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��� (NWH�\HU�DODQ�(NRQRPLN�3ROLWLNDODU�%LOGLUJHVL�7�UN�+�N�PHWL¶QLQ������\ÕOÕQÕQ

NDODQ� NÕVPÕ� YH� ����� \ÕOÕ� LoLQ� EHOLUOHPLú� EXOXQGX÷X� HNRQRPLN� SROLWLNDODUÕ� RUWD\D

NR\PDNWDGÕU��%X�SURJUDP������\ÕOÕ�VRQXQGD�EDúODWÕOPÕú�EXOXQDQ�YH�8OXVODUDUDVÕ�3DUD

)RQX¶QXQ� VD÷ODPÕú� ROGX÷X� 6WDQG�E\� G�]HQOHPHVL� LOH� GHVWHNOHQHQ� SURJUDPÕQ

GHYDPÕGÕU��7�UNL\H�HNRQRPLVLQGH�K�N�P�V�UHQ�HQIODV\RQOD�P�FDGHOH�HGLOPHVL��PDOL

KHVDSODUÕQ� J�oOHQGLULOPHVL� YH� E�\�PHQLQ� LVWLNUDUOÕ� ELU� WHPHOH� RWXUWXOPDVÕ� LOH

7�UNL\H¶QLQ� $YUXSD� %LUOL÷L¶QH� �\H� ROPD� KHGHILQH� \DNODúPDVÕQÕQ� ELU� |QNRúXOX� RODQ

�ONH�HNRQRPLVLQLQ�\HQLGHQ� \DSÕODQGÕUÕOPDVÕ�NRQXVXQGDNL�D\QÕ� VWUDWHML� EX�SURJUDPGD

GD�L]OHQHFHNWLU��$QFDN��7�UN�/LUDVÕ¶QÕQ����ùXEDW������ WDULKL� LWLEDUL\OH�GDOJDODQPD\D

EÕUDNÕOPDVÕQD� \RO� DoDQ� VRQ� NUL]� NDUúÕVÕQGD� SURJUDP� NDSVDPÕQGDNL� SROLWLNDODU�� KHP

|]HO�KHP�GH�NDPX�VHNW|U�QGH�úHIIDIOÕN��KHVDS�YHULOHELOLUOLN�YH�L\L�\|QHWLúLP�DODQODUÕQD

GDKD� GD� RGDNODQÕOPDVÕ� GDKLO� ROPDN� �]HUH�� |QHPOL� |Oo�GH� J�oOHQGLULOPLúWLU�

*�oOHQGLULOPLú�SURJUDPÕPÕ]Õ�GHVWHNOHPHN�DPDFÕ\OD�6WDQG�E\�G�]HQOHPHVLQLQ�������

PLO\DU�6'5�NDUúÕOÕ÷Õ�NDGDU�DUWÕUÕOPDVÕQÕ�������\ÕOÕ�VRQXQD�NDGDU�\DSÕOPDVÕ�SODQODQPÕú

RODQ� NXOODQÕPODUÕQ� \HQLGHQ� WDNYLPH� ED÷ODQPDVQÕ� YH� NXOODQÕPODUÕQ� 0D\ÕV�� +D]LUDQ�

7HPPX]��(\O�O�YH�.DVÕP�D\ODUÕQGD�WDPDPODQPDVÕ�EHNOHQHQ�J|]GHQ�JHoLUPHOHUH�WDEL

ROPDVÕQÕ�WDOHS�HGL\RUX]�

��� (NOL� %LOGLUJH¶GH� LIDGH� HGLOHQ� SROLWLND� YH� WHGELUOHULQ� SURJUDPÕQ� DPDoODUÕQÕQ

JHUoHNOHúWLULOPHVL� LoLQ� \HWHUOL� RODFD÷ÕQD� LQDQÕ\RUX]�� DQFDN�� JHUHNOL� ROGX÷X� WDNGLUGH�

SURJUDPÕQ�\ROXQGD�JLWPHVLQL�VD÷ODPDN�LoLQ�)RQ¶OD�G�]HQOL�LVWLúDUHOHU�V�UG�UHUHN�LODYH

WHGELUOHU� DOPD\D� KD]ÕU� EXOXQPDNWD\Õ]�� 6WDQG�E\� G�]HQOHPHVL� NDSVDPÕQGD� \DSÕODFDN

NXOODQÕPODU�� +D]LUDQ�� 7HPPX]�� (\O�O�� .DVÕP� D\ODUÕQGD� YH� GDKD� VRQUD� GD� SURJUDP

VRQD�HUHQH�NDGDU�oH\UHN�G|QHPOHU�LWLEDUL\OH�,0)¶LQ�\DSDFD÷Õ�J|]GHQ�JHoLUPHOHUH�WDEL

RODFDNWÕU�



�

��� %X�PHNWXSOD�D\QÕ�]DPDQGD�VWDQG�E\�G�]HQOHPHVL�NDSVDPÕQGD�JHUoHNOHúWLULOHQ

DOWÕQFÕ� YH� \HGLQFL� J|]GHQ� JHoLUPHOHULQ� WDPDPODQPDVÕQÕ� GD� WDOHS� HGL\RUX]�� 7�UN

/LUDVÕ¶QÕQ� GDOJDODQPD\D� EÕUDNÕOPDVÕQÕQ� KHPHQ� |QFHVLQGH� YH� L]OH\HQ� G|QHPGH

\DúDQDQ� \R÷XQ� ILQDQVDO� VÕNÕQWÕODU� YH� ED]Õ� SROLWLNDODUÕPÕ]GD� \DSWÕ÷ÕPÕ]� GH÷LúLNOLNOHU

GR÷UXOWXVXQGD� DúD÷ÕGDNL� SHUIRUPDQV� NULWHUOHULQGHQ� IHUDJDW� HGLOPHVLQL� WDOHS

HWPHNWH\L]�

�� 1HW�øo�9DUOÕNODU��1ø9��YH�1HW�8OXVODUDUDVÕ�5H]HUYOHU�LoLQ������0DUW�D\Õ�VRQX�LoLQ

NRQXOPXú�RODQ�SHUIRUPDQV�NULWHUOHUL�\HULQH�JHWLULOHPHPLúWLU��(NOL�%LOGLUJH��(N�$���%X

SHUIRUPDQV�NULWHUOHULQGHQ�IHUDJDW�HGLOPHVLQL�WDOHS�HWPHNWH\L]�

�� $\UÕFD� (OHNWULN� 3L\DVDVÕ� .DQXQX¶QXQ� RQD\ODQPDVÕQD� LOLúNLQ� \DSÕVDO� SHUIRUPDQV

NULWHULQGHQ�GH�IHUDJDW�HGLOPHVLQL�WDOHS�HWPHNWH\L]��%X�IHUDJDW��NDQXQXQ�SURJUDPGD���

ùXEDW�RODUDN�|QJ|U�OHQ�UHYL]H�HGLOPLú�VRQ�NDEXO�WDULKLQGHQ�LNL�KDIWD�VRQUD�\�U�UO�÷H

JLUPLú�ROPDVÕ�YH�NDQXQGD�HOHNWULN��UHWLP�YH�GD÷ÕWÕP�LúOHWLP�KDNODUÕQÕQ�GHYULQH�LOLúNLQ

ILQDQVPDQ�LúOHPOHULQLQ�WDPDPODQPDVÕ�LoLQ�������\ÕOÕ�0DUW�D\Õ�VRQX�RODUDN�|QJ|U�OHQ�

VRQ� WDULKLQ� ����� \ÕOÕ� +D]LUDQ� D\Õ� VRQX� RODUDN� EHOLUOHQPLú� ROPDVÕ� VHEHEL� LOH

JHUHNPHNWHGLU�� � %X� XIDN� VDSPDODU�� EX� |QHPOL� \DSÕVDO� UHIRUPXQ� NDSVDPÕQÕ

GDUDOWPDPDNWDGÕU�

�� 7�UN�7HOHNRP¶XQ�QLKDL� LKDOH� úDUWQDPHVLQLQ�GD÷ÕWÕODUDN� WHNOLIOHULQ������ \ÕOÕ�0DUW

D\Õ�VRQXQD�NDGDU�WRSODQPDVÕQD�LOLúNLQ�SHUIRUPDQV�NULWHULQGHQ�IHUDJDW�HGLOPHVLQL�WDOHS

HWPHNWH\L]��(NOL�%LOGLUJH¶GH�LIDGH�HGLOGL÷L��]HUH��úLUNHW�KLVVHOHULQLQ�����¶�Q�Q��DOWÕQ

KLVVH�KDULo���VDWÕOPDVÕQD�LOLúNLQ�\DVDO�GH÷LúLNOLNOHULQ�\DSÕOPDVÕ�GD�GDKLO�ROPDN��]HUH�

7�UN� 7HOHNRP¶XQ� |]HOOHúWLULOPHVL� NRúXOODUÕQÕ� L\LOHúWLUPLú� EXOXQX\RUX]�� $QFDN�

|]HOOHúWLUPHQLQ�]DPDQODPDVÕ��úX�DQGD�EDúDUÕOÕ�ELU�|]HOOHúWLUPH�LoLQ�X\JXQ�EXOXQPD\DQ

XOXVODUDUDVÕ�WHOHNRP�QLNDV\RQ�SL\DVDVÕQÕQ�NRúXOODUÕQD�GD�ED÷OÕ�RODFDNWÕU�
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(NRQRPLN�3ROLWLNDODU�%LOGLUJHVL

��� %X�%LOGLUJH��7�UN�/LUDVÕQÕQ����ùXEDW������WDULKLQGH�GDOJDODQPD\D�EÕUDNÕOPDVÕ

DNDELQGH� X\JXODQDFDN� \HQL� HNRQRPLN� SROLWLND� oHUoHYHPL]L� RUWD\D� NR\PDNWDGÕU�

'DOJDOÕ� G|YL]� NXUX� UHMLPL�� HNRQRPL� SROLWLNDODUÕQÕQ� YH� NÕVD� YDGHOL� SROLWLND

KHGHIOHULPL]LQ� \HQLGHQ� úHNLOOHQGLULOPHVLQL� JHUHNWLUPHNWHGLU��$QFDN�� JHQHO� HNRQRPLN

VWUDWHMLPL]L�GH÷LúWLUPHPLúWLU��1LWHNLP��L]OHPH\H�GHYDP�HGHFH÷LPL]�WHPHO�VWUDWHML�\LQH�

HQIODV\RQXQ� RUWDGDQ� NDOGÕUÕOPDVÕ�� NDPX� PDOL\HVL� KHVDSODUÕQÕQ� J�oOHQGLULOPHVL� YH

\ÕOODUGÕU� 7�UNL\H¶QLQ� E�\�PH� SRWDQVL\HOLQLQ� |Q�QGH� ELU� HQJHO� WHúNLO� HGHQ� \DSÕVDO

ER]XNOXNODUÕQ� \RN� HGLOPHVL� �]HULQH� NXUXOX� RODFDNWÕU�� %X� DPDoODUÕ� JHUoHNOHúWLUPHN

LoLQ�� SURJUDPÕQ� EDúODQJÕFÕQGDQ� EX� \DQD�� NUL]H� UD÷PHQ� \DGVÕQDPD\DFDN� ER\XWWDNL

EDúDUÕODU� ND\GHGHUHN� JHOGL÷LPL]� QRNWDGDQ� GHYDP�HGHFH÷L]�� QLWHNLP�� NUL]� |QFHVLQGH�

HQIODV\RQ������VHYL\HOHULQH�LQGLULOPLú��NDPX�VHNW|U�Q�Q�IDL]�GÕúÕ�ID]ODVÕ�X]XQ�YDGHOL

PDOL�|GHPH�J�F��LOH�WXWDUOÕ�ELU�VHYL\H\H�oHNLOPLú��YH�EDQNDFÕOÕN��VRV\DO�J�YHQOLN��YH

WDUÕPVDO�GHVWHN�DODQODUÕQGD�|QHPOL�\DSÕVDO�UHIRUPODU�KD\DWD�JHoLULOPLúWLU��%X�VRQXoODU

7�UNL\H�HNRQRPLVLQLQ�WHPHOOHULQL�|QHPOL�|Oo�GH�J�oOHQGLUPLúWLU�

$�� 'DOJDOÕ�'|YL]�.XUX�5HMLPLQH�*HoLú�YH�%X�'H÷LúLNOL÷LQ�<HQL�3ROLWLND

dHUoHYHPL]H�(WNLOHUL

��� $÷ÕU� LOHUOH\HQ�ED÷OÕ�G|YL]�NXUX�UHMLPLQGHQ��GDOJDOÕ�G|YL]�NXUX�UHMLPLQH�JHoLú

LoLQ�SURJUDPÕPÕ]ÕQ�EDúODQJÕFÕQGDQ� LWLEDUHQ�ELU� VWUDWHML� EHOLUOHQPLú�ROPDVÕQD� UD÷PHQ�

EHNOHQPHGLN� ILQDQVDO� YH� PDNURHNRQRPLN� JHOLúPHOHU� 7�UN� /LUDVÕ¶QÕQ� SODQODQDQGDQ

GDKD�|QFH�VHUEHVW�EÕUDNÕOPDVÕ�NDUDUÕQD�YDUPDPÕ]D�VHEHS�ROPXúWXU��)LQDQVDO�NRúXOODU�

LNLQFLO� SL\DVDGD� LúOHP� J|UHQ� GHYOHW� ND÷ÕWODUÕQÕQ� IDL]� RUDQODUÕQÕQ�� 2FDN� D\Õ� RUWDODUÕ

LWLEDUL\OH� �� ��� VHYL\HOHULQH� YDUDFDN� úHNLOGH� G�úPHVLQLQ� GH� J|VWHUGL÷L� JLEL�� .DVÕP

NUL]L� HUWHVLQGH� |QHPOL� |Oo�GH� L\LOHúPH� ND\GHWPLúWL�� $QFDN�� EDQNDFÕOÕN� VLVWHPLQLQ

ILQDQVDO�VD÷OÕ÷ÕQD�LOLúNLQ�GHYDP�HGHQ�HQGLúHOHU��G|YL]�NXUXQGDNL�DUWÕúÕQ�KDOHQ�LNL�NDWÕ

VHYL\HVLQGH�VH\UHGHQ�HQIODV\RQ�RUDQÕ�YH�SROLWLND�NDUDUODUÕQÕQ�X\JXODQPDVÕQGD�J|U�OHQ

ED]Õ�DNVDPDODU�VHEHEL\OH��GXUXP�\LQH�GH�KDVVDVL\HWLQL�NRUXPD\D�GHYDP�HWPLúWLU��%X

oHUoHYHGH�� PDOL� SL\DVDODUGD� ROXúDQ� VL\DVL� RUWDPÕQ� N|W�OHúWL÷L� LQWLEDVÕ�� ùXEDW� �����

WDULKOHUL� DUDVÕQGD� 7�UN� /LUDVÕ¶QD� NDUúÕ� DúÕUÕ� ELU� DWDN� \DUDWPÕúWÕU�� %X� DWD÷D� NDUúÕ�� LON
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HWDSWD�VÕNÕ�ELU�OLNLGLWH�SROLWLNDVÕ�J|]HWLOPHVL�VXUHWL\OH�GLUHQLOPLúWLU��$QFDN��JHFHOLN�IDL]

RUDQODUÕ�� ELU� NDo� J�Q� LoLQ� ROVD� ELOH� V�UG�U�OPHVL� DoÕNoD� P�PN�Q� ROPD\DQ�� �����

VHYL\HOHULQH�IÕUODPÕúWÕU��%XQD�J|UH��+�N�PHW�����ùXEDW�WDULKLQGH��7�UN�/LUDVÕQÕ�VHUEHVW

EÕUDNPD\D�YH�EX�GR÷UXOWXGD�PDNURHNRQRPLN�YH�\DSÕVDO�SROLWLND�oHUoHYHVLQL�\HQLGHQ

EHOLUOHPH\H�NDUDU�YHUPLúWLU�

��� (NRQRPL� SROLWLNDODUÕPÕ]�� VRQ� NUL]LQ�� NÕVD� YDGHOL� PDNURHNRQRPLN

HWNLOHULQL� DVJDUL\H� LQGLULUNHQ�� HQIODV\RQOD� P�FDGHOHQLQ� YH� E�\�PHQLQ� NDOGÕ÷Õ

\HUGHQ� GHYDPÕQD� LPNDQ� VD÷OD\DFDN� RUWDPÕQ� ROXúWXUXOPDVÕQÕ� KHGHIOHPHNWHGLU�

.ÕVD� YDGHOL� JHOLúPHOHU� NRQXVXQGD� |QHPOL� EHOLUVL]OLNOHU� EXOXQPDVÕQD� UD÷PHQ�

SURJUDPÕQ� WHPHO� YDUVD\ÕP� VHQDU\RVX� �7DEOR� ��� DúD÷ÕGDNL�PDNURHNRQRPLN� KHGHIOHUL

|QJ|UPHNWHGLU�

�� *60+¶QÕQ�� ����� \ÕOÕQGD� ��� RUDQÕQGD� N�o�OPHVLQL� EHNOHPHNWH\L]�� $QFDN�� LON

\DUÕGDNL� N�o�OPHQLQ� HUWHVLQGH�� LKUDFDWÕQ� WRSDUODQPDVÕ� YH� WXUL]P� VHNW|U�Q�Q

EHNOHQHQ� L\L� SHUIRUPDQVÕQÕ� \DQVÕWDFDN� úHNLOGH� ����� \ÕOÕQÕQ� LNLQFL� \DUÕVÕQGD

E�\�PH� WHNUDU� EDúOD\DFDNWÕU�� %X� G�]HOPHQLQ� ����� \ÕOÕQGD� *60+¶QÕQ� �� �

VHYL\HVLQGH�E�\�PH�ND\GHWPHVLQH�LPNDQ�YHUPHVL�|QJ|U�OPHNWHGLU�

�� 'DOJDOÕ�G|YL]�NXUXQD�JHoWLNWHQ�VRQUD�7�UN�/LUDVÕ¶QGD�J|U�OHQ�GH÷HU�ND\EÕQD�ED÷OÕ

RODUDN�� HQIODV\RQXQ� LNLQFL� oH\UHNWH� DUWÕú� ND\GHWPHVL� EHNOHQPHNWHGLU�� $QFDN�

SURJUDP� NDSVDPÕQGD� X\JXODQDFDN� SROLWLNDODUÕQ� HWNLVL� LOH�� 7h)(� HQIODV\RQ

RUDQÕQÕQ� �o�QF�� oH\UHNWH� G�úPHVL� YH� G|UG�QF�� oH\UHNWH� GH�� D\OÕN� �� �¶QLQ

�PHYVLPVHO� RODUDN� G�]HOWLOPLú� ED]GD�� DOWÕQD� LQPHVL� EHNOHQPHNWHGLU�� %�W�Q� \ÕO

LoLQ�� 7h)(� HQIODV\RQ� RUDQÕQÕQ� �$UDOÕN�$UDOÕN�� �� ��� ROPDVÕQÕ� EHNOHPHNWH\L]�

7h)(� HQIODV\RQ� RUDQÕQÕQ�� $UDOÕN� ����� LWLEDUL\OH� �� ��� RUDQÕQD� G�úPHVL

KHGHIOHQPHNWHGLU�

�� 'Õú� FDUL� KHVDS� GHQJHVLQLQ�� 7�UN� �U�QOHULQLQ� DUWDQ� UHNDEHW� J�F�� YH� HNRQRPLN

IDDOL\HWOHUGHNL� GDUDOPD� VRQXFXQGD�� |QHPOL� |Oo�GH� L\LOHúPHVL� EHNOHQPHNWHGLU�

����� \ÕOÕQGD� *60+¶QÕQ� �� �¶L� NDGDU� DoÕN� YHUHQ� FDUL� KHVDEÕQ�� ����� YH� ����

\ÕOODUÕQGD�JHQHO�RODUDN�GHQJHGH�ROPDVÕQÕ�EHNOHPHNWH\L]�
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��� %X� KHGHIOHU�� �oO�� ELU� \DNODúÕPD� GD\DQGÕUÕODUDN� JHUoHNOHúWLULOHFHNWLU�� �L�

EDQNDFÕOÕN� VHNW|U�QGHNL� ER]XNOXNODU� EDúWD� ROPDN� �]HUH�� VRQ� NUL]LQ� GR÷UXGDQ

WHPHOLQGH�\DWDQ�ER]XNOXNODUÕQ�G�]HOWLOPHVL�YH�HNRQRPL�\|QHWLPLQLQ�úHIIDIOÕ÷ÕQÕQ

YH� |]HO� VHNW|U�Q� HNRQRPLQLQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� V�UHFLQGHNL� URO�Q�Q

JHOLúWLULOPHVLQH� \|QHOLN� \DSÕVDO� SROLWLNDODU�� �LL�� ILQDQVDO� LVWLNUDUÕ� VD÷ODPD\D� YH

HQIODV\RQOD�P�FDGHOH\H�GHYDP�HGLOPHVLQH�LOLúNLQ�PDOL\H�YH�SDUD�SROLWLNDODUÕ���LLL�

PDNURHNRQRPLN� LVWLNUDU�� E�\�PH� YH� WRSOXPXQ� HQ� HQ� PXKWDo� NHVLPOHULQL

NRUXPD�KHGHIOHUL� LOH� |UW�úHQ��FUHW� YH�PDDú� SROLWLNDODUÕ� ROXúWXUXOPDVÕ� \|Q�QGH

JHOLúWLULOPLú�VRV\DO�GL\DORJ�

��� 3ROLWLNDODU� DoÕNODQDFDN� YH� úHIIDI� ELU� úHNLOGH� X\JXODQDFDNWÕU�� g]HOOLNOH�

EDQNDODUÕQ�\HQLGHQ�\DSÕODQGÕUÕOPDODUÕ�JLEL�NULWLN�DODQODUGD��VWUDWHMLPL]LQ�HQ�|QHPOL�YH

D\UÕOPD]� XQVXUODUÕQGDQ� ELUL�� \HQL� ELU� LOHWLúLP� � YH� DoÕNOÕN� SROLWLNDVÕQÕQ� X\JXODQPDVÕ

RODFDNWÕU�� 7HPHO� SROLWLNDODUÕQ� YH� IDDOL\HWOHULQ�� SL\DVD� NDWÕOÕPFÕODUÕQD�� G�]HQOL� EDVÕQ

WRSODQWÕODUÕ�� ELOGLULOHU�� VHPLQHUOHU� YH� GL÷HU� YHVLOHOHUOH� GX\XUXOPDVÕQD� \|QHOLN� ELU

VWUDWHML�JHOLúWLULOHFHNWLU�

%�� 'DKD�*�oO��%LU�(NRQRPL�øoLQ�*HUHNOL�<DSÕVDO�3ROLWLNDODU

��� 6RQ�JHOLúPHOHU��JHQLú�DODQD�\D\ÕOPÕú�\DSÕVDO�]D\ÕIOÕNODUÕQ�GHYDP�HWWL÷L�ELU

RUWDPGD�� HQIODV\RQOD� P�FDGHOH\H� \|QHOLN� VÕNÕ� SDUD� YH� PDOL\H� SROLWLNDODUÕQÕQ

X\JXODQPDVÕQÕQ�]RUOX÷XQX�RUWD\D�NR\PXúWXU��.DPX�EDQNDODUÕ�GDKLO�ROPDN��]HUH�

W�P� EDQNDFÕOÕN� VHNW|U�Q�Q� NÕUÕOJDQOÕ÷Õ� E�\�N� oDSOÕ� PDOL� \�N� \DUDWPÕú� YH� SDUD

SROLWLNDVÕQÕQ�LúOHUOL÷LQL�ER]PXúWXU��%X�VRUXQODU��\DOQÕ]FD�WHPHOGH�\DWDQ�]D\ÕIOÕNODUGDQ

ND\QDNODQPDPÕú� D\QÕ� ]DPDQGD�� NDPXR\XQXQ� DUDúWÕUPD� NDELOL\HWLQL� HQJHOOH\HQ� YH

JHUHNOL� SROLWLND� D\DUODPDODUÕQÕQ� \DSÕOPDVÕQÕ� JHFLNWLUHQ�� |]HOOLNOH� NDPX� EDQNDODUÕQÕQ

KHVDSODUÕQGD�ROPDN��]HUH��\HWHUVL]�úHIIDIOÕNWDQ�ND\QDNODQPÕúWÕU��'ROD\ÕVÕ\OD��SROLWLND

NDUDUODUÕQGD� úHIIDIOÕ÷ÕQ� DUWÕUÕOPDVÕ� ELU� |QFHOLN� KDOLQH� JHOPLúWLU�� %X�� NDPX� YH� |]HO

NXUXOXúODUÕQ� X\PDVÕ� JHUHNHQ� UDSRUODPD� XV�OOHULQL� JHOLúWLUHUHN�� LGDUL� XVXOOHUL� YH

G�]HQOH\LFL�HVDVODUÕ�L\LOHúWLUHUHN�JHUoHNOHúWLULOHFHNWLU��'DKD�JHQHO�DQODPGD��X\JXQ�ELU

G�]HQOH\LFL� oHUoHYH� LoLQGH� |]HO� VHNW|U�Q� HNRQRPLGHNL� URO�Q�Q� DUWÕUÕOPDVÕ� VXUHWL\OH

JHUoHNOHúWLULOHFHNWLU�� $úD÷ÕGD� GHWD\ODUÕ� YHULOHQ� YH� EDQNDFÕOÕN�� NDPX� PXKDVDEHVL�

|]HOOHúWLUPH�YH�\DEDQFÕ�GR÷UXGDQ�\DWÕUÕPD� LOLúNLQ�\DSÕVDO�SROLWLND�J�QGHPLPL]�RUWDN

ELU� LOPHNOH� |U�OP�úW�U�� HNRQRPLN� RUWDPÕQ�� DUWÕUÕOPÕú� úHIIDIOÕN�� L\L� \|QHWLúLP� YH
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J�oOHQGLULOPLú� G�]HQOH\LFL� oHUoHYH� LOH� L\LOHúWLULOPHVL� DPDoODQPDNWDGÕU�� <DSÕVDO

SROLWLNDODU� J�QGHPLPL]LQ� KD\DWD� JHoLULOPHVLQGH�� '�Q\D� %DQNDVÕ¶QÕQ� GHVWH÷LQLQ

GHYDPÕQÕ�EHNOL\RUX]�

%DQNDFÕOÕN�6HNW|U��5HIRUPX

��� %DQNDFÕOÕN� DODQÕQGD� X]DN� J|U�úO�� YH� NDUDUOÕ� DGÕPODU� DWÕOPDVÕ

JHUHNPHNWHGLU��g]HOOLNOH� NDPX� EDQNDODUÕQGD� J|]OHQHQ�� DQFDN� |]HO� EDQNDODUÕQ�PDOL

\DSÕODUÕQÕQ� JLGHUHN� ER]XOPDVÕ� QHGHQL\OH�� 7DVDUUXI� 0HYXDWÕ� 6LJRUWD� )RQX� �706)�

WDUDIÕQGDQ� JLGHUHN� DUWDQ� VD\ÕGD� GHYUDOÕQPDODUD� QHGHQ� RODQ� EDQNDFÕOÕN� VHNW|U�Q�Q

JHQHOLQGHNL�\DSÕVDO�]D\ÕIOÕN��NDPX�PDOL\HVLQLQ��VWOHQHFH÷L�]DUDUODUÕQ�E�\�PHVLQH�\RO

DoPÕúWÕU��%X�]DUDUODUÕ�NDUúÕODPDN� LoLQ�DUWDQ� IRQ� LKWL\DFÕ��NDPX�EDQNDODUÕQÕ�YH�706)

E�Q\HVLQGHNL� EDQNDODUÕ�� JLGHUHN� GDKD� ID]OD� JHFHOLN� IRQODPD\D� LWPLúWLU�� %X� GXUXP�

EDQNDODUÕ�|]HOOLNOH�OLNLGLWH�YH�IDL]�RUDQÕ�ULVNOHULQH�NDUúÕ�GLUHQoVL]�EÕUDNPÕú��EX�GD�SDUD

SROLWLNDVÕ� NRQWURO�Q�� J�oOHúWLUPLúWLU�� 2OD÷DQ�VW�� \�NVHN� JHFHOLN� IDL]� RUDQODUÕ�

]DUDUODUÕQ�YH�IRQODPD�JHUHNVLQLPOHULQLQ�VRQ�D\ODUGD�JHRPHWULN�RODUDN�DUWPDVÕQD�QHGHQ

ROPXúWXU�

��� 6LVWHPLQ� LVWLNUDUÕ�� SDUD� SROLWLNDVÕ� NRQWURO�� YH� IDL]� RUDQODUÕQÕQ

G�ú�U�OHELOPHVL� LoLQ� NDPX� YH� 760)� EDQNDODUÕQÕQ� N|NO�� ELU� UHIRUPD� WDEL

WXWXOPDVÕ��HQ�E�\�N�|QFHOLN�ROPXúWXU��ho�NDPX�EDQNDVÕ��=LUDDW��+DON�YH�(PODN��YH

706)� EDQNDODUÕQÕQ�� 0HUNH]� %DQNDVÕ¶QD� RODQ� \�N�PO�O�NOHUL� KDULo�� JHFHOLN

\�N�PO�O�NOHUL� �UHSRODU� LOH� WLFDUL� EDQND� YH� EDQND� GÕúÕ�P�úWHULOHULQ�PHYGXDWODUÕ��� ��

0DUW� LWLEDUL\OH����ô�NDWULO\RQ�7/�FLYDUÕQGDGÕU��6WUDWHMLPL]��VLVWHPLN�NÕUÕOJDQOÕNODUÕQÕ

YH�SDUD�SROLWLNDVÕQÕQ�HWNLQOL÷LQH�RODQ�WHKGLWOHULQL�D]DOWPDN�YH�ELODQoRODUÕQÕ�N�o�OWPHN

DPDFÕ\OD�� EX�EDQNDODUÕQ�JHFHOLN�SR]LV\RQODUÕQÕ� WDPDPHQ�RUWDGDQ�NDOGÕUPDNWÕU��'DKD

D\UÕQWÕOÕ� RODUDN�� NDPX� EDQNDODUÕQÕ� YH� 706)� E�Q\HVLQGHNL� EDQNDODUD� \HQLGHQ

VHUPD\HOHQGLULOPHOHULQL� NDUúÕODPDN� DPDFÕ\OD� NDPX� ERUoODQPD� ND÷ÕWODUÕ� YHULOHFHNWLU

�DúD÷Õ\DGD�DoÕNODQPDNWDGÕU���%X�ND÷ÕWODU��GR÷UXGDQ�YH\D�UHSR�DQODúPDODUÕ�LOH�0HUNH]

%DQNDVÕ¶QD��VDWÕODFDN�ROXS��NDUúÕOÕNODUÕ�JHFHOLN�SR]LV\RQODUÕQ�RUWDGDQ�NDOGÕUÕOPDVÕ�LoLQ

NXOODQÕODFDNWÕU�� .DPX� EDQNDODUÕQÕQ� YH� 706)� E�Q\HVLQGHNL� EDQNDODUÕQ� ��� 0DUW

LWLEDUL\OH�RODQ�JHFHOLN�SR]LV\RQX�HQ� D]��oWH� LNL�RUDQÕQGD� �WLFDUL�EDQNDODUD�NDUúÕ�RODQ

JHFHOLN� SR]LV\RQODUÕQ� RUWDGDQ� NDOGÕUÕOPDVÕ� GD� GDKLO� ROPDN� �]HUH�� D]DOWÕODFDNWÕU��%X

DOWÕQFÕ�YH�\HGLQFL�J|]GHQ�JHoLUPHQLQ�WDPDPODQPDVÕ�LoLQ�ELU�NRúXOGXU��7DEOR����
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.DODQ� JHFHOLN� SR]LV\RQODUÕQ� RUWDGDQ� NDOGÕUÕOPDVÕ� LVH� VHNL]LQFL� J|]GHQ� JHoLUPHQLQ

WDPDPODQPDVÕQÕQ� ELU� NRúXOXGXU�� %X� LúOHPOHULQ� VRQXFX� RODUDN� ILQDQVDO� VLVWHPGH

RUWD\D�oÕNDFDN�ID]OD�OLNLGLWH��0HUNH]�%DQNDVÕ�WDUDIÕQGDQ��+D]LQH¶QLQ�ERUo�\|QHWLPL�LOH

VÕNÕ� HúJ�G�P� DOWÕQGD� HPLOHFHNWLU�� (N� RODUDN�� W�P� NDPX� EDQNDODUÕ� LOH� 706)

E�Q\HVLQGHNL� EDQNDODUÕQ� 0HUNH]� %DQNDVÕ� LOH� RODQ� UHSR� DQODúPDODUÕQÕQ� WRSODP

WXWDUÕQÕQ������\ÕOÕ�0D\ÕV�D\Õ�VRQX�LWLEDUL\OH���NDWULO\RQX�DúPDPDVÕ��VHNL]LQFL�J|]GHQ

JHoLUPHQLQ�WDPDPODQPDVÕ�LoLQ�ELU�NRúXOGXU�

��� $\UÕFD�� W�P� NDPX� EDQNDODUÕ� YH� 706)� E�Q\HVLQGHNL� EDQNDODU�

X\JXOD\DELOHFHNOHUL� YDGHOHUH� LOLúNLQ� \|Q� YHULFL� LONHOHUH� YH� GH÷LúLN� YDGHOHUGH

X\JXOD\DELOHFHNOHUL� RUWDN� PHYGXDW� IDL]OHULQH� X\PDNOD� \�N�PO�� RODFDNODUGÕU�

9DGH�LONHOHUL��NDPX�YH�706)�EDQNDODUÕ�\|QHWLP�NXUXOODUÕ�WDUDIÕQGDQ�0HUNH]�%DQNDVÕ

LOH� LVWLúDUH� HGLOHUHN� EHOLUOHQHFHNWLU�� %X� LONHOHU� WLFDUL� EDQNDODUGDQ� YH� GL÷HU� SL\DVD

ND\QDNODUÕQGDQ� VD÷ODQDFDN� JHFHOLN� ERUoODQPDODUD� LOLúNLQ� OLPLWOHUL� GH� LoHUHFHNWLU� �EX

OLPLWOHU�VHNL]LQFL�J|]GHQ�JHoLUPH�VÕUDVÕQGD�GDKD�GHWD\OÕ�RODUDN�J|U�ú�OHFHNWLU���.DPX

EDQNDODUÕ� LOH� 706)� E�Q\HVLQGHNL� EDQNDODUÕQ� X\JXOD\DFDNODUÕ� RUWDN� PHYGXDW� IDL]

RUDQODUÕ��EX�EDQNDODUÕQ�RUWDN�\|QHWLP�NXUXOODUÕ�YH�KD]LQH�ELULPOHUL�WDUDIÕQGDQ�0HUNH]

%DQNDVÕ� LOH� LVWLúDUHOL�RODUDN�J�QO�N�ED]GD�EHOLUOHQHFHNWLU��%X�RUDQODU�NDPX�EDQNDODUÕ

YH�706)�E�Q\HVLQGHNL�EDQNDODUÕQ�NDU�HGHELOPHOHULQL�VD÷OD\DFDN�úHNLOGH��NDPX�ND÷ÕGÕ

SL\DVD� IDL]� RUDQODUÕQÕQ� DOWÕQGD� WXWXODFDNWÕU�� 0HUNH]� %DQNDVÕ�� +D]LQH� 0�VWHúDUOÕ÷Õ�

%DQNDFÕOÕN� '�]HQOHPH� YH� 'HQHWOHPH� .XUXPX�� NDPX� EDQNDODUÕ� YH� 706)

E�Q\HVLQGHNL� EDQNDODUÕQ� KD]LQH� ELULPOHUL� DUDVÕQGD� V�UHNOL� ELU� HúJ�G�P�� VD÷ODPD\D

\|QHOLN�|]HO�G�]HQOHPHOHU�\DSÕOPÕúWÕU�

���� (Q�E�\�N�LNL�NDPX�EDQNDVÕQGD��7�&��=LUDDW�%DQNDVÕ�YH�7�+DON�%DQNDVÕ��

EX� EDQNDODUÕQ� JHOHFHNWH� NDUOÕ� ROPDODUÕQÕQ� VD÷ODQPDVÕ� DPDFÕ\OD�� ILQDQVDO� YH

LúOHYVHO�\HQLGHQ�\DSÕODQGÕUPD�JHUoHNOHúWLULOHFHNWLU��'DKD�D\UÕQWÕOÕ�RODUDN��

�� =LUDDW�YH�+DON�%DQNDODUÕQÕQ� \|QHWLPL�� SROLWLN� RODUDN� ED÷ÕPVÕ]��+D]LQH¶\H� UDSRU

YHUHQ��ELU�RUWDN�NXUXOXQ�ROXúWXUXOPDVÕ�YH�\HQL�ELU�\|QHWLPLQ�DWDQPDVÕ��DOWÕQFÕ�YH

\HGLQFL� J|]GHQ� JHoLUPHOHULQ� WDPDPODQPDVÕ� LoLQ� NRúXO�� \ROX� LOH

J�oOHQGLULOHFHNWLU�� <HQL� \|QHWLP�� RSHUDV\RQODUD� NDUOÕOÕ÷Õ� WHPLQ� HGHFHN� WLFDUL

NULWHUOHUL� YH� IL\DWODQGÕUPD�SROLWLNDODUÕQÕ� X\JXOD\DFDNWÕU��<|QHWLP�.XUXOX�� D\UÕFD

EX�EDQNDODUÕQ�|]HOOHúWLUPH�SROLWLNDODUÕQÕ�ROXúWXUDFDNWÕU�
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�� )LQDQVDO�\HQLGHQ�\DSÕODQGÕUPD��NDODQ�J|UHY�]DUDUODUÕQÕQ�NDOGÕUÕOPDVÕQÕ��KHUKDQJL

ELU� QHJDWLI� QHW� GH÷HUL� NDSDWDFDN� \HQLGHQ� VHUPD\HOHQGLUPH\L�� SL\DVD� JHWLULVLQLQ

DOWÕQGD� JHWLULVL� RODQ� PHYFXW� NDPX� ND÷ÕWODUÕQÕQ� �JHUHNOL� J|U�OHQ� KDOOHUGH

ELODQoRODUÕQÕ� J�oOHQGLUPHN� DPDFÕ\OD�� GH÷LúWLULOPHVL� YH� EDQNDODUÕQ� ULVN� D÷ÕUOÕNOÕ

VHUPD\H� \HWHUOLOLN� RUDQÕQÕQ� ��¶H� oÕNDUÕOPDVÕQÕ� JHUHNWLUPHNWHGLU� �%X� ILQDQVDO

\DSÕODQGÕUPDQÕQ� JHUoHNOHúWLULOPHVL� DOWÕQFÕ� YH� \HGLQFL� J|]GHQ� JHoLUPHOHULQ

WDPDPODQPDVÕQÕQ�ELU�NRúXOXGXU���%X�DPDoODU�LoLQ�NXOODQÕODFDN�DUDoODU���SL\DVD

NRúXOODUÕQD�KDL]��oHúLWOL�YDGH�YH�G|YL]�FLQVOHUL��]HULQGHQ�YH�EDQNDODUÕQ�RODELOHFHN

PHYGXDW� oHNLúOHULQL� NDUúÕOD\DELOHFHN� YH� LúOHP� J|UHELOHFHN� G�]H\GH� OLNLGLWH\H

VDKLS�ROPDODUÕQÕ�WHPLQ�HWPHN��]HUH���oHU�D\OÕN�G|QHPOL�IDL]�|GHPHVL�RODQ�QDNGH

G|Q�úW�U�OHELOLU� NDPX� ND÷ÕWODUÕ� RODFDNWÕU�� %X� ND÷ÕWODU�� JHOLU� VD÷ODPDN� DPDFÕ\OD

WXWXODFDN� ROXS�� VDGHFH� QHW� PHYGXDW� oHNLúOHUL� YH\D� GL÷HU� \�N�PO�O�NOHULQ

NDUúÕODQPDVÕ�LoLQ�QDNGH�oHYULOHELOHFHNWLU�

�� %X� DGÕPODUD�� EDQNDODUÕQ� \|QHWLP� NXUXOODUÕ� YH� EDQND� LGDUHFLOHUL� WDUDIÕQGDQ

X\JXODQDFDN� \HQL� ULVN� \|QHWLPL� SURVHG�UOHUL� GH� HúOLN� HGHFHNWLU�� %X� EDQNDODUÕQ

IDDOL\HWOHUL�� LúOHWPH� JLGHUOHULQL� G�ú�UPHN� DPDFÕ\OD�P�PN�Q�ROGX÷XQFD� KÕ]OÕ� ELU

úHNLOGH�HWNLQ�KDOH�JHWLULOHFHNWLU�

�� <XNDUÕGD� V|]� HGLOHQ� ILQDQVDO� \HQLGHQ� \DSÕODQGÕUPDQÕQ� WDPDPODQPDVÕ� DNDELQGH�

EX�EDQNDODUÕQ�� WLFDUL�EDQNDODUD�X\JXODQDQ�W�P�%''.�G�]HQOHPHOHULQH�X\PDODUÕ

]RUXQOX�KDOH�JHWLULOHFHNWLU��+D]LQH�EX�EDQNDODUÕQ�QDNLW�DNÕPODUÕQÕ��NDUOÕOÕNODUÕQÕ�YH

OLNLGLWHOHULQL� GHUKDO� GDKD� \DNÕQGDQ� L]OHPH\H� EDúOD\DFDNWÕU�� � .DPX� EDQNDODUÕQÕQ

SURJUDP� NDSVDPÕQGD� L]OHQPHOHULQH� LOLúNLQ� VSHVLILN� J|VWHUJHOHU� VHNL]LQFL� J|]GHQ

JHoLUPH�VÕUDVÕQGD�WDQÕPODQDFDNWÕU�

�� +HU� ELU� EDQNDGD�� V|]NRQXVX� UHIRUPODUÕQ� X\JXODQPDVÕ� ED÷ÕPVÕ]� GÕú� GHQHWoLOHUFH

L]OHQHFHNWLU��%X�GHQHWoLOHU�0D\ÕV�D\ÕQGD�DWDQDFDNWÕU�

���� .DODQ� GDKD� N�o�N� LNL� NDPX� EDQNDVÕQGDQ� ELULQLQ� |GHPH� J�F�

NDOPDPÕúWÕU� YH� YDUOÕ÷ÕQÕ� V�UG�UHPH]� GXUXPGDGÕU�� GL÷HUL� LVH� |]HOOHúWLUPH

V�UHFLQGHGLU�� gGHPH� J�F�� NDOPDPÕú� GXUXPGDNL� EDQNDQÕQ� �(PODN� %DQNDVÕ�

EDQNDFÕOÕN� OLVDQVÕ� LSWDO� HGLOHFHN� �EDQND� NDSDWÕODFDN�� ROXS�� \�N�PO�O�NOHUL� LOH� ED]Õ
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YDUOÕNODUÕ�7�&��=LUDDW�%DQNDVÕ¶QD�GHYUHGLOHFHNWLU��EXQXQ������\ÕOÕ�0D\ÕV�D\Õ�VRQXQD

NDGDU� \HULQH� JHWLULOPHVL� VHNL]LQFL� J|]GHQ� JHoLUPHQLQ� WDPDPODQPDVÕ� LoLQ� |Q

NRúXOGXU��� 7�&�� =LUDDW� %DQNDVÕ¶QD�� (PODN� %DQNDVÕ� LOH� ELUOHúPHVLQL� NROD\ODúWÕUPDN

DPDFÕ\OD� HN� VHUPD\H� NRQXODFDNWÕU�� 'L÷HU� NDPX� EDQNDVÕ� �9DNÕI� %DQN�� KLVVHOHULQLQ

,0.%¶GH�KDOND�DU]�HGLOPHVL��VRQ�NUL]OHU�QHGHQL\OH�HUWHOHQPLúWLU��$QFDN��|]HOOHúWLUPH

V�UHFLQH�SL\DVD�NRúXOODUÕ�HO�YHUGL÷LQGH�LYHGLOLNOH�GHYDP�HGLOHFHNWLU�

���� 706)� E�Q\HVLQGH� EXOXQDQ� EDQNDODUÕQ� JHFHOLN� SL\DVDODUD� DúÕUÕ

EDúYXUPDODUÕ� VHEHEL\OH� ]DUDUODUÕQÕQ� KÕ]OD� DUWPDVÕ�� EX� EDQNDODUÕQ� o|]�PH

NDYXúWXUXOPDVÕQÕQ� KÕ]ODQGÕUÕOPDVÕQÕ� HQ� WHPHO� |QFHOLN� KDOLQH� JHWLUPLúWLU�� ����

\ÕOÕQGDQ� EHUL� ��� EDQND� GHYUDOÕQPÕú� ROXS�� EXQODUGDQ� ��¶X� VRQ� LNL� \ÕO� LoLQGH

GHYUDOÕQPÕúWÕU�� *HoLú� EDQNDVÕ� �6�PHUEDQN�� DOWÕQGD� ELUOHúWLULOHQ� EHú� EDQNDQÕQ

IDDOL\HWOHUL� KÕ]OD� D]DOWÕOPDNWD� ROXS�� úXEHOHULQLQ� \DUÕVÕ� KDOLKD]ÕUGD� NDSDWÕOPÕú� YH

SHUVRQHO�VD\ÕVÕ�GD�KDOLKD]ÕUGD�\DUÕ\D�LQGLULOPLúWLU��'L÷HU�ELU�N�o�N�EDQND��8OXVDOEDQN�

KDOLKD]ÕUGD� RODELOGL÷LQFH� N�o�OW�OP�ú� ROXS�� 0D\ÕV� D\ÕQGD� 6�PHUEDQN� E�Q\HVLQH

DOÕQDFDNWÕU�� $QFDN�� YXUJXODQPDVÕ� JHUHNHQ� ELU� NRQX� GD� W�P� LGDUL� JLGHUOHULQ� WRSODP

]DUDUODUÕQ���¶VLQGHQ�D]�ROGX÷X�YH�HQ� DFLO�RODUDN��]HULQH�JLGLOPHVL�JHUHNHQ�KXVXVXQ

ILQDQVDO�\HQLGHQ�\DSÕODQGÕUPD�ROGX÷XGXU����%XQD�J|UH��EDQNDQÕQ�QHJDWLI�QHW�GH÷HULQLQ

NDUúÕODQPDVÕ� DPDFÕ\OD�� 6�PHUEDQN�� NDPX� EDQNDODUÕQD� YHULOHFHNOHUH� EHQ]HU�� QDNGH

oHYULOHELOLU� YH� G|YL]� FLQVLQGHQ�PHYGXDW� \�N�PO�O�NOHULQL� GH� NDUúÕOD\DELOHFHN� W�UGH

SDUD� ELULPOHUL� FLQVLQGHQ� NDPX� ND÷ÕWODUÕ� NXOODQÕOPDN� VXUHWL\OH� 706)� WDUDIÕQGDQ

\HQLGHQ� VHUPD\HOHQGLULOHFHNWLU� �DOWÕQFÕ� YH� \HGLQFL� J|]GHQ� JHoLUPHOHULQ

WDPDPODQPDVÕ� LoLQ� NRúXO��� 6�PHUEDQN¶ÕQ� JHUL� G|QPH\HQ� NUHGLOHUL�� 7HPPX]� D\Õ

VRQXQD� NDGDU� 706)¶QLQ� 7DKVLODW� %LULPL¶QH� GHYUHGLOHFHNWLU�� 6�PHUEDQN� VDWÕúD

VXQXODFDN�YH�WHNOLIOHU������\ÕOÕ�(\O�O�D\Õ�VRQXQD�NDGDU�WRSODQDFDNWÕU��%X�YDNWH�NDGDU

JHoHUOL� WHNOLI�DOÕQPDGÕ÷Õ� WDNGLUGH�EDQND�WDVIL\H�HGLOHFHNWLU��'L÷HU�EDQNDODUD�PHYGXDW

WUDQVIHULQL� YH� HúGH÷HU� NDPX� ND÷ÕWODUÕ� SRUWI|\�Q�� LoHUHQ� WDVIL\H� SODQÕ� EDQNDQÕQ

VDWÕODPDPDVÕ�KDOLQGH�JHOLúWLULOHFHNWLU�

���� $\QÕ�]DPDQGD��706)��]D\ÕIOD\DQ�\DWÕUÕPFÕ� LOJLVL�YH�N|W�OHúHQ�HNRQRPLN

NRQMRQNW�U�NDUúÕVÕQGD�]RU�ELU�J|UHY�RODQ�E�Q\HVLQGHNL�NDODQ���EDQNDQÕQ�o|]�PH

NDYXúWXUXOPDVÕ� oDOÕúPDODUÕQÕ�KÕ]ODQGÕUPDNWDGÕU��%X�JUXSWDNL�EDQNDODU�GD�QHJDWLI

QHW� GH÷HUOHULQLQ� NDUúÕODQPDVÕ� DPDFÕ\OD� \HQLGHQ� VHUPD\HOHQGLULOHFHNWLU� �DOWÕQFÕ� YH

\HGLQFL�J|]GHQ�JHoLUPHQLQ�WDPDPODQPDVÕ�LoLQ�NRúXO���%XJ�QH�NDGDU�VDWÕúD�VXQXODQ
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EDQNDODUGDQ� VDGHFH� LNLVL�� RUWD� E�\�NO�NWHNL� 'HPLUEDQN� YH� N�o�N� ELU� EDQND� �%DQN

(NVSUHV��LoLQ�WHNOLI�DOÕQPÕúWÕU��(Q�VRQ�P�GDKDOH�HGLOHQ�EDQND��øNWLVDW�%DQNDVÕ��0D\ÕV

D\ÕQGD� VDWÕúD� VXQXODFDNWÕU�� %X� �o� EDQND�� VDWÕú� DoÕVÕQGDQ� HQ� X\JXQ� EDQNDODU� RODUDN

GH÷HUOHQGLULOPHNWH�ROXS��VDWÕúODUÕQÕQ�ELU�DQ�|QFH�WDPDPODQPDVÕ�LoLQ�JHUHNOL�W�P�JD\UHW

J|VWHULOPHNWHGLU��'HPLUEDQN¶ÕQ� VDWÕúÕQD� LOLúNLQ� RODUDN�� ELU� \HUOL� YH� LNL� \DEDQFÕ� WHNOLI

VDKLEL� LOH� P�]DNHUHOHU� V�UG�U�OPHNWHGLU�� %X� EDQNDODUÕQ� ����� \ÕOÕ� VRQXQD� NDGDU

VDWÕODPDPDVÕ� KDOLQGH�� EDQNDODU� WDVIL\H� HGLOHFHNWLU�� .DODQ� G|UW� EDQND� LVH� 0D\ÕV� D\Õ

VRQXQD�NDGDU� \D� LNLQFL�ELU� JHoLú�EDQNDVÕ�DOWÕQGD� WRSODQDFDN� \D�GD� WDVIL\H� HGLOHFHNWLU

�VHNL]LQFL� J|]GHQ� JHoLUPHQLQ� WDPDPODQPDVÕ� LoLQ� NRúXO��� g]HW� RODUDN�� ����

\ÕOÕQGDQ�EXJ�QH�NDGDU�706)�E�Q\HVLQH�DOÕQDQ����EDQNDGDQ��VHNL]L�0D\ÕV�D\Õ�VRQXQD

NDGDU� NDSDWÕOPÕú� RODFDNWÕU�� .DODQ� EDQNDODU� LVH�� ����� \ÕOÕ� VRQXQD� NDGDU� VDWÕODFDN�

WDVIL\H� HGLOHFHN� YH\D� EDúND� ELU� úHNLOGH� o|]�PH� NDYXúWXUXODFDNWÕU� �RQLNLQFL� J|]GHQ

JHoLUPHQLQ� WDPDPODQPDVÕ� LoLQ�NRúXO���*HOHFHNWH��706)� E�Q\HVLQGHNL� EDQNDODUÕQ

|]HOOHúWLULOPHVL� V�UHFLQGH�� HVNL� EDQND� VDKLSOHULQLQ�� D]ÕQOÕN� KLVVHOHUL� LoLQ� ELOH� ROVD�

GR÷UXGDQ�YH\D�GROD\OÕ�RODUDN�LKDOHOHUH�YHUHFHNOHUL�WHNOLIOHU�NDEXO�HGLOPH\HFHNWLU�

���� 706)¶QLQ� 7DKVLODW� %LULPL¶QGH� VRUXQOX� DODFDNODUOD� LOJLOL� RODUDN

\HWHUOLOL÷LQLQ�DUWÕUÕOPDVÕ�|QHP�YH�|QFHOLN�ND]DQPÕúWÕU�� 7DKVLODW�%LULPL� oRN� \DYDú

ELU� úHNLOGH� LúH� EDúODPÕú� ROXS�� KHQ�]� KLo� ELU� JHUL� G|QPH\HQ� NUHGL� EX� ELULPH

GHYUHGLOPHPLúWLU�� .UHGL� YH� GL÷HU� YDUOÕNODUÕQ� VDWÕúÕ�� WDKVLOL� YH� GL÷HU� oDOÕúPDODU� LoLQ

\HWHUOLOL÷LQLQ� DUWÕUÕOPDVÕQÕQ� EDQNDODUÕQ� o|]�P� V�UHFL� LoLQ� JHUHNOL� KDOH� JHOGL÷L

DQODúÕOPÕúWÕU�� *HUL� G|QPH\HQ� NUHGLOHUL� YH� GL÷HU� YDUOÕNODUÕ� 706)¶GHQ� GHYUDOPD\D

EDúODPDVÕQD� KD]ÕUODPDN� LoLQ� 7DKVLODW� %LULPL¶QH� KÕ]OÕ� ELU� úHNLOGH� LODYH� SHUVRQHO

DOÕQDFDNWÕU��7DKVLODW�%LULPL¶QLQ�IDDOL\HWOHULQL�NROD\ODúWÕUDFDN�NDQXQL�GH÷LúLNOLNOHU��|]HO

WLFDUL� PDKNHPHOHULQ� NXUXOPDVÕ� YH� 706)¶\H� DODFDN� WDKVLOL� LoLQ� |]HO� \HWNLOHULQ

YHULOPHVL��0HFOLV¶H�VXQXOPXúWXU��<XNDUÕGD�EDKVHGLOGL÷L��]HUH��6�PHUEDQN����PLO\DU

7/¶QLQ� �]HULQGHNL� W�P�JHUL� G|QPH\HQ�NUHGLOHUL� 7HPPX]� D\Õ� VRQXQD� NDGDU� 7DKVLODW

%LULPL¶QH�GHYUHGHFHNWLU��'L÷HU�706)�EDQNDODUÕ�GD�NHQGL�GHYLU�LúOHPOHULQL�EX�]DPDQD

NDGDU� EDúODWPÕú� RODFDNODUGÕU�� %X� GHYLUOHU�� EX� \ÕO� (NLP� D\Õ� VRQXQD� NDGDU

WDPDPODQDFDNWÕU�� 7DKVLODW� %LULPL�� SHUIRUPDQVÕ� KDNNÕQGD� NDPXR\XQX� YH� SL\DVDODUÕ

ELOJLOHQGLUHFHNWLU��0D\ÕV� D\Õ� VRQXQD� NDGDU�� 7DKVLODW� %LULPL¶QLQ� IDDOL\HW� NXUDOODUÕ� YH

SURVHG�UOHUL� RQD\ODQDFDN�� SURIHV\RQHO� \|QHWLFLOHU� DWDQDFDN� YH� |QHPOL� VD\ÕGD

X]PDQODúPÕú�SURIHV\RQHO�SHUVRQHOLQ�LVWLKGDPÕ�EDúODWÕODFDNWÕU�



��

��� g]HO�EDQNDODUGD��\�NVHN�IDL]�RUDQODUÕ��7/¶QLQ�GH÷HU�ND\EÕ�YH�\DYDúOD\DQ

HNRQRPLQLQ� HWNLOHULQL� EHUWDUDI� HGHELOPHN� � LoLQ� \HQLGHQ� VHUPD\HOHQGLUPH\H

LKWL\Do�YDUGÕU��%DQNDODUÕQ�VHUPD\HOHULQL�DUWÕUPD\D�LKWL\DoODUÕ�YDUGÕU�YH�ELU�oRN�EDQND

KDOLKD]ÕUGD�VHUPD\HVLQL�DUWÕUPÕúWÕU��7�P�QDNLW�NDU�SD\Õ�GD÷ÕWÕPODUÕ�VHUPD\H�\HWHUOLOLN

RUDQODUÕ� VD÷ODQÕQFD\D� NDGDU� GXUGXUXOPXúWXU�� %''.� VHUPD\H� HNVLNOL÷L� RODQ� W�P

EDQNDODUÕQ� � 1LVDQ� D\Õ� VRQXQD� NDGDU� GHWD\OÕ� VHUPD\H� NXYYHWOHQGLUPH� SODQODUÕ

VXQPDVÕQÕ� ]RUXQOX� WXWPXúWXU� �DOWÕQFÕ� YH� \HGLQFL� J|]GHQ� JHoLUPHOHULQ

WDPDPODQPDVÕ�LoLQ�|Q�NRúXO���%''.�EX�SODQODUÕQ�]DPDQD�ED÷OÕ�WDDKK�W�PHNWXSODUÕ

\ROX� LOH� X\JXODQPDVÕQÕ� DNWLI� ELU� úHNLOGH� WDNLS� HGHFHNWLU�� %DQNDODU�� |]HOOLNOH� RUWDN

VDKLSOHUL� RODQODU�� ELUOHúPH\H� WHúYLN� HGLOHFHNWLU�� 9HUJL� NDQXQODUÕ� EDQNDODUÕQ� YH

LúWLUDNOHULQLQ� ELUOHúPHVLQLQ� YHUJL� GR÷XUPD\DFDN� úHNLOGH� JHUoHNOHúWLULOHELOPHVL� LoLQ

WHNUDU�J|]GHQ�JHoLULOHFHNWLU��gGHPH�NDELOL\HWLQL�ND\EHGHQ�KHUKDQJL�ELU�EDQND�706)

WDUDIÕQGDQ� GHYUDOÕQDFDNWÕU�� ù�SKHOL� DODFDN� NDUúÕOÕNODUÕQD� LOLúNLQ� NXUDOODU� VÕNÕ� VÕNÕ\D

X\JXODQDFDNWÕU�� 7�P� EDQNDODUGDNL� OLNLGLWH� SR]LV\RQX� YH� IDL]� RUDQODUÕQÕ� WDNLS� HGHQ

NDSVDPOÕ� ELU� VLVWHP�� EDQNDODUÕQ� VD÷OÕNOÕ� ROPD\DQ� X\JXODPDODU� LoLQH� JLUPHOHULQL

HQJHOOHPHN� YH� G�]HOWLFL� WHGELUOHULQ� HUNHQ� DOÕQPDVÕQÕ� VD÷ODPDN� LoLQ� \�U�UO�÷H

NRQPXúWXU�� 7�P� PHYGXDW� VDKLSOHULQLQ� YH� NUHGLW|UOHULQ� W�P�\OH� JDUDQWL� DOWÕQGD

ROPDVÕQÕQ�� %''.¶\D� EDQNDODUÕ� o|]�PH� NDYXúWXUPDVÕQGD� EDQNDODUD� K�FXP� ROPDVÕ

HQGLúHVLQH�NDUúÕ�NRUXPD�VD÷ODGÕ÷ÕQGDQ�HPLQ�ROXQPDNOD�EHUDEHU��EX�JDUDQWL\L�GHYOHWLQ

IRQODPDVÕ�KXNXNHQ�DoÕN�KDOH�JHWLULOHUHN�GDKD�GD�NXYYHWOHQGLULOPLúWLU�

��� %DQNDODU� .DQXQX�� o|]�P� V�UHFLQL� NROD\ODúWÕUPDN� YH� G�]HQOH\LFL

oHUoHYHQLQ� VHYL\HVLQLQ� \�NVHOWLOPHVLQL� GHVWHNOHPHN� DPDFÕ\OD� ELU� oRN� DoÕGDQ

GH÷LúWLULOHFHNWLU��%X�GH÷LúLNOLNOHU� DUDVÕQGD�� �D��g]HO� WLFDUL�PDKNHPHOHULQ� NXUXOPDVÕ

YH�706)¶\H�DODFDNODUÕ�WDKVLO�LoLQ�|]HO�\HWNL�YHULOPHVL���E��%''.�YH�706)�\|QHWLP

YH� SHUVRQHOLQLQ� LFUD� HWWLNOHUL� UHVPL� J|UHYGHQ� |W�U�� NDUúÕ� NDUúÕ\D� NDODELOHFHNOHUL� DGOL

GDYDODUD� NDUúÕ� NRUXQPDVÕQÕQ� NXYYHWOHQGLULOPHVL� �F�� ³NHQGL� IRQODUÕ� ±� RZQ� IXQGV´

NDYUDPÕQÕQ� WDQÕPODQDUDN� \HQL� ED÷OÕ� NUHGLOHQGLUPH� OLPLWOHULQLQ� NRQVROLGH� ED]GD

X\JXODQPDVÕQD� L]LQ� YHULOPHVL�� �G�� NUHGL� ULVNL� WDPDPODPDVÕQÕQ� W�UHY� �U�QOHUL� GH

LoHUHFHN�úHNLOGH�JHQLúOHWLOPHVL���H��ú�SKHOL�DODFDN�NDUúÕOÕNODUÕQÕQ�WDP�RODUDN�YHUJLGHQ

G�ú�U�OHELOPHVLQLQ� VD÷ODQPDVÕ� �DúD÷ÕGD� DoÕNODQPÕúWÕU��� EXOXQPDNWDGÕU�� %X

GH÷LúLNOLNOHULQ� 0HFOLV¶WH� RQD\ODQPDVÕ� DOWÕQFÕ� YH� \HGLQFL� J|]GHQ� JHoLUPHQLQ

WDPDPODQPDVÕ�LoLQ�NRúXO�RODFDNWÕU�



��

��� '�]HQOH\LFL� oHUoHYHQLQ� V�UHJHOHQ� NXYYHWOHQGLULOPHVL� DúD÷ÕGDNL� WHGELUOHUL
LoHUHFHNWLU�

�� %D÷OÕ� NUHGLOHQGLUPH� SUREOHPLQLQ� o|]�P�� LoLQ�� EDQNDODUÕQ� VDKLSOHULQH� YH� GL÷HU

WDUDIODUD� LOLúNLQ� ULVN� OLPLWLQGH� LOJLOL� WDUDIODUÕ� WDQÕPOD\DQ� ELU� G�]HQOHPH

KD]ÕUODQPÕúWÕU�� <XNDUÕGD� EDKVHGLOHQ� ³NHQGL� IRQODUÕ� �RZQ� IXQGV�´QÕ� WDQÕPOD\DQ

KXNXNL� GH÷LúLNOLN�� NRQVROLGDV\RQD� L]LQ� YHUHFHN� YH� G�]HQOHPH\L� $YUXSD� %LUOL÷L

VWDQGDUWODUÕ� LOH� WDPDPHQ� X\XPOX� KDOH� JHWLUHFHNWLU�� %X� X\JXODPD� %DQNDFÕOÕN

.DQXQX¶QXQ� GH÷LúWLULOPHVLQGHQ� VRQUD� ELU� D\� LoLQGH� NDEXO� HGLOHFHNWLU� �\DSÕVDO

EHQFKPDUN���<HQL�G�]HQOHPH���7HPPX]�����¶GHQ�LWLEDUHQ�\�U�UO�÷H�JLUHFHNWLU�

%''.� EDúODQJÕoWD� OLPLWOHUL� DúDQ� EDQNDODUD�� WHGULFL� ELU� úHNLOGH� EHOOL� ELU

]DPDQODPD\D�ED÷OÕ�RODUDN�NDQXQD�WDP�X\XP�LoLQ�V�UH�WDQÕ\DFDNWÕU�

�� <DNÕQ� ]DPDQGD� oÕNDUÕODQ� YH� ��2FDN� ����¶GHQ� LWLEDUHQ� \�U�UO�÷H� JLUHFHN� SL\DVD

ULVNL� G�]HQOHPHVL� LOH� G|YL]� ULVNLQH� �);� H[SRVXUH�� ELU� VHUPD\H� FH]DVÕ� �FDSLWDO

FKDUJH��JHWLULOPHNWHGLU��$QFDN��G|YL]�\�N�PO�O�NOHULQL�IRUZDUG�G|YL]�DOÕPODUÕ�LOH

NDSDWDQ� EDQNDODU�� NDUúÕ� WDUDI� ULVNL� �FRXQWHUSDUW\� H[SRVXUH�� LOH� NDUúÕ� NDUúÕ\D

NDOPDNWDGÕU�� %X� úHNLOGHNL� NUHGL� ULVNLQL� NDUúÕODPDN� DPDFÕ\OD�� %DQNDODU� .DQXQX

\XNDUÕGD�EHOLUWLOGL÷L��]HUH�WHN�WHN�NDUúÕ�WDUDIODUD��YH\D�LOJLOLOHUH��RODQ�WRSODP�ULVNL

VÕQÕUODPDN� LoLQ�� W�UHY� �U�QOHULQL� NUHGL� WDQÕPODPDVÕQD� GDKLO� HGHFHN� úHNLOGH

GH÷LúWLULOHFHNWLU�

�� �����EDúÕQGDQ�LWLEDUHQ�EDQNDODU�LoLQ�PXKDVHEH�VWDQGDUWODUÕ�XOXVODUDUDVÕ�VWDQGDUWODU

G�]H\LQH� JHWLULOHFHNWLU� �\DSÕVDO� EHQFKPDUN��� %X� GH÷LúLNOLN� W�P� JHUL� DOÕP

V|]OHúPHOHULQLQ��UHSR��EDQND�ELODQoRODUÕQD�GDKLO�HGLOPHVLQL�LoHUHFHNWLU�

��� .UHGL�|GHPHOHULQLQ�YH�úLUNHW�\HQLGHQ�\DSÕODQGÕUÕOPDVÕQÕQ�X\JXODQPDVÕQÕ

NROD\ODúWÕUPDN� LoLQ� JHQLú� DQODPGDNL� NDQXQL� YH� \DUJÕVDO� oHUoHYH� J|]GHQ

JHoLULOPHNWHGLU�� +�N�PHW� ERUoODUÕQ� HWNLQ� YH� KÕ]OÕ� WDKVLOL� YH� \HQLGHQ

\DSÕODQGÕUÕOPDVÕQÕ� VD÷ODPDN� DPDFÕ\OD� \DUJÕVDO� YH� LGDUL� V�UHo� GÕúÕQGD� LFUD� YH� LIODV

NDQXQODUÕQÕ� GD� J|]GHQ� JHoLUPHNWHGLU�� %X� J|]GHQ� JHoLUPH�� \DSÕVDO� oHUoHYHQLQ� GDKD

JHQLú� DQODPGDNL� UHIRUPX� ED÷ODPÕQGD� JHUoHNOHúWLULOPHNWHGLU�� %X� oHUoHYH\H�� RUWD

VHYL\HGH� E|OJHVHO� GDQÕúPD� PDKNHPHOHULQLQ� �LQWHUPHGLDWH� UHJLRQDO� FLYLO� FRXUWV� RI

DSSHDO�� NXUXOPDVÕ�� KDNLP� YH� DYXNDWODUÕQ� LKWLVDV� NRQXODUÕQGD� H÷LWLPLQL� L\LOHúWLUHFHN



��

$GDOHW�$NDGHPLVL¶QLQ�NXUXOPDVÕ��YH�<�NVHN�0DKNHPH�KDNLPOHULQLQ�NRQXODUÕQD�J|UH�

|UQH÷LQ�� LFUD� YH� LIODV� GDYDODUÕQÕ� GDKD� G�ú�N� VHYL\HGH� LKWLVDV� PDKNHPHOHULQH

J|QGHULOHELOPH� \HWNLVLQLQ� YHULOPHVL� GH� GDKLOGLU�� $\UÕFD�� +�N�PHW�� ERUo� YH� úLUNHW

\HQLGHQ� \DSÕODQGÕUPDVÕQD� LOLúNLQ� HQJHOOHUL� NDOGÕUPDN� DPDFÕ\OD� YHUJL� NDQXQODUÕQÕ

J|]GHQ�JHoLUPH\H�GHYDP�HWPHNWHGLU�

0DOL�ùHIIDIOÕN�YH�<|QHWLP

���� 3URJUDP�oHUoHYHVLQGH�PDOL�úHIIDIOÕN�YH�\|QHWLPLQ�L\LOHúWLULOPHVL�DODQÕQGD

LOHUOHPHOHU� VD÷ODQPÕúWÕU� DQFDN�� GDKD� ID]OD� oDED\D� LKWL\Do� GX\XOPDNWDGÕU�

0HUNH]L�E�WoH�GÕúÕQGD��|]HOOLNOH�PDOL�YH�PDOL�ROPD\DQ�NDPX�LNWLVDGL�WHúHEE�VOHULQGH�

����� \ÕOÕQGD� YH� ����� \ÕOÕ� EDúÕQGD� \DúDQDQ� JHOLúPHOHULQ� NDPX� PDOL\HVL� �]HULQGHNL

HWNLOHUL� EX� VHNW|UOHUGH� DUWDQ� DoÕNODUÕQ� RUWD\D� oÕNPDVÕ\OD�� GDKD� ID]OD� J�QGHPH

JHOPLúWLU�� +HU� QH� NDGDU� SURJUDP� oHUoHYHVLQGH� WDNLS� HGLOHQ� E�\�NO�NOHU� EX

PDOL\HWOHULQ� E�\�N� ELU� NÕVPÕQÕ� NDSVDVD� GD�� NDPX\D� YH� 3DUODPHQWR¶\D� EXQODUÕQ

DoÕNODQPDVÕ� NRQXVX�� JHQLú� WDQÕPÕ� LOH� PDOL� \|QHWLPLQ� KHVDS� YHUHELOLUOL÷LQLQ

DUWÕUÕODELOPHVL� LoLQ�� GDKD� GD� L\LOHúWLULOPHOLGLU�� %X� NDSVDPGD� SURJUDPÕPÕ]�� NDPX

PDOL\HVL� KHVDSODUÕQÕ� L\LOHúWLUPHN� DPDFÕ\OD�� NDPX� EDQNDODUÕQD� LOLúNLQ� \XNDUÕGD

DoÕNODQDQ�DGÕPODUD�HN�RODUDN��DúD÷ÕGDNL�WHGELUOHUL�LoHUPHNWHGLU��

�� ����� \ÕOÕQGD����E�WoH� LoL� YH���E�WoH�GÕúÕ� IRQXQ�NDSDWÕOPDVÕQÕ�P�WHDNLEHQ� ����

\ÕOÕ�0DUW� D\ÕQGD� ����� \ÕOÕQGDQ� LWLEDUHQ� JHoHUOL� ROPDN� �]HUH� ��� E�WoH� LoL� YH� �

E�WoH� GÕúÕ� IRQ� GDKD� NDSDWÕOPÕúWÕU�� .DODQ� ��� E�WoH� LoL� IRQX� �'�Q\D� %DQNDVÕ

NUHGLOHULQLQ� NXOODQGÕUÕOPDVÕQGD� LKWL\Do� GX\XODQ�'HVWHNOHPH�)L\DW� øVWLNUDU� )RQX�

')ø)�KDULo��YH���E�WoH�GÕúÕ�IRQX�GD�+D]LUDQ�����¶H�NDGDU�NDSDWPD�NRQXVXQGDNL

NDUDUOÕOÕ÷ÕPÕ]� V�UPHNWHGLU� �\DSÕVDO� EHQFKPDUN��� 6RQXo� RODUDN�'),)� KDULo� W�P

E�WoH�LoL�IRQODU������<ÕOÕ�%�WoHVL¶QGH�RUWDGDQ�NDOGÕUÕODFDN�YH�E�WoH�GÕúÕ�IRQODU�úX

EHú�IRQ�LOH�VÕQÕUOÕ�RODFDNWÕU���6RV\DO�<DUGÕPODúPD�YH�'D\DQÕúPD\Õ�7HúYLN��)RQX�

6DYXQPD�6DQD\LLQL�'HVWHNOHPH�)RQX��7DQÕWPD�)RQX��7DVDUUXI�0HYGXDWÕ�6LJRUWD

)RQX�YH�g]HOOHúWLUPH�)RQX��%�WoH�LoL�YH\D�GÕúÕ�\HQL�IRQ�\DUDWÕOPD\DFDNWÕU�

�� (N�RODUDN��E�WoH�NRQWURO�Q��YH�úHIIDIOÕ÷Õ�DUWÕUPDN�LoLQ��������%�VD\ÕOÕ�.DQXQ�LOH

VD÷ODQDQ� YH� KDOLKD]ÕUGD� KDUFDPDFÕ� EDNDQOÕNODUÕQ� |]HO� KHVDSODUÕQD� GR÷UXGDQ



��

DNWDUÕODQ�W�P�JHOLUOHUL��E�\�N�NÕVPÕ�WDúÕW�YHUJLOHULQGHQ�ND\QDNODQPDNWDGÕU������

<ÕOÕ� %�WoHVL� LOH� ELUOLNWH� X\JXODQPD\D� EDúODQPDN� �]HUH� �V|]NRQXVX� .DQXQ¶XQ

��¶D�$�0DGGHVL�X\DUÕQFD��GR÷UXGDQ�E�WoH\H�DNWDUDFD÷Õ]�

�� ����� \ÕOÕ� VRQXQD� NDGDU� G|QHU� VHUPD\HOHULQ� VD\ÕVÕQÕ� HQ� D]� \DUÕ\D� LQGLUPHN

QL\HWLQGH\L]� �������|]HO�KHVDS�\D�GD�NXUXP�NDPX�KL]PHWOHULQLQ� VDWÕúÕQGDQ�HOGH

HWWLNOHUL�JHOLUOHU�NDUúÕOÕ÷ÕQGD�*60+¶QÕQ���¶L�WXWDUÕQGD�KDUFDPD�ND\GHWPHNWHGLU�

�\DSÕVDO� EHQFKPDUN��� %X� E�\�N� PLNWDUGDNL� � D]DOWPD\Õ� WDNLEHQ�� G|QHU

VHUPD\HOHULQ�IDDOL\HWOHULQLQ�NDSVDPOÕ�ELU�ILQDQVDO�YH�HNRQRPLN�GHQHWLPLQL�0D\ÕV

����� VRQXQD� NDGDU� JHUoHNOHúWLUHFH÷L]�� 6|]NRQXVX� UDSRUXQ� EXOJXODUÕ� ÕúÕ÷ÕQGD

+D]LUDQ������VRQXQD�NDGDU�GDKD�LOHUL�DGÕPODU�EHOLUOHQHFHNWLU�

�� .DPX� VHNW|U�� LoLQ� DoÕN� ERUoODQPD� NXUDOODUÕ� YH� OLPLWOHUL� RUWD\D� NR\DQ� YH

+D]LQH¶QLQ� GHYLUOL� NUHGL� ±RQ�OHQGLQJ�� LOH� ERUo� JDUDQWLOHULQL� GH� E�WoH� NDSVDPÕQD

DODQ�NDPX�ILQDQVPDQÕ�YH�ERUo�\|QHWLPL�NDQXQXQX������\ÕOÕ�+D]LUDQ�D\Õ�VRQXQD

NDGDU�0HFOLV¶H� VXQPD\D� QL\HWOL\L]� �\DSÕVDO� EHQFKPDUN��� ����� \ÕOÕ� 0D\ÕV� D\Õ

LWLEDUL\OH�� +D]LQH� KHVDSODUÕQD� LOLúNLQ� D\OÕN� UDSRUODUD� ,0)¶LQ� .DPX� )LQDQVPDQÕ

øVWDWLVWLNOHUL� VWDQGDUWODUÕ� GR÷UXOWXVXQGD� ³ERUo� YHUPH� HNVL� JHUL� |GHPH´� NDOHPL

HNOHQHFHN�YH�E|\OHOLNOH�E�WoH�GHQJHVL�NDSVDPÕ�JDUDQWLOL�ERUFD�LOLúNLQ�QHW�+D]LQH

|GHPHVLQL� LoHUHFHN� úHNLOGH� JHQLúOHWLOHFHNWLU�� %X� NDOHP� ����� <ÕOÕ� %�WoHVL¶QH

NRQXODFDNWÕU�

�� %�WoH� G|N�PDQODUÕQÕQ� úHIIDIOÕ÷ÕQÕ� DUWÕUDFD÷Õ]��0DOL� \|QHWLP� V�UHFLQH� GDKLO� RODQ

NDPX� NXUXPODUÕ�� ����� \ÕOÕ� (NLP� D\ÕQGD� %�WoH� LOH� ELUOLNWH� 3DUODPHQWR¶\D

VXQXODFDN� RODQ�� +�N�PHW¶LQ� PDOL� SROLWLNDODUÕQÕ� YH� WDDKK�WOHULQL� DoÕNOD\DQ� YH

NDPX�PDOL\HVL�KHVDSODUÕ�NRQXVXQGD�DoÕNOD\ÕFÕ�ELOJL�VD÷OD\DFDN�<ÕOOÕN�3URJUDP¶ÕQ

NDSVDPÕQÕ�JHQLúOHWHFHNWLU��%X�G|N�PDQÕQ�|QFHVLQGH������\ÕOÕ�7HPPX]�D\ÕQGD�ELU

\ÕO�RUWDVÕ�(NRQRPLN�YH�0DOL�*�QFHOOHPH�5DSRUX�\D\ÕQODQDFDNWÕU��3DUODPHQWR¶\D

VXQXODFDN� ����� \ÕOÕ� WDVODN� %�WoHVL¶QH� úX� NXUXP� YH� NXUXOXúODUÕQ� KHVDS� YH� PDOL

J|U�Q�POHUL�HNOHQHFHNWLU����L��W�P�E�WoH�GÕúÕ�IRQODU�YH�VRV\DO�J�YHQOLN�NXUXOXúODUÕ

�JHFLNPLú�VRV\DO�J�YHQOLN��NDWNÕ�SD\ODUÕQD�LOLúNLQ�ELU�UDSRU�GD�GDKLO�ROPDN��]HUH��

�LL�� G|QHU� VHUPD\HOHU�� �LLL�� +D]LQH¶QLQ� W�P� LKWL\DWL� \�N�PO�O�NOHUL�� �LY�� NDPX

EDQNDODUÕ� GD� GDKLO� ROPDN� �]HUH� W�P� .ø7OHU�� YH� �Y�� \HUHO� \|QHWLPOHU� �\DSÕVDO



��

EHQFKPDUN���$\UÕFD�������LWLEDUL\OH�E�WoH�NDPX�\DWÕUÕP�SURJUDPODUÕQÕQ� WDKPLQ

HGLOHQ�RUWD�YDGHOL�FDUL�KDUFDPDODUÕQÕQ�HWNLOHULQL�GH�NDSVD\DFDNWÕU�

�� +DUFDPD� \|QHWLPLQL� L\LOHúWLUPHN� LoLQ� ����� RUWDVÕQD� NDGDU� GHYOHW� ELULPOHULQGHNL

KDUFDPD� YH� PDOL\HWOHULQ� GDKD� L\L� WDNLS� HGLOPHVLQL� VD÷OD\DFDN� ELOJLVD\DUOÕ

PXKDVHEH� VLVWHPL� X\JXODPDVÕQÕ� WDPDPOD\DFD÷Õ]�� $\UÕFD�� ����� \ÕOÕ� E�WoHVL

NDSVDPÕQGD� SLORW� X\JXODPD� LoLQ� ����� +D]LUDQ� D\Õ� VRQXQD� NDGDU� XOXVODUDUDVÕ

VWDQGDUWODUD�X\JXQ� \HQL�ELU� E�WoH� VÕQÕIODQGÕUPDVÕ� WDPDPODQDFDNWÕU�� ����� \ÕOÕQGD

D\UÕFD��WDKDNNXN�ED]OÕ�PXKDVHEH�VLVWHPLQH�JHoLOPHVLQH�LOLúNLQ�JHUHNOL�oDOÕúPDODUÕ

EDúODWPDN�QL\HWLQGH\L]�

�� %LUOHúPLú�0LOOHWOHU�VWDQGDUWODUÕ��81&,75$/��LOH�X\XPOX�ELU�NDPX�LKDOH�NDQXQX

���(NLP������WDULKLQH�NDGDU�3DUODPHQWR¶\D�VXQXODFDNWÕU��\DSÕVDO�EHQFKPDUN��

�� .DPX� VHNW|U�QGH� \|QHWLPL� L\LOHúWLUPHN� �]HUH� JHUHNOL� HWLN� YH� \DVDO� WHGELUOHUL

WDQÕPODPDN�YH�X\JXODPDN�DPDFÕ\OD�GDKD�VLVWHPOL�ELU�\DNODúÕP�RUWD\D�NR\DFD÷Õ]�

%X� DPDoOD�� +D]LQH�0�VWHúDUOÕ÷Õ�� %DúEDNDQOÕN� 7HIWLú� .XUXOX�� 0DOL\H� %DNDQOÕ÷Õ

E�Q\HVLQGHNL� 0DOL� 6XoODU� $UDúWÕUPD� .XUXOX� %DúNDQOÕ÷Õ�� $GDOHW� %DNDQOÕ÷Õ� YH

øoLúOHUL�%DNDQOÕ÷Õ�WHPVLOFLOHULQGHQ�ROXúDQ�ELU�\|QOHQGLUPH�NRPLWHVLQL�ROXúWXUPXú

EXOXQX\RUX]�� %X� NRPLWH�� '�Q\D� %DQNDVÕ� LOH� LúELUOL÷L� KDOLQGH�� GHYOHW� LOH� VLYLO

WRSOXPXQ� U�úYHW� LOH� P�FDGHOH� YH� \|QHWLPLQ� L\LOHúWLULOPHVL� DPDFÕ\OD� KDQJL

DODQODUGD� ELUOLNWH� oDOÕúDELOHFH÷LQL� EHOLUOHPHN� �]HUH� ELU� SODQ� ROXúWXUDFDNWÕU�� %X

NRPLWHQLQ� V|]NRQXVX� SODQÕ� ����� \ÕOÕ� (\O�O� D\Õ� VRQXQD� NDGDU� ELWLUPHVLQL

EHNOL\RUX]�� 6|]NRQXVX� SODQ��.DPX�+DUFDPDODUÕ� YH�.XUXPVDO� øQFHOHPH� �3(,5�

oDOÕúPDVÕ�EXOJXODUÕ\OD�ELUOLNWH�RUWD�YDGHGH�\|QHWLP�LOH�LOJLOL�\DSÕVDO�KXVXVODUÕ�HOH

DODFDN� ELU� .DPX� 6HNW|U�� 8\XP� .UHGLVL� �36$/�� LoLQ� JHUHNOL� DOW\DSÕ\Õ

ROXúWXUDELOHFHNWLU�� dDEDODUÕPÕ]ÕQ� NDPX\D� GDKD� L\L� GX\XUXODELOPHVL� LoLQ

|Q�P�]GHNL�D\ODUGD�³(WNLQ�<|QHWLP´�NRQXVXQGD�ELU� GL]L� XOXVODUDUDVÕ� NRQIHUDQV

YHUPH\L� SODQODPDNWD\Õ]�� .ÕVD� YDGHGH� NDPX� J|UHYOLOHULQLQ� J|UHY� YH� X\JXODPD

HVDVODUÕQÕQ� �FRGH� RI� FRQGXFW�� JHOLúWLULOPHVL� �]HULQGHNL� oDOÕúPDODUÕPÕ]� YH� EX

NDSVDPGD� \D]� WDWLOLQH� JLUPHGHQ� |QFH� 3DUODPHQWR¶\D� VXQDFD÷ÕPÕ]� LOLJLOL� \DVDO

GH÷LúLNOLNOHU��]HULQGH�RGDNODQPDNWD\Õ]�



��

7�UN�(NRQRPLVLQGH�g]HO�6HNW|U�Q�YH�<DEDQFÕ�<DWÕUÕPÕQ�5RO�Q�Q�$UWÕUÕOPDVÕ

��� g]HO� VHNW|U�Q�� |]HOOHúWLUPH� GDKLO� 7�UNL\H� HNRQRPLVLQH� \|Q� YHUPHNWHNL

URO�Q�Q�DUWÕUÕOPDVÕQD� LOLúNLQ�SROLWLNDODU�EDúODQJÕFÕQGDQ�EHUL�SURJUDPÕPÕ]ÕQ�ELU

SDUoDVÕQÕ� WHúNLO� HWPHNWHGLU�� ����� \ÕOÕ� LoLQ� |QJ|U�OHQ� LGGLDOÕ� |]HOOHúWLUPH

SURJUDPÕQÕQ�ELU�NÕVPÕ�JHUoHNOHúWLULOHELOPHNOH�EHUDEHU�|]HOOHúWLUPH�SROLWLNDODUÕQD�KHP

NDPXQXQ�ERUo�VWR÷XQX�G�ú�UPHN�KHP�GH�HNRQRPLGHNL�HWNLQOL÷LQL�DUWÕUPDN�DoÕVÕQGDQ�

|]HOOLNOH� EXJ�QOHUGH� LKWL\Do� GX\XOPDNWDGÕU�� $\UÕFD�� |QHPOL� ELU� PLNWDUD� XODúPÕú

EXOXQDQ�GÕú�ERUo� VWR÷XQX� D]DOWDELOPHN�YH� HNRQRPL\L� GDKD� GD�PRGHUQL]H� HGHELOPHN

LoLQ�RUWD�YDGHGH�GDKD�ID]OD�GR÷UXGDQ�\DEDQFÕ�VHUPD\H�\DWÕUÕPÕQÕ�oHNPHN�]RUXQOXOX÷X

YDUGÕU�� <XNDUÕGD� DQODWÕOGÕ÷Õ� �]HUH�� |]HO� VHNW|U�Q� EDQNDFÕOÕN� VHNW|U�Q�Q� \HQLGHQ

\DSÕODQGÕUÕOPDVÕQD� NDWÕOPDVÕ� EHNOHQPHNWHGLU�� %XQODUD� HN� RODUDN�� DúD÷ÕGDNL� DGÕPODU

DWÕODFDNWÕU�

��� g]HOOHúWLUPHQLQ� ]DPDQODPDVÕ� SL\DVD� NRúXOODUÕQD� ED÷OÕ� ROPDNOD� ELUOLNWH

KHGHILPL]� EDúDUÕOÕ� |]HOOHúWLUPH� SROLWLNDODUÕQD� HQJHO� WHúNLO� HGHQ� W�P� KXVXVODUÕ

RUWDGDQ� NDOGÕUDUDN�� SL\DVD� NRúXOODUÕ� HOYHUGL÷LQGH� HQ� KÕ]OÕ� úHNLOGH� KDUHNHWH

JHoHELOPHNWLU�� ����� \ÕOÕQÕQ� NDODQ� NÕVPÕQGD� DWÕODFDN� DGÕPODU�� 7�UN� 7HOHNRP�

7h35$ù� �SHWURO� UDILQHULVL��� 7�UN� +DYD\ROODUÕ� �7+<��� (5'(0ø5� �oHOLN��� 7(.(/

�W�W�Q� YH� DONROO�� LoHFHNOHU��� ù(.(5� �VXJDU�� YH� HOHNWULN� HQHUMLVL� �UHWLPL� �7($ù�� YH

HOHNWULN� GD÷ÕWÕPÕ� �7('$ù�� úLUNHWOHUL� GH� GDKLO� ROPDN� �]HUH� |QHPOL� NDPX

WHúHEE�VOHULQLQ� oR÷XQOXN� KLVVHOHULQLQ� |]HOOHúWLULOPHVL� LoLQ� JHUHNOL� KD]ÕUOÕN� LúOHULQLQ

WDPDPODQPDVÕQD� RGDNODQDFDNWÕU�� g]HOOHúWLUPH� øGDUHVL� GH� HOLQGHNL� N�o�N� YH� RUWD

|OoHNOL� úLUNHWOHU� SRUWI|\�Q�� VDWPD� oDEDODUÕQD� GHYDP� HGHFHNWLU�� %X� RSHUDV\RQODU

E�WoH\H�oRN�\�NVHN�VHYL\HGH�QDNLW�JHOLU�JHWLUHELOHFHNWLU��DQFDN�EXQODUÕQ�]DPDQODPDVÕ

SL\DVD� NRúXOODUÕQD� ED÷OÕ� RODFDNWÕU�� 'ROD\ÕVÕ\OD�� ����� LoLQ� |]HOOHúWLUPH� JHOLUOHULQGHQ

EHNOHQHQ� JHWLUL� PLNWDUÕQÕ� �� PLO\DU� $%'� 'RODUÕ� RODUDN� ������ \ÕOÕQGD� WDPDPODQDQ

RSHUDV\RQODUGDQ� QDNGH� G|Q�úW�U�OHQ� �� PLO\DU� $%'� 'RODUÕQD� LODYH� RODUDN�� UHYL]H

HWPLú� EXOXQX\RUX]�� ����� \ÕOÕQGD� LVH� |]HOOHúWLUPH� JHOLUOHULQLQ� �ò� � PLO\DU� $%'

'RODUÕQD�oÕNPDVÕQÕ�EHNOL\RUX]��'DKD�D\UÕQWÕOÕ�RODUDN�

�� 7HOHNRP�QLNDV\RQ� VHNW|U�QGH�� +�N�PHW� úX� NRQXODUGD� \DVDO� G�]HQOHPHOHU

\DSPD\D�QL\HWOLGLU���L��'HYOHWLQ�HOLQGH�WXWDFD÷Õ�DOWÕQ�KLVVH�KDULo�7�UN�7HOHNRP¶XQ

KLVVHOHULQLQ� ����¶�QH� NDGDU� VDWÕODELOPHVLQH� \HWNL� YHUHQ� G�]HQOHPH� �DOWÕQ� KLVVH



��

GL÷HU� �ONHOHUGHNL� EHQ]HU� |]HOOHúWLUPH� X\JXODPDODUÕQGD� ROGX÷X� �]HUH� XOXVDO

oÕNDUODUÕQ� NRUXQPDVÕ� YH� J�YHQOL÷L� LoLQ� HOGH� WXWXODFDNWÕU�� �LL�� 7�UN� 7HOHNRP¶XQ

��¶OLN� KLVVHVLQL� N�o�N� \DWÕUÕPFÕODUD� YH� oDOÕúDQODUÕQD� D\ÕUDQ� G�]HQOHPH�� �LLL�

<DEDQFÕODUÕQ�7�UN�7HOHNRP¶GDNL�KLVVH�RUDQODUÕQÕQ����¶L�DúPDPDVÕQÕ�|QJ|UHQ�YH

oR÷XQOXN� KLVVH\H� VDKLS� RODELOHFHN� VWUDWHMLN� \DWÕUÕPFÕ� NRQVRUVL\XPXQGD

\DEDQFÕODUÕQ� oR÷XQOXNWD� EXOXQPDVÕ� KDOLQL� GÕúODPD\DQ� G�]HQOHPH�� �LY�� EDVLW

oR÷XQOXNOD�NDUDU�DODQ�LKDOH�NRPLV\RQXQXQ�ROXúXPXQX�����\H�g]HOOHúWLUPH�øGDUHVL

%DúNDQOÕ÷Õ¶QGDQ�� �� �\H� 8ODúWÕUPD� %DNDQOÕ÷Õ¶QGDQ� YH� �� �\H� +D]LQH

0�VWHúDUOÕ÷Õ¶QGDQ�ROPDN��]HUH�GH÷LúWLUHQ�G�]HQOHPH�� �Y��7�UN�7HOHNRP¶XQ�VDELW

KDW� YH� GL÷HU� WHOHNRP�QLNDV\RQ� KL]PHWOHULQGHNL�PHYFXW� WHNHO� VWDW�V�Q��� GHYOHWLQ

SD\Õ� ���¶QLQ� DOWÕQD� G�úW�÷�� DQGDQ� LWLEDUHQ� JHoHUOL� ROPDN� �]HUH� NDOGÕUDQ

G�]HQOHPH� �YL��7HOHNRP�QLNDV\RQ�KL]PHWOHULQH� YH� DOW\DSÕVÕQD� LOLúNLQ� W�P� OLVDQV

YHUPH� \HWNLOHULQL�7HOHNRP�QLNDV\RQ�'�]HQOHPH�.XUXOX¶QD�GHYUHGHQ�G�]HQOHPH

YH� �YLL�� .XUXOXúXQ� KLVVHOHULQLQ� VDKLEL� RODUDN� +D]LQH¶\H� 7�UN� 7HOHNRP¶XQ� $QD

6|]OHúPHVL¶QGH� 8ODúWÕUPD� %DNDQOÕ÷Õ¶QÕQ� RQD\ÕQÕ� JHUHNWLUPHNVL]LQ� GH÷LúLNOLNOHU

\DSPD�YH�7�UN�7HOHNRP¶XQ�<|QHWLP�.XUXOX�YH�\|QHWLPLQL�DWDPD�\HWNLVL�YHUPH�

%X� \DVDO� G�]HQOHPHOHULQ� 3DUODPHQWR¶GD� NDEXO�� DOWÕQFÕ� YH� \HGLQFL� J|]GHQ

JHoLUPHOHULQ� WDPDPODQPDVÕ� LoLQ� |QNRúXO� RODFDNWÕU�� <HQL� NDQXQ� X\DUÕQFD

g]HOOHúWLUPH� øGDUHVL�� 7�UN� 7HOHNRP¶XQ� |]HOOHúWLULOPHVL� LoLQ� UHYL]H� ELU� SODQ

KD]ÕUOD\DUDN� %DNDQODU� .XUXOX¶QXQ� RQD\ÕQD� VXQDFDNWÕU�� ùLUNHWLQ� WDP� DQODPÕ\OD

WLFDULOHúWLULOHELOPHVL� DPDFÕ\OD� 7�UN� 7HOHNRP� *HQHO� .XUXOX¶QXQ� DWD\DFD÷Õ� \HQL

SURIHV\RQHO�\|QHWLP�NXUXOX�YH�úLUNHW�\|QHWLPLQLQ��\HOHUL�\HWNLQOLNOHUL�NDQÕWODQPÕú

YH� WHFU�EH� VDKLEL� NLúLOHU� RODFDNWÕU�� ùLUNHWLQ� <|QHWLP� .XUXOX� YH� �VW� G�]H\

\|QHWLPGH� EX� NRQXODUGD� |]HO� VHNW|U� WHFU�EHVL� RODQ� �\HOHU� EXOXQDFDNWÕU�� �%X

úHNLOGH� ROXúWXUXOPXú� <|QHWLP� .XUXOX� YH� �VW� \|QHWLPLQ� DWDQPDVÕ� VHNL]LQFL

J|]GHQ� JHoLUPHQLQ� WDPDPODQPDVÕ� LoLQ� NRúXOGXU��� $\UÕFD� 7�UN� 7HOHNRP¶XQ

<|QHWLP� .XUXOX� NDSVDPOÕ� ELU� úLUNHWOHúPH� SODQÕQÕ� �FRUSRUDWL]DWLRQ� SODQ�� NDEXO

HGHFHNWLU��ùLUNHWOHúPH�SODQÕ���L��\DQVÕ]�GHQHWLP�J|U�úOHULQL�VD÷OD\DFDN�\HWHUOLOLNWH

XOXVODUDUDVÕ� VWDQGDUWODUÕ�� ILQDQVDO� NRQWURO� YH� \|QHWLP� XVXOOHULQL� JHWLUHFHN�� � �LL�

SHUVRQHO� G�]H\LQL� úLUNHWLQ� JHUoHN� IDDOL\HW� LKWL\DoODUÕQD� J|UH� EHOLUOH\HFHN� YH� �LLL�

KHP� LQWHUQHWH� HULúLPL� YH� KHP� GH� NÕUVDO� DODQÕQ� YHULOHQ� KL]PHWOHUH� XODúÕPÕQÕ

DUWÕUDUDN�LKWL\DFD�FHYDS�YHUHFHNWLU��ho�QF��QHVLO�PRELO�WHOHIRQ�OLVDQVÕQÕQ�VDWÕúÕQÕQ

KÕ]ODQGÕUÕOPDVÕ�LoLQ�JHUHNOL�KD]ÕUOÕN�oDOÕúPDODUÕ�EDúODWÕODFDNWÕU�



��

�� 3DUODPHQWR�� VLYLO� KDYDFÕOÕN� HQG�VWULVLQL� GDKD� GD� VHUEHVWOHúWLUPHN� YH� \DEDQFÕ

VHUPD\H\L� oHNHELOPHN� DPDFÕ\OD� Lo� KDW� WDULIHOHULQL� VHUEHVW� EÕUDNDQ� ELU� NDQXQX

RQD\ODPÕúWÕU�

�� 7835$ù¶D� LOLúNLQ� RODUDN� LVH� g]HOOHúWLUPH� øGDUHVL� úLUNHWWHNL� |]HO� VHNW|U� SD\ÕQÕ

���¶H�oÕNDUWDFDN�EDúND�ELU�KDOND�DU]�\DSPDN�QL\HWLQGHGLU�

�� ùHNHU� SL\DVDVÕQÕ� UHIRUPD� WDEL� WXWDQ� NDQXQ�1LVDQ� D\ÕQGD� NDEXO� HGLOPLúWLU�� 7�W�Q

VHNW|U�Q�� VHUEHVWOHúWLUHQ�� W�W�Q� LoLQ� GHVWHNOHPH� DOÕPODUÕQÕ� WHGULFHQ� NDOGÕUDQ� YH

7(.(/¶LQ�YDUOÕNODUÕQÕQ�VDWÕúÕQD�L]LQ�YHUHQ�7�W�Q�.DQXQX¶QXQ�0HFOLV¶WH�0D\ÕV�D\Õ

LoLQGH�NDEXO�HGLOPHVL�EHNOHQPHNWHGLU��VHNL]LQFL�J|]GHQ�JHoLUPHQLQ�NDEXO��LoLQ

NRúXO���%X�NDQXQXQ�RQD\ODQPDVÕQÕ�P�WHDNLEHQ�������VRQXQD�NDGDU�WDPDPODQPDVÕ

EHNOHQHQ�7(.(/�YH�ù(.(5¶LQ�|]HOOHúWLULOPHVL��'�Q\D�%DQNDVÕ¶QÕQ�NUHGLOHUL��LOH

GHVWHNOHQPHVLQL� EHNOHGL÷LPL]� WDUÕP� UHIRUPX� SURJUDPÕQÕQ� GL÷HU� E|O�POHUL� LOH

NRRUGLQH�HGLOHFHNWLU�

�� (5'(0ø5�� ø6'(0ø5� LOH� ELUOHúWLULOHUHN� YH� ELU� NÕVÕP� KLVVHVLQLQ� GDKD� ,0.%¶GH

VDWÕOPDVÕ�\ROX\OD�|]HOOHúWLULOHFHNWLU�

�� +�N�PHW�� (OHNWULN� 3L\DVDVÕ� .DQXQX¶QGD� J|VWHULOGL÷L� �]HUH� LúOHWPH� KDNODUÕQÕQ

GHYUL� LoLQ� VRQ� WDULK�RODQ����+D]LUDQ������ WDULKLQGHQ� VRQUD�GHYOHWLQ� HOLQGH�NDODQ

HOHNWULN� �UHWLP� YH� HOHNWULN� GD÷ÕWÕP� YDUOÕNODUÕQÕ� |]HOOHúWLUPHN� QL\HWLQGHGLU�

g]HOOHúWLUPH� øGDUHVL�� NDQXQGD� EHOLUWLOHQ� SL\DVD� UHIRUPX� VWUDWHMLVLQH� X\JXQ� ELU

]DPDQODPD� WDEORVX� oHUoHYHVLQGH� EX� LúOHPOHUL� \DSDFDN� \DWÕUÕP� GDQÕúPDQODUÕ

WXWDFDNWÕU�

�� 0HFOLV� GR÷DO� JD]� VHNW|U�QGH� UHIRUP� JHUoHNOHúWLUHFHN� RODQ� NDQXQX� RQD\ODPÕúWÕU�

%X�NDQXQ�%27$ù¶ÕQ�GR÷DO�JD]�GD÷ÕWÕP�YDUOÕNODUÕQÕQ�|]HOOHúWLULOPHVLQH�LOLúNLQ�ELU

oHUoHYH\L�LoHUPHNWHGLU�

�� 'HYOHW�DUD]LOHULQLQ�VDWÕúÕ�LoLQ�GH�ELU�SURJUDP�EDúODWPDN�QL\HWLQGH\L]��%X�SURJUDP

����� \ÕOÕ� 0D\ÕV� D\Õ� LoLQGH� úHNLOOHQGLULOHFHN� ROXS� RUWD� YDGHGH� |QHPOL� PLNWDUGD

JHOLU�JHWLUPH�SRWDQVL\HOL�PHYFXWWXU�



��

���� gQ�P�]GHNL�\ÕOODUGD�GR÷UXGDQ�\DEDQFÕ�VHUPD\H�\DWÕUÕPODUÕ�NULWLN�ELU�URO

R\QD\DELOHFHNWLU�� 7�UNL\H¶\H� RODQ� GR÷UXGDQ� \DEDQFÕ� VHUPD\H� \DWÕUÕPODUÕ�� �ONHQLQ

DYDQWDMOÕ� FR÷UDIL� NRQXPX�� E�\�N� HNRQRPLVL� YH� H÷LWLPOL� YH� PDOL\HW�HWNLQ� LúJ�F�

ROPDVÕQD� UD÷PHQ� G�ú�N� VHYL\HOHUGH� NDOPÕúWÕU�� %X� \|QGHQ�� SURJUDPÕQ�

PDNURHNRQRPLN�LVWLNUDUD�XODúÕOPDVÕ��|]HOOHúWLUPH�SURJUDPÕQÕQ�LOHUOHWLOPHVL�YH�V�UHNOL

YH� |QJ|U�OHELOLU� ELU� SROLWLND� UHIRUPX� V�UHFLQLQ� NXUXOPDVÕ� DPDoODUÕ� GR÷UXOWXVXQGD

VD÷ODQDFDN�EDúDUÕ��7�UNL\H¶QLQ�\DEDQFÕ� \DWÕUÕPFÕODU�DoÕVÕQGDQ�FD]LEHVLQL�DUWÕUPDOÕGÕU�

$\UÕFD�� GR÷UXGDQ� \DEDQFÕ� VHUPD\H� \DWÕUÕPODUÕ� |Q�QGH� E�\�N� KXNXNL� HQJHOOHU

ROPDPDVÕQD� UD÷PHQ�� +�N�PHW� W�P� \DWÕUÕPFÕODU� LoLQ� \DWÕUÕP� RUWDPÕQÕ� L\LOHúWLUHFHN

DGÕPODUÕ�DWPDNWDGÕU��%X�DGÕPODU�DUDVÕQGD�

�� 8OXVODUDUDVÕ�WDKNLPH�LOLúNLQ�DQD\DVD�GH÷LúLNOL÷LQL�WDP�RODUDN�X\JXODPD\D�NR\DFDN

NDQXQ�0HFOLV�\D]�WDWLOLQH�JLUPHGHQ�oÕNDUÕODFDNWÕU��\DSÕVDO�EHQFKPDUN��

�� '�Q\D� %DQNDVÕ�8OXVODUDUDVÕ� )LQDQV� .XUXPX¶QXQ� <DEDQFÕ� 6HUPD\H� 0�úDYLUOLN

+L]PHWOHUL� ELULPLQLQ� \DUGÕPÕ� LOH� NDSVDPOÕ� ELU� úHNLOGH� KD]ÕUODQDQ� \DWÕUÕPÕQ

|Q�QGHNL� LGDUL� HQJHOOHU� UDSRUX� �����+D]LUDQ� D\Õ� VRQXQD� NDGDU� ELWLULOHFHNWLU�� %X

UDSRUX� WHPHO� DODQ� YH� ELU� úLUNHWLQ� 7�UNL\H¶GH� \DVDODUD� X\JXQ� ELU� Lú� NXUPDVÕ� YH

\�U�WPHVLQH� LOLúNLQ� SURVHG�UOHUL� X\XPOX� KDOH� JHWLUPH\L� DPDoOD\DQ� ELU� KDUHNHW

SODQÕ� ±\DSÕOPDVÕ� JHUHNHQOHU� LoLQ� VRQ� WDULKOHU� YH� NXUXPVDO� VRUXPOXOXNODUÕ� LoHUHQ�

7HPPX]������VRQXQD�NDGDU�%DNDQODU�.XUXOX¶QD�VXQXODFDNWÕU��%X�SURJUDP�DOWÕQGD

DOÕQPDVÕ� JHUHNHQ� VSHVLILN� WHGELUOHU� SURJUDPÕQ� RQXQFX� J|]GHQ� JHoLUPHVLQGH

EHOLUOHQHFHNWLU�

�� ����� \ÕOÕ� (\O�O� D\ÕQD� NDGDU� \DWÕUÕP� RUWDPÕQÕ� HWNLOH\HQ� 7LFDUHW� .DQXQX�� øPDU

.DQXQX� YH� GL÷HU� NDQXQODUÕQ� J|]GHQ� JHoLULOPHVL� WDPDPODQDFDNWÕU�� $\UÕFD�

+�N�PHW� YHUJL� NDQXQODUÕQÕ� J|]GHQ� JHoLUHFHNWLU�� %X� J|]GHQ� JHoLUPH� LOH�� YHUJL

JHOLUOHULQL� G�ú�UPH\HFHN� úHNLOGH�� \DWÕUÕP� YHUJL� LQGLULPLQLQ� UDV\RQHO� KDOH

JHWLULOPHVL�� WHúYLNOHULQ� \DSÕVÕQÕQ� L\LOHúWLULOPHVL� YH� NDQXQL� RUDQODUÕQ� ELUELUL\OH

X\XPOX�KDOH�JHWLULOPHVL�JLEL�\DVDO�DGÕPODUÕ�JHUHNOL�LVH�WHVSLW�HGHFHNWLU�

���� <XNDUÕGD� DoÕNODQDQ� DGÕPODUÕQ� VDGHFH� GR÷UXGDQ� \DEDQFÕ� VHUPD\H

\DWÕUÕPODUÕQÕ� GH÷LO� D\QÕ� ]DPDQGD� JHQHO� RODUDN� \DWÕUÕP� RUWDPÕQÕ� HOYHULúOL� KDOH



��

JHWLUPHVL� EHNOHQPHNWHGLU�� $\QÕ� DPDoOD� Lú� oHYUHOHULQLQ� EHOOL� EDúOÕ� WHúNLODWODUÕ� LOH

\DNÕQ�WHPDVÕPÕ]Õ�NRUX\DFD÷Õ]�YH�+�N�PHWLQ�EX�WHúNLODWODUOD�EHUDEHU�|Q�P�]GHNL�ELU

NDo�D\GD�QH�JLEL�HN�WHGELUOHU�DODELOHFH÷LQL�DUDúWÕUDFD÷Õ]�

&��)LQDQVDO�øVWLNUDU�YH�%�\�PH�øoLQ�0DNURHNRQRPLN�3ROLWLNDODU

���� <XNDUÕGD� WDQÕPODQDQ� \DSÕVDO� DGÕPODU�� ILQDQVDO� LVWLNUDU� YH� E�\�PH\L

KHGHIOH\HQ� PDNURHNRQRPLN� SROLWLNDODUÕQ� EDúDUPDVÕ� JHUHNHQ� KXVXVODUGÕU�

gQ�P�]GHNL� \DNÕQ�G|QHPGH��PDOL\HWLQ� oRN�E�\�N�ELU� NÕVPÕQÕQ�E�WoH\H�ND\GÕUÕOPÕú

ROPDVÕ�YH�EXQD�ED÷OÕ�RODUDN�+D]LQH�ND÷ÕWODUÕQÕQ�DU]ÕQGD�PH\GDQD�JHOHQ�DUWÕú�������\ÕOÕ

LoLQGH� ILQDQVDO� \|QHWLPL� oRN� GDKD� ]RUODúWÕUDFDNWÕU�� %X� JHOLúPHOHUH� NDUúÕOÕN� VRQ

G|QHPGH� HNRQRPLN� DNWLYLWHGHNL� \DYDúODPD\D� UD÷PHQ� IDL]� GÕúÕ� NDPX� GHQJHVLQGHNL

X\XPX� GDKD� GD� KÕ]ODQGÕUGÕN�� %X� WHGELU�� VRQ� NUL]� LOH� NDPX� ERUFXQXQ� GDKD� GD� DUWDQ

\�N�Q�Q�ILQDQVPDQÕQD�NDWNÕGD�EXOXQPDN�LoLQ�JHUHNOL\GL��0DNURHNRQRPLN�YH�\DSÕVDO

SROLWLNDODUÕQ�NXYYHWOHQGLULOPHVL� LOH�EHUDEHU� XOXVODUDUDVÕ� GHVWH÷LQ�PHYFXGL\HWL� J�YHQL

\HQLGHQ� WHVLV� HGHFHN� YH� IDL]� RUDQODUÕQGDNL� G�ú�ú�� NROD\ODúWÕUDFDNWÕU�� %X� JHOLúPHOHU

LKUDFDWWDNL� DUWÕú� YH� WXUL]PLQ� GHYDP� HGHQ� L\L� SHUIRUPDQVÕ� LOH�� VÕNÕ� E�WoH� SROLWLNDVÕ

X\JXODPDVÕQÕQ�E�\�PH\L�G�ú�U�F��HWNLVLQL�RUWDGDQ�NDOGÕUDFDN�YH�������\ÕOÕQÕQ�LNLQFL

\DUÕVÕQGD��UHWLPGH�ELU�WRSDUODQPD\Õ�P�PN�Q�NÕODFDNWÕU�

���� %DúND� |QHPOL� IÕUVDWODU� GD� RUWD\D� oÕNDFDNWÕU�� øON� RODUDN�� EDQNDFÕOÕN

VHNW|U�Q�Q�NXYYHWOHQGLULOPHVL�SDUD�SROLWLNDVÕQÕQ�GDKD�HVQHN�ROPDVÕQD�QHGHQ�RODFDNWÕU�

øNLQFL�KXVXV�LVH��NDPX�PDOL\HVL�KHVDSODUÕQÕQ�RUWD�G|QHPGHNL�JHOLúLPLQLQ�|]HOOHúWLUPH

GDKLO� SURJUDPÕQ� \DSÕVDO� SROLWLNDODUÕQGDQ� ID\GDODQPDVÕGÕU�� %X� JHOLúPH�� NDPX

PDOL\HVLQGHNL� X\XPXQ� NUHGLELOLWHVLQL� \�NVHOWHFHN� YH� V�UG�U�OHELOLU� IDL]� RUDQODUÕQD

XODúÕOPDVÕQÕ�VD÷OD\DFDNWÕU�

0DOL\H�3ROLWLNDVÕ�YH�.DPX�%RUo�<|QHWLPL

���� 6�UG�U�OHELOLU� ELU� E�\�PHQLQ� \HQLGHQ� WHVLVLQLQ� |QNRúXOX� RODUDN� NDPX

PDOL\HVL� SROLWLNDVÕ� ����� \ÕOÕQGD� EDúODWÕODQ� NDPX� PDOL\HVL� X\XP� V�UHFL� �]HULQH

RGDNODQPD\D� GHYDP� HGHFHNWLU�� 7�UN� /LUDVÕ¶QÕQ� VHUEHVW� GDOJDODQPD\D� EÕUDNÕOPDVÕ

����� YH� ����� \ÕOÕ� NDPX� PDOL\HVL� KHGHIOHULQLQ� \HQLGHQ� GH÷HUOHQGLULOPHVLQL

JHUHNWLUPHNWHGLU�� ����� *60+� E�\�PH� RUDQÕQÕQ� $UDOÕN¶WDNL� 1L\HW� 0HNWXEX¶QGD



��

EHOLUWLOHQ���¶O�N� DUWÕú� VHYL\HVLQGHQ� úX� DQ���¶O�N� GDUDOPD\D� UHYL]H� HGLOPHVL� NDPX

PDOL\HVL� KHVDSODUÕ� DoÕVÕQGDQ� *60+¶QÕQ� ����¶L� NDGDU� \�NVHN� ELU� ND\ÕS� RUWD\D

oÕNDUPDNWDGÕU��$QFDN��NDPXQXQ�EX�\ÕONL�\�NVHN�ERUoODQPD�LKWL\DFÕ�YH�NUL]�QHGHQL\OH

RUWD\D�oÕNDQ�HN�NDPX�ERUo�\�N�Q�Q�RUWD�YDGHGH�|GHQPHVL�JHUH÷L�QHGHQL\OH��\XNDUÕGD

EDKVHGLOHQ�ND\EÕQ� W�P�\OH�NDUúÕODQPDVÕQÕQ� \DQÕVÕUD�NDPX� VHNW|U�� IDL]�GÕúÕ� ID]ODVÕQÕ

$UDOÕN�����¶GH�EHOLUOHQHQ�SURJUDP�VHYL\HVLQLQ�GDKD�GD��VW�QH�oÕNDUPDN�QL\HWLQGH\L]�

1LVDQ�D\ÕQGD��EDQNDFÕOÕN� VLVWHPLQH�VHUPD\H� DNWDUPDN� LoLQ�JHUHNOL� NDPX�ND÷ÕWODUÕQÕQ

oÕNDUÕOPDVÕQD�\HWNL�YHUHQ��HN�IDL]�PDOL\HWLQL�\DQVÕWDQ�YH�JHoLFL�NUHGL�V�EYDQVL\RQODUÕ

LoLQ� ND\QDN� WDKVLV� HGHQ� ����� (N� %�WoH� .DQXQX¶QX� \�U�UO�÷H� NR\GXN� �DúD÷Õ\D

EDNÕQÕ]��� 'L÷HU� KDUFDPDODU� úX� DQ� LoLQ� RULMLQDO� E�WoH� |GHQHNOHUL� LOH� VÕQÕUOÕ� NDOPD\D

GHYDP�HGHFHNWLU�

���� ����� YH� ����� LoLQ� NDPX� VHNW|U�QGHNL� WHPHO� NDPX� PDOL\HVL� KHGHIOHUL

DúD÷ÕGDNL�JLELGLU���7DEOR�����

�� ����� \ÕOÕ� LoLQGH� *60+¶QLQ� ��¶�QH� \DNÕQ� ELU� VHYL\HGH� JHUoHNOHúHQ� YH� $UDOÕN

D\ÕQGDNL� QL\HW� PHNWXEXQGD� ����� \ÕOÕ� LoLQ� *60+¶QÕQ� ��¶L� RODUDN� KHGHIOHQHQ

NDPX� VHNW|U�� IDL]� GÕúÕ� ID]ODVÕQÕQ� �NRQVROLGH� E�WoH�� E�WoHGÕúÕ� IRQODU�� LúOHWPHFL

.ø7¶OHU��VRV\DO�J�YHQOLN�IRQODUÕ��LúVL]OLN�VLJRUWDVÕ�IRQX�YH�EHOHGL\HOHU�GDKLO���\HQL

SURJUDPGD�EX� \ÕO�*60+¶QÕQ�����¶LQH� YH� ����� \ÕOÕQGD� GD�*60+¶QÕQ�����¶LQH

XODúPDVÕ�EHNOHQPHNWHGLU�

�� 7&0%¶QÕQ�QHW�YDUOÕN�SR]LV\RQX�GDKLO�QHW�NDPX�VHNW|U��ERUFXQXQ�*60+¶\D�RUDQÕ

�7DEOR� �� YH� ��� EX� VHQH� KÕ]OÕ� ELU� \�NVHOLú� J|VWHUHFHN� YH� ����� \ÕOÕ� VRQXQGDNL

�����¶O�N� VHYL\HVLQGHQ� ����� \ÕOÕ� VRQXQGD����¶D� oÕNDFDNWÕU��$QFDN� EX� DUWÕú� ELU

GHID\D� PDKVXV� JHOLúPHOHUL� \DQVÕWPDNWDGÕU�� %LULQFLVL�� GÕú� ERUFXQ� 7/� GH÷HULQLQ

SDUDQÕQ�GH÷HU�ND\EÕ�VRQXFX�DUWPDVÕGÕU��øNLQFL�KXVXV�LVH�NUL]�VÕUDVÕQGD�oRN�\�NVHN

VHYL\HOHUH�oÕNDQ�IDL]�RUDQODUÕ�YH�EXQXQ�|]HOOLNOH�706)�DOWÕQGDNL�EDQNDODU�YH�NDPX

EDQNDODUÕ� EDúWD� ROPDN� �]HUH� NDPX� VHNW|U�Q�Q� ERUoODQPD� PDOL\HWLQGH� PH\GDQD

JHWLUGL÷L� DUWÕúWÕU�� ho�QF�� XQVXU�� |GHPH� NDELOL\HWLQL� \LWLUPLú� |]HO� EDQNDODUÕQ

GHYUDOÕQPDVÕ�YH�]DUDUODUÕQÕQ�NDUúÕODQPDVÕ�QHGHQL\OH�RUWD\D�oÕNDQ�\�NW�U��'|UG�QF�

YH� VRQ� XQVXU� LVH� *6<ø+¶GDNL� G�ú�úW�U�� $\UÕFD�� \XNDUÕGD� J|VWHULOHQ� UDNDPODU

EDQNDODUÕQ�\HQLGHQ�\DSÕODQGÕUÕOPDVÕQD�LOLúNLQ�RODUDN�RUWD\D�oÕNDUÕODELOHFHN�RODVÕ�HN



��

PDOL\HWOHU� LoLQ� GH� ELU� LKWL\DWL� SD\� LoHUPHNWHGLU��g]HO� EDQNDODUÕQ� GHYUDOÕQPDVÕ� YH

NDPX� EDQNDODUÕQÕQ� \HQLGHQ� VHUPD\HOHQGLUPH� LKWL\DFÕQÕQ� E�WoH� PDOL\HWLQLQ� ����

1LVDQ� D\Õ� VRQX� LWLEDUL\OH� ��� NDWULO\RQ� 7/� �*60+¶QÕQ� ����� ROGX÷X� WDKPLQ

HGLOPHNWHGLU�� �7DEOR� ���� %X� PDOL\HWLQ� |QHPOL� ELU� NÕVPÕ� ����� VRQXQGDNL� NDPX

ERUFX� WDKPLQL� LoLQGH� \HU� DOGÕ÷ÕQGDQ�� NDPX� VHNW|U�� ERUFXQGD� EDQNDFÕOÕN� \HQLGHQ

\DSÕODQGÕUPDVÕ�QHGHQL\OH�RUWD\D�oÕNDQ�DUWÕú����NDWULO\RQ�7/¶GLU�

���� �����\ÕOÕQGD�NDPX�ERUFXQGD�J|U�OHQ�E�\�N�DUWÕúD�UD÷PHQ��IDL]GÕúÕ�ID]OD

VHYL\HVL� YH� úX� DQGD� DQRUPDO� \�NVHN� VHYL\HGH� EXOXQDQ� UHHO� IDL]� RUDQODUÕQÕQ

G�úHFH÷L� EHNOHQWLVL� GLNNDWH� DOÕQGÕ÷ÕQGD�� NDPX� ILQDQVPDQ� GLQDPLNOHUL� LVWLNUDUOÕ

ROPD\D� GHYDP� HWPHNWHGLU�� $VOÕQGD�� NDPX� ERUFXQXQ� *60+¶\D� RUDQÕQÕQ� KHPHQ

����¶GH�KÕ]OD�G�úPHVL��7DEOR���YH����YH�����¶GH�GDKD�GD�JHULOHPHVL��EX�JHULOHPHQLQ

ELU�NÕVPÕ�|]HOOHúWLUPH�JHOLUOHULQL�\DQVÕWVD�GD��EHNOHQPHNWHGLU�

���� .RQVROLGH� E�WoHQLQ� IDL]GÕúÕ� ID]ODVÕQÕQ� �|]HOOHúWLUPH� JHOLUOHUL�� 7&0%� NDU

WUDQVIHUL�YH� IDL]�JHOLUOHUL�KDULo������¶GH�*60+¶QÕQ�����¶L� �����¶GHNL�����¶OÕN

VHYL\HGHQ��YH�����¶GH�����¶VÕ�ROPDVÕ�KHGHIOHQPHNWHGLU��)DL]GÕúÕ�JHOLULQ�*60+¶\D

RUDQÕ� ELUD]� G�úHFHN� �*60+¶QÕQ� �����¶�QGHQ� ���¶LQH�� ROPDNOD� EHUDEHU� .DPX

2UWDNOÕ÷Õ�)RQX¶QXQ�����¶GHQ�LWLEDUHQ�E�WoH\H�GDKLO�HGLOPLú�ROPDVÕQD�UD÷PHQ�IDL]�GÕúÕ

KDUFDPDODUÕQ� *60+¶\D� RUDQÕ� GDKD� KÕ]OÕ� �*60+¶QÕQ� �����¶GHQ� �����¶XQD�

G�úHFHNWLU�

���� %X� KHGHIOHUH� XODúPDN� LoLQ�� ����� E�WoHVLQLQ� RQD\ODQPDVÕQÕQ� \DQÕVÕUD

|QHPOL�YHUJL�YH�YHUJL�GÕúÕ�WHGELUOHU�X\JXODQPÕúWÕU��$\UÕFD�

�� 0D\ÕV� D\Õ� EDúÕQGD� $NDU\DNÕW� 7�NHWLP� 9HUJLVL� �$79�� ���� GDKD� DUWÕUÕODFDNWÕU�

�1LVDQ¶GDNL����¶OLN�DUWÕúWDQ�VRQUD�

�� .'9�RUDQODUÕ��LQGLULPOL���¶OLN�YH����¶OLN�RUDQODU�KDULo�����SXDQ�DUWÕUÕODFDNWÕU�

�� 0HYFXW� G�]HQOHPHOHU� GR÷UXOWXVXQGD� VRV\DO� J�YHQOLN� |GHPHOHULQH� LOLúNLQ� DVJDUL

NDWNÕ�SD\Õ�WDEDQÕ�1LVDQ�LWLEDUL\OH�DUWÕUÕODFDNWÕU�



��

<XNDUÕGD� VD\ÕODQ�JHOLU� WHGELUOHULQLQ�NDEXO���DOWÕQFÕ�YH�\HGLQFL�J|]GHQ�JHoLUPHOHULQ

WDPDPODQPDVÕ�LoLQ�|QNRúXO�RODFDNWÕU��$\UÕFD�+D]LUDQ�����¶GHQ�LWLEDUHQ��$79�KHU

D\� HQ� D]�7()(� HQIODV\RQ� NDGDU� DUWÕUÕODFDNWÕU�� %X� X\JXODPD� LOH� \XNDUÕGD� EDKVHGLOHQ

DUWÕúODUOD� ELUOLNWH�� $79¶GHQ� HOGH� HGLOHQ� JHOLU� ����� \ÕOÕQD� J|UH� *60+¶QÕQ� ����¶�

NDGDU�DUWÕUÕODFDNWÕU��$\UÕFD��0HFOLV�\D]�WDWLOLQH�JLUPHGHQ��úX�DQ�0HFOLV¶WH�RODQ�VRV\DO

J�YHQOLN� UHIRUPXQXQ� ELU� SDUoDVÕ� RODUDN� VD÷OÕN� SULPOHUL� YH� NDWNÕ� |GHPHOHUL

DUWÕUÕODFDNWÕU��6RQ�RODUDN��%DQNDFÕOÕN�.DQXQX¶QGD�\DSÕODFDN�GH÷LúLNOLNOHULQ�ELU�SDUoDVÕ

RODUDN� �\XNDUÕ\D� EDNÕQÕ]��� ����� \ÕOÕQÕQ� LNLQFL� oH\UH÷LQGHQ� JHoHUOL� ROPDN� �]HUH

EDQNDFÕOÕN� J|]HWLP� G�]HQOHPHOHUL� NDSVDPÕQGD� EDQNDODUÕQ� D\ÕUPDNOD� P�NHOOHI

ROGXNODUÕ� NUHGL� NDUúÕOÕNODUÕQÕQ� WDP� RODUDN� YHUJLGHQ� G�ú�U�OHELOPHVLQH� LPNDQ

WDQÕQDFDNWÕU�� $\QÕ� DQGD� JHQHO� NDUúÕOÕNODUÕQ� YHUJLGHQ� G�ú�OPHVL� X\JXODPDVÕQD� VRQ

YHULOHFHNWLU�

���� +DUFDPDODU� WDUDIÕQGD� LVH�� IDL]� GÕúÕ� KDUFDPDODUÕQ� DUWÕúÕQÕQ� *60+¶GDNL

DUWÕúÕQ� oRN� GDKD� DOWÕQGD� WXWXOPDVÕ� KHGHIOHQPHNWHGLU�� .DPX� 2UWDNOÕ÷Õ� )RQX¶XQ

E�WoH\H�GDKLO�HGLOPHVLQLQ�HWNLVL�J|]|Q�QH�DOÕQDUDN�KHVDSODQDQ�UHHO�KDUFDPDODU������

LOH� ����� \ÕOÕ� DUDVÕQGD� \DNODúÕN� ��� RUDQÕQGD� D]DOWÕODFDNWÕU�� %X� DPDoOD�� DúD÷ÕGDNL

SROLWLNDODU�X\JXODPD\D�NRQDFDNWÕU�

�� &DUL� KDUFDPDODUÕ�� WUDQVIHUOHUL� YH� \DWÕUÕP� KDUFDPDODUÕQÕ� HQIODV\RQ� KHGHILQGHNL

UHYL]\RQGDQ�GDKD� D]� D\DUOD\DUDN�*60+¶QÕQ�����¶L� NDGDU� WDVDUUXI� VD÷OD\DFD÷Õ]�

%X� \ÕO� LoLQGH� \DWÕUÕP� KDUFDPDVÕQGDQ� \DSÕODFDN� WDVDUUXI�� \DWÕUÕP� SURMHOHULQLQ

\DYDúODPDVÕQGDQ�ND\QDNODQVD�GD��NDPX�\DWÕUÕPODUÕ�NRQXVXQGDNL�SROLWLNDPÕ]�����

\ÕOÕ� E�WoHVL� LOH� GDKD� \DSÕODQGÕUÕOPÕú� ELU� \DNODúÕP� LoLQGH� UDV\RQDOL]H� HGLOHFHNWLU�

'DKD� VSHVLILN� RODUDN�� SURMH� VD\ÕVÕ� WHGULFHQ� VHNW|UHO� KHGHIOHU� YH� HOGHNL� ILQDQVDO

ND\QDNODU� GLNNDWH� DOÕQDUDN� V�UG�U�OHELOLU� ELU� VHYL\H\H� LQGLULOHFHNWLU�� 'HYOHW

3ODQODPD�7HúNLODWÕ�YH�KDUFDPDFÕ�EDNDQOÕNODU�YDURODQ�SURMH� VWR÷XQX�GDKD�RSWLPDO

KDOH�JHWLUPHN�LoLQ������E�WoHVLQGH�JHUHNOL�WHGELUOHUL�DODFDNWÕU��%X�DPDoOD��\DWÕUÕP

SODQODUÕ�|QFHOLNOHQGLULOHFHN�YH� VD÷OÕNOÕ� IL]LELOLWH� UDSRUODUÕQD�GD\DQDQ� DFLO� SURMHOHU

KDULo�\HQL�\DWÕUÕP�SURMHVL�|QHULVL�JHWLULOPH\HFHNWLU�



��

�� $\UÕFD��$UDOÕN������1L\HW�0HNWXEX¶QGD�EHOLUWLOGL÷L��]HUH�%�WoH�.DQXQX¶QXQ���

�QF��PDGGHVL� LOH�NDSVDQDQ�³GL÷HU� FDUL� KDUFDPDODU´� NDOHPLQGH� E�WoH� X\JXODPDVÕ

VÕUDVÕQGD�\DSÕODFDN�NHVLQWLOHUOH�*60+¶QÕQ�����¶��NDGDU�WDVDUUXI�VD÷ODQDFDNWÕU�

�� .UL]� VRQXFX� NDPX� EDQNDODUÕ� WDUDIÕQGDQ� YHULOHQ� JHoLFL� NUHGL� V�EYDQVL\RQODUÕQÕ

ILQDQVH�HWPHN�DPDFÕ\OD�±úHIIDI�ELU�ELoLPGH�*60+¶QÕQ�����¶VL�NDGDU�ELU�ND\QDN

WDKVLV�HGLOPLúWLU��%X�V�EYDQVL\RQ��NDPX�EDQNDODUÕQÕQ�ùXEDW�NUL]LQGHQ�HYYHO����

RUDQÕQGDQ��EDVLW�IDL]��YHUGL÷L�NUHGLOHULQ�ILQDQVPDQ�PDOL\HWLQL�NDUúÕOD\DFDNWÕU��<HQL

NUHGLOHUH� EDQNDODUÕQ� ERUoODQPD� PDOL\HWL� LOH� D\QÕ� GR÷UXOWXGD� IDL]� RUDQODUÕ

X\JXODQDFDNWÕU��.UHGL�V�EYDQVL\RQODUÕ�2FDN������LWLEDUL\OH�RUWDGDQ�NDOGÕUÕODFDNWÕU�

�� ����� \ÕOÕ� VRQXQGD� PHPXUODUÕQ� PDDúODUÕ� JHoPLúOH� PXND\HVH� HGLOGL÷LQGH� G�ú�N

ROGX÷XQGDQ�������\ÕOÕQGD�UHVHV\RQD�UD÷PHQ�PHPXU�PDDúODUÕQÕQ������\ÕOÕ�VRQXQD

J|UH�UHHO�GH÷HUL�NRUXQDFDNWÕU��0HPXU�PDDúODUÕ�2FDN¶GD�����DUWÕUÕOPÕúWÕU�YH�����

\ÕOÕQÕQ� LON� \DUÕVÕQGD� 7h)(� HQIODV\RQ� RUDQÕ� YH� ���� DUDVÕQGDNL� IDUN� NDGDU

DUWÕUÕODFDNWÕU�� %�WoH� .DQXQX¶QGD� EHOLUWLOGL÷L� �]HUH� X\JXODQDQ� VLVWHPGH� PDDú

D\DUODPDODUÕQGD��� D\OÕN�ELU� JHFLNPH�ROGX÷XQGDQ�EXQX� WHODIL� HWPHN� LoLQ� \ÕOÕQ� LON

\DUÕVÕQGD� ��¶OLN� ELU� D\DUODPD� \DSÕOPÕúWÕU�� 0DDúODU� 7HPPX]� ����¶GH� ��

DUWÕUÕODFDNWÕU�� $QFDN� N�P�ODWLI� 7h)(� HQIODV\RQX� 7HPPX]¶D� NDGDU� YHULOHQ�PDDú

DUWÕúODUÕQÕ�JHoHUVH��PDDúODU������\ÕOÕ�VRQXQGDQ�|QFH�EX�IDUN�NDGDU�D\DUODQDFDNWÕU�

gQHPOL�VRV\DO�VHNW|UOHUGH� �oR÷XQOXNOD�VD÷OÕN�YH�H÷LWLP�� LVWLKGDP�DUWÕúÕQD� LKWL\Do

GX\XOPDVÕQD�UD÷PHQ������¶ODUGDNL�H÷LOLP�GXUGXUXODUDN������\ÕOÕQGD�PHPXU�VD\ÕVÕ

DUWPD\DFDNWÕU�

<XNDUÕGD� J|VWHULOHQ� KDUFDPD� UDNDPODUÕ� GR÷UXOWXVXQGD� ELU� HN� E�WoHQLQ� RQD\ODQPDVÕ�
VHNL]LQFL�J|]GHQ�JHoLUPHQLQ�WDPDPODQPDVÕ�LoLQ�ELU�NRúXO�RODFDNWÕU�

���� .ø7¶OHULQ� IDL]� GÕúÕ� GHQJHVLQGH� |QHPOL� ELU� L\LOHúPH� EHNOHQPHNWHGLU�

.ø7¶OHULQ� IDL]� GÕúÕ� GHQJHVLQLQ� ����� \ÕOÕQGD� *60+¶QLQ� ����¶LQH� XODúDQ� ELU

DoÕNWDQ� ����� \ÕOÕQGD� KHPHQ� KHPHQ� GHQJH\H� JHOHFH÷L� WDKPLQ� HGLOPHNWHGLU�� %X

DPDoOD�� EDVLUHWOL� �FUHW� SROLWLNDODUÕQÕQ� X\JXODQPDVÕQD� HN� RODUDN�� DúD÷ÕGDNL� WHGELUOHUL

DODFD÷Õ]�



��

L�� .ø7¶OHULQ�WDULIH�YH��FUHWOHULQLQ�\HQL�HQIODV\RQ�KHGHIOHUL�YH�7/¶QLQ�GH÷HU�ND\EÕ

QHGHQL\OH��DUWDQ�PDOL\HWOHULQH�X\JXQ�ELU�úHNLOGH�DUWWÕUÕOPDVÕ�

LL�� 3HUVRQHO�PDOL\HWOHUL� GH� GDKLO� ROPDN� �]HUH� LúOHWPH�PDOL\HWOHULQLQ� UHHO� RODUDN

D]DOWÕOPDVÕ

LLL�� ùHNHU�SDQFDUÕ�NRWDODUÕQÕQ������PLO\RQ� WRQ¶GDQ�������PLO\RQ� WRQ¶D� LQGLULOPHVL

YH� úHNHU� SDQFDUÕ� GHVWHNOHPH� IL\DWÕQÕQ� KHGHIOHQHQ� HQIODV\RQ� RUDQÕQGDQ� ID]OD

DUWÕUÕOPDPDVÕ�

LY�� +XEXEDW� GHVWHNOHPH� DOÕP� PLNWDUÕQÕQ� NÕVÕOPDVÕ� YH� LKWL\Do� ID]ODVÕ� KXEXEDW

VWRNXQXQ�HULWLOPHVL�

Y�� dLIWoLOHUH�GR÷UXGDQ�JHOLU�GHVWH÷L�X\JXODPDVÕQÕQ�EDúODWÕOPDVÕQD�SDUDOHO�RODUDN�

GHVWHNOHPH� IL\DWODUÕQÕQ� HQ� ID]OD� KHGHIOHQHQ� HQIODV\RQ� RUDQÕQGD� WXWXOPDVÕ�

�GHVWHNOHPH� IL\DWODUÕQGDNL� DUWÕúÕQ� KHGHIOHQHQ� HQIODV\RQX� JHoPH\HFHN� úHNLOGH

\DSÕOPDVÕ�ND\GÕ\OD��EX÷GD\�GHVWHNOHPH�IL\DWÕQÕQ�G�Q\D�IL\DWÕQÕQ�HQ�ID]OD����

�]HULQGH�NDODFDN�úHNLOGH�+D]LUDQ�����¶H�NDGDU�G�ú�U�OPHVL��LWKDODW��]HULQGHNL

WDULIHQLQ�HQ�ID]OD����¶H�LQGLULOPHVL�

YL�� 7($ù�WDUDIÕQGDQ�VDWÕODQ�HOHNWUL÷LQ�RUWDODPD�IL\DWÕQÕQ�NLORYDW�EDúÕQD�����FHQWWH

WXWXOPDVÕ� YH� VDWÕQ� DOÕQDQ� HOHNWUL÷LQ� PDOL\HWLQLQ� NDUúÕODQPDVÕ� LoLQ� 7('$ù¶ÕQ

�FUHW�YH�WDULIHOHULQLQ�EXQD�X\JXQ�RODUDN�DUWÕUÕOPDVÕ�

YLL�� /3*¶QLQ�V�EYDQVH�HGLOPHVL�X\JXODPDVÕQD�VRQ�YHULOPHVL�

YLLL�� +D]LUDQ� ����� WDULKLQH� NDGDU� .ø7¶OHUFH� �UHWLOHQ� PDO� YH� KL]PHWOHUH� LOLúNLQ

LVNRQWR�YH�PXDIL\HWOHULQ�NDOGÕUÕOPDVÕ�

$\UÕFD��+D]LQH�0�VWHúDUOÕ÷Õ�YH�g]HOOHúWLUPH�øGDUHVL�SRUWI|\�QGH�EXOXQDQ�.ø7¶OHU�LOH

7�UN� 7HOHNRP� YH� NDPX� EDQNDODUÕQGDQ� HPHNOL� RODFDN� SHUVRQHOLQ� D]DPL� \�]GH� ��¶L

RUDQÕQGD� HOHPDQ� LVWLKGDP� HGLOPHVL� SROLWLNDVÕQÕQ� X\JXODQPDVÕQD� GHYDP� HGLOHFHNWLU�

%LU�.ø7¶GHQ�GL÷HULQH�WUDQVIHU�HGLOHQ�SHUVRQHO�EX�OLPLW�GDKLOLQGH�GH÷HUOHQGLULOHFHNWLU�

+HU�úHNLOGH�\HQL�LúH�DOPD�+D]LQH¶QLQ�RQD\ÕQD�WDEL�RODFDNWÕU��+D]LQH¶\H�\HQL�LVWLKGDP

LoLQ� EDúYXUPDGDQ� HYYHO�.ø7¶OHU� oDOÕúDQODUÕQÕ� E|OJHVHO� ELULPOHUL� DUDVÕQGD� ND\GÕUDFDN

YH� HPHNOL� RODQ� SHUVRQHO� .ø7¶OHU� WDUDIÕQGDQ� WHNUDU� LVWLKGDP� HGLOPH\HFHNWLU�

g]HOOHúWLUPH� øGDUHVL� SRUWI|\�QGHNL� úLUNHWOHUGHQ�� IRQODUGDQ� YH� G|QHU� VHUPD\HOHUGHQ�

.ø7¶OHUH�YH\D�NRQVROLGH�E�WoH\H�LúoL�WUDQVIHUL�\DSÕOPD\DFDNWÕU��)D]OD�PHVDL��FUHWOHUL

VÕNÕ�ELU�úHNLOGH�NÕVÕWODQDFDNWÕU�



��

���� %�WoH� GÕúÕ� IRQODUGD� GD� \HQL� KDUFDPD� SURJUDPODUÕQGDNL� \DYDúODPD

QHGHQL\OH�WDVDUUXI�VD÷ODQPDVÕ�EHNOHQPHNWHGLU��%X�JHOLúPH�E�WoHGÕúÕ�IRQODUÕQ�����

\ÕOÕQGD� *60+¶QÕQ� ����¶L� NDGDU� RODQ� IDL]GÕúÕ� DoÕ÷ÕQÕ� ����� \ÕOÕQGD� �����¶H

G�ú�UHFHNWLU�� gGHPHOHUL� DQFDN� ����� \ÕOÕ� RUWDVÕQGD� EDúOD\DELOHFH÷LQGHQ� øúVL]OLN

6LJRUWDVÕ� )RQX¶QXQ� IDL]� GÕúÕ� ID]ODVÕQÕQ� *60+¶QÕQ� �����¶L� NDGDU� DUWPDVÕ

EHNOHQPHNWHGLU�� 6RV\DO� J�YHQOLN� NXUXOXúODUÕQÕQ� DoÕ÷Õ�� |QFHNL� \ÕOODUGD� ROGX÷X� JLEL

JHQHO�GHQJHOHULQLQ�DoÕNVÕ]�V�UG�U�OHELOPHVL�LoLQ�E�WoHGHQ�\DSÕODFDN�WUDQVIHUOH�ILQDQVH

HGLOPH\H� GHYDP� HGLOHFHNWLU�� %HOHGL\HOHULQ� N�o�N� ELU� IDL]� GÕúÕ� DoÕN� YHUPH\H� GHYDP

HWPHVL� EHNOHQPHNWHGLU�� *DUDQWLOL� NUHGLOHU� |GHQPHGL÷LQGH� +D]LQH¶QLQ� GHYUDOGÕ÷Õ

\�N�PO�O�NOHU� ����� \ÕOÕQGD� NRQVROLGH� E�WoH� KDUFDPDVÕ� RODUDN� ND\GHGLOHFHNWLU�

�3DUDJUDI���¶D�EDNÕQÕ]�

���� .DPX� PDOL\HVL� KHVDSODUÕQD� GR÷UXGDQ� HWNL� HGHFHN� \XNDUÕGDNL� E�WoH

WHGELUOHULQH� HN� RODUDN�� YHUJL� WDEDQÕQÕ� NXYYHWOHQGLUHFHN� YH� RUWD� YDGHGH� YHUJL

\�N�Q�Q�GDKD�L\L�GD÷ÕWÕOPDVÕQÕ�VD÷OD\DFDN�DGÕPODU�DWÕOPDNWDGÕU��9HUJL�NDoD÷ÕQÕQ

|QOHQPHVL� LKWL\DFÕ� YDUGÕU�� ����� \ÕOÕ� VRQXQD� NDGDU� YHULOHFHN� 9HUJL� .LPOLN

1XPDUDODUÕQÕ��9.1��������VRQXQGDNL������PLO\RQ�VHYL\HVLQGHQ� LNL�NDWÕQD�oÕNDUPDN

VXUHWL\OH�HWNLQ�YHUJL�P�NHOOHIL� WDEDQÕQÕ�|QHPOL�QLVEHWWH�JHQLúOHWPH\L�SODQODPDNWD\Õ]�

'L÷HU� |QOHPOHULQ� \DQÕVÕUD�� 9.1� ����� (\O�O� D\ÕQGDQ� LWLEDUHQ�� EDQND� KHVDS

VDKLSOHULQH�� EDQNDFÕOÕN� KL]PHWOHULQGHQ� ID\GDODQDQODUD� YH� ILQDQVDO� LúOHPOHULQ

WDUDIODUÕQD�YHULOHFHN�ROXS�������+D]LUDQ�D\ÕQD�NDGDU��PHFEXUL�YHUJL�ND\ÕW�OLPLWL�DúD÷Õ

oHNLOHUHN�� 9.1� NDGHPHOL� RODUDN� DUWÕUÕODFDNWÕU�� %X� DPDoOD�� JHUHNOL� YHUJL� PHY]XDWÕ

0D\ÕV� ����� VRQXQD� NDGDU� \�U�UO�÷H� NRQXODFDNWÕU� �6HNL]LQFL� J|]GHQ� JHoLUPHQLQ

WDPDPODQPDVÕ� LoLQ� NRúXO��� <HQL� WDPDPODQDQ� RSHUDV\RQODUÕQ� ELOJLVD\DU� RUWDPÕQD

DOÕQPÕú� ROPDVÕQGDQ� GDKD� L\L� ID\GDODQPDN� YH� YHUJL� P�NHOOHIOHULQH� LOLúNLQ� YHULOHULQ

��o�QF�� úDKÕV� ELOJLOHUL� GDKLO�� LúOHQPHVL� YH� SD\ODúÕPÕQÕ� JHOLúWLUPHN� DPDFÕ\OD� YHUJL

LGDUHVLQLQ� �o� YHUL� LúOHPH� PHUNH]LQL� ELUOHúWLUHUHN� \HQLGHQ� |UJ�WOH\HFH÷L]�� %XQGDQ

EDúND�� YHUJL� WDKVLODWÕQÕQ� DUWWÕUÕOPDVÕ� YH� W�P� YHUJL� G�]HQOHPHOHULQLQ� X\JXODQPDVÕ� LOH

����� \ÕOÕ� VRQXQGD� *60+¶QLQ� ��¶VL� RUDQÕQGD� EXOXQDQ� �IDL]� YH� FH]DODU� GDKLO�� |]HO

VHNW|U�ELULNPLú�YHUJL�ERUFX�VWR÷XQX������\ÕOÕ�VRQXQGD�D]DOWPD\Õ�SODQOÕ\RUX]��<DSÕVDO

EHQFKPDUN���.DPX�øNWLVDGL�7HúHEE�VOHUL¶QLQ�ELULNPLú�YHUJL�YH�VRV\DO�NDWNÕ�ERUoODUÕ

����� \ÕOÕ� VRQX� LWLEDUÕ� LOH� VRQD� HUGLULOHFHNWLU�� %LULNPLú� YHUJL� YH� VRV\DO� J�YHQOLN

ERUoODUÕQÕQ� JHo� |GHQPHOHUL� KDOLQGH� X\JXODQDFDN� IDL]� RUDQODUÕQÕ� SL\DVDGDNL� IDL]

RUDQODUÕQÕQ��]HULQGH�WXWDFDN�úHNLOGH�GHUKDO�D\DUOD\DFD÷Õ]�



��

���� �����\ÕOÕ�PDOL�E�WoH�KHGHIOHULQLQ�WXWWXUXOPDVÕ�ELU�GL]L�SHUIRUPDQV�NULWHUL

YH�HQGLNDWLI�KHGHIOHU�DUDFÕOÕ÷Õ\OD�L]OHQHFHNWLU�

�� .RQVROLGH� NDPX� VHNW|U�� IDL]� GÕúÕ� ID]ODVÕ� LoLQ� SHUIRUPDQV� NULWHUL� �(N� %�'¶GH

WDQÕPODQGÕ÷Õ�JLEL���(N�%�

�� 0HUNH]L� K�N�PHWLQ� �YHUJL� LDGHOHUL� KDULo�� IDL]� GÕúÕ� KDUFDPDODUÕ� LoLQ� SHUIRUPDQV

NULWHUL��(N�&�

�� )DL]� GÕúÕ� GHQJHQLQ� \DQÕ� VÕUD� IDL]� |GHPHOHULQL� GH� L]OHPHN� DPDFÕ\OD�� |]HOOHúWLUPH

JHOLUOHUL� KDULo�� NRQVROLGH�NDPX� VHNW|U�Q�Q� JHQHO�GHQJHVL� LoLQ� HQGLNDWLI� WDEDQODU� �(N

'��

��� <XNDUÕGD�EDKVL�JHoHQ�PDOL� |QOHPOHULQ�SURJUDPÕQ�DPDoODUÕQD�XODúÕOPDVÕ

LoLQ� \HWHUOL� RODFD÷ÕQÕ� G�ú�Q�\RUX]�� $QFDN�� JHUHNOL� ROPDVÕ� KDOLQGH�� WHPHO

PDNURHNRQRPLN� KHGHIOHUH� XODúÕOPDVÕ� LoLQ� GHUKDO� HN� PDOL� |QOHPOHU� DOÕQDFDNWÕU�

%XQXQ� KDULFLQGH�� QRPLQDO� IDL]� RUDQODUÕ�� V�UG�U�OHELOLU� ELU� ELoLPGH�� SURJUDPÕQ

YDUVD\ÕPODUÕ� GR÷UXOWXVXQGD� G�úPHGL÷L� WDNGLUGH�� ±� SURJUDPÕQ� J|]GHQ� JHoLUPHOHUL

HVQDVÕQGD� JHUHNOLOL÷L� DUDúWÕUÕODFDN� RODQ�� HN� PDOL� |QOHPOHU� \�U�UO�÷H� NRQXODFDNWÕU�

6|]NRQXVX� SROLWLNDODUÕQ� VÕNÕODúWÕUÕOPDVÕQD� IDL]� RUDQODUÕ� �]HULQGHNL� EDVNÕQÕQ

KDILIOHWLOPHVLQLQ� \DQÕVÕUD� RUWD� YDGHOL� PDOL� X\XP� V�UHFLQLQ� GHVWHNOHQPHVLQGH� LKWL\Do

GX\XODFDNWÕU�

��� ����� \ÕOÕQGD� NDPX� ERUo� \|QHWLPL� E�\�N� ]RUOXNODUOD� NDUúÕODúDFDNWÕU�

.DPX� EDQNDODUÕQÕQ� J|UHY� ]DUDUODUÕQÕQ� VHQHGH� ED÷ODQPDVÕ�� V|]NRQXVX� EDQNDODUD

JHoPLúWH� YHULOHQ� VHQHWOHULQ� GH÷LúWLULOPHVL� YH� 760)¶GHNL� EDQNDODUÕQ� \HQLGHQ

VHUPD\HOHQGLULOPHOHUL��VLVWHPGHNL�SL\DVD�NRúXOODUÕQGDNL�VHQHWOHULQ�PLNWDUÕQÕ�DUWWÕUDFDN

YH�QDNLW�RODUDN�JHUL�|GHQHFHN�ERUo� VWR÷XQX� \�NVHOWHFHNWLU��%X� \HQL� WDDKK�WOHU������

\ÕOÕ�YH�GDKD�VRQUDNL�\ÕOODU�LoLQ�IDL]�\�N�P�]�Q�KHVDSODQPDVÕQGD�WDPDPHQ�J|]|Q�QGH

EXOXQGXUXOPXúWXU�� 6|]NRQXVX� VHQHWOHULQ� LKUDoODUÕQÕQ� E�\�N� |Oo�GH�� 0D\ÕV� D\Õ

EDúODUÕQGD�WDPDPODQDFDN�RODQ�EDQNDODUÕQ�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ�LOH�LOJLOL�ROGX÷X�YH

VRQUDNL� JHUL� |GHPHOHULQLQ� VLVWHPGHNL� NDPX� ERUFXQD� LODYH� DQODPÕQD� JHOPH\HFH÷L



��

VDGHFH�VHQHGH�ED÷ODQPD�ROGX÷X�YXUJXODQPDOÕGÕU��gUQH÷LQ��NDPX�EDQNDODUÕQD�YHULOHQ

VHQHWOHULQ� IDL]OHULQLQ� QDNLW� RODUDN� |GHQPHVL� NDPX� EDQNDODUÕQÕQ� ERUoODQPD

LKWL\DoODUÕQÕQ�D]DOPDVÕQÕ� VD÷OD\DFDN��E|\OHFH�SDUD�SL\DVDODUÕQGDNL�EDVNÕ� D]DODFDN�YH

GDKD�\�NVHN�KD]LQH�ERUo�VWR÷XQXQ�JHUL�|GHQPHVL�LoLQ�JHUHNOL�GHYOHW�VHQHWOHULQLQ�SODVH

HGLOPHVL�NROD\ODúDFDNWÕU�

��� 5HVPL� ND\QDNODU� \ROX\OD� VD÷ODQDFDN� GÕú� ILQDQVPDQÕQ� EXOXQPDVÕ� GÕú

ERUFXQ�oHYULOPHVLQL�NROD\ODúWÕUDFDNWÕU��%XQXQOD�ELUOLNWH��+D]LQH¶QLQ�GÕú�ERUoODQPD

SURJUDPÕ�� ����� PLO\DU� $%'� 'RODUÕQD� G�ú�U�OHQ� YH� KDOLKD]ÕUGD� ���� PLO\RQ� $%'

'RODUÕ� LKUDo� HGLOPLú� RODQ�� XOXVODUDUDVÕ� WDKYLO� LKUDoODUÕPÕ]D� LOLúNLQ� PXKDID]DNDU

YDUVD\ÕPODU��]HULQH�NXUXOPXúWXU��%X�DODQGDNL�JHOLúPHOHU�(N�*�YH�+¶GHNL�SHUIRUPDQV

NULWHUOHUL�DUDFÕOÕ÷Õ\OD�L]OHQHFHNWLU�

��� øo�ERUo�\|QHWLPL��ERUoODQPD�PDOL\HWOHULQLQ�G�ú�U�OPHVLQL�� Lo�ERUoODQPD

VHQHWOHULQLQ� oHYULOPHVLQLQ� NROD\ODúWÕUÕOPDVÕ� YH� SRWDQVL\HO� \DWÕUÕPFÕ� ED]ÕQÕQ

JHQLúOHWLOPHVLQL�KHGHIOH\HFHNWLU��<DúDQDQ�NUL]�ER\XQFD��NDPX�ERUFXQXQ�YDGH�\DSÕVÕ

NÕVDOPÕúWÕU��$QFDN�HQ� VRQ�+D]LQH�ERQRVX� LKDOHOHULQLQ� VRQXoODUÕ�� GDKD� QRUPDO� SL\DVD

NRúXOODUÕQD� G|Q�ú�� YH� \DWÕUÕPFÕODUÕQ� GDKD� X]XQ� YDGHOL� \DWÕUÕP� \DSPD\D� LVWHNOL

ROGX÷XQD� LúDUHW� HWPHNWHGLU�� øOHUL\H� G|Q�N� ROXPOX� ELU� DGÕP� RODQ� NDPX� EDQNDODUÕQÕQ

JHFHOLN� SR]LV\RQODUÕQÕQ� RUWDGDQ� NDOGÕUÕOPDVÕ��0HUNH]�%DQNDVÕ¶QÕQ� WLFDUL� EDQNDODUGDQ

ERUoODQPDVÕ�LOH�NÕVD�YDGHGH�HúDQOÕ�RODUDN�\�U�W�OP�úW�U��$QFDN�0HUNH]�%DQNDVÕ¶QÕQ

ERUoODQPD� YDGHOHUL� GH� X]DPÕúWÕU�� gQ�P�]GHNL� G|QHPGH�� Lo� ERUoODQPD� VHQHWOHUL

SL\DVDVÕQGDNL� NRúXOODU� L\LOHúWLNoH� YH� 0HUNH]� %DQNDVÕ� WHUV� UHSR� VWRNXQX� D]DOWWÕNoD

�NÕVPHQ� 0HUNH]� %DQNDVÕQÕQ� \�NVHN� NDU� RUDQÕQÕ�� NÕVPHQ� GH� +D]LQH¶QLQ� 0HUNH]

%DQNDVÕ¶QFD� NDPX� YH� 760)� E�Q\HVLQGHNL� EDQNDODUGDQ� VDWÕQ� DOGÕ÷Õ� VHQHWOHUL� QDNLW

ED]GD�RODVÕ�HUNHQ�LWID\D�WDEL�WXWPDVÕQÕ�\DQVÕWDFDN�úHNLOGH��NDPX�NXUXOXúODUÕQFD�LKUDF

HGLOHQ�ERUoODQPD�HQVWU�PDQODUÕQÕQ�YDGHOHULQLQ�GDKD�GD�X]DPDVÕ�EHNOHQPHNWHGLU��%X

V�UHFLQ�KÕ]ODQGÕUÕOPDVÕ�YH�GDKD�X\JXQ�ELU� ERUoODQPD�YH� JHUL� |GHPH�SODQÕQÕQ�KD\DWD

JHoLULOPHVL� LoLQ�� ����� \ÕOÕ� Lo� ERUoODQPD� SURJUDPÕ� UHYL]H� HGLOPLúWLU�� 760)

E�Q\HVLQGHNL� EDQNDODUD� YH� NDPX� EDQNDODUÕQD� RODQ� \�N�PO�O�NOHULQLQ� VHQHGH

ED÷ODQPDVÕQÕ� GD� LoHUHQ� NDPXQXQ� WRSODP� ILQDQVPDQ� LKWL\DFÕ�� E�W�Q�\OH� YH� WDP� ELU

úHIIDIOÕN� DQOD\ÕúÕ� LoHULVLQGH� NDPX\D� DoÕNODQDFDNWÕU�� � 1LVDQ� D\Õ� EDúÕQGDQ� LWLEDUHQ�

+D]LQH� D\OÕN� LKDOHOHU� \HULQH� KDIWDOÕN� LKDOHOHU� \DSPD\D� EDúODPÕúWÕU�� +HU� LKDOHGH

VDWÕODFDN� VHQHW� PLNWDUÕ�� SL\DVD� NRúXOODUÕ� oHUoHYHVLQGH� YH� \DOQÕ]FD� +D]LQH¶QLQ� DFLO



��

ILQDQVPDQ� LKWL\DFÕQÕQ� JHUHNWLUGL÷L� WXWDUGD� ROPDNVÕ]ÕQ� HVQHN� ELU� ELoLPGH

EHOLUOHQHFHNWLU�� 3L\DVD� \DSÕFÕODUÕ� VLVWHPL� JHOLúWLULOHFHN� YH� DOÕP� VDWÕPD� LOLúNLQ� HN

PHWRGODUÕQ� GHYUH\H� VRNXOPDVÕ� J|]� |Q�QH� DOÕQDFDNWÕU��+D]LQH� D\UÕFD� NDPX� ERUFXQXQ

YDGHVLQL�J|Q�OO��ERUo� WDNDVÕ� \ROX\OD�X]DWPD\D� \|QHOLN� LPNDQODUÕ�GD�DUDúWÕUPDNWDGÕU�

6RQ� RODUDN�� Lo� ERUoODQPD� VHQHWOHULQLQ� ELUH\OHU� WDUDIÕQGDQ� VDWÕQ� DOÕQPDVÕQÕ� WHúYLN

HGHFHN� YH� E|\OHFH�� EDQNDODUGDQ� JHOHFHN� RODQ� WDOHEH� ED÷ÕPOÕOÕ÷Õ� D]DOWDFDN� RODQ�

ILQDQVDO�HQVWUXPDQODUÕQ�YHUJLOHQGLULOPHVLQH�\|QHOLN�GH÷LúLNOLNOHU�G�ú�Q�OPHNWHGLU��%X

DODQGD� DWÕODFDN� RODVÕ� DGÕPODU�� SURJUDPÕQ� VHNL]LQFL� J|]GHQ� JHoLULOPHVL� HVQDVÕQGD� HOH

DOÕQDFDNWÕU�

'DOJDOÕ�'|YL]�.XUX�dHUoHYHVLQGH�3DUD�3ROLWLNDVÕ

����$UDOÕN� ����¶GD� X\JXODPD\D� NRQDQ� HNRQRPLN� SURJUDP�� SDUD� SROLWLNDVÕQÕQ

UHHO� YH� PDOL� úRNODUD� NDUúÕ� RODQ� NÕUÕOJDQOÕ÷ÕQÕ� D]DOWPD\Õ� |QJ|UHQ�� |QFHGHQ

EHOLUOHQPLú� NXU� UHMLPLQGHQ� oÕNÕú� VWUDWHMLVLQL� LoHUPHNWH\GL�� 3DUD� SROLWLNDVÕ�� G|YL]

NXUXQXQ� WHPHO� QRPLQDO� oÕSD� URO�Q�� �VWOHQGL÷L� ELU� SROLWLNDGDQ�� 0HUNH]� %DQNDVÕ¶QÕQ

QLKDL�KHGHIL�RODQ�HQIODV\RQX�NRQWURO�DOWÕQD�DOPD\D�RGDNODQGÕ÷Õ�ELU�SROLWLND\D�\XPXúDN

JHoLúL� |QJ|UPHNWH\GL�� $UDOÕN� ����� WDULKOL� 1L\HW� 0HNWXEX�� SDUD� SROLWLNDVÕQÕQ� QLKDL

RODUDN�HQIODV\RQ�KHGHIOHPHVL�DOWÕQGD�\�U�W�OPHVLQLQ�SODQODGÕ÷ÕQÕ�GDKD�DoÕN�ELU�úHNLOGH

RUWD\D�NR\PDNWD\GÕ��$QFDN�|QFHGHQ�DoÕNODQDQ�\XPXúDN�JHoLúLQ�X\JXODQPDVÕ��7/¶QLQ

GDOJDODQPD\D�EÕUDNÕOPDVÕ�LOH�ELUOLNWH�RUWDGDQ�NDONPÕúWÕU��'|YL]�NXUX�oÕSDVÕQÕQ�RUWDGDQ

NDONPDVÕ��SDUD�SROLWLNDVÕQÕQ�\HQLGHQ�EHOLUOHQPHVLQL�JHUHNOL�NÕOPÕúWÕU�

��� *�oOHQGLULOPLú�ELU�EDQNDFÕOÕN�VHNW|U��YH�GDOJDOÕ�G|YL]�NXUX�oHUoHYHVLQGH�

SDUD� SROLWLNDVÕ� GDKD� DNWLI� ELU� URO� R\QD\DELOHFHN�� 7�UN� /LUDVÕ¶QÕQ� GH÷HU

ND\EHWPHVLQGHQ�ND\QDNODQDQ�HQIODV\RQLVW�HWNLQLQ�NRQWURO�DOWÕQD�DOÕQPDVÕQGD�HQ

HWNLQ� YH� ELULQFL� DUDo� RODFDN� YH� JHOHFHN� ELU� NDo� D\� LoHULVLQGH� HQIODV\RQX� DúD÷Õ

oHNHFHNWLU�� 3DUD� SROLWLNDVÕQÕQ� NXUXPVDO� oHUoHYHVL�� 7&0%� \DVDVÕQGD�� %DQND¶\D

|]HUNOLN� VD÷OD\DQ� YH� WDP� DQODPÕ\OD� úHNLOOHQGLULOPLú� ELU� HQIODV\RQ� KHGHIOHPHVLQH

P�PN�Q�RODQ� HQ�NÕVD� V�UHGH� JLGLOPHVLQL� VD÷OD\DFDN�ELoLPGH� \DSÕODQ� GH÷LúLNOLNOHULQ

RQD\ODQPDVÕ\OD�J�oOHQPLúWLU�

��� 5HVPL� HQIODV\RQ� KHGHIOHPHVL� oHUoHYHVLQLQ� ROXúWXUXOPDVÕ� V�UHFLQLQ� LON

|QHPOL� DúDPDVÕ� RODUDN��0HUNH]�%DQNDVÕ�.DQXQX¶QGD�� IL\DW� LVWLNUDUÕQÕ� NRUXPD



��

NRQXVXQGDNL� WHPHO� J|UHYL� oHUoHYHVLQGH� %DQND¶\D� WDP� RSHUDV\RQHO� ED÷ÕPVÕ]OÕN

VD÷OD\DFDN�GH÷LúLNOLNOHU�RQD\ODQPÕúWÕU��6|]NRQXVX�\DVDO�G�]HQOHPH�SHN�oRN�|QHPOL

K�N�POHU�LoHUPHNWHGLU��0HUNH]�%DQNDVÕ¶QÕQ�WHPHO�J|UHYL�RODUDN�IL\DW�LVWLNUDUÕQÕQ�WHVLV

HGLOPHVL�� EX� KHGHILQ� WDNLELQGH� ND\GHGLOHQ� JHOLúPHOHULQ� UHVPL� ELU� úHNLOGH� +�N�PHWH

UDSRUODQPDVÕ��J|UHY�V�UHOHULQLQ�VDGHFH�0HUNH]�%DQNDVÕ�%DúNDQÕ�YH�<|QHWLP�.XUXOX

�\HOHUL�LoLQ�GH÷LO��GDKD�|QFHNL�G�]HQOHPHGH�ROGX÷X�JLEL���%DúNDQ�<DUGÕPFÕODUÕ�LoLQ�GH

VDELW� G|QHPOHU� úHNOLQGH� EHOLUOHQPHVL�� YH� SDUD� SROLWLNDVÕQÕQ� SODQODQPDVÕ� YH

X\JXODQPDVÕQGD�WDYVL\HOHUGH�EXOXQDFDN�RODQ�3DUD�3ROLWLNDVÕ�.RPLWHVL¶QLQ�NXUXOPDVÕ�

$QÕODQ� GH÷LúLNOLNOHU�� .DVÕP� ����¶LQ� EDúÕQGD� VRQD� HUHFHN� RODQ� JHoLú� G|QHPL

VRQUDVÕQGD� 7&0%¶QLQ� +D]LQH¶\H� KHUKDQJL� ELU� úHNLOGH� GR÷UXGDQ� ERUo� YHUPHVLQL� GH

�GHYOHW� ND÷ÕWODUÕQÕQ� ELULQFLO� SL\DVDGDQ� DOÕQPDVÕ� GDKLO�� HQJHOOHPHNWHGLU�� 0HUNH]

%DQNDVÕ��HQIODV\RQ�WDKPLQ�WHNQLNOHULQLQ�L\LOHúWLULOPHVL�YH�SDUD�SROLWLNDVÕQÕQ�L]OHQPHVL

LOH�KHVDS�YHULOHELOLUOL÷LQLQ�DUWÕUÕOPDVÕ�SURVHG�UOHUL�GH�GDKLO��HQIODV\RQ�KHGHIOHPHVLQLQ

X\JXODQPDVÕ�LoLQ�JHUHNHFHN�WHNQLN�DOW\DSÕ\Õ�J�oOHQGLUPH\L�DPDoODPDNWDGÕU�

��� 7&0%�� HQIODV\RQOD� P�FDGHOHQLQ� ����� \ÕOÕQÕQ� JHUL� NDODQÕQGD

V�UG�U�OPHVL� DPDFÕ\OD�� SDUDVDO� E�\�NO�NOHULQ� NRQWURO�� �]HULQGH

\R÷XQODúDFDNWÕU�

�� 7&0%�� SDUD� WDEDQÕQÕQ� DUWÕú� VHYL\HVLQL� JHQHO� RODUDN�(N�(¶GH� EHOLUOHQHQ� J|VWHUJH

QLWHOL÷LQGHNL� WDYDQ� GR÷UXOWXVXQGD� WXWDFDNWÕU�� %X� \RO�� SURJUDPÕQ� WHPHO� QRPLQDO

oÕSDVÕQÕ� ROXúWXUPDNWDGÕU�� 3DUD� WDEDQÕQÕQ� ����� \ÕOÕQGD� ���� ô� \D� GD� ����� \ÕOÕ

VRQXQGDNL� %D\UDP� YH� ����� \ÕOÕ� EDúÕQGD� PXQ]DP� NDUúÕOÕN� RUDQÕQÕQ� G�ú�U�OPHVL

GLNNDWH� DOÕQDUDN� G�]HOWLOGL÷LQGH� ���� RUDQÕQGD� E�\�\HFH÷L� WDKPLQ� HGLOPHNWHGLU�

%XQXQ� \XNDUÕGDNL� E|O�POHUGH� EHOLUOHQHQ� HQIODV\RQ� YH� E�\�PH� WDKPLQOHUL\OH

WXWDUOÕ�ROPDVÕ�EHNOHQPHNWHGLU�

�� %HNOHQWLOHULQ� KHQ�]� RWXUPDGÕ÷Õ� PHYFXW� RUWDPGD� YH� 7�UNL\H¶QLQ� SDUD� WDOHELQLQ

EHOLUOHQPHVLQGH� NDUúÕODúÕODQ� DOÕúÕOPÕú� VRUXQODU� GLNNDWH� DOÕQGÕ÷ÕQGD�� SDUD� WDEDQÕ

\ROXQX� EHOLUOHPHN� LoLQ� NXOODQÕODQ� SDUD� WDOHEL� WDKPLQOHUL� ELU� PLNWDU� EHOLUVL]OL÷H

WDELGLU�� %X� QHGHQOH�� SDUDVDO� E�\�NO�NOHULQ� JHOLúPHOHULQLQ� \DNÕQGDQ� L]OHQPHVL

JHUHNHFHNWLU�� g]HOOLNOH�� 7&0%�� EHNOHQPHGLN� HQIODV\RQLVW� EDVNÕODUÕ� NDUúÕODPDN

DPDFÕ\OD�� SDUD� WDEDQÕQÕQ� J|VWHUJH� KHGHIOHULQH� J|UH� GXUXPXQX� GLNNDWH� DOPDGDQ�



��

SDUD� SL\DVDVÕ� IDL]� RUDQODUÕQÕ� GHUKDO� \�NVHOWPH\H� KD]ÕU� RODFDNWÕU�� $\OÕN� J|]GHQ

JHoLUPHOHU� EX� WDKPLQOHUL� JHUHNLUVH� WHNUDU� LQFHOHPH� IÕUVDWÕQÕ� \DUDWÕUNHQ�� 7&0%

SURJUDPÕQ� J|]GHQ� JHoLUPHOHUL� DUDVÕQGD� GD�� SDUD� YH� G|YL]� SL\DVDODUÕQGDNL

JHOLúPHOHUL� GH÷HUOHQGLUPHN� DPDFÕ\OD� )RQ� \HWNLOLOHUL\OH� \DNÕQ� WHPDVÕQÕ

V�UG�UHFHNWLU�

�� 3DUD�WDEDQÕ�LoLQ��\XNDUÕGD�EHOLUWLOHQ�J|VWHUJH�QLWHOL÷LQGHNL�KHGHIOHUH�XODúÕOPDVÕQÕQ�

QRPLQDO� YH� UHHO� IDL]� RUDQODUÕQÕQ� LVWLVQDL� GHUHFHGH� \�NVHN� VHYL\HOHULQGHQ

G�úPHVL\OH� WXWDUOÕ� ROPDVÕ� EHNOHQPHNWHGLU�� %X� G�ú�ú�Q� |QFHOLNOