
DGJLOREULYL GD

UHJLRQXOL

[HOLVXIOHELV
NRQJUHVL

HYURSLVHYURSLVHYURSLVHYURSLV

VDE:RVDE:RVDE:RVDE:R

UHJLRQXOL GHPRNUDWLD
HYURSLV VDE:RV &DU&R

PL7L7HEHEL



VDU&HYL

,�,�,�,� 6HVDYDOL6HVDYDOL6HVDYDOL6HVDYDOL

,,� &DU&R PL7L7HEHEL&DU&R PL7L7HEHEL&DU&R PL7L7HEHEL&DU&R PL7L7HEHEL UHJLRQUHJLRQUHJLRQUHJLRQXOXOXOXOL GHPRNUDWLLVD7YLVL GHPRNUDWLLVD7YLVL GHPRNUDWLLVD7YLVL GHPRNUDWLLVD7YLV ăăăă RILFLDOXULRILFLDOXULRILFLDOXULRILFLDOXUL
WHTVWLWHTVWLWHTVWLWHTVWL

A. 6HVDYDOL

B. &DU&R PL7L7HEHELV VWUXTWXUD GD 6LQDDUVL
�� UHJLRQXOL PRZ\RED

��� UHJLRQXOL VWUXTWXUD

��� NRPSHWHQFLHEL

��� XU7LHU7REHEL P7DYURELV V[YD UJROHE7DQ
��� NDY6LUHEL FHQWUDOXU [HOLVXIOHEHE7DQ

����� &DU7XORED JDGDZ\YHWLOHELV PL5HELV SURFHV6L

����� ]HGDP[HGYHORED GD JDGDDGJLOHEHEL

����� ORLDORED� WHULWRULXOL P7OLDQRED GD
LQWHJUDFLD

��� UHJLRQXOL 7YL7PDU7YHOREHELV GDFYD

�� UHJLRQXOL RUJDQRHEL GD 6LGD RUJDQL]DFLXOL PRZ\RED �UHJLRQXOL

GHPRNUDWLD�

�� GDILQDQVHED

��� UHVXUVHEL
��� ILQDQVXUL EDODQVL GD JDGDULF[YHEL

��� VHV[HED

�� HURYQXOL GD VDHU7D6RULVR XU7LHU7REHEL



, 6HVDYDOL

HYURSLV VDE:RV IDUJOHE6L� UHJLRQXO RUJDQRHEV� PLX[HGDYDG PD7L EXQHELVD DQ
LQVWLWXFLRQDOXUL [DVLD7LVD� 7DYLDQ7L GHPRNUDWLXOL VWUXTWXULVD7YLV XQGD

KTRQGH7 6H[HGXOHED7D VLVWHPD GD SULQFLSHEL� 7DYLDQ7L RUJDQL]DFLD�
NRPSHWHQFLHEL GD VDNX7DUL UHVXUVHEL� PD7L DGJLOL VD[HOPZLIR6L�

XU7LHU7REHEL V[YD RUJDQRHEVD GD PRTDODTHHE7DQ�

TYHPR7 GDVD[HOHEXOL \YHOD IDTWRUL VDIX=YODG XGHYV WHULWRULXO

GHPRNUDWLDV� HVHQLD 7DQDPHGURYHRED� 5LDRED� DTWLXURED V[YDGDV[YD GRQH]H�

V[YHELV7YLV GDVD\UGHQDG \RIQD GD 7DQDPRQDZLOHRED� UDF [HOV XZ\REV P\DU

JDQYL7DUHEDV GD PRVD[OHRELV NH7LOG5HREDV� \YHOD HV IDTWRUL 6HNUHELOLD DP
GRNXPHQW6L� URPHOVDF HZRGHED ³HYURSLV VDE:RV &DU&R PL7L7HEHEL UHJLRQXOL
GHPRNUDWLLVD7YLV´
�

UHJLRQXOL GHPRNUDWLD ZDUPRXGJHQHOLD UHJLRQXOL DYWRQRPLLV JDUH6H�
DYWRQRPLLV ]RPD GD [DULV[L GDPRNLGHEXOLD VD[HOPZLIRV JDGDZ\YHWLOHED]H

PUDYDOZD[QDJRYDQL PPDU7YHORELV IDUJOHE6L� UDF� G5HVG5HREL7� GHPRNUDWLLV�

HIHTWLDQRELVD GD PRVD[OHRELV PRPVD[XUHELV UHJXOLUHELV \YHOD]H VDXNH7HVR
J]DG &DQV�

DP GRNXPHQWLV SROLWLNXUL =DOD GD PRFHPXOL 7YDOVD]ULVHELV =OLHUHED

P[RORG LPD6L NL DU DULV� URP HV WHTVWL HYURSLV VDE:RV DGJLOREULYL GD
UHJLRQXOL RUJDQRHELV PLQLVWU7D NRQIHUHQFLD]H 6H7DQ[PGD XWUH[W6L� ����

ZOLV �� QRHPEHUV� DUDPHG LP IDTWLV JDPRF� URP PLVL 6LQDDUVL XP7DYUHVDG

H\UQRED H�Z� KHOVLQNLV SULQFLSHEVD GD UHJLRQXOL GHPRNUDWLLV HYURSXO

TDUWLDV� URPHOLF NRQJUHVPD PLL5R ���� ZHOV�

UHJLRQXOL GDZHVHEXOHEHELV XIOHED7D GD PRYDOHRED7D DP QDPGYLOL NRGHTVLV

PL]DQLD� GDDNDY6LURV RUJDQRHEL FHQWUDOXU P7DYUREDV GD =LUL7DG
�DGJLOREULYL RUJDQR� UJROV GD PDV HTQHED RUL SULQFLSXOL IXQTFLD�

SLUYHOL� PLVL PL]DQL LTQHED JD[GHV 67DJRQHELV Z\DUR TYH\QHELVD7YLV� URFD LVLQL
JDGDZ\YHWHQ� 6HTPQDQ UHJLRQXOL RUJDQRHEL DQ UHIRUPD &DXWDURQ PD7�

PHRUH� LJL JD[GHED SROLWLNXUL SULQFLSHELV QDNUHEL� URPHOVDF NRQJUHVL

GDH\UGQRED PLVL GDGJHQLOL PRYDOHRELV 6HVUXOHELVDV� UDF JXOLV[PREV
UHJLRQXOL GHPRNUDWLLV PRQLWRULQJV HYURSLV VDE:RV ZHYU VD[HOPZLIRHE6L�

* "Council of Europe reference framework for regional democracy"- HV DULV PLGJRPHELV VDHU7R VLVWHPD� SULQFLSHELV�

QRUPDWLYHELV� ZHVHELVD GD VWDQGDUWHELV NUHEXOL� VDHU7R VTHPD �P7DUJPQHOLV 6HQL6YQD).



³HYURSLV VDE:RV &DU&R PL7L7HEHEV UHJLRQXOL GHPRNUDWLLVD7YLV´ DU DTYV

VDYDOGHEXOR =DOD� PLX[HGDYDG DPLVD� LJL DULV DUDRILFLDOXUL HTYLYDOHQWL GD

DXFLOHEHOL GDPDWHED DGJLOREULYL 7YL7PPDU7YHOREHELV HYURSXOL
TDUWLLVD7YLV� PDV DTYV XGLGHVL VLPEROXUL 5LUHEXOHED� UDGJDQ PDV6L

JDPR[DWXOL VWDQGDUWHEL GDDPWNLFD XWUH[WLV PLQLVWU7D NRQIHUHQFLDP�
NRQJUHVPD� VDSDUODPHQWR DVDPEOHDP� HYURJDHU7LDQHELV UHJLRQHELV NRPLWHWPD GD�

XIUR IDU7RG� UHJLRQXOPD VD]RJDGRHEDP GD PLVPD =LUL7DGPD DVRFLDFLHEPD�
VDYDOGHEXORELV PL5PD� HV GRNXPHQWL XQGD &DL7YDORV VZRUL PLPDU7XOHEL7

JDGDGJPXO QDELMDG� 7XPFD5D P7DYDU PL]QDG U&HED UHJLRQXOL GHPRNUDWLLV

TDUWLLV PL5HED�

VDNX7DUL UHJLRQXOL PUDYDOIHURYQHELV 6HQDU&XQHELVDV� 7L7RHXO TYH\DQDV

6HX=OLD JDPRL\HQRV SULQFLSHEL� NRQFHIFLHEL GD 6WUL[HEL &DU&R PL7L7HEHELV �

7DYLGDQ GD �� SXQTWLGDQ� URPHOVDF PLL&QHYV \YHOD]H 6HIDIHULVDG GD \YHOD]H
UHOHYDQWXUDG LPLVD7YLV� URP 6HTPQDV UHJLRQXOL LQVWLWXFLXUL SUDTWLND GD�
DPJYDUDG� JDQDYL7DURV PPDU7YHORELV [DULV[L PLVLYH PRVD[OHRELV VDVDUJHEORG�

HV WHTVWL =DOLDQ PRTQLOLD� JY7DYD]REV DOWHUQDWLYD7D DU&HYDQV GD UHJLRQXOL
YDULDQWHELV IDU7R VSHTWUV� DPGHQDG� LJL 6HVD=OHEHOLD JDPRL\HQRQ

IHGHUDFLXOPD� UHJLRQHEDG GD\RILOPD DQ� XEUDORG� GHFHQWUDOL]HEXOPD

VD[HOPZLIRHEPDF�

7XPFD� 7X PDV JDPRL\HQHEHQ VDQGR J]L7� 6HLQDU&XQHEHQ LP JDJHEDV� UDF PLVL

6HPX6DYHELVDV &DLGR� &DU&R PL7L7HEHEL XQGD GDLQHUJRV \YHOJDQ� PLVL XP7DYUHVL

SULQFLSHELV VDIX=YHO]H� URJRUF HV GDGJHQLOLD WHTVW6L UHJLRQXOL
GHPRNUDWLLV 7L7RHXO GRQHV7DQ PLPDU7HEL7� NHU=RG� DU 6HDIHU[HEHQ

GHPRNUDWLXO OHJLWLPXUREDV� VDNPDULV DYWRQRPLXUREDV� TPHGHELV UHDOXU

SRWHQFLDOV� D5LDUHEDV VD[HOPZLIRV P[ULGDQ GD SDWLYFHPXO VWDWXVV LVHYH�

URJRUF PRTDODTH7D &DU7XOREDV�

LPLVD7YLV� URP F[RYUHED6L JDQD[RUFLHORQ GD JDL7YDOLVZLQRQ HV &DU&R

PL7L7HEHEL� JDD=OLHURQ GD VLFRF[OLVXQDULDQL JD[DGRQ� JDYOHQD GD =DODXIOHED
PLDQL:RQ� [D]L JDXVYDQ PLVL 6LQDDUVLV UHOHYDQWXUREDV� UDF PLVD5HEL XQGD L\RV

\YHOD VD[HOPZLIRVD7YLV GD� DPDYH GURV� VDVDUJHEOR UHJLRQHELVD7YLV�

NRQJUHVPD JDGDZ\YLWD� URP LJL ZDUPRHGJLQD F[DGL� PDUWLYL� SXQTWHEDG
GD\RILOL WHTVWLV VD[L7� DPJYDUL IRUPD JDDPDUWLYHEGD PLV JDPR\HQHEDV�

WHTVWV 7DQ HU7YLV JDQPDUWHEL7L NRPHQWDUHEL V[YDGDV[YD PRQDNYH7]H� UD7D

XIUR F[DGL JD[GHV ă UDPGHQDGDF HV 6HVD=OHEHOLD ă LP LGHHELV DUVL� UDF
VDIX=YODG XGHYV UHJLRQXOL PRZ\RELV PDPR=UDYHEHO =DODVD GD SRWHQFLDOV�



NRQJUHVLV VXUYLOLD� URP DP WHTVWPD 67DDJRQRV LV DGDPLDQHEL� YLVL
PRYDOHREDFDD UHJLRQXOL RUJDQRHELV [HOP=5YDQHORED GD PDU7YD DP� ���H

VDXNXQH6L �PVJDYVDG LP UROLVD� URPHOLF DGJLOREULYL 7YL7PPDU7YHOREHELV

HYURSXOPD TDUWLDP 6HDVUXOD GD NYODY DVUXOHEV�� HV VDXNXQH [RP PHWV
PRL7[RYV GHPRNUDWLLVD GD PPDU7YHORELV [DULV[LV 7YDOVD]ULVL7�

NRQJUHVL DVHYH LPHGRYQHEV� URP LP TYH\QHE6L� VDGDF UHJLRQXOL [HOLVXIOHELV

UJROL MHU NLGHY DU DUVHEREV� HV WHTVWL JDD&HQV ³UHJLRQXO VXUYLOV´� URP
6HTPQDQ DPJYDUL 6XDOHGXUL VWUXTWXUD� UDVDF PRDTYV =DODXIOHED� [ROR

PRTDODTHHEV DD[ORHEV HU7PDQH77DQ�

QHELVPLHU 6HP7[YHYD6L� PDGORED PLQLVWU7D NRPLWHWV� VDSDUODPHQWR DVDPEOHDV�

NRQJUHVVD GD & 5�V� URPOHEPDF 7DYLDQ7L PRQGRPHEL7D GD =DOLV[PHYL7 [HOL

6HXZ\YHV DP GRNXPHQWLV ă HYURSLV VDE:RV D[DOL LQVWUXPHQWLV ă 6HTPQDV�

D[DOL� XIUR GHPRNUDWLXOL� PRTDODTHHE]H RULHQWLUHEXOL PVRIOLRVD7YLV�

KHUYLJ YDQ VWDD

UHJLRQHELV SDODWLV NRQJUHVLV SUH]RGHQWLR

���� ZOLV LDQYDUL
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A. 6HVDYDOL6HVDYDOL6HVDYDOL6HVDYDOL

HYURSLV VDE:RV P7DYDU PL]QHEV 6RULVDD DGJLOREULYL GD UHJLRQXOL

GHPRNUDWLLV JD=OLHUHED GD DGDPLDQLV XIOHED7D SDWLYLVFHPLV GDFYD� UDPGHQDGDF
GHPRNUDWLLV VD7DQDGR IXQTFLRQLUHED DULV HYURSD6L P6YLGRELVD GD

VWDELOXURELV VDIX=YHOL�

DGJLOREULYL GD UHJLRQXOL RUJDQRHEL DVHYH DGDVWXUHEHQ LP IDTWV� URP

PUDYDOIHURYQHELV IRQ]H� GHPRNUDWLLV =LUL7DGL SULQFLSHEL GD VD]RJDGRHELV
PRQDZLOHRED PDU7YLV SURFHV6L YL7DUGHED XNH7 VDF[RYUHEHO JDUHPR6L�

DGJLOREULYL GD UHJLRQXOL GHPRNUDWLLV HYURSXOL NRPLWHWLV PX6DRED �& 5�

GD HYURSLV VDE:RV DGJLOREULYL GD UHJLRQXOL RUJDQRHELV NRQJUHVL D&YHQHEHQ
ZHYUL VD[HOPZLIRHELV �PLX[HGDYDG PD7L 6LGD VWUXTWXULVD� X]UXQYHO\RIDV
&DU&R PL7L7HEHEL7� UD7D GDH[PDURV PD7 LQVWLWXFLRQDOXU JDQYL7DUHEDV�

HYURSLV VDE:R URP GDLQWHUHVHEXOLD UHJLRQHEVD GD UHJLRQDOL]DFLD6L�
SLUYHODG JDPRYOLQGD NRQIHUHQFLD]H ³UHJLRQDOL]DFLD HYURSD6L� JDQYL7DUHED GD

SHUVSHTWLYD´� URPHOLF ���� ZOLV LYQLV6L� -HQHYD6L &DDWDUD HYURSLV

DGJLOREULYL GD UHJLRQXOL RUJDQRHELV PXGPLYPRTPHGPD NRQIHUHQFLDP�
6YHLFDULLV NRQIHGHUDFLLVD GD -HQHYLV ROTLV PRZYHYL7�

UHNRPHQGDFLD6L ���������� HYURSLV VDE:RV VDSDUODPHQWR DVDPEOHDP JDPR[DWD

7DYLVL VUXOL P[DUGD:HUD NRQJUHVLV ���� ZOLV UHJLRQXOL
7YL7PPDU7YHOREHELV HYURSXOL TDUWLLV SURHTWLV PLPDU7� LJL L=OHYD

UHNRPHQGDFLDV� URP PLQLVWU7D NRPLWHWL &DH:LGRV TDUWLLV SURHTWL7

X]UXQYHO\RILO 6HVD=OHEOREDV� &DU7RV VDSDUODPHQWR DVDPEOHD GD HYURSLV

DGJLOREULYL GD UHJLRQXOL RUJDQRHELV NRQJUHVL VDPX6DR6L� URPOLV
6HVUXOHEDF GDHNLVUHED HTVSHUW7D VDP7DYURER7D6RULVR NRPLWHWV GD

GDDVUXORV� GD[YHZRV WHTVWL PDQDP� VDQDP PLL5HEHQ GD 5LD LTQHED

[HOPRZHUHELVD7YLV�

DGJLOREULY GD UHJLRQXO P7DYUREHE]H SDVX[LVPJHEHO PLQLVWU7D NRQIHUHQFLLV

PH��� V[GRPD]H� URPHOLF &DWDUGD ���� ZHOV ILQH76L� PLQLVWUHEPD V7[RYHV
PLQLVWU7D NRPLWHWV� & 5�7YLV PLHFD XIOHEDPRVLOHED� UD7D PDV PRHP]DGHELQD
V[YDGDV[YD WLSLV VDPDU7OHEULY GRNXPHQW7D SURHTWHEL LP VD[HOP=5YDQHOR

SULQFLS7D JD7YDOLVZLQHEL7� URPOHELF NRQIHUHQFLD]H 6HLPX6DYHV GD 6HTPQHV

DGJLOREULYL 7YL7PPDU7YHOREHELV 6HVD[HE HYURSLV TDUWLLV PL[HGYL7
�PRJYLDQHEL7 PD7 PRL[VHQLHEHQ ³KHOVLQNLV SULQFLSHELV´ VD[HOL7��



PLQLVWU7D NRPLWHWLV UHNRPHQGDFLD 5HF�������� ZHYUL VD[HOPZLIRHELVDGPL
DGJLOREULY GD UHJLRQXO RUJDQR7D PRTPHGHELV IDUJOHELV UHIRUPLUHELV GD�DQ

VWUXTWXLUHELV SURFHVHELV 6HVD[HE DGJHQV P7HO ULJ PL7L7HEHEV DPJYDUL

RUJDQRHELV GDDUVHELV DQ 6HFYODV7DQ GDNDY6LUHEL7� QHELVPLHUL UHIRUPD XQGD
HIX=QHERGHV HIHTWLDQ� JDP:YLUYDOH� SDVX[LVPJHEOREL7 VDYVH GD

ZDUPRPDGJHQOREL7 LQVWLWXFLRQDOXU GLDORJV� LQIRUPDFLLV VDMDUR
[HOPLVDZYGRPRED DXFLOHEHOLD GD GLDORJLV 6HGHJHEL XQGD JD[GHV VDMDUR� UDF

6HL=OHED PDOH� 7X LQVWLWXFLRQDOXUL GLDORJL XQGD L\RV ZDUPRPDGJHQOREL7L�
PDV]H PRQDZLOHRELVD7YLV XQGD PRLZYLRQ DGJLOREULYL GD UHJLRQXOL RUJDQRHELV

ZDUPRPDGJHQOHEL \YHOD VDIH[XULGDQ� YLVDF NL 6HL=OHED OHJLWLPXUL LQWHUHVL

KTRQGHV DP VDNL7[HE6L� PLX[HGDYDG PLVL SROLWLNXUL 6H[HGXOHEHELVD� GDERORV�
DUVHEL7L PQL6YQHORED DTYV� URP \YHOD UHOHYDQWXUL LQIRUPDFLD GURXODG L\RV

[HOPLVDZYGRPL \YHOD PRQDZLOLVD7YLV� F[DGDG JDZHULOL SURFHGXUHELV

PH6YHREL7� UD7D 6HGHJL� URJRUF PLQLPXP� JDL7YDOLVZLQRQ �7X VDYDOGHEXOR DU

JD[GHED� VDERORR JDGDZ\YHWLOHELV PL5HELV SURFHV6L� DJUH7YH LPLVD7YLV� URP
LQVWLWXFLXUL GLDORJL L\RV PDU7ODF DUVHEL7L GD PQL6YQHORYDQL GD DU
JDVFGHV PLV P7DYDU DUVV SDUDOHOXUL SURFHVHELV JDPR�

DGJLOREULY GD UHJLRQXO P7DYUREHE]H SDVX[LVPJHEHO PLQLVWU7D NRQIHUHQFLLV
PH��� V[GRPD]H� URPHOLF EXGDSH6W6L JDLPDU7D� PLQLVWUHEPD PRXZRGHV & 5�V�

ZDUPRHGJLQD GHWDOXUL DQJDUL6L PLPGLQDUH PRYOHQHELV� VLD[OHHELVD GD LP

VDNL7[HELV 6HVD[HE� URPOHELF XQGD JDQL[LORQ NRQIHUHQFLLV PH��� V[GRPD]H
�YDOHQVLD6L�� UDPGHQDGDF JDGDZ\YHWLOLD� URP YDOHQVLLV NRQIHUHQFLD]H

³JDQL[LODYHQ UHJLRQXOL 7YL7PPDU7YHOREHELV VDNL7[V GD LP VDPX6DRV� UDF

PRPDYDO6LD &DVDWDUHEHOL DP VIHUR6L GD URPHOVDF PRPDYDO VHVLD]H

GDXEUXQGHELDQ >XWUH[W6L� ���� ZHOV@� \RYHOLYH ]HPR7TPXOLV PL]DQLD�
VD7DQDGR GD GDPVD[XUHEXOL \XUDG5HELV PLS\URED GHPRNUDWLXOL VD]RJDGRHELV

DP PQL6YQHORYDQL DVSHTWLVDNHQ�´

DPDYH GURV� ���� ZHOV� NRQJUHVL� NYODY DJU=HOHEGD UD PX6DREDV LP
VDNL7[HE]H� UD]HF UHJLRQXOL 7YL7PPDU7YHOREHELV 6HVD[HE TDUWLLV

6HPX6DYHELVDV ������� 6HPRYLGD ZLQDGDGHEL7� URP 6HHGJLQD7 HYURSLV UHJLRQXOL

GHPRNUDWLLV TDUWLD� URPHOLF GDHU7YLV UHNRPHQGDFLDV ����������

���� ZHOV & 5�P� PX6DREGD UD LP PL7L7HEHE]H� URPOHELF PLL5R YDOHQVLD6L�

���� ZHOV� 6HV7DYD]D HYURSLV VDE:RV PLQLVWU7D NRPLWHWV� URP 6HXGJHERGD
NRQJUHV7DQ HU7DG PX6DREDV ³&DU&R PL7L7HEHE]H´�

HV GRNXPHQWL DULV PLQLVWU7D GD NRQJUHVLV PL5HEXO JDGDZ\YHWLOHED7D

NRPSLODFLD GD VLQ7H]L� LJL DULV DPRVDYDOL ZHUWLOL QHELVPLHUL
P7DYURELVD7YLV� URPHOVDF VXUV GDLZ\RV UHJLRQDOL]DFLLV SURFHVL DQ

&DDWDURV DUVHEXOL DGJLOREULYL GD UHJLRQXOL VWUXTWXUHELV UHIRUPD�



³&DU&R PL7L7HEHEL´ 6HLPX6DYD & 5�P� P7DYUREHELV� NRQJUHVLVD GD VDHU7D6RULVR
DUDVDP7DYURER RUJDQL]DFLHELV ZDUPRPDGJHQHO7D GD[PDUHEL7� PLVL GDQL6QXOHEDD

DVHYH HYURSXOL DGJLOREULYL 7YL7PPDU7YHOREHELV TDUWLLV PH��� PX[OLV

IDUJOHELV JDIDU7RHED� UD7D GDH[PDURV P7DYUREHEV� 6HLQDU&XQRQ UDF 6HL=OHED
VDXNH7HVR EDODQVL =DODXIOHELVD GD SDVX[LVPJHEOREHELV SURSRUFLXOL

JDQDZLOHELVDV P7DYURELV V[YDGDV[YD UJROV 6RULV�

³&DU&R PL7L7H7HEPD DVHYH XQGD JDXVYDV [D]L VXEVLGLDUXO SULQFLSV
�
VRFLDOXUL GD WHULWRULXOL P7OLDQRELV SULQFLSV� GD VROLGDURELV

DXFLOHEOREDV VXYHUHQXOL �DQ ³IHGHUDOXUL´� VD[HOPZLIRV NRPSRQHQWHEV

6RULV �

LV DVHYH DTFHYV \XUDG5HEDV ă V[YDGDV[YD [DULV[L7� TYH\QLVGD PL[HGYL7 ă

NRQFHIFLLV ³UHJLRQXOL LQWHUHVHELV´ JD&HQDV� URPHOLF PRLFDYV UHJLRQXOL

DTWLYRELV LVH7 VHTWRUHEV� URJRULFDD NXOWXUD GD VZDYOHED� VRFLDOXUL
GDFYD GD MDQPU7HORELV GDFYD� EDODQVLUHEXOL� PGJUDGL JDQYL7DUHED� EXQHELV
GDFYD 7X ELRPUDYDOIHURYQHELV GDFYD GD HNRQRPLNXUL SROLWLND�

\YHOD DP SULQFLSLV NRPELQDFLD GD ³VLFRF[OLV ZHVHEL´ VD[HOPZLIR6L D\DOLEHEV
GHPRNUDWLLV SULQFLSHELV DUVV�

UDF 6HH[HED UHJLRQXOL HU7HXOHELV VD7D7ELUR RUJDQRHEV GD� 6HVDEDPLVDG�
GHPRNUDWLLV JDPR[DWXOHEDV� XSLUDWHVRED HQL:HED SLUGDSLU DU&HYQHEV IDUXOL

NHQ:LV\UR7� 7XPFD� ZHYUHELV GDQL6YQLV V[YD VD6XDOHEHEL DU XQGD JDPRLULF[RV

�PDJDOL7DG� UHJLRQXOL HU7HXOLV ZDUPRPDGJHQHOL RUJDQRHELV ZHYU7D

DUDSLUGDSLUL DU&HYQHEL��

* VXEVLGLDURELV SULQFLSL 6HPR5HEXOLD LPLV X]UXQYHOVD\RIDG� URP JDGDZ\YHWLOHEHEL PLL5HERGHV

PRTDODTHHE7DQ UDF 6HL=OHED PLD[ORHEXODG� DQX XPD5OHV VDIH[XU]H JDQ[RUFLHOHEXOL TPHGHEHEL L\RV
JDPDU7OHEXOL HURYQXO� DGJLOREULY GD UHJLRQXO GRQH]H [HOPLVDZYGRPL 6HVD=OHEOREHELV

7YDOVD]ULVL7� SULQFLSL 6HPRL5HV LPLVD7YLV� URP LV DGJLOHEL� VDGDF JDGDZ\YHWLOHEHEV L5HEHQ�

GDXD[ORYRQ PRTDODTHHEV GD =DODXIOHELV FHQWUL DU D5PR&QGHV ]HGPHWDG GD6RUHEXOL� VXEVLGLDURELV

SULQFLSV DUD DTYV JDYOHQD =DODXIOHELV UHDOXU DUVHERED]H� PDJUDP 6HVD=OHEHOV [GLV LPLV JDQVD]5YUDV�

6HL=OHED 7X DUD DUVHEXOL =DODXIOHELV JDPR\HQHED� HV SULQFLSL PRTPHGHEV P[RORG PD6LQ� URFD DULDQ
XU7LHU7GDSLULVSLUHEXOL =DODXIOHEHEL�
� WHULWRULXOL P7OLDQRELV SULQFLSL 6HL=OHED JDQLVD]5YURV URJRUF PRTDODTH7D 6RULV 7DQDVZRURELV

SULQFLSL� PLX[HGDYDG LPLVD� VDG F[RYUREHQ LVLQL� WHULWRULXOL P7OLDQRELV PL]DQLD PRTDODTHHELVD7YLV
7DQDEDUL SLUREHELV X]UXQYHO\RID VDMDUR VDPVD[XUHELV [HOPLVDZYGRPRELVDV� DVHYH VDXNH7HVR SLUREHELV

X]UXQYHO\RID NRQNXUHQFLLV� GDEDODQVHELV� PGJUDGL JDQYL7DUHELVD GD VLFRF[OLV [DULV[LV JDXPMREHVHELV

7YDOVD]ULVL7 P7HOL TYH\QLV PDV6WDEL7� JDQVDNX7UHEL7� JHRJUDILXOL GD GHPRJUDILXOL JDUHPRHEHELV
PUDYDOIHURYQHELV 7YDOVD]ULVL7�

HU7HXOHEPD �IHGHUDOXUPD 7X UHJLRQXOPD� 6HL=OHED JDPRL\HQRQ 7DYLDQ7L =DODXIOHED GDPRXNLGHEODG

GD� 7HRULXODG� DU DJRQ SDVX[L XIUR PD5DOL DQ IHGHUDOXUL [HOLVXIOHELV DQ V[YD 6HPDGJHQHOL
RUJDQRV ZLQD6H LPD]H� 7X URJRU DNH7HEV DPDV� 7XPFD� 6HPDGJHQHOL HU7HXOHELV DYWRQRPLD SDVX[LVPJHEHOLD

VD[HOPZLIRV VWUXTWXUD]H� DPGHQDG� \YHOD RUJDQRP XQGD JDPRL&LQRV ³IHGHUDOXUL´ HU7JXOHED GD

7DYLDQ7L =DODXIOHELV JDPR\HQHELVDV DQ SDVX[LVPJHEOREHELV 6HVUXOHELVDV� 7DYL 6HLNDYRV LVH7L

QDELMHELVDJDQ� UDF VDIU7[HV 6HXTPQLV P7OLDQ VWUXTWXUXO EDODQVV GD ]LDQV PLD\HQHEV V[YD 6HPDGJHQHO

HU7HXOHEV�



B. &DU&R PL7L7HEHELV&DU&R PL7L7HEHELV&DU&R PL7L7HEHELV&DU&R PL7L7HEHELV����LV VWUXTWXUD GD 6LQDDUVLLV VWUXTWXUD GD 6LQDDUVLLV VWUXTWXUD GD 6LQDDUVLLV VWUXTWXUD GD 6LQDDUVL

�� UHJLRQXOL�� UHJLRQXOL�� UHJLRQXOL�� UHJLRQXOL PRZ\REDPRZ\REDPRZ\REDPRZ\RED

��� UHJLRQXOL VWUXTWXUD

�� UHJLRQXOL RUJDQR DULV WHULWRULXOL RUJDQR FHQWUDOXU P7DYUREDVD

GD DGJLOREULY RUJDQRHEV 6RULV� DXFLOHEHOL DU DULV� URP DUVHEREGHV
LHUDUTLXOL GDPRNLGHEXOHED UHJLRQXO GD DGJLOREULY RUJDQRHEV 6RULV�

�� LT� VDGDF DUVHEREV UHJLRQXOL RUJDQR� UHJLRQXO 7YL7PPDU7YHOREDV
VD7DQDGRG XQGD FQREGHV DGJLOREULYL NDQRQPGHEORED GD�DQ NRQVWLWXFLD�

��� NRPSHWHQFLHEL

�� UHJLRQXOL 7YL7PPDU7YHORED JDQVD]5YUDYV VDPDU7OHEULY NRPSHWHQFLDV GD
UHJLRQXOL RUJDQRLV 6HVD=OHEOREDV �NRQVWLWXFLLVD GD NDQRQPGHEORELV

IDUJOHE6L�� DUHJXOLURV GD PDU7RV VDMDUR VDTPHHELV QDZLOL PLVL

SDVX[LVPJHEORELV TYH6� UHJLRQLV PRVD[OHRELV LQWHUHVHELGDQ JDPRPGLQDUH
GD VXEVLGLDURELV SULQFLSLV 6HVDEDPLVDG�

�� UHJLRQXOL NRPSHWHQFLD XQGD JDQLVD]5YURV NRQVWLWXFLL7� UHJLRQLV
ZHVGHEL7 DQ HURYQXLOL NDQRQPGHEOREL7� UHJLRQXO RUJDQRHEV�

NDQRQPGHEORELV GD�DQ NRQVWLWXFLLV IDUJOHE6L XQGD KTRQGH7 VUXOL

GLVNUHFLD� JDQD[RUYLHORQ 7DYLDQ7L LQLFLDWLYHEL QHELVPLHU VDNL7[7DQ

GDNDY6LUHEL7� URPOHELF DU VFGHED PD7L NRPSHWHQFLLV IDUJOHEV DQ DU
HYDOHED URPHOLPH V[YD [HOLVXIOHEDV� UHJLRQXOL NRPSHWHQFLLV

UHJXOLUHED GD IDUJOHELV JDQVD]5YUD XQGD GDHIX=QRV NRQVWLWXFLDV

GD�DQ NDQRQPGHEOREDV�

�� UHJLRQXO RUJDQRHEV XQGD KTRQGH7 JDGDZ\YHWLOHELV PL5HELVD GD

DGPLQLVWUDFLXOL =DODXIOHED LP VIHURHE6L� URPOHELF PD7L

NRPSHWHQFLLV IDUJOHE6LD� HV =DODXIOHED XQGD D=OHYGHV PD7 QHEDV�
GDQHUJLRQ GD JDQD[RUFLHORQ UHJLRQLVD7YLV VSHFLILNXUL SROLWLND�

JDGDZ\YHWLOHELV PL5HELV =DODXIOHED 6HL=OHED PRLFDYGHV VDNDQRQPGHEOR

=DODXIOHEDVDF�

�� JDQVDNX7UHEXOL PL]QHELVD7YLV� NDQRQPGHEORELV IDUJOHE6L� V[YD VDMDUR

[HOLVXIOHEHEPD UHJLRQXO RUJDQRHEV 6HL=OHED GDDNLVURQ NRPSHWHQFLHEL�

�� URFD =DODXIOHED GHOHJLUHEXOLD UHJLRQXO RUJDQRHE]H� PD7 XQGD

GDHU7R7 QHED� URP JDPRL\HQRQ LV UHJLRQXO SLUREHE]H DGDSWLUHEL7�

NRQVWLWXFLL7 GD�DQ NDQRQPGHEOREL7 GDGJHQLO IDUJOHE6L�



�� UHJLRQXOL RUJDQRHEL XQGD DJHEGQHQ SDVX[V UHJLRQXOL NXOWXULV

JDQYL7DUHED]H� UHJLRQLV NXOWXUXOL PHPNYLGUHRELV GDFYDVD GD

JDXPMREHVHED]H� PD7 6RULV� UHJLRQLV HQLV�

�� UHJLRQLV HNRQRPLNXUL JDQYL7DUHED XQGD 6HDGJHQGHV UHJLRQXOL
SDVX[LVPJHEOREHELV PQL6YQHORYDQ DVSHTWV� URPHOLF XQGD JDQ[RUFLHOGHV

UHJLRQLV HNRQRPLNXU RSHUDWRUHE7DQ SDUWQLRUREL7�

��� UHJLRQXOL RUJDQRHEL XQGD GDH[PDUQRQ JDQD7OHELVD GD VDVZDYOR

VD6XDOHEHELV PRUJHEDV GDVDTPHELV PR7[RYQHE]H UHJLRQ6L�

��� UHJLRQXOL RUJDQRHELV VDTPLDQRED7D DUHDO6L XQGD L\RV VRFLDOXUL

NH7LOG5HRED GD VD]RJDGRHEULYL MDQGDFYD� LV XQGD L\RV SDVX[LVPJHEHOL

DVHYH VRFLDOXUL LQWHJUDFLLV JDXPMREHVHED]H UHJLRQ6L�

��� WHULWRULLV EDODQVLUHEXOL JDQYL7DUHED XQGD 6HDGJHQGHV UHJLRQXOL

RUJDQRV QHELVPLHUL TPHGHELV XP7DYUHV PL]DQV� TPHGHELV� URPHOLF

JDYOHQDV D[GHQV UHJLRQLV WHULWRULXO RUJDQL]DFLD]H�

��� UHJLRQXOL [HOLVXIOHEHEL SDVX[V XQGD DJHEGQHQ EXQHEULYL UHVXUVHELVD

GD ELRPUDYDOIHURYQHELV GDFYDVD GD JDXPMREHVHED]H GD X]UXQYHO\RIGQHQ
UHJLRQLV PGJUDG JDQYL7DUHEDV� DP NX7[L7 DGJLOREULYL� HURYQXOL�

HYURSXOL GD VDHU7D6RULVR SROLWLNLV JD7YDOLVZLQHEL7�

��� XU7LHU7REHEL P7DYURELV V[YD UJROHE7DQ

��� UHJLRQXO RUJDQRHEVD GD V[YD HURYQXO WHULWRULXO RUJDQRHEV 6RULV

XU7LHU7REHEL XQGD LPDU7HERGHV UHJLRQXOL 7YL7PPDU7YHORELV

SULQFLSHEL7� URPOHELF GDGJHQLOLD DP GRNXPHQWL7 GD DGJLOREULYL
7YL7PPDU7YHOREHELV SULQFLSHEL7� URPOHELF GDGJHQLOLD HYURSLV

DGJLOREULYL 7YL7PPDU7YHOREHELV TDUWLL7� DVHYH VXEVLGLDURELV

SULQFLSL7�

��� UHJLRQXO RUJDQRHEV GD V[YD HURYQXO WHULWRULXO RUJDQRHEV�

NDQRQPGHEORELV IDUJOHE6L� 6HX=OLD7 JDQVD]5YURQ PD7L RUP[ULYL
XU7LHU7RED� DVHYH 6HX=OLD7 L7DQDP6URPORQ HU7PDQH76L�

��� UHJLRQXO RUJDQRHEV 6HX=OLD7 DGJLOREULY RUJDQRHE7DQ 7DQDP6URPORED

VDHU7R LQWHUHVLV PL]QHELV PLVD5ZHYDG GD PRTDODTH7D VD:LURHEHELV
GDVDNPD\RILOHEODG�



��� DGJLOREULY RUJDQRHE7DQ GURXODG GD VD7DQDGRG� UDPGHQDGDF HV
6HVD=OHEHOLD XQGD JDLDURQ NRQVXOWDFLHEL GDJHJPYLVD GD

JDGDZ\YHWLOHELV PL5HELV SURFHV7DQ GDNDY6LUHEL7� \YHOD LP VDNL7[]H�

UDF SLUGDSLU 6HH[HED7 PD7�

����� &DU7XORED JDGDZ\YHWLOHELV PL5HELV SURFHV6L

��� UHJLRQXO RUJDQRHEV XQGD KTRQGH7 XIOHED �URJRUF HV D5ZHULOLD
TYHPR7� ��� GD ��� SXQTWHE6L�� PRQDZLOHRED PLL5RQ VD[HOPZLIRV

JDGDZ\YHWLOHEHELV PL5HELV SURFHV6L� UDF JDYOHQDV D[GHQV PD7

NRPSHWHQFLD]H GD DUVHEL7 LQWHUHVHE]H DQ UHJLRQXOL 7YL7PPDU7YHORELV
IDUJOHE]H�

��� HV &DU7XORED X]UXQYHO\RILOL XQGD L\RV JDGDZ\YHWLOHELV PLP5HE

RUJDQRHE6L ZDUPRPDGJHQOREL7 GD�DQ NRQVXOWDFLHEL7D GD GLVNXVLHEL7
VD[HOPZLIRVD GD UHJLRQXO RUJDQRHEV 6RULV� VDGDF HV VD:LURD�
PRQDZLOHRED DVHYH X]UXQYHO\RILOL XQGD L\RV NRQVXOWDFLHEL7D GD

GLVNXVLHEL7 VD[HOPZLIRV [HOLVXIOHEDVD GD UHJLRQXOL RUJDQRHELV

RUJDQR7D ZDUPRPDGJHQOHEV 6RULV�

��� UDPGHQDGDF DPLV VD6XDOHEDV L=OHYD NRQVWLWXFLD GD�DQ NDQRQPGHEORED�

VD:LURD UHJLRQXO RUJDQRHE7DQ GD�DQ PD7 ZDUPRPDGJHQHO RUJDQRHE7DQ
NRQVXOWDFLHEL �VD7DQDGR RUJDQRHELV GD�DQ SURFHGXUHELV PH6YHREL7�

VD[HOPZLIRV LP VDHU7D6RULVR PRODSDUDNHEHELVD GD 6H7DQ[PHEHELV

GDQHUJYDV7DQ GDNDY6LUHEL7� URPOHELF 6HH[HED PD7 NRPSHWHQFLDVD DQ

UHJLRQXOL 7YL7PPDU7YHOREHELV IDUJOHEV�

����� ]HGDP[HGYHORED GD &DQDFYOHED

��� VD[HOPZLIRV FHQWUDOXUL [HOLVXIOHELV P[ULGDQ QHELVPLHUL
]HGDP[HGYHORELV PL]DQLD� PD7L NDQRQPGHEOREDV7DQ 6HVDEDPLVRELV

X]UXQYHO\RID� 7XPFD� GHOHJLUHEXOL =DODXIOHELV ]HGDP[HGYHORED

DVHYH 6HL=OHED PRLFDYGHV PR]DQ6HZRQLORELV 6HIDVHEDV�

��� UHJLRQXO RUJDQR7D DGPLQLVWUDFLXOL ]HGDP[HGYHORED 6HL=OHED

JDQ[RUFLHOGHV P[RORG NRQVWLWXFLXUL GD VDNDQRQPGHEOR GHEXOHEHEL7
GDGJHQLO 6HP7[YHYHE6L GD PD7 6HVDEDPLVDG JDZHULOL SURFHGXUHEL7�
DPJYDUL ]HGDP[HGYHORED XQGD JDQ[RUFLHOGHV H[ SRVW IDFWR GD

QHELVPLHUL 5RQLV=LHED L\RV SURSRUFLXOL LP LQWHUHVLV� URPHOVDF LJL

HPVD[XUHED�



��� HURYQXOL DQ IHGHUDOXUL [HOLVXIOHELV GURHEL7L &DQDFYOHELV
XIOHEDPRVLOHED� URP LPRTPHGRV UHJLRQXOL RUJDQRHELV PDJLYUDG�

6HL=OHED JDPR\HQHEXOL L\RV P[RORG JDPRQDNOLV 6HP7[YHYHE6L GD

P[RORG NRQVWLWXFLL7 DQ NDQRQPGHEOREL7 JD7YDOLVZLQHEXO
6HP7[YHYHE6L� HV XIOHEDPRVLOHED XQGD 6HPRLIDUJORV P[RORG

JDQVDNX7UHEXOL 6HP7[YHYHEL7� URFD UHJLRQXOPD RUJDQRHEPD VHULR]XODG
YHU JDPRL\HQHV PD7]H GDNLVUHEXOL NRPSHWHQFLD� DPDV7DQ� LJL XQGD

JDPRL\HQHERGHV SURSRUFLXORELV SULQFLSLV GDFYL7 LP LQWHUHVHELV
6HVDEDPLVDG� URPHO7D GDVDFDYDGDF DULV JDPL]QXOL�

��� &DQDFYOHELV 5RQLV=LHELV JDQ[RUFLHOHEL7 PL5HEXOL JDGDZ\YHWLOHELV
PL5HELV XIOHEDPRVLOHED XQGD GDHNLVURV LP SHUVRQDOV� URPHOLF

P[RORG GD P[RORG UHJLRQXOL RUJDQRHELV LQWHUHVHEL7 PRTPHGHEV�

JDUGD GHOHJLUHEXOL SDVX[LVPJHEOREHELV 6HP7[YHYLVD�

����� ORLDORED� WHULWRULXOL P7OLDQRED GD LQWHJUDFLD

��� UHJLRQXO RUJDQRHEVD GD FHQWUDOXU P7DYUREDV 6RULV XU7LHU7RED XQGD

GDHIX=QRV RUP[ULYL ORLDORELVD GD 7DQDVZRUL 5LUVHELV SULQFLSV GD
LZYHYGHV VD[HOPZLIRV HU7LDQRELV� VXYHUHQLWHWLVD GD WHULWRULXOL

P7OLDQRELV SDWLYLVFHPDV�

��� UHJLRQXOL 7YL7PPDU7YHOREHEL DXFLOHEODG XQGD LFDYGQHQ NDQRQLV

X]HQDHVREDV GD SDWLYV VFHPGQHQ \RYHOL VD[HOPZLIRV WHULWRULXO

RUJDQL]HEDV� LTQHED HV XU7LHU7REHELVDV FHQWUDOXU P7DYUREDVD GD

UHJLRQXO RUJDQRHEV 6RULV� UHJLRQXO RUJDQRHEVD GD V[YD WHULWRULXO
RUJDQRHEV 6RULV 7X UHJLRQXO RUJDQRHEVD GD PRTDODTHHEV 6RULV�

��� UHJLRQXOPD RUJDQRHEPD XQGD PLL5RQ \YHOD VD7DQDGR ]RPD LPLV

X]UXQYHOVD\RIDG� URP VUXODG JDQ[RUFLHOGHV NRQVWLWXFLL7 GD
NDQRQPGHEOREL7 JD7YDOLVZLQHEXOL YDOGHEXOHEHEL�

��� UHJLRQXOL 7YL7PPDU7YHORELV VDTPLDQRED XQGD HPVD[XUHERGHV
FHQWUDOXUL P7DYURELV HNRQRPLNXU GD VRFLDOXU LQWHJULUHEXO

PL]QHEV GD FHQWUDOXUL P7DYURELV 5RQLV=LHEHEV� URPHO7D PL]DQLFDD

NRQNXUHQWXOL VDF[RYUHEHOL SLUREHELVD GD GDEDODQVHEXOL JDQYL7DUHELV
PL5ZHYD P7HOV HURYQXO WHULWRULD]H� UHJLRQXO RUJDQRHEV 6RULV
VROLGDURELV VXOLVNYH7HEL7�



��� UHJLRQXOL 7YL7PPDU7YHOREHELV GDFYD

���UHJLRQXO RUJDQRHEV XQGD L7YDOLVZLQHEGHV NRQVWLWXFLD DQ GDGJHQLOL

NDQRQPGHEORED� UHJLRQHELV DUVHERED� 7X HV GDGJLQGD� JDUDQWLUHEXOLD
NRQVWLWXFLL7 GD�DQ NDQRQPGHEOREL7 GD PLVL JDXTPHED 6HVD=OHEHOLD

P[RORG LPDYH SURFHVLV 6HGHJDG NRQVWLWXFLLV GD�DQ NDQRQPGHEORELV
GDQDU7L7� UL7DF 7DYLV GUR]H GDGJLQGD LJL�

��� UHJLRQXO RUJDQRHEV XQGD KTRQGH7 XIOHED� L7[RYRQ VDPDU7OHEULYL

GD[PDUHED LPLVD7YLV� URP GDLFYDQ 7DYLDQ7L XIOHEDPRVLOHELV 7DYLVXIDOL

JDPR\HQHED GD UHJLRQXOL 7YL7PPDU7YHOREHELV SULQFLSLV SDWLYLVFHPD� UDF
DGJLOREULYL NDQRQPGHEOREL7DD GDGJHQLOL�

��� UHJLRQXOL VD]5YUHEL DU XQGD 6HLFYDORV 6HVDEDPLV UHJLRQ7DQ �HE7DQ�

NRQVXOWDFLLV JDUH6H� ZLQDVZDUL NRQVXOWDFLD 6HL=OHED PRLFDYGHV
UHIHUHQGXPVDF�

�������� UHJLRQXOL RUJDQRHEL GD 6LGD RUJDQL]DFLXOL PRZ\RED �UHJLRQXOLUHJLRQXOL RUJDQRHEL GD 6LGD RUJDQL]DFLXOL PRZ\RED �UHJLRQXOLUHJLRQXOL RUJDQRHEL GD 6LGD RUJDQL]DFLXOL PRZ\RED �UHJLRQXOLUHJLRQXOL RUJDQRHEL GD 6LGD RUJDQL]DFLXOL PRZ\RED �UHJLRQXOL
GHPRNUDWLD�GHPRNUDWLD�GHPRNUDWLD�GHPRNUDWLD�

��� 7YL7PRZ\RED

��� LT� VDGDF NRQVWLWXFLD GD�DQ VD[HOPZLIR NDQRQPGHEORED UHJLRQHEV

DQL:HEV XIOHEDV� 7DYDG JDQVD]5YURQ 7DYLDQ7L 6LGD RUJDQL]DFLXOL

PRZ\RED� VDPDU7OHEULYL DTWHELVD GD 6LGD XZ\HEHELV &D7YOL7� PD7 HV
XIOHED XQGD JDQVD]5YURQ UDF 6HL=OHED IDU7RG�

��� UHJLRQXOL RUJDQRHEL

��� UHJLRQXO RUJDQRHEV XQGD KTRQGH7 ZDUPRPDGJHQORQL7L DVDPEOHD�

D5PDVUXOHEHOL IXQTFLHEL� VDGDF PD7 SLUGDSLU DU DVUXOHEV

ZDUPRPDGJHQOREL7L RUJDQR� XQGD PLHQGRV SLUV DQ RUJDQRV� URPHOLF
SDVX[V DJHEV PDV]H NDQRQPGHEOREL7 JDQVD]5YUXOL SLUREHELVD GD

SURFHGXUHELV 6HVDEDPLVDG� LT� VDGDF D5PDVUXOHEHO RUJDQRV SLUGDSLU

PRVD[OHRED LU&HYV� DU DULV VDYDOGHEXOR� URP LJL DQJDUL6YDOGHEXOL
L\RV ZDUPRPDGJHQOREL7L DVDPEOHLV ZLQD6H� PDJUDP TPHGHEHELVDV
DXFLOHEODG XQGD JDL7YDOLVZLQRV PLVL D]UL�



��� UHJLRQXOL 7YL7PPDU7YHORELV XIOHEDPRVLOHED XQGD JDQD[RUFLHORV
DVDPEOHDP� URPOLV ZHYUHELF DLU&HYD SLUGDSLUL� 7DYLVXIDOL GD IDUXOL

NHQ:LV\ULV J]L7� HV GHEXOHED DUDYL7DU 6HP7[YHYD6L DU XQGD X6OLGHV

[HOV PRTDODTH7D JDHU7LDQHEHELV� UHIHUHQGXPHELV DQ PRTDODTH7D
SLUGDSLUL PRQDZLOHRELV V[YD IRUPHELV JDPR\HQHEDV� URFD DPDV NDQRQL

L7YDOLVZLQHEV�

��� UHJLRQXOL DVDPEOHD XQGD GDNRPSOHTWGHV SLUGDSLUL DU&HYQHELV J]L7�
7DYLVXIDOL GD IDUXOL NHQ:LV\UL7 DQ DUDSLUGDSLUL J]L7 ă

DGJLOREULYL 7YL7PPDU7YHOREHELV DU&HXOL ZDUPRPDGJHQOHEL7�

��� VDPX6DR SLUREHEL

��� DU&HXOL UHJLRQXOL ZDUPRPDGJHQOHELV VDPX6DR SLUREHEL XQGD

X]UXQYHO\RIGHV PD7L IXQTFLHELV 7DYLVXIDO JDQ[RUFLHOHEDV� PD7 XQGD
KTRQGH7 VD7DQDGR ILQDQVXUL DQD]5DXUHED GD�DQ VD7DQDGR ILQDQVXUL
NRPSHQVDFLD LP GDQD[DUMHELV VDQDFYORG� UDPDF 7DYL L&LQD

VDPVD[XUHREULYL PRYDOHREHELV 6HVUXOHELVDV� DVHYH� VDGDF DXFLOHEHOLD�

VUXOL DQ QDZLOREULYL NRPSHQVDFLD 6HPRVDYOHELV GDNDUJYLV VDQDFYORG DQ
URJRUF DQD]5DXUHED 6HVUXOHEXOL VDPX6DRV7YLV GD 6HVDEDPLVL

VRFLDOXUL GDFYD� DVDPEOHLV ZHYUHEV XQGD KTRQGH7 XIOHED� 7DYLVXIODG

JDPR7TYDQ 7DYLDQ7L D]UL DVDPEOHLV 6HNUHEHE]H� QHELVPLHUL IXQTFLD GD
VDTPLDQRED� URPHOLF 6HXVDEDPR &DQV ZDUPRPDGJHQOREL7 VDPVD[XU7DQ� XQGD

JDQLVD]5YURV NDQRQPGHEOREL7�

��� 7X DU&HXOL UHJLRQXOL ZDUPRPDGJHQOHELV ZLQDD5PGHJ GDVD6YHELD
VDQTFLHEL� LVLQL JD7YDOLVZLQHEXOL XQGD L\RV NDQRQPGHEOREL7�

SURSRUFLXOL XQGD L\RV LP LQWHUHVLV PQL6YQHORELV� URPOLV GDFYDVDF

HPVD[XUHED GD HTYHPGHEDUHERGHV VDPDU7OHEULY JDGDVLQMYDV�

XIOHEDPRVLOHELV 6H&HUHED GD JD7DYLVXIOHED 6HL=OHED JD7YDOLVZLQHEXOL
L\RV P[RORG JDPRQDNOLV 6HP7[YHYHE6L�

��� UHJLRQXOL DGPLQLVWUDFLD

��� UHJLRQXO RUJDQRHEV XQGD KTRQGH7 7DYLDQ7L NDSLWDOL� VDNX7DUL

DGPLQLVWUDFLD GD VDNX7DUL SHUVRQDOL�

��� UHJLRQXOPD RUJDQRHEPD GDPRXNLGHEODG XQGD JDQVD]5YURQ 7DYLDQ7L

DGPLQLVWUDFLXOL VLVWHPLVD GD RUJDQRHELV 6LGD VWUXTWXUD�

NDQRQPGHEOREL7 JDQVD]5YUXO &DU&R6L�



��� UHJLRQXOL RUJDQRHELV 7DQDP6URPOHELV VDPX6DR SLUREHEL XQGD
6HHVDEDPHERGHV VDMDUR VDPVD[XULV ]RJDG SULQFLSHEV GD XQGD L\RV LVH7L�

URP L=OHRGHV PD5DONYDOLILFLXUL 7DQDP6URPOHELV GDTLUDYHELV

VD6XDOHEDV� GDPVD[XUHELVD GD NRPSHWHQFLLV VDIX=YHO]H� DP PL]QL7�
VD:LURD WUHQLQJHELV� MLOGRHELV GD NDULHUXOL ]UGLV X]UXQYHO\RID�

��� NDUJL PPDU7YHORED

��� UHJLRQXOPD RUJDQRHEPD XQGD ZDDTH]RQ PRTDODTHHEL� URP PD7 JDPRL\HQRQ

VDMDUR VDTPHHELV PHQHMPHQW6L PRQDZLOHRELV XIOHED� DVHYH PL]QDG

GDLVD[RQ DGPLQLVWUDFLLV GDD[ORHED VD]RJDGRHEDV7DQ�

��� 7YL7PPDU7YHORELV VDTPLDQRED XQGD 6HHVDEDPHERGHV 6HPGHJ SULQFLSHEV�

VDIX=YOLDQL JDGDZ\YHWLOHELV PL5HED GD PL5HEXOL JDGDZ\YHWLOHEHELV

6HIDVHED� DVHYH VZUDIYD PRTQLORELV� 5LDRELV� JDP:YLUYDORELV�
PRQDZLOHRELVD GD VD]RJDGRHELVDGPL DQJDUL6YDOGHEXOHELVDNHQ�

��� VDMDUR PRYDOHREHELV 6HVUXOHED UHJLRQXO GRQH]H XQGD 6HHVDEDPHERGHV

NDUJL DGPLQLVWULUHELVD GD VDMDUR VDPVD[XUHELV NDUJL [DULV[LV
SULQFLSHEV�

�������� GDILQDQVHEDGDILQDQVHEDGDILQDQVHEDGDILQDQVHED

��� UHVXUVHEL

��� UHJLRQXO RUJDQRHEV 7DYLDQ7 JDQNDUJXOHED6L XQGD KTRQGH7
JDQVD]5YUXOL UHVXUVHEL� PD7L NRPSHWHQFLHELVD GD SDVX[LVPJHEOREHELV

6HVDEDPLVDG� UDF VD6XDOHEDV PLVFHP7 PD7� HIHTWLDQDG JDQD[RUFLHORQ

7DYLDQ7L NRPSHWHQFLHEL�

��� UHJLRQXO RUJDQRHEV XQGD 6HH=OR7� 7DYLVXIODG JDQNDUJRQ 7DYLDQ7L

UHVXUVHEL 7DYLDQ7L NRPSHWHQFLHELV JDQ[RUFLHOHELVD7YLV�

��� 7DYLDQ7L NRPSHWHQFLHELV JDQ[RUFLHOHELVDV� UHJLRQXO RUJDQRHEV

6HH=OHED7 GDH\UGQRQ VDNX7DU UHVXUVHEV� URPHO7D JDQNDUJYDF PD7

7DYLVXIODG 6HH=OHED7� HV UHVXUVHEL 6HL=OHED PRLFDYGHV UHJLRQXO
JDGDVD[DGHEV� V[YD 6HPRVDYOHEV UHJLRQXOL RUJDQRHELV JDGDZ\YHWLOHEL7�
VD[HOPZLIR JDGDVD[DGHELV ILTVLUHEXO JDGDVD[DGHEV� VD[HOPZLIRVJDQ

JDPR\RILO DUDPL]QREULY VD[VUHEV NDQRQPGHEORELV 6HVDEDPLVDG�



��� ILQDQVXUL VLVWHPD� UDVDF HP\DUHED UHJLRQXOL RUJDQRHELV7YLV
[HOPLVDZYGRPL UHVXUVHEL� XQGD L\RV VDNPDULVDG GLYHUVLILFLUHEXOL GD

LPJYDUL EXQHELV� URP UDPGHQDGDF 6HVD=OHEHOLD� IH[L DXZ\RV UHDOXU

JDQYL7DUHEDV PD7L PRYDOHREHELV 6HVUXOHELVDV�

��� ILQDQVXUL ZRQDVZRURED GD WUDQVIHUHEL

��� ILQDQVXUDG XIUR VXVWL UHJLRQXOL RUJDQRHELV GDFYLV X]UXQYHO\RID
XQGD PR[GHV ILQDQVXUL ZRQDVZRURELV SURFHGXUHEL7 DQ PDV7DQ

JD7DQDEUHEXOL 5RQLV=LHEHEL7� URPOHELF JDPL]QXOLD ILQDQVHELV

SRWHQFLXUL Z\DURHELV DUD7DQDEDUL JDQDZLOHEL7 JDPRZYHXOL JDYOHQLV
NRUHTWLUHELVD7YLV GD ILQDQVXUL WYLU7LV 6HVDPVXEXTHEODG� DPJYDU

SURFHGXUHEVD DQ 5RQLV=LHEHEV DU XQGD PRK\YHV UHJLRQXOL RUJDQRHELV

ILQDQVXUL UHVXUVHELV 6H]5XGYD LPGHQDG� URP JDPRLZYLRV

DGPLQLVWULUHELV 7DYLVXIOHELV 6H]5XGYD�

���ILQDQVXUL JDGDULF[YHEL UHJLRQXOL RUJDQRHELVD7YLV XQGD LPDU7HERGHV

ZLQDVZDU JDQVD]5YUXOL ZHVHEL7� URPOHELF GDHIX=QHED UHJLRQXO

XIOHEDPRVLOHEHE7DQ GDNDY6LUHEXO RELHTWXU NULWHULXPHEV� UDPGHQDGDF
6HVD=OHEHOLD� UHJLRQXOL RUJDQRHELVD7YLV PLFHPXOL JUDQWHEL DU XQGD

L\RV JDPL]QXOL NRQNUHWXOL SURHTWHELV GDVDILQDQVHEODG�

��� ILQDQVXUPD JDGDULF[YHEPD UHJLRQXOL RUJDQRHELVD7YLV DU XQGD 6H]5XGRV

PD7L =LUL7DGL 7DYLVXIOHED� LVDUJHEORQ SROLWLNXUL GLVNUHFLL7

7DYLDQ7L XIOHEDPRVLOHEHELV JDQ[RUFLHOHELVDV�

��� ILQDQVXUL JDGDULF[YHEL UHJLRQXOL RUJDQRHELVD7YLV XQGD LPDU7HERGHV

NDQRQPGHEOREL7 JDQVD]5YUXOL ZHVHEL7 GD HIX=QHERGHV UHJLRQXO

XIOHEDPRVLOHEHE7DQ GDNDY6LUHEXO RELHTWXU NULWHULXPHEV�

��� QHELVPLHUL XIOHEDPRVLOHELV JDGDFHPDV UHJLRQXOL RUJDQRHELVD7YLV 7DQ

XQGD D[OGHV 6HVDEDPLVL ILQDQVXUL UHVXUVHELV JDGDULF[YDF�

���� VHV[HED

��� NDSLWDOGDEDQGHELV VHV[HELV PL]QHELVDWYLV� UHJLRQXO RUJDQRHEV XQGD
KTRQGH7 PLZYGRPD NDSLWDOLV ED]DU]H� NDQRQPGHEORELV IDUJOHE6L�



�������� HURYQXOL GD VDHU7D6RULVR XU7LHU7REHELHURYQXOL GD VDHU7D6RULVR XU7LHU7REHELHURYQXOL GD VDHU7D6RULVR XU7LHU7REHELHURYQXOL GD VDHU7D6RULVR XU7LHU7REHEL

��� UHJLRQXO RUJDQRHEV XQGD KTRQGH7 XIOHED� &DPRD\DOLERQ JDHU7LDQHEHEL

GD JDQD[RUFLHORQ VDTPLDQRED UHJLRQ7D6RULVL 7DQDP6URPORELV
IDUJOHE6L� PD7L XIOHEDPRVLOHEHELV 6HVDEDPLVDG GD NDQRQPGHEORELV

&DU&R6L� UHJLRQXO RUJDQRHEV DVHYH 6HX=OLD7 L\YQHQ UHJLRQXO RUJDQR7D
VDHU7D6RULVR RUJDQL]DFLHELV ZHYUHEL�

��� UDPGHQDGDF DPLV QHEDV U7DYV HURRYQXOL GD�DQ HYURSXOL NDQRQPGHEORED�

UHJLRQXO RUJDQRHEV XQGD KTRQGH7 XIOHED� &DHU7RQ HYURSXOL

LQVWLWXFLHELV VDTPLDQRED6L DQ ZDUPRGJHQLOHEL L\YQHQ DP PL]QL7
GDDUVHEXOL RUJDQRHELV PH6YHREL7�

��� UHJLRQXO RUJDQRHEV 6HX=OLD7 L7DQDP6URPORQ V[YD TYH\QHELV

WHULWRULXO RUJDQRHE7DQ� PD7L XIOHEDPRVLOHELV IDUJOHE6L GD
NDQRQPGHEORELV� VDHU7D6RULVR YDOGHEXOHEHELVD GD VD[HOPZLIRV
VDJDUHR SROLWLNLV 6HVDEDPLVDG�

,,, NRPHQWDUHEL PX[OHE]H,,, NRPHQWDUHEL PX[OHE]H,,, NRPHQWDUHEL PX[OHE]H,,, NRPHQWDUHEL PX[OHE]H





�������� UHJLRQXOL PRZ\REDUHJLRQXOL PRZ\REDUHJLRQXOL PRZ\REDUHJLRQXOL PRZ\RED

��� UHJLRQXOL VWUXTWXUD

�� DT PRFHPXOLD UHJLRQXOL RUJDQRHELV ³DUDSLUGDSLUL´ JDQPDUWHED

�PLX[HGDYDG LPLVD� URP V[YDGDV[YD TYH\DQD6L PD7 6HL=OHED V[YDGDV[YD

VD[HOL KTRQGHV� [HOLVXIOHELV RU WUDGLFLXO UJRO7DQ PLPDU7HEL7�
URPOHEVDF \YHOD VD[HOPZLIR6L 6HY[YGHEL7� NHU=RG� FHQWUDOXUL UJROL
GD DGJLOREULYL UJROL�

FHQWUDOXU GD DGJLOREULY UJROHEV 6RULV� UDVDNYLUYHOLD� VDYVHEL7
6HVD=OHEHOLD� URP 7DQDDUVHEREGHV [HOLVXIOHELV V[YDGDV[YD UJROL�

ORJLNXULD� URP DPJYDUL YL7DUHED DL=XOHEGHV VD[HOPZLIRHEV� GURXODG

JDGDZ\YLWRQ� URPHOL GRNXPHQWL7 L[HOP=5YDQHOHEHQ DP UJROHELVD7YLV�

DGJLOREULYL 7YL7PPDU7YHOREHELV HYURSXOL TDUWLL7� 7X DP &DU&R
PL7L7HEHEL7� DTYH F[DGDG DULV D5QL6QXOL� URP DU DULV DXFLOHEHOL�

DGJLOREULY RUJDQRHEVD GD UHJLRQXO GRQHV 6RULV DUVHEREGHV
LHUDUTLXOL XU7LHU7RED� HV SR]LFLD 6HHVDEDPHED DGJLOREULYL
7YL7PPDU7YHOREHELVDGPL GLQDPLXU PLGJRPDV�

*
GRNXPHQWL PRDP]DGD M. Jean-Claude Van Cauwenberghe-P� NRQJUHVLV HTVSHUWPD UHJLRQDOL]DFLLV VDNL7[HE6L



�� LP VD[HOPZLIRHE6L� VDGDF DUVHEREV UHJLRQXOL RUJDQRHEL� DP FQHELV
IDU7R JDJHEL7� UDF ]HPR7 L\R JDQPDUWHEXOL� UHJLRQXOL DYWRQRPLLV

SULQFLSHEV �URPHO7D PRQD[D]LF V[YDGDV[YD NRQFHIFLLV VD[L7

JDGPRFHPXOLD DP GRNXPHQW6L� XQGD D5LDUHEGHV DQ NDQRQPGHEORED�
[HOLVXIOHELV DP UJROV URP PDU7DYV GD�DQ HURYQXOL NRQVWLWXFLLV

WHTVWL�

��� NRPSHWHQFLHEL

�� DP SXQTW6L PRFHPXOLD SROLWLNXUL DYWRQRPLLV WUDGLFLXOL NRQFHIFLD�

LTQHED HV DGJLOREULY 7X UHJLRQXO GRQH]H� DQX DUD P[RORG
XIOHEDPRVLOHED7D D5LDUHEXOL VIHURHEL� DUDPHG DVHYH �XIUR

SUDTWLNXOL 7YDOVD]ULVL7� UHDOXUL =DODXIOHED� DUHJXOLURV GD

PDU7RV VDMDUR VDTPHHELV QDZLOL PLVL SDVX[LVPJHEORELV TYH6�

NRQVWLWXFLLVD GD NDQRQPGHEORELV IDUJOHE6L�

HWLPRORJLXUDG VLW\YD ³DYWRQRPLD´ PRPGLQDUHREV EHU=QXOL VLW\YHELGDQ

³DYWR´� UDF QL6QDYV ³7DYLV 7DYV´ GD ³QRPRV´� UDF QL6QDYV NDQRQV DQ

ZHVV� DPJYDUDG� PLVL SLUYDQGHOL PQL6YQHOREL7� DYWRQRPLD DULV XIOHED�
7DYDG PDU7RV 7DYL� 7DYDG GDLZHVRV ZHVHEL� LQJOLVXU6L DPDV 6HHVDEDPHED

³VHOI�UXOH´�

URJRUF DQGUHD JURVL JDQL[LODYV PLV DQJDUL66L VDSDUODPHQWR

DVDPEOHDVDGPL� ³WHUPLQL DYWRQRPLD DULV RUD]URYDQL� UDPGHQDGDF LJL
6HL=OHED 6HH[HERGHV RUJDQL]DFLXOL PRZ\RELV IRUPHEV� GDZ\HEXOL
PDUWLYL GHFHQWUDOL]DFLLGDQ� GDP7DYUHEXOL UHJLRQDOL]PL7D GD
IHGHUDOL]PL7� DQX LJL JDPR[DWDYV =DODXIOHELV DQ =DODXIOHEHELV
7DQDEDU 7X X7DQDEUR JDQDZLOHEDV� HYURSD6L DULV DYWRQRPLLV V[YDGDV[YD
IRUPD� GDIX=QHEXOL V[YDGDV[YD SROLWLNXU VLVWHPD]H� URPOLV QDZLOVDF
ZDUPRDGJHQV DYWRQRPLXUL HU7HXOL� URJRULF XQGD L\RV VD[HOPZLIRV
IRUPD� LJL PDLQF 6HLFDYV GHFHQWUDOL]DFLLV ]RJLHU7 HOHPHQWV�´


HV 6HL=OHED 6HMDPGHV DVH� ³HV DULV IDUGREL7L WHUPLQL GDPRXNLGHEORELV
GDVD[DVLD7HEODG� URPHOVDF IOREV NRQNUHWXOL HU7HXOL VXYHUHQXO
VD[HOPZLIR6L´��

* Doc 9824-3/6/2003, HYURSLV VDE:RV VDSDUODPHQWR DVDPEOHD� SXQTWL 30.
†

Hansum, Hurst and Lillich, “The concept of autonomy in international law” (“DYWRQRPLLV NRQFHIFLD VDHU7D6RULVR

VDPDU7DO6L”), 1980.



DP SXQTWLV EROR VLW\YHEL ă ³VXEVLGLDURELV SULQFLSLV 6HVDEDPLVDG´ ă
HPVD[XUHED [HOLVXIOHEHELV NRPSHWHQFLHELV VIHURV JDQVD]5YUDV

VXEVLGLDURELV SULQFLSLV JDPR\HQHEL7� URPOLV 7DQD[PDGDF� [HOLVXIOHELV

\YHOD UJROL DVUXOHEV VDTPLDQREHEV PLV GRQH]H LPLV X]UXQYHOVD\RIDG�
URP PD7L PRYDOHREHEL 6HVUXOGHED \YHOD]H HIHTWLDQDG GD HIHTWXUDG�

PRTDODTH7D VDVDUJHEORG�

URJRUF &DU&R PL7L7HEHELV 6HVDYOLV WHTVW6LD QD7TYDPL� ³VXEVLGLDURELV
SULQFLSL 6HPRL5HV LPLVD7YLV� URP LV DGJLOHEL� VDGDF JDGDZ\YHWLOHEHEV
L5HEHQ� GDXD[ORYRQ PRTDODTHHEV GD =DODXIOHELV FHQWUL DU D5PR&QGHV
]HGPHWDG GD6RUHEXOL´� DPDV7DQ� ³VXEVLGLDURELV SULQFLSV DU DTYV
JDYOHQD =DODXIOHELV UHDOXU DUVHERED]H� PDJUDP 6HVD=OHEHOV [GLV LPLV
JDQVD]5YUDV� 6HL=OHED 7X DUD DUVHEXOL =DODXIOHELV JDPR\HQHED�´

NRQJUHVLV UH]ROXFLD �� ������ DJUH7YH D5QL6QDYV� URP ³DP SULQFLSLV
JDPR\HQHED DGJLOREULY [HOLVXIOHEHEV� UHJLRQHEV� FHQWUDOXU GD
IHGHUDOXU P7DYUREHEV 6RULV XU7LHU7REHELVDV VD:LURHEV� URP
HURYQXOL� UHJLRQXOL GD� VDGDF VD7DQDGRD� HYURSXOL NDQRQPGHEOREHEL
7DYV LNDYHEGQHQ PR:DUEHEXOL UHJXOLUHELVDJDQ� DGJLOREULYL GD
UHJLRQXOL RUJDQRHELV NRPSHWHQFLHELV VIHUR6L 6H:ULV 7YDOVD]ULVL7�
PD7 XQGD KTRQGH7 VDNPDULVL DGJLOL PDQHYULUHELVD7YLV´�

�� DT &YHQ PRFHPXOL JYDTYV ]RJDGL [DVLD7LV SULQFLSL NRPSHWHQFLHELV

6HVD[HE� NHU=RG LV� URP \YHODIHUL� UDF XNDY6LUGHED UHJLRQXOL

RUJDQRHELV LQWHUHVV� XQGD &DL7YDORV UDLPH VIHURG� URPHOLF DU DULV

&DPRU7PHXOL UHJLRQLV [HOLVXIOHELVD7YLV DQ GDYDOHEXOL
[HOLVXIOHELV V[YD UJROLVD7YLV NRQVWLWXFLL7� NDQRQPGHEOREL7 DQ

UHJLRQLV ZHVGHEL7� 7XPFD� SXQTWLV EROR QDZLOLGDQ LUNYHYD� URP

QHELVPLHU 6HP7[YHYD6L XQGD GDYH\UGQR7 NDQRQPGHEORELV DQ NRQVWLWXFLLV

GHEXOHEHEV PD7]H GDZHVHEXO NRPSHWHQFLHEVD DQ 6H]5XGYHE7DQ
GDNDY6LUHEL7�

TYH\QLV LQVWLWXFLXUL VLVWHPLV PL[HGYL7� GDU&HQLOL XIOHEDPRVLOHED
]RJMHU [YGHED VD[HOPZLIRV NRPSHWHQFLD6L� ]RJMHU NL� LP IHGHUDOXUL

VD[HOPZLIRHELV PVJDYVDG� URPOHEVDF DTY7 VDNDQRQPGHEOR =DODXIOHED�

7DYDG UHJLRQHELV NRPSHWHQFLD6L� PDJUDP� QHELVPLHU 6HP7[YHYD6L�
JDGDPZ\YHWL IDTWRULD NRQVWLWXFLD�



�� UHJLRQXOL RUJDQRHELV NRPSHWHQFLD7D IRUPDOXUL DUVL XIUR QD7HOL
[GHED LP JDQF[DGHEL7� URP LV XQGD PRLFDYGHV JDGDZ\YHWLOHELV PL5HELV

=DODXIOHEDV �SROLWLNXUL XIOHED� GD DGPLQLVWUDFLXO =DODXIOHEDV

�JDQ[RUFLHOHELV 5RQLV=LHEHEL�� UDF QL6QDYV UHJLRQXOL SROLWLNLV
JDWDUHEDV� SDVX[LVPJHEHOL [HOLVXIOHEHELV JDGDZ\YHWLOHELV 6HVDEDPLVDG�

LVLF D5VDQL6QDYLD� URP VDNDQRQPGHEOR =DODXIOHED 6HL=OHED 6HGLRGHV
UHJLRQXO NRPSHWHQFLD7D VIHUR6L� URJRUF HV DULV IHGHUDOXUL DQ

DGPLQLVWUDFLXO HU7HXOHEDG GD\RILO TYH\QHE6L�

�� D5VDQL6QDYLD LVLF� URP 6HVD=OHEHOLD NRQNUHWXO XIOHEDPRVLOHED7D

GDNLVUHED DQ GHOHJLUHED UHJLRQXO RUJDQRHE]H� URFD PLPGLQDUH
PRYOHQHEPD TYH\QLV 6LGD SROLWLNLV PHQHMPHQW6L 6HL=OHED JDPRLZYLRV

NRPSHWHQFLD7D 6HPGJRPL JDGDQDZLOHED V[YD VDMDUR [HOLVXIOHEHELV

P[ULGDQ UHJLRQXO UJROHE]H� GDNDY6LUHEXOL LQVWLWXFLXUL IDUJOHELV

GDGJHQDV7DQ�

�� HV SXQTWL DZHVHEV SLUREHEV� URPOHE6LF XQGD PR[GHV GHOHJLUHEXOL

=DODXIOHELV JDPR\HQHED� UHJLRQXO RUJDQRHEV XQGD KTRQGH7 PD7]H

GHOHJLUHEXO XIOHEDPRVLOHED7D JDPR\HQHELV 7DYLVXIOHED ă 6HJYL=OLD
Y7TYD7� DYWRQRPLD ă V[YD VLW\YHEL7� QHEDU7YD� URP ³JDPRL\HQRQ

DGDSWLUHEL7´ UHJLRQXO NRQWHTVVD GD UHJLRQXO SUDTWLNDV7DQ�

GDZHVHEXO VDPDU7OHEULY &DU&R6L�

����� HV SDUDJUDIHEL DGJHQV ULJ 7DQDPHGURYH� GLQDPLNXU UHJLRQXO

NRPSHWHQFLHEV� VDLGDQDF XQGD &DL7YDORV� URP UHJLRQXO RUJDQRHEV DTY7

\YHOD 6HVD=OHEORED� JDPRL\HQRQ 7DYLDQ7L SDVX[LVPJHEOREHEL�
VXEVLGLDURELVD GD HIHTWLDQL PHQHMPHQWLV 7YDOVD]ULVL7�

JDQ[LOXO VDNL7[7D 6RULVDD UHJLRQXOL NXOWXULV GDFYD GD

JDQYL7DUHED� UHJLRQXOL HNRQRPLNLV JDQYL7DUHED� VDJDQPDQD7OHEOR GD
VDVZDYOR VD6XDOHEHEL GDVDTPHELV VDNL7[HE7DQ PLPDU7HEL7� VRFLDOXUL

NH7LOG5HRELVD GD MDQGDFYLV SUREOHPHEL� WHULWRULLV JDQYL7DUHED GD

EXQHEULYL UHVXUVHELVD 7X ELRPUDYDOIHURYQHELV GDFYD GD JDXPMREHVHED
GD� ]RJDGDG� SROLWLND PGJUDGL JDQYL7DUHELVD7YLV�

PDJDOL7HELV HV &DPRQD7YDOL� URPHOLF DU DULV DPRPZXUDYL� HIX=QHED
]RJLHU7 LP TYH\DQD6L 6HVZDYOLO SUDTWLNDV� VDGDF DUVHEREV UHJLRQXOL
RUJDQRHEL� LPLVGD PLX[HGDYDG� DTY7 7X DUD PD7 VDNDQRQPGHEOR

=DODXIOHED� 7XPFD� VDERORRG� \YHOD VD[HOPZLIRP 7DYDG XQGD

JDGDZ\YLWRV� UD SDVX[LVPJHEOREHELVD GD UD IDUJOHE6L DSLUHEV� URP
GDDNLVURV UHJLRQXO RUJDQRHEV�



��� XU7LHU7REHEL P7DYURELV V[YD UJROHE7DQ

��� UDF 6HH[HED XU7LHU7REHEV [HOLVXIOHELV V[YD UJROHE7DQ

VD[HOPZLIR6L� UHNRPHQGHEXOLD� URP PDWL RUJDQL]HED PR[GHV TYHPRGDQ
]HYL7� XU7LHU7SDWLYLVFHPLV SULQFLSL7� V[YDGDV[YD GRQH]H� DVH URP

6HPRDYD]HEXOL PRGHOL DU DULV LHUDUTLXOL DQ VXERUGLQDFLXOL� DUDPHG
6HPX6DYHEXOLD LPLVD7YLV� URP DLJRV DYWRQRPLXURELVD GD VXEVLGLDURELV

SULQFLSHE]H GD\UGQREL7�

6HVDEDPLVDG� 6HU&HXOL VLW\YHEL7� RUPDJL DTFHQWL NH7GHED URJRUF

VD[HOPZLIRV P[ULGDQ UHJLRQXOL DYWRQRPLLV SDWLYLVFHPD]H �DP &DU&R
PL7L7HEHE6L GDGJHQLOL NRQFHIFLHELV 6HVDEDPLVDG�� DVHYH UHJLRQXOL

RUJDQRHELV P[ULGDQ DGJLOREULYL [HOLVXIOHEHELV SDWLYLVFHPD]H

�DGJLOREULYL 7YL7PPDU7YHOREHELV HYURSXOL TDUWLLV SULQFLSHELV

6HVDEDPLVDG��

��� ]HPR7 PR\YDQLO SULQFLS7D SUDTWLNXOL JDPR\HQHELVD7YLV� URFD VDTPH

H[HED XU7LHU7REHELV JDQVD]5YUDV UHJLRQXO RUJDQRHEVD GD V[YD

[HOLVXIOHEHEV 6RULV� JDVD7YDOLVZLQHEHOLD� URP PD7 XQGD PLHFH7 QHED�
7DYDG JDGDZ\YLWRQ LV IDUJOHEL GD SURFHGXUHEL� UL7DF ZDUPDU7DYHQ

XU7LHU7REDV� JDUHGDQ �FHQWUDOXUL� &DUHYLV JDUH6H� PDJUDP

NDQRQPGHEORELV 6HVDEDPLVDG�

��� HV SXQTWL [D]V XVYDPV LP IDTWV� URP UHJLRQXO GD DGJLOREULY

RUJDQRHEV 6RULV &DPR\DOLEHEXOL QHELVPLHUL 7DQDP6URPORELVD DQ

XU7LHU7RELV PL]DQL XQGD L\RV PRTDODTH7D ]RJDGL LQWHUHVHELV
VDPVD[XUL�

��� NYODY DGJLOREULY 7YL7PPDU7YHORED7D HYURSXOL TDUWLLV SULQFLSHELV

6HVDEDPLVDG� URPHOVDF UHJLRQXOPD RUJDQRHEPD XQGD PLVGLRQ�
JDPR7TPXOLD VXUYLOL� URP DGJLOREULYPD RUJDQRHEPD JDLDURQ

NRQVXOWDFLHEL QHELVPLHU JDQVD[LOYHO VDNL7[]H� URPHOLF SLUGDSLU

6HH[HED PD7� VLW\YHEL ³UDPGHQDGDF 6HVD=OHEHOLD GURXODG GD VD7DQDGRG´
JDPRL\XUHED URJRUF HU7JYDUL YDOGHEXOHED� R5RQG XIUR VD6XDOHEHELV

PLPDU7� YLGUH YDOGHEXOHED PL]QHELV PLPDU7� 7XPFD� DP IU7[LOL

6HVLW\YHELV LQWHUSUHWDFLD \XUDG5HEL7 XQGD PR[GHV� UDPGHQDGDF
VD[HOPZLIRV6LGD GLDORJLVD GD &DU7XORELVDGPL JD[VQLORELV
IXQGDPHQWXUL SULQFLSL =DOLDQ DUVHEL7LD 6HVDEDPLVL DYWRQRPLHELVD7YLV

VD[HOPZLIRV 6LJQL7� URPOHELF V[YDGDV[YD GRQH]H LPDU7HED�



��� NDY6LUHEL FHQWUDOXU [HOLVXIOHEHE7DQ

����� &DU7XORED JDGDZ\YHWLOHELV PL5HELV SURFHV6L

��� HV SXQTWL IDUDYV LP VD:LURHEDV� URP UHJLRQXOL RUJDQRHEL

VD[HOPZLIR6L ³6HXHU7GQHQ´ JDGDZ\YHWLOHELV PL5HELV SURFHVV� URFD
VD[HOPZLIR JHJPDYV UHIRUPHEVD DQ 5RQLV=LHEHEV� URPOHELF JDYOHQDV

D[GHQV UHJLRQXO RUJDQR]H� URJRUF [HOLVXIOHELV 6XDOHGXU UJRO]H�

LVHYH URJRUF ZLQD SDUDJUDIL PRL7[RYGD UHJLRQXOL RUJDQRHELVDJDQ�

JDHYOR7 NRQVXOWDFLHEL DGJLOREULY [HOLVXIOHEDV7DQ LP UHIRUPHE7DQ
GDNDY6LUHEL7� URPOHELF JDYOHQDV D[GHQGD PD7]H LPLVD7YLV� URP SDWLYL

HFHV LQVWLWXFLXUL 5LUVHELVD GD DYWRQRPLXURELV 7DQDVZRURELV

SULQFLSHEV� DVHYH UHJLRQXOL [HOLVXIOHEHEL XIOHEDPRVLOQL DULDQ�

PRHORGQRQ PVJDYV GDPRNLGHEXOHEDV FHQWUDOXUL [HOLVXIOHELV P[ULGDQ�
URFD LV JHJPDYV JDGDZ\YHWLOHELV PL5HEDV� URPHOLF ³JDYOHQDV D[GHQV PD7
NRPSHWHQFLDVD GD DUVHEL7 LQWHUHVHE]H DQ UHJLRQXOL 7YL7PPDU7YHORELV

IDUJOHE]H´�

HV 6HH[HED UHJLRQXOL DYWRQRPLLV NRQFHIFLLV \YHOD]H FHQWUDOXU DUVV�

��� HV SXQTWL XSDVX[HEV 6HNL7[YDV� UD IRUPD XQGD KTRQGHV DP ³UHJLRQXO
6HHU7HEDV´ VD[HOPZLIR6L JDGDZ\YHWLOHEHELV PL5HELV SURFHV6L"

6HL=OHED JDPRY\R7 UDPGHQLPH PLGJRPD� LGHDOXUL LTQHED� 7X UHJLRQXOL

RUJDQRHEL ZDUPRGJHQLOQL LTQHELDQ JDGDZ\YHWLOHELV PLP5HE RUJDQRHE6L
�PDJ�� PHRUH SDODWD6L� VD[HOPZLIRV�UHJLRQLV VDNRQVXOWDFLR RUJDQR6L�

GD�DQ IRUPDOXUL 7X DUDIRUPDOXUL NRQVXOWDFLHELVD GD GLVNXVLHELV

VD[L7� 6HVD=OHEHOL LTQHED GHEDWHELV JDPDU7YD [HOLVXIOHELV V[YDGDV[YD

GRQHV 6RULV�

UDVDNYLUYHOLD� JD7YDOLVZLQHEXOLD� URP HV GLDORJL

FHQWUDOXU�UHJLRQXO [HOLVXIOHEDV 6RULV 6HL=OHED ZDULPDU7RV
UHJLRQXO GRQH]H� JDHU7LDQHEHEV 6RULV� URPOHELF ZDUPRDGJHQHQ

UHJLRQXOL RUJDQRHELV LQWHUHVHEV�

��� LP SLUREL7� URP HV JD7YDOLVZLQHEXOL LTQHED NRQVWLWXFLL7 DQ
NDQRQPGHEOREL7� HV SXQTWL JY7DYD]REV� URP DP WLSLV NRQVXOWDFLHEL

JDIDU7RYGHV VDHU7D6RULVR PRODSDUDNHEHELV VIHURPGH� URPOHEVDF

VD[HOPZLIR ZDUPDU7DYV GD LP 6H7DQ[PHEHELV GDQHUJYDPGH� URPOHELF
UHJLRQXOL RUJDQRHELV NRPSHWHQFLHEV 6HH[HED�



HV DJUH7YH 6HH[HED LP VDHU7D6RULVR NRQYHQFLHEV� URPOHELF XNDY6LUGHED
UHJLRQXOL DYWRQRPLLV IDUJOHEV DQ 6HP7[YHYHEV� URFD VDHU7D6RULVR

GHEXOHED7D GDQHUJYD PRL7[RYV TPHGHEDV UHJLRQXOL RUJDQRHELV P[ULGDQ�

JDQVD[LOYHOL VD[HOPZLIRV 6LGD PRZ\RELGDQ JDPRPGLQDUH�

HV DULV &YHXOHEULYL YL7DUHED IHGHUDOXU GD DGPLQLVWUDFLXO
HU7HXOHEDG GD\RILO VD[HOPZLIRHE6L� PDJUDP JDPRVDGHJLD QDNOHEDG

UHJLRQL]HEXO VD[HOPZLIRHE6LF�

����� ]HGDP[HGYHORED GD &DQDFYOHED

��� HV SXQTWL 6HH[HED VD[HOPZLIRV P[ULGDQ UHJLRQXOL RUJDQRHELV

]HGDP[HGYHORELV PHWDG PJU=QRELDUH VDNL7[V� UDF� UD 7TPD XQGD�

JDQV[YDYHEXOLD \YHOD VD[HOPZLIR6L� PDJUDP� PLX[HGDYDG DPLVD� HIX=QHED

UDPGHQLPH =LUL7DG SULQFLSV�

PDJDOL7DG� VD[HOPZLIRV ]HGDP[HGYHORED DU XQGD VFGHERGHV

NDQRQPGHEOREDV7DQ 6HVDEDPLVRELV JDQVD]5YULV IDUJOHEV GD� NHU=RG� LPLV

6HPRZPHEDV� URP UHJLRQXOL JDGDZ\YHWLOHEHEL DU VFGHED UHJLRQ]H
NRQVWLWXFLL7 DQ NDQRQPGHEOREL7 GDNLVUHEXO XIOHEDPRVLOHEDV GD DU

DU5YHYV XPD5OHV SULQFLSHEV �PDJ�� VDHU7D6RULVR NRQYHQFLHEV ă

NRQVWLWXFLDV��

PL]DQ6HZRQLORELV NRQWUROL� DP 7YDOVD]ULVL7� DNU=DOXOLD� URJRUF

JDPR[DWXOHED HU7JYDUL LQWHUYHQFLLVD� UDF ZLQDD5PGHJRED6L PRGLV

UHJLRQXO DYWRQRPLDV7DQ�

7XPFD� DP SULQFLSLGDQ PVXEXTL JDGD[YHYD GDVD6YHELD� URFD VDTPH H[HED

VD[HOPZLIRV P[ULGDQ GHOHJLUHEXO =DODXIOHEDV� JDQV[YDYHEL7

³GDZHVHEXOL XIOHEDPRVLOHEHELVDJDQ´� URFD VD[HOPZLIR D[GHQV PDV]H
GDNLVUHEXOL ]RJLHU7L IXQTFLLV GHOHJLUHEDV UHJLRQXO RUJDQRHE]H �L[�

SXQTWL ��� ]HGDP[HGYHORED 6HL=OHED PRLFDYGHV PL]DQ6HZRQLORELV

6HIDVHEDV� UDPGHQDGDF VD[HOPZLIR DQGREV [HOLVXIOHELV V[YD UJROV
=DODXIOHELV QDZLOV� URPHOVDF IOREV GD URPHO]HF VXUV 6HLQDU&XQRV

]HGDP[HGYHORED�

LPLVD7YLV� URP JDQYVD]5YUR7 PL]DQ6HZRQLORELV NRQWUROLV QDPGYLOL
EXQHED GD VD]5YUHEL� XQGD JYD[VRYGHV� URP 7XNL DUVHEREV GHOHJLUHEXOL

=DODXIOHED� PH�� SXQTWLV PH�� QDZLOL L=OHYD QHEDU7YDV� URP PLVL

JDPR\HQHED 6HHVDEDPHERGHV UHJLRQXO IDUJOHEV�



��� ]HGDP[HGYHORELV SULQFLSHELV PHRUH QDZLOL� URPHOLF JDQ[LOXOLD DP
SXQTW6L� JDQPDUWDYV ]HGDP[HGYHORELV XIOHELV JDPR\HQHELV SLUREHEV GD

PRL[VHQLHED URJRUF ³DGPLQLVWUDFLXOL´� UD7D F[DGDG JDLPLMQRV

SROLWLNXUL ]HGDP[HGYHORELVDJDQ�

SLUYHOL� [D]JDVPXOLD� URP ]HGDP[HGYHORED XQGD JDQ[RUFLHOGHV
³P[RORG NRQVWLWXFLXUL GD VDNDQRQPGHEOR GHEXOHEHEL7 GDGJHQLO
6HP7[YHYHE6L GD PD7 6HVDEDPLVDG JDZHULOL SURFHGXUHEL7´� HV DULV
NDQRQLV 6HVDEDPLVRELV 6HPRZPHED NDQRQLV 6HVDEDPLVDG�

QHELVPLHU 6HP7[YHYD6L� DPJYDUL ]HGDP[HGYHORED XQGD JDQ[RUFLHOGHV ³H[
SRVW IDFWR´� UDF JDPRULF[DYV VD[HOPZLIRV P[ULGDQ LP

JDGDZ\YHWLOHED7D ZLQDVZDU FHQ]XUDV� URPHO7D PL5HEDVDF UHJLRQXOL

RUJDQRHEL JHJPDYHQ�

GDERORV� LV LGHD� URP ]HGDP[HGYHORELV ]RPHEL XQGD L\RV
SURSRUFLXOL LP LQWHUHVLV� URPOLV GDFYDVDF VD[HOPZLIR HVZUDIYLV�

PDU7ODF JDPR[DWDYV VXUYLOV� URP ZLQ D5XGJQHQ ]HGPHWDG NLUNLWD

]HGDP[HGYHOREDV UHJLRQXOL RUJDQRHELV PLHU PL5HEXOL PHRUDGL
PQL6YQHORELV JDGDZ\YHWLOHEHELV� V[YD VLW\YHEL7� ]HGDP[HGYHOREDV�

URPHOLF DU DULV SURSRUFLXOL PL5HEXOL ]RPLV PQL6YQHORELV ă DQX

ULVNLV TYH6 PGJRPL LQWHUHVHELV�

������ HV SXQTWHEL 6HH[HED VD[HOPZLIRV P[ULGDQ PL5HEXO

]HGDP[HGYHORELV \YHOD]H XIUR GUDNRQXO ]RPHEV� URFD FHQWUDOXUL

[HOLVXIOHED &DDQDFYOHEV UHJLRQXO RUJDQRHEV� URPOHEPDF VHULR]XODG
YHU JDPRL\HQHV PD7]H GDNLVUHEXOL NRPSHWHQFLHEL�

DPJYDUL &DUHYD VD[HOPZLIRV P[ULGDQ� LP PL]QL7� URP UHJLRQXO

RUJDQRHEV [HOP=5YDQHOREGHV VD[HOPZLIR ZDUPRPDGJHQHOL PD6LQ� URFD
PLVL PHQHMPHQWL VHULR]XODG ³PRLNR:OHEV´ DQ ³DUDVZRULD´� 6HL=OHED

GD6YHEXOL L\RV P[RORG ³JDPRQDNOLV 6HP7[YHYHE6L´� DPDV7DQ�

VNUXSXOR]XUDG XQGD L\RV GDFXOL NRQVWLWXFLL7 DQ NDQRQPGHEOREL7
GDGJHQLOL SURFHGXUHEL�

DP WLSLV &DQDFYOHED XQGD L\RV DUVHEL7DG ³GURHEL7L´ GD [GHERGHV
³JDPRQDNOLV 6HP7[YHYHE6L´� 7DQ XQGD PLHQGRV SHUVRQDOV� URPHOLF
L[HOP=5YDQHOHEV P[RORG GD P[RORG 6HVDEDPLVL UHJLRQXOL RUJDQRHELV

LQWHUHVHEL7�



JDPRQDNOLVL 6HVD=OHEOREHELV =DOLDQ 6H]5XGXOL IRUPXOLUHELGDQ
F[DGLD� URP LJL DU XQGD LTFHV FHQWUDOXUL [HOLVXIOHELVD7YLV VDEDEDG�

PLVL GDTYHPGHEDUHEXOL SHUVRQDOLV PH6YHREL7 JDQD[RUFLHORV TPHGHEHEL�

URPOHELF 6HHVDEDPHED ³PL]DQ6HZRQLORELV NRQWUROLV´ GHILQLFLDV�
&DQDFYOHELV PL]DQL 6HL=OHED JD[GHV P[RORG LV� URP UHJLRQXOL

RUJDQRHELV TPHGHEHEL DP J]L7 JD[DGRV VDQTFLUHEXOL GD PRDTFLRV TYH\QLV
LQVWLWXFLXUL NDQRQLHUHELV VD7DQDGR &DU&R6L�

JDPRQDNOLVLV DUVHERED� URPHOLF 6HH[HED GHOHJLUHEXO =DODXIOHEDV�

ORJLNXUDG DL[VQHED LP IDTWL7� URP LT� VDGDF GHOHJLUHEXOL

=DODXIOHED JDPRL\HQHED DUDVZRUDG GD DUDNDQRQLHUDG� &DQDFYOHED�
IDTWREULYDG� QL6QDYV� DP =DODXIOHELV &DPRU7PHYDV� URPHOVDF

VD[HOPZLIR XNDQ LEUXQHEV�

NYODY� HV NRQFHIFLD 6HUELOHEXOLD SURSRUFLXORELV SULQFLSL7�
URPHOLF PRL7[RYV� URP HV JDPRQDNOLVL SURFHGXUHEL JDPRL\HQHERGHV
P[RORG LP PRFXOREL7� URP H7DQDGHERGHV P[DULV LQWHUHVHEV�

������ ORLDORED� WHULWRULXOL P7OLDQRED GD LQWHJUDFLD

��� DYWRQRPLD DU QL6QDYV GDPRXNLGHEOREDV� UHJLRQXOL RUJDQRHELV DYWRQRPLD

LVH� URJRUF HV JDQVD]5YUXOLD DP &DU&R PL7L7HEHEL7 GDVD[XO
SULQFLSHE6L� DUVHEREV VD[HOPZLIRV V[YDGDV[YD LQVWLWXFLXUL

NRPSRQHQWLV RUP[ULY XIOHED7D GD PRYDOHRED7D VLVWHPD6L�

HV D]UL JDPR[DWXOLD WHTVW6L LVH7L WHUPLQHEL7� URJRULFDD ³RUP[ULYL
ORLDORED´ GD ³7DQDVZRUL 5LUVHED´� LPLVD7YLV� URP DU JD&QGHV VXUYLOL�

DP DYWRQRPLXU SULQFLS7D ³VHSDUDWLVWXOL´ JDJHELV� WHTVWL JD[D]DYV

UHJLRQXOL RUJDQRHELV YDOGHEXOHEHEV VD[HOPZLIRV ZLQD6H� URPHO7D

6RULVDD DP XNDQDVNQHOLV HU7LDQRELV� VXYHUHQLWHWLVD GD WHULWRULXOL
P7OLDQRELV SDWLYLVFHPD�

��� DP PRPGHYQR SXQTW6L PRFHPXOLD 6H[VHQHED� URP NDQRQLV X]HQDHVRELVD GD
VD[HOPZLIRV WHULWRULXOL RUJDQL]HELV SDWLYLVFHPD DXFLOHEHOLD� DVHYH

=DODXIOHELV V[YDGDV[YD GRQHVD GD PRTDODTHHE7DQ XU7LHU7REHELV

SDWLYLVFHPD�

HV RUP[ULYL GD LQVWLWXFLD7D6RULVL SDWLYLVFHPD DULV VD[HOPZLIR6L

KDUPRQLLVD GD LQWHJUDFLLV XSLUYHOHVL SLURED�



��� UHJLRQXOL RUJDQRHELV PRYDOHREDD� PLL5RQ \YHOD DXFLOHEHOL ]RPD�
NRQVWLWXFLL7D GD NDQRQPGHEOREL7 ZDUPR6RELO YDOGHEXOHED7D

6HVUXOHELV X]UXQYHOVD\RIDG� DPGHQDG� UHJLRQXO RUJDQRHEV

PRH7[RYHED7� ZLQDVZDU GDL:LURQ 7DGDULJL� VDQDP JDQD[RUFLHOHEHQ
7DYLDQ7 PRYDOHREHEV� URPOHEVDF \YHOD VD[HOPZLIR DNLVUHEV PLVGDPL

GDTYHPGHEDUHEXO HURYQXO RUJDQRHEV DQ URPHO7D 6HVUXOHEDVDF PD7
V7DYD]REHQ�

��� DP 7DYLV EROR SXQTWL 6HH[HED UHJLRQXOL RUJDQRHELV DXFLOHEHO

&DU7XOREDV VD[HOPZLIRV HU7LDQ HNRQRPLNXU GD VRFLDOXU

LQWHJUDFLD6L� PLX[HGDYDG DYWRQRPLXUL =DODXIOHELVD� URPOL7DF LVLQL
VDUJHEOREHQ VD[HOPZLIR6L� UHJLRQXOL RUJDQRHEL DU DULDQ

L]ROLUHEXOL VWUXTWXUHEL ă HU7JYDUL ³WHULWRULXOL QDNXZHEL´�

HYURSHL]DFLLVD GD JOREDOL]DFLLV 7DQDPHGURYH PVRIOLR6L�
VD[HOPZLIR6L KDUPRQLXOL HNRQRPLNXUL GD VRFLDOXUL JDQYL7DUHED�
PLPDU7XOL NRQNXUHQWXOL VDF[RYUHEHOL SLUREHELVD GD GDEDODQVHEXOL

JDQYL7DUHELV PL5ZHYLVDNHQ P7HO WHULWRULD]H� ORJLNXUDG PRL7[RYV

6H7DQ[PHEXO TPHGHEDV VD[HOPZLIR6L DUVHEXO \YHOD RUJDQRV 6RULV�
VROLGDURELVD GD XU7LHU76HYVHELV SR]LFLL7 FHQWUDOXUL

[HOLVXIOHELV PLPDU7�

7X HV DVHD� UHJLRQXOL RUJDQRHEL� URJRUF VD[HOPZLIRV SDUWQLRUHEL�

DULDQ ZLQD [D]]H DGJLOREULYL LQVWLWXFLHELV P[DUGD[DU� DP PLGJRPLV

SROLWLNXUL ILORVRILD H7DQDGHED UHJLRQHEV� URPOHELF PX6DREHQ

VD[HOPZLIRV7DQ HU7DG GD DUD PLV VDZLQDD5PGHJRG DQ L]ROLUHEXODG�

���� UHJLRQXOL 7YL7PPDU7YHOREHELV GDFYD

���UDPGHQDGDF UHJLRQXOL RUJDQRHEL DULDQ YDOGHEXOQL� SDWLYL VFHQ
VD[HOPZLIR VWUXTWXUHEV� LPGHQDGDGYH PDU7HEXOLD VDZLQDD5PGHJR�

7X VD[HOPZLIRP GDDDUVD GD FQR UHJLRQXOL RUJDQRHEL� PLDQL:D
XIOHEDPRVLOHEDQL GD UHVXUVHEL� PD7 XQGD LVDUJHEORQ 7DYLDQ7L

DUVHERELV GDFYLV PHTDQL]PHEL7� DPDV7DQ GDNDY6LUHEL7� SLUYHOL

PDQL6QHEHOLD LV� URP PD7 LQVWLWXFLXU GRQHV ³RILFLDOXUL´ VWDWXVL
GD VWDELOXURED PLQL:HEXOL DTY7 NRQVWLWXFLL7 DQ NDQRQPGHEOREL7�

PD7L DUVHERED 6HL=OHED H:YTYH6 GDGJHV P[RORG NRQVWLWXFLXUL DQ

VDNDQRQPGHEOR FYOLOHELV VDIX=YHO]H�



��� PLX[HGDYDG LPLVD� URP HV DULV ORJLNXUL PLGJRPD GHPRNUDWLXOL
SURFHVLGDQ JDPRPGLQDUH� UDPGHQDGDF FHQWUDOXU [HOLVXIOHEDV�

7HRULXODG� \RYHO7YLV 6HX=OLD JDDXTPRV LV� UDF XNYH JDDNH7D GD

6HFYDORV PLV PLHU 6HTPQLOL UHJLRQXOL RUJDQR� PRPGHYQR SXQTWHELV
6LQDDUVL F[DGV [GLV� URP DPJYDUL PVMHORED =DOLDQ KLSR7HWXULD GD�

DVH7LV 6HVD=OHEORELV 6HP7[YHYD6L� LV XQGD L\RV DPRPZXUDYDG
GDVDEX7HEXOL�

PDU7DOLD� DU DUVHEREV IRUPDOXUL� LQVWLWXFLXUL ³6H&HUHED´�

PLX[HGDYDG DPLVD� QHELVPLHUL PFGHORED� UHJLRQXOL =DODXIOHED

GDLEUXQRV FHQWUDOXUPD [HOLVXIOHEDP� 6HTPQLV NRQIOLTWV DYWRQRPLLV
JDJHEDVD GD VXEVLGLDURELV NRQFHIFLDV7DQ�

HV DL[VQHED LP GD7TPL7� URP UHJLRQXO RUJDQRHEV DTY7 XIOHED�

PRL7[RYRQ VDPDU7OHEULYL GD[PDUHED� URP GDLFYDQ ³7DYLDQ7L
XIOHEDPRVLOHELV 7DYLVXIDOL JDPR\HQHED GD UHJLRQXOL
7YL7PPDU7YHOREHELV SULQFLS7D SDWLYLVFHPD� UDF DGJLOREULYL
NDQRQPGHEOREL7DD GDGJHQLOLD�´ DPJYDU 6HP7[YHYHE6L DGPLQLVWUDFLXOL DQ

NRQVWLWXFLXUL VDVDPDU7ORHEL ZLQ XQGD D5XGJQHQ VD[HOPZLIRV P[ULGDQ
&DUHYDV� UHJLRQXOL RUJDQRHELVD7YLV XSLUDWHVRELV PLQL:HEL7�

��� DPDV JDUGD� UHNRPHQGHEXOLD� URP VD[HOPZLIRP DU 6HFYDORV UHJLRQXOL
VD]5YUHEL 6HVDEDPLV UHJLRQXO RUJDQRV7DQ DQ RUJDQRHE7DQ ZLQDVZDUL

NRQVXOWDFLLV JDUH6H� HV PRLFDYV ZLQDVZDUL NRQVXOWDFLLV

6HVD=OHEOREDVDF UHIHUHQGXPLV VD[L7�

PDU7DOLD� DT ODSDUDNLD UHJLRQXO RUJDQRV7DQ NRQVXOWDFLD]H GD DUD DP

XNDQDVNQHOLV 7DQ[PRED]H� PDJUDP LJXOLV[PHED� URP G5HVG5HREL7

GHPRNUDWLXOL SROLWLNXUL SUDTWLND JDGDL[UHED UHJLRQXOL RUJDQRV GD

PLVL PRTDODTHHELV P[ULGDQ XDU\RILOL PLPDU7XOHELVDNHQ�

��������UHJLRQUHJLRQUHJLRQUHJLRQXOLXOLXOLXOL RUJDQRHEL GD 6RUJDQRHEL GD 6RUJDQRHEL GD 6RUJDQRHEL GD 6LGD RUJDQL]DFLXOL PRZ\REDLGD RUJDQL]DFLXOL PRZ\REDLGD RUJDQL]DFLXOL PRZ\REDLGD RUJDQL]DFLXOL PRZ\RED ����UHJLRQXOLUHJLRQXOLUHJLRQXOLUHJLRQXOL
GHPRNUDWLD�GHPRNUDWLD�GHPRNUDWLD�GHPRNUDWLD�

��� 7YL7PRZ\RED

��� ZLQDPGHEDUH SXQTWL ]RJDGL [DVLD7LVDD� PLV 7DQD[PDG� URFD NRQVWLWXFLL7

DQ VD[HOPZLIR NDQRQPGHEOREL7 UHJLRQXO RUJDQRHEV PLQL:HEXOL DTY7
XIOHED� JDQVD]5YURQ ³7DYLDQ7L 6LGD RUJDQL]DFLXOL PRZ\RED�
VDPDU7OHEULYL DTWHELVD GD 6LGD XZ\HEHELV &D7YOL7´� PD7 6HX=OLD7

PDTVLPDOXUDG IDU7RG JDQVD]5YURQ DPLV DUVL GD PRJYDUHELV IRUPHEL�



HV QL6QDYV 6HPGHJV� URFD VD[HOPZLIR D5LDUHEV UHJLRQXOL DYWRQRPLLV

SULQFLSV� LJL UHJLRQXO RUJDQRV DQL:HEV VUXO 7DYLVXIOHEDV� 7DYLVL

6H[HGXOHELVDPHEU GD PLV7YLV \YHOD]H 6HVDIHULVL IRUPL7 JDQVD]5YURV
7DYLVL XZ\HEHEL� RUJDQRHEL GD PRTPHGL SURFHGXUHEL�

XU7LHU7JDPRPULF[YHOL LTQHED VD[HOPZLIRV PLHU UHJLRQXOL

RUJDQRVD7YLV DYWRQRPLLV PLQL:HED GD 6HPGHJ PLVL PDU7YD�

P[RORG NRQVWLWXFLL7 GD NDQRQL7 JDQLVD]5YUHED XIOHEDPRVLOHELV

IDUJOHEL GD ]HGDP[HGYHORELV IRUPHEL�

³7YL7PPDU7YHORED´ DUVHEL7L SULQFLSLD QHELVPLHUL UHJLRQXOL

DYWRQRPLLV7YLV�

��� UHJLRQXOL RUJDQRHEL

������ DP SXQTWHELV 6LQDDUVLGDQ LUNYHYD� URP DUVHEREV V[YDGDV[YD

DOWHUQDWLYD� URJRULFDD DVDPEOHHEL DQ D5PDVUXOHEOHEL� URPOL7DF

LTPQHED UHJLRQXOL RUJDQRHELV VWUXTWXUD�

URJRUF &DU&R PL7L7HELV 6HVDYDO6L D5LQL6QD� ³UHJLRQXOL HU7HXOLV
VD7D7ELUR RUJDQR� GHPRNUDWLXOL ZDUPRPDGJHQORELV PLVD5ZHYDG� XQGD
GDNRPSOHTWGHV IDUXOL NHQ:LV\UL7 &DWDUHEXOL SLUGDSLUL DU&HYQHELV
J]L7� 7XPFD DU XQGD JDPRLULF[RV ZHYU7D ZDUGJHQLV V[YD VD6XDOHEHELF
�PDJDOL7DG� UHJLRQXOL HU7HXOHELV ZDUPRPDGJHQOREL7L RUJDQRHELV
ZHYU7D DUDSLUGDSLUL DU&HYD��´

DPJYDUDG� DVDPEOHLV ZHYUHEL DLU&HYD ³SLUGDSLUL� 7DYLVXIDOL GD IDUXOL
NHQ:LV\ULV J]L7´� LP UDPGHQLPH VD[HOPZLIR6L� VDGDF WHULWRULXOL

RUJDQRHELV DVDPEOHHEL DUDSLUGDSLUL J]L7 NRPSOHTWGHED� LJL LTPQHED

³DGJLOREULYL 7YL7PPDU7YHORELV RUJDQRHELV� [DO[LV PLHU DU&HXOL�
ZDUPRPDGJHQOHEL7´�

HV PHRUH 6HVD=OR VLVWHPD PLVD5HELD P[RORG LPLWRP� URP DGJLOREULY
GRQH]H DU&HYQHEL SLUGDSLUL GHPRNUDWLXOL OHJLWLPXUREL7 WDUGHED� DT

DU&HXOL ZDUPRPDGJHQOHELV GHOHJLUHED NL 6HPGJRP [GHED UHJLRQXO

GRQH]H�

WHTVWL DVHYH JXOLV[PREV� URP DVDPEOHLV ZHYU7D GHPRNUDWLXODG DU&HYLV
SULQFLSL� SLUGDSLU DQ DUDSLUGDSLU� [HOV DU XQGD X6OLGHV
ZDUPRPDGJHQOREL7L GHPRNUDWLLV V[YD IRUPLV JDPR\HQHEDV� PDJDOL7DG�

PRTDODTH7D JDHU7LDQHEHELV DQ UHIHUHQGXPHELV J]L7� URFD DPDV NDQRQL

L7YDOLVZLQHEV�



UDF 6HH[HED UHJLRQXOL RUJDQRHELV D5PDVUXOHEHO IXQTFLHEV� PDV]H
]HGDP[HGYHORELV RUL VLVWHPDD JD7YDOLVZLQHEXOL� ]HGDP[HGYHORED

[RUFLHOGHED DVDPEOHHELV P[ULGDQ� URPHO7D ZLQD6HF HV D5PDVUXOHEOHEL

DQJDUL6YDOGHEXOQL DULDQ�

7X D5PDVUXOHEHOL RUJDQR DVDPEOHLV GDQDPDWLD� VDNX7DUL TPHGHEHELV7YLV
LJL DQJDUL6YDOGHEXOLD DVDPEOHLV ZLQD6H� UDF [RUFLHOGHED NDQRQL7
JD7YDOLVZLQHEXOL SLUREHELVD GD SURFHGXUHELV 7DQD[PDG�

PHRUH P[ULY� 7X D5PDVUXOHEHO RUJDQRV SLUGDSLU [DO[L LU&HYV�

VDYDOGHEXOL DUDD LJL ³DQJDUL6YDOGHEXOL L\RV ZDUPRPDGJHQOREL7L
DVDPEOHLV ZLQD6H� PDJUDP PLVL D]UL TPHGHEHELV JDQ[RUFLHOHELVDV XQGD
JDL7YDOLVZLQRV´�

D5VDQL6QDYLD� URP DP RU VLWXDFLDV 6RULV V[YDRED D5PDVUXOHEHOL

RUJDQRV ZHYU7D NDQRQLHUHELV [DULV[6L PGJRPDUHREV� [DO[LV PLHU

SLUGDSLUL J]L7 DU&HYLV 6HP7[YHYD6L� D5PDVUXOHEHOL RUJDQRV ZHYUHEL

VD[DO[R GHPRNUDWLXO VDZ\LV]H PRTPHGHEHQ� UDF XWROGHED� 7X DU
D5HPDWHED� UHJLRQXOL DVDPEOHLV ZHYU7D VWDWXVV�

��� VDPX6DR SLUREHEL

��� ZLQDPGHEDUH SXQTWL H[HED DU&HXOL ZHYUHELV VDPX6DR SLUREHE7DQ
GDNDY6LUHEXO VDED]LVR SULQFLSHEV� GHPRNUDWLLV PR7[RYQHELV 7DQD[PDG�

]HPR[VHQHEXOL ZHYUHEL :H6PDULWDG 7DYLVXIDOQL DULDQ JDPR[DWRQ

7DYLDQ7L SROLWLNXUL PRVD]UHEHEL� KTRQGH7 7DYLDQ7L IXQTFLHELV
MHURYQDG 6HVDVUXOHEODG VD7DQDGR PDWHULDOXUL SLUREHEL GD

VDUJHEOREGQHQ JDUDQWLHEL7 GD LPXQLWHWL7 PD7 PLPDU7 6HVDEDPLVL

VDQTFLHELV JDPR\HQHELVDV�

D5PDVUXOHEHOL RUJDQRV 7X DVDPEOHLV ZHYUHELV PLHU VDPVD[XUHREULYL

PRYDOHREHELV 6HVUXOHELVDV JD[DUMXOL 7DQ[HELV VDQDFYORG
³GDQDPDWHELV´ GD�DQ ILQDQVXUL NRPSHQVDFLLV JDFHPLV VLVWHPD \YHOD

TYH\QLV7YLV VD7X7L 7HPDD� 6HVDEDPLVDG� ZLQDPGHEDUH WHTVWL IU7[LOL

UHNRPHQGDFLDD� URP JDFHPXOL NRPSHQVDFLD L\RV JD[DUMXOL 7DQ[HELV

³6HVDEDPLVL´� LJL JDQVMLV =DOLDQ IDU7R IDUJOHEV DGJHQV�

7XPFD� ZLQDPGHEDUH WHTVWL DPJYDUL NRPSHQVDFLLV JDQVD]5YULV7YLV XIUR
QD7HO VD[HOP=5YDQHOR SULQFLSHEVDF JY7DYD]REV� HVHQLD ³>DU&HXOL

UHJLRQDOXUL ZDUPRPDGJHQOLV PLHU@ 6HPRVDYOHELV GDNDUJYLV VDQDFYORG
VUXOL DQ QDZLOREULYL NRPSHQVDFLD´� UDVDF HPDWHED ³DQD]5DXUHED
6HVUXOHEXOL VDPX6DRV GD 6HVDEDPLVL VRFLDOXUL GDFYLV VDQDFYORG´�



LV DJUH7YH L=OHYD UHNRPHQGDFLDV� URP IXQTFLHEL GD VDTPLDQREHEL�

URPOHELF 6HX7DYVHEHOL &DQV ZDUPRPDGJHQOREL7 RUJDQRV7DQ�
JDQLVD]5YURV NDQRQPGHEOREL7� HV QL6QDYV� URP 6HX7DYVHEORELV ZHVHEL�

URPOHELF 6HH[HED7 UHJLRQXO ZDUPRPDGJHQOHEV� XQGD L\RV ZLQDVZDU

JDQVD]5YUXOL GD KTRQGHV JDP:YLUYDOH� VDPDU7OHEULYL VDIX=YHOL�

��� HV SXQTWL 6HH[HED PQL6YQHORYDQ SUREOHPDV ă VDQTFLHEL UHJLRQLV DU&HXOL
ZDUPRPDGJHQOHELV PLPDU7� UDVDNYLUYHOLD� 6HVD=OHEHOL XQGD L\RV
UHJLRQLV DU&HXO ZDUPRPDGJHQHO]H VDQTFLHELV GDNLVUHED� 7X LV

GDPQD6DYHD� PDJUDP VDQTFLLV JDPRPZYHYL TFHYD XQGD HTFHRGHV

NDQRQPGHEORELV IDUJOHE6L �QXOOD SRHQD VLQH OHJH�� [ROR GDNLVUHEXOL
VDQTFLD ă SURSRUFLXOL URJRUF GDQD6DXOLV� DVHYH LQWHUHVLV� URPOLV

GDFYDVDF FGLOREV ]HGDP[HGYHOL [HOLVXIOHED�

GDERORV� GDGJHQLOLD� URP DVH7L VDQTFLHEL HTYHPGHEDUHERGHV

VDPDU7OHEULY JDGDVLQMYDV�

]HGPHWLD LPLV 7TPD� URP DP GHEXOHELV PL]DQLD� 7DYLGDQ DLFLORV

7YL7QHEXUL TPHGHED URJRUF FHQWUDOXUL [HOLVXIOHELV P[ULGDQ� DVHYH
UHJLRQXOL RUJDQRV P[ULGDQDF PLVL HU7�HU7L UHJLRQXOL

ZDUPRPDGJHQOLV PLPDU7� URPHOVDF EUDOL HGHED DUDVZRU DQ XNDQRQR

TPHGHED6L�

DUDYL7DU 6HP7[YHYD6L DU 6HL=OHED VDQTFLHEL XNDY6LUGHERGHV SROLWLNXU

PRVD]UHEHEV� 7X LV DU DULV DUDNDQRQLHUL�

DP PL]QL7� URJRUF PLQLPDOXUL VWDQGDUWL� PRL7[RYHED VDPDU7OHEULYL
JDGDVLQMYLV GDPRXNLGHEHOL VLVWHPLV DUVHERED� URPHOLF GDNDY6LUHEXOL

DU LTQHED LQVWLWXFLDV7DQ�

VDPDU7OHEULYL JDGDVLQMYD� UDVDNYLUYHOLD� JXOLV[PREV� URP

EUDOGHEXOPD ZDUPRPDGJHQHOPD XQGD LVDUJHEORV GDPRXNLGHEHOL GD
PLXNHU=RHEHOL ³JDQVML7´� GDFYLV XIOHEHELV SDWLYLVFHPL7 GD� XIUR
]RJDGDG� ³VDPDU7OLDQL VDVDDPU7ORV´ SULQFLSL7� URJRUF HV

JDQVD]5YUXOLD DGDPLDQLV XIOHED7D GD IXQGDPHQWXU 7DYLVXIOHED7D

NRQYHQFLL7�

SXQTWLV ERORV PRFHPXOL GD7TPD� URP XIOHEDPRVLOHELV 6H&HUHED GD

JD7DYLVXIOHED JD7YDOLVZLQHEXOL XQGD L\RV P[RORG ³JDPRQDNOLV
6HP7[YHYHE6L´� F[DGDG PLX7L7HEV� URP HV VDQTFLHEL� URJRUF \YHOD]H

VHULR]XOQL VDVMHOHELV ULJ6L� URPHOLF 6HL=OHED GDHNLVURV DU&HXO

ZDUPRPDGJHQHOV� JDPR\HQHEXOL XQGD L\RV JDQVDNX7UHEXOL VLIU7[LOL7D
GD ZLQGD[HGXOHEL7�



��� UHJLRQXOL DGPLQLVWUDFLD

������ HV SXQTWHEL� VD7DXUL7 ³UHJLRQXOL DGPLQLVWUDFLD´ IDUDYV DGDPLDQXU
GD ILQDQVXU UHVXUVHEV� URPHOLF QHELVPLHU UHJLRQXO RUJDQRV XQGD

KTRQGHV PLVL JDQNDUJYLV TYH6� UD7D 6HDVUXORV IXQTFLHEL GD JDPRL\HQRV

=DODXIOHED� URPOHELF GDNLVUHEXOL DQ GHOHJLUHEXOLD PDV]H
VD[HOPZLIR6L�

HIHTWLDQL DGPLQLVWUDFLXOL VWUXTWXUD� TYH\QLV &YHXOHEHELVD GD
WUDGLFLLV 6HVDEDPLVL� X]UXQYHO\RILOL NRPSHWHQWXUL SHUVRQDOL7D GD

VD7DQDGR ILQDQVXUL UHVXUVL7 DULV DUVHEL7L [HOLVXIOHELV DP UJROLV

VD7DQDGR IXQTFLRQLUHELVD7YLV� URPHOLF VUXOL HIHTWLDQRELV PLVD5ZHYDG
6H=OHEV ³7DYLVXIODG JDQVD]5YURV´ 7DYLVL IDUJOHEL� VWUXTWXUD�

RUJDQL]DFLXOL PRZ\RED GD VD:LUR RUJDQRHEL� HV� UDVDNYLUYHOLD� XQGD

JDQ[RUFLHOGHV NDQRQPGHEORELV 6HVDEDPLVDG� URPHOLF VD[HOPZLIRV

6HX=OLD 6HPRL5RV GDTYHPGHEDUHEXOL RUJDQRHELV DGPLQLVWUDFLHELV
VDPDU7DYDG�

��� HV SXQTWL DGJHQV ULJ SULQFLSHEV� URPOHELF PDU7DYV ³UHJLRQXOL
RUJDQRHELV 7DQDP6URPHO7D VDPX6DR SLUREHEV´�

XSLUYHOHV \RYOLVD� HV SLUREHEL XQGD JDQLVD]5YURV TYH\DQD6L DUVHEXOL

VDMDUR VDPVD[XUHELV ]RJDG SULQFLS7D PR7[RYQHELV 6HVDEDPLVDG�

D5QL6QXOLD DVHYH HIHTWLDQL VDMDUR VDPVD[XULV ]RJLHU7L IXQGDPHQWXUL
SULQFLSL� URJRULFDD ³PD5DONYDOLILFLXUL 7DQDP6URPOHELV GDTLUDYHED�
GDPVD[XUHELVD GD NRPSHWHQFLLV VDIX=YHO]H´�

VDPDJLHURG� DP RUJDQR7D 7DQDP6URPOHEL XQGD VDUJHEOREGQHQ VD7DQDGR

VDPX6DR SLUREHEL7� ³WUHQLQJHELV� MLOGRHELV GD NDULHUXOL ]UGLV
6HVD=OHEOREL7´�

7L7RHXO UHJLRQXO RUJDQR]HD GDPRNLGHEXOL DP SULQFLSHELV DPRTPHGHED�
URPHO7D EXQHEDF DU JDPRULF[DYV UHJLRQLV VDMDUR VDPVD[XUHELVD7YLV

DXFLOHEHO VWDQGDUWHEV�

��� NDUJL PPDU7YHORED

��� VLPSWRPXULD� URP SLUYHOL� UDF DP SXQTW6LD D5QL6QXOL� DULV VXUYLOL

LVH7L SROLWLNLV JDQYL7DUHELV� URPHOLF L7YDOLVZLQHEV PRTDODTH7D

PRQDZLOHREDV VDMDUR VDTPHHELV PHQHMPHQW6L� 7DQDPHGURYH PRTDODTH D5DU
JDQL[LOHED� URJRUF DGPLQLVWUDFLLV SDVLXUL VXELHTWL� DUDPHG SLUL�

URPHOLF DTWLXUDGDD &DU7XOL DGPLQLVWUDFLD6L GD URPHOLF XQGD

ZDDTH]RQ� V[YDGDV[YD SURFHGXULV JDPR\HQHEL7� PQL6YQHORYDQL UROL
L7DPD6RV VDMDUR VDTPHHE6L GD DUD P[RORG DU&HYQHELV GURV�



HV PRQDZLOHREL7L GHPRNUDWLD JDPL]QXOLD LP XIVNUXOLV DPRVDYVHEDG�
URPHOLF [6LUDG DUVHEREV [HOLVXIOHEDVD GD PRVD[OHREDV 6RULV�

[HOLVXIOHEDV 6HX=OLD PLXD[ORYGHV PRVD[OHREDV�

DPDV7DQ GDNDY6LUHEL7 D5VDQL6QDYLD� URP NRQJUHVL [6LUDG H=HEV J]HEV

DGJLOREULY 7X UHJLRQXO VDMDUR F[RYUHED6L PRTDODTH7D XIUR =OLHUL
PRQDZLOHRELV JDVDXPMREHVHEODG�

PDJDOL7DG� UH]ROXFLD �� ������ SDVX[LVPJHEOREL7 D5VDYVH
PRTDOTHRELVD GD VDMDUR F[RYUHED6L PRQDZLOHRELV 6HVD[HE NLGHY HU7[HO

DF[DGHEV DPJYDUL SROLWLNLV VD[HOP=5YDQHOR SULQFLSHEV� [D]V XVYDPV UD�

URP ³VDPRTDODTR XIOHEHE]H GDIX=QHEXOL GHPRNUDWLXOL SROLWLND
VD:LURHEV PRTDODTHHEV� YLQF DULV SROLWLNXUDG PRPZLIHEXOL� VDMDUR
VDTPHHEL7 GDLQWHUHVHEXOL� YLVDF DTYV GHPRNUDWLXOL D]URYQHED GD
JD7YL7FQRELHUHEXOL DTYV PLVL SROLWLNXUL 7DQDSDVX[LVPJHEORED��� NDUJL�
GHPRNUDWLXOL PRTDODTHRED PRLFDYV VXUYLOV� L\RV LQIRUPLUHEXOL
SROLWLNXUL PRYOHQHELV 6HVD[HE� [HOL 6HXZ\RV LQIRUPLUHEXOL
VD]RJDGRHEULYL D]ULV IRUPLUHEDV GD PLL5RV PRQDZLOHRED SROLWLNXU
PRYOHQHE6L� URJRUF VD]RJDGRHELV DTWLXUPD� GDLQWHUHVHEXOPD ZHYUPD´�

PLV UHNRPHQGDFLD6L ��������� DUDVDP7DYURER RUJDQL]DFLHELVD GD

DGJLOREULYL GD UHJLRQXOL GHPRNUDWLLV 6HVD[HE� NRQJUHVL NLGHY
HU7[HO XVYDPV [D]V� URP ³7DYLVXIDOL SDUWQLRURED DGJLOREULY GD
UHJLRQXO [HOLVXIOHEHEVD GD DUDVDP7DYURER RUJDQL]DFLHEV 6RULV
H[PDUHED DGJLOREULYL GD UHJLRQXOL GHPRNUDWLLVD GD PRTDODTH7D
PRQDZLOHRELV JD=OLHUHEDV� DP [HOLVXIOHEHEVD GD PD7 PRTDODTHHEV 6RULV
GLVWDQFLLV 6HPFLUHELV J]L7 GD LPLV X]UXQYHO\RIL7� URP \YHOD
6H[HGXOHED GD VHQVLWLXUL VIHUR JD7YDOLVZLQHEXOL LTQHED� DPJYDUL
SDUWQLRURELV NDQRQLHUHED JDPRPGLQDUHREV VD:LURHELGDQ� URP
JDGDZ\YHWLOHEHELV PL5HELV SURFHVL PLXD[ORYGHV PRTDODTHHEV GD
JDIDU7RYGHV NRQVXOWDFLHELV� LQIRUPDFLLV PLZRGHELVD GD PRTDODTH7D
PRQDZLOHRELV PHTDQL]PHEL LP PRWLYL7� URP JDPRL=HEQRV DGJLOREULYL GD
UHJLRQXOL PPDU7YHORELV D[DOL IRUPHEL���´

������ HV SXQTWHEL DZHVHEV NDUJL PPDU7YHORELV 7DQDPHGURYH PR7[RYQHEV�
URPOHE]HF 7HRULXODG GD� UDF P7DYDULD� SUDTWLND6L� \YHOD

[HOLVXIOHEDP DPLHULGDQ XQGD GDDIX=QRV 7DYLVL VDTPLDQRED

HIHTWLDQRELVDNHQ VZUDIYLVDV� UDF JXOLV[PREV� Y7TYD7� DVH� HNRQRPLNXU
HIHTWLDQREDV ]RJDGL JDJHEL7 GD PRVD[OHRELV PRPVD[XUHEDV�



6HVDEDPLVDG� D5QL6QXOLD UDPGHQLPH NULWHULXPL� PDJDOL7DG� NDUJDG

PRP]DGHEXOL GD ]XVWDG LQIRUPLUHEXOL JDGDZ\YHWLOHEHEL� 6HIDVHELVD GD
PL]QHE]H RULHQWLUHEXOL PHQHMPHQWLV NXOWXUD� UDF PRLFDYV

³PRTQLOREDV� 5LDREDV� JDP:YLUYDOREDV� PRQDZLOHREDVD GD
VD]RJDGRHELVDGPL DQJDUL6YDOGHEXOHEDV´�

DP NRQFHIFLD7D 6HMDPHEL7� SXQTWL NLGHY HU7[HO DPWNLFHEV ³NDUJL
DGPLQLVWULUHELVD GD VDMDUR VDPVD[XUHELV NDUJL [DULV[LV´ VD:LURHEDV�

�������� GDILQDQVHEDGDILQDQVHEDGDILQDQVHEDGDILQDQVHED

��� UHVXUVHEL

��� HV 7DYL UHJLRQXOL RUJDQRHELV GDILQDQVHELV 6HVD[HE H\UGQRED =YHO
JDPR7TPDV� URP SROLWLNLV &TDPLF DU LTQHED ILQDQVHELV [VHQHELV JDUH6H�

ILQDQVXUL DYWRQRPLLV NRQFHIFLD JDQLVD]5YUHED� URJRUF 6HVD=OHEORED�

GDLIDURV [DUMHEL VDNX7DUL UHVXUVHEL7�

PL]DQL DULV UHJLRQXOL RUJDQRHELVD7YLV 6HVD=OHEORELV PLFHPD�

HIHTWLDQDG JDQD[RUFLHORQ 7DYLDQ7L XIOHEDPRVLOHED GD
SDVX[LVPJHEOREHEL�

DP PL]QLV PL5ZHYLVD7YLV DUVHEL7LD RUL SDUDPHWUL� SLUYHOL� ZLQDSLUREDD�

URP DUVHEREGHV JDPRNYH7LOL &DU&R� URPHOLF JDQVD]5YUDYV� UD

UHVXUVHE]H JD7YDORQ UHJLRQXOPD RUJDQRHEPD PD7L ELXMHWLVD GD

VDPRTPHGR SURJUDPLV 6HGJHQLVDV� PHRUH� UHJLRQXO [HOLVXIOHEHE]H
GDNLVUHEXOL VDJDGDVD[DGR XIOHEDPRVLOHED XQGD H7DQDGHERGHV

RUJDQRHELV NRPSHWHQFLHELVD GD SDVX[LVPJHEOREHELV VNDODV UHJLRQXO

GRQH]H�

DP ]RJDGL PR7[RYQHELV IRQ]H� PRPGHYQR VDPL SXQTWL XIUR GHWDOXUDG

ZDUPRD&HQV PD7�

��� HV SXQTWL� URPHOLF DYVHEV ZLQDV� DGJHQV DYWRQRPLXURELV SULQFLSV
UHJLRQXOL RUJDQRHELVD7YLV [HOPLVDZYGRPL UHVXUVHELV JDQNDUJYLVD7YLV�

SDVX[LVPJHEORED7D VDPDU7OHEULYL DQ NRQVWLWXFLXUL JDQDZLOHELV

6HVDEDPLVDG� UDF PL5HEXOLD TYH\QLVD7YLV�

HV 7DYLVXIOHED� PDU7RV GD JDPRL\HQRV UHJLRQXOL UHVXUVHEL UHJLRQXOL

RUJDQRHELV NRPSHWHQFLD7D GD YDOGHEXOHED7D JDQVD[RUFLHOHEODG�
ZDUPRD&HQV SULQFLSV� IXODGL JDGDULF[YHEL VD[HOPZLIRV P[ULGDQ�

ZLQDVZDU JDQVD]5YUXOL SROLWLNLV JDQVD[RUFLHOHEODG� NRQNUHWXO

6HP7[YHYDV7DQ GDNDY6LUHEL7 DQ UHJXODUXODG� ZDUPRDGJHQV JDPRQDNOLVV�



��� HV SXQTWL PQL6YQHORYDQLD UHJLRQXOL RUJDQRHELV ILQDQVXUL GD
ILVNDOXUL DYWRQRPLLVD7YLV� UDGJDQ LJL JYL&YHQHEV� ]XVWDG UD WLSLV

UHVXUVHEL XQGD KTRQGH7 PD7 7DYLDQ7L JDQNDUJYLV TYH6� UD7D

JDQD[RUFLHORQ PD7]H GDNLVUHEXOL XIOHEDPRVLOHEHEL ă SLUYHO ULJ6L
�GD QDZLOREULY� ³VDNX7DUL UHVXUVHEL´� URPHO7D JDPR\HQHEDF XQGD

6HH=OR7 7DYLVXIODG� URJRUF HV GD PRPGHYQR SXQTWHEL DPWNLFHEHQ�

HV VDNX7DUL UHVXUVHEL 6HL=OHED 6HPRGLRGHV V[YDGDV[YD WLSLV

6HPRVDYOHELGDQ� URJRULFDD UHJLRQXOL JDGDVD[DGHEL DQ VDNRPLVLRHEL�

PRVDNUHEOHEL DQ JDQDZLOHEXOL 7DQ[HEL� UHJLRQXOL RUJDQRHELV 6HU&HYL7�

DVHYH JDVD7YDOLVZLQHEHOLD� URP VDNX7DUL UHJLRQXOL UHVXUVHEL 6HL=OHED
6HLYVRV VD[HOPZLIR JDGDVD[DGHELV ILTVLUHEXOL ZLOL7� URPHOVDF

VD[HOPZLIR PLV UHJLRQXO RUJDQRV XQDZLOHEV TYH\DQD6L PRTPHGL

VDPDU7OHEULYL ZHVHELV VDIX=YHO]H� DQ DOWHUQDWLXODG ă

JDX7YDOLVZLQHEHOL JUDQWL7� URPHOVDF VD[HOPZLIR D=OHYV UHJLRQXO
RUJDQRHEV�

F[DGLD� URP ă HV� UDVDNYLUYHOLD� DVHD VD[HOPZLIR7D XPHWHVRED6L ă
UHJLRQXOL RUJDQRHELV 6HPRVDYOHELV ELXMHWLVD7YLV GDILQDQVHELV RUPDJL

Z\DURD� IXODGL 6HPRVDYOHEL� URPOHELF PRGLV VDNX7DUL DYWRQRPLXUL

UHVXUVHELGDQ GD JDGPRULF[YHEL VD[HOPZLIRV UHVXUVHELGDQ�

URJRUF HV GDGJHQLOLD PLQLVWU7D NRPLWHWLV PUDYDOP[ULY
UHNRPHQGDFLD6L ������� ZHYUL VD[HOPZLIRHELV PLPDU7 ILQDQVXUL GD

VDELXMHWR PHQHMPHQWLV 6HVD[HE DGJLOREULY GD UHJLRQXO GRQH]H�

³DGJLOREULYL GD UHJLRQXOL ILQDQVHELV HU7LDQL VLVWHPLV PL]DQL XQGD
L\RV PRVD[HU[HEHOL EDODQVLV GDGJHQD� HU7L P[ULY� ILQDQVXU
JDGDULF[YHEV �HURYQXO GRQH]H GDGJHQLO JDGDVD[DG7DJDQ JUDQWHELVD GD
ZLOHELV &D7YOL7� GD� PHRUH P[ULY� DGJLOREULYDG GDGJHQLO
JDGDVD[DGHEVD GD PRVDNUHEOHEV 6RULV� DVH7L EDODQVL XQGD
X]UXQYHO\RIGHV GLVNUHFLDV� URP DGJLOREULY SULRULWHWHEV PRDUJRQ
6HPRVDYOHELVD GD GDQD[DUMHELV GRQHHEL GD� DJUH7YH� X]UXQYHO\RQ� URP
DGJLOREULYPD PRPVD[XUHEHEPD PDLQF PLD5ZLRQ PLQLPDOXU VWDQGDUWHEV�
URJRULF XQGD L\RV DGJLOREULYL DQ UHJLRQXOL ILVNDOXUL
6HVD=OHEOREHEL´�

]RJLHU7L NRPHQWDWRUL GDDNYLUGD� URP ILQDQVXUL GDPRXNLGHEORED

DUVHEREV P[RORG PD6LQ� URFD VDNPDULVLD UHVXUHEL PHWLV JDVDNH7HEODG�

YLGUH HV DULV VDYDOGHEXOR GDQD[DUMHEL�



LVLF GDYDPDWR7� URP UDF PHWLD VDNX7DUL UHVXUVHELV ZLOL� PHWDG

UHDOXUL [GHED UHJLRQXOL DYWRQRPLD� DTHGDQ GDVNYQD� URP
[HOLVXIOHEHEL PHW SDVX[LVPJHEOREDV XQGD JU=QREGQHQ PD7L

JDGDVD[DGHELV JDGDP[GHOL PRTDODTHHELV ZLQD6H�

PDJUDP JDQD HV DU DULV QHELVPLHUL DYWRQRPLLV IDVL"

DVHYH PQL6YQHORYDQLD DPDV7DQ GDNDY6LUHEL7 D5YQL6QR7 NLGHY RUL
VWDQGDUWL� UHJLRQXOL RUJDQRHELVD7YLV [HOPLVDZYGRPL UHVXUVHEL XQGD

L\RV PD7L NRPSHWHQFLHELVD GD IXQTFLHELV VDSLUZRQH GD� DPDYH GURV�
HTFHRGHV VD[HOPZLIRV PLHU JDQVD]5YUXO VDPDU7OHEULY &DU6R6L�

��� HV EROR SXQTWL DGJHQV� URP ZLQD SXQWHE6L PRFHPXOL ILQDQVXUL

PHTDQL]PHEL DU XQGD JDL\LQRV HU7 ZHUWLO6L� V[YDJYDUDG� DUVHEXOL

UHVXUVHEL IH[V YHU DXZ\REV LQIODFLDV UHJLRQXOL RSHUDFLHELVDV�

6HVDEDPLVDG� UHNRPHQGHEXOLD� URP HV ILQDQVXUL UHVXUVHEL L\RV

³VDNPDULVDG GLYHUVLILFLUHEXOL GD LPJYDUL EXQHELV� URP 6HVD=OHEORED
PLVFHV >UHJLRQXO RUJDQRHEV@� UDPGHQDGDF 6HVD=OHEHOLD� IH[L DXZ\RQ
UHDOXU JDQYL7DUHEDV PD7L PRYDOHREHELV 6HVUXOHELVDV´�

JDUGD DPLVD� NRQJUHVLV UH]ROXFLD VDMDUR ILQDQVXUL SROLWLNLV 6HVD[HE

�UH]ROXFLD ��� ������� DGJHQV� URP ³ILQDQVXUPD VLVWHPHEPD UHJLRQHEV
XQGD PRXWDQRV JRQLYUXOL VWDELOXURED GD� DPDYH GURV� PLVFHV
VD6XDOHED� URP IH[L DXZ\RV GDQD[DUMHELV UHDOXU JDQYL7DUHEDV 7DYLDQ7L
SDVX[LVPJHEOREHELV JDQ[RUFLHOHELVDV´

��� ILQDQVXUL ZRQDVZRURED GD WUDQVIHUHEL

��� DP SXQTWV PLY\DYDU7 HU7L GD LPDYH TYH\QLV V[YDGDV[YD UHJLRQXO

RUJDQR7D VLPGLGUHHEV 6RULV GLVEDODQVLV GHOLNDWXU SUREOHPDPGH�

7X JDYL7YDOLVZLQHE7 UHJLRQXOL RUJDQRHELV UHVXUVHELV X7DQDEUREDV

LVWRULLV� JHRJUDILLV� PRVD[OHRELVD GD NOLPDWLV JDPR� UDF JDYOHQDV
D[GHQV TYH\QLV V[YDGDV[YD UHJLRQXOL NRPSRQHQWLV VRFLDOXU�HNRQRPLNXU

JDQYL7DUHED]H� JDPRLNYH7HED ILQDQVXUL PHTDQL]PHELV VD:LURHED

WHULWRULXOL HU7LDQRELV X]UXQYHOVD\RIDG�

HV 7DQDVZRURED HPVD[XUHED PRTDODTH7D XIOHEHEV� LVDUJHEORQ 7DQDEDUL

PRPVD[XUHEL7 TYH\QLV P7HO WHULWRULD]H DQ VXUYLOV� JDDXPMREHVRQ
HURYQXOL HU7LDQRED� DQ ă XPMREHVLD ă RULYH PL]DQV HU7DG�



ILQDQVXUL JDZRQDVZRUHELV PHTDQL]PHELV JDPR\HQHED HU7DGHU7L J]DD DP
X7DQDEURELV JDVDVZRUHEODG GD UHJLRQXOL RUJDQRHELV UHVXUVHELV

GDVDD[ORHEODG PRTDODTH7D VDUJHEHO7DQ�

VWUXTWXUXOL IRQGHELV HYURSXOL SROLWLND ]XVWDG DPDV D[RUFLHOHEV

PLVL �� 6HPDGJHQHOL TYH\QLV V[YDGDV[YD UHJLRQ6L�

DPGHQDG� HV SXQTWL L=OHYD UHNRPHQGDFLDV� URP VD[HOPZLIRHEPD JDDWDURQ
ILQDQVXUL JDZRQDVZRUHELV SURFHGXUHEL DQ PDV7DQ JD7DQDEUHEXOL
5RQLV=LHEHEL� URPOHELF ³JDPL]QXOLD ILQDQVHELV SRWHQFLXUL Z\DURHELV
DUD7DQDEDUL JDQDZLOHEL7 JDPRZYHXOL JDYOHQLV NRUHTWLUHELVD7YLV GD
ILQDQVXUL WYLU7LV 6HVDPVXEXTHEODG´�

DUVHEREV RUL IDTWRUL� URPHOLF DVDEX7HEV� URP ILQDQVXUL
ZRQDVZRURELV PHTDQL]PHEL H[PDUHED UHJLRQXO RUJDQRHEV� �L� PDJDOL7DG�

PD7L GDEDOL ILVNDOXUL SRWHQFLDOL� UDF DULV PD7L VDJDGDVD[DGR

6HPRVDYOHEL� JDQDSLUREHEV� URP GRQH 6HHVDEDPHED VD6XDOR HURYQXOV GD

�LL� JDQV[YDYHED UHJLRQXOL RUJDQRHELV VD]5YUHEV 6RULV� LP PL]H]L7�
URP DULV SHULIHULXOL VDVRIOR 7X P7DJRULDQL 7X TDODTXUL
GDVD[OHED� URPHOVDF VRIOLV VWDQGDUWHE7DQ 6HGDUHEL7 JDQV[YDYHEXOL

VRFLDOXU�HNRQRPLNXUL SLUREHEL DTYV �PDJ�� XPX6HYURELV GRQH��

ILQDQVXUL ZRQDVZRURED PLL5HEV ³YHUWLNDOXUL´ VROLGDURELV IRUPDV�

URFD VD[HOPZLIR LTQHED 7DYLVL UHVXUVHELV ³UHGLVWULEXWRUL´ PLVL
UHJLRQXOL RUJDQRHELV PLPDU7� DQ ³KRUL]RQWDOXUL´ VROLGDURELV

IRUPDV 7DYDG UHJLRQXO RUJDQRHEV 6RULV� XIUR PGLGDUL GDH[PDUHED

XIUR 5DULEV GD XIUR =OLHUL ă XIUR VXVWV�

PDU7DOLD� PRWLYDFLD JDVDJHELD� PDJUDP EROR QDZLOL 7L7TRVGD

HZLQDD5PGHJHED ZLQHEV� LVH &DQV� URP ILQDQVXUL ZRQDVZRURELV PHTDQL]PHEPD
P7OLDQRED6L DU XQGD JDPRLZYLRV DPD 7X LP UHJLRQXOL RUJDQRV7YLV
UHVXUVHELV ZDU7PHYD� HV XIUR ³5Y7LXUL´ LPHGLD� YLGUH SUDTWLNXOL�

UHDOXUL 6DQVL�

ILQDQVXUL JDGDULF[YHEL D5ZHULOL XQGD L\RV VDPDU7OHEULY WHTVWHEVD DQ

NDQRQHE6L� ³UHJLRQXO XIOHEDPRVLOHEHE7DQ GDNDY6LUHEXO RELHTWXU
NULWHULXPHE]H´ GD\UGQREL7� DPLV PL]DQLD� JDQLVD]5YURV PD7L PRFXORED

V[YDGDV[YD DPRFDQLV� URPOHELF NL GDHNLVUHED UHJLRQXO RUJDQRHEV GD

PD7L ILVNDOXUL SRWHQFLDOLV 6HVDEDPLVDG� GD DU JDGDQDZLOGHV
UHVXUVHEL ZRQDVZRURELV PL]H]L7�

GDERORV� PRPGHYQR SXQTWHEL� ]RJMHU L\HQHEHQ UD JDGD:DUEHEXO

IRUPXOLUHEHEV� DGJHQHQ VDP ZHVV�



SLUYHOL� DYWRQRPLXURELV ]RJDGL SULQFLSLV 6HVDEDPLVDG� PRPGLQDUHREV
UHJLRQXOL RUJDQRHELV 7DYLVXIOHED� PD7L 6H[HGXOHELVDPHEU JDPRL\HQRQ

UHVXUVHEL� URPOHEVDF 6RXOREHQ DQ L5HEHQ�

PHRUH SULQFLSL� JDUNYHXOZLODG� NLGHY HU7[HO DGDVWXUHEV SLUYHOV�

7XPFD� 6H]5XGXOLD IUD]L7� ³UDPGHQDGDF HV 6HVD=OHEHOLD´ GD PRL7[RYV�
URP ³JUDQWHEL DU XQGD L\RV JDPL]QXOL NRQNUHWXOL SURHTWHELV
GDVDILQDQVHEODG´� V[YD VLW\YHEL7� JUDQWHEL 6HL=OHED DU L\RV JDPL]QXOL�

7X HV D6NDUDG DU DULV JD7YDOLVZLQHEXOL� URJRUF SURHTWLV GD[PDUHELV

PHTDQL]PL�

PHVDPH SULQFLSL JDGDZ\YHWLOHELV PLPDU7 SDVX[LVPJHEOREDV 6HH[HED� URFD
VD[HOPZLIR JDGDZ\YHWV� URP JDGDVFHV XIOHEDPRVLOHEDQL UHJLRQXO

RUJDQRHEV� PDQ XQGD PLL5RV 6HGHJHEL GD� DPDYH GURV� X]UXQYHO\RV

UHJLRQXOL RUJDQR 6HVDEDPLVL GDPDEDODQVHEHOL UHVXUVHEL7�

XQGD D5LQL6QRV� URP DP SXQTWHE6L PRFHPXOL \YHOD NULWHULXPL ILQDQVXU

ZRQDVZRUREDV7DQ GDNDY6LUHEL7 DVD[DYV LPDYH PLGJRPDV� UDF PRFHPXOLD
PLQLVWU7D NRPLWHWLV UHNRPHQGDFLD6L ZHYUL VD[HOPZLIRHELV PLPDU7
DGJLOREULY JDGDVD[DGHE]H� ILQDQVXU ZRQDVZRUREDVD GD DGJLOREULYL

RUJDQRHELV7YLV PLFHPXO JUDQWHE]H �5HF���������

V[YD VDNL7[HE7DQ HU7DG� HV UHNRPHQGDFLD 6HH[HED GDQD[DUMHELV ZLQDVZDUL

6HIDVHELV PH7RGV� UDF VD:LURD ILQDQVXUL ZRQDVZRURELVD GD 6HVDEDPLVL
PHTDQL]PHELVD7YLV�

³HV VLVWHPHEL LPJYDUDG XQGD L\RV 6HPX6DYHEXOL� URP 6H=ORQ� VXO
FRWD� DGJLOREULYL UHJLRQHELV ILVNDOXUL VL=OLHULV JDZRQDVZRUHED�
UD7D PLVFHQ PD7 VD6XDOHED� URP� 7X VXUYLOL DTY7� X]UXQYHO\RQ
PRPVD[XUHELV PVJDYVL DUHDOL GD GRQH PD6LQ� URFD DGJLOREULY
JDGDVD[DGHEV L5HEHQ LJLYH QL[UL7�´ �UHNRPHQGDFLLV SXQTWL �� TYHSXQTWL
�E��

��� VHV[HED

��� FQRELOLD� URP HV ILQDQVXUL VD6XDOHED QHEDGDU7XOLD UHJLRQXOL

RUJDQRHELVD7YLV� UD7D PD7 6HLYVRQ 7DYLDQ7L UHVXUVHEL� HV SXQTWL

6HH[HED VHV[HEDV NDSLWDOLV ED]DU]H VDLQYHVWLFLR [DUMHELV GDILQDQVHELV
PL]QL7� UDF 6HH[HED SURSRUFLXODG JDQDZLOHEDV� D5VDQL6QDYLD

�VDVDUJHEOR GD ORJLNXUL� 6H]5XGYD� URPOLV PL[HGYL7DF &YHXOHEULYL

VDRSHUDFLR [DUMHEL DU 6HL=OHED GDILQDQVGHV VHV[HEL7� DVHYH 6HYQL6QDY7�
URP EHYUL VD[HOPZLIR DNYLUGHED DPJYDUL VHV[HELV �DQ V[YD 6HVDEDPLVL

UHVXUVHELV� JDYOHQDV UHJLRQXOL RUJDQRHELV YDOLV GRQH]H� ]RJMHU
V[YDGDV[YD ZHVL JDPRL\HQHED LPLV PL[HGYL7� HV DULV ³DGJLOREULYL´

VHV[HED 7X VHV[HED XF[RXU ED]DU]H�



PLQLVWU7D NRPLWHWLV UHNRPHQGDFLD 5HF�������� SXQTWL �� ZHYUL
VD[HOPZLIRHELV PLPDU7 ILQDQVXUL GD VDELXMHWR PHQHMPHQWLV 6HVD[HE

DGJLOREULY GD UHJLRQXO GRQH]H� DPEREV� ³&YHXOHEULY� DGJLOREULY GD

UHJLRQXO RUJDQRHEV XQGD KTRQGH7 XIOHED� DL5RQ YDOL P[RORG
VDLQYHVWLFLR GDQD[DUMHELV GDVDILQDQVHEODG GD DUD PLPGLQDUH [DUMHELV�

YDOLV GRQH XQGD JDQLVD]5YURV UHJLRQXOL RUJDQRV VDNX7DUL
UHVXUVHELV PRFXOREDV7DQ� VWDELOXUREDVD GD PRVDORGQHO

JDQYL7DUHEDV7DQ PLPDU7HEL7´�

�� HURYQXOL GD VDHU7D6RULVR XU7LHU7RE�� HURYQXOL GD VDHU7D6RULVR XU7LHU7RE�� HURYQXOL GD VDHU7D6RULVR XU7LHU7RE�� HURYQXOL GD VDHU7D6RULVR XU7LHU7REHELHELHELHEL

��� HV SXQTWHEL [D]V XVYDPV UHJLRQXOL RUJDQRHELV XIOHEDPRVLOHEDVD GD
6HVD=OHEOREHEV� LPRTPHGRQ [HOLVXIOHELV V[YD UJROHE7DQ HU7DG�

URJRUF DGJLOREULY� DVHYH VDHU7D6RULVR GRQH]H�

UHJLRQXO RUJDQRHEV 6HX=OLD7 6HTPQDQ JDHU7LDQHEHEL PD7L VDTPLDQRELV

NRRUGLQDFLLVD GD PD7L LQWHUHVHELV GDVDFDYDG� HV DULV JDHU7LDQHELV

7DYLVXIOHELV XIOHELV SULQFLSL� JDGPRWDQLOL UHJLRQXO LQVWLWXFLXU
GRQH]H�

UDPGHQDGDF RUJDQRHEV 6HX=OLD7 HU7DG PX6DRED HURYQXO GRQH]H� HV
6HL=OHED JDDNH7RQ VDHU7D6RULVR GRQH]HF� HV NDUJDG DULV JDPR[DWXOL

ZLQDGDGHEL7� ³UHJLRQXO RUJDQRHEV 6HX=OLD7 DVHYH L\YQHQ UHJLRQXO
RUJDQR7D VDHU7D6RULVR RUJDQL]DFLHELV ZHYUHEL´� DP XIOHELV HU7DGHU7L
6H]5XGYD LVDD� URP PD7L PD7L TPHGHED XQGD 6HHVDEDPHERGHV PD7VDYH

NRPSHWHQFLDV GD� UDVDNYLUYHOLD� 7DQ[YGHERGHV NDQRQPGHEOREDV�

��� UDPGHQDGDF HV DVHD� ORJLNXULD� URP UHJLRQXO RUJDQRHEV KTRQGH7

XIOHED� &DHU7RQ HYURSXOL LQVWLWXFLHELV PX6DRED6L IDU7R

PQL6YQHOREL7� HYURJDHU7LDQHEDPDF GD HYURSLV VDE:RPDF 6HTPQD DUDHU7L
VDNRQVXOWDFLR IRUXPL GD TVHOL� URPHOLF UHJLRQXOL VDNL7[HEL7DD

GDNDYHEXOL� DPGHQDG� HV SXQTWL VD6XDOHEDV D=OHYV UHJLRQXO RUJDQRHEV�

&DHU7RQ HYURSXO VDNL7[HE6L ³LPGHQDG� UDPGHQDGDF DPLV QHEDV U7DYV
HURYQXOL GD�DQ HYURSXOL NDQRQPGHEORED´�

DPDQ 6HL=OHED PLL5RV SLUGDSLUL &DU7XORELV IRUPD UHJLRQXOL
RUJDQRHELV P[ULGDQ DQ DUDSLUGDSLUL &DU7XORELV IRUPD V[YD RUJDQRHELV

PH6YHREL7� URPOHELF DP PL]QL7 GDDUVGD�



��� HV SXQTWL NDUV D5HEV WUDQVVDVD]5YUR XU7LHU7RELVD7YLV� UD6LF

EHYUL UHJLRQXOL RUJDQR XNYH &DU7XOLD� DPLVD7YLV VDNDQRQPGHEOR
DTWHELF NL DULV PL5HEXOL�

HV WUDQVVDVD]5YUR DQ VDHU7D6RULVR VDTPLDQRED XQGD 6HHVDEDPHERGHV DUD

PDUWR 6LGD NDQRQPGHEOREDV� DUDPHG VD[HOPZLIRV VDHU7D6RULVR

YDOGHEXOHEHEVDF GD� XIUR ]RJDGDG� 7L7RHXOL TYH\QLV XF[RXU
SROLWLNDV�




