�DPHULNDQVND�XSSKRYVUlWWHQ
I|UHWHU�EHW\GDQGH�VNLOOQDGHU�PRW�PHG�GHQ�VYHQVND�XSSKRYVUlWWHQ�NDQ�GHW�RFNVn�LIUnJDVlWWDV�RP
DPHULNDQVN�SUD[LV�U|UDQGH�SURJUDPVWUXNWXU�RFK�DQYlQGDUJUlQVVQLWW�NDQ�I\OOD�DQQDQ�IXQNWLRQ�lQ
VRP�UHQW�MlPI|UHOVHREMHNW����

������ 6NlUPELOGHQ�²�XWWU\FNVIRUP�HOOHU�GHO�DY�GDWRUSURJUDPPHW"

/RRN� DQG� IHHO�GRNWULQHQ� KDU� YDULW� I|UHPnO� I|U� UHODWLYW� RPIDWWDQGH�GLVNXVVLRQ� L�'DQPDUN�PHQ
HQGDVW� EHU|UWV� L� NRUWKHW� L� 6YHULJH��$QGHUVHQ�PHQDU� DWW� HIWHUVRP� I|UDUEHWHQD� WLOO�2SKDYVUHWVORYHQ
GHILQLHUDU�GDWRUSURJUDP�L�UHODWLRQ�WLOO�NlOO��RFK�REMHNWNRGHQ�VNDOO�DQYlQGDUJUlQVVQLWWHW�EHWUDNWDV
VRP� HWW� YHUN� VRP� lU� DYVNLOW� IUnQ� GDWRUSURJUDPPHW�� 'HWWD� YHUN� VNDOO� VN\GGDV� VRP� HQ� HJHQ
YHUNVNDWHJRUL��P|MOLJHQ�VRP�EUXNVNRQVW��YLONHW�LQQHElU�DWW�JUlQVVQLWWHW�LQWH�NDQ�VN\GGDV�VRP�HQ
XWWU\FNVIRUP�I|U�GDWRUSURJUDPPHW�����%HQGHU�PHQDU�DWW�GDWRUSURJUDPPHW�NDQ�WLOOK|UD�WYn�VRUWHUV
YHUNVNDWHJRULHU� EHURHQGH� Sn� RP� GHW� lU� NlOONRGHQ� L� VLJ� VRP� JHQHUHUDU� VNlUPELOGHQ� HOOHU� RP
VNlUPELOGHQ�lU�HWW�UHVXOWDW�DY�DWW�SURJUDPPHW�DQURSDU�ELOGHU�VRP�lU� ODJUDGH�YDU�I|U�VLJ�����2P
VNlUPELOGHQ� JHQHUHUDV� GLUHNW� DY� NlOONRGHQ� VNDOO� GHQ� EHWUDNWDV� VRP� HQ� XWWU\FNVIRUP� I|U
GDWRUSURJUDP� RFK� VN\GGDV� VRP� HWW� VnGDQW�� 2P� VNlUPELOGHQ� GlUHPRW� DQURSDU� VMlOYVWlQGLJW
ODJUDGH� ELOGHU� VNDOO� GHQ� VN\GGDV� VRP� HWW� OLWWHUlUW� HOOHU� NRQVWQlUOLJW� YHUN�� 6FKPLGW� DQVHU� DWW
GDWRUSURJDPPHW�XWJ|U�HWW�YHUN�RFK�DWW� VNlUPELOGHQ�HQGDVW� lU� HWW�XWWU\FN� I|U�NRGHQ�Sn� VDPPD
VlWW�VRP�HWW�PXVLNYHUN�L�IRUP�DY�QRWHU��HQ�VNLYD�HOOHU�HWW�OLYHIUDPI|UDQGH�XWJ|U�HWW�YHUN��6DPPD
nVLNW�JHU�:DJOH��VWHUJDDUG�XWWU\FN�I|U����

,�VYHQVN�GRNWULQ�VNLOMHU�VLJ�XSSIDWWQLQJDUQD�RP�KXU�VNlUPELOGHQ�VNDOO�EHWUDNWDV��1RUGHOO�DQW\GHU
DWW�VNlUPELOGHQ�NDQ�VN\GGDV�DQWLQJHQ�VRP�HWW�OLWWHUlUW�HOOHU�NRQVWQlUOLJW�YHUN�����3ORJHOO�GLVNXWHUDU
VN\GGHW� XWLIUnQ� I|UDUEHWHQD� RFK� NRPPHU� IUDP� WLOO� DWW� GHQ� VYHQVND� XSSKRYVUlWWVODJHQ� LQWH
VN\GGDU� VNlUPELOGHQ� VRP� HQ� XWWU\FNVIRUP� DY� GDWRUSURJUDPPHW����� 2OVVRQ� PHQDU� GRFN� DWW
EHWUlIIDQGH� YLGHRVSHO� ILQQV� GHW� JRGD� VNlO� DWW� XSSIDWWD� JUlQVVQLWWHW� VRP� HWW� XWIO|GH� DY� GHW
XQGHUOLJJDQGH�SURJUDPPHW��+RYUlWWHQV� I|U� YlVWUD� 6YHULJH�GRP� L�PnO� L�PnO�%� ������� LQQHElU
HQOLJW� 2OVVRQ� DWW� +RYUlWWHQ� DQVnJ� DWW� VNlUPELOGHQ� YDU� VN\GGVYlUG� L� VLJ�� YLONHW� LQWH� lU� KHOW
XSSHQEDUW�L�GRPHQ�����5RVpQ�PHQDU�DWW�VYHQVN�UlWW�|YHU�KXYXG�WDJHW�LQWH�VN\GGDU�µORRN�DQG�IHHOµ�L
HWW� GDWRUSURJUDP����� ,� HWW� PnO���� U|UDQGH� XWK\UQLQJ� DY� GDWRUVSHO� VNDOO� +|JVWD� GRPVWROHQ� WD
VWlOOQLQJ� WLOO� RP� VNlUPELOGHQ� L� HWW� YLGHRVSHO� NDQ� XWJ|UD� HWW� DXGLRYLVXHOOW� YHUN��'HW� VNDOO� GRFN
DQPlUNDV� DWW� GHWWD� PnO� L� I|UVWD� KDQG� U|U� XSSKRYVUlWWVOLJD� NRQVXPWLRQVUHJOHU� RFK� LQWH
HIWHUELOGQLQJ� VN\GG� I|U� GDWRUSURJUDP��+RYUlWWHQ� KDU� L� QlPQGD�PnO� DQVHWW� DWW� VNlUPELOGHQ� DY
GDWRUVSHOHW� NDQ� VN\GGDV� VRP� ILOPYHUN� YLONHW� RFNVn� KlYGDV� L� GH� UHVSRQVD� VRP� LQJLYLWV� L�PnOHW
LQI|U�SU|YQLQJHQ�L�+'�����6OXWOLJHQ�IUDPJnU�GHW�DY�(*�GLUHNWLYHW�RP�VN\GG�I|U�GDWRUSURJUDP�DUWLNHO
�����DWW�GDWRUSURJUDP�VNDOO�VN\GGDV�REHURHQGH�DY�GHVV�XWWU\FNVIRUP��YLONHW�VNXOOH�NXQQD�WDJDV�WLOO
LQWHFNQLQJ� I|U� DWW� lYHQ� � DQYlQGDUJUlQVVQLWWHW� VN\GGDV� DY� GLUHNWLYHW� VRP� HQ� XWWU\FNVIRUP� DY
GDWRUSURJUDPPHW�

�����������������������������������������������������
����$QGHUVHQ�PHQDU�GRFN�DWW�GRPVNlOHQ�L�IDOOHW�:KHODQ�Y��-DVORZ�L�YLOND�GRPVWROHQ�XWWDODU�µWKH�GHWDLOHG�VWUXFWXUH�RI�WKH�GHQWDODE
SURJUDP�LV�SDUW�RI�WKH�H[SUHVVLRQ��QRW�WKH�LGHD�RI�WKDW�SURJUDP�µ�NDQ�WLOOlPSDV�XWDQ�VYnULJKHW�L�GDQVN�UlWW��$QGHUVHQ��/ UHERJ�L�('%�
UHW��V����I
����$QGHUVHQ�/ UHERJ�L�('%�UHW��V������$QGHUVHQ��,7�UHW��V������0DGV�%U\GH�$QGHUVHQ�RFK�3HWHU�6FK¡QQLQJ�L�-RQJHQ��0HLMERRP
�HGV��&RS\ULJKW�6RIWZDUH�3URWHFWLRQ�LQ�WKH�(&��V���
����%HQGHU�2SKDYVUHW�WLOO�EUXJHUJU QVHIODGHU�µ/RRN�DQG�)HHOµ��1,5�������V�����%HQGHU��('%�UHWWLJKHGHU��V���II
����-lPI|U�:DJOH��VWHUJDDUG��2SSKDYVUHWW�L�HQ�GLJLWDO�YHUGHQ��V������V����
����1RUGHOO��5lWWHQ�WLOO�GHW�YLVXHOOD��V�����II
����3ORJHOO��,PPDWHULDOUlWWVOLJD�DVSHNWHU�Sn�GDWRUSURJUDP��V���I
����2OVVRQ��&RS\ULJKW��V���
����5RVpQ��6ZHGLVK�6RIWZDUH�/DZ��V���
����+RYUlWWHQ�|YHU�6NnQH�RFK�%OHNLQJH������������'RP�'%�������0nOHWV�QXPPHU�L�+'�lU�%����������URWHO���
����5lWWVXWOnWDQGHQ�DY�*XQQDU�.DUQHOO�������������������������VDPW�0DULDQQH�/HYLQ�������������



��

,�GHW�W\VND�UlWWVIDOOHW�%LOGVFKLUPVPDVNHQ����IUnQ������²�HIWHU�GHQ�W\VND� LPSOHPHQWHULQJHQ�DY�(*�
GLUHNWLYHW�RP�VN\GG�I|U�SURJUDPYDUD�²�KDU�GDWRUSURJUDP�DQVHWWV�nWQMXWD�VN\GG�HQOLJW�GHQ�W\VND
8UKHEHUJHVHW]���D��RDYVHWW�XWWU\FNVIRUP��6YDUDQGHQ�L�PnOHW�KDGH�HIWHUELOGDW�DQYlQGDUJUlQVVQLWWHW�L
IRUP� DY� IRUPXOlU��RFK�PRGXOXSSE\JJQDGHQ� L� NlUDQGHERODJHWV� DGPLQLVWUDWLRQVSURJUDP��'lUH�
PRW� KDGH� VYDUDQGHQ� LQWH� HIWHUELOGDW� NlOONRGHQ� WLOO� SURJUDPPHW�� 2EHUODQGHVJHULFKW� .DUOVUXKH
VNUHY� L� GRPVNlOHQ� DWW� SURJUDPPHWV� JUlQVVQLWW�� L� HQOLJKHW�PHG�GHW� Q\D� YHUNVK|MGVEHJUHSS�RFK
VN\GGVRPInQJ� VRP� JlOOHU� I|U� GDWRUSURJUDP� HIWHU� LPSOHPHQWHULQJHQ� DY� (*�GLUHNWLYHW�� VNDOO
RPIDWWDV�DY�XSSKRYVUlWWVOLJW�VN\GG��'RPVWROHQ�KlQYLVDGH�RFNVn�WLOO�GLUHNWLYHWV�SUHDPEHO�GlU�GHW
DQJHV� DWW� SURJUDPPHWV� NYDOLWDWLYD� HOOHU� HVWHWLVND� HJHQVNDSHU� LQWH� VNDOO� EHG|PDV��'RPHQ� lU� DY
LQWUHVVH� HIWHUVRP� L� KXYXGVDN� VDPPD� NULWHULHU� VNDOO� WLOOlPSDV� I|U� YHUNVK|MGV�� RFK� VN\GGV�
EHG|PQLQJ� L�(*�V�PHGOHPVVWDWHU��'RPHQ�NDQ�P|MOLJHQ�WMlQD�VRP�WRONQLQJVXQGHUODJ�HIWHUVRP
GHQ�VYHQVND�XSSKRYVUlWWHQ�KLVWRULVNW�KDU�HWW�QlUD� VDPEDQG�PHG�GHQ� W\VND�XSSKRYVUlWWHQ�RFK
P\FNHW� OLNQDQGH�EHG|PQLQJVNULWHULHU�WLOOlPSDV�����1HGDQ�I|OMHU�HQ� MlPI|UDQGH�VNlUPELOG�XU�GH
EnGD�SURJUDPPHQ� I|U� DWW� LOOXVWUHUD� YHUNVK|MGVEHG|PQLQJHQ�� ,� MlPI|UHOVH�PHG�GDJHQV� JUDILVND
SURJUDPGHVLJQ�IUDPVWnU�JUlQVVQLWWHW�HQOLJW�PLQ�XSSIDWWQLQJ�VRP�WULYLDOW�

,�HWW�EULWWLVNW�IDOO��5LFKDUGVRQ�Y�)ODQGHUV�����GlU�GHQ�HJHQWOLJD� IUnJDQ�JlOOGH�VWUXNWXUVN\GG�XWWDODGH
GRPVWROHQ� L� HWW�RELWHU� GLFWD� DWW� VNlUPELOGHQ�NDQ� nWQMXWD� VN\GG� VRP� DXGLRYLVXHOOW� YHUN�� IRWRJUDIL
HOOHU�NRQVWQlUOLJW�YHUN�

(QOLJW� PLQ� XSSIDWWQLQJ� lU� %HQGHUV� nWVNLOOQDG� PHOODQ� ROLND� VNlUPELOGHU� JUXQGDG� Sn� KXU� GHVVD
JHQHUHUDV� HQ� ORJLVN� XSSGHOQLQJ�� HIWHUVRP� GHW� |YHUHQVVWlPPHU� PHG� GHQ� XSSKRYVUlWWVOLJD
XSSIDWWQLQJHQ� DWW� HWW� YHUN� NDQ� KD� IOHUD� ROLND� XWWU\FNVIRUPHU�� 2P� VNlUPELOGHQ� JHQHUHUDV� DY
NRGHQ�� lU� GHQ� HWW� XWWU\FN� I|U� GDWRUSURJUDPPHW�� 2P� VNlUPELOGHQ� GlUHPRW� EHVWnU� DY� ROLND
OLWWHUlUD�RFK�NRQVWQlUOLJD�YHUN�L�GLJLWDO�IRUP�lU�GHQ�GRFN�LQWH�HWW�XWWU\FN�I|U�GDWRUSURJUDPPHW�
'HQQD�XSSGHOQLQJ�EOLU�GRFN�SUDNWLVNW�VYnUKDQWHUOLJ��HIWHUVRP�VNlUPELOGHU�L�PnQJD�SURJUDP�EnGH
JHQHUHUDV�DY�NRGHQ�RFK�EHVWnU�DY�GLJLWDOD�ELOGHU�HOOHU�WH[WHU��$WW�J|UD�HQ�nWVNLOOQDG�PHOODQ�GHVVD
ROLND� IRUPHU� lU� GlUI|U� VYnUW�� /LNDVn� InU� GHW� PlUNOLJD� NRQVHNYHQVHU� RP� HQ� ELOG� VNDOO� VN\GGDV
HQEDUW� WLOO� I|OMG� DY� DWW� GHQ� JHQHUHUDWV� DY� HWW� GDWRUSURJUDP�� 2P� HWW� DYDQFHUDW� SURJUDP�� YDUV
NlOONRG�XSSQnU�YHUNVK|MG�JHQHUHUDU�HQ�U|G�NYDGUDW�NDQ�GHQQD�ELOG�LQWH�ULPOLJHQ�DQVHV�VN\GGDG
EDUD�I|U�DWW�GHQ�lU�HWW�XWWU\FN�DY�GDWRUSURJUDPPHW��6nOHGHV�PnVWH�lYHQ�HQ�YHUNVK|MGVEHG|PQLQJ
DY�VNlUPELOGHQ�J|UDV�

$Y�GHW�UHGRYLVDGH�W\VND�UlWWVIDOOHW�²�VRP�L�YLVV�PnQ�E|U�NXQQD�WMlQD�VRP�WRONQLQJVXQGHUODJ�lYHQ
I|U�GHW�VYHQVND�UlWWVOlJHW�HIWHUVRP�7\VNODQG�RFK�6YHULJH�KDU�LPSOHPHQWHUDW�GLUHNWLYHW�²�IUDPJnU
GRFN� DWW� DQYlQGDUJUlQVVQLWWHW� RFK� GHVV� JUDILVND� XWIRUPQLQJ� VNDOO� VN\GGDV� VRP� HWW� XWWU\FN� I|U
GDWRUSURJUDPPHW�� ,� UlWWVIDOOHW�KDU�RFNVn�(*�GLUHNWLYHWV�YHUNVK|MGVNULWHULXP�WLOOlPSDWV��)UnJDQ
RP� YLONHQ� YHUNVNDWHJRUL� XWIRUPQLQJHQ� DY� DQYlQGDUJUlQVVQLWWHW� RFK� VNlUPELOGVJUDILNHQ� VNDOO
WLOOK|UD�PnVWH�GlUI|U�DQVHV�YDUD�|SSHQ��6DPPD�VDN�JlOOHU�IUnJDQ�YLONHW�YHUNVK|MGVNULWHULXP�VRP

�����������������������������������������������������
����2EHUODQGHVJHULFKW�.DUOVUXKH��8UWHLO���������������8�����@�5lWWVIDOOHW�KDU�SXEOLFHUDWV�L�*585�������V���������
����1RUGHOO��5lWWHQ�WLOO�GHW�YLVXHOOD��V���
����-RKQ�5LFKDUGVRQ�&RPSXWHUV�/WG��Y�)ODQGHUV�DQG�&KHPWHF�/WG��>����@�)65������6H�PHU�RP�5LFKDUGVRQ�IDOOHW�QHGDQ������



��

VNDOO� DQYlQGDV� I|U� GHQ� XSSKRYVUlWWVOLJD� EHG|PQLQJHQ�� 6NDOO� GHW� K|JD� YHUNVK|MGVNUDYHW���� I|U
EUXNVNRQVW� HOOHU� GHW� UHODWLYW� OnJD� YHUNVK|MGVNUDYHW� L� (*�V� GDWRUVN\GGVGLUHNWLY� WLOOlPSDV"� $WW
JUlQVVQLWWHW�UHVSHNWLYH�JUDILNHQ�nWQMXWHU�XSSKRYVUlWWVOLJW�VN\GG�L�QnJRQ�IRUP�DQVHU�MDJ�GRFN�VWn
NODUW�

������ 6N\GG�I|U�SURJUDPIXQNWLRQHU�RFK�SULQFLSHU"

$Y�(*�GLUHNWLYHW�RP� VN\GG� I|U� GDWRUSURJUDP�DUWLNHO������ IUDPJnU� DWW�GDWRUSURJUDP�VNDOO� VN\GGDV
REHURHQGH� DY� GHVV� XWWU\FNVIRUP�� YLONHW� VNXOOH� NXQQD� WDJDV� WLOO� LQWHFNQLQJ� I|U� DWW� lYHQ
DQYlQGDUJUlQVVQLWWHW� VN\GGDV� DY� GLUHNWLYHW�� (QOLJW� SUHDPEHOQ� L� GLUHNWLYHW�� SDUDJUDI� ��� VDPW
DUWLNHO� ����� IUDPJnU� DWW� GH� LGpHU� RFK� SULQFLSHU� VRP� OLJJHU� WLOO� JUXQG� I|U� HWW� HOHPHQWHQ� L� HWW
SURJUDP�LQNOXVLYH�GHVV�JUlQVVQLWW�LQWH�VN\GGDV�DY�GLUHNWLYHW��'HWWD�I|UKnOODQGH�KDU�WRONDWV�Vn�DWW
GLUHNWLYHW� LQWH� VN\GGDU� LGpHU� RFK� SULQFLSHU� VRP� OLJJHU� WLOO� JUXQG� I|U� DQYlQGDUJUlQVVQLWWHW����
(QOLJW�%DQG�.DWRK�lU�GHW�W\GOLJW�DWW� WKH�(&�LQWHQGHG� IRU� WKH�SURYLVLRQ� WR�SURWHFW� LQWHUIDFH� LPSOHPHQWDWLRQV
�WKH�H[SUHVVLRQ�XQGHUO\LQJ�WKH�LQWHUIDFH��EXW�QRW�WKH�LQWHUIDFH�VSHFLILNDWLRQV��WKH�LGHDV�DQG�SULQFLSOHV�XQGHUO\LQJ�WKH
LQWHUIDFH������'HW�lU�VYnUEHG|PW�YDUL�VNLOOQDGHQ�PHOODQ�HWW�XWWU\FN�UHVSHNWLYH�HQ�SULQFLS�VRP�OLJJHU
WLOO�JUXQG�I|U�HWW�DQYlQGDUJUlQVVQLWW�EHVWnU��'HQQD�IUnJD�EHU|UV�L�NRUWKHW�QHGDQ��0HG�JUlQVVQLWW
DYVHV�HQOLJW�GLUHNWLYHWV�SUHDPEHO��UHFLW����JUlQVVQLWWHW�PHOODQ�KnUGYDUD�RFK�PMXNYDUD��$WW�VnGDQD
JUlQVVQLWW� LQWH� NDQ� VN\GGDV�PRWLYHUDV� L� I|UVWD�KDQG� DY� NRQNXUUHQVUlWWVOLJD� VNlO�� (Q� WLOOYHUNDUH
VNDOO�LQWH�NXQQD�In�PRQRSRO�Sn�HWW�WHNQLVNW�JUlQVVQLWW�RFK�GlUPHG�KLQGUD�DQGUD�WLOOYHUNDUH�IUnQ
DWW� WLOOYHUND� NRPSDWLEOD� SURGXNWHU� �MlPI|U� PHG� GHNRPSLOHULQJVUlWWHQ� L� DUWLNHO� �����D�� VRP
EHJUlQVDU�VLJ�WLOO�GHNRPSLOHULQJ�I|U�DWW�VNDSD�NRPSDWLEOD�SURGXNWHU���0|MOLJHQ�LQQHElU�GHWWD�DWW
GLUHNWLYHW� LQWH�I|UKLQGUDU�VN\GG�I|U� LGpHU�RFK�SULQFLSHU� L�DQYlQGDUJUlQVVQLWW��'LUHNWLYHW�WRUGH� L
YDUW�IDOO�LQWH�VN\GGD�XWWU\FN�VRP�OLJJHU�WLOO�JUXQG�I|U�DQYlQGDUJUlQVVQLWW�

3ORJHOO�GLVNXWHUDU�VNLOOQDGHQ�PHOODQ�LGp��NRQNUHWLVHUDW�NRQFHSW�RFK�XWWU\FN�I|U�HQ�LGp�RFK�PHQDU
DWW� SURJUDPNRQFHSW� E|U� NXQQD� JHV� XSSKRYVUlWWVOLJW� VN\GG�� ([HPSHO� Sn� VnGDQD� VN\GGDGH
SURJUDPNRQFHSW�lU�HQOLJW�3ORJHOO�EODQG�DQQDW�VSHFLILND�PHQ\XSSE\JJQDGHU��PDWULVHU��GLDORJUXWRU
GRNXPHQW��HOOHU�ILOKDQWHULQJVUXWLQHU�VDPW�NRPPDQGR��RFK�NRQWUROOXSSJLIWHU�����bYHQ�2ORIVVRQ�JHU
XWWU\FN� I|U� DWW� IXQNWLRQHU� L� HWW� GDWRUSURJUDP� VNXOOH� NXQQD� nWQMXWD� VN\GG� HQOLJW�85/�����5LHVOHU
GLVNXWHUDU� VNLOOQDGHQ� PHOODQ� HWW� GDWRUSURJUDPV� LQUH� RFK� \WWUH� IRUP� RFK� PHQDU� DWW� RP� HWW
GDWRUSURJUDPV� IXQNWLRQ�EHVNULYV� L� GHW� I|UEHUHGDQGH�GHVLJQPDWHULDOHW�E|U� IXQNWLRQHQ�RPIDWWDV
DY�XSSKRYVUlWWVOLJW�VN\GG�VnVRP�GDWRUSURJUDPPHWV�LQUH�IRUP����

,�HWW�EULWWLVNW�UlWWVIDOO��5LFKDUGVRQ�IDOOHW���� �KDGH�HQ�I|UH�GHWWD�DQVWlOOG�KRV�5LFKDUGVRQ�VNULYLW�HWW
Q\WW� HWLNHWWHULQJV�� RFK� ODJHUKnOOQLQJVSURJUDP� VRP� DY� 5LFKDUGVRQ� SnVWRGV� XWJ|UD� HQ� HIWHU�
ELOGQLQJ�� 'HW� Q\D� SURJUDPPHW� ULNWDGH� VLJ� WLOO� GHQ� LUOlQGVND� PDUNQDGHQ� YLONHW� LQQHEDU� DWW
SURJUDPPHW� I|UHWHGGH� YLVVD� VNLOOQDGHU� Sn� JUXQG� DY� ROLNKHWHU� L� GHQ� EULWWLVND� RFK� LUOlQGVND
OlNHPHGHOVUHJOHULQJHQ��,�PnOHW�KlYGDGH�5LFKDUGVRQ�LQWH�DWW�GHW�Q\D�SURJUDPPHW�I|UHWHGGH�QnJUD
OLNKHWHU� L� NlOONRG� XWDQ� DWW� VYDUDQGHQ� KDGH� NRSLHUDW� WKH� JHQHUDO� VFKHPH� IUnQ� RULJLQDOSURJUDPPHW�
'RPVWROHQ� DQVnJ� DWW� SURJUDPPHW� NXQGH� JHV� VN\GG� XW|YHU� VN\GG� PRW� HIWHUELOGQLQJ� DY� GHVV
NlOONRG��'lUHIWHU� |YHUJLFN� GRPVWROHQ� WLOO� DWW� GLVNXWHUD� L� YLOND� GHODU� HIWHUELOGQLQJ� NXQGH� DQVHV
I|UHOLJJD�RFK�RP�GHVVD�GHODU�YDU�VN\GGDGH�DY�GHQ�EULWWLVND�XSSKRYVUlWWVODJHQ��/LNKHWHUQD� L� HQ
GHO�DY�SURJUDPHOHPHQWHQ�NXQGH�I|UNODUDV�DY�H[WHUQD�IDNWRUHU�RFK�XWJMRUGH�GlUI|U� LQWH� LQWUnQJ�
%ODQG� GH� nWHUVWnHQGH� HOHPHQWHQ� YDU� HWW� IOHUWDO� HOHPHQW� �EODQG� DQQDW� HQ�GLDORJUXWD�PHG� WH[WHQ
µ2SHUDWLRQ� VXFFHVIXOµ� nWI|OMG� DY� HWW� GXEEHOW� SLS�OMXG�� DY� Vn� WULYLDO� NDUDNWlU� DWW� GH� LQWH� NXQGH
DQVHV� VN\GGDGH�� 'HQ� nWHUVWnHQGH� GHOHQ� DY� GH� L� GHW� QlUPDVWH� LGHQWLVND� SURJUDPHOHPHQWHQ�

�����������������������������������������������������
����6FKPLGW�I|URUGDU�HWW�K|JW�YHUNVK|MGVNUDY�L�SDULWHW�PHG�YHUNVK|MGVNUDYHW�I|U�EUXNVNRQVW���GHWWD�I|U�DWW�GHQ�WHNQLVND�XWYHFNOLQJHQ
LQWH�VNDOO�KlPPDV�DY�OnQJWJnHQGH�XSSKRYVUlWWVOLJW�VN\GG�
����$QGHUVHQ��,7�UHW��V����
����%DQG�.DWRK��,QWHUIDFHV�RQ�WULDO���LQWHOOHFWXDO�SURSHUW\�DQG�LQWHURSHUDELOLW\�LQ�WKH�JOREDO�VRIWZDUH�LQGXVWU\��V����
����3ORJHOO�LOOXVWUHUDU�nWVNLOOQDGHQ�PHOODQ�GH�ROLND�EHJUHSSHQ�PHG�HWW�VSHOSURJUDP�GlU�LGpQ�DYVHU�W\SHQ�DY�VSHO��NRQFHSWHW�VSHOHWV
UHJOHU�RFK�XWWU\FNHW�VSHOHWV�PLOM|�RFK�GH�ROLND�VSHOILJXUHUQD��3ORJHOO��,PPDWHULDOUlWWVOLJD�DVSHNWHU�Sn�GDWRUSURJUDP��V���I
����2ORIVVRQ��0XOWLPHGLD�RFK�XSSKRYVUlWW��V���I
����5LHVOHU��*UlQVHUQD�I|U�Q\WWMDQGHUlWWHQ�WLOO�VWDQGDUGSURJUDP��V���I
����-RKQ�5LFKDUGVRQ�&RPSXWHUV�/WG��Y�)ODQGHUV�DQG�&KHPWHF�/WG��>����@�)65����



��

XWJMRUGH�HQOLJW�GRPVWROHQ�LQWH�HQ�WLOOUlFNOLJW�VWRU�GHO�DY�SURJUDPPHW�I|U�DWW�XSSKRYVUlWWVLQWUnQJ
VNXOOH�I|UHOLJJD�

(IWHU�5LFKDUGVRQ�IDOOHW�I|OMGH�,%&26�IDOOHW����VRP�LQQHEDU�YLVVD�VNLOOQDGHU��EODQG�DQQDW�WRJ�GRP�
VWROHQ�DYVWnQG�IUnQ�UHIHUHQVHUQD�WLOO�DPHULNDQVN�UlWW�L�5LFKDUGVRQ�IDOOHW��,%&26�IDOOHW�DYVnJ�OLNDVn
HQ� I|UH� GHWWD� DQVWlOOG� VRP� VWDUWDGH� HWW� NRQNXUUHUDQGH� I|UHWDJ� VRP� OLNVRP� ,%&26� VnOGH
DGPLQLVWUDWLRQVSURJUDP�I|U�I|UVlOMDUH�DY�MRUGEUXNVPDVNLQHU��,�,%&26�IDOOHW�KDGH�VYDUDQGHQ�WLOO
VNLOOQDG� IUnQ�5LFKDUGVRQ�IDOOHW� GRFN� NRSLHUDW� GHODU� DY� NlOONRGHQ�� GHW� JUDILVND� JUlQVVQLWWHW� RFK
VWUXNWXUHQ� L� SURJUDPPHW�� 'RPVWROHQ� DQVnJ� DWW� LFNH�OLWWHUlUD� GHODU� DY� HWW� SURJUDP� VnVRP
SURJUDPPHWV� VWUXNWXU� RFK� GHVLJQHOHPHQW� NXQGH� VN\GGDV� DY� GHQ� EULWWLVND� XSSKRYVUlWWVODJHQ�
(QOLJW�GRPVWROHQ�NXQGH�LGpHU�LQWH�VN\GGDV�DY�EULWWLVN�XSSKRYVUlWW��'lUHPRW�VN\GGDV�GHWDOMHUDGH
LGpHU�

/LNVRP� QlU� GHW� JlOOHU� XSSKRYVUlWWVOLJD� IUnJRU� NULQJ� VN\GGHW� I|U� DQYlQGDUJUlQVVQLWW� RFK
VNlUPELOGVXWIRUPQLQJ�NDQ� HYHQWXHOOW� GH�EULWWLVND� UlWWVIDOOHQ� I|UVLNWLJWYLV� DQYlQGDV� I|U� HQ� WRON�
QLQJ� DY� GHW� VYHQVND� UlWWVOlJHW����� ,� VDPPDQKDQJHW� E|U� GRFN� QRWHUDV� DWW� 5LFKDUGVRQ�IDOOHW� L
YlVHQWOLJD� GHODU� EDVHUDV� Sn� DPHULNDQVND� WRONQLQJDU� L� :KHODQ� Y�� -DVORZ� UHVSHNWLYH� &RPSXWHU
$VVRFLDWHV�� (IWHUVRP� EnGH� GHQ� DPHULNDQVND� RFK� HQJHOVND� UlWWVRUGQLQJHQ� WLOOK|U� FRPPRQ� ODZ�
WUDGLWLRQHQ�lU�GHW�GlUI|U� WYHNVDPW�YLOND�SDUDOOHOOHU�VRP�NDQ�GUDV�PHOODQ�GHVVD� DYJ|UDQGHQ�RFK
VYHQVN� UlWW� HQEDUW� Sn� GHQ� JUXQGHQ� DWW� (*�GLUHNWLYHW� XWJMRUW� XQGHUODJ� I|U� EnGD� OlQGHUQDV
XSSKRYVUlWWVOLJD�UHJOHULQJ�DY�GDWRUSURJUDP�

8WJnQJVSXQNWHQ�I|U�EHG|PQLQJHQ�DY�GHW�VYHQVND� UlWWVOlJHW�E|U� L� I|UVWD�KDQG�YDUD�GH�VYHQVND
I|UDUEHWHQD�� bPQHW�� PRWLYHW� HOOHU� LGpQ� VN\GGDV� LQWH� DY� VYHQVN� XSSKRYVUlWW�� 8SSKRYVUlWWHQ
VN\GGDU�LQWH�KHOOHU�WHNQLN��VWLOGUDJ��PDQpU�HOOHU�PHWRGHU�����(Q�XSSKRYVPDQ�VRP�YLOO�VN\GGD�HQ
VlUVNLOG�LGp�lU�LVWlOOHW�KlQYLVDG�WLOO�SDWHQWUlWWHQ��9HUN�VRP�InWW�HQ�IXQNWLRQHOOW�EHWLQJDG�XWIRUP�
QLQJ� HUKnOOHU� VlOODQ� XSSKRYVUlWWVOLJW� VN\GG�� ([HPSHOYLV� lU� GHW� VYnUW� DWW� VN\GGD� IRUPHQ� DY� HWW
EnWVNURY����� /LNVRP� LGpQ� EDNRP� HWW� EnWVNURY� lU� DWW� EnWHQ� VNDOO� YDUD� VM|GXJOLJ�� SODQD� YlO� Sn
YnJRUQD� RFK� YDUD� KnOOIDVW� lU� LGpQ� EDNRP� HQ� PHQ\VWUXNWXU� HOOHU� NRPPDQGRIXQNWLRQ� L� HWW
GDWRUSURJUDP�DWW�HQ�YLVV�IXQNWLRQ�DY�SURJUDPPHW�VNDOO�YDUD�OlWWLOOJlQJOLJ�RFK�SDVVD�L�HWW� ORJLVNW
P|QVWHU��'HW�E|U�GlUI|U�YDUD�VYnUW�DWW�VN\GGD�MXVW�GHQQD�IXQNWLRQ��'lUHPRW�VN\GGDV�XSSKRYV�
PDQQHQV�LQGLYLGXHOOD�XWWU\FN�I|U�LGpQ��-DJ�lU�GRFN�K|JVW�WYHNVDP�WLOO�DWW�GHW�ILQQV�VlUVNLOW�PnQJD
IXQNWLRQHOOW�EHWLQJDGH�XWWU\FN�VRP�NDQ�VN\GGDV�XSSKRYVUlWWVOLJW�
1lU�GHW�JlOOHU�VWUXNWXUHQ�L�HWW�SURJUDP��GHW�YLOO�VlJD�KXU�ROLND�GHODU�DY�SURJUDPPHW�I|UKnOOHU�VLJ
WLOO�YDUDQGUD�HOOHU�L�YLONHQ�RUGQLQJVI|OMG�ROLND�IXQNWLRQHU�XWI|UV�|SSQDU�UlWWVIDOOHW�1-$������V����
YLVVD� P|MOLJKHWHU� I|U� XSSKRYVUlWWVOLJW� VN\GG�� 0nOHW� JlOOGH� HQ� SDUWLHOO� HIWHUELOGQLQJ� DY� DUWLNHO�
QXPPHU� L� HQ� QXPPHUEDQN� VRP� RUJDQLVHUDGH� HOHNWULVND� DUWLNODU�� 9DUMH� DUWLNHOQXPPHU� YDU
XSSE\JJW� HIWHU� HQ� ORJLVN� V\VWHPDWLN� VRP� I\OOGH� HWW� IOHUWDO� IXQNWLRQHU�� +'� DQVnJ� DWW� GHQ
V\VWHPDWLVND�XSSE\JJQDGHQ�DY�QXPUHQ�KDGH�YDU�VnGDQ�DWW�GHW�ILFN�DQVHV�XWHVOXWHW�DWW�HQ�OLNQDQGH
DUEHWVSUHVWDWLRQ�VNXOOH�KD�InWW�VDPPD�IRUP��3n�VDPPD�VlWW�VRP�HQ�VDPOLQJ�DUWLNHOQXPPHU�NDQ
XSSQn�YHUNVK|MG�NDQ�HYHQWXHOOW�HQ�DYDQFHUDG�ORJLVN�VWUXNWXU�L�HWW�GDWRUSURJUDP�NXQQD�VN\GGDV
DY�XSSKRYVUlWWVODJHQ�

0HG�UHVHUYDWLRQ�I|U�YLONHQ�YLNW�VRP�VNDOO�OlJJDV�YLG�GHW�W\VND�RFK�GH�EULWWLVND�UlWWVIDOOHQ�IUDPJnU
GHW�DY�GLVNXVVLRQHQ�RYDQ�OLNVRP�DY�GLVNXVVLRQHQ�L�������DWW�VN\GGVVXEMHNWHW�I|U�HWW�GDWRUSURJUDP
LQWH�RPIDWWDU�HQEDUW�NlOONRGHQ�XWDQ�RFNVn�DQGUD�HOHPHQW��'HW�lU�GlUHPRW�VYnUDUH�DWW�DYJ|UD�YLOND
VnGDQD� HOHPHQW� VRP� NDQ� nWQMXWD� VN\GG�� (QOLJW� PLQ� XSSIDWWQLQJ� E|U� GLUHNWD� IXQNWLRQHU� L� HWW
SURJUDP� LQWH� NXQQD� VN\GGDV� HIWHUVRP�GHVVD� OLJJHU� LQRP� LGp� HOOHU�PHWRG�VIlUHQ��'lUHPRW� NDQ
P|MOLJHQ�HQ�DYDQFHUDG�VWUXNWXU� L�HWW�SURJUDP�²�H[HPSHOYLV�HQ�IXQNWLRQHOO�RUGQLQJVI|OMG�NXQQD
JHV�XSSKRYVUlWWVOLJW�VN\GG��'HW�SUDNWLVND�SUREOHPHW�NRPPHU�GRFN�DWW�EOL�DWW�YLVD�DWW�OLNKHWHUQD
EHURU�Sn�HQ�HIWHUELOGQLQJ�RFK�LQWH�Sn�DQGUD�IDNWRUHU��%HYLVIUnJDQ�KDU�YDULW� OlWWDUH� L�GH�EULWWLVND

