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R\XQFXODUÖQÖQ� X]XQ� YDGH� |QJ|U�V�� ROPDPDVÖ� QHGHQL\OH� ILQDQVDO� DUDFÖOÖN�

VLVWHPLQLQ� YHULPOLOLùLQL� GH� D]DOWPDNWD�� GLùHU� ELU� GH\LüOH�� NUHGL� KDFPLQLQ�
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|QJ|U�S� ]DPDQÖQGD� JHUHNOL� HNRQRPLN� NDUDUODUÖ� DODQ�� GLùHU� ELU� GH\LüOH�� PDDü��

�FUHW� YH� GLùHU� JHOLUOHULQL� HQIODV\RQD� J|UH� D\DUOD\DELOHQ� NHVLP� HQIODV\RQGDQ�
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úQVDQODUÖQ�EXJ�QOHULQH�YH�JHOHFHNOHULQH�LOLüNLQ�\DUDWÖODQ�EHOLUVL]OLN��WRSOXPGDNL�

J�YHQ� GX\JXVXQXQ� ]HGHOHQPHVLQH� QHGHQ� ROPDNWDGÖU�� $QFDN� IL\DW� LVWLNUDUÖQÖQ�

ROPDVÖ��J�YHQ�GX\JXVXQX�EHUDEHULQGH�JHWLUPHNWHGLU��1LWHNLP��LQVDQODUÖQ�NHQGL�

SDUDODUÖQD�� GROD\ÖVÖ\OD�� � VDKLS� ROGXNODUÖ� GHùHUOHUH�� HOGH� HWWLNOHUL� JHOLUOHUH� YH�

QLKD\HWLQGH� JHOHFHNOHULQH� J�YHQ� GX\PDODUÖQÖ� VDùODPDNWDGÖU�� 'LùHU� WDUDIWDQ��

HQIODV\RQ�QHGHQL\OH�JHOLU�YH�VHUYHW�GDùÖOÖPÖQGDNL�ER]XOPDQÖQ�VRQXoODUÖ�HQ�oRN�
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\�]GH� ��·XQ� �]HULQH� oÖNWÖùÖ� ]DPDQ� HQIODV\RQ� YH� E�\�PH� DUDVÖQGD� QHJDWLI� ELU�

LOLüNL�J|]OHQPHNWHGLU�
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����2(&'� �ONHOHULQLQ� ���������� G|QHPLQGH� JHUoHNOHüHQ� RUWDODPD� HQIODV\RQ� YH�

E�\�PH�RUDQODUÖQÖQ� JUDILNOHUL� LQFHOHQGLùLQGH�� V|]�NRQXVX�HüLN�HQIODV\RQ�RUDQÖ�

NDYUDPÖ�YH�IDUNOÖ�HQIODV\RQ�E�\�PH�LOLüNLOHUL�DoÖNoD�J|]OHQPHNWHGLU��1LWHNLP��

J|UHOL� RODUDN� \�NVHN� HQIODV\RQ� \DüD\DQ� �ONHOHU� GÖüDUÖGD� EÖUDNÖOGÖùÖQGD��

HQIODV\RQ�YH�E�\�PH�DUDVÖQGD�SR]LWLI�ELU� LOLüNL� L]OHQLUNHQ��GLùHU��ONH�JUXSODUÖ�

LoLQ�EX�LOLüNL��WHUV�\|QO�G�U��*UDILN������

����(QIODV\RQ�E�\�PH� LOLüNLVL� LQFHOHQLUNHQ�� 7�UNL\H� |UQHùL� |]HOLQGH�� E�WoH�

GLVLSOLQLQLQ� |QHPLQH� GHùLQPHNWH� \DUDU� YDUGÖU�� dH\UHN� DVÖUGÖU� V�UHQ� \�NVHN�

HQIODV\RQ� V�UHFLQLQ� LON� G|QHPOHULQGHNL� WHPHO� HQIODV\RQLVW� QHGHQ� RODUDN��

\�NVHN� NDPX� DoÖNODUÖ� YH� EX� DoÖNODUÖQ� 0HUNH]� %DQNDVÖ� ND\QDNODUÖ� LOH� ILQDQVH�

HGLOPHVL� |Q� SODQD� oÖNPDNWDGÖU�� g]HOOLNOH� ����·OL� \ÖOODUÖQ� LNLQFL� \DUÖVÖ� YH�

����·OHULQ� EDüODUÖ� EX� DoÖGDQ� GLNNDW� oHNLFLGLU�� =DPDQ� LoLQGH� NDPX� DoÖNODUÖ�

0HUNH]�%DQNDVÖ� ND\QDNODUÖ� LOH�ILQDQVH�HGLOPHVH�ELOH� ²NL� ����·OÖ�\ÖOODUÖQ�E�\�N�

ELU�NÖVPÖQGD�E|\OH�ROPXüWXU��HQIODV\RQLVW�V�UHo�GHYDP�HWPHNWHGLU��%X�ROJXQXQ�

DUNDVÖQGD�oHüLWOL�QHGHQOHU�YDUGÖU��DQFDN�LNL�WDQHVL�VRQ�GHUHFH�|QHPOLGLU��

����%LULQFLVL��X]XQFD�ELU�V�UH�\�NVHN�HQIODV\RQ�DOWÖQGD�\DüD\DQ��VÖN�VÖN�HQIODV\RQOD�

P�FDGHOH�SURJUDPODUÖ�X\JXODQDFDùÖ�V|]��YHULOHQ��DQFDN�EX�SURJUDPODUÖQ�ED]HQ�

\DUÖGD� NHVLOGLùL� \D� GD� EDüDUÖVÖ]� ROGXùX� JHUoHùLQL� J|UHQ� HNRQRPLN� ELULPOHU��

NHQGLOHULQL� HQIODV\RQGDQ� NRUX\DFDN� PHNDQL]PDODU� JHOLüWLUPHNWHGLU�� %X�

PHNDQL]PDODU�� JHQHOOLNOH�� JHOHFHN� G|QHPGH� JHUoHNOHüPHVL� LVWHQLOHQ� JHOLU�

DUWÖüODUÖQÖQ� JHoPLü� HQIODV\RQ� RUDQÖQD� � HQGHNVOHQPHVL� üHNOLQGH� RUWD\D�

oÖNPDNWDGÖU��%|\OHFH�JHoPLü�G|QHPLQ�HQIODV\RQ�RUDQÖ�JHOHFHùH�WDüÖQPDNWDGÖU��

�����úNLQFLVL��XOXVODUDUDVÖ�W�P�|Oo�WOHU�DoÖVÖQGDQ�\�NVHN�G�]H\GH�VH\UHGHQ��KDWWD�

����·OÖ� \ÖOODUGD�ROGXùX�JLEL� V�UHNOL� DUWDQ�NDPX�DoÖNODUÖQÖQ��GÖü�ND\QDùÖQ�VÖQÖUOÖ�

ROGXùX� YH� 0HUNH]� %DQNDVÖ� ND\QDNODUÖ� NXOODQÖOPDGÖùÖ� GLNNDWH� DOÖQGÖùÖQGD���

JLGHUHN� GDKD� ID]OD� Lo� ERUoODQPD� LOH� ILQDQVH� HGLOPHVL� ]RUXQOXOXùXGXU�� %X�
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GXUXPGD�� UHHO� IDL]� RUDQODUÖQGDNL� \�NVHOLüLQ� VÖQÖUOÖ� NDODELOPHVL� LoLQ� PDOL�

SL\DVDODUÖQ� HQ� D]� JHUoHNOHüHQ� HQIODV\RQ� RUDQÖQGD� E�\�PHVL� JHUHNPHNWHGLU��

'LùHU�ELU�GH\LüOH��ELU�LVWLNUDU�SURJUDPÖQÖQ�X\JXODQPDGÖùÖ�G|QHPOHUGH��SDUDVDO�

JHQLüOHPH\L� EHOLUOH\HQ� XQVXUODUGDQ� ELULVL� GH� JHoPLü� G|QHPLQ� HQIODV\RQ� RUDQÖ�

ROPDNWDGÖU��

����%X�V�UHo�LoLQGH��JHoPLü�HQIODV\RQD�EDùOÖ�PDOL\HW�DUWÖüODUÖ�QHGHQL\OH�HQIODV\RQ�

oRN� ID]OD� R\QDPDPDNWD�� GROD\ÖVÖ\OD�� ELU� DWDOHW� ND]DQPDNWDGÖU�� *HoPLüH�

HQGHNVOHPHQLQ� \DQÖVÖUD�� \DEDQFÖ� SDUD� ELULPL� FLQVLQGHQ� YH\D� \DEDQFÖ� SDUD�

ELULPOHULQH� HQGHNVOL� IL\DWODPD�� V|]OHüPH� LP]DODPD� YH� WDVDUUXI� \DSPD�ERUo�

HGLQPH� JLEL� DOÖüNDQOÖNODU� JLGHUHN� \D\JÖQODüPDNWDGÖU�� %|\OHOLNOH� G|YL]� NXUX�

DUWÖüÖ� HQIODV\RQXQ� |QHPOL� EHOLUOH\LFLOHULQGHQ� ELULVLQH� G|Q�üPHNWHGLU�� %X�

V�UHFLQ�ELU�GLùHU�X]DQWÖVÖ�GD�E�WoH�DoÖNODUÖ�LOH�HQIODV\RQ�RUDQÖ�DUDVÖQGDNL�D\QÖ�

\|QO��LOLüNLQLQ�]D\ÖIODPÖü��KDWWD�RUWDGDQ�NDONPÖü�JLEL�J|U�QW��YHUPHVLGLU�������

����� G|QHPLQGH� JHUoHNOHüHQ� NDPX� VHNW|U�� ERUoODQPD� JHUHùLQLQ� PLOOL� JHOLUH�

RUDQODUÖ� YH�WRSWDQ�Hü\D�HQIODV\RQ�RUDQODUÖ�*UDILNWH�J|VWHULOPHNWHGLU� �*UDILN�

����

*UDILN���
.DPX�.HVLPL�%RUoODQPD�*HUHùL·QLQ�*60+�úoLQGHNL�3D\ODUÖ�YH�
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����*HUoHNWHQ� GH� NDPX� DoÖùÖ� LOH� HQIODV\RQ� RUDQÖ� DUDVÖQGD� ELU� LOLüNL� \RN� PXGXU"�

*HUoHNOHüHQ� HQIODV\RQ� RUDQODUÖ� DoÖVÖQGDQ� EX� VRUXQXQ� \DQÖWÖ� ´HYHW�� \RNWXUµ��

SRWDQVL\HO�HQIODV\RQ�DoÖVÖQGDQ�LVH�´KD\ÖU��YDUGÖUµ�üHNOLQGHGLU��%�WoH�DoÖNODUÖQÖQ�

\�NVHN� G�]H\OHUGH� ROGXùX�� EX� DoÖNODUÖ� D]DOWPD\D� \|QHOLN� SROLWLNDODUÖQ�

X\JXODQPDGÖùÖ� YH� DoÖNODUÖQ� JLGHUHN� DUWDQ� PLNWDUGD� Lo� ERUoODQPD� LOH� ILQDQVH�

HGLOGLùL� HNRQRPLOHUGH�� DVOÖQGD� HQIODV\RQGD� KHU� ]DPDQ� VÖoUDPD� ULVNL� YDUGÖU��

'LùHU� ELU� LIDGH\OH�� EX� W�U� HNRQRPLOHUGH� ELU� ´SRWDQVL\HOµ� \�NVHN� HQIODV\RQ�

GHQJHVLQGHQ� V|]� HWPHN� P�PN�QG�U�� d�QN��� EX� W�U� HNRQRPLOHU�� PHYFXW�

HQIODV\RQ� RUDQÖQÖQ� SRWDQVL\HO� G�]H\LQLQ� ROGXNoD� DOWÖQGD� NDOPDVÖQÖ� VDùOD\DQ�

NDPX�DoÖNODUÖQÖQ�ILQDQVPDQ�ELoLPLQLQ�V�UG�U�OHELOLUOLùLQH�VRQ�GHUHFH�GX\DUOÖ�ELU�

KDOH� JHOPHNWHGLUOHU�� 6|]� NRQXVX� ILQDQVPDQ� ELoLPLQLQ� V�UG�U�OHPHPHVL� EX�

HNRQRPLOHUL�PRQHWL]DV\RQ�]RUXQOXOXùX�LOH�NDUüÖ�NDUüÖ\D�JHWLUPHNWH��GROD\ÖVÖ\OD��

PHYFXW� HQIODV\RQ� G�]H\L� NÖVD� V�UHGH� SRWDQVL\HO� G�]H\LQH� XODüDELOPHNWHGLU��

)DUNOÖ� ELU� DQODWÖPOD�� EX� W�U� HNRQRPLOHU� NUL]OHUH� NDUüÖ� VRQ� GHUHFH� GX\DUOÖ�

HNRQRPLOHUGLU��

����(QIODV\RQ�RUDQÖQÖQ�VÖoUDPD�ULVNLQLQ�JHUoHNOHüPHVL��JHQHOOLNOH�G|YL]�NXUXQGD�YH�

IDL]�RUDQODUÖQGD� VÖoUDPD� LOH�ELUOLNWH�\D�GD�KHPHQ� VRQUD�ROPDNWDGÖU��1LWHNLP��

DWDOHWLQ�NÖUÖODUDN�HQIODV\RQXQ�VÖoUDGÖùÖ�G|QHPOHULQ� LNLVLQGH������·�Q� LON�\DUÖVÖ�

LOH� ����� ûXEDW� NUL]L� VRQUDVÖ��� |QFH� G|YL]� NXUXQGD� E�\�N� ELU� VÖoUDPD�

JHUoHNOHüPLüWLU�� úOJLQo� ELU� VDSWDPD� GD� üXGXU�� (QIODV\RQXQ� KÖ]OD� DUWWÖùÖ� ED]Ö�

G|QHPOHUGH�������VRQX������EDüÖ�������1LVDQ�D\Ö�VRQUDVÖ�YH������7HPPX]X���

EX� ROJXQXQ� DUNDVÖQGDNL� WHPHO� QHGHQOHU� DUDVÖQGD� NDPXQXQ� �UHWWLùL� PDO� YH�

KL]PHWOHUH�\DSÖODQ�oRN�\�NVHN�RUDQOÖ�]DPODU�YDUGÖU��

����.DPX�DoÖùÖ�YH�ILQDQVPDQ�\|QWHPLQLQ�HQIODV\RQ��]HULQGHNL�GRùUXGDQ�YH�GROD\OÖ�

HWNLOHULQH� EX� üHNLOGH� GHùLQGLNWHQ� VRQUD�� E�WoH� GLVLSOLQLQLQ� HQIODV\RQ�E�\�PH�

GLQDPLNOHULQGHNL� EHOLUOH\LFL� HWNLVLQGHQ� EDKVHWPHN� LVWL\RUXP�� %LOLQGLùL� JLEL��
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NDPXQXQ�ERUo�G�]H\LQLQ�\�NVHN�ROGXùX��ONHOHUGH��ERUo�VWRNXQXQ�oHYULOHELOLUOLùL�

NRQXVXQGDNL� EHNOH\LüOHU�� V|]� NRQXVX� �ONH� HNRQRPLOHULQGHNL� JHOLüPHOHULQ��

|]HOOLNOH�GH�HQIODV\RQ�YH�E�\�PH�GLQDPLNOHULQLQ�WHPHO�EHOLUOH\LFLVL�ROPDNWDGÖU��

1LWHNLP��NDPX�ERUFXQXQ�PLOOL�JHOLUH�RUDQÖ��Lo�YH�GÖü�SL\DVDODUÖQ�RGDNODQGÖùÖ�oRN�

|QHPOL�ELU�E�\�NO�NW�U�YH�0DDVWULFKW�NULWHUOHUL�DUDVÖQGD�GD�\HU�DOPDNWDGÖU��%X�

RUDQÖQ� PHYFXW� GHùHUL�� ELU� �ONHGH� JHoPLüWHQ� EX� \DQD� V�UG�U�OHQ� HNRQRPL�

SROLWLNDODUÖQÖQ� FLGGL\HWL� KDNNÖQGD� |QHPOL� LSXoODUÖ� YHULUNHQ�� V|]� NRQXVX� RUDQÖQ�

JHOHFHN� G|QHPOHUGH� DODFDùÖ� GHùHUOHU� GH� EXJ�Q� YH� EXQGDQ� VRQUD� L]OHQHFHN�

HNRQRPL�SROLWLNDODUÖQÖQ�GRùUXOXùXQXQ��WHPHO�J|VWHUJHVL�RODFDNWÖU��

����(NRQRPLPL]GH�UHHO� IDL]OHULQ�XODüWÖùÖ�NDEXO�HGLOHPH]�G�]H\LQ�PDNXO�G�]H\OHUH�

LQGLULOPHVLQLQ�WHN�\ROX��NDPX�ERUFXQXQ�PLOOL�JHOLUH�RUDQÖQÖQ�]DPDQ�LoLQGH�D]DOPD�

HùLOLPLQH� VRNXOPDVÖQGDQ� JHoPHNWHGLU�� 'ROD\ÖVÖ\OD� EX�� 7�UNL\H� HNRQRPLVL�

DoÖVÖQGDQ� \HULQH� JHWLULOPHVL� NDoÖQÖOPD]� ELU� ]RUXQOXOXNWXU�� %LOLQGLùL� JLEL�� ERUo�

VWRNXQXQ�PLOOL�JHOLUH�RUDQÖQÖQ�]DPDQ� LoLQGH�D]DOPD�HùLOLPLQH�JLUPHVL��IDL]�GÖüÖ�

E�WoH�ID]ODVÖ�YHULOPHVLQH��E�\�PH�KÖ]ÖQÖQ�DUWPDVÖQD��UHHO�IDL]OHULQ�G�üPHVLQH�

YH� 7�UN� OLUDVÖQÖQ� UHHO� RODUDN� GHùHU� ND\EHWPHPHVLQH� EDùOÖGÖU�� (NRQRPL�

SROLWLNDVÖQÖ� ROXüWXUDQODU� EXQODUGDQ� VDGHFH� IDL]� GÖüÖ� E�WoH� ID]ODVÖQÖQ� DODFDùÖ�

ER\XWX��NRQWURO�HGHELOLUOHU��'LùHU��o�GHùLüNHQ��NRQWURO�DOWÖQGDNL�E�WoHQLQ�YH�EX�

E�WoH� LOH� X\XPOX� GLùHU� HNRQRPL� SROLWLNDODUÖQÖQ� ELU� VRQXFX� RODUDN�

EHOLUOHQHFHNOHUGLU���

����%RUo� GLQDPLùLQL� UD\ÖQD� RWXUWPDN� DoÖVÖQGDQ� IDL]� GÖüÖ� E�WoH� ID]ODVÖ� YHULOPHVL�

JHUHNOLOLùLQLQ� WHPHO� QHGHQL�� ELUD]� |QFH�EHOLUWLOHQ� LOLüNL� oHUoHYHVLQGH�� \DOQÖ]FD�

IDL]�GÖüÖ�E�WoH�ID]ODVÖQÖQ�ERUFXQ�PLOOL�JHOLUH�RUDQÖQÖ�GRùUXGDQ�G�ü�U�\RU�ROPDVÖ�

GHùLOGLU�� %X� GRùUXGDQ� HWNLQLQ� \DQÖ� VÖUD�� IDL]� GÖüÖ� ID]OD� YHULOPHVLQLQ� ERUo�

GLQDPLùL��]HULQGH�GROD\OÖ�\ROODUGDQ�ROXPOX��o�HWNLVL�GDKD�YDUGÖU���

x� (NRQRPLN�ELULPOHULQ�ERUFXQ�oHYULOHELOLUOLùLQH�LNQD�ROPDODUÖ�DQDKWDU�ROJXGXU��

)DL]� GÖüÖ� E�WoH� ID]ODVÖQÖQ� DODFDùÖ�G�]H\��ERUFXQ� oHYULOHELOLUOLùL� KDNNÖQGDNL�
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G�ü�QFHOHUL� \DNÖQGDQ� HWNLOHPHNWHGLU�� %RUFXQ� oHYULOHELOLUOLùL� KDNNÖQGDNL�

ROXPOX� EHNOH\LüOHU� QH� NDGDU� \D\JÖQODüÖU� YH� J�oOHQLUVH�� ULVN� SULPL� R� GHQOL�

D]DODFDN��UHHO�IDL]OHU�R�GHQOL�G�üHFHNWLU�������\ÖOÖQÖQ�LON�\DUÖVÖQGD�YH�VHoLP�

VRQUDVÖ� �����.DVÖP� D\ÖQGD� UHHO� IDL]OHUGH� J|U�OHQ� oDUSÖFÖ� G�ü�ü�EXQXQ� HQ�

E�\�N�NDQÖWÖGÖU��%X�ELULQFL�HWNLGLU���

x� 5LVN� SULPLQ� D]DOPDVÖ�� WÖSNÖ� ����� \ÖOÖQÖQ� LON� \DUÖVÖ� YH� VHoLPLQ� KHPHQ�

VRQUDVÖQGD� ROGXùX� JLEL�7�UN� OLUDVÖQÖQ� UHHO� RODUDN� GHùHU� ND\EHWPHVLQL�

HQJHOOH\HFHNWLU��%X��ERUo�GLQDPLùL��]HULQH�LNLQFL�ROXPOX�HWNLGLU��

x� ho�QF�� ROXPOX� HWNL� LVH�� oRùX� NHVLPOHUFH� KHQ�]� D\ÖUÖPÖQD� WDP� RODUDN�

YDUÖODPD\DQ� E�\�PH� HWNLVLGLU�� *HQHOOLNOH�� IDL]� GÖüÖ� E�WoH� ID]ODVÖQÖQ� ELU�

\DQGDQ� NDPX� KDUFDPDODUÖQD� JHWLUGLùL� NÖVÖWODPDODUD�� GLùHU� \DQGDQ� GD�

YHUJLOHUGH�\RO�DoWÖùÖ�DUWÖüODUD�GLNNDW�oHNLOHUHN��WRSODP�WDOHEL�D]DOWÖFÖ�\|QGH�

oDOÖüWÖùÖ� EHOLUWLOPHNWH�� GROD\ÖVÖ\OD� GD� E�\�PH� �]HULQH� ROXPVX]� HWNLOHUL�

YXUJXODQPDNWDGÖU�� 2\VD�� \HWHUL� NDGDU� IDL]� GÖüÖ� E�WoH� ID]ODVÖ� YHULOPHVLQLQ�

LoHUGLùL� VLQ\DO� HWNLVL�� UHHO� IDL]OHULQ� |QHPOL� |Oo�GH� G�üPHVLQL� YH� G|YL]�

NXUXQXQ� LVWLNUDU� ND]DQPDVÖQÖ�� GROD\ÖVÖ\OD�� KHP� W�NHWLFL� KHP� GH� \DWÖUÖPFÖ�

J�YHQLQLQ� � DUWDUDN� W�NHWLP� YH� \DWÖUÖP� KDUFDPDODUÖQÖQ� X\DUÖOPDVÖQÖ�

VDùOD\DFDNWÖU�� %XQODUD� HN� RODUDN�� E|\OH� ELU� LVWLNUDUOÖ� RUWDP�� $YUXSD�

%LUOLùL·QH� DGD\� �ONHOHU� DUDVÖQGD� HQ�E�\�N�HNRQRPL\H� VDKLS� RODQ�7�UNL\H·\L��

\DEDQFÖ� VHUPD\H� DoÖVÖQGDQ� GD� JLGHUHN� GDKD� FD]LS� ELU� RUWDP� KDOLQH�

JHWLUHFHNWLU�� úüWH� EX� HWNLOHU�� NDPX� ERUFXQXQ� \�NVHN� G�]H\OHUGH� ROGXùX�

�ONHOHUGHNL� JLEL�� 7�UNL\H·GH� GH� IDL]� GÖüÖ� E�WoH� ID]ODVÖ� YHULOPHVLQLQ�

E�\�PH\H�ROXPOX�NDWNÖ�\DSPDVÖQD�\RO�DoDFDNWÖU��

����%X�QRNWD�VRQ�GHUHFH�|QHPOL�ROPDNOD�EHUDEHU�VDGHFH�WHRULN�ELU�RODVÖOÖNWDQ�GD�

LEDUHW� GHùLOGLU�� ����·OL� \ÖOODUGD� NDPX� ERUo� VWRNXQXQ� PLOOL� JHOLUH� RUDQÖQÖQ� oRN�

\�NVHN� G�]H\OHUGH� ROGXùX� oRN� VD\ÖGD� $YUXSD� �ONHVLQGH�� LNL��o� \ÖOOÖN� PDOL�

GLVLSOLQ�SROLWLNDODUÖQÖQ� X\JXODQPDVÖ\OD�IDL]�GÖüÖ�E�WoH�ID]ODVÖ�|QHPOL�ER\XWODUD�
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\�NVHOWLOPLü� YH� D\QÖ� G|QHPGH� EX� HNRQRPLOHUGH� oRN� |QHPOL� E�\�PH� KÖ]ODUÖQD�

XODüÖOPÖüWÖU��dDUSÖFÖ�RODQ��XODüÖODQ�E�\�PH�KÖ]ODUÖQÖQ��PDOL�GLVLSOLQLQ�VDùODQPDGÖùÖ�

G|QHPOHUGH�XODüÖODQ�E�\�PH�KÖ]ODUÖQGDQ�oRN�GDKD�\�NVHN�ROPDVÖGÖU���

����%XUD\D� NDGDU� EHOLUWLOHQOHU� oHUoHYHVLQGH�� PDOL� GLVLSOLQLQ� HQIODV\RQ� DoÖVÖQGDQ�

WHPHO� |QHPLQLQ� NDPX� KDUFDPDODUÖQÖ� NÖVÖWOD\DUDN� WRSODP� WDOHEL� VÖQÖUODPDVÖ�

ROPDGÖùÖQÖQ� DoÖNoD� RUWD\D� oÖNPÖü� ROPDVÖ� JHUHNLU�� (QIODV\RQ� DoÖVÖQGDQ� GDKD�

|QHPOLVL�� IDL]� GÖüÖ� E�WoH� ID]ODVÖQÖQ� ERUFXQ� oHYULOHELOLUOLùL� KDNNÖQGD� HNRQRPLN�

ELULPOHUH�J�YHQ�YHUHUHN�PDOL�SL\DVDODUGD�ROXüWXUGXùX�LVWLNUDUGÖU��%X�LVWLNUDU��

ü�SKHVL]�� PDOL\HW� HQIODV\RQXQX� G�ü�N� ER\XWODUD� oHNPHNWHGLU�� ����� \ÖOÖQGD��

HQIODV\RQGD� JHUoHNOHüHQ� oDUSÖFÖ� G�ü�ü�Q� WHPHO� QHGHQL� GH� EXGXU�� 'LùHU� ELU�

GH\LüOH�� ERUFXQ� oHYULOHELOLUOLùL� NRQXVXQGD� \DUDWDELOHFHùL� HWNLOHUL� DQDOL]�

HWPHGHQ�� VDOW� WRSODP� WDOHEL� NÖVÖWODPDVÖQD� RGDNODQDUDN�� IDL]� GÖüÖ� E�WoH�

ID]ODVÖQÖQ� EHOOL� ELU� HQIODV\RQ� RUDQÖQD� NDUüÖOÖN� JHOGLùL� oÖNDUÖPÖQÖ� \DSPDN�

\DQOÖüWÖU��(QIODV\RQ�RUDQÖQÖQ�DODFDùÖ�G�]H\LQ�WHPHO�EHOLUOH\LFLVL��IDL]�GÖüÖ�E�WoH�

ID]ODVÖQÖQ�G�]H\LQLQ�\DQÖVÖUD��EX�G�]H\LQ�HNRQRPLN�ELULPOHU�WDUDIÖQGDQ�ERUFXQ�

V�UG�U�OHELOLUOLùL�KDNNÖQGD�QH�|Oo�GH�LNQD�HGLFL�EXOXQGXùXGXU��

����6RQXo� RODUDN�� 7�UNL\H� HNRQRPLVLQL�� HNRQRPLN� ELULPOHULQ� EHNOH\LüOHULQGHNL�

GHùLüLNOLNOHUH� VRQ� GHUHFH� GX\DUOÖ� RODQ� PHYFXW� GXUXPXQGDQ� PXWODND� oHNLS�

oÖNDUPDN� JHUHNPHNWHGLU�� %XQX� EDüDUPDQÖQ� \ROX� E�WoH� GLVLSOLQLQGHQ�

JHoPHNWHGLU�� (üDQOÖ� RODUDN�� HQIODV\RQX� PDNXO� G�]H\OHUH� LQGLUPHN�� GDKD� DGLO�

JHOLU� GDùÖOÖPÖQD� YH� SRWDQVL\HO� E�\�PH� G�]H\LQGH� ELU� E�\�PH� KÖ]ÖQD� XODüPDN��

DQFDN�EX�VD\HGH�P�PN�Q�J|U�QPHNWHGLU����

,,��)L\DW�úVWLNUDUÖ�YH�0HUNH]�%DQNDVÖ�

����(QIODV\RQ�E�\�PH� LOLüNLVL� YH� E�WoH� GLVLSOLQLQLQ� PDNURHNRQRPLN� LVWLNUDUÖQ�

VDùODQPDVÖQGDNL� JHUHNOLOLùLQH� GHùLQGLNWHQ� VRQUD�� NRQXüPDPÖQ� EX� E|O�P�QGH��

IL\DW� LVWLNUDUÖ� YH� PHUNH]� EDQNDVÖQÖQ� URO��� EX� oHUoHYHGH�� PHUNH]� EDQNDVÖ�

EDùÖPVÖ]OÖùÖQÖQ�|QHPL��]HULQGH�GXUPDN�LVWL\RUXP��
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�����)L\DW� LVWLNUDUÖ� ´KDONÖQ� NDUDU� DOPD� PHNDQL]PDVÖQGD� FDUL� \D� GD� JHOHFHN�

HQIODV\RQXQ� EHOLUOH\LFL� ROPDGÖùÖµ� GXUXP� RODUDN� WDQÖPODQPDNWDGÖU�� %X� WDQÖP�

oHUoHYHVLQGH� YH� IDUNOÖ� HQIODV\RQ� |Oo�WOHUL� J|]� |Q�QGH� EXOXQGXUXOGXùXQGD��

J�Q�P�]GH�$YUXSD�PHUNH]�EDQNDVÖ� YH�HQIODV\RQX�WHN�KDQHOL� G�]H\H� LQGLUPLü�

GLùHU� �ONH� PHUNH]� EDQNDODUÖ� W�NHWLFL� IL\DWODUÖ� HQIODV\RQXQXQ� \ÖOOÖN� \�]GH� ��

G�]H\LQL�JHoPHPHVLQL�IL\DW�LVWLNUDUÖ�RODUDN�J|UPHNWH�YH�SDUD�SURJUDPODUÖQÖ�EX�

KHGHI�GRùUXOWXVXQGD�X\JXODPDNWDGÖUODU��

����*�Q�P�]�PHUNH]�EDQNDODUÖ� IL\DW� LVWLNUDUÖQÖQ�VDùODQPDVÖQÖ� YH�NRUXQPDVÖQÖ� WHN�

KHGHI� RODUDN� EHQLPVHPLü�� E�\�PH� YH� LVWLKGDP� DUWÖüÖ� JLEL� GLùHU� KHGHIOHULQ�

DQFDN�IL\DW�LVWLNUDUÖ�LOH�oHOLüPH]�EXOXQGXùXQGD�GLNNDWH�DOÖQDFDùÖQÖ�DoÖN�RODUDN�

EHOLUWPLüOHUGLU�� %X� \|QGHNL� NDUDUOÖ� GHùLüLPLQ� QHGHQL�� HQIODV\RQXQ� RODVÖ�

ULVNOHULQLQ� JHoPLüWH� \DüDQPÖü� ROPDVÖ� YH� SDUD� SROLWLNDVÖQÖQ� NÖVD� YH� X]XQ�

G|QHPGHNL� HWNL� DODQODUÖQÖQ� ELOLQPHVLGLU�� 0HUNH]� EDQNDVÖ� PDNURHNRQRPLN�

LVWLNUDUÖQ� VDùODQPDVÖQGD� GHVWHNOH\LFL� YH�HWNLQ�ELU�NXUXPGXU��6DùODQDFDN�RODQ�

PDNURHNRQRPLN�LVWLNUDU�\DWÖUÖP�NDUDUODUÖQGD�EHOLUOH\LFLGLU�YH�SDUD�SROLWLNDVÖQÖQ�

�UHWLP�YH�LVWLKGDP��]HULQGHNL�HWNLOHUL�EX�NDQDO�oHUoHYHVLQGH�üHNLOOHQPHNWHGLU��

,,�����0HUNH]�%DQNDVÖ�%DùÖPVÖ]OÖùÖ�

����$QFDN��IL\DW�LVWLNUDUÖ�HNRQRPLOHUGH�NHQGLOLùLQGHQ�GRùDO�RODUDN�JHOLüHQ�ELU�ROJX�

GHùLOGLU��dHüLWOL�GÖüVDO�üRNODU�ELU�NHQDUD�EÖUDNÖOGÖùÖQGD��IL\DW�LVWLNUDUÖQÖ�WHKGLW�

HGHQ�EDüOÖFD�LNL�XQVXU�YDUGÖU���

x� %XQODUGDQ� LONL�� VL\DVHWoLOHULQ� YH� SROLWLND� X\JXOD\ÖFÖODUÖQÖQ� HNRQRPLN�

E�\�PH\L� � KÖ]ODQGÖUPDN� DPDFÖ\OD� HNRQRPL\L� �UHWLP� NDSDVLWHVLQLQ� �]HULQGH�

oDOÖüPD\D�]RUODPDVÖ���NL�EX�X]XQ�V�UH�V�UG�U�OHELOLU�ELU�GXUXP�GHùLOGLU����

x� úNLQFLVL� LVH�� K�N�PHWOHULQ� NDPX� PDOL\HVL� DoÖùÖ� YHUPH\H� YH� EXQX� PHUNH]�

EDQNDVÖ�ND\QDNODUÖ� LOH�ILQDQVH�HWPH\H� LVWHNOL�ROPDODUÖGÖU���NL�EXQXQ�VRQXFX�

\�NVHN� HQIODV\RQ� YH� X]XQ� YDGHGH� R\QDN� YH� G�ü�N� E�\�PH� LOH� DUWDQ�

LüVL]OLNWLU���%X� LNL� XQVXUXQ�ELU�DUDGD�GHùHUOHQGLULOPHVL� VRQXFXQGD��PHUNH]�
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EDQNDODUÖQÖQ� IL\DW� LVWLNUDUÖQD� NDUüÖ� ELU� WHKGLW� ROGXùXQGD� GLùHU� SROLWLND�

X\JXODPDODUÖQD� KD\ÖU� GL\HELOPHOHUL� JHUHNPHNWHGLU�� %X�� PHUNH]� EDQNDVÖ�

EDùÖPVÖ]OÖùÖQÖQ�WHPHOLGLU��

����%X�NDSVDPGD��SDUD�SROLWLNDODUÖ� WDVDUÖPODUÖQGD�YDUÖODQ�VRQXo��IL\DW� LVWLNUDUÖQÖQ�

VDùODQPDVÖ�YH�HQIODV\RQOD�P�FDGHOHGH�EDüDUÖ�ND]DQÖOPDVÖ�LoLQ�SDUD�SROLWLNDVÖQÖQ�

NÖVD�YDGHOL�GLùHU�KHGHIOHU�XùUXQD�G�ü�N�HQIODV\RQ�KHGHILQGHQ�YD]JHoPH\HFHN�

PXKDID]DNDU� ELU� NXUXP� WDUDIÖQGDQ� \�U�W�OPHVLQLQ� JHUHNOL� ROGXùXGXU�� 6L\DVL�

RWRULWHOHULQ�� VL\DVHWLQ� GRùDVÖ� JHUHùL�� |]HOOLNOH� VHoLP�G|QHPOHULQGH��GDKD�NÖVD�

YDGHOL� G�ü�QPH\H� \DWNÖQ� ROPDODUÖ� QHGHQL\OH�� HQIODV\RQX� NRQWURO� HWPHN�� IL\DW�

LVWLNUDUÖQD�� WDP� LVWLKGDPD� YH� V�UG�U�OHELOLU� E�\�PH\H� XODüÖOPDVÖQÖ� VDùODPDN�

�]HUH�PHUNH]� EDQNDODUÖ� WRSOXP� WDUDIÖQGDQ� VL\DVL� RWRULWHGHQ�EDùÖPVÖ]� RODUDN�

J|UHYOHQGLULOPHNWHGLUOHU��'LùHU�ELU�LIDGH\OH��EX�PXKDID]DNDU�NXUXP�WRSOXPXQ�

X]XQ� YDGHGH� VRV\DO� UHIDKÖQÖ� HQoRNOD\DQ� EDùÖPVÖ]� ELU� PHUNH]� EDQNDVÖGÖU��

0HUNH]� EDQNDODUÖQÖQ� NXUXPVDO� \DSÖODUÖ� YH� EX� EDùODPGD� PHUNH]� EDQNDODUÖ�

EDùÖPVÖ]OÖùÖ�� WRSOXPXQ� WHUFLKOHUL�� SROLWLND� X\JXOD\ÖFÖODUÖQÖQ� HQIODV\RQ� \DQOÖVÖ�

SROLWLND�L]OH\LS�L]OHPHGLNOHUL�YH�HNRQRPLQLQ�LKWL\DoODUÖQÖQ�HWNLOHüLPL�VRQXFXQGD�

üHNLOOHQPHNWHGLU�� %X� QHGHQOH�� PHUNH]� EDQNDODUÖQÖQ� EDùÖPVÖ]OÖùÖQÖQ� VRV\DO� ELU�

X]ODüÖ�oHUoHYHVLQGH�ROXüPDVÖ�WHUFLK�HGLOLU��

����'LQDPLN� ELU� V�UHo� RODQ� SDUD� SROLWLNDVÖ� X\JXODPDODUÖQGD� WRSOXP�� DQFDN� ELUNDo�

G|QHP� ER\XQFD� HQIODV\RQ� KHGHIOHULQLQ� WXWWXUXOPDVÖ� YH� X\JXODPDODUGD�

NDUDUOÖOÖN�J|VWHULOPHVL�KDOLQGH�X\JXODQPDNWD�RODQ�SROLWLNDODUD�YH�X\JXOD\ÖFÖODUD�

WDP� RODUDN� J�YHQ� GX\PDNWDGÖU�� %LU� |QFHNL� G|QHPGH� E�\�PH� YH� HQIODV\RQ�

LNLOHPL� LOH� NDUüÖ� NDUüÖ\D� RODQ� PHUNH]� EDQNDVÖ� G�ü�N� HQIODV\RQ� KHGHIOHGLùLQL�

DoÖNODPÖü�� DQFDN� EXQX� JHUoHNOHüWLUHPHPLü� LVH� EX� JHOHFHN� SROLWLNDODU� LoLQ�

NUHGLELOLWH�VRUXQX�\DUDWPDNWDGÖU��'LùHU�ELU�GH\LüOH��JHoPLü�V�USUL]OHU�JHOHFHN�

LoLQ� J�YHQ� HUR]\RQXQD� QHGHQ� ROPDNWD� YH� SROLWLNDODUÖQ� EDüDUÖVÖ� |Q�QGH� HQJHO�
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R\QDNOÖùÖ�D]DOWPDQÖQ�NÖVD�YDGHGHNL�E�\�PH\L�D]DOWÖFÖ�\D�GD�R\QDNOÖùÖQÖ�DUWÖUÖFÖ�

PDOL\HWLQL�HQ�D]D�LQGLUGLùLGLU�
ì
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����0HUNH]� EDQNDVÖ� EDùÖPVÖ]OÖùÖ�� PHUNH]� EDQNDVÖQÖQ� SDUD� SROLWLNDVÖ� LOH� LOJLOL�

NDUDUODUÖQ� DOÖQPDVÖQGD� YH� \�U�W�OPHVLQGH� GRùUXGDQ� SROLWLN� EDVNÖODUGDQ� X]DN�

KDUHNHW� HGHELOPH� \HWHQHùLGLU�� .RQX\D� LON� \DNODüÖPGD�� PHUNH]� EDQNDVÖQÖQ�

KHGHIOHUL�� SROLWLND� ROXüWXUXOPDVÖ� YH� EX� V�UHoWH� oÖNDQ� VRUXQODUÖQ� o|]�P���

PHUNH]�EDQNDVÖQÖQ�NDPX�ILQDQVPDQÖQGDNL�URO��JLEL�XQVXUODU�SROLWLN�YH�ILQDQVDO�

EDùÖPVÖ]OÖùÖQ�WHPHO�EHOLUOH\LFLOHUL�DUDVÖQGD�VD\ÖOPDNWDGÖU���

����úNLQFL� \DNODüÖPGD�� PHUNH]� EDQNDVÖQÖQ� DUDo� YH� DPDo� EDùÖPVÖ]OÖùÖ� DUDVÖQGD�

D\ÖUÖP� \DSÖOPDNWDGÖU�� $UDo� EDùÖPVÖ]OÖùÖ�� PHUNH]� EDQNDVÖQÖQ� SDUD� SROLWLNDVÖQÖQ�

QLKDL� DPDFÖQD� XODüPDN� LoLQ� NXOODQDFDùÖ� DUDoODUÖ�� K�N�PHWLQ� \D� GD� EDüND�

KHUKDQJL�ELU�NXUXPXQ�P�GDKDOH�\D�GD�RQD\Ö�ROPDNVÖ]ÖQ��|]J�UFH�VHoHELOPHVLQL�

LIDGH� HWPHNWHGLU�� 0HUNH]� EDQNDVÖ� RSHUDV\RQHO� RODUDN� |]J�UG�U�� $PDo�

EDùÖPVÖ]OÖùÖ� LVH�PHUNH]�EDQNDVÖQÖQ�SDUD�SROLWLNDVÖQÖQ�QLKDL� DPDFÖQÖ� WHN�EDüÖQD�

EHOLUOH\HELOPHVL�DQODPÖQD�JHOPHNWHGLU��

����(NRQRPLOHULQ�PHYFXW�NRüXOODUÖQÖQ�PHUNH]�EDQNDODUÖQÖQ�EDùÖPVÖ]OÖN�NDYUDPÖQGD�

YXUJXODQDQ� XQVXUODU� �]HULQGH� GH� HWNLOL� ROGXùX� J|U�OPHNWHGLU�� 1LWHNLP��

JHOLüPHNWH�RODQ��ONHOHUGH�oRùXQOXNOD�NDPX�NHVLPL�ERUo�VWRNXQXQ�\�NVHN�ROPDVÖ�

YH� NURQLN� NDPX� PDOL\HVL� DoÖùÖ� YHULOPHVL�� EX� �ONHOHU� LoLQ� EDùÖPVÖ]OÖùÖQ� WHPHO�

|]HOOLùLQLQ�PDOL� SROLWLNDQÖQ�EDVNÖVÖQGDQ� X]DN�ROXQPDVÖ� üHNOLQGH�WDQÖPODQPDVÖQD�

QHGHQ� ROPDNWDGÖU�� <LQH�� NDPX� PDOL\HVL� DoÖNODUÖQÖQ� HNRQRPLQLQ� �]HULQGH� J�oO��

EDVNÖODUÖQÖQ� ROGXùX� �ONHOHUGH�� PHUNH]� EDQNDODUÖQÖQ� EDùÖPVÖ]� KDUHNHW�

HGHELOPHVLQL� HWNLOH\HQ� XQVXUODUÖQ� HQ� |QHPOLOHULQGHQ� ELUL�� V|]� NRQXVX� NDPX�

DoÖNODUÖQÖQ� KDQJL� ND\QDNODUOD� ILQDQVH� HGLOGLùLGLU�� %X� NDSVDPGD�� NDPX\D� DoÖODQ�

NUHGL�PLNWDUÖQÖQ�JD\UL�VDIL�\XUWLoL�KDVÖOD\D�RUDQÖ��PHUNH]�EDQNDVÖQÖQ�EDùÖPVÖ]�

KDUHNHW�HGHELOLUOLùLQH�GDLU�ELU�J|VWHUJH�RODUDN�J|U�OPHNWHGLU���
������������������������������ ������������������í
�'HEHOOH��*���)LVFKHU��6���³%D÷ÕPVÕ]�0HUNH]�%DQNDVÕ�1DVÕO�2OPDOÕ"´��7DUWÕúPD�WHEOL÷L��$PHULNDQ�0HUNH]�

%DQNDVÕ��%RVWRQ��������
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����3DUD�SROLWLNDVÖQÖ�HQIODV\RQ�KHGHIOHPHVL�UHMLPL�oHUoHYHVLQGH�\�U�WHQ��ONHOHUGH�

LVH��PHUNH]�EDQNDODUÖ�EDùÖPVÖ]OÖùÖ��VHoLOHQ�KHGHIH�XODüPDGD�EDùÖPVÖ]�KDUHNHW�

HGHELOPH� \HWHQHùL� RODUDN� WDQÖPODQPDNWDGÖU�� $\UÖFD�� EX� WDQÖPÖQ� LoLQH�PHUNH]�

EDQNDVÖQÖQ� WRSOXPOD� LOHWLüLP� \ROODUÖQÖQ� SROLWLN� EDVNÖGDQ� EDùÖPVÖ]� ROPDVÖQÖQ� GD�

GDKLO� HGLOPHVL� |QHPOLGLU�� %X� oHUoHYHGH�� PHUNH]� EDQNDODUÖQÖQ�� K�N�PHWOHULQ�

V�USUL]� HQIODV\RQ� \DUDWPD� HùLOLPLQL� YH� GLùHU� ELUoRN� ULVNOHUL�� JHUHN� EDVÖQ�

GX\XUXODUÖ�JHUHNVH�SDUD�SROLWLNDVÖ�UDSRUODUÖ�JLEL�NHQGL�LOHWLüLP�PHNDQL]PDODUÖQÖ�

NXOODQDUDN� WRSOXPD� DoÖNODPDVÖ� YH� WRSOXPX� X\DUDELOPHVL� PHUNH]� EDQNDVÖ�

EDùÖPVÖ]OÖùÖQÖQ�ELU�SDUoDVÖ�RODUDN�NDEXO�HGLOPHNWHGLU��

����0HUNH]� EDQNDODUÖQÖQ� NHQGL� E�WoHOHUL� YH� oDOÖüDQODUÖQÖQ� oDOÖüPD� LONH� YH�

\|QHWPHOLNOHUL��]HULQGHNL�NRQWURO���PHUNH]�EDQNDODUÖQÖQ�EDùÖPVÖ]OÖNODUÖQÖQ�ELU�

GLùHU�J|VWHUJHVLGLU��0HUNH]�EDQNDODUÖQÖQ�NHQGL�E�WoHOHULQL�\DSPD�YH�RQD\ODPD�

V�UHoOHULQGH� NXUXP� GÖüÖ� P�GDKDOHGHQ� X]DN� ROPDODUÖ�� D\QÖ� ]DPDQGD� LüOHYVHO�

KDUFDPDODUÖQÖ� VHUEHVWoH� EHOLUOHPHOHULQL� GH� VDùODPDVÖ� QHGHQL\OH�� DUDo�

EDùÖPVÖ]OÖùÖQÖQ� |JHOHULQGHQ�ELUL� RODUDN� G�ü�Q�OPHNWHGLU��gWH� \DQGDQ��PHUNH]�

EDQNDODUÖQÖQ� E�\�N� ELU� oRùXQOXùX� E�WoHOHULQL� EDùÖPVÖ]FD� ROXüWXUPDODUÖQD�

UDùPHQ��NkUODUÖQÖ�+�N�PHWH�DNWDUPDNWD��JHUHN� Lo�JHUHNVH�GÖü�GHQHWLPOHUGHQ�

JHoPHNWH� YH� ELODQoRODUÖQÖ� NDPX\D� DoÖNODPDNWDGÖUODU�� 'ROD\ÖVÖ\OD�� KHVDS�

YHUPHNWHGLUOHU��

����*HOLüPLü� �ONH� PHUNH]� EDQNDODUÖ� |UQHNOHULQH� EDNWÖùÖPÖ]GD�� $YUXSD� 0HUNH]�

%DQNDVÖ� E�WoHVLQLQ� <|QHWLP� .RPLWHVL·QLQ� WHNOLIL� LOH� %DQND� 0HFOLVL·QLQ� RQD\Ö�

VRQXFXQGD�NDEXO�HGLOGLùL�YH�KHP�Lo�GHQHWLPH�KHP�GH�|]HO�VHUEHVW�\HPLQOL�PDOL�

P�üDYLUOHU�WDUDIÖQGDQ�EDùÖPVÖ]�GHQHWLPH�WkEL�ROGXùX�J|U�OPHNWHGLU��$PHULNDQ�

0HUNH]�%DQNDVÖ·QGD�LVH�E�WoH�*XYHUQ|UOHU�.XUXOX�WDUDIÖQGDQ�RQD\ODQPDNWD�YH�

LNL� \ÖOOÖN�ELU�V�UH\L� LoHUPHNWHGLU��<LQH�KHP� Lo�GHQHWLPH�KHP�GH�|]HO�VHUEHVW�

\HPLQOL� PDOL� P�üDYLUOHU� WDUDIÖQGDQ� EDùÖPVÖ]� GHQHWLPH� WkELGLU�� $\UÖFD�

$PHULNDQ� 0HUNH]� %DQNDVÖ� HOGH� HWWLùL� NkUÖ� NHQGL� +D]LQHVLQH� DNWDUPDNWDGÖU��



� ��

%HQ]HU�üHNLOGH�%DQNDPÖ]�X\JXODPDVÖQGD�GD��0HUNH]�%DQNDVÖ�E�WoHVL�<|QHWLP�

.RPLWHVL�GHùHUOHQGLUPHVLQGHQ�VRQUD�%DQND�0HFOLVL·QFH�NDUDUD�EDùODQÖU�YH�KHP�

Lo� GHQHWLPH� KHP� GH� EDùÖPVÖ]� GÖü� GHQHWLPH� WkELGLU��0HUNH]� %DQNDVÖ� NkUÖ� GD�

+D]LQH·\H�DNWDUÖOPDNWDGÖU���

����0HUNH]� EDQNDVÖQÖQ� IL\DW� LVWLNUDUÖQÖ� VDùODPD\D� \|QHOLN� SDUD� SROLWLNDVÖQÖ�

EHOLUOHPHGH� YH� X\JXODPDGD� WHN� \HWNLOL� NXUXP� ROPDVÖ�� NDPXR\XQD� NDUüÖ� KHVDS�

YHUHELOLUOLN� YH� üHIIDIOÖN� LONHOHULQLQ� GH� � HQ� �VW� G�]H\GH� JHUoHNOHüWLULOPHVL�

JHUHNOLOLùLQL� GH� EHUDEHULQGH� JHWLUPHNWHGLU�� 3DUD� SROLWLNDVÖQÖQ� NDPXR\XQD�

DoÖNODQPDVÖ� YH� KHVDS� YHUPH� ]RUXQOXOXùXQXQ� ROPDVÖ� SDUD� SROLWLNDVÖ�

X\JXOD\ÖFÖODUÖQÖQ� NUHGLELOLWHVLQL� \�NVHOWHFHN� YH� X\JXODQPDNWD� RODQ� SROLWLNDODUD�

NDUüÖ�J�YHQ�DUWDFDNWÖU��$UWDQ�NDPXR\X�J�YHQL��EHNOHQWLOHUL�ROXPOX�HWNLOH\HFHN��

GROD\ÖVÖ\OD��SDUD�SROLWLNDVÖQÖQ�EDüDUÖVÖQÖ�DUWÖUDFDNWÖU��.DPXR\XQX�ELOJLOHQGLUPH�

YH� KHVDS� YHUPH� \�N�PO�O�ù��� PHUNH]� EDQNDVÖQÖQ� EDùÖPVÖ]� \DSÖVÖ� �]HULQH� ELU�

VRUXPOXOXN�JHWLUPHNWH��EX�DPDoOD�GD�EDQNDQÖQ� LüOHP�YH�KHVDSODUÖQÖQ�EDùÖPVÖ]�

GÖü� GHQHWLP� NXUXOXüODUÖ� WDUDIÖQGDQ�GHQHWOHQPHVL� JHUHNPHNWHGLU��*�Q�P�]GH��

GDKD�|QFH�GH�EHOLUWWLùLP�JLEL���$YUXSD�0HUNH]�%DQNDVÖ�VLVWHPL�LoLQGHNL�PHUNH]�

EDQNDODUÖQÖQ� YH� $%'�0HUNH]� %DQNDVÖ·QÖQ�� D\UÖFD� úQJLOWHUH�� .DQDGD�� $UMDQWLQ��

0HNVLND� JLEL� GLùHU� �ONH� PHUNH]� EDQNDODUÖQÖQ� LüOHPOHUL� EDùÖPVÖ]� GHQHWLP�

NXUXOXüODUÖQFD�GHQHWOHQPHNWHGLU��

,,����0HUNH]�%DQNDVÖ�%DùÖPVÖ]OÖùÖ�YH�7&0%�

����7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÖ·QÖQ�EDùÖPVÖ]OÖùÖ�LOH�LOJLOL�V�UHo�LQFHOHQHFHN�

ROXUVD��VRQ����\ÖOGD�0HUNH]�%DQNDVÖ�.DQXQX·QGD�\DSÖODQ�GHùLüLNOLNOHUOH�0HUNH]�

%DQNDVÖ·QD�EDùÖPVÖ]OÖN�WDQÖPD�\ROXQGD�|QHPOL�DGÖPODU�DWÖOGÖùÖ�J|U�OPHNWHGLU��%X�

oHUoHYHGH� 0HUNH]� %DQNDVÖ�� ����� EDüODUÖQGD� SDUD� SROLWLNDVÖQÖ� \�U�WPHGH�

SL\DVD� DUDoODUÖQÖ� NXOODQPD\D� EDüODPÖü�� ����� \ÖOÖQGD� SDUD� YH� NXU� SROLWLNDVÖQÖ�

IL\DW� LVWLNUDUÖQÖ� VDùOD\DFDN� üHNLOGH� EHOLUOHPH� \HWNLVLQH� VDKLS� ROPXü�� �����

\ÖOÖQGD�LON�NH]�DoÖNODQDQ�SDUD�SURJUDPÖ�LOH�NDPX\D�DoÖODQ�NUHGLOHULQ�GH�LoHULOGLùL�
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0HUNH]� %DQNDVÖ� ELODQoR� E�\�NO�NOHULQH� VÖQÖUODPD� JHWLULOPLüWLU�� ����� \ÖOÖQGDQ�

LWLEDUHQ�+D]LQH·\H�DoÖODQ�NÖVD�YDGHOL�DYDQV�PLNWDUÖQD�JHWLULOHQ�NÖVÖWODPDODU�YH�

QLKD\HW� ����� \ÖOÖ� LNLQFL� \DUÖVÖQGDQ� LWLEDUHQ� NÖVD� YDGHOL� DYDQV� NXOODQÖPÖQÖQ� D\�

VRQODUÖ� LWLEDUL\OH� VÖIÖUODQPDVÖ� LVH� |QHPOL� DWÖOÖPODUGÖU��%X�V�UHoWH�HQ�oRN�J|]H�

oDUSDQ� NRQX�� \DVD� LOH� 0HUNH]� %DQNDVÖ·QD�� SDUD� SROLWLNDVÖQÖ� ROXüWXUPD� YH�

\�U�WPH�NRQXVXQGD�YHULOHQ�EDùÖPVÖ]OÖùD�UDùPHQ�HNRQRPLN�YH�ILQDQVDO�\DSÖGDNL�

ER]XNOXN��X\JXODPDGD�0HUNH]�%DQNDVÖ·QÖ�EDùÖPOÖ�NÖOPÖüWÖU��%X�GXUXP�X]XQ�\ÖOODU�

\DüDQDQ� \�NVHN� HQIODV\RQXQ� DOWÖQGD� \DWDQ� WHPHO� QHGHQOHUGHQ� ELUL� RODUDN� GD�

J|U�OHELOLU��

�������1LVDQ������WDULKLQGH�7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÖ�.DQXQX·QD�LOLüNLQ�

\DSÖODQ� \DVDO� G�]HQOHPHOHU�� 0HUNH]� %DQNDVÖ·QÖQ� EDùÖPVÖ]OÖùÖ� LoLQ� DWÖOPÖü� HQ�

E�\�N� DGÖPGÖU�� %X� G�]HQOHPHOHU� LOH�0HUNH]� %DQNDVÖ·QÖQ� WHPHO� DPDFÖQÖQ� IL\DW�

LVWLNUDUÖ� ROPDVÖ� NRüXOX� VDùODQPÖüWÖU�� 'LùHU� WDUDIWDQ�� HQIODV\RQ� KHGHILQH�

\|QHOLN� SROLWLND� DUDoODUÖQÖQ� %DQND� WDUDIÖQGDQ� EHOLUOHQPHVLQH� LOLüNLQ� DUDo�

EDùÖPVÖ]OÖùÖ�� 0HUNH]� %DQNDVÖ·QÖQ� NDUüÖOÖNVÖ]� SDUD� EDVPD\DFDùÖQÖ� EHOLUWHQ�

ILQDQVDO�EDùÖPVÖ]OÖN��YH�SDUD�SROLWLNDVÖQÖ�EHOLUOH\HQ�YH�X\JXOD\DQ�NLüLOHULQ�DWDPD�

YH� J|UHYGHQ� DOÖQPD� XVXOOHULQL� EHOLUOH\HQ� SROLWLN� EDùÖPVÖ]OÖN� NRQXVXQGD�

G�]HQOHPHOHU� JHWLULOPLü�� 3DUD� 3ROLWLNDVÖ� .XUXOX� ROXüWXUXOPXüWXU�� 0HUNH]�

%DQNDVÖ·QD�� ILQDQVDO� VLVWHPL� L]OHPH� YH� GHùHUOHQGLUPH� YH� VLVWHPGH� ULVN�

EHOLUGLùLQGH�JHUHNOL�WHGELUOHUL�DOPD�\HWNLVL�YHULOPLü��EXQXQ�LoLQ�JHUHNHQ�WHNQLN�

GRQDQÖPÖQ� VDùODQPDVÖ� |QJ|U�OP�üW�U�� )L\DW� LVWLNUDUÖQD� \|QHOLN� SDUD�

SROLWLNDVÖQÖQ�JHUHNWLUGLùL�oDOÖüPDODUÖQ�\HWHUOLOLùLQLQ�DUWÖUÖOPDVÖ�LoLQ�JHUHNOL�YHUL�

DNÖüÖQÖQ�NROD\ODüWÖUÖOPDVÖ�VDùODQPÖüWÖU��

����'LùHU� WDUDIWDQ�� EDùÖPVÖ]OÖN� LONHVLQLQ� WHPHO� XQVXUODUÖQGDQ� RODQ� KHVDS�

YHUHELOLUOLN� YH� üHIIDIOÖN� LONHOHULQLQ� HQ� �VW� G�]H\GH� JHUoHNOHüWLULOPHVL�

EHQLPVHQPLüWLU��%X�oHUoHYHGH�\ÖOGD�LNL�NH]�VXQXODQ�UDSRUODUOD��%DNDQODU�.XUXOX�

YH� 7%00� 3ODQ� %�WoH� .RPLV\RQX·QXQ� EDQND� IDDOL\HWOHUL� YH� SDUD� SROLWLNDVÖ�
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X\JXODPDODUÖ� LOH� LOJLOL�ELOJLOHQGLULOPHVL��SDUD�SROLWLNDVÖ�KHGHI�YH�X\JXODPDODUÖQD�

LOLüNLQ� G|QHPVHO� UDSRUODUÖQ� NDPXR\XQD� DoÖNODQPDVÖ� |QJ|U�OP�üW�U�� .DQXQ�

oHUoHYHVLQGH�� LON�VD\ÖVÖ�.DVÖP������WDULKLQGH�oÖNDQ�3DUD�3ROLWLNDVÖ�5DSRUX·QXQ�

\D\ÖPÖQD� EDüODQPÖüWÖU�� %X� UDSRU�� �oHU� D\OÖN� G|QHPOHU� LWLEDUL\OH� HQIODV\RQ�

JHOLüPHOHUL� YH� SDUD� SROLWLNDVÖ� X\JXODPDODUÖQÖ� |]HWOHPHNWH� YH� LOHUL\H� \|QHOLN�

GHùHUOHQGLUPHOHU� \DSPDNWDGÖU�� %XQXQ� \DQÖVÖUD�� 0HUNH]� %DQNDVÖ� KHU� D\�

DoÖNODQDQ� HQIODV\RQ� RUDQÖ� KDNNÖQGD� GHùHUOHQGLUPH� QRWODUÖ� YH� EHNOHQWL� DQNHWL�

VRQXoODUÖQÖ� \D\ÖQODPDNWD�� NDPXR\XQX� EDVÖQ� GX\XUXODUÖ� NDQDOÖ� LOH�

ELOJLOHQGLUPHNWHGLU�� %X�NDSVDPGD�� SL\DVDODUD� \|QHOLN� IDL]�GHùLüLNOLNOHUL� \D�GD�

EHQ]HUL� P�GDKDOHOHU�� JHUHNoHOHUL� LOH� ELUOLNWH�� DVLPHWULN� ELOJL� DNÖüÖQD� \HU�

YHUPHGHQ� \DSÖOGÖùÖ� DQGD�� NDPXR\XQD� GX\XUXOPDNWDGÖU�� 7�P� ELOJLOHU� 0HUNH]�

%DQNDVÖ�LQWHUQHW�VLWHVLQGH�PHYFXWWXU��

����<LQH� üHIIDIOÖN� YH� KHVDS� YHUHELOLUOLN� LONHOHUL� oHUoHYHVLQGH�0HUNH]�%DQNDVÖ·QÖQ�

KHVDSODUÖ�Lo�GHQHWLPGHQ�YH��EDùÖPVÖ]�GHQHWLP�NXUXPODUÖ�WDUDIÖQGDQ�\�U�W�OHQ��

EDùÖPVÖ]�GÖü�GHQHWLPGHQ�JHoPHNWHGLU��

x� .DQXQ·XQ�����PDGGHVL�X\DUÖQFD�*HQHO�.XUXO��%DQND�0HFOLVL·QFH�YHULOHQ�\ÖOOÖN�

UDSRUX�YH�'HQHWOHPH�.XUXOX�UDSRUXQX� LQFHOHPHN��%DQND·QÖQ�ELODQoR��NkU�YH�

]DUDU�KHVDEÖQÖ�LQFHOHPHN�YH�NDUDUD�EDùODPDN��%DQND�0HFOLVL�YH�'HQHWOHPH�

.XUXOX·QX�LEUD�HWPHN�VXUHWL\OH�%DQND·\Ö�GHQHWOHPHNWHGLU��

x� %LU� DQRQLP� üLUNHW� RODQ�0HUNH]�%DQNDVÖ�� E�Q\HVLQGH�EXOXQDQ�ED]Ö� RUJDQODU�

WDUDIÖQGDQ� GHQHWOHQPHNWHGLU�� .DQXQ·XQ� ���� PDGGHVL� JHUHùLQFH� 'HQHWOHPH�

.XUXOX�%DQND·QÖQ�W�P�LüOHP�YH�KHVDSODUÖQÖ�GHQHWOHPHNWH�YH�KD]ÖUODQDQ�UDSRU�

*HQHO� .XUXO·D� VXQXOPDNWDGÖU�� 'HQHWOHPH� .XUXOX�� GHQHWLP� VÖUDVÖQGD�

J|U�üOHULQL� \D]ÖOÖ� RODUDN� %DQND� 0HFOLVL·QH� ELOGLUGLùL� JLEL�� ELU� NRS\DVÖQÖ� GD�

%DüEDNDQOÖùD�YHUPHNWHGLU���

x� 'LùHU� ELU� Lo� GHQHWLP� PHNDQL]PDVÖ� RODUDN�� %DQND� LüOHPOHUL� JHUL\H� \|QHOLN�

KHVDS� NRQWURO�� \DSÖOPDN� VXUHWL\OH� VRUXüWXUPD� WHPHOOL� RODUDN� V�UHNOL�



� ��

GHQHWOHQPHNWHGLU�� � $\UÖFD�� � J�Q�P�]GH� G�Q\DQÖQ� |QGH� JHOHQ� PHUNH]�

EDQNDODUÖQGD� Lo� GHQHWLP� IDDOL\HWLQLQ� Lo� NRQWURO� PHNDQL]PDODUÖQÖ�

JHOLüWLUPH\H� \|QHOLN� ELU� J�YHQFH� YH� GDQÖüPDQOÖN� KL]PHWL� RODUDN� KÖ]OD�

\HQLGHQ� \DSÖODQGÖUÖOGÖùÖ� J|]OHQPLüWLU�� %X� QRNWDGDQ� KDUHNHWOH�� %DQNDPÖ]ÖQ�

oDOÖüPDODUÖQÖ� YH� SROLWLNDODUÖQÖ� EHOLUWLOHQ� DPDoODUD� X\JXQ� ELU� üHNLOGH�

\�U�WW�ù�QH� RODQ� LQDQFÖQ� HQ� �VW� VHYL\H\H� oÖNDUÖODELOPHVL� LoLQ�� ULVNOHULQ�

|QFHGHQ�EHOLUOHQHUHN�WHGELU�DOÖQPDVÖQD�LPNDQ�WDQÖ\DQ�ULVN�WHPHOOL�GHQHWLP�

%DQNDPÖ]GD� GD� JHOLüWLULOPHNWHGLU�� %|\OHFH�� Lo� GHQHWLP� IRQNVL\RQXPX]�

XOXVODUDUDVÖ� DODQGD� |QJ|U�OHQ� VWDQGDUWODU� YH� X\JXODPDODU� SDUDOHOLQGH�

\HQLGHQ�\DSÖODQGÖUÖOPD\D�EDüODQPÖü�EXOXQPDNWDGÖU���

x� %DQND·QÖQ� DQRQLP� üLUNHW� \DSÖVÖQGD� *HQHO� .XUXO� YH� 'HQHWOHPH� .XUXOX·QFD�

\DSÖODQ�GHQHWLPLQ�\DQÖ�VÖUD��%DQND·QÖQ�J|UHYOHUL�JHUHùL�+D]LQH�LOH�RODQ�\DNÖQ�

LüELUOLùL� GLNNDWH� DOÖQDUDN�� %DQND·QÖQ� HQ� E�\�N� KLVVHGDUÖ� RODQ� 'HYOHW·H�

%DüEDNDQOÖN�DUDFÖOÖùÖ� LOH�|]HO�ELU�GHQHWLP�\HWNLVL�YHULOPLüWLU��%DüEDNDQ��EX�

GHQHWLP� \HWNLVLQL� %DüEDNDQOÖN� 7HIWLü� .XUXOX� %DüNDQOÖùÖ� DUDFÖOÖùÖ� LOH�

\�U�WPHNWHGLU����

x� úo� GHQHWLPH� LODYH� RODUDN�� %DQND·QÖQ� PDOL� WDEORODUÖQÖQ�� NHQGL� SHUVRQHOL�

ROPD\DQ� YH� %DQND·\OD� KHUKDQJL� ELU� RUJDQLN� EDùÖ� EXOXQPD\DQ� EDùÖPVÖ]�

GHQHWLP� NXUXOXüODUÖQFD� GHQHWOHQPHVL� �0HUNH]� %DQNDVÖ� .DQXQX�� 0DGGH�

������|QJ|U�OP�üW�U��%DùÖPVÖ]�GHQHWLP��PHUNH]�EDQNDFÖOÖùÖ�VWDQGDUWODUÖQÖ�

\�NVHOWPHQLQ�|QHPOL�ELU�SDUoDVÖQÖ�ROXüWXUPDNWDGÖU��*HOLüPLü�YH�JHOLüPHNWH�

RODQ� ELU� oRN� �ONH� PHUNH]� EDQNDVÖQÖQ� \DQÖ� VÖUD� $YUXSD� 0HUNH]� %DQNDVÖ�

VLVWHPL� LoLQGHNL�PHUNH]�EDQNDODUÖQÖQ�PDOL�WDEORODUÖQÖQ�\�U�UO�NWHNL�PDOL�YH�

KXNXNL�G�]HQOHPHOHU�LOH�PXKDVHEH�VWDQGDUWODUÖQD�X\JXQOXùXQXQ�XOXVODUDUDVÖ�

GHQHWLP�VWDQGDUWODUÖ�oHUoHYHVLQGH�oDOÖüDQ�YH�XOXVODUDUDVÖ�WHFU�EH\H�VDKLS�

EDùÖPVÖ]� GHQHWLP� NXUXOXüODUÖQFD� GHQHWOHQPHVL�� J�YHQ� YH� LVWLNUDUÖQ�

VDùODQPDVÖQGD� WHPHO� ELU� NRüXO� RODUDN� J|U�OPHNWHGLU�� 7�UNL\H� &XPKXUL\HW�
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0HUNH]� %DQNDVÖ·QÖQ� \ÖOOÖN� ELODQoRVX� YH� JHOLU� WDEORVXQXQ� \�U�UO�NWHNL�

PHY]XDWD� YH� XOXVODUDUDVÖ� PXKDVHEH� VWDQGDUWODUÖQD� X\JXQOXùX� GD� �����

\ÖOÖQGDQ�EX�\DQD�GHQHWOHQPHNWH�YH�RQD\ODQPDNWDGÖU��%DùÖPVÖ]�GÖü�GHQHWLP�

UDSRUODUÖ� %DQNDPÖ]ÖQ� LQWHUQHW� VD\IDVÖQGDQ� NDPXR\XQD� GX\XUXOPDNWD� YH�

<ÖOOÖN�5DSRU�LoLQGH�\D\ÖPODQPDNWDGÖU��

,,,�������<ÖOÖ�3DUD�YH�.XU�3ROLWLNDODUÖ��8\JXODPD�YH�*HUoHNOHüPHOHU�

����.RQXüPDPÖQ�EX�E|O�P�QGH�������YH������\ÖOÖ�SDUD�SURJUDPODUÖ�KDNNÖQGD�ELOJL�

YHUPHN� LVWL\RUXP�� %LOLQGLùL� JLEL�� ����� \ÖOÖ� EDüÖQGD� PDOL\H� SROLWLNDVÖQÖQ�

*60+·QÖQ�\�]GH����·L�RUDQÖQGD�NDPX�VHNW|U��IDL]�GÖüÖ�ID]ODVÖ�YHUHFHN�üHNLOGH�

X\JXODQDFDùÖ��SDUD�SROLWLNDVÖQÖQ� LVH�\�]GH����HQIODV\RQ�KHGHILQH�RGDNODQDFDùÖ�

GX\XUXOPXüWXU�� 6ÖNÖ� PDOL\H� YH� SDUD� SROLWLNDODUÖQÖQ� HWNLQ� RODFDùÖ� EX� G|QHPGH�

UHHO�*60+�DUWÖüÖQÖQ�\�]GH��� LOH�VÖQÖUOÖ� NDODFDùÖ�|QJ|U�OP�ü��DQFDN�SURJUDPÖQ�

EDüDUÖVÖ�YH�UHHO�IDL]�RUDQODUÖQGD�VDùODQDQ�JHULOHPH\H�SDUDOHO�RODUDN�HNRQRPLN�

JHQLüOHPHQLQ� GDKD� \�NVHN� G�]H\OHUGH� JHUoHNOHüHELOHFHùL� DoÖNODQPÖüWÖU�� %X�

NDSVDPGD�KD]ÖUODQDQ�\HQL�HNRQRPLN�SURJUDP�LoLQ�,0)·GHQ����PLO\DU�$%'�GRODUÖ�

WXWDUÖQGD�HN�GÖü�ND\QDN�VDùODQPÖüWÖU��

,,,���������<ÖOÖ�3DUD�YH�.XU�3ROLWLNDODUÖ��8\JXODPDODU��

��������� \ÖOÖ� SDUD� YH� NXU� SROLWLNDVÖ� WDVDUODQÖUNHQ�� E�WoH� GLVLSOLQLQGHQ� |G�Q�

YHULOPHPHVL� YH� ERUo� VWRNXQXQ� V�UG�U�OHELOLUOLùL� LOH� LOJLOL� HQGLüHOHULQ� RUWDGDQ�

NDONPDVÖ��EDüWD�EDQNDFÖOÖN�UHIRUPX�ROPDN��]HUH��X]XQ�G|QHPGH�V�UG�U�OHELOLU�

ELU� HNRQRPLQLQ� DOW� \DSÖVÖQÖ� ROXüWXUPD\Ö� DPDoOD\DQ� YH� ����� \ÖOÖQGD� EDüODWÖODQ�

\DSÖVDO� UHIRUPODUÖQ� NHVLQWLVL]� V�UG�U�OPHVL� WHPHO� YDUVD\ÖPODUÖQGDQ� \ROD�

oÖNÖOPÖüWÖU���

����%X� WHPHO� YDUVD\ÖPODU� oHUoHYHVLQGH�� 0HUNH]� %DQNDVÖ� QLKDL� KHGHIL� RODQ�

HQIODV\RQ� KHGHIOHPHVLQH� UHVPL� RODUDN� JHoPHGHQ� ´|UW�N� HQIODV\RQ�

KHGHIOHPHVLµ� SROLWLNDVÖ� X\JXOD\DFDùÖQÖ�� VDGHFH� JHOHFHNWH� HQIODV\RQXQ�

DODELOHFHùL� GHùHUOHUL� GLNNDWH� DODUDN� NÖVD� YDGHOL� IDL]� RUDQODUÖQGD� GHùLüLNOLùH�
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JLGHELOHFHùLQL� EHOLUWPLüWLU�� %X� VWUDWHML\L� GHVWHNOHPHN�� PDNURHNRQRPLN�

KHGHIOHUOH� X\XPOX� ELU� SDUDVDO� JHQLüOHPHQLQ� |WHVLQH� JHoPHPHN� YH�

JHoLOPH\HFHùLQH� HNRQRPLN� ELULPOHUL� LNQD� HWPHN� DPDFÖ\OD� SDUDVDO� KHGHIOHPH�

SROLWLNDVÖ�X\JXODQPÖüWÖU��úOHUL\H�\|QHOLN�EHOLUVL]OLNOHUL�D]DOWPDN�YH�EHNOH\LüOHUL�

üHNLOOHQGLUPHN� DPDFÖ\OD� 0HUNH]� %DQNDVÖ� ELODQoR� NDOHPL� RODQ� SDUD� WDEDQÖQÖQ�

DUWÖüÖ�KHGHI�GHùLüNHQ�RODUDN�EHOLUOHQPLü�YH�SURJUDPÖQ�QRPLQDO�oDSDVÖ�ROPXüWXU��

����� \ÖOÖ� VRQXQGD� EX� E�\�NO�ù�Q� \ÖO� VRQX� HQIODV\RQ� KHGHIL� YH� E�\�PH� KÖ]Ö�

|QJ|U�V�� SDUDOHOLQGH� DUWDFDùÖ� WDDKK�W� HGLOPLü� YH� SHUIRUPDQV� NULWHUL� RODUDN�

WDNLS� HGLOPLüWLU�� 'LùHU� ELU� SHUIRUPDQV� NULWHUL� LVH� QHW� XOXVODUDUDVÖ� UH]HUYOHU�

NDOHPLQLQ� G|QHPOHU� LWLEDUL\OH� EHOOL� ELU� DOW� VÖQÖUÖQ� DüDùÖVÖQD� LQPH\HFHùL�

WDDKK�G�G�U���

����.XUODUÖQ� LNWLVDGL� WHPHOOHUOH� X\XPOX� ROXüWXùX� GDOJDOÖ� NXU� UHMLPLQLQ� WDPDPHQ�

\HUOHüPHVL� |QJ|U�OP�ü�� 0HUNH]� %DQNDVÖ·QÖQ� VDGHFH� NXUODUGDNL� DüÖUÖ�

GDOJDODQPDODUÖQ� |QOHQPHVL� DPDFÖ\OD� NXUODUÖQ� VHYL\HVLQH�\|QHOLN�ROPD\DQ�VÖQÖUOÖ�

P�GDKDOHOHUGH� EXOXQDFDùÖ�� EXQXQ� \DQÖ� VÖUD�� WHUV� SDUD� LNDPHVL� V�UHFLQLQ� YH�

J�oO�� |GHPHOHU� GHQJHVLQLQ� VRQXFX� RODUDN� HNRQRPLGH� G|YL]� DU]� ID]ODVÖQÖQ�

ROXüPDVÖ� KDOLQGH�� G|YL]� UH]HUYOHULQL� DUWÖUPDN� LoLQ� üHIIDI� G|YL]� DOÖP� LKDOHOHUL�

\DSDFDùÖ�DoÖNODQPÖüWÖU��

�����%X� QRNWDGD�� SROLWLND� WDVDUÖPODUÖQGD� G|YL]� NXUX� UHMLPLQLQ� VHoLPLQH� LOLüNLQ� ELU�

KXVXVD� GHùLQPHNWH� \DUDU� YDUGÖU�� %LOLQGLùL� JLEL� SDUD� SROLWLNDODUÖQÖQ�

WDVDUÖPODUÖQGD�� G|YL]� NXUX� UHMLPOHULQLQ� EHOLUOHQPHVL� V�UHFLQGH� HNRQRPLQLQ�

PHYFXW�NRüXOODUÖ�DVÖO�EHOLUOH\LFL�ROPDNWDGÖU��%X�oHUoHYHGH��VHUPD\H�KDUHNHWOHUL�

NÖVÖWOÖ� LNHQ�� KHP� IDL]� RUDQODUÖ� KHP� GH� G|YL]� NXUODUÖ� NRQWURO� HGLOHELOPHNWH��

VHUPD\H�KDUHNHWOHUL�VHUEHVW�ROGXùXQGD�LVH�IDL]�RUDQODUÖ�LOH�G|YL]�NXUODUÖQGDQ�

DQFDN� ELUL� NRQWURO� HGLOHELOPHNWHGLU�� %X� NDSVDPGD�� ����� LOH� ����� \ÖOODUÖ�

DUDVÖQGD� �ONHPL]GH� VHUPD\H� KDUHNHWOHUL� VHUEHVW� LNHQ�� G|YL]� NXUODUÖQÖQ�

NRQWURO�� YH� VHUEHVW� IDL]� SROLWLNDVÖ�� GLùHU� ELU� LIDGH\OH�� SDVLI� SDUD� SROLWLNDVÖ�
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X\JXODQPÖüWÖU�� ����� \ÖOÖ� VRQUDVÖQGD� YH� PHYFXW� X\JXODPDGD� LVH�� VHUPD\H�

KDUHNHWOHUL� VHUEHVW� LNHQ��IDL]� RUDQODUÖ�NRQWURO� HGLOPH\H�oDOÖüÖOPDNWD��NXU� LVH�

VHUEHVW� EÖUDNÖODUDN� DNWLI� SDUD� SROLWLNDVÖ� X\JXODPDVÖ� WHUFLK� HGLOPHNWHGLU�� %X�

NDSVDPGD�� GDOJDOÖ� NXU� UHMLPLQH� JHoLOPHVL\OH� ELUOLNWH��0HUNH]�%DQNDVÖ·QÖQ� NÖVD�

YDGHOL�IDL]�RUDQODUÖ��]HULQGHNL�NRQWURO��DUWPÖü�YH�NÖVD�YDGHOL�IDL]�RUDQODUÖ�SDUD�

SROLWLNDVÖ�X\JXODPDVÖQÖQ�WHPHO�DUDFÖ�KDOLQH�JHOPLüWLU��

����0HYFXW� X\JXODPDGD�� G|YL]� NXUXQXQ� VHYL\HVLQLQ� DU]� YH� WDOHS� NRüXOODUÖ� DOWÖQGD�

SL\DVDGD�ROXüPDVÖ�HVDVWÖU��0HUNH]�%DQNDVÖ·QÖQ�NXUXQ�VHYL\HVLQH�\|QHOLN�KLoELU�

KHGHIL� EXOXQPDPDNWDGÖU�� 8\JXODQPDNWD� RODQ� GDOJDOÖ� NXU� UHMLPL� oHUoHYHVLQGH��

NÖVD� YDGHGH� G|YL]� NXUODUÖQÖQ� G�]H\LQL�� SL\DVDGD� HNRQRPLN� WHPHOOHUH� J|UH�

KDUHNHW�HGHQOHU��WHNQLN�DQDOLVWOHU��VSHN�ODW|UOHU�JLEL�IDUNOÖ�W�UGH�R\XQFXODUÖQ�

YDUOÖùÖ�� \DWÖUÖPFÖODUÖQ� SRUWI|\� WHUFLKOHULQGHNL� GHùLüLNOLNOHU�� \DSÖVDO� UHIRUPODU�

YH� YHULPOLOLN� �]HULQH� HWNLOHUL�� Lo� YH� GÖü� VL\DVL� �� HNRQRPLN� JHOLüPHOHU�� FDUL�

LüOHPOHU�GHQJHVL�YH�VHUPD\H�KDUHNHWOHUL�EHNOH\LüOHUL��NDPX�NHVLPL�ERUo�VWRNX�

YH� ULVN� SULPL� EHOLUOHPHNWHGLU�� .XUODUÖQ� RUWD� YH� X]XQ� YDGHGHNL� G�]H\LQL� LVH�

HNRQRPLGHNL� GHYUHVHO� KDUHNHWOHU� YH� HNRQRPLN� IDNW|UOHU�� |UQHùLQ� GÖü� WLFDUHW�

KDGOHUL�� YHULPOLOLN�� NDPX� PDOL\HVL� SROLWLNDVÖ�� \XUWGÖüÖ� YH� \XUWLoL� HQIODV\RQ�

RUDQÖQGDNL�IDUNOÖOÖNODU�JLEL�GHùLüNHQOHU�EHOLUOHPHNWHGLU��'ROD\ÖVÖ\OD��G|YL]�NXUX�

ULVNL�SL\DVD�R\XQFXODUÖQÖQ�GRùUXGDQ�GLNNDWH�DOPDVÖ�JHUHNHQ�|QHPOL�ELU�GHùLüNHQ�

KDOLQH�JHOPLüWLU���

����%XUDGD�WHNUDU�EHOLUWLOPHVL�JHUHNLU�NL��JHoPLü�X\JXODPDODUÖQ�EDüDUÖOÖ�RODPDPDVÖ�

YH�NUL]OH� VRQXoODQPDODUÖ� VDELW�\D�GD�|QJ|U�OHELOLU�DUWÖüOÖ�NXU�UHMLPOHULQH�RODQ�

J�YHQL� RUWDGDQ� NDOGÖUPÖüWÖU�� %LU� WDUDIWDQ� ����� \ÖOÖ� NUL]LQLQ� GHULQ� HWNLOHULQLQ�

\DUDWWÖùÖ�J�YHQVL]OLN��GLùHU�WDUDIWDQ�GD�SDUD�SROLWLNDVÖ�X\JXODPDVÖQÖQ�GRùUXGDQ�

HQIODV\RQXQ� NHQGLVLQL� KHGHIOHPHVL� YH� HQIODV\RQ� KHGHIOHPHVL� X\JXODPDVÖQÖQ�

EDüDUÖOÖ� RODELOPHVL� LoLQ� SDUD� SROLWLNDVÖQÖQ� G|YL]� NXUX� JLEL� EDüND� KHUKDQJL� ELU�
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E�\�NO�ùH�LOLüNLQ�KHGHI� LoHUPHPHVL�JHUHNOLOLùL��VDELW�YH\D�|QJ|U�OHELOLU�DUWÖüOÖ�

NXU�UHMLPOHULQLQ��ONHPL]GH�WHNUDU�X\JXODQDELOLUOLùLQL�LPNDQVÖ]�NÖOPDNWDGÖU���

����<ÖOODUGÖU�JLGHUHN�ER]XODQ�LNWLVDGL�WHPHOOHU��HNRQRPLN�ELULPOHUL�G|YL]�FLQVLQGHQ�

LüOHPOHUH� \|QHOWPLü� YH� GROD\ÖVÖ\OD� G|YL]� NXUX�� NDUDU� DOÖQÖUNHQ� GLNNDWH� DOÖQDQ�

|QHPOL� ELU� GHùLüNHQ� KDOLQH� JHOPLüWLU�� hFUHWOHULQ� YH� IL\DWODUÖQ� \DEDQFÖ� SDUD�

ELULPOHULQH� HQGHNVOHQGLùL�� KDWWD� NLPL� ]DPDQ� \DEDQFÖ� SDUD� ELULPOHUL� FLQVLQGHQ�

EHOLUOHQGLùL��WDVDUUXIODUÖQ�|QHPOL�ELU�NÖVPÖQÖQ�\DEDQFÖ�SDUD�ELULPOHUL�FLQVLQGHQ�

WXWXOGXùX�� ELODQoRODUÖQ� YDUOÖN� \D� GD� \�N�PO�O�N� WDUDIÖQGD� \DEDQFÖ� SDUD� ELULPL�

FLQVLQGHQ�NDOHPOHULQ�|QHPOL�ELU�SD\D�VDKLS�ROGXùX�ELU�HNRQRPLN�\DSÖ��ü�SKHVL]��

LVWHQLOLU�YH�V�UG�U�OHELOLU�ELU�HNRQRPLN�\DSÖ�GHùLOGLU��1LWHNLP��E|\OH�ELU�\DSÖ��

NUL]OHUH� NDUüÖ� VRQ� GHUHFH� KDVVDV� ELU� \DSÖ� DQODPÖQD� JHOPHNWHGLU�� %X� \DSÖQÖQ�

GHùLüWLULOPHVL� JHUHNOLOLùL� DoÖNWÖU� YH� EX� GHùLüLPLQ� |Q� NRüXOX�� LNWLVDGL�

WHPHOOHUGHNL� G�]HOPH� YH� \DSÖVDO� UHIRUPODUGÖU�� ����� \ÖOÖ� YH� J�Q�P�]GH�

X\JXODPD\D�GHYDP�HGLOHQ� GDOJDOÖ� NXU� UHMLPL�� EX� \DSÖQÖQ� GHùLüPHVLQH� \DUGÖPFÖ�

ROPXüWXU�YH�ROPD\D�GHYDP�HGHFHNWLU��

����%X� QRNWDGD�� G|YL]� NXUX� UHMLPOHUL� LOH� LOJLOL� RODUDN� GDKD� |QFH� GH� GHùLQGLùLP�

9LVVHULQJ�5DSRUX·QGDQ�ELU�DOÖQWÖ�GDKD�\DSPDN�LVWL\RUXP���

´'|YL]� NXUODUÖQÖQ� EL]DWLKL� ELU� ROD\� GHùLO�� �ONHQLQ� HNRQRPLN� GXUXPXQXQ� ELU�

IRWRùUDIÖ�\D�GD�GDKD�GRùUX�ELU�EHQ]HWPH�LOH�ELU�WHUPRPHWUHVL�ROGXùXQXQ�IDUN�

HGLOPHVL�|QHPOLGLU��.ÖVD�G|QHPOHUGH��\DSD\�|QOHPOHU�LOH�G|YL]�NXUODUÖ��]HULQGH�

ELU� |Oo�GH� HWNL� \DSPD\Ö� EDüDUPDQÖQ� P�PN�Q� ROGXùX� ü�SKH� J|W�UPH]��

*HUoHNWHQ��G|YL]�DOÖü�YH�VDWÖüÖ�üHNOLQGH��SL\DVD\D�P�GDKDOHOHU�LOH�DüÖUÖ�G�ü�ü�YH�

\�NVHOLüOHUH� NÖVD� YDGHGH� HQJHO� ROXQDELOLU�� $QFDN�� � G|YL]� NXUODUÖ\OD� R\QD\DUDN�

�ONHQLQ�HNRQRPLN�GXUXPX�GHùLüWLULOHPH]��%X�ELU�RGDQÖQ�ÖVÖVÖQÖ�D\QÖ�RGDGDNL�ELU�

WHUPRPHWUHQLQ� �VW�QH� VÖFDN� KDYOX� \D� GD� ELU� EX]� SDUoDVÖ� NR\DUDN�

GHùLüWLULOHELOHFHùLQL�G�ü�QPH\H�EHQ]HU�µ�
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%X�LIDGH��G|YL]�NXUX�UHMLPLQLQ�QH�ROGXùXQXQ�YH�QDVÖO�DOJÖODQPDVÖ�JHUHNWLùLQLQ����

\ÖO�|QFHVLQGHQ�J�Q�P�]H�JHOHQ�DoÖN�ELU�LIDGHVLGLU��

,,,���������<ÖOÖ�3DUD�YH�.XU�3ROLWLNDODUÖ��*HUoHNOHüPHOHU�

����<�NVHN�UHHO�IDL]OHU�HNRQRPLPL]LQ�V�UHJHOHQ�ELU�VRUXQXGXU��8]XQ�\ÖOODU�ER\XQFD�

NDEXO� HGLOHELOLU� RUDQODUÖQ� YH� G�Q\D� RUWDODPDODUÖQÖQ� oRN� �]HULQGH� |GHPHN�

]RUXQGD�NDOGÖùÖPÖ]�UHHO�IDL]OHU�\DüDGÖùÖPÖ]�SHN�oRN�NUL]LQ�YH�oDUSÖN�HNRQRPLN�

\DSÖQÖQ� KHP� QHGHQL�� KHP� GH� VRQXFX� KDOLQH� JHOPLüWLU�� %XJ�Q� LWLEDUÖ� LOH�

EDNWÖùÖPÖ]GD� J|U�\RUX]� NL�� \�NVHN� UHHO� IDL]OHULQ� QHGHQL� \DüDQDQ� NUL]OHU��

\�NVHN� HQIODV\RQ� YH� EX� \DSÖQÖQ� \DUDWWÖùÖ� NÖUÖOJDQ� HNRQRPLN� RUWDPGÖU�� 6RQXo�

RODUDN�� X]XQ� \ÖOODUGÖU� V�UHJHOHQ� \�NVHN� UHHO� IDL]OHU�� �UHWNHQ� DODQODUGDNL�

\DWÖUÖPODUÖQ�G�ü�N�NDOPDVÖQÖQ�YH�HNRQRPLN�E�\�PHQLQ�RUWDODPD�RODUDN�G�ü�N�YH�

R\QDN�ROPDVÖQÖQ�HQ�|QHPOL�QHGHQOHULQGHQ�ELULGLU���

����<�NVHN�UHHO�IDL]OHULQ��X\JXODQDQ�SURJUDPOD�ELUOLNWH�JLGHUHN�VDùODPODüDQ�PDNUR�

HNRQRPLN� WHPHOOHUOH� EDùODQWÖOÖ� YH� NDEXO� HGLOHELOLU� ELU� G�]H\H� LQGLULOPHVL� VRQ�

GHUHFH� |QHPOLGLU�� 6HUPD\HQLQ� NXOODQÖP� PDOL\HWLQLQ� PDNXO� VHYL\HOHUGH� ROPDVÖ�

V�UG�U�OHELOLU�ELU�E�\�PHQLQ�YH�G�Q\D�LOH�VDùOÖNOÖ�ELU�E�W�QOHüPHQLQ�|Q�üDUWÖGÖU��

%X� DPDoOD�� PXWODND�� HQIODV\RQOD� P�FDGHOHGH� NDUDUOÖOÖN�� VÖNÖ� SDUD� YH� PDOL\H�

SROLWLNDODUÖQÖQ�X\XPOX�ELU�ELoLPGH��EXJ�Q�ROGXùX�JLEL�JHOHFHNWH�GH�WDYL]VL]�ELU�

üHNLOGH� X\JXODQPDVÖ� YH� HNRQRPLGH� YHULPOLOLùL� DUWÖUDFDN� \DSÖVDO� UHIRUPODUÖQ�

V�UDWOH� KD\DWD� JHoLULOPHVL� JHUHNOLGLU�� %X� VD\ÖODQ� SROLWLNDODUÖQ� YH�

G�]HQOHPHOHULQ� KD\DWD� JHoLULOPHVL� VRQXFX� HNRQRPLN� ELULPOHULQ� SROLWLND�

X\JXOD\ÖFÖODUÖQD� YH� X\JXODQDQ� SROLWLNDODUD� J�YHQ� ND]DQPDVÖ\OD� ELUOLNWH�� IDL]�

RUDQODUÖQÖQ�LoLQGH�\HU�DODQ�YH�EHOLUVL]OLNWHQ�ND\QDNODQDQ�ULVN�SULPL�G�üHFHN�YH�

KHP� UHHO� KHP� GH� QRPLQDO� IDL]� RUDQODUÖ� oRN� GDKD� G�ü�N� VHYL\HOHUGH� LVWLNUDU�

ND]DQDFDNWÖU���
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EHNOH\LüOHULQ�ROXPOX��G�ü�N�ROPDVÖ�LVH�ROXPVX]�\|QGH�KDUHNHWLQL�J|VWHUPHNWHGLU��

�

����*UDILNWH�HNRQRPLN�ELULPOHULQ�EHNOH\LüOHULQLQ�ROXPOX�ROGXùX�G|QHPOHUGH�QRPLQDO�

IDL]� RUDQODUÖQÖQ� G�üW�ù��� DQFDN�� J�YHQ� RUWDPÖQÖQ� ND\EROPDVÖ� LOH� EHNOH\LüOHULQ�

ER]XOGXùX�YH�QRPLQDO�IDL]�RUDQODUÖQÖQ�\�NVHOGLùL�J|U�OPHNWHGLU��*�YHQ�RUWDPÖ�

LOH�QRPLQDO�IDL]OHU�DUDVÖQGDNL�EX�LOLüNL��|]HOOLNOH������NUL]LQGHQ�VRQUD�GDKD�GD�

EHOLUJLQOHüPLüWLU��*UDILN�����

����'DKD�|QFH�GH�EHOLUWLOGLùL�JLEL�������\ÖOÖ�SURJUDPÖ�|UW�N�HQIODV\RQ�KHGHIOHPHVL�

X\JXODPDVÖ� oHUoHYHVLQGH�� HVDV� DPDo� RODQ� IL\DW� LVWLNUDUÖQD� \|QHOLN� RODUDN�

NXOODQÖODQ�WHPHO�DUDo�NÖVD�YDGHOL�IDL]�RUDQODUÖ�ROPXüWXU��)DL]�RUDQODUÖQD�\|QHOLN�

NDUDUODU� DOÖUNHQ� JHOHFHNWHNL� HQIODV\RQX� |QJ|UHELOPHN� LoLQ� SHN� oRN� GHùLüNHQH�
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EDNÖOPDNWDGÖU� NL� EXQODU� DUDVÖQGD�� HQIODV\RQ� EHNOH\Lü� DQNHWOHUL� YH� 0HUNH]�

%DQNDVÖ·QÖQ� LoVHO� HQIODV\RQ� WDKPLQOHUL�� NDPX� YH� |]HO� VHNW|U�Q� IL\DWODPD�

GDYUDQÖüODUÖ�� G|YL]� NXUODUÖ� YH� |GHPHOHU�GHQJHVL�� �FUHWOHU�� LVWLKGDP�YH� LüJ�F��

ELULP�PDOL\HWOHUL�� WRSODP� DU]� YH� WDOHS��PDOL\H�SROLWLNDVÖ� J|VWHUJHOHUL�� SDUDVDO�

J|VWHUJHOHU�YH�NUHGL�E�\�NO�NOHUL�LOH�GÖü�HNRQRPLN�JHOLüPHOHU�VD\ÖODELOLU��

����3ROLWLNDODUÖPÖ]ÖQ� X\JXODQPD�G|QHPL� LoLQGH�� W�P�EX�GHùLüNHQOHUGHNL� JHOLüPHOHU�

KHGHIOHQHQ� HQIODV\RQ� RUDQÖ� oHUoHYHVLQGH� GHùHUOHQGLULOPLü� YH� KHGHIOHULQ�

JHUoHNOHüWLULOPHVLQL� VDùODPD\D� \|QHOLN� NDUDUODU� DOÖQPÖüWÖU�� ����� \ÖOÖ� 2FDN�

1LVDQ� G|QHPLQGH� X\JXODQPDNWD� RODQ� HNRQRPLN� SURJUDPÖQ� NDUDUOÖOÖNOD�

V�UG�U�OPHVL� YH� SURJUDPÖQ� ,0)� WDUDIÖQGDQ� HN� ND\QDN� LOH� GHVWHNOHQPHVL�

SURJUDPD�RODQ�J�YHQL�DUWÖUPÖü�YH�Lo�ERUFXQ�V�UG�U�OHELOLUOLùLQH�LOLüNLQ�ND\JÖODUÖ�

RUWDGDQ�NDOGÖUPÖüWÖU��%X�G|QHPGH��7�UN�OLUDVÖ�QRPLQDO�RODUDN�\�]GH���FLYDUÖQGD�

GHùHUOHQPLü��+D]LQH�Lo�ERUoODQPD�IDL]�RUDQODUÖ�LVH����SXDQ�NDGDU�JHULOHPLüWLU��

3L\DVDODUGD� EHOLUVL]OLNOHULQ� D]DOPDVÖ�� JHOHFHùH� \|QHOLN� J�YHQL� ROXPOX� \|QGH�

HWNLOH\HUHN� HQIODV\RQ�EHNOHQWLOHULQLQ� DüDùÖ\D� oHNLOPHVLQL� VDùODPÖüWÖU��0DOL\HW�

\|QO�� HQIODV\RQLVW� EDVNÖODUÖQ� D]DOPDVÖQÖQ� \DQÖVÖUD�� Lo� WDOHSWHNL� \HWHUVL]OLùLQ�

V�UPHVL�GH� IL\DW� DUWÖüODUÖQÖQ� \DYDüODPDVÖQD� NDWNÖGD�EXOXQPXüWXU��6|]�NRQXVX�

HNRQRPLN�JHOLüPHOHU�ÖüÖùÖQGD��0HUNH]�%DQNDVÖ�JHFHOLN�IDL]�RUDQODUÖQÖ�NDGHPHOL�

RODUDN� G�ü�UP�ü�� 2FDN�1LVDQ� ����� G|QHPLQGH� JHFHOLN� ERUoODQPD� IDL]� RUDQÖ�

\�]GH���·GDQ�\�]GH���·H��ERUo�YHUPH�IDL]�RUDQÖ� LVH�\�]GH���·GHQ�\�]GH���·H�

JHULOHPLüWLU��

����$QFDN��0D\ÖV� D\Ö� EDüÖQGD� \DüDQDQ� ROXPVX]� SROLWLN� JHOLüPHOHU� YH� HUNHQ� VHoLP�

RODVÖOÖùÖQÖQ� J�QGHPH� JHOPHVL�� $YUXSD� %LUOLùL·QH� �$%�� NDWÖOÖP� V�UHFLQGH� |QHPOL�

ELU�DGÖP�RODQ�8\XP�<DVDODUÖ·QÖQ�NDEXOX�NRQXVXQGD�RUWD\D�oÖNDQ�DQODüPD]OÖNODU��

\ÖOÖQ� LON� D\ODUÖQGD� VDùODQDQ� ROXPOX� HNRQRPLN� JHOLüPHQLQ� KÖ]ÖQÖ� NHVPLüWLU��

1LWHNLP�EX�G|QHPGH��7�UN�OLUDVÖ�YH�G|YL]�SL\DVDODUÖQGD�GDOJDODQPDODU�DUWPÖü��

HQIODV\RQ� RUDQÖQGDNL� JHULOHPH� \DYDüODPÖü� YH� IDL]� LQGLULPOHUL� |Q�QGH� HQJHO�
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����%X� G|QHPL� WDNLEHQ�� .DVÖP� D\ÖQD� JHOLQGLùLQGH� LVH� JHQHO� VHoLPOHULQ�

VRQXoODQPDVÖ\OD� EHUDEHU� VL\DVL� EHOLUVL]OLN� J|UHOL� RODUDN� RUWDGDQ� NDONPÖü� YH�

X\JXODQPDNWD�RODQ�SURJUDPÖQ�YH�\DSÖVDO�UHIRUPODUÖQ�NHVLQWL\H�XùUDPD\DFDùÖQD�

GX\XODQ� J�YHQLQ� \DUDWWÖùÖ� LVWLNUDUOÖ� RUWDP� QHGHQL\OH� \XUW� LoL� SL\DVDODUGD� IDL]�

RUDQODUÖ�G�üP�ü��LüOHP�KDFLPOHUL�LVH�DUWPÖüWÖU�

����������\ÖOÖ�EDüODUÖQGD��|]HOOLNOH�ûXEDW�D\Ö�VRQUDVÖQGD��\XUW�LoL�SL\DVDODUGD�IDL]�

RUDQODUÖQÖQ�\�NVHOGLùLQL�YH�7�UN�WDKYLOOHULQLQ�\XUW�GÖüÖ�GHùHUOHULQLQ�G�üW�ù�Q��

J|UPHNWH\L]��,UDN�VRUXQX�HWUDIÖQGD�ROXüDQ�EHOLUVL]OLNOHULQ�EX�JHOLüPHGH�|QHPOL�

ELU� URO� R\QDGÖùÖ� DoÖNWÖU�� 'LùHU� WDUDIWDQ�� IDL]� GÖüÖ� E�WoH� ID]ODVÖQÖQ� QH� ROPDVÖ�

JHUHNWLùLQH�GDLU�WDUWÖüPDODUÖQ�J�QGHPH�JHOPHVL�YH�E�WoH�GLVLSOLQL�VDùODQPDVÖQD�

\|QHOLN� |QOHPOHU� SDNHWLQLQ� DoÖNODQPDVÖQGDNL� JHFLNPH� EX� ROXPVX]� JLGLüDWÖ�

KÖ]ODQGÖUPÖüWÖU�� %XUDGD� GHùLQLOPHVL� JHUHNHQ�ELU� QRNWD� GD�� Lo� YH� GÖü� HNRQRPLN�

JHOLüPHOHULQ�ROXPVX]�ROGXùX�G|QHPOHUGH��0HUNH]�%DQNDVÖ·QÖQ�NRQWURO��DOWÖQGD�

RODQ� NÖVD� YDGHOL� IDL]� RUDQODUÖ� LOH� X]XQ� YDGHOL� SL\DVD� IDL]� RUDQODUÖ� DUDVÖQGDNL�
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LOLüNLQLQ� NRSWXùXGXU��1LWHNLP�� VL\DVL� EHOLUVL]OLN� DOJÖODPDVÖQÖQ� DUWWÖùÖ� ����� \ÖOÖ�

\D]�G|QHPLQGH��0HUNH]�%DQNDVÖ�NÖVD�YDGHOL�IDL]�RUDQODUÖ�GHùLüPH]NHQ��+D]LQH�

LKDOH�IDL]�RUDQODUÖ�V�UHNOL�RODUDN�DUWÖü�HùLOLPL�J|VWHUPLüWLU��úNLQFL�ELU�|UQHN�GH�

LoLQGH�EXOXQGXùXPX]�G|QHPGLU��*UDILN�����������

,,,���������<ÖOÖQGD�%�\�PH�YH�0DOL\H�3ROLWLNDODUÖ��*HUoHNOHüPHOHU�

����7�UNL\H� (NRQRPLVL�� ����� \ÖOÖQGD� \DüDQDQ� KÖ]OÖ� GDUDOPDQÖQ� DUGÖQGDQ� �����

\ÖOÖQGD� \HQLGHQ� E�\�PH� V�UHFLQH� JLUPLüWLU�� ����� \ÖOÖQGD� UHHO� *60+� YH� UHHO�

*6<ú+� DUWÖüODUÖ� \�]GH� ���� RUDQÖQGD� JHUoHNOHüPLüWLU�� &DUL� IL\DWODUOD� *60+�

����·GHNL� ������ PLO\DU� $%'� GRODUÖ� RODQ� VHYL\HVLQGHQ�� ����� \ÖOÖQGD� ������

PLO\DU�$%'� GRODUÖQD� XODüPÖü�� NLüL� EDüÖQD�PLOOL� JHOLU� LVH� �����$%'�GRODUÖQGDQ�

����� $%'� GRODUÖQD� \�NVHOPLüWLU�� *HUoHNOHüPHOHU� \ÖO� EDüÖQGD� \�]GH� �� RODUDN�

|QJ|U�OHQ�YH�GDKD�VRQUD��VÖUDVÖ\OD�\�]GH���YH�\�]GH�����G�]H\LQH�UHYL]H�HGLOHQ�

E�\�PH� WDKPLQLQLQ�oRN��VW�QGHGLU��%�\�PHQLQ�\�]GH��
H�\DNODüPDVÖQGD��\ÖOÖQ�

VRQ�oH\UHùLQGH�\�]GH������JLEL�oRN�\�NVHN�ELU�E�\�PH�RUDQÖQD�HULüLOPHVL�HWNLOL�

ROPXüWXU��

����.DVÖP�D\ÖQGD�JHUoHNOHüHQ�HUNHQ�VHoLP�YH�VHoLPLQ�JHWLUGLùL�VL\DVL�EHOLUVL]OLùH�

UDùPHQ� \ÖO� JHQHOLQGH� VDùODQDQ� PDOL� LVWLNUDU� YH� IDL]� RUDQODUÖQGDNL� JHULOHPH�

HNRQRPLN� FDQODQPDQÖQ� EHNOHQHQLQ� �]HULQGH� JHUoHNOHüPHVLQL� VDùODPÖüWÖU��

8\JXODQDQ� HNRQRPLN� SURJUDPD� J�YHQLQ� ROXüPDVÖ� YH� PDOL� SL\DVDODUGD� VDùODQDQ�

LVWLNUDUÖQ� EHNOH\LüOHUL� ROXPOX� HWNLOHPHVL�� $YUXSD� HNRQRPLVLQGH� EHNOHQHQ�

L\LOHüPHQLQ�JHFLNPHVLQH�UDùPHQ�VDùODQDQ�\�NVHN�LKUDFDW�SHUIRUPDQVÖ��WDUÖPVDO�

�UHWLPGH� J|U�OHQ� DUWÖü�� ILUPDODUÖQ� WDOHS� DUWÖüÖ� EHNOH\LüOHUL� QHGHQL\OH� VWRN�

PLNWDUODUÖQÖ�QRUPDO�G�]H\H�\�NVHOWPHOHUL������\ÖOÖQGD�JHUoHNOHüHQ�E�\�PHQLQ�

ND\QDNODUÖQÖ� ROXüWXUPXüWXU�� %XQXQOD� ELUOLNWH� \DüDQDQ� NUL]� QHGHQL\OH� �����

\ÖOÖQGD� �UHWLPGH� JHUoHNOHüHQ� HNRQRPLN� GDUDOPDQÖQ� \DUDWWÖùÖ� ED]� HWNLVL� GH�

E�\�PH\H�ELU�|Oo�GH�NDWNÖGD�EXOXQPXüWXU��*UDILN�������
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��������� \ÖOÖQGD�� LüJ�F�� SL\DVDVÖQGD� RUWD\D� oÖNDQ� ROXPVX]� JHOLüPHOHULQ� �����

\ÖOÖQGD� GD� GHYDP� HWPHVL� YH� |]HO� VHNW|UGH� �FUHWOHULQ� UHHO� RODUDN� JHULOHPHVL��

|]HO� W�NHWLP� KDUFDPDODUÖQÖQ� E�\�PH\H� NDWNÖVÖQÖ� VÖQÖUODPÖüWÖU�� $QFDN��

EHOLUWLOPHVL� JHUHNLU� NL�� QLKDL� \XUW� LoL� WDOHS� \ÖOÖQ� LNLQFL� �o� D\OÖN� G|QHPLQGHQ�

LWLEDUHQ�VÖQÖUOÖ�IDNDW�V�UHNOL�DUWÖü�HùLOLPL�J|VWHUPLüWLU��%X�oHUoHYHGH��\ÖOÖQ�VRQ�

�o�D\OÖN�G|QHPLQGH�|]HO�KDUFDPDODU�VWRNODUGDQ�VRQUD�E�\�PH\H�HQ�ID]OD�NDWNÖ�

VDùOD\DQ�WDOHS�ELOHüHQL�ROPXüWXU��$\UÖFD��HUNHQ�VHoLP�NDUDUÖ�VRQUDVÖQGD�DUWDQ�

NDPX�KDUFDPDODUÖ�GD�VRQ��o�D\OÖN�G|QHPGH�E�\�PH\H�ROXPOX�NDWNÖ�\DSPÖüWÖU���
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����<ÖO� JHQHOLQGH� \DüDQDQ� VÖQÖUOÖ� Lo� WDOHS� DUWÖüÖ� QHGHQL� LOH� |]HO� ILUPDODUÖQ�

�UHWLPOHULQL� GÖü� SD]DUODUD� \|QHOWPHOHUL� PDO� LKUDFDWÖQÖQ� DUWPDVÖQD� QHGHQ�

ROPXüWXU�� 'LùHU� WDUDIWDQ�� |]HOOLNOH� \ÖOÖQ� LON� \DUÖVÖQGD� 7�UN� OLUDVÖQÖQ� \DEDQFÖ�

SDUD�ELULPOHUL�NDUüÖVÖQGD�J�oOHQPHVL��IDL]OHUGHNL�G�ü�ü�YH�Lo�WDOHSWH�FDQODQPD�

EHNOH\LüOHUL�� |]HO� ILUPDODUÖQ� VWRN� \HQLOHPH� DPDoOÖ� �UHWLPOHULQL� DUWÖUPDODUÖQÖ�

VDùODPÖüWÖU�� $\UÖFD�� KDPPDGGH� VWRNODUÖQÖQ� \HQLOHQPHVL�� DUD� PDOÖ� LWKDODWÖQÖ�

KÖ]ODQGÖUPÖüWÖU�� %X� GXUXP�� |]HO� ILUPDODUÖQ� JHUHN� PDPXO� PDO� YH� JHUHNVH�
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KDPPDGGH� VWRNODUÖQÖQ� \�NVHOPHVLQL� VDùOD\DUDN� E�\�PHQLQ� EHOLUOH\LFL� XQVXUX�

ROPXüWXU���

��������� \ÖOÖQGD�� �UHWLPGH� J|]OHQHQ� \�NVHN� RUDQOÖ� E�\�PH� QHGHQL\OH� LWKDODW�

LKUDFDWWDQ� GDKD� \�NVHN� RUDQGD� DUWPÖü� YH� GÖü� WLFDUHW� DoÖùÖ� E�\�P�üW�U�� 6|]�

NRQXVX� JHQLüOHPH�� WXUL]P� YH� EDYXO� WLFDUHWLQGH� J|]OHQHQ� DUWÖüOD� ELU� |Oo�GH�

WHODIL�HGLOPLü�YH�FDUL�LüOHPOHU�GHQJHVL������\ÖOÖQGD�����PLO\DU�$%'�GRODUÖ�DoÖN�

YHUPLüWLU��

���������\ÖOÖQGD�NDPX�NHVLPL�IDL]�GÖüÖ�ID]ODVÖ�\ÖO�VRQX�KHGHIL�RODQ�*60+·QLQ�\�]GH�

���·L� G�]H\LQH� XODüDPDPÖüWÖU�� )DL]� GÖüÖ� ID]OD� KHGHILQLQ� WXWWXUXODPDPDVÖ� HVDV�

RODUDN� KDUFDPD� NDOHPOHULQLQ� |QJ|U�OHQ� G�]H\LQ� �]HULQGH� DUWPDVÖQGDQ�

ND\QDNODQPDNWDGÖU�� 6RV\DO� J�YHQOLN� NXUXOXüODUÖQD� \DSÖODQ� WUDQVIHUOHU�� DUWDQ�

LKUDFDW� JHOLUOHULQH� SDUDOHO� RODUDN� YHUJL� LDGHOHULQGHNL� \�NVHOPH� EX� DUWÖüWD�

EHOLUOH\LFL� ROPXüWXU�� 'LùHU� WDUDIWDQ�� VHoLP� V�UHFLQH� JLULOPHVL\OH� ELUOLNWH�

\DSÖVDO� UHIRUPODUGDNL� NÖVPHQ� GXUDNVDPD� YH� ED]Ö� KDUFDPDODUGD� SURJUDP� GÖüÖ�

DUWÖü� IDL]� GÖüÖ� GHQJH\L� ROXPVX]� HWNLOHPLüWLU�� $\UÖFD�� JHOLU� YHUJLVLQLQ�

KHGHIOHQHQLQ�JHULVLQGH�NDOPDVÖ�GD�EX�JHOLüPHGH�HWNLOL�ROPXüWXU��

��������� \ÖOÖ� VRQXQGD� ������ NDWULO\RQ� 7�UN� OLUDVÖ� RODQ� Lo� ERUo� VWRNX�� ����� \ÖOÖ�

VRQXQGD� \�]GH� ����� RUDQÖQGD� DUWDUDN� ������ NDWULO\RQ� 7�UN� OLUDVÖ� G�]H\LQH�

XODüPÖüWÖU�� úo� ERUo� VWRNXQGDNL� EX� VÖQÖUOÖ� DUWÖüWD�� �� ûXEDW� ����� WDULKLQGH�

+D]LQH� KHVDSODUÖQD� DNWDUÖODQ� ,0)� NUHGLVLQLQ� NXOODQÖPÖ� HWNLOL� ROPXüWXU�� 6RQXo�

RODUDN�������\ÖOÖQGD�\�]GH������RODQ�WRSODP�Lo�ERUo�VWRNXQXQ�*60+·\H�RUDQÖ��

����� \ÖOÖQGD� \�]GH� ����� G�]H\LQH� JHULOHPLüWLU�� ����� \ÖOÖQGD� ERUo� VWRNXQXQ�

KHP�ERUoODQPD�DUDoODUÖQD�KHP�GH�DOÖFÖODUÖQD�J|UH�GDùÖOÖPÖQGD������\ÖOÖQD�J|UH�

|QHPOL� GHùLüLNOLNOHU� ROPXüWXU�� 7RSODP� ERUo� VWRNX� LoLQGH� QDNLW� ERUo� VWRNXQXQ�

SD\Ö� DUWDUNHQ�� ERUoODQPD� DUDoODUÖQD� J|UH� GH� VDELW� JHWLULOL� LVNRQWROX� VHQHWOHU�

LOH� G|YL]� FLQVL� NDùÖWODUÖQ� SD\Ö� DUWPÖüWÖU� �*UDILN� ����� ����� \ÖOÖQGD� ERUoODQPD�

PDOL\HWOHUL�D]DOÖUNHQ��YDGHOHUL�X]DPÖüWÖU���
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��������� \ÖOÖ�PDOL\H� SROLWLNDODUÖQD� LOLüNLQ� JHOLüPHOHULQ� HQ� |QHPOLVL�� �����0DOL�<ÖOÖ�

%�WoH� WDVDUÖVÖ� �]HULQGHNL� J|U�üPHOHULQ� VRQD� HUPHVL� YH� %�WoH� <DVDVÖ·QÖQ� ���

0DUW� WDULKLQGH� 7�%�0�0�� *HQHO� .XUXOX·QGD� NDEXO� HGLOPHVLGLU�� ����� \ÖOÖ�

E�WoHVLQGH� ������ NDWULO\RQ� 7�UN� OLUDVÖ� G�]H\LQGH� KDUFDPD� |QJ|U�OPHNWH��

EXQXQ������NDWULO\RQ�7�UN� OLUDOÖN�E|O�P�Q��IDL]�KDUFDPDODUÖ�ROXüWXUPDNWDGÖU��

'LùHU� WDUDIWDQ�� ��� NDWULO\RQ� 7�UN� OLUDVÖ� YHUJL� JHOLUOHUL� ROPDN� �]HUH�� WRSODP�

E�WoH�JHOLUOHUL� |QJ�U�V�� ������NDWULO\RQ�7�UN� OLUDVÖ�G�]H\LQGHGLU��%XQD�J|UH��

����� \ÖOÖQGD� ����� NDWULO\RQ� 7�UN� OLUDOÖN� ELU� E�WoH� DoÖùÖ� YHULOPHVL� YH� �����

NDWULO\RQ� 7�UN� OLUDOÖN� ELU� IDL]� GÖüÖ� ID]OD� VDùODQPDVÖ� KHGHIOHQPLüWLU�� %X�

|QJ|U�OHU��*60+·QLQ�\�]GH����·L� RUDQÖQGDNL�\ÖO� VRQX�IDL]�GÖüÖ�ID]OD�KHGHIL� LOH�

WXWDUOÖGÖU��

��������� \ÖOÖ� VRQXQGD� ������ NDWULO\RQ� 7�UN� OLUDVÖ� G�]H\LQGH� RODQ� Lo� ERUo� VWRNX�

�����\ÖOÖ�ûXEDW�D\Ö�VRQXQGD�������NDWULO\RQ�7�UN� OLUDVÖQD�\�NVHOPLüWLU��'DKD�

D\UÖQWÖOÖ� LQFHOHQGLùLQGH�� ûXEDW� D\Ö� VRQXQGD� Lo� ERUo� VWRNXQGD� JHUoHNOHüHQ�

\DNODüÖN� ��� NDWULO\RQ� 7�UN� OLUDOÖN� DUWÖüÖQ� DùÖUOÖNOÖ� RODUDN� ERQR� VWRNXQGDNL�

DUWÖüWDQ� ����� NDWULO\RQ� 7�UN� OLUDVÖ�� ND\QDNODQGÖùÖ� J|U�OPHNWHGLU�� ûXEDW� D\Ö�

LWLEDUL\OH� Lo� ERUo� VWRNXQXQ� \�]GH� ��·VÖ� GHYOHW� WDKYLOOHULQGHQ�� \�]GH� ��·�� LVH�

KD]LQH�ERQRODUÖQGDQ�ROXüPDNWDGÖU���

����úo�ERUo�VWRNXQXQ�DOÖFÖODUD�J|UH�GDùÖOÖPÖQD�EDNÖOGÖùÖQGD�������\ÖO�VRQXQGD�\�]GH�

�����RODQ�SL\DVD�SD\ÖQÖQ������\ÖOÖ�ûXEDW�D\Ö� VRQXQGD�\�]GH�����·H�\�NVHOGLùL�

J|U�OPHNWHGLU�� '|YL]�IDL]� \DSÖVÖ� LQFHOHQGLùLQGH� LVH�� Lo� ERUo� VWRNXQXQ� \�]GH�

��·VLQL� VDELW� JHWLULOL� 7�UN� OLUDVÖ� HQVWU�PDQODU�� \�]GH� ��·VLQL� GHùLüNHQ� IDL]OL�

7�UN� OLUDVÖ� HQVWU�PDQODU�� \�]GH� ��·LQL� GH� G|YL]� FLQVLQGHQ� YH� G|YL]H� HQGHNVOL�

ERUoODQPD�DUDoODUÖ�ROXüWXUPDNWDGÖU��%X�GDùÖOÖP�������\ÖO�VRQXQD�J|UH�IDUNOÖOÖN�

J|VWHUPHPLüWLU� �*UDILN� ����� gWH� \DQGDQ�� Lo� ERUo� VWRNXQXQ� GRODU� FLQVLQGHQ�

GHùHUL� LVH� ����� \ÖOÖ� VRQXQGD������PLO\DU�$%'�GRODUÖ� LNHQ�ûXEDW� D\Ö� VRQXQGD�

������PLO\DU�$%'�GRODUÖQD�\�NVHOPLüWLU���
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QLWHOLùLQGHGLU�� 0HUNH]� %DQNDVÖ� <DVDVÖ·QD� J|UH� HQIODV\RQ� KHGHIL� +�N�PHW� YH�

0HUNH]� %DQNDVÖ� WDUDIÖQGDQ� RUWDNODüD� EHOLUOHQPHNWHGLU�� ����� \ÖOÖ� HQIODV\RQ�

KHGHIL�����$UDOÖN������WDULKOL�'HYOHW�%DNDQOÖùÖ�YH�0HUNH]�%DQNDVÖ�RUWDN�EDVÖQ�

GX\XUXVXQGD�EHOLUWLOGLùL��]HUH��\�]GH����RODUDN�EHOLUOHQPLü��E�\�PH�|QJ|U�V��

LVH� \�]GH���RODUDN� DoÖNODQPÖüWÖU�� � 3URJUDPÖQ�QLKDL� KHGHIL� LVH�� RUWD�YDGHOL� ELU�

SHUVSHNWLIWH�� HQIODV\RQ� RUDQÖQÖ� JHOLüPLü� �ONHOHUGH� J|]OHQHQ� G�]H\OHUH�

\DNODüWÖUPDN� YH� V�UG�U�OHELOLU� \�NVHN� ELU� E�\�PH� KÖ]ÖQD� XODüPDNWÖU�� .DPX�
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GÖüVDO� üRN� ULVNOHULQH� NDUüÖQ�� EX� KLKDL� KHGHIH� DU]XODQDQ� V�UHGH� XODüÖOPDVÖ�

P�PN�Q�J|U�OPHNWHGLU��
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WHPHO� SDUD� SROLWLNDVÖ� DUDFÖ� RODQ� NÖVD� YDGHOL� IDL]� RUDQODUÖ� VDGHFH� HQIODV\RQ�
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\ÖOÖQGD� \�]GH����·\H� JHULOHPLüWLU�� %X�JHOLüPHGH�� E�\�N� |Oo�GH�� \�NVHN�RUDQGD�
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\ÖOÖQGD� LKUDFDW� SL\DVDVÖQGD� J|]OHQHQ� ROXPOX� SHUIRUPDQV� ����� \ÖOÖQÖQ� LON� LNL�
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����(QIODV\RQXQ�GRùUXGDQ�KHGHIOHQGLùL�UHMLPOHUGH�SDUD�SROLWLNDVÖQÖQ�üHIIDI�ROPDVÖ�

YH� NDPXR\XQD� G�]HQOL� RODUDN� ELOJLOHQGLUPH� \DSÖOPDVÖ� HVDVWÖU�� 6|]� NRQXVX�

|]HOOLNOHU� EX� UHMLPLQ� EDüDUÖVÖ� LoLQ� oRN� |QHPOLGLU�� %X� oHUoHYHGH�� HQIODV\RQX�

GRùUXGDQ�KHGHIOH\HQ�PHUNH]�EDQNDODUÖ�HQIODV\RQ�YH�SDUD�SROLWLNDVÖQÖQ�JHoPLü�

YH� JHOHFHN� SHUIRUPDQVÖQÖ� DoÖN� ELU� üHNLOGH� RUWD\D� NR\PDN� DPDFÖ\OD� G�]HQOL�

RODUDN�UDSRUODU�\D\ÖQODPDNWD�YH�NDPXR\XQX�ELOJLOHQGLUPHNWHGLUOHU��

����(QIODV\RQ�KHGHIOHPHVL�X\JXODPDVÖQD�UHVPHQ�JHoPLü�YH�GHQH\LP�ND]DQPÖü��ONH�

|UQHNOHUL� LQFHOHQGLùLQGH�� PHUNH]� EDQNDODUÖQÖQ� HQIODV\RQ� KHGHIOHULQL�

WXWWXUPDODUÖ� YH� EX� EDüDUÖODUÖQÖ� WHNUDUODPDODUÖ� X\JXODQDQ� SROLWLNDODUÖQ�

NUHGLELOLWHVLQL� DUWÖUDQ� HQ� |QHPOL� XQVXU� ROPXüWXU�� 8\JXODQDQ� SROLWLNDODUÖQ�

HNRQRPLN� ELULPOHU� WDUDIÖQGDQ� EHQLPVHQPHVL� YH� HQIODV\RQ� KHGHILQLQ�

WXWWXUXODFDùÖQD� GDLU� GX\GXNODUÖ� J�YHQ�� SROLWLND� LüOH\LüLQL� GHVWHNOH\HQ�

\DNODüÖPODUÖQ� GD� JHOLüPHVLQH� RODQDN� WDQÖPÖüWÖU�� gUQHùLQ�� � $YXVWUDO\D�� ûLOL� YH�

<HQL� =HODQGD·GD� HQIODV\RQ� RUDQÖQÖQ� G�üPHVL� YH� KHGHIOHQHQ� RUDQGD�

JHUoHNOHüPHVL�� G|YL]� NXUXQGD� JHUoHNOHüHQ� GDOJDODQPDODUÖQ� IL\DW� LVWLNUDUÖQÖ�

WHKGLW� HWPH\HFHùL� J|U�ü�Q�Q� EHQLPVHQPHVLQH�� GROD\ÖVÖ\OD�� G|YL]� NXUXQXQ�

IL\DWODPD� GDYUDQÖüÖQGDNL� |QHPLQLQ� D]DOPDVÖQD� QHGHQ� ROPXüWXU�� %LU� EDüND�

GH\LüOH��V|]�NRQXVX��ONHOHUGH�G|YL]�NXUXQGDQ�\XUW�LoL�IL\DWODUD�RODQ�HWNLOHüLPLQ�

]D\ÖIODGÖùÖ� J|U�OPHNWHGLU�� %X� UHMLPLQ� X\JXODQPD\D� EDüODPDVÖ� LOH� ELUOLNWH�

JHoPLü�HQIODV\RQXQ�FDUL�HQIODV\RQD�RODQ�JHoLüNHQOLùLQLQ�D]DOGÖùÖ��LOHUL\H�\|QHOLN�

HQIODV\RQ�EHNOH\LüOHULQLQ�G�üW�ù��YH�FDUL�HQIODV\RQ��]HULQGH�HWNLVLQLQ�DUWWÖùÖ��

HQIODV\RQGDNL�NDWÖOÖùÖQ�NDGHPHOL�RODUDN�D]DOGÖùÖ�J|]OHPOHQPLüWLU��

����<�NVHN�\XUW� LoL� IDL]� RUDQODUÖ� LOH�|]GHüOHüWLULOHQ� VHUPD\H�JLULüOHULQLQ�YH�G|YL]�

NXUXQXQ� R\QDN� \DSÖVÖ�� GÖüD� DoÖN� YH� GÖü� ERUFX� RODQ� �ONHOHU� LoLQ� WHKGLW� XQVXUX�
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ROXüWXUDELOPHNWHGLU�� $QFDN� �ONH� GHQH\LPOHUL� J|VWHUPLüWLU� NL�� HQIODV\RQ�

KHGHIOHPHVLQH� JHoHQ� �ONHOHUGH� 0HUNH]� %DQNDVÖ� WDUDIÖQGDQ� \DSÖODQ� DoÖN� YH�

G�]HQOL� DoÖNODPDODU� LOH� NDUDUOÖ� X\JXODPDODU�� SDUD� SROLWLNDVÖQD� GDLU� EHOLUVL]OLùL�

RUWDGDQ�NDOGÖUPDNWD�YH�²ND\QDùÖ�SROLWLND�EHOLUVL]OLùL�RODQ��VSHN�ODWLI�VHUPD\H�

JLULüOHULQL�HQJHOOHPHNWHGLU��6HUPD\H�JLULüOHULQGH�VDùODQDQ� LVWLNUDU�G|YL]�NXUX�

GDOJDODQPDODUÖQÖ�GD�D]DOWPÖüWÖU��������

����*HQHO� RODUDN� SDUD� SROLWLNDVÖ� X\JXODPDVÖ� G|UW� DQD� EDüOÖN� DOWÖQGD�

LQFHOHQPHNWHGLU�� � %XQODU��$oÖN� 3L\DVD� úüOHPOHUL��PHYGXDW�PXQ]DP�NDUüÖOÖN� YH�

GLVSRQLELOLWH�RUDQODUÖ�JLEL�SROLWLND�DUDoODUÖ��SDUD�WDEDQÖ��IDL]�RUDQÖ��G|YL]�NXUX�

JLEL�RSHUDV\RQHO�KHGHIOHU��SDUDVDO�E�\�NO�NOHU�YH\D�HQIODV\RQ�EHNOH\LüOHUL�JLEL�

DUD� KHGHIOHU�� YH� IL\DW� LVWLNUDUÖ�� UHHO� HNRQRPLN� LVWLNUDU�� ILQDQVDO� SL\DVDODUGD�

LVWLNUDU� JLEL� DQD� KHGHIOHUGLU�� %X� oHUoHYHGH�� DOWHUQDWLI� SDUD� SROLWLNDVÖ�

X\JXODPDODUÖ� NDUüÖODüWÖUÖODELOLU�� gUQHùLQ�� SDUDVDO� JHQLüOHPHQLQ� NRQWURO� DOWÖQD�

DOÖQPDVÖ� LOH� HQIODV\RQLVW� V�UHFLQ� NÖUÖOPDVÖQÖQ� DPDoODQGÖùÖ� SDUDVDO� KHGHIOHPH�

VWUDWHMLVLQGH�� SDUDVDO� WDEDQ� RSHUDV\RQHO� KHGHI� LüOHYL� J|UPHNWH�� SDUDVDO�

E�\�NO�NOHU� DUD� KHGHI� ROPDNWDGÖU�� '|YL]� NXUXQXQ� QRPLQDO� oDSD� RODUDN�

NXOODQÖOGÖùÖ� X\JXODPDODUGD�� G|YL]� NXUXQXQ� EHOLUOHQHQ� GHùHUOHUL� SURJUDPÖQ�

RSHUDV\RQHO� KHGHILGLU�� $UD� KHGHI� GHùLüNHQOHU� LVH� NXU� oDSDVÖQÖQ� HWNLOHGLùL�

GHùLüNHQOHUGLU�YH�HQIODV\RQLVW�EHNOH\LüOHU��WLFDUHWH�NRQX�PDOODUÖQ�IL\DWODUÖ�\D�

GD� LOHUL\H� \|QHOLN� IL\DWODPD� PHNDQL]PDVÖQÖQ� JHOLüLPL� JLEL� VÖUDODQDELOLU��

(QIODV\RQ� KHGHIOHPHVLQGH� LVH� DUD� KHGHI� GHùLüNHQL� PHUNH]� EDQNDVÖQÖQ�

PRGHOOHPH� oHUoHYHVLQGH� EHOLUOHGLùL� RUWD� YDGHGH� JHUoHNOHüPHVL� EHNOHQHQ�

NRüXOOX�HQIODV\RQ�WDKPLQLGLU��%X�oHUoHYHGH��NRüXOOX�HQIODV\RQ�WDKPLQL�YH�\LQH�

D\QÖ� YDGH� LoLQ� KHGHIOHQHQ� HQIODV\RQ� � RUDQÖ� DUDVÖQGDNL� IDUN� SDUD� SROLWLNDVÖQÖQ�

RGDN�QRNWDVÖQÖ�ROXüWXUDFDNWÖU��3ROLWLND�DUDFÖ�RODQ�NÖVD�YDGHOL�IDL]�RUDQODUÖQGDNL�

GHùLüLNOLNOHU� DUDFÖOÖùÖ� LOH� WDKPLQ� YH� KHGHI� HQIODV\RQ� DUDVÖQGDNL� IDUNÖQ�

JLGHULOPHVL��GLùHU�ELU�GH\LüOH��DQD�KHGHIH�XODüÖOPDVÖ�VDùODQDFDNWÖU���
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����(QIODV\RQ� KHGHIOHPHVL� WDVDUÖPÖQGD� EHOLUOHQPHVL� JHUHNHQ� ED]Ö� RSHUDV\RQHO�

NRQXODU� YDUGÖU�� %XQODU� KDNNÖQGD� GD� NÖVDFD� ELOJL� YHUPHN� LVWL\RUXP��gQFHOLNOH��

NXOODQÖODFDN� IL\DW� HQGHNVLQLQ� VHoLPL�� HQIODV\RQ� KHGHIOHPHVL� oHUoHYHVLQGH�

|QHPOL� ELU� WHNQLN� NRQX� RODUDN� GHùHUOHQGLULOPHNWHGLU�� (QGHNVLQ� DQODüÖODELOLU�

ROPDVÖ� YH� WRSOXPVDO� GHVWHùLQ� ND]DQÖODELOPHVL� LoLQ� J�QGHOLN� KD\DWÖ� \DQVÖWPDVÖ�

JHUHNLU��7�NHWLFL�IL\DW�HQGHNVL�EX�DPDFD�HQ�\DNÖQ�HQGHNVWLU��$QFDN�EX�HQGHNV��

KDYD� NRüXOODUÖ� JLEL� 0HUNH]� %DQNDVÖ� NRQWURO�� GÖüÖQGD� RODQ� GHùLüNHQOHUGHQ�

GRùUXGDQ�HWNLOHQHQ�JÖGD��HQHUML�YH�EHQ]HUL�NDOHPOHUL�LoHUPHNWHGLU��%X�QHGHQOH��

NRQWURO�QGH�J�oO�NOHU�\DüDQDELOPHNWHGLU��%X�W�U�VRUXQODUD�NDUüÖOÖN��V|]�NRQXVX�

NDOHPOHUL� GÖüDUÖGD� EÖUDNDQ� oHNLUGHN� IL\DW� HQGHNVOHUL� ROXüWXUXOPDVÖ� J�QGHPH�

JHOPHNWHGLU��%X�QRNWDGD�GLNNDW�HGLOPHVL�JHUHNHQ�|QHPOL�ELU�KXVXV��KHGHIH�YH�

HQGHNVOHUH� \|QHOLN� VHoLPOHULQ� NUHGLELOLWH� LOH� HVQHNOLN� DUDVÖQGD�ELU� |G�QOHüPH�

LoHUGLùLGLU��+HGHILQ�JHQLü�ELU�DUDOÖN�LoLQGH�WHVSLW�HGLOPHVL��IL\DW�HQGHNVOHULQGH�

ED]Ö� XQVXUODUÖQ� GÖüDUÖGD� WXWXOPDVÖ� JLEL� X\JXODPDODU� LOH� UHMLPH� HVQHN� ELU�

oHUoHYH� oL]LOPHVL�� SROLWLNDODUÖQ� GDKD� D]� NUHGLELOLWH� WDüÖPDVÖ� DQODPÖQD� GD�

JHOHELOPHNWHGLU��

����(QIODV\RQ� KHGHIL� RODUDN� VHoLOHFHN� E�\�NO�ù�Q� QLWHOLùL� NRQXVXQGD�� QRNWD�

KHGHIOHPHVL�� DUDOÖN� KHGHIOHPHVL� YH� PHUNH]� ELU� GHùHU� HWUDIÖQGD� DUDOÖN�

KHGHIOHPHVL� JLEL� GHùLüLN� X\JXODPDODU� PHYFXWWXU�� /LWHUDW�UGH� EX� NRQXODUD�

LOLüNLQ� WDUWÖüPDODU� QRNWD� KHGHI�� DUDOÖN� KHGHI� YH� DUDOÖN� JHQLüOLùL� �]HULQH�

\RùXQODüPDNWDGÖU�� 7HN� ELU� HQIODV\RQ� KHGHIL� DoÖNODQPDVÖQÖ� JHUHNWLUHQ� QRNWD�

KHGHI�VHoLOPHVL�KDOLQGH��JÖGD�YH�HQHUML�IL\DWODUÖ�JLEL�NRQWURO�HGLOHPH\HQ�IL\DW�

DUWÖüODUÖ� QHGHQL\OH� QRNWD� KHGHIWHQ� VDSPD� RODVÖOÖùÖ� \�NVHNWLU�� %XQD� UDùPHQ��

QRNWD� KHGHI� NDPXR\X� WDUDIÖQGDQ�GDKD� NROD\� WDNLS� HGLOHELOLU� ROPDVÖ� DoÖVÖQGDQ�

DYDQWDMOÖGÖU�� $UDOÖN� KHGHI� YHULOPHVL� GXUXPXQGD� LVH� 0HUNH]� %DQNDVÖ·QÖQ�

HNRQRPLGHNL� üRNODUD�GDKD�HVQHN�FHYDS�YHUHELOGLùL�DQFDN��EHNOH\LüOHULQ�\XNDUÖ�

VÖQÖUD� GDKD� \DNÖQ� ROXüWXùX� YH� EXQXQ� GD� SDUD� SROLWLNDVÖ� DoÖVÖQGDQ� ]RUOXN�

\DUDWWÖùÖ�J|]�DUGÖ�HGLOPHPHOLGLU��%XQXQOD�ELUOLNWH��VHoLOHQ�EDQGÖQ�DUDOÖùÖQÖQ�GDU�
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ROPDVÖ�HQIODV\RQ�KHGHIOHPHVLQLQ�EDùOD\ÖFÖOÖùÖQÖ�DUWÖUÖUNHQ�IDL]�RUDQODUÖQÖQ�GDKD�

R\QDN�ROPDVÖQD�\RO�DoPDNWDGÖU���

����� (QIODV\RQ�KHGHIOHPHVL\OH� LOJLOL�GLùHU�ELU�|QHPOL�RSHUDV\RQHO�NRQX��PHUNH]�

EDQNDVÖQÖQ� KHGHIOHQHQ� HQIODV\RQ� RUDQÖQD� XODüPDN� LoLQ� EHOLUOHGLùL� G|QHP� RODQ�

KHGHI�XINXQXQ�EHOLUOHQPHVLQH�LOLüNLQGLU��(QIODV\RQ�KHGHIOHUL��NDPXR\XQXQ�GDKD�

L\L� L]OH\HELOPHVLQL�VDùODPDN�DPDFÖ\OD�KHU�D\�\D�GD��o�D\GD�ELU�JHUoHNOHüHFHN�

\ÖOOÖN�GHùLüLPOHU�ROPDN��]HUH�GDKD�GHWD\OÖ�üHNLOGH�GH�WDQÖPODQDELOPHNWHGLU��%X�

oHUoHYHGH��OLWHUDW�UGH�KHGHIOHU�LoLQ�\ÖOGD�\DOQÖ]FD�ELU�G|QHP�EHOLUOHQPHVLQLQ���

\ÖOVRQX� HQIODV\RQ� KHGHIL� JLEL��PHUNH]�EDQNDVÖQÖQ� W�P� \ÖO� ER\XQFD� VHUJLOHGLùL�

SHUIRUPDQVD� LOLüNLQ� KHVDS� YHUHELOLUOLùLQH� J|OJH� G�ü�UHELOHFHùL� YH� \ÖO� LoLQGH�

HQIODV\RQX� G�ü�UPH\H� \|QHOLN� SHUIRUPDQV� KDNNÖQGD� \DQÖOWÖFÖ� RODELOHFHùL�

J|U�üOHUL�GH�\HU�DOPDNWDGÖU��'LùHU�\DQGDQ��NDPXR\XQD�VDGHFH�\ÖOOÖN�KHGHIOHULQ�

DoÖNODQPDVÖ��PHUNH]�EDQNDVÖQÖQ�NHQGLVLQL�oRN�LGGLDOÖ�RODELOHFHN�ELU�HQIODV\RQOD�

P�FDGHOH�SROLWLNDVÖQD�EDùODPDGÖùÖ�LoLQ��NÖVD�G|QHPOL�IL\DW�üRNODUÖQD�GDKD�HVQHN�

üHNLOGH� \DNODüÖODELOPHVLQH� YH� �UHWLPGHNL� GDOJDODQPDODUÖQ� KDILIOHWLOPHVLQH�

RODQDN�WDQÖPDNWDGÖU��

����� (QIODV\RQ� KHGHIOHPHVLQH� GD\DOÖ� SDUD� SROLWLNDVÖQÖQ� WDP� DQODPÖ\OD� YH�

EDüDUÖ\OD� X\JXODQPDVÖ� LoLQ� ED]Ö� |Q� NRüXOODU� YDUGÖU�� � %X� |Q� NRüXOODU� DUDVÖQGD�

GDOJDOÖ� NXU� SROLWLNDVÖQÖ�� VL\DVL� RWRULWHGHQ� EDùÖPVÖ]OÖùÖ� \DVDODU� WDUDIÖQGDQ�

JDUDQWL�DOWÖQD�DOÖQPÖü�YH�üHIIDI�SROLWLNDODU�L]OH\HQ�ELU�PHUNH]�EDQNDVÖ�YDUOÖùÖQÖ��

NDPX� PDOL\HVLQGH� VRUXPOXOXN� DQOD\ÖüÖQÖQ� \HUOHüPHVLQL�� ILQDQVDO� GHULQOHüPH\L��

IL\DWODU� YH� �FUHWOHUGH� JHUL\H� HQGHNVOHPH� PHNDQL]PDODUÖQÖQ� D]DOWÖOPDVÖQÖ��

D\UÖFD�PHUNH]� EDQNDVÖQÖQ� GHùLüLN� YDGHOHUGH� N�o�N� KDWD� SD\ODUÖ� LOH� HQIODV\RQ�

WDKPLQOHUL� \DSDFDN� WHNQLN� NDSDVLWH\H� YH� J�YHQLOLUOLùH� VDKLS� ROPDVÖQÖ�

VD\DELOLUL]�
)
��

������������������������������ ������������������*
� %DúNDQ� 6HUGHQJHoWL¶QLQ� ³3DUD� 3ROLWLNDVÕ� 8\JXODPDODUÕ�� 0DNUR� (NRQRPLN� *|U�Q�P� YH� %HNOH\LúOHU´� NRQXOX�

%DNDQODU�.XUXOX�VXQXPX��7&0%�øQWHUQHW�6LWHVL��
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����� %X�|Q�NRüXOODU�DOWÖQGD��0HUNH]�%DQNDVÖ�HQIODV\RQ�KHGHIOHPHVLQH�JHoLü�LoLQ�

WHNQLN� DOW� \DSÖ� KD]ÖUOÖNODUÖQÖ� WDPDPODPÖüWÖU�� .ÖVD� YH� RUWD� G|QHP� HQIODV\RQ�

WDKPLQ� PRGHOOHUL� ROXüWXUXOPXü�� HNRQRPLN� ELULPOHULQ� HQIODV\RQ� YH� JHQHO�

HNRQRPLN� JLGLüDWD� GDLU� EHNOHQWLOHULQLQ� |Oo�OG�ù�� DQNHWOHU� JHOLüWLULOPLü��

HQIODV\RQ�JHOLüPHOHULQLQ�GHWD\OÖ� ELU� üHNLOGH� LQFHOHQGLùL� oDOÖüPDODU� \DSÖOPÖü�YH�

EXQODU� NDPXR\XQD� VXQXOPXüWXU�� %XQXQ� \DQÖVÖUD�� 0HUNH]� %DQNDVÖ�� <DVDVÖ·QGD�

\DSÖODQ� GHùLüLNOLNOHUOH� J|UHY� YH� VRUXPOXOXNODUÖ� EDNÖPÖQGDQ� GD� GRùUXGDQ�

HQIODV\RQ�KHGHIOHPHVLQH�X\JXQ�ELU�NXUXPVDO�\DSÖ�ROXüWXUPXüWXU���

����� 0HUNH]� %DQNDVÖ·QÖQ� WDPDPODPÖü� ROGXùX� WHNQLN� YH� NXUXPVDO� KD]ÖUOÖNODUÖQÖQ�

\DQÖ� VÖUD�� GDKD� |QFH� GH� EHOLUWLOGLùL� JLEL�� EDQNDFÖOÖN� UHIRUP� V�UHFLQLQ�

WDPDPODQPDVÖ� YH� PDOL� GLVLSOLQLQ� VDùODQPDVÖ�� NDPX� IL\DWODPD� YH� JHOLUOHU�

SROLWLNDODUÖQÖQ�KHGHIOHQHQ�HQIODV\RQ� LOH�WXWDUOÖ� ROPDVÖ��UHVPL�RODUDN�HQIODV\RQ�

KHGHIOHPHVL�X\JXODPDVÖQD�JHoLü�V�UHFLPL]L�EHOLUOHPHPL]GH�|QHPOL�XQVXUODUGÖU��

gQ�P�]GHNL� G|QHPGH�� V|]� NRQXVX� LoVHO� IDNW|UOHUH� HN� RODUDN�� 0HUNH]�

%DQNDVÖ·QÖQ� L]OHPHVL� JHUHNHQ� YH� HQIODV\RQLVW� V�UHFL� HWNLOH\HQ� ED]Ö� GÖüVDO�

ELOLQPH\HQOHU� GH� YDUGÖU�� %XQODUÖQ� EDüÖQGD� ,UDN� RSHUDV\RQX� YH� SHWURO�

IL\DWODUÖQÖQ� VH\UL� JHOPHNWHGLU�� '�ü�QFHPL]�� ����� \ÖOÖ� LoLQGH�� V|]� NRQXVX�

ELOLQPH\HQOHULQ� QHWOHüPHVL� VRQUDVÖQGD� LoVHO� YH� GÖüVDO� IDNW|UOHULQ� HWNLOHUL�

GHùHUOHQGLULOHUHN�HQIODV\RQ�KHGHIOHPHVL�UHMLPLQH�UHVPL�RODUDN�JHoLOPHVLGLU���

����� (QIODV\RQ�KHGHIOHPHVL�X\JXODPDVÖQÖQ�EDüODQJÖo�DüDPDVÖQGD�LVH��X\JXODQDFDN�

HNRQRPLN� SURJUDPODU� NDSVDPÖQGD�� 0HUNH]� %DQNDVÖ·QÖQ� X\JXOD\DFDùÖ� SDUD�

SROLWLNDVÖQÖQ�LKWL\DWOÖ��LoLQGH�\DSÖVDO�UHIRUPODUÖ�GD�EDUÖQGÖUDQ�PDOL\H�YH�JHOLUOHU�

SROLWLNDODUÖQÖQ� LVH� GDKD� DNWLI� ROPDVÖ�� |]HOOLNOH� hONHPL]� JLEL� Lo� ERUo� VWRNXQXQ�

\XUW� LoL� SL\DVDODU� �]HULQGH� EDVNÖ� \DUDWWÖùÖ� JHOLüPHNWH� RODQ� �ONHOHU� DoÖVÖQGDQ�

JHUHNOLGLU��
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,9�������<ÖOÖ�*|U�Q�P��YH�2ODVÖ�5LVNOHU�

����� )DL]� GÖüÖ� ID]OD� KHGHILQLQ� WXWWXUXOPDVÖ� LoLQ� ����� \ÖOÖ� E�WoHVLQGH� DOÖQDQ� HN�

|QOHPOHU� YH� V�UHQ� SDUDVDO� GLVLSOLQ�� LNWLVDGL� WHPHOOHULQ� GDKD� GD�

VDùODPODüWÖUÖODFDùÖ� DQODPÖQD� JHOPHNWHGLU�� 3URJUDPÖQ� HQIODV\RQX� ����� \ÖOÖ�

LoLQGH�NHVNLQ�ELU�ELoLPGH�G�ü�UPHGH�J|VWHUGLùL�EDüDUÖ�GD�GLNNDWH�DOÖQGÖùÖQGD��

DOÖQDQ� |QOHPOHULQ� ]DPDQÖQGD� YH� NDUDUOÖOÖNOD� KD\DWD� JHoLULOPHVL� NRüXOX\OD�� KHP�

QRPLQDO�KHP�GH�UHHO�IDL]OHULQ�SURJUDPGD�|QJ|U�OHQ�G�]H\OHUH�LQPHVL�P�PN�Q�

RODFDNWÖU�� $QFDN� EX� NRüXOODU� DOWÖQGD�� SURJUDPGD� |QJ|U�OHQ� E�\�PHQLQ�

JHUoHNOHüPHVLQL� YH� HQIODV\RQGDNL� G�ü�ü� HùLOLPLQLQ� V�UPHVLQL� EHNOHPHN�

JHUoHNoL�RODFDNWÖU���

����� 'DKD� |QFH� GH� EHOLUWLOGLùL� JLEL�� LoLQGH� EXOXQGXùXPX]� RODùDQ�VW�� GXUXPXQ�

VRQD� HUPHVL� LOH� ELUOLNWH� WDOHS� DUWÖüÖQÖQ� JHUoHNOHüHFHùL� EHNOHQPHNWHGLU�� 6|]�

NRQXVX� WDOHS� DUWÖüÖQÖQ� HQIODV\RQLVW� EDVNÖVÖ� E�\�N� |Oo�GH� WDOHELQ�

NRPSR]LV\RQXQD�EDùOÖ� RODFDNWÖU��7RSODP�W�NHWLP�KDUFDPDODUÖQGDNL�E�\�PHQLQ��

WRSODP� DU]� G�]H\LQLQ� GHùLüPHPHVL� GXUXPXQGD�� HQIODV\RQLVW� EDVNÖ� \DUDWDFDùÖ�

DoÖNWÖU�� $QFDN�� \DWÖUÖP� KDUFDPDODUÖQÖQ� \D� GD� NDSDVLWH� NXOODQÖP� RUDQODUÖQÖQ�

DUWPDVÖ�� SRWDQVL\HO� �UHWLP� G�]H\LQLQ� \�NVHOPHVLQH� \RO� DoDFDùÖQGDQ�� W�NHWLP�

\|QO��WDOHELQ�IL\DWODU��]HULQGH�ROXüWXUDFDùÖ�HWNL\L�WHODIL�HGHELOHFHNWLU��

����� (QIODV\RQGDNL� G�ü�ü� HùLOLPLQLQ� V�UPHVL� DoÖVÖQGDQ�� NDPX� VHNW|U�Q�Q�

IL\DWODPD� LOH� PDDü� YH� �FUHW� SROLWLNDODUÖ� NDGDU�� |]HO� VHNW|U�Q� IL\DWODPD� YH�

JHOLUOHU� SROLWLNDODUÖ� GD� |QHP� ND]DQDFDNWÖU�� 3L\DVDODUGD�� NDPX� IL\DWODUÖ� LOH�

|]HOOLNOH� NDPX� PDDü� YH� �FUHW� DUWÖüODUÖ�� NDPXQXQ� HQIODV\RQOD� P�FDGHOHGH� QH�

NDGDU�VDPLPL�ROGXùXQXQ�ELU�J|VWHUJHVL�RODUDN�DOÖQPDNWD��EHNOHQWLOHUL�GRùUXGDQ�

HWNLOHPHNWHGLU��'LùHU�\DQGDQ��|]HO�NHVLPLQ�Lo�WDOHSWHNL�FDQODQPD\Ö�NkU�PDUMÖQÖ�

DUWÖUPD�IÖUVDWÖ�RODUDN�J|UPHPHVL�KHP�HQIODV\RQOD�P�FDGHOH�DoÖVÖQGDQ��KHP�GH�

HQIODV\RQOD�P�FDGHOHQLQ�PDOL\HWOHULQLQ�HQ�D]D�LQGLULOPHVL�DoÖVÖQGDQ�VRQ�GHUHFH�

|QHPOLGLU��
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����� 7�UNL\H·GH� GDOJDOÖ� G|YL]� NXUX� UHMLPL\OH� EHUDEHU� NXUODUÖQ� ELU� oDSD� RODUDN�

J|U�OPH� DOÖüNDQOÖùÖQÖQ� \DYDü� \DYDü� WHUN� HGLOPH\H� EDüODQGÖùÖ� DQFDN� NXU�IL\DW�

LOLüNLVLQLQ� KHQ�]� LVWHQLOHQ� G�]H\GH� ]D\ÖIODPDGÖùÖ� J|]OHQPHNWHGLU�� 'DOJDOÖ� NXU�

UHMLPLQH�JHoLüLQ�YH�HQIODV\RQOD�P�FDGHOHQLQ�EDüDUÖVÖ�VRQXFX��NXUODUÖQ�IL\DWODUÖ�

HWNLOHPH�KÖ]ÖQGD�ELU�D]DOPD�J|U�OPHNOH�ELUOLNWH���ONHPL]GH�NXUODU�KkOk�RUWD�YH�

X]XQ�G|QHPGH�IL\DWODUÖ�EHOLUOH\HQ�GHùLüNHQOHULQ�EDüÖQGD�\HU�DOPDNWDGÖU��<DQL�

G|YL]� NXUX� VHYL\HVLQGH�NDOÖFÖ� RODUDN� DOJÖODQDQ�ELU� VÖoUDPD� HQIODV\RQ��]HULQGH�

\XNDUÖ\D� GRùUX� EDVNÖ� ROXüWXUPDNWDGÖU�� $QFDN��7�UNL\H·GH� VRQ� G|QHPGH�G|YL]�

NXUODUÖQGDNL�GHùLüLPOHULQ�HQIODV\RQX��JHoPLüWH�ROGXùX�JLEL��KHPHQ�GHùLO��EHOLUOL�

ELU�JHFLNPH\OH�HWNLOHPH\H�EDüODGÖùÖ�KDNNÖQGD�|QHPOL� LSXoODUÖ�EXOXQPXüWXU��%X�

GHùLüLPLQ�� WDOHSWH� FDQODQPD� ROPDVÖ� GXUXPXQGD� ELOH� NDOÖFÖ� RODELOHFHùL�

G�ü�Q�OPHNWHGLU�� $\UÖFD�� GDOJDOÖ� NXU� UHMLPL\OH� EHUDEHU� HNRQRPLN� ELULPOHU�

G|YL]� NXUXQXQ� \XNDUÖ\D� GRùUX� ROGXùX� JLEL� DüDùÖ\D� GRùUX� GD� KDUHNHW�

HGHELOHFHùLQL�|ùUHQPH\H�EDüODPÖü��JHoLFL�YH�NDOÖFÖ�KDUHNHWOHU�DUDVÖQGDNL�D\UÖP�

|QHP�ND]DQPÖüWÖU��

����� %X� QRNWDGD� ,UDN� RSHUDV\RQXQXQ� V�UHVL� VRQ� GHUHFH� |QHP� WDüÖPDNWDGÖU��

(NRQRPLN� ELULPOHULQ� NXU� \�NVHOPHVLQGHQ� ND\QDNODQDFDN� PDOL\HW� DUWÖüODUÖQÖ�

IL\DWODUD�\DQVÖWPDGDQ�|QFH�ELU�V�UH�EHNOHGLùL�YH�V|]�NRQXVX�DUWÖüODUÖQ�JHoLFL�

ROPDVÖ�GXUXPXQGD�IL\DWODUD�\DQVÖWPDGÖùÖ�J|]�|Q�QH�DOÖQÖUVD��NÖVD� V�UHFHN�ELU�

RSHUDV\RQXQ�GDOJDOÖ�NXU�UHMLPLQGH�HQIODV\RQ��]HULQGH�NDOÖFÖ�ELU�EDVNÖ�\DUDWPD�

LKWLPDOL�G�ü�N�J|U�QPHNWHGLU��

����� +HU� QH� NDGDU� G|YL]� NXUODUÖQGDQ� IL\DWODUD� JHoLü� HWNLVLQGHNL� ]D\ÖIODPDQÖQ�

NÖVPHQ�Lo�WDOHSWHNL�GXUJXQOXNWDQ�ND\QDNODQPÖü�RODELOHFHùL�V|]�NRQXVX�ROVD�GD��

JHUHN� HNRQRPLN� ELULPOHULQ� GDOJDOÖ� NXU� UHMLPLQLQ� R\XQ� NXUDOODUÖQÖ� GDKD� L\L�

|ùUHQPHVL�� JHUHNVH� X\JXODQDQ� SROLWLNDODUÖQ� NUHGLELOLWHVLQLQ� DUWPDVÖ� VRQXFX��

WDOHS�NRüXOODUÖQGDQ�EDùÖPVÖ]�RODUDN��V|]�NRQXVX�JHoLü�HWNLVLQGHNL�]D\ÖIODPDQÖQ�

NDOÖFÖ�QLWHOLNWH�RODFDùÖ�G�ü�Q�OPHNWHGLU��
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����� ����� \ÖOÖ� HQIODV\RQ� KHGHIL�� HNRQRPLN� SURJUDP� oHUoHYHVLQGH� \�]GH� ���

RODUDN� EHOLUOHQPLüWLU�� 'DKD� |QFH� EDKVHGLOHQ� ULVNOHUH� NDUüÖQ�� EX� KHGHIH�

XODüÖODELOPHVL�� X\JXODQPDNWD� RODQ� SDUD� SROLWLNDVÖQÖQ�� �L�� PDOL� GLVLSOLQLQ�

V�UG�U�OPHVL���LL��NDPX�IL\DWODPD�YH�JHOLUOHU�SROLWLNDODUÖQÖQ�HQIODV\RQ�KHGHIL\OH�

X\XPOX� ELU� üHNLOGH� EHOLUOHQPHVL�� YH� �LLL�� JHUHNOL� \DSÖVDO� UHIRUPODUÖQ�

DNVDWÖOPDGDQ� JHUoHNOHüWLULOPHVL\OH� GHVWHNOHQPHVL� GXUXPXQGD� P�PN�Q�

J|U�QPHNWHGLU��

����� ����� \ÖOÖ� HNRQRPLN� JHOLüPHOHUL�� X\JXODQPDNWD� RODQ� HNRQRPLN� SURJUDPÖQ�

LoVHO� WXWDUOÖOÖùÖQD� YH� V�UG�U�OHELOLUOLùLQH� LOLüNLQ� G�ü�QFHOHUOH� EHOLUOHQLUNHQ��

EXJ�Q� JHOGLùLPL]� QRNWDGD�� SURJUDPÖQ� HWNLQOLùLQH� � GDLU� ELU� ü�SKH\H� \HU�

NDOPDPÖüWÖU�� 'ROD\ÖVÖ\OD�� SURJUDPÖQ� X\JXODQPDVÖQGDQ� VRUXPOX� W�P� HNRQRPLN�

ELULPOHULQ� X\JXODQDQ� SURJUDPD� VÖNÖ� VÖNÖ\D� EDùOÖ� NDOPDVÖ�� VRUXPOXOXNODUÖQÖ�

HüJ�G�P� LoLQGH� \HULQH� JHWLUPHVL� YH� NDPXR\XQXQ� WHPHO� GRùUXOWXGDQ� KLo� ELU�

üHNLOGH�VDSPD�ROPD\DFDùÖQD�LNQD�HGLOPHVL�E�\�N�|QHP�WDüÖPDNWDGÖU��
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