�����������������������������������������������������
����,%&26�&RPSXWHUV�/WG��Y��%DUFOD\V�0HUFDQWLOH�+LJKODQG�DQG�)LQDQFH�/WG��>����@�)65����
����%nGD�UlWWVIDOOHQ�DYG|PGHV�HIWHU�GHQ�EULWWLVND�LPSOHPHQWHULQJHQ�DY�(*�V�GDWRUVN\GGVGLUHNWLY�
����628����������8SSKRYVPDQQDUlWW�WLOO�OLWWHUlUD�RFK�NRQVWQlUOLJD�YHUN��V�����628����������8SSKRYVUlWW�RFK�GDWRUWHNQLN��V����
����2OVVRQ��&RS\ULJKW��V���
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RFK�DPHULNDQVND�UlWWVIDOOHQ�HIWHUVRP�GHVVD�L�KXYXGVDN�DYVHWW�HIWHUELOGDGH�SURJUDP�VRP�VNULYLWV
DY�HQ�I|UH�GHWWD�DQVWlOOG

������ 6N\GG�I|U�µORRN�DQG�IHHOµ�Sn�ZHEEVLGRU

2P�RYDQVWnHQGH�UHVRQHPDQJ�WLOOlPSDV�Sn�ZHEEVLGRU�InU�GLVNXVVLRQHQ�EHW\GHOVH�HQGDVW�RP�PDQ
DQVHU� DWW� GHQ�XQGHUOLJJDQGH� NlOONRGHQ� XWJ|U� HWW� GDWRUSURJUDP��$QYlQGDUJUlQVVQLWWHW� HOOHU� GHQ
JUDILVND� XWIRUPQLQJHQ� DY� HQ� ZHEEVLGD� NDQ� ²� PRW� EDNJUXQG� DY� DWW� NRGHQ� LQWH� JHQHUHUDU
VNlUPELOGHQ���P\FNHW�HYHQWXHOOW�nWQMXWD�VN\GG�VRP�XWWU\FN�I|U�GHQ�XQGHUOLJJDQGH�+70/�NRGHQ�
2P�PDQ� DSSOLFHUDU�%HQGHUV� UHVRQHPDQJ�PHG� HQ� nWVNLOOQDG�PHOODQ� VNlUPELOGHU� JHQHUHUDGH� DY
NRGHQ� L� VLJ� RFK� VNlUPELOGHU� VDPPDQVDWWD� DY� GLJLWDOD� YHUN� lU� GHW� W\GOLJW� DWW�+70/�JHQHUHUDG
ZHEEVLGD� P\FNHW� VlOODQ� NDQ� VN\GGDV� VRP� HWW� XWWU\FN� I|U� NlOONRGHQ� HIWHUVRP� +70/�NRGHQV
IXQNWLRQ�L�I|UVWD�KDQG�lU�DWW�DQURSD�DQGUD�YHUN��(IWHUVRP�GHW�VDNQDV�SUD[LV�U|UDQGH�VN\GG�I|U
DQYlQGDUJUlQVVQLWW� IUnQ� VnYlO� VYHQVND� GRPVWRODU� VRP� (*�GRPVWROHQ� lU� IUnJDQ� P\FNHW
VYnUEHG|PG�� 'lUHPRW� DQVHU� MDJ� DWW� GHW� UnGHU� UHODWLYW� VWRU� HQLJKHW� RP� DWW� VNlUPELOGHQ� NDQ
VN\GGDV� L� HQ� DQQDQ� YHUNVNDWHJRUL� lQ� GDWRUSURJUDP��'HQ� YHUNVNDWHJRUL� VRP� L� I|UVWD� KDQG� EOLU
DNWXHOO�I|U�ZHEEVLGRU�lU�NRQVWQlUOLJD�YHUN�L�IRUP�DY�WLOOlPSDG�NRQVW�HOOHU�EUXNVNRQVW�

$Y� GLVNXVVLRQHQ� IUDPJnU� YLGDUH� DWW� IXQNWLRQHU� L� IRUP� DY� H[HPSHOYLV� PHQ\HU�� NRPPDQGR�
NQDSSDU��IRUPXOlU�HOOHU�OLNQDQGH�HQGDVW�L�VlUVNLOGD�XQGDQWDJVIDOO�NDQ�VN\GGDV�DY�XSSKRYVUlWW�RP
lQ�DOOV��bYHQ�L�GHQQD�IUnJD�lU�SUD[LV�REHILQWOLJ�RFK�GRNWULQ�WXQQ�

1lU�GHW�JlOOHU�GHQ�VWUXNWXUHOOD�XSSE\JJQDGHQ�DY�HQ�ZHEESODWV�ILQQV�GHW�HQ�YLVV�P|MOLJKHW�DWW�HQ
V\VWHPDWLVN� ORJLVN� VWUXNWXU� NDQ� XSSQn� XSSKRYVUlWWVOLJW� VN\GG�� (OHPHQWlUD� ILOVWUXNWXUHU� RFK
OLNQDQGH�WRUGH�LQWH�NXQQD�XSSQn�VN\GG�

���� 6N\GG�I|U�VNlUPELOGHU�VRP�EUXNVNRQVW�HOOHU�WLOOlPSDG�NRQVW

6RP�QlPQWV�RYDQ�������lU�GHQ�GDQVND�I|UKlUVNDQGH�XSSIDWWQLQJHQ�DWW�VNlUPELOGHU�NDQ�nWQMXWD
VN\GG�VRP�EUXNVNRQVW�����9LONHQ�YHUNVNDWHJRUL�IDOOHU�VNlUPELOGHU�XQGHU�HQOLJW�VYHQVN�UlWW"�(QOLJW
$XNWRUUlWWVNRPPLWWpQ�RPIDWWDU�ORNXWLRQHQ�µDOVWHU�DY�ELOGNRQVWµ�L�85/������VW���S��UHQ�ELOGNRQVW
RFK� Q\WWRNRQVW�� 1\WWR�� HOOHU� EUXNVNRQVWHQ� RPIDWWDU� HQOLJW� $XNWRUUlWWVNRPPLWWpQ� E\JJQDGV�
LQGXVWUL�� NRQVWKDQWYHUN�� HOOHU� NRQVWKDQWYHUN� YDUL� GHW� LQJnU� HWW� Q\WWRV\IWH�� 'HQ� UHQD� NRQVWHQ
RPIDWWDU�nWHUVWRGHQ�DY�ELOGDOVWHU�VRP�L�I|UVWD�KDQG�KDU�HQ�XWVP\FNQLQJVIXQNWLRQ�����1RUGHOO����J|U
PHG� KlQYLVQLQJ� WLOO�/XQG� \WWHUOLJDUH� HQ� XSSGHOQLQJ� RFK� GHODU� XSS� Q\WWRNRQVWHQ� L� WYn� GHODU� ²
WLOOlPSDG� NRQVW�RFK� EUXNVNRQVW�� 6RP� HWW� H[HPSHO� Sn� WLOOlPSDG� NRQVW� DQI|U�1RUGHOO� UHNODPDOVWHU�
cWVNLOOQDGHQ�lU�EHW\GHOVHIXOO�HIWHUVRP�HWW�VWUlQJDUH�YHUNVK|MGVNUDY�JlOOHU�I|U�EUXNVNRQVW�

,�PnOHW�1-$������V�����VRP�JlOOGH�HQ�HIWHUELOGDG�*RWODQGVNDUWD�Sn�HQ�,&$�NDVVH�JLFN�YDUNHQ
SDUWHUQD�HOOHU�GRPVWROHQ�LQ�Sn�IUnJDQ�RP�YLONHQ�YHUNVNDWHJRUL�ELOGHQ�WLOOK|UGH�XWDQ�+RYUlWWHQ�²
YDUV� GRPVOXW� IDVWVWlOOGHV� DY� +'� ²� IDVWVORJ� DWW� NDUWDQ� VNXOOH� VN\GGDV� VRP� NRQVWYHUN�� $Y
UHVRQHPDQJHW�RFK�GHW�YHUNVK|MGVNUDY�VRP�WLOOlPSDGHV�DWW�G|PD�DQVnJ�GRFN�LQWH�+'�DWW�NDUWDQ
YDU� HWW� EUXNVNRQVWDOVWHU��.DUWDQ� XWJ|U�P|MOLJHQ� LVWlOOHW� HWW� VnGDQW� DOVWHU� DY� WLOOlPSDG� NRQVW� VRP
1RUGHOO� DYVHU� L� VLQ� DYKDQGOLQJ�� 6NDOO� HQ� VNlUPELOG� KlQI|UDV� WLOO� GHQQD� NDWHJRUL� HOOHU� VNDOO� PDQ
OLNVRP�L�GDQVN�GRNWULQ�XWJn�IUnQ�DWW�VNlUPELOGHQ�XWJ|U�HWW�DOVWHU�DY�EUXNVNRQVW"�%HWHFNQDQGH�I|U
VNlUPELOGHU�L�GDWRUSURJUDP�lU�DWW�GH�KDU�HWW�Q\WWRV\IWH�RFK�GHOYLV�lU�XWIRUPDGH�I|U�DWW�I\OOD�GHWWD
V\IWH��6NlUPELOGHUQD�NDQ�GRFN�RFNVn�SULPlUW�KD�HQ�HVWHWLVNW�EHWLQJDG�XSSE\JJQDG��'HWWD�LQQHElU
HQOLJW�PLQ�XSSIDWWQLQJ�DWW�YLVVD�GHODU�DY�XWIRUPQLQJHQ�lU�JLYQD�DY�GHQ�IXQNWLRQ�YHUNHW�VNDOO�I\OOD
Sn�VDPPD�VlWW�VRP�I|U�EUXNVNRQVW��$WW�YHUNHW�lU�WYnGLPHQVLRQHOOW�E|U�LQWH�KD�QnJRQ�EHW\GHOVH

�����������������������������������������������������
����6H�$QGHUVHQ��,7�UHW��V������$QGHUVHQ��/ UHERJ�L�('%�UHW��V������0DGV�%U\GH�$QGHUVHQ�RFK�3HWHU�6FK¡QQLQJ�L�-RQJHQ��0HLMERRP
�HGV��&RS\ULJKW�6RIWZDUH�3URWHFWLRQ�LQ�WKH�(&��V�����%HQGHU��('%�UHWWLJKHGHU��V�����%HQGHU��2SKDYVUHW�WLO�EUXJHUJU QVHIODGHU�µ/RRN�DQG�)HHOµ�
6FK¡QQLQJ��2SKDYVUHWVORYHQ�V������6FKPLGW��7HNQRORJL�RFK�LPPDWHULDOUHW��V������6FKPLGW�QlPQHU�HQGDVW�L�I|UELJnHQGH�DWW
DQYlQGDUJUlQVVQLWW�NDQ�VN\GGDV�VRP�EUXNVNRQVW�
����628����������8SSKRYVPDQQDUlWW�WLOO�OLWWHUlUD�RFK�NRQVWQlUOLJD�YHUN��V���I
����1RUGHOO��5lWWHQ�WLOO�GHW�YLVXHOOD��V��������RFK����



��

HIWHUVRP� H[HPSHOYLV�PDWWRU� RPIDWWDV� DY� EUXNVNRQVWEHJUHSSHW��'HW� ILQQV� GlUI|U� JRGD� VNlO� DWW
lYHQ�I|U�VYHQVN�UlWWV�GHO�XWJn�IUnQ�GHQ�GDQVND�GRNWULQHQV�LQVWlOOQLQJ�

2P� VNlUPELOGHU� L� GDWRUSURJUDP� EHWUDNWDV� VRP� DOVWHU� DY� EUXNVNRQVW� ²� VNDOO� GHWWD� lYHQ� JlOOD
ZHEEVLGRU"� (Q� KHOW� SDVVLY� ZHEEVLGD� XWDQ� QnJUD� LQWHUDNWLYD� IXQNWLRQHU� KDU� RQHNOLJHQ� P\FNHW
VWRUD� OLNKHWHU�PHG�HWW� UHNODPDOVWHU�RFK�NDQ� LQWH�EHWUDNWDV�VRP�QnJRW�DQQDW�lQ�WLOOlPSDG�NRQVW
OLNVRP�,&$�NDVVHQ�L�1-$������V������'lUHPRW�KDU�PnQJD�ZHEEVLGRU�HWW�SUDNWLVNW�DQYlQGQLQJV�
RPUnGH�RFK�HWW�IOHUWDO�IXQNWLRQHOOD�EHVWnQGVGHODU�VnVRP�PHQ\HU��IRUPXOlU��DQLPHUDGH�IXQNWLRQHU
RFK� K\SHUOlQNDU�� 'HWWD� WDODU� I|U� DWW� VNlUPELOGHQ� DY� HQ� ZHEEVLGD� IDOOHU� LQRP� EUXNVNRQVW�
NDWHJRULQ��bYHQ�UHVRQHPDQJHW�RYDQ�������RP�HYHQWXHOOW�VN\GG�I|U�IXQNWLRQHU�RFK�SULQFLSHU�L�HWW
SURJUDP� WDODU� I|U� DWW� IXQNWLRQHOOD� ZHEEVLGRU� VNDOO� VN\GGDV� VRP� EUXNVNRQVW� HIWHUVRP� GH
IXQNWLRQHOOD�GHODUQD�DY�NRQVWYHUNHW� LQWH� VN\GGDV�����'HQ� WXGHODGH� VOXWVDWVHQ�EOLU� DWW�ZHEEVLGRU
VRP�L� I|UVWD�KDQG�KDU�HQ�HVWHWLVN�XSSE\JJQDG�RFK� I\OOHU�VDPPD� IXQNWLRQ� VRP�HWW� WUDGLWLRQHOOW
UHNODPDOVWHU� E|U� EHWUDNWDV� VRP� WLOOlPSDG� NRQVW�� I|U� YLONHQ� HWW� OlJUH� YHUNVK|MGVNUDY� JlOOHU�
:HEEVLGRU� DY� IXQNWLRQHOO� NDUDNWlU� VnVRP� HOHNWURQLVND� KDQGHOVSODWVHU� WRUGH� GRFN� EHG|PDV
XWLIUnQ�GHW�K|JUH�YHUNVK|MGVNUDYHW�I|U�EUXNVNRQVW�

������ 6N\GG�I|U�OD\RXW

8QGHU� XWUHGQLQJVDUEHWHW� PHG� XSSKRYVUlWWVODJHQ� I|UHVORJ� $XNWRUUlWWVNRPPLWWpQ� \WWHUOLJDUH� DWW
NDWDORJVN\GGHW�VNXOOH�RPIDWWD�lYHQ�OD\RXW�L�UHNODPDOVWHU�����5HJOHULQJHQ�I|UHVORJV�Sn�LQLWLDWLY�DY
6YHQVND� UHNODPI|UEXQGHW� RFK� YDU� DYVHGG� DWW� RPIDWWD� XWIRUPQLQJHQ� DY� DQQRQVHU�� DIILVFKHU�
EURVFK\UHU��SURVSHNW�RFK�OLNQDQGH��,�XWUHGQLQJHQ�DQI|UGH�$XNWRUUlWWVNRPPLWWpQ�H[SOLFLW�DWW� ODJHQ
YDU�DYVHGG�DWW�RPIDWWD�OD\RXW�WLOO�VnGDQD�YHUN�HIWHUVRP�GHW�KLWWLOOVYDUDQGH�VN\GGHW�YDULW�EHJUlQVDW�
,� SURSRVLWLRQHQ� LQVWlPGH� GHSDUWHPHQWVFKHIHQ� PHG� NRPPLWWpQV� EHWlQNDQGH� RFK� I|UHVORJ� L
HQOLJKHW� PHG� GHWWD� HWW� VN\GG� I|U� VlUSUlJODG� NRPSRVLWLRQ� DY� UHNODPDOVWHU� L� ELOGPlVVLJW� KlQ�
VHHQGH�����8QGHU�XWVNRWWVEHKDQGOLJHQ�DYVORJ�GRFN�ODJXWVNRWWHW����SURSRVLWLRQHQ�L�GHQQD�GHO�PHG
KlQYLVQLQJ�WLOO�DWW�GHW�IDQQV�ULVN�I|U�DWW�VN\GGHW�VNXOOH�NXQQD�WlFND�LGpHU�RFK�XSSVODJ�VDPW�DWW�GHW
EHILQWOLJD� VN\GGHW�� L� I|UVWD� KDQG� GHW� XSSKRYVUlWWVOLJD� RFK� IRWRJUDILUlWWVOLJD� VN\GGHW� I|U� GH
HQVNLOGD� EHVWnQGVGHODUQD� RFK� LQ� DQGUD� KDQG� GHW� XSSKRYVUlWWVOLJD� VN\GGHW� I|U� OD\RXW� YDU
WLOOUlFNOLJW��6N\GGHW�I|U�UHNODPDOVWHU�XWHEOHY�VnOHGHV�L�GHW�VOXWOLJD�I|UVODJHW��,QWH�KHOOHU�L�GH�|YULJD
QRUGLVND�OlQGHUQD�LQI|UGHV�QnJRW�VlUVNLOW�VN\GG�I|U�UHNODPDOVWHU����

6nYlO�$XNWRUUlWWVNRPPLWWpQ� VRP� ODJXWVNRWWHW� XWWDODGH� XQGHU� ODJEHUHGQLQJHQ� DWW� OD\RXW� XQGDQ�
WDJVYLV�NDQ�VN\GGDV�VnVRP�NRQVWQlUOLJW�YHUN��6N\GGHW�YDU�GRFN�HQOLJW�NRPPLWWpQ�RFK�XWVNRWWHW
EHJUlQVDW� HIWHUVRP� UHNODPNRPSRVLWLRQHU�RIWDVW� LQWH� WRUGH�XSSQn� YHUNVK|MG��'HWWD� LQQHElU� DWW
GHW� VWnU� NRQNXUUHQWHU� IULWW� DWW� HIWHUJ|UD� OD\RXWHQ����� bYHQ� RP� $XNWRUUlWWVNRPPLWWpQV� I|UVODJ
DYVORJV� WRUGH� NRPPLWWpQV� XWWDODQGHQ� RP� GHW� VYHQVND� UlWWVOlJHW� I|UH� NRPPLWWpQV� EHWlQNDQGH
NXQQD� WDJDV� VRP�XWJnQJVSXQNW� I|U� GHW� QXYDUDQGH� VYHQVND� UlWWVOlJHW��'HWWD� LQQHElU� DWW� OD\RXW
RIWDVW� LQWH� XSSQnU� YHUNVK|MG� RFK� GlUI|U� LQWH� VN\GGDV� DY� XSSKRYVUlWWHQ�� 'HW� ILQQV� GlUHPRW
OD\RXW� DY� Vn� DYDQFHUDW� VODJ� DWW� GHQ� NDQ� DQVHV� XSSQn� YHUNVK|MG� VnVRP� NRQVWQlUOLJW� YHUN� RFK
GlUPHG� nWQMXWD� VN\GG� HQOLJW� 85/����� ,� GDQVN� UlWW� lU� XWJnQJVSXQNWHQ� DWW� OD\RXW� VN\GGDV� VRP
NRQVWQlUOLJW� YHUN����� (QOLJW� GDQVN� UlWW� VNDOO� VlUVNLOG� KlQV\Q� WDJDV� WLOO� YHUNHWV� NDUDNWlU� DY
UHNODPDOVWHU�QlUV�YHUNVK|MGVEHG|PQLQJHQ�DY�OD\RXW�L�UHNODPNRPSRVLWLRQHU�J|UV����

�����������������������������������������������������
����/HYLQ��'HVLJQVN\GG��V���II
����85/��������VW�L�I|UHVODJHQ�O\GHOVH�L�628���������8SSKRYVPDQQDUlWW�WLOO�NRQVWQlUOLJD�RFK�OLWWHUlUD�YHUN��V�����1lUPDUH�PRWLYHULQJ�WLOO
I|UVODJHW�L�XWUHGQLQJHQ��V����II
����3URS���������/DJ�RP�XSSKRYVUlWW�WLOO�OLWWHUlUD�RFK�NRQVWQlUOLJD�YHUN��V����I
����)|UVWD�ODJXWVNRWWHWV��K|VWVHVVLRQHQ��XWOnWDQGH�QU����nU�������V������
����)|UVWD�ODJXWVNRWWHWV��K|VWVHVVLRQHQ��XWOnWDQGH�QU����nU�������V�����1RUGHOO��5lWWHQ�WLOO�GHW�YLVXHOOD��V���II
����628���������8SSKRYVPDQQDUlWW�WLOO�NRQVWQlUOLJD�RFK�OLWWHUlUD�YHUN��V����
����1RUGHOO��5lWWHQ�WLOO�GHW�YLVXHOOD��V���
����6FK¡QQLQJ��2SKDYVUHWVORYHQ�V���
����6FK¡QQLQJ��2SKDYVUHWVORYHQ�V���



��

(YHQWXHOOW�NDQ�GHW�ILQVND�UlWWVOlJHW�WMlQD�VRP�XWJnQJVSXQNW�I|U�HQ�VYHQVN�UlWWVOLJ�EHG|PQLQJ�DY
RP� OD\RXW� lU� XSSKRYVUlWWVOLJW� VN\GGDG�� 'HQ� ILQVND� +|JVWD� GRPVWROHQ� KDU� WDJLW� VWlOOQLQJ� WLOO
KXUXYLGD�HWW�UHNODPDOVWHU�VRP�EHVWRG�DY�HQ�NRPSRVLWLRQ�DY�VWLOLVHUDGH�VNUDWWDQGH�EDOORQJHU�RFK
UHNODPWH[W� VN\GGDV� DY� GHQ� ILQVND� XSSKRYVUlWWVODJHQ����� ,� PnOHW� KDGH� HQ� WLOO� XSSKRYVPDQQHQ
NRQNXUUHUDQGH�UHNODPE\Un�IUDPVWlOOW�HQ�L�GHW�QlUPDVWH�LGHQWLVN�NRSLD�DY�RULJLQDODOVWUHW��.RSLDQ
I|UHVWlOOGH��OLNVRP�RULJLQDOHW��VNUDWWDQGH�EDOORQJHU�PHQ�GH�KDGH�JLYLWV�HQ�QnJRW�DQQRUOXQGD�IRUP
RFK� GHOYLV� DQQDQ� IlUJ�� (IWHUVRP� XSSKRYVPDQQHQV� LGp� KDGH� JLYLWV� HQ� VnGDQ� VMlOYVWlQGLJ� RFK
HJHQDUWDG�IRUP�nWQM|W�DOVWUHW�HQOLJW�+|JVWD�GRPVWROHQ�VN\GG�VRP�DOVWHU�DY�ELOGNRQVW�HQOLJW�ILQVND
XSSKRYVUlWWVODJHQ����

&DUOpQ�:HQGHOV�lU�DY�XSSIDWWQLQJHQ�DWW�HQ�ZHEEVLGDV� OD\RXW� LQWH�NDQ� VN\GGDV�HIWHUVRP�GHQ� LQWH
XSSQnU�YHUNVK|MG�����2P�GHQ�ILQVND�+'�GRPHQ�NDQ�WDJDV�VRP�XWJnQJVSXQNW�I|U�HQ�EHG|PQLQJ
DY�GHW�VYHQVND�UlWWVOlJHW�E|U�HQ�ZHEEVLGDV�OD\RXW�NXQQD�XSSQn�VnGDQ�YHUNVK|MG�DWW�GHQ�nWQMXWHU
VN\GG� VRP� NRQVWQlUOLJW� YHUN�� (PHOOHUWLG� lU� IUnJDQ� RP� OD\RXWHQ� Sn� HQ� ZHEEVLGD� NDQ� DQVHV
VlUSUlJODG� PRW� EDNJUXQG� DY� GHQ� VQDEED� JUDILVND� XWYHFNOLQJHQ� Sn� ,QWHUQHW�� 9HUNVK|MGV�
EHG|PQLQJHQ�lU�HQ�REMHNWLY�EHG|PQLQJ�VRP�WHRUHWLVNW�VHWW� LQWH�VNDOO�SnYHUNDV� DY�DQWDOHW�YHUN
|NDU�� 5HQW� SUDNWLVNW� WRUGH� GRFN� YDULDWLRQVP|MOLJKHWHUQD� HQOLJW� PLQ� XSSIDWWQLQJ� PLQVND� L
VDPEDQG�PHG�DWW�DQWDOHW�YHUN�|NDU��YLONHW�NDQ�In�EHW\GHOVH�I|U�YHUNVK|MGVEHG|PQLQJHQ��2P�HQ
ZHEEVLGDV�OD\RXW�NDQ�DQVHV�XSSQn�YHUNVK|MG�PnVWH�GRFN�VN\GGVRPInQJHW�EOL�P\FNHW�EHJUlQVDW
HIWHUVRP�VYHQVN�UlWW�LQWH�XSSKRYVUlWWVVN\GGDU�UHQW�IXQNWLRQHOOD�HOHPHQW�L�HWW�YHUN����

������ 9HUNVK|MGVEHG|PQLQJHQ

+XUXYLGD� HWW� YHUN� XWJ|U� HQ� HIWHUELOGQLQJ� DY� HWW� DQQDW� YHUN� XWJ|U� HWW� NODVVLVNW� SUREOHP� LQRP
XSSKRYVUlWWHQ�� )|U� DWW� IUnJDQ� VNDOO� NXQQD� EHVYDUDV�PnVWH� L� I|UVWD� KDQG� DYJ|UDV� RP� YHUNHW� lU
XSSKRYVUlWWVOLJW� VN\GGDW�RFK�GlUHIWHU�RP�HIWHUELOGQLQJHQ� I|UHWHU� VnGDQD� OLNKHWHU� DWW� GHQ� IDOOHU
LQRP�RULJLQDOHWV� VN\GGVRPInQJ��(WW� YHUN� DQVHV� XSSQn� YHUNVK|MG� RP� GHW� lU� HWW� UHVXOWDW� DY� HWW
VMlOYVWlQGLJW�RFK�RULJLQHOOW�VNDSDQGH�RFK�HWW�XWWU\FN�I|U�XSSKRYVPDQQHQV�LQGLYLGXDOLWHW�VDPW�KDU
YLVV� VlUSUlJHO� �VH� RYDQ� ����������� 7Yn� IDOO� VRP� EUXNDU� DQYlQGDV� I|U� DWW� LOOXVWUHUD� +'�V
YHUNVK|MGVEHG|PQLQJ� lU�1-$� ����� V� ���� µ*RWODQGVNDUWDµ� RFK�1-$� ����� V� ��� µ6PXOWURQ�
PnOHWµ�

+'�KDU� L� DQGUD� XSSKRYVUlWWVOLJD�PnO���� XWJnWW� IUnQ� DWW� HQ� KHOKHWVEHG|PQLQJ� DY� HWW� YHUN� VNDOO
J|UDV�I|U�DWW�DYJ|UD�KXUXYLGD�YHUNHW�XSSQnU�YHUNVK|MG�UHVSHNWLYH�RP�LQWUnQJ�KDU�VNHWW��,�1-$
�����V�����DQVnJ�+'�DWW�WYn�QDLYLVWLVNW�WHFNQDGH�*RWODQGVNDUWRU�GlU�YLVVD�RUWHU�LOOXVWUHUDWV�PHG
UHODWLYW� EDQDOD� WHFNQLQJDU�� L� VLQ� KHOKHW� YDU� DWW� EHWUDNWD� VRP� WYn� VNLOGD� YHUN�� ,� GHW� IRUWVDWWD
UHVRQHPDQJHW�DQVnJ�+'�GRFN�DWW�WHFNQLQJDUQD�LQWH�NXQGH�EHWUDNWDV�YDU�I|U�VLJ�XWDQ�VRP�GHODU
DY� KHOKHWHQ�� %HWUDNWDGH� VRP� HQ� KHOKHW� DQVnJV� WHFNQLQJDUQD� GlUI|U� nWQMXWD� XSSKRYVUlWWVOLJW
VN\GG�� 'HW� lU� P|MOLJW� DWW� DYJ|UDQGHW� VNDOO� EHG|PDV� VRP� HQ� LVROHUDG� I|UHWHHOVH� HIWHUVRP� GHQ
RPVWlQGLJKHWHQ�DWW�GHW�KXYXGVDNOLJD�ELOGHOHPHQWHW�YDU� HQ� LFNH� VN\GGVEDU� NDUWD� JMRUGH� DWW�+'
YDU�WYXQJHQ�DWW�VH�WLOO�GH�HQVNLOGD�GHODUQD��1-$������V����U|UGH�HWW� WH[WLOP|QVWHU� I|UHVWlOODQGH
MRUGJXEEVSODQWRU�YLONHW�DY�NlUDQGHQ�SnVWRGV�YDUD�HIWHUELOGDW�IUnQ�HWW�WH[WLOP|QVWHU�I|UHVWlOODQGH
VPXOWURQSODQWRU��+'�DQVnJ�DWW�P|QVWUHW�PHG�VPXOWURQSODQWRUQD�NXQGH�nWQMXWD�VN\GG�HIWHUVRP
GH�XWJMRUGH�NRQVWQlULQQDQV� LQGLYLGXHOOD� XWIRUPQLQJ� DY�P|QVWUHW� VRP�KDGH� JLYLWV� VLQ� NRQNUHWD
EHVWlPGD�IRUP�DY�XSSKRYVPDQQHQ��+'�DQVnJ�L�VPXOWURQPnOHW�L�RFK�I|U�VLJ�DWW�P|QVWUHQ�YLG�HQ
MlPI|UHOVH�DY�KHOKHWVLQWU\FNHQ�NXQGH�I|UHIDOOD�OLND�PHQ�HIWHUVRP�GHW�I|UHOnJ�VNLOOQDGHU�L�GHWDOMHU
DQVnJV�LQWH�MRUGJXEEVP|QVWUHW�XWJ|UD�HIWHUELOGQLQJ�

�����������������������������������������������������
����+|JVWD�GRPVWROHQV�DYJ|UDQGH�DY�GHQ���VHSWHPEHU�������PnO�QXPPHU�'�6���������)DOOHW�ILQQV�UHIHUHUDW�L�1RUGLVNW�,PPDWHULHOOW
5lWWVVN\GG�������V������
����&DUOpQ�:HQGHOV��1lWMXULGLN��V���
����1RUGHOO��5lWWHQ�WLOO�GHW�YLVXHOOD��V���I
����'HW�ILQQV�W\YlUU�LQWH�XWU\PPH�DWW�GLVNXWHUD�YHUNVK|MGVEHJUHSSHW�QlUPDUH�L�GHQQD�XSSVDWV��)|U�HQ�XWI|UOLJ�GLVNXVVLRQ�RP
9HUNVK|MGVEHJUHSSHW�KlQYLVDV�WLOO�1RUGHOO��9HUNVK|MGVEHJUHSSHW�²�HQ�NULWLVN�DQDO\V��VDPW�GHQVDPPH�L�1,5������V����II�'XEEHOVNDSDQGH�L
WHRUL�RFK�SUDNWLN
����6H�EODQG�DQQDW�QHGDQ�UHIHUHUDGH�PnO��1-$������V����L�YLONHW�+'�XWWDODGH�µ'HW�>VN\GGHW@�E|U�GRFN�RPIDWWD�LQWH�EDUD�VN\GG�PRW
GLUHNW�NRSLHULQJ�XWDQ�lYHQ�VN\GG�PRW�IUDPVWlOOQLQJ�DY�HWW�DQQDW�P|QVWHU�VRP��VHWW�VRP�HQ�KHOKHW��I|UHWHU�HQ�SnIDOODQGH�OLNKHW�PHG�GHW
VN\GGDGH�YHUNHW�µ



��

'HW�NDQ�GLVNXWHUDV�RP�GH�RYDQ�UHGRYLVDGH�UlWWVIDOOHQ�NDQ�JH�QnJRQ�OHGQLQJ�I|U�YHUNVK|MGV��RFK
VN\GGVRPInQJVEHG|PQLQJHQ� DY� ZHEEVLGRU�� ,� PnOHW� RP� *RWODQGVNDUWDQ� KDU� +'� DQVHWW� DWW
WULYLDOD�ELOGHU�NDQ�nWQMXWD�VN\GG�VRP�GHODU�L�HQ�KHOKHW�PHGDQ�+'�L�VPXOWURQPnOHW�L�RFK�I|U�VLJ
DQVHWW� DWW� KHOKHWHQ� I|UHWHWW� VWRUD� OLNKHWHU�PHQ� DWW� VNLOOQDGHQ� L� GHWDOMHU�PHGI|UW� DWW� MRUGJXEEV�
P|QVWUHW�LQWH�XWJMRUW�HQ�HIWHUELOGQLQJ��6NLOOQDGHQ�VNXOOH�L�RFK�I|U�VLJ�NXQQD�EHUR�Sn�DWW�VPXOWURQ�
PnOHW� JlOOGH� VN\GG� I|U� EUXNVNRQVW� RFK� DWW� +'� WLOOlPSDGH� HQ� VQlYDUH� VN\GGVRPInQJV�
EHG|PQLQJ��,�HQ�DUJXPHQWDWLRQ�I|U�DWW�XSSKRYVUlWWVLQWUnQJ�I|UHOLJJHU�WRUGH�DOOWVn�VnYlO�OLNKHWHU�L
GHWDOMHU� VRP� OLNKHWHU� L� KHOKHWHQ� NXQQD� DQI|UDV� I|U� DWW� SnYLVD� HIWHUELOGQLQJ� ²� YLONHW� J|U� DWW
SnVWnGGD�LQWUnQJ�lU�VYnUEHG|PGD�

1HGDQ�I|OMHU�ELOGHU�DY�GH�EnGD�*RWODQGVNDUWRUQD�PHG�HQ�VlUVNLOG�MlPI|UDQGH�ELOG�DY�GHWDOMHUQD�L
NDUWRUQD� VDPW� ELOGHU� DY� VPXOWURQ�� RFK� MRUGJXEEVP|QVWUHQ�� I|U� DWW� OlVDUHQ� NDQ� ELOGD� VLJ� HQ
XSSIDWWQLQJ� RP� KXU� YHUNVK|MGV�� UHVSHNWLYH� VN\GGVRPInQJVEHG|PQLQJDUQD� WLOOlPSDV� L� UlWWV�
SUD[LV�



��

'HW�lU�VnOHGHV�VYnUW�DWW�YHWD�YLOND�EHG|PQLQJVNULWHULHU�VRP�VNDOO�DQYlQGDV�I|U�ZHEEVLGRU�I|U�DWW
DYJ|UD�KXUXYLGD�LQWUnQJ�I|UHOLJJHU��(IWHUVRP�ELOGHU�RFK�WH[WHU���VRP�nWQMXWHU�VN\GG�YDU�I|U�VLJ��
RIWD�lU�GH�GRPLQHUDQGH�HOHPHQWHQ�L�HQ�ZHEEVLGD�ILQQV�GHW�LQWH�PnQJD�|YULJD�HQVNLOGD�GHODU�VRP
NDQ�RPIDWWDV�DY�XSSKRYVUlWWVOLJW�VN\GG��(Q�KHOKHWVEHG|PQLQJ�DY�HQ�ZHEEVLGD�NRPPHU�GlUI|U�L
I|UVWD�KDQG�DWW�FHQWUHUDV�NULQJ�VLGDQV�OD\RXW�RFK�IlUJVlWWQLQJ��'H�HQVNLOGD�GHODUQD�WRUGH�YLG�HQ
EHG|PQLQJ� DY� VN\GGHW� I|U� KHOD� ZHEEVLGDQ� GlUI|U� LQWH� WLOOPlWDV� EHW\GHOVH� L� I|UVWD� KDQG�� 0LQ
XSSIDWWQLQJ�lU�DWW�PDQ�VNDOO�YDUD�I|UVLNWLJ�DWW� WLOOPlWD�+|JVWD�GRPVWROHQV�VOXWVDWVHU� L�PnOHW�RP
*RWODQGVNDUWRUQD� I|U� VWRU� EHW\GHOVH� HIWHUVRP� RPVWlQGLJKHWHUQD� YDU� VSHFLHOOD�� 1lU� GHW� JlOOHU
ZHEEVLGRU�E|U�PDQ�L�I|UVWD�KDQG�XWJn�IUnQ�HQ�KHOKHWVEHG|PQLQJ�DY�ZHEEVLGDQ�

������ 6N\GG�I|U�VNlUPELOGHQ�VRP�DXGLRYLVXHOOW�YHUN

2YDQ�������KDU�UlWWVIDOOHW�%HUJVDOD�$%�����-RDFKLP�(NVWU|P����UHIHUHUDWV��,�UlWWVIDOOHW�VWlOOV�IUnJDQ�RP
XSSKRYVUlWWVOLJW� VN\GG� I|U� VNlUPELOGHQ� L� HWW� GDWRUVSHO� VRP� DXGLRYLVXHOOW� YHUN� Sn� VLQ� VSHWV�
7LQJVUlWWHQ�DQVnJ�L�VLQ�EHG|PQLQJ�DY�PnOHW�DWW�HWW�GDWRUSURJUDP�L�RFK�I|U�VLJ�NDQ�nWQMXWD�VN\GG
VRP� ILOPYHUN�PHQ� DWW� nNODJDUHQ� LQWH� YLVDW� DWW� VSHOHQ� L� GHWWD� KlQVHHQGH� XSSQnGGH� YHUNVK|MG�
+RYUlWWHQ� DQVnJ� OLNDVn� DWW� VNlUPELOGHQ� NXQGH� VN\GGDV� VRP� ILOPYHUN� PHQ� DWW� VSHOHW� LQWH
XSSQnGGH� YHUNVK|MG� VRP� HWW� UHVXOWDW� DY� LQVSHOQLQJVYHUNVDPKHW� HIWHUVRP� VSHODUHQ� DQJHU� KXU
ILJXUHUQD�L�VSHOHW�VNDOO�U|UD�VLJ�

,QI|U� SU|YQLQJHQ� L�+'�KDU� VYDUDQGHQ� LQJLYLW� HWW� \WWUDQGH���� DY� SURIHVVRU�0DULDQQH� /HYLQ� VRP
VW|GMHU�VLJ�Sn�I|UDUEHWVXWWDODQGHQ�L�628���������8SSKRYVPDQQDUlWW�WLOO�NRQVWQlUOLJD�RFK�OLWWHUlUD�YHUN
RFK� HWW� EHVOXW� IUnQ� GHW� ILQVND� XSSKRYVUlWWVUnGHW���� RFK�PHQDU� DWW� GDWRUVSHO� LQWH� NDQ� EHWUDNWDV
VRP�ILOPYHUN��/HYLQV�DUJXPHQWDWLRQ� LQQHElU�DWW�HQ�ILOP�lU�HQ�VHULH� U|UOLJD�ELOGHU�VRP�XWJ|U�HWW
EHVNULYDQGH� VNHHQGH�� (IWHUVRP� GHQ� DXGLRYLVXHOOD� VHNYHQVHQ� L� HWW� GDWRUSURJUDP� YDULHUDV� IUnQ
JnQJ�WLOO�JnQJ�XQGHU�VSHODUHQV�LQYHUNDQ�RFK�V\IWHW�PHG�VSHOHQ�lU�DWW�GH�VNDOO�VSHODV�RFK�LQWH�nVHV
IDOOHU�VNlUPELOGHQ�L�GDWRUVSHO�HQOLJW�/HYLQ�XWDQI|U�GHQQD�GHILQLWLRQ�

.lUDQGHQ� KDU� LQJLYLW� \WWUDQGHQ� DY� SURIHVVRU� *XQQDU� .DUQHOO� VRP� PHQDU� DWW� GDWRUVSHO� NDQ
EHWUDNWDV� VRP�ILOPYHUN��.DUQHOO�KlQYLVDU� WLOO� HXURSHLVN�SUD[LV�RFK�KlYGDU�GHW� IDNWXP�DWW� VSHOHW
EHVWnU� DY� U|UOLJD� ELOGHU� J|U� DWW� GHW� VNDOO� EHWUDNWDV� VRP� HWW� ILOPYHUN�� $WW� VSHODUHQ� VW\U
KlQGHOVHI|UORSSHW�JHQRP�VLQD�YDO�I|UlQGUDU�HQOLJW�.DUQHOO�LQWH�VOXWVDWVHQ�HIWHUVRP�YDUMH�NHGMD�DY
ROLND�YDO�VRP�VSHODUHQ�J|U�lU�I|UXWEHVWlPGD�DY�XSSKRYVPDQQHQV�VNDSHOVH�

,QQDQ�+'� DYJ|U�PnOHW� InU� GHW� WLOOV� YLGDUH� DQVHV� YDUD� HQ� |SSHQ� IUnJD� KXUXYLGD� GDWRUVNDSDGH
DXGLRYLVXHOOD�ELOGHU�NDQ�WLOOHUNlQQDV�VN\GG�VRP�ILOPYHUN��$WW�UlWWVIUnJDQ�L�GHW�UHIHUHUDGH�PnOHW�L
I|UVWD�KDQG�KDQGODU�RP�NRQVXPWLRQVUHJOHU�E|U�LQWH�I|UlQGUD�GRPHQV�YlUGH�QlU�GHW�JlOOHU�V\QHQ
Sn�VNlUPELOGHQ�L�GDWRUVSHO��2P�+'�DQVHU�DWW�GDWRUVNDSDGH�DXGLRYLVXHOOD�ELOGHU�XWJ|U�ILOPYHUN
lU�IUnJDQ�RP�GRPHQ�NDQ�DSSOLFHUDV�DQDORJW�Sn�ZHEEVLGRU��'H�DXGLRYLVXHOOD�VHNYHQVHU�VRP�LGDJ
nWHUILQQV�Sn�ZHEEVLGRU�lU�DY�I|UKnOODQGHYLV�WULYLDO�NDUDNWlU�RFK�EHVWnU�RIWD�HQGDVW�DY�U|UOLJ�WH[W

�����������������������������������������������������
����+RYUlWWHQV�|YHU�6NnQH�RFK�%OHNLQJH�GRP������������L�PnO�'%������
����5lWWVXWOnWDQGH�DY�0DULDQQH�/HYLQ������������
����8WOnWDQGH�DY�XSSKRYVUlWWVUnGHW����������JlOODQGH�XSSKRYVUlWWVOLJW�VN\GG�I|U�YLGHRVSHO��8WOnWDQGHW�ILQQV�SXEOLFHUDW�L�1,5������V
�������



��

HOOHU�HQVNLOGD�U|UOLJD�ELOGHU�VRP�VDQQROLNW�LQWH�NDQ�DQVHV�XSSQn�YHUNVK|MG�VRP�ILOPYHUN��'HW�lU
GlUHPRW�P\FNHW�P|MOLJW�DWW�ZHEEVLGRU�L�RFK�PHG�K|JUH�GDWD|YHUI|ULQJVKDVWLJKHWHU�LQRP�HQ�VQDU
IUDPWLG� NDQ� LQQHKnOOD� DXGLRYLVXHOOD� VHNYHQVHU� VRP� lU� EHW\GOLJW� PHU� DYDQFHUDGH� lQ� GDJHQV
ZHEEVLGRU��,�VnGDQD�IDOO�WRUGH�GH�U|UOLJD�ELOGHUQD�RFNVn�NXQQD�VN\GGDV�VRP�ILOPYHUN�

���� 'DWDEDVVN\GGHWV�RPIDWWQLQJ

'H� VNlUPELOGHU� VRP� JHQHUHUDV� DY� HQ� GDWDEDV� JHQHUHUDV� RIWD� DY� HWW� L� GDWDEDVHQ� LQJnHQGH
GDWRUSURJUDP��YLONHW�LQQHElU�DWW�VN\GGHW�I|U�VNlUPELOGHQ�InU�DYJ|UDV�HIWHU�GH�NULWHULHU�VRP�NDQ
EOL� WLOOlPSOLJD�Sn�GDWRUSURJUDP��1lU�GHW� JlOOHU� GDWDEDVHU� VRP�VDPOLQJVYHUN� lU�GHW� XUYDOHW� RFK
GLVSRVLWLRQHQ�VRP�lU�VN\GGVVXEMHNW�YLONHW� WRUGH�XWHVOXWD�VN\GG�I|U� VNlUPELOGHQ�RP�GHQ�VNXOOH
JHQHUHUDV�GLUHNW�DY�GDWRUSURJUDPPHW�

6RP�RYDQ�QlPQWV� �������� WRJ� ODJXWVNRWWHW� DYVWnQG� IUnQ� DWW� LQI|UD� HWW� VlUVNLOW� VN\GG� I|U� OD\RXW
WLOOVDPPDQV�PHG�NDWDORJUHJHOQ��.DWDORJUHJHOQ�NDQ�GlUI|U�LQWH�DQVHV�RPIDWWD�VN\GG�I|U�OD\RXW����
'HW�VDPPD�WRUGH�JlOOD�I|U�VXL�JHQHULV�VN\GGHW�I|U�GDWDEDVHU�

���� 0DUNQDGVUlWWVOLJW�HIWHUELOGQLQJVVN\GG

,� HQ� QRUVN� I|UVWDLQVWDQVGRP� IUnQ� ����� KDU� 6WU¡PPHQV� +HUUHGVUHW���� DQVHWW� DWW� JUlQVVQLWWHW� L� HWW
GDWRUSURJUDP� NDQ� JHV� PDUNQDGVUlWWVOLJW� HIWHUELOGQLQJVVN\GG� HQOLJW� GHQ� QRUVND� 0DUNHGV�
I¡ULQJVORYHQ�����bYHQ�L�GDQVN�GRNWULQ�lU�XSSIDWWQLQJHQ�DWW�DQYlQGDUJUlQVVQLWW�VN\GGDV�DY�PDUNHGV�
I¡ULQJVORYHQV� VN\GG�PRW�YLOVHOHGDQGH� HIWHUELOGQLQJ����� )UnJDQ� KDU� LQWH� EHKDQGODWV� L� VYHQVN� SUD[LV
HOOHU� GRNWULQ� PHQ� PRW� EDNJUXQG� DY� UlWWVOLNKHWHQ� L� GH� GDQVND�� QRUVND� RFK� VYHQVND
PDUNQDGVI|ULQJVODJDUQD�RFK�OLNKHWHQ�PHOODQ�HWW�DQYlQGDUJUlQVVQLWW�RFK�HQ�ZHEEVLGD�E|U�IUnJDQ
RP�ZHEEVLGDQV�XWVHHQGH�NDQ�JHV�PDUNQDGVUlWWVOLJW�HIWHUELOGQLQJVVN\GG�L�VYHQVN�UlWW�XWUHGDV�

9LOVHOHGDQGH� HIWHUELOGQLQJ� UHJOHUDV� L� 0)/� ���� *HQRP� 0)/� ��� VN\GGDV� SURGXNWHU� PRW
YLOVHOHGDQGH�HIWHUELOGQLQJ��0HG�SURGXNWHU� DYVHV�HQOLJW�0)/����� �� VW� YDURU�� WMlQVWHU�� IDVW� HJHQ�
GRP��DUEHWVWLOOIlOOHQ�RFK�DQGUD�Q\WWLJKHWHU��'HW� lU� WYHNVDPW�KXUXYLGD�PDUNQDGVI|ULQJHQ� DY� HQ
SURGXNW�L�VLJ��H[HPSHOYLV�L�IRUP�DY�UHNODPNDPSDQMHU��RPIDWWDV�DY�HIWHUELOGQLQJVVN\GGHW��'HWWD
lU�L�I|UVWD�KDQG�HWW�VN\GG�I|U�NRQVXPHQWHQ�PRW�YLOVHOHGDQGH�RP�NRPPHUVLHOOW�XUVSUXQJ�PHQ�JHU
lYHQ�HWW�VN\GG�I|U�QlULQJVLGNDUH�PRW�LOORMDO�NRQNXUUHQV�JHQRP�HIWHUELOGQLQJ��$Y�GHWWD�I|OMHU�DWW
I|UYl[OLQJVULVNHQ� RFK� GHW� HYHQWXHOOD� YLOVHOHGDQGHW� VRP� HQ� HIWHUELOGQLQJ� LQQHElU� VNDOO� DYJ|UDV
XWLIUnQ� HWW� NRQVXPHQWSHUVSHNWLY�� )|UXWVlWWQLQJDUQD� I|U� DWW� YLOVHOHGDQGH� HIWHUELOGQLQJ� VNDOO
I|UHOLJJD�lU�I|OMDQGH����

L� $WW�RULJLQDOHW�KDU�VlUSUlJHO

.UDYHW� Sn� VlUSUlJHO� LQQHElU� HQOLJW� SURSRVLWLRQHQ���� DWW� SURGXNWHQV� XWIRUPQLQJ� VNDOO� KD� � HQ
VlUVNLOMDQGH�IXQNWLRQ�G�Y�V�KDU� WLOO� lQGDPnO� DWW� JH�SURGXNWHQ�HWW�XWVHHQGH�VRP� L� HVWHWLVNW�KlQ�
VHHQGH� VNLOMHU�GHQ� IUnQ� DQGUD�SURGXNWHU��.UDYHW�Sn� VlUSUlJHO� LQQHElU� DWW� HIWHUELOGQLQJVVN\GGHW
LQWH� VN\GGDU� VnGDQD� HOHPHQW� L� HWW� DOVWHU� VRP� KXYXGVDNOLJHQ� lU� IXQNWLRQHOOW� EHWLQJDGH� �MlPI|U
SDUDJUDIHQV�VLVWD�PHQLQJ��

�����������������������������������������������������
����-lPI|U�lYHQ�PHG�GDQVN�UlWW�GlU�NDWDORJVN\GGHW�LQWH�RPIDWWDU�OD\RXW��6FK¡QQLQJ��2SKDYVUHWVORYHQ�V����
����6WU¡PPHQV�+HUUHGVUHW������������0nOHW�ILQQV�UHIHUHUDW�L�/RY�	�'DWD�QXPPHU�����VLGDQ����6WU¡PPHQV�+HUUHGVUHW�lU�QHGODJG
RFK�LQJnU�QXPHUD�L�1HGUH�5RPHULNHV�+HUUHGVUHWV�GRPVDJD�
����:DJOH��VWHUJDDUG��2SSKDYVUHWW�L�HQ�GLJLWDO�YHUGHQ��V����II
����0DGV�%U\GH�$QGHUVHQ�RFK�3HWHU�6FK¡QQLQJ�L�-RQJHQ��0HLMERRP��HGV��&RS\ULJKW�6RIWZDUH�3URWHFWLRQ�LQ�WKH�(&��V��������%HQGHU��('%�
UHWWLJKHGHU��V�����$QGHUVHQ��,7�UHW��V�����������6FKPLGW��7HNQRORJL�RJ�LPPDWHULDOUHW��V����
����%HUQLW]��'HQ�Q\D�VYHQVND�PDUNQDGVI|ULQJVODJHQ���1,5�������V����
����3URS��������������1\�PDUNQDGVI|ULQJVODJ��V����I



��

LL� $WW�RULJLQDOHW�lU�NlQW�Sn�PDUNQDGHQ�Vn�DWW�GHW�I|UNQLSSDV�PHG�HQ�YLVV�QlULQJVLGNDUH

.UDYHW� DWW� HQ� SURGXNW� VNDOO� YDUD� NlQG� Sn� PDUNQDGHQ� lU� HWW� UHODWLYW� OnJW� NUDY� VRP� LQWH� VNDOO
MlPI|UDV� PHG� GHW� YDUXPlUNHVUlWWVOLJD� HOOHU� ILUPDUlWWVOLJD� LQDUEHWQLQJVNUDYHW�� 3URGXNWHQ� VNDOO
GRFN�I|UNQLSSDV�PHG�HQ�YLVV�QlULQJVLGNDUH�����'HW�ILQQV�LQJHQ�NODU�OLQMH� L�0DUNQDGVGRPVWROHQV
SUD[LV�I|U�KXU�NlQW�NlQQHWHFNQHW�VNDOO�YDUD�I|U�DWW�JHV�HIWHUELOGQLQJVVN\GG��,�PnOHW�6WDXII����VRP
U|UGH� HQ� GHOYLV� VODYLVN� HIWHUELOGQLQJ� DY� NDWDORJEHWHFNQLQJDU� DQVnJV� LQWH� NDWDORJEHWHFNQLQJDUQD
YDUD� VnGDQD� XSSJLIWHU� VRP� I|UNQLSSDGHV�PHG� NlUDQGHI|UHWDJHW��$QGUD�PnO� KDU� RIWD� U|UW� SUR�
GXNWHU� VRP� LQDUEHWDWV� XQGHU� OnQJ� WLG� |YHU� KHOD� ODQGHW� VnVRP� UHQJ|ULQJVPHGOHW�$MD[����� EOHN�
PHGOHW�.ORULQ����RFK�EORPJ|GQLQJHQ�%ORPLQ�����6nGDQ�LQDUEHWQLQJ�lU�GRFN�LQWH�Q|GYlQGLJ�I|U�DWW
HQ�SURGXNW�VNDOO�VN\GGD�PRW�HIWHUELOGQLQJ�HQOLJW�0)/�

LLL� $WW�IDUD�I|U�I|UYl[OLQJ�I|UHOLJJHU

0DUNQDGVGRPVWROHQ�KDU�DQVHWW�DWW�I|UYl[OLQJVULVNHQ�VNDOO�EHG|PDV�HIWHU�GHW�KHOKHWVLQWU\FN�VRP
SURGXNWHQ� JHU�� )|UYl[OLQJVULVN� KDU� L� SUD[LV� DQVHWWV� I|UHOLJJD� RP� SURGXNWHUQD� YLG� HWW� IO\NWLJW
SnVHHQGH� VNDSDU� YlVHQWOLJHQ� VDPPD�PLQQHVELOG�KRV�NRQVXPHQWHQ�����$Y�SUD[LV� IUDPJnU� RFNVn
DWW� I|UYl[OLQJVULVNHQ� lU� VW|UUH� RP� YDURUQD� PDUNQDGVI|UV� Sn� VDPPD� SODWV�� H[HPSHOYLV� L
OLYVPHGHOVEXWLNHU��0RWVDWVYLV�KDU�0DUNQDGVGRPVWROHQ� L�PnOHW�*DOOLDQR���� LQWH� DQVHWW� DWW� I|UYl[�
OLQJVULVN� I|UHOLJJHU� HIWHUVRP� GH� WYn� SURGXNWHUQD� L� PnOHW� YlQGHU� VLJ� WLOO� WYn� ROLND� JUXSSHU� DY
NRQVXPHQWHU�

0DUNQDGVGRPVWROHQV�SUD[LV�JlOODQGH�HIWHUELOGQLQJVVN\GG�U|U�L�I|UVWD�KDQG�I|USDFNQLQJVXWVW\UV�
ODU� GlU� GHQ� YLOVHOHGDQGH� HIIHNWHQ� lU� HQ� NRPELQDWLRQ� DY� I|USDFNQLQJHQV� WUHGLPHQVLRQHOOD
XWIRUPQLQJ� RFK� HWLNHWWHQV� WYnGLPHQVLRQHOOD� XWIRUPQLQJ�� 0DUNQDGVGRPVWROHQ� KDU� GRFN� lYHQ
WDJLW� VWlOOQLQJ� WLOO� IDOO� VRP� U|U� W\SRJUDIL� RFK� JUDILVN� XWIRUPQLQJ� DY� DQQRQVHU� UHVSHNWLYH
UHNODPEODG�L�PnOHQ�:HHNHQGSUHVVHQ�����5DFH�	�&UXLVLQJ�6HJOLQJ����RFK�/DS�3RZHU����

,�:HHNHQGSUHVVHQ� UHVSHNWLYH�5DFH�	� &UXLVLQJ� 6HJOLQJ� ELI|OO� LQWH� 0DUNQDGVGRPVWROHQ� NlUDQGHQDV
WDODQ�RP�DWW� W\SRJUDILQ�RFK�ELOGVlWWQLQJHQ�Sn� I|UVWDVLGRUQD� L� WLGQLQJDUQD�XWJMRUGH�YLOVHOHGDQGH
HIWHUELOGQLQJDU�� 0DUNQDGVGRPVWROHQ� DQVnJ� DWW� W\SRJUDIL� RFK� ELOGVlWWQLQJ� LQWH� YDU� YDUX�
PlUNHVOLNQDQGH�NlQQHWHFNHQ�XWDQ�UHGLJHULQJVPHWRGHU�VRP�KDU�GLUHNW�VDPEDQG�PHG�GHW�PDWHULDO
VRP�VN\GGDV�DY�7)��(IWHUVRP�VnGDQD�PHWRGHU�lU�XQGDQWDJQD�SU|YQLQJ�HQOLJW�0)/�SU|YDGH�LQWH
0DUNQDGVGRPVWROHQ�HIWHUELOGQLQJHQ�L�GHQQD�GHO��,�PnOHQ�/DS�3RZHU�RFK�6XQGLFN����VRP�JlOOGH�HQ
DQQRQV� UHVSHNWLYH� HQ� WYnGLPHQVLRQHOO� I|USDFNQLQJVXWIRUPQLQJ� KDU� GRFN� 0DUNQDGVGRPVWROHQ
PHGGHODW� I|UEXG�PRW�YLGDUH� HIWHUELOGQLQJ�YLONHW� lYHQ� LQQHIDWWDGH� W\SRJUDIL� RFK�ELOGVlWWQLQJ�� ,
VDPPDQKDQJHW� VNDOO� RFNVn� ,QWHUQDWLRQHOOD� +DQGHOVNDPPDUHQV� *UXQGUHJOHU� RP� UHNODP� VRP
XWJ|U� WRONQLQJVXQGHUODJ� I|U�0DUNQDGVI|ULQJVODJHQ�QlPQDV��(QOLJW� JUXQGUHJOHUQD� DUWLNHO� ��� InU
HIWHUELOGQLQJ� DY� WLOO� H[HPSHO� NRPSRVLWLRQ� �OD\RXW�� LQWH� VNH�Sn� HWW� VnGDQW� VlWW� DWW� NRQVXPHQWHQ
YLOVHOHGV�

�����������������������������������������������������
����3URS��������������1\�PDUNQDGVI|ULQJVODJ��V����I���%HUQLW]��'HQ�Q\D�VYHQVND�PDUNQDGVI|ULQJVODJHQ���1,5�������V����
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1lU� GHW� JlOOHU� ZHEEVLGRU� KDU� GHQ� WU\FNIULKHWVUlWWVOLJD� EHJUlQVQLQJHQ� DY� GHW�PDUNQDGVUlWWVOLJD
HIWHUELOGQLQJVVN\GGHW�PLQGUH� EHW\GHOVH� HIWHUVRP�PHUSDUWHQ� DY� GH� ZHEEVLGRU� VRP� ILQQV� SXE�
OLFHUDGH�Sn�,QWHUQHW�lU�LQWH�RPIDWWDV�DY�7)�HOOHU�<*/����

.DQ� ZHEEVLGRU� ²� PRW� EDNJUXQG� DY� GH� RYDQ� UHGRYLVDGH� PDUNQDGVUlWWVOLJD� UHNYLVLWHQ� I|U
HIWHUELOGQLQJVVN\GG�²VN\GGDV�PRW�LOORMDO�HIWHUELOGQLQJ"�3n�VDPPD�VlWW�VRP�HWLNHWWHU��EURVFK\UHU
RFK� WLGQLQJVXWVLGRU� NDQ� YDUD� VlUSUlJODGH� E|U� HQ� ZHEEVLGD� RP� GHQ� LQWH� KDU� HQ� DOOW� I|U� WULYLDO
XWIRUPQLQJ� NXQQD� DQVHV� VlUSUlJODG�� 'HW� NDQ� GlUHPRW� YDUD� VYnUW� DWW� YLVD� DWW� HQ� ZHEEVLGDV
XWIRUPQLQJ�lU�Vn�NlQG�DWW�GHQ�I|UNQLSSDV�PHG�HQ�YLVV�QlULQJVLGNDUH��GHOV�HIWHUVRP�ZHEEVLGRUQDV
XWIRUPQLQJ�lQGUDV�RIWD��GHOV�HIWHUVRP�LQDUEHWQLQJVWLGHQ�lU�EHW\GOLJW�NRUWDUH�lQ�I|U�GH�SURGXNWHU
VRP� KDU� EHKDQGODWV� L� UlWWVSUD[LV�� 'HW� NDQ� YLGDUH� GLVNXWHUDV� KXUXYLGD� GHQ� HIWHUELOGDQGH
ZHEEVLGDQ�PnVWH�DYVH�VDPPD�SURGXNW�HOOHU�WMlQVW�VRP�RULJLQDOVLGDQ��YLONHW�lU�IDOOHW�L�VDPWOLJD�IDOO
IUnQ�0DUNQDGVGRPVWROHQ�VRP�EHU|U�HIWHUELOGQLQJ��)|U�GH�IOHVWD�ZHEEVLGRU�WRUGH�I|UYl[OLQJVULVN
I|UHOLJJD�HIWHUVRP�VDPWOLJD�ZHEEVLGRU�lU�WLOOJlQJOLJD�|YHU�,QWHUQHW��)|UYl[OLQJVULVNHQ�WRUGH�|ND
RP� NRQNXUUHQWHQ� KDU� LQGH[HUDW� VLQ�ZHEEVLGD� Sn� HWW� VnGDQW� VlWW� DWW� GHQ� YLVDV� QlU� DQYlQGDUHQ
V|NHU�Sn�NRQNXUUHQWHQV�YDUXPlUNHQ�HOOHU�ILUPDQDPQ�HOOHU�RP�EnGD�ZHEEVLGRUQD�lU� LQGH[HUDGH
Sn�VDPPD�VlWW����

(IWHUVRP� GHW� lU� WYHNVDPW� KXUXYLGD� HIWHUELOGQLQJVVN\GGHW� RPIDWWDU� lYHQ� PDUNQDGVI|ULQJV�
nWJlUGHU��VDPWOLJD�DY�IDOOHQ�IUnQ�0DUNQDGVGRPVWROHQ�DYVHU�HIWHUELOGDGH�YDURU��lU�GHW�RVlNHUW�RP
ZHEEVLGRU�VRP�HQGDVW�KDU�HWW�PDUNQDGVI|ULQJVV\IWH�RFK�LQWH�HUEMXGHU�QnJUD�WMlQVWHU�HOOHU�XWJ|U
GHQ� PDUNQDGVI|UGD� YDUDQ� NDQ� VN\GGDV� PRW� HIWHUELOGQLQJ� HQOLJW� 0)/�� 'lUHPRW� WRUGH
HOHNWURQLVND� WLGQLQJDU�� V|NWMlQVWHU�� ZHEESODWVHU� I|U� HOHNWURQLVN� KDQGHO� RFK� DQGUD� ZHEESODWVHU
VRP�L�VLJ�XWJ|U�HQ�YDUD�HOOHU�WMlQVW�RPIDWWDV�DY�VN\GGHW�

5HQW� IXQNWLRQHOOD� GHODU� DY� HQ� ZHEEVLGD� VnVRP� PHQ\V\VWHP� HOOHU� IRUPXOlU� RPIDWWDV� LQWH� DY
HIWHUELOGQLQJVVN\GGHW��2PIDWWQLQJHQ�DY�HIWHUELOGQLQJVVN\GGHW�WRUGH�YDUD�UHODWLYW�EHJUlQVDW�HIWHU�
VRP�VN\GGHWV�IUlPVWD�V\IWH�lU�DWW�PLQVND�ULVNHQ�I|U�I|UYl[OLQJ�I|U�NRQVXPHQWHU��:HEEVLGRU�VRP
PDUNQDGVI|U�VNLOGD�SURGXNWHU�HOOHU� L�PLQGUH�PnQ�VNLOMHU�VLJ� L� OD\RXW�RFK� W\SRJUDIL�XWJ|U�GlUI|U
VDQQROLNW�LQWH�RWLOOnWQD�HIWHUELOGQLQJDU�L�0)/�V�EHPlUNHOVH�

7LOO� EHO\VQLQJ� DY� HIWHUELOGQLQJVVN\GGHWV� RPIDWWQLQJ� I|OMHU� QHGDQ� ELOGHU� XU� GH� RYDQ� QlPQGD
PnOHQ�:HHNHQGSUHVVHQ��5DFH�	�&UXLVLQJ�RFK�/DS�3RZHU�RFK�6XQGLFN�

�����������������������������������������������������
����628�����������*UXQGODJVVN\GG�I|U�Q\D�PHGLHU��V������3URS������������7U\FNIULKHWVI|URUGQLQJHQV�RFK�\WWUDQGHIULKHWVJUXQGODJHQV
WLOOlPSQLQJVRPUnGHQ�²�EDUQSRUQRJUDILIUnJDQ�P�P�����I��V����I��7UDGLWLRQHOOD�WLGQLQJDU�PHG�XWJLYQLQJVEHYLV�VRP�SXEOLFHUDV�Sn�,QWHUQHW
nWQMXWHU�GlUHPRW�VN\GG�HQOLJW�GHQ�Vn�NDOODGH�ELODJHUHJHOQ�L�7)���NDS�������VW�HOOHU�GHQ�Vn�NDOODGH�GDWDEDVUHJHOQ�L�<*/���NDS�����VH
3URS������������7U\FNIULKHWVI|URUGQLQJHQV�RFK�\WWUDQGHIULKHWVJUXQGODJHQV�WLOOlPSQLQJVRPUnGHQ�²�EDUQSRUQRJUDILIUnJDQ�P�P��V����I�VDPW�3URS�
�����������$QVYDU�I|U�HOHNWURQLVND�DQVODJVWDYORU��V�����
����)UnJDQ�RP�ZHEEVLGHVLQGH[HULQJ�lU�I|UHPnO�I|U�SU|YQLQJ�L�I|UVWD�LQVWDQV�L�PnOHW�)L[WXUODVHU�$%�����'DPDOLQL�$%�PHG�IOHUD��
6WRFNKROPV�WLQJVUlWW�URWHO����PnO�QXPPHU�7�����������
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���� 6DPPDQIDWWQLQJ

6NlUPELOGHQ�DY�HQ�ZHEEVLGD�VNDOO�HQOLJW�PLQ�XSSIDWWQLQJ�VN\GGDV�VRP�HWW�VMlOYVWlQGLJW�YHUN�RFK
LQWH�VRP�HWW�XWWU\FN�I|U�GHQ�XQGHUOLJJDQGH�NRGHQ�HIWHUVRP�NRGHQV�IXQNWLRQ�lU�DWW�DQURSD�DQGUD
GLJLWDOD�YHUN��)XQNWLRQHOOD�GHODU�DY�HQ�ZHEEVLGD�VnVRP�PHQ\HU��NQDSSIXQNWLRQHU�HOOHU�IRUPXOlU
nWQMXWHU�HQOLJW�PLQ�PHQLQJ�LQWH�XSSKRYVUlWWVOLJW�VN\GG��'lUHPRW�NDQ�GHW�ILQQDV�HQ�YLVV�P|MOLJKHW
WLOO�VN\GG�I|U�DYDQFHUDGH�VWUXNWXUHU�KRV�HQ�ZHEESODWV�

2P� VNlUPELOGHQ� nWQMXWHU� VN\GG� VRP� VMlOYVWlQGLJW� YHUN� lU� IUnJDQ� YLONHQ� YHUNVNDWHJRUL
VNlUPELOGHQ� WLOOK|U� RFK� YLONHW� YHUNVK|MGVNULWHULXP� VRP�VNDOO� WLOOlPSDV��0LQ�XSSIDWWQLQJ� lU� DWW
SDVVLYD�ZHEEVLGRU�XWDQ� IXQNWLRQHOOD� HOHPHQW� VNDOO� nWQMXWD� VN\GG�VRP�WLOOlPSDG�NRQVW��1lU�GHW
JlOOHU� LQWHUDNWLYD� IXQNWLRQHOOW� EHWLQJDGH� ZHEEVLGRU� KDU� GHVVD� VW|UUH� OLNKHWHU� PHG� EUXNVNRQVW�
YDUI|U�HWW�VWUlQJDUH�YHUNVK|MGVNUDY�E|U�WLOOlPSDV�

1lU� GHW� JlOOHU� OD\RXWHQ� Sn� HQ� ZHEEVLGD� NDQ� HQGDVW� VlUSUlJODG� OD\RXW� VN\GGDV�� 'HW� VDNQDV
VYHQVND� UlWWVIDOO� VRP� JHU� VW|G� I|U� DYJ|UDQGH� DY� IUnJDQ� RP� YDG� VRP� XWJ|U� VlUSUlJODG� OD\RXW�
(QOLJW� HWW� ILQVNW� UlWWVIDOO� WRUGH� LQWH� YHUNVK|MGVNUDYHW� YDUD� DOOW� I|U� K|JW� VWlOOW�� 9LG� YHUNVK|MGV�
EHG|PQLQJHQ�DY�HQ�ZHEEVLGD�VNDOO�L�I|UVWD�KDQG�KHOKHWHQ�WLOOPlWDV�EHW\GHOVH��/LNKHWHU�L�HQVNLOGD
GHWDOMHU�E|U�LQWH�L�VLJ�WDOD�I|U�DWW�HQ�ZHEEVLGD�XWJ|U�HQ�HIWHUELOGQLQJ�DY�HQ�DQQDQ�ZHEEVLGD�

)UnJDQ�RP�DXGLRYLVXHOOD�VNlUPELOGHU�JHQHUHUDGH�DY�HQ�GDWRU�NDQ�nWQMXWD�VN\GG�VRP�DXGLRYLVXHOOW
YHUN�lU�I|UHPnO�I|U�UlWWVOLJ�SU|YQLQJ��'HW�lU�I|U�QlUYDUDQGH�YDQVNOLJW�DWW�XWWDOD�VLJ�RP�KXUXYLGD
VnGDQW�VN\GG�lU�P|MOLJW��'H�DXGLRYLVXHOOD�IXQNWLRQHU�VRP�ILQQV�Sn�GDJHQV�ZHEEVLGRU�lU�GRFN�Vn
WULYLDOD�DWW�GH�VDQQROLNW� LQWH�NDQ�nWQMXWD�VN\GG�VRP�DXGLRYLVXHOOW�YHUN�RDYVHWW�XWJnQJHQ�DY�GHQ
UlWWVOLJD�SU|YQLQJHQ�

'HW�ILQQV�VNlO�DWW�DQWD�DWW�VNlUPELOGHU�NDQ�nWQMXWD�PDUNQDGVUlWWVOLJW�HIWHUELOGQLQJVVN\GG��6nGDQW
VN\GG� RPIDWWDU� OLNVRP� L� XSSKRYVUlWWHQ� LQWH� IXQNWLRQHOOW� EHWLQJDG� XWIRUPQLQJ�� .UDYHW� Sn� DWW



��

SURGXNWHQ� VNDOO� I|UNQLSSDV� PHG� HQ� YLVV� QlULQJVLGNDUH� J|U� GRFN� DWW� PnQJD� ZHEEVLGRU� IDOOHU
XWDQI|U�GHW�PDUNQDGVUlWWVOLJD�VN\GGHW�

�� $1$/<6

$Y�GLVNXVVLRQHUQD�L�XSSVDWVHQ�IUDPJnU�DWW�PnQJD�DY�GH�XSSKRYVUlWWVOLJD�JUXQGEHJUHSSHQ�NULQJ
I|UIRJDQGHQ� |YHU� VN\GGDGH� YHUN� lU� VYnUD� DWW� DSSOLFHUD� Sn� GLJLWDOD� YHUN� VRP� lU� WLOOJlQJOLJD� L
GLJLWDOD�QlWYHUN��3UREOHPHQ�W\FNV�EHUR�GHOYLV�Sn�DWW�XSSKRYVUlWWHQ�L�I|UVWD�KDQG�lU�NRQVWUXHUDG
I|U� YHUNVH[HPSODU� VRP� ILQQV� L� I\VLVN� IRUP� RFK� LQWH� L� GLJLWDO� LPPDWHULHOO� IRUP�� $Y� GHQQD
DQOHGQLQJ�lU�EODQG�DQQDW�IUnJDQ�RP�KXU�WLOOJlQJOLJJ|UDQGH�I|U�DOOPlQKHWHQ�DY�GLJLWDOD�YHUN�VNDOO
NDUDNWlULVHUDV� VYnUO|VW�� 1lU� GHW� JlOOHU� VSULGQLQJV�� RFK� YLVQLQJVEHJUHSSHQ� lU� GHVVD� EHJUHSS
V\QEDUOLJHQ� DYVHGGD� I|U� I\VLVND� H[HPSODU�� 6RP� QlPQWV� RYDQ� E|U� IUnJDQ� GRFN� In� HQ
WLOOIUHGVVWlOODQGH� O|VQLQJ� RP� 0LQLVWHUUnGHW� RFK� (XURSDSDUODPHQWHW� EHVOXWDU� L� HQOLJKHW� PHG
NRPPLVVLRQHQV� I|UVODJ� WLOO� GLUHNWLY� RP� KDUPRQLVHULQJ� DY� YLVVD� DVSHNWHU� DY� XSSKRYVUlWW� RFK� QlUVWnHQGH
UlWWLJKHWHU�L�LQIRUPDWLRQVVDPKlOOHW�

1lU�GHW�JlOOHU�HIHPlUD�H[HPSODU�DY�GLJLWDOD�YHUN� L�HQ�GDWRUV�ROLND�NRUWWLGVPLQQHQ�lU�GHW�RFNVn
W\GOLJW�DWW�XSSKRYVUlWWHQ�L�I|UVWD�KDQG�lU�DYVHGG�I|U�H[HPSODU� L�I\VLVN�IRUP��bYHQ�GHQQD�IUnJD
E|U�GRFN�In�HQ�O|VQLQJ�JHQRP�QlPQGD�GLUHNWLY�

%HWUlIIDQGH�JUlQVHUQD�I|U�WLOOnWHW�EUXN�DY�YHUN�Sn�,QWHUQHW�ILQQV�GHW�JRGD�VNlO�DWW�DQWD�DWW�HWW�YLVVW
EUXN� XW|YHU� YDG� VRP� VWDGJDV� L� XSSKRYVUlWWVODJHQ� NDQ� YDUD� WLOOnWHW�� DQWLQJHQ� PHG� VW|G� DY
KDQGHOVEUXN� HOOHU� PHG� VW|G� DY� XQGHUI|UVWnGGD� XSSKRYVUlWWVXSSOnWHOVHU�� 'HW� ILQQV� GRFN
DQOHGQLQJ� DWW� WROND� GHQQD� VOXWVDWV�PHG� I|UVLNWLJKHW� HIWHUVRP� LGpQ� lU� HQ� XGGD� I|UHWHHOVH� L� GHQ
VYHQVND�XSSKRYVUlWWHQ�VRP�LQWH�WLGLJDUH�KDU�DFFHSWHUDW�XQGHUI|UVWnGGD�OLFHQVHU�

)OHUWDOHW�DY�IUnJRUQD�NULQJ�I|UIRJDQGHQ�|YHU�DQQDQV�YHUN��VRP�SXEOLFHUDWV�Sn�,QWHUQHW��NRPPHU
VDQQROLNW�DWW�L�I|UVWD�KDQG�In�HQ�WHNQLVN�O|VQLQJ�HIWHUVRP�GHQ�MXULGLVND�WYLVWHO|VQLQJHQ�VWlOOV�LQI|U
EHW\GDQGH� SUREOHP� Sn� JUXQG� DY� ,QWHUQHWV� JOREDOD� NDUDNWlU�� 6DQQROLNW� NRPPHU� GHW� DWW� ILQQDV
P|MOLJKHWHU�I|U�XSSKRYVPDQQHQ�WLOO�HQ�ZHEEVLGD�DWW�WLOOVH�DWW�GHQ�XQGHUOLJJDQGH�NRGHQ�WLOO�VLGDQ
LQWH�lU�OLND�OlWWLOOJlQJOLJ�VRP�LGDJ��%LOGHU�RFK�WH[WHU�NRPPHU�I|UPRGOLJHQ�DWW�NXQQD�I|UVHV�PHG
GLJLWDOD�YDWWHQVWlPSODU�YLONHW�P|MOLJJ|U�I|U�XSSKRYVPDQQHQ�DWW�VSnUD�RWLOOnWQD�I|UIRJDQGHQ��0DQ
NDQ� RFNVn� I|UYlQWD� VLJ� HQ� |NDG� DNWLYLWHW� EODQG� FHQWUDOD� XSSKRYVUlWWVRUJDQLVDWLRQHU� I|U� DWW
WLOOYDUDWD� PHGOHPPDUQDV� LQWUHVVHQ� Sn� ,QWHUQHW�� 7LOOV� YLGDUH� NDQ� PDQ� GRFN� NRQVWDWHUD� DWW� HQ
XSSKRYVPDQ�VRP�LQWH�lU�EHUHGG�DWW�DFFHSWHUD�HWW�UHODWLYW�OnQJWJnHQGH�I|UIRJDQGH�|YHU�VLWW�YHUN
LQWH�E|U�PHGJH�DWW�YHUNHW�SXEOLFHUDV�Sn�,QWHUQHW��'lULJHQRP�KLQGUDV�GH�PHVW�XSSHQEDUD�RWLOOnWQD
I|UIRJDQGHQD�

'LVNXVVLRQHUQD� RYDQ� YLVDU� DWW� YHUNVNDWHJRULVHULQJHQ� DY� GLJLWDOD� YHUN� lU� DOOWI|U� EHURHQGH� DY
YHUNVGHILQLWLRQHU�YLOND�EOLU�I|UnOGUDGH�RFK�lU�P\FNHW�VYnUD�DWW�WLOOlPSD�Sn�Q\D�IRUPHU�DY�GLJLWDOD
YHUN�� (IWHUVRP� XSSKRYVPDQQHQV� UlWWLJKHWHU� WLOO� GDWRUSURJUDP� RFK� GDWDEDVHU� LQWH� YLGNlQQV
VnGDQD�EHJUlQVQLQJDU�VRP�DQDORJD�YHUN�lU�NDWHJRULVHULQJHQ�GRFN�P\FNHW�EHW\GHOVHIXOO��6DPWLGLJW
lU� GHW� P\FNHW� DQJHOlJHW� DWW� ILQQD� HQ� HQW\GLJ� MXULGLVN� O|VQLQJ� Sn� GHQ� GXDOLWHW� VRP� ILQQV� L
GDWRUSURJUDP� RFK� GDWDEDVHU� QlPOLJHQ� DWW� GHVV� XQGHUOLJJDQGH� NRG� RFK� GHVV� VNlUPELOG� lU
YlVHQVVNLOGD�XWWU\FN�I|U�VDPPD�VNDSDQGH

'HQ� XSSKRYVUlWWVOLJD� VNLOOQDGHQ�PHOODQ� HWW� GDWRUSURJUDP�� HQ� GDWDEDV� RFK� HWW� YHUN� |YHUI|UW� L
GLJLWDO�IRUP�NRPPHU�DWW�YDUD�VYnU�DWW�DYJ|UD��'HQ�O|VQLQJ�PDQ�YDOW�L�GDWDEDVGLUHNWLYHW�QlPOLJHQ
DWW�NQ\WD�VN\GGHW�WLOO� LQYHVWHULQJHQ�EDNRP�YHUNHW�RFK�DWW�EHJUlQVD�I|UIRJDQGHUlWWHQ�WLOO� DUEHWV�
HOOHU� NDSLWDOLQWHQVLYD� YHUN� lU� GRFN� WLOOWDODQGH�� 0|MOLJHQ� E|U� PDQ� RFNVn� |YHUYlJD� DWW� OLNVRP� L
'DQPDUN� KHOW� I|UEMXGD� H[HPSODUIUDPVWlOODQ� DY� GLJLWDOD� YHUN� I|U� HQVNLOW� EUXN�� 'HW� InU� GRFN
I|UPRGOLJHQ�QHJDWLYD�NRQVHNYHQVHU� DWW� EHJUlQVD�GHQ� HQVNLOGD� I|UIRJDQGHUlWWHQ�|YHU�XSSKRYV�
UlWWVOLJW�VN\GGDGH�YHUN�HQGDVW�Sn�JUXQG�DY�DWW�GH�I|UHOLJJHU�L�GLJLWDO�IRUP�HIWHUVRP�PDMRULWHWHQ�DY
DOOD� YHUN� L� IUDPWLGHQ� NRPPHU� DWW� ILQQDV� L� GLJLWDO� IRUP�� (YHQWXHOOW� JnU� GHW� DWW� O|VD� SUREOHPHW
JHQRP�GDWRULVHUDG�NROOHNWLY�UlWWLJKHWVDGPLQLVWUDWLRQ�VRP�LQQHElU�DWW�lYHQ�HQ�HQVNLOG�DQYlQGDUH
EHWDODU�HWW�PLQGUH�EHORSS�I|U�XSSKRYVUlWWVOLJD�I|UIRJDQGHQ�



��

���� 3UDNWLVND�H[HPSHO

$Y�DYVQLWWHQ�RYDQ�RP�VN\GGHW� I|U�GHQ�XQGHUOLJJDQGH�NRGHQ� WLOO� UHVSHNWLYH� VNlUPELOGHQ� DY� HQ
ZHEEVLGD� IUDPJnU� DWW� GHW� lU� VYnUW� DYJ|UD� KXUXYLGD� HQ� ZHEEVLGD� XWJ|U� HQ� HIWHUELOGQLQJ� DY� HQ
DQQDQ�ZHEEVLGD��1HGDQ� I|OMHU� I\UD� SUDNWLVND� H[HPSHO� KlPWDGH� IUnQ� ,QWHUQHW� VRP� NDQ� XWJ|UD
HIWHUELOGQLQJDU��6RP�EHO\VQLQJ�DY�UHVRQHPDQJHQ�L�XSSVDWVHQ�VNDOO�MDJ�J|UD�HWW�I|UV|N�DWW�EHG|PD
KXUXYLGD�ZHEEVLGRUQD�XWJ|U�HIWHUELOGQLQJDU�HOOHU�HM�

������ 3DQDFHD���&\QHW

'HW� I|UVWD� H[HPSOHW� U|U� HQ� QRUVN� XQJGRPVWLGQLQJ�� 3DQDFHD�� VRP� IDQQ� HQ� DPHULNDQVN� HIWHU�
ELOGQLQJ�DY�VLQ�ZHEESODWV�²�&\QRSWLF�QHW����

&\QRSWLF�KDU�DQYlQW�LGHQWLVN�IlUJVlWWQLQJ�RFK�OD\RXW��'HW�lU�XSSHQEDUW�YLG�I|UVWD�DQEOLFNHQ�DWW
&\QRSWLF� lU� HQ�HIWHUELOGQLQJ�DY�3DQDFHD��)|UPRGOLJHQ�KDU�RFNVn�GHQ�XQGHUOLJJDQGH�NlOONRGHQ
NRSLHUDWV��+XUXYLGD�Vn�lU�IDOOHW�IUDPJnU�GRFN�LQWH�DY�3DQDFHDV�SUHVVPHGGHODQGH�

8U� HQ� XSSKRYVUlWWVOLJ� V\QYLQNHO� DYVHU� HIWHUELOGQLQJHQ� L� I|UVWD� KDQG� OD\RXW� PHQ� RFNVn� IlUJ�
VlWWQLQJ��'HW�NDQ�LIUnJDVlWWDV�RP�OD\RXWHQ�PHG�HWW�DQWDO�PHQ\NQDSSDU�L�YlQVWHU�PDUJLQDO�XWJ|U
HQ� VlUSUlJODG� OD\RXW��%HG|PG� I|U� VLJ� XSSQnU� GHQQD� GHO� DY�ELOGHQ� HQOLJW�PLQ� XSSIDWWQLQJ� LQWH
YHUNVK|MG�RFK�JnU�LQWH�DWW�VN\GGD�PRW�HIWHUELOGQLQJ��'lUHPRW�lU�KHOKHWVLQWU\FNHW�DY�ZHEEVLGDQV
OD\RXW� PHG� NQDSSPHQ\Q�� YDUXPlUNHWV� SODFHULQJ�� GHQ� XQGHUVWUXNQD� UXEULNHQ� RFK� SODFHULQJHQ
RFK� LQUDPQLQJHQ� DY� ELOGHQ� Sn� VLGDQ� VnGDQW� DWW� OD\RXWHQ� PnVWH� DQVHV� XSSQn� YHUNVK|MG�
6N\GGVRPInQJHW� lU�GRFN�P\FNHW�EHJUlQVDW��YLONHW� LQQHElU� DWW�GHODUQD� YDU� I|U� VLJ� LQWH� VN\GGDV�
'lUHPRW�WRUGH�HQOLJW�PLQ�XSSIDWWQLQJ�VN\GGHW�I|U�XWIRUPQLQJHQ�DY�3DQDFHDV�ZHEEVLGD�YDUD�Vn
RPIDWWDQGH�DWW�lYHQ�HQ�HIWHUELOGQLQJ�L�HQ�DQQDQ�IlUJVlWWQLQJ�VNXOOH�XWJ|UD�HWW�LQWUnQJ�L�3DQDFHDV
XSSKRYVUlWW�

'HW� lU� WYHNVDPW� RP� 3DQDFHDV� ZHEEVLGD� VNXOOH� nWQMXWD� PDUNQDGVUlWWVOLJW� HIWHUELOGQLQJVVN\GG
HIWHUVRP� GHW� U|U� VLJ� RP� HQ� WLGQLQJ�� 0DUNQDGVI|ULQJVODJHQ� WRUGH� YDUD� WLOOlPSOLJ� Sn� VLGDQ
HIWHUVRP�WLGQLQJHQ�L�VLJ�XWJ|U�SURGXNWHQ��2P�WLGQLQJHQ�RPIDWWDV�DY�7U\FNIULKHWVI|URUGQLQJHQV
VN\GG�NDQ�HIWHUELOGQLQJVEHG|PQLQJHQ�DYVH�HQGDVW�GH�GHODU�DY�WLGQLQJHQ�VRP�KDU�NlQQHWHFNHQV�
NDUDNWlU�� YLONHW� L� GHWWD� IDOO� VNXOOH� LQVNUlQND� VLJ� WLOO�� /RJRW\SHQ� L� YlQVWUD� K|UQHW� VDPW
WLGQLQJVUXEULNHQ��'HW�lU�HQOLJW�PLQ�XSSIDWWQLQJ�K|JVW� WYHNVDPW�RP�GHQQD�GHO�XSSYLVDU�VnGDQD
OLNKHWHU�DWW�&\QHW�VNXOOH�XWJ|UD�HQ�RWLOOnWHQ�HIWHUELOGQLQJ�

�����������������������������������������������������
����6H�SUHVVPHGGHODQGH�IUnQ�3DQFHD�Sn�KWWS���ZZZ�SDQDFHD�QRUJHVQHWW�QR�F\QRSWLF�KWPO
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������ *U|QD�EXGHW���3HGDO

'HW�DQGUD�H[HPSOHW�lU�HWW�VYHQVNW�IDOO�VRP�DOGULJ�OHGGH�WLOO�GRPVWROVSU|YQLQJ��%XGILUPDQ�3HGDO
KDU� VNDSDW� HQ� ZHEEVLGD� VRP� PDUNQDGVI|U� ILUPDQV� WMlQVWHU�� )LUPDQ� XSSWlFNWH� VHGDQ� DWW� HWW
NRQNXUUHUDQGH�EXGI|UHWDJ��*U|QD�EXGHW��KDGH�SXEOLFHUDW�HQ�P\FNHW�OLNQDQGH�VLGD�Sn�,QWHUQHW����
+XUXYLGD�GHQ�XQGHUOLJJDQGH�NRGHQ�KDGH�HIWHUELOGDWV�HOOHU�HM�lU�RYLVVW�

'HWWD� HIWHUELOGQLQJVH[HPSHO� EHO\VHU� L� I|UVWD� KDQG� SUREOHPHW� PHG� XSSKRYVUlWWVOLJW� VN\GG� I|U
OD\RXW��'HQ�I|UVWD�IUnJDQ�lU�RP�3HGDOV�ZHEEVLGD�NDQ�DQVHV�XSSQn�XSSKRYVUlWWVOLJ�YHUNVK|MG�RFK
GlUPHG� YDUD� VN\GGDG�� 8SSKRYVUlWWVODJHQ� VN\GGDU� VRP� RYDQ� QlPQWV� VlUHJHQ� OD\RXW� VRP
NRQVWQlUOLJW�YHUN�²� L�GHW�KlU� IDOOHW� VRP� WLOOlPSDG�NRQVW��'HQ�JUDILVND�XWIRUPQLQJHQ�DY�3HGDOV
ZHEEVLGD�lU�L�I|UVWD�KDQG�EHURHQGH�DY�GHVV�OD\RXW��$Y�VWRU�EHW\GHOVH�I|U�KHOKHWVLQWU\FNHW�lU�GRFN
IXQNWLRQVNQDSSDUQD� L� YlQVWUD� VSDOWHQ� VRP� ELOGDU� HWW� IUDPWUlGDQGH� JUDILVNW� HOHPHQW�� 0LQ
XSSIDWWQLQJ� lU� DWW� OD\RXWHQ� RFK� GH� IUDPWUlGDQGH� NQDSSDUQD� VDPPDQWDJHW� ELOGDU� HWW� YHUN� DY
WLOOlPSDG� NRQVW� VRP� XSSQnU� YHUNVK|MG�� 'HQ� DQGUD� IUnJDQ� lU� KXUXYLGD� *U|QD� EXGHWV
HIWHUELOGQLQJ�OLJJHU�LQRP�VN\GGVRPInQJHW�I|U�3HGDOV�VLGD��*U|QD�EXGHWV�HIWHUELOGQLQJ�VNLOMHU�VLJ
HQGDVW�VnYLWW�DYVHU�ELOGPRWLYHQ�RFK�JHQRP�DWW�ELOGHUQD� LQWH�lU�EHVNXUQD�VRP�Sn�3HGDOV�ZHEE�
VLGD�� 'HWWD� LQQHElU� HQOLJW� PLQ� XSSIDWWQLQJ� DWW� *U|QD� EXGHWV� HIWHUELOGQLQJ� OLJJHU� LQRP
VN\GGVRPInQJHW� I|U� 3HGDOV� ZHEEVLGD� RFK� GlUPHG� DWW� HIWHUELOGQLQJHQ� XWJ|U� HWW� XSSKRYVUlWWV�
LQWUnQJ�

1HGDQ�KDU�MDJ�ELOGPDQLSXOHUDW�*U|QD�%XGHWV�ZHEEVLGD�I|U�DWW�YLVD�KXU�VYnUD�JUlQVGUDJQLQJDUQD
U|UDQGH� VN\GGVRPInQJHW� lU� I|U� HIWHUELOGDGH� UHNODPDOVWHU��2ULJLQDOHW� nWHUILQQV� WLOO� YlQVWHU� L� DOOD
I\UD�H[HPSOHQ�RFK�YDULDQWHUQD�Sn�HIWHUELOGQLQJ�WLOO�K|JHU�

�����������������������������������������������������
����7LGQLQJHQ�5HVXPp�����������
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,�H[HPSHO���KDU�HQGDVW�IXQNWLRQVNQDSSDUQD�JLYLWV�HQ�DQQRUOXQGD�XWIRUPQLQJ�RFK�IlUJVlWWQLQJ�
$Y�ELOGHQ�lU�GHW� W\GOLJW�DWW�NQDSSDUQD�ELOGDU� HWW� IUDPWUlGDQGH�JUDILVNW� HOHPHQW�VRP�lU� DY� VWRU
EHW\GHOVH�I|U�KHOKHWVLQWU\FNHW�DY�ZHEEVLGDQ��'HW�lU�GlUI|U�HQOLJW�PLQ�XSSIDWWQLQJ�WYHNVDPW�RP
HIWHUELOGQLQJHQ�L�H[HPSHO���OLJJHU�LQRP�VN\GGVRPInQJHW�I|U�3HGDOV�ZHEEVLGD�

,�H[HPSHO���KDU�IXQNWLRQVNQDSSDUQD�RFK�WH[WHQ�L�GHQ�YlQVWUD�VSDOWHQ�E\WW�SODWV��'HWWD�H[HPSHO
YLVDU� GHOV� OD\RXWHQV� EHW\GHOVH� I|U� KHOKHWVLQWU\FNHW�� GHOV� DWW� SODFHULQJHQ� DY� HWW� IUDPWUlGDQGH
JUDILVNW� HOHPHQW� lU� DY� EHW\GHOVH� I|U� KXUXYLGD� HQ� HIWHUELOGQLQJ� VNDOO� DQVHV� OLJJD� LQRP� VN\GGV�
RPInQJHW��/LNKHWHQ�PHOODQ�3HGDOV�ZHEEVLGD�RFK�*U|QD�EXGHWV�PDQLSXOHUDGH�VLGD�lU�IRUWIDUDQGH
W\GOLJ�PHQ�LQWH�OLND�XSSHQEDU�VRP�L�GHW�XUVSUXQJOLJD�LQWUnQJVIDOOHW�

,� H[HPSHO� �� KDU� WH[W�� RFK� ELOGVSDOWHUQD� E\WW� SODWV�� (QOLJW�PLQ� XSSIDWWQLQJ� lU� KHOKHWVLQWU\FNHW
IRUWIDUDQGH�DWW�VLGRUQD�lU�P\FNHW�OLND��0DQLSXODWLRQHQ�E|U�GlUI|U�OLJJD�LQRP�VN\GGVRPInQJHW�I|U
3HGDOV�ZHEEVLGD�

,� H[HPSHO� �� KDU� KHOD� ZHEEVLGDQ� VSHJHOYlQWV�� (IWHUVRP� W\QJGSXQNWHQ� L� KHOD� ELOGHQ� I|UVNMXWV
XSSIDWWDU� MDJ� PDQLSXODWLRQHQ� VRP� HWW� Q\WW� YHUN�� (IWHUELOGQLQJHQ� XWJ|U� VnOHGHV� LQJHW
XSSKRYVUlWWVLQWUnQJ�



��

2P�3HGDOV�ZHEEVLGD�NDQ�DQVHV��XSSI\OOD�NUDYHW�Sn�I|UNQLSSQLQJ�PHG�3HGDO��lU�IUnJDQ�RP�*U|QD
%XGHWV�ZHEEVLGD� NDQ� DQVHV� XWJ|UD� HQ� YLOVHOHGDQGH� HIWHUELOGQLQJ� HQOLJW�0)/��3HGDOV�ZHEEVLGD
RPIDWWDV� LQWH� DY�7)��YLONHW� LQQHElU� DWW� HIWHUELOGQLQJVEHG|PQLQJHQ� DYVHU�KHOD�ZHEEVLGDQ��0HG
XWJnQJVSXQNW� L� 0DUNQDGVGRPVWROHQV� EHG|PQLQJ� DY� HIWHUELOGQLQJDU� �QnJUD� HIWHUELOGQLQJVIDOO
SUHVHQWHUDV�RYDQ��GlU�GRPVWROHQV�EHG|PQLQJ�YDULW�I|UKnOODQGHYLV�VWUlQJ�PRW�HIWHUELOGQLQJDUQD
lU� PLQ� XSSIDWWQLQJ� DWW� *U|QD� %XGHWV� ZHEEVLGD� lU� DWW� DQVH� VRP� HQ� HIWHUELOGQLQJ� lYHQ� HQOLJW
0)/���3HGDO�RFK�*U|QD�%XGHW�EHGULYHU�P\FNHW�VQDUOLN�YHUNVDPKHW�YLONHW�LQQHElU�DWW�I|UHWDJHQV
NXQGNUHWV�WRUGH�YDUD�L�GHW�QlUPDVWH� LGHQWLVN��'HWWD�WDODU�I|U�DWW�I|UYl[OLQJVULVN�I|UHOLJJHU��6RP
QlPQWV�RYDQ�lU�GHW�GRFN�WYHNVDPW�RP�HIWHUELOGQLQJVVN\GGHW�NDQ�XWVWUlFNDV�DWW�DYVH�DQQDW�lQ�HWW
I|UHWDJV�SURGXNWHU��3HGDOV�ZHEEVLGD�lU�HQ�PDUNQDGVI|ULQJVnWJlUG�GlU�3HGDOV�WMlQVWHU�PDUNQDGV�
I|UV�PHQ�ZHEEVLGDQ�L�VLJ�XWJ|U� LQWH�VMlOYD�WMlQVWHQ��'HWWD�VNXOOH�NXQQD� LQQHElUD�DWW�ZHEEVLGDQ
LQWH�RPIDWWDV� DY�0)/��:HEESODWVHQ� LQQHKnOOHU�GRFN�YLVVD�EHVWlOOQLQJVIXQNWLRQHU�RFK� OLNQDQGH
VRP� LQQHElU� DWW� ZHEEVLGDQ� NDQ� DQVHV� XWJ|UD� HQ� LQWHJUHUDG� GHO� DY� 3HGDOV� WMlQVWHXWEXG�� YLONHW
LQQHElU� DWW� *U|QD� %XGHWV� ZHEEVLGD� lU� RWLOOnWHQ� HQOLJW� 0)/� XQGHU� I|UXWVlWWQLQJ� DWW� 3HGDOV
ZHEEVLGD�I|UNQLSSDV�PHG�3HGDO�

������ )UD\���6DORQ

'HW�WUHGMH�H[HPSOHW�YLVDU�DWW�HQ�HIWHUELOGQLQJ�DY�HWW�NRGDW�+70/�GRNXPHQW�NDQ�UHVXOWHUD�L�ROLND
VNlUPELOGHU� VDPW� EHO\VHU� IUnJDQ� RP� VN\GG� I|U� IXQNWLRQHOOD� GHODU� DY� HQ� ZHEEVLGD�� (WW
DPHULNDQVNW� OLWWHUlUW� PDJDVLQ�� )UD\� VRP� KDU� HQ� DYDQFHUDG� JUDILVN� OLQMH� Sn� VLQ� ,QWHUQHWWLGQLQJ
KDGH�VNDSDW�HQ�RULJLQHOO�O|VQLQJ�WLOO�VLQ�LQJnQJVVLGD��YLONHQ�LQQHEDU�DWW�QlU�DQYlQGDUHQ�NOLFNDGH�Sn
LQJnQJVVLGDQ�|SSQDGH�GHQ�VLJ�VRP�HQ�VNMXWG|UU��(WW�NRQNXUUHUDQGH�PDJDVLQ��6DORQ��HIWHUELOGDGH
+70/�NRGHQ�I|U�)UD\V�VLGD�RFK�VNDSDGH�HQ�OLNQDQGH�VLGD�VRP�|SSQDGH�VLJ�Sn�VDPPD�VlWW�VRP
)UD\V�VLGD����

)UD\V�ZHEEVLGD�KDU�HQ�PLQLPDOLVWLVN�GHVLJQ��YLONHW� L�RFK� I|U�VLJ� LQWH�E|U�KLQGUD�DWW�ZHEEVLGDQ
VNDOO�DQVHV�XSSQn�YHUNVK|MG�VRP�WLOOlPSDG�NRQVW�HOOHU�VRP�EUXNVNRQVW��'lUHPRW�lU�GHQ�VlUHJQD
IXQNWLRQHQ�QlPOLJHQ�DWW�ZHEEVLGDQ�NDQ�µ|SSQDVµ�HQOLJW�PLQ�XSSIDWWQLQJ� LQWH�XSSKRYVUlWWVOLJW
VN\GGDG� HIWHUVRP� IXQNWLRQHQ� OLJJHU� LQRP� LGpRPUnGHW�� 2P� PDQ� ERUWVHU� IUnQ� |SSQLQJV�
IXQNWLRQHQ�lU� OLNKHWHQ�PHOODQ�KHOKHWVLQWU\FNHW� DY�GH�EnGD� VNlUPELOGHUQD� LQWH� VnGDQ� DWW� 6DORQV
ZHEEVLGD� NDQ� DQVHV� OLJJD� LQRP� VN\GGVRPInQJHW� I|U� )UD\V� ZHEEVLGD�� 1lU� GHW� JlOOHU
VNlUPELOGHUQD� I|UHOLJJHU� VnOHGHV� LQJHW� XSSKRYVUlWWVLQWUnQJ�� 'lUHPRW� lU� OLNKHWHUQD� L� +70/�
NRGQLQJHQ�DY�GH�ROLND�ZHEEVLGRUQD�XSSHQEDU�

�����������������������������������������������������
����0DFDYLQWD��:HE�VLWHV�IHXG�RYHU�GHVLJQ��KWWS���ZZZ�QHZV�FRP�1HZV�,WHP�������������KWPO
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,QQHElU� 6DORQV� HIWHUELOGQLQJ� DY� )UD\V� +70/�NRG� XSSKRYVUlWWVLQWUnQJ"� 2P� +70/�NRG
VN\GGDV� VRP�GDWRUSURJUDP�lU�GHQ� I|UVWD� IUnJDQ�RP�)UD\V�+70/�NRGQLQJ�XSSQnU� YHUNVK|MG�
2P�PDQ�XWJnU�IUnQ�GHW�VYHQVND�YHUNVK|MGVNULWHULHW�I|U�GDWRUSURJUDP�lU�GHW�WYHNVDPW�RP�NRGHQ
XSSQnU�YHUNVK|MG�HIWHUVRP�GHQ�lU�EHWLQJDG�DY�GHQ�JUDILVND�XWIRUPQLQJHQ�DY�ZHEEVLGDQ�RFK�lU
VYnU� DWW� YDULHUD�RP�PDQ�YLOO� XSSQn� VDPPD�VNlUPELOG��2P�PDQ� WLOOlPSDU� YHUNVK|MGVNULWHULHW� L
(*�V� GLUHNWLY� RP� VN\GG� I|U� GDWRUSURJUDP�� DWW� SURJUDPPHW� VNDOO� YDUD� XSSKRYVPDQQHQV� HJQD
LQWHOOHNWXHOOD� VNDSHOVH�� lU� GHW� GRFN� P|MOLJW� DWW� NRGQLQJHQ� XSSQnU� YHUNVK|MG�� 6DORQV� NRGQLQJ
I|UHWHU�VnGDQD�OLNKHWHU�DWW�GHQ�OLJJHU�LQRP�VN\GGVRPInQJHW�I|U�)UD\V�NRGQLQJ�YLONHW�LQQHElU�DWW
HIWHUELOGQLQJHQ�XWJ|U�XSSKRYVUlWWVLQWUnQJ�

2P�+70/�NRGQLQJ� LQWH�DQVHV�XWJ|UD�HWW�GDWRUSURJUDP�L�XSSKRYVUlWWVOLJ�PHQLQJ�lU�GHW�HQOLJW
PLQ�PHQLQJ�P|MOLJW�DWW�NRGHQ�VN\GGDV�VRP�OLWWHUlUW�YHUN��VH�RYDQ�������0HG�XWJnQJVSXQNW�L�GHQ
RYDQ� UHGRYLVDGH� GRPHQ� IUnQ� 6WRFNKROPV� WLQJVUlWW� RP� LQWUnQJ� L� OLWWHUlUW� YHUN� lU� GHW� P\FNHW
P|MOLJW� DWW� NRGHQ� VNXOOH� DQVHV� XSSQn� YHUNVK|MG�� 3UREOHPHW� lU� VRP� QlPQWV� DWW� EHG|PQLQJV�
NULWHULHUQD� I|U� WUDGLWLRQHOOD� OLWWHUlUD� WH[WHU� lU� VYnUW� DWW� WLOOlPSD�Sn�GDWRUNRG� HIWHUVRP�NRGHQ� lU
IXQNWLRQVLQULNWDG�� 2P� NRGHQ� XSSQnU� YHUNVK|MG� E|U� 6DORQV� NRGQLQJ� LQQHElUD� XSSKRYVUlWWV�
LQWUnQJ�

6DORQV�HIWHUELOGQLQJ�XWJ|U�VDQQROLNW�LQWH�YLOVHOHGDQGH�HIWHUELOGQLQJ�HQOLJW�0)/�HIWHUVRP�VLGRUQD
LQE|UGHV�I|UHWHU�Vn�VWRUD�VNLOOQDGHU�DWW�GHW�LQWH�lU�I|UYl[OLQJVEDUD�
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������ 8S�'DWD�²�6OXVVIRUVGDWD

'HW�VLVWD�H[HPSOHW�lU�HWW�VYHQVNW�IDOO�VRP�U|U�HQ�HIWHUELOGQLQJ�DY�HWW�EHVWlOOQLQJVIRUPXOlU�I|U�RQ�
OLQH�EHVWlOOQLQJ�DY�GDWRUHU��GDWRUSURJUDP�RFK�GDWRUWLOOEHK|U��([HPSOHW�EHO\VHU�IUnJRU�RP�VN\GG
I|U� XQGHUOLJJDQGH� NRG� VDPW� VN\GGHW� I|U� IXQNWLRQHOOW� EHWLQJDGH� VNlUPELOGHU�� 8S�'DWD� VlOMHU
GDWRUHU�RQ�OLQH�RFK�KDU�XWDUEHWDW�HWW�EHVWlOOQLQJVIRUPXOlU�PHG�YLVVD�EHVWlOOQLQJVDOWHUQDWLY�����1lU
NXQGHQ�KDU�EHVWlOOW�IOHUD�YDURU�VXPPHUDU�IRUPXOlUHW�LKRS�GHOVXPPRUQD�RFK�Gn�NXQGHQ�NOLFNDU
Sn�NQDSSHQ� µEHVWlOOµ� VNLFNDV� EHVWlOOQLQJHQ� WLOO�8S�'DWD��(WW� NRQNXUUHQWI|UHWDJ�� 6OXVVIRUVGDWD�
SnVWnV� KD� NRSLHUDW� 8S�'DWDV� EHVWlOOQLQJVIRUPX�OlU����� 'HW� NRSLHUDGH� EHVWlOOQLQJVIRUPXOlUHW
DQYlQGV�QXPHUD�Sn�8S�'DWDV�ZHEEVLGD����

'HWWD�H[HPSHO�lU�QnJRW�PHU�NRPSOLFHUDW�lQ�GH�RYDQ�DQDO\VHUDGH�H[HPSOHQ��'HQ�XQGHUOLJJDQGH
NRGHQ�I|U�IRUPXOlUHW�lU�-DYD�NRG��VRP�lU�HWW�EHW\GOLJW�PHU�YDULDWLRQVULNW�NRGVSUnN�lQ�+70/�
NRG�RFK� VRP�NDQ� DQYlQGDV� I|U�PHU� lQ� EDUD� DQJLYHOVHU� DY� VLGSODFHULQJHQ�� ,� GHW� DNWXHOOD� IDOOHW
LQQHKnOOHU�-DYD�NRGHQ�EDNRP�8S�'DWDV�IRUPXOlU�YLOONRUVVW\UGD�IXQNWLRQHU�VRP�JHU�XSSKRY�WLOO
ROLND� UHVXOWDW� EHURHQGH� Sn� YLOND� YlUGHQ� DQYlQGDUHQ� I|U� LQ� L� IRUPXOlUHW�� 'HWWD� LQQHElU� DWW
NRGQLQJHQ�KDU�VWRUD� OLNKHWHU�PHG�HWW�GDWRUSURJUDP��-DYD�NRG�lU� OLNVRP�+70/�NRG�GRFN� LQWH
VMlOYH[HNYHUDQGH� XWDQ� NRGHQ� H[HNYHUDV� DY� ZHEEOlVDUHQ�� 'HWWD� LQQHElU� DWW� GHW� lU� OlWWDUH� DWW
DUJXPHQWHUD� I|U� DWW� -DYD�NRGHQ� XWJ|U� HWW� GDWRUSURJDUP�� 2P� -DYD�NRGHQ� EHWUDNWDV� VRP� HWW
GDWRUSURJUDP�E|U�GHQ�HQOLJW�PLQ�XSSIDWWQLQJ�DQVHV�XSSQn�YHUNVK|MG�� VnYlO� HQOLJW� GHW� VYHQVND
YHUNVK|MGVNULWHULHW�VRP�HQOLJW�(*�GLUHNWLYHWV�NULWHULXP�

6NlUPELOGHQ�DY�IRUPXOlUHW�JHQHUHUDV�WLOO�VW|UUH�GHOHQ�GLUHNW�DY�-DYD�NRGHQ��2P�GHQQD�XWJ|U�HWW
GDWRUSURJUDP�LQQHElU�GHWWD��HQOLJW�%HQGHUV�UHVRQHPDQJ��VH�RYDQ���������DWW�VNlUPELOGHQ�VNDOO�VHV
VRP� HWW� XWWU\FN� I|U� GDWRUSURJUDPPHW� RFK� VN\GGDV� VRP� VnGDQW�� )DOOHW� KDU� RFNVn� XSSHQEDUD
OLNKHWHU�PHG�GHW�RYDQ�UHGRYLVDGH�W\VND�UlWWVIDOOHW�%LOGVFKLUPVPDVNHQ��VH�RYDQ���������-DJ�KnOOHU�GHW
GlUI|U�LQWH�I|U�RWlQNEDUW�DWW�VnYlO�GHQ�XQGHUOLJJDQGH�NRGHQ�VRP�VNlUPELOGHQ�L�GHWWD�IDOO�VN\GGDV
VRP�GDWRUSURJUDP�

bYHQ�RP�-DYD�NRGHQ�LQWH�VNXOOH�DQVHV�XWJ|UD�HWW�GDWRUSURJUDP�E|U�GHQ�VN\GGDV�VRP�OLWWHUlU�WH[W
'HW� LQQHElU� DWW� 6OXVVIRUVGDWD� JMRUWV� VLJ� VN\OGLJD� WLOO� XSSKRYVUlWWVLQWUnQJ�� 8SSKRYVUlWWVODJHQ
VN\GGDU� WDEHOOHU���� VRP� OLWWHUlUW� YHUN�� YLONHW� LQQHElU� DWW� lYHQ� EODQNHWWHU� RFK� IRUPXOlU� WRUGH
RPIDWWDV� DY� VN\GGHW�� 'lUHPRW� WRUGH� EODQNHWWHU� RFK� IRUPXOlU� VRP� lU� UHVXOWDW� DY� HQ� UHQW
PHNDQLVN�YHUNVDPKHW�LQWH�RPIDWWDV�DY�XSSKRYVUlWWVOLJW�VN\GG�����8S�'DWDV�IRUPXOlU�NDQ�HQOLJW
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KWWS���ZZZ�IHQZLFN�FRP�SXE�FRS\�KWPO $GYDQFHG�&RS\ULJKW�,VVXHV�RQ�WKH�,QWHUQHW
'DYLG�/��+D\HV

KWWS���ZZZ�MXUD�XQL�WXHELQJHQ�GH�aV�
EHV��OFS�KWPO

7KH�/LQN�&RQWURYHUV\�3DJH
6WHIDQ�%HFKWROG

KWWS���ZZZ�ODZ�VF�HGX�VFOU�())5266�+
70

:LWKGUDZDO�RI�WKH�5HIHUHQFH��5LJKWV��5XOHV��DQG
5HPHGLHV�IRU�8QZHOFRPHG�:HE�OLQNLQJ
:DOWHU�$��(IIURVV

KWWS���ZZZ�QHZV�FRP�1HZV�,WHP������
�������KWPO

:HE�VLWHV�IHXG�RYHU�GHVLJQ
&RXUWQH\�0DFDYLQWD
&1(7�1(:6�&20�����������

KWWS���ZZZ�SDQDFHD�QRUJHVQHWW�QR�F\QRS
WLF�KWPO

3DQDFHD

KWWS���ZZZ�VOXVVIRUVGDWD�FRP�V\VWHP�KW
PO

6OXVVIRUVGDWD

KWWS���ZZZ�VWLP�VH�MXULGLN�LQWHU�KWP 67,0

KWWS���ZZZ�WQF�VH�KWP�IGDWDWHU�KWP 7HNQLVND�1RPHQNODWXUFHQWUDOHQV�GDWDWHUPOLVWD

KWWS���ZZZ�WRQR�QR�MXULGLVN������KWPO 7212

KWWS���ZZZ�XS�GDWD�VH�FRQILJ��KWP 8S�'DWD

KWWS���ZZZ�Z��RUJ�75�5(&�KWPO��� :�&

KWWS���ZZZ�ZHLQNQHFKW�GH�XLL���KWPO 8UKHEHUUHFKW�LP�,QWHUQHW
-�UJHQ�:HLQNQHFKW



��

���� 2SXEOLFHUDGH�NlOORU

&RS\ULJKW�UHJLVWUDWLRQ�IRU�RQ�OLQH�ZRUNV

7HOHIRQLQWHUYMX������������PHG�3HWHU�:HVWHUVWnKO��9'��%UDQG�0DQDJDPHQW

7HOHIRQLQWHUYMX������������PHG�NDPPDUnNODJDUH�%HQJW��/DQGDKO��cNODJDUP\QGLJKHWHQ�L
*|WHERUJ

7HOHIRQLQWHUYMX������������PHG�nNODJDUH�7KRPDV�3HUVVRQ��cNODJDUP\QGLJKHWHQ�L�8PHn

7HOHIRQLQWHUYMX�PHG�$OHVVDQGUD�1DQQL��(XURSDUODPHQWHW��,QIRUPDWLRQVNRQWRUHW�L�6YHULJH�
'RNXPHQWDWLRQVDYGHOQLQJHQ������������

5HPLVV\WWUDQGHQ�Sn�'V���������5lWWVOLJW�VN\GG�I|U�GDWDEDVHU�
'QU�-X����������-XVWLWLHGHSDUWHPHQWHW��IUnQ�

5LNVDUNLYHW�����������

.XQJOLJD�%LEOLRWHNHW�����������

.RQVXPHQWYHUNHW�����������

6YHQVND�NRPPXQI|UEXQGHW�����������

6YHULJHV�7HOHYLVLRQ�����������
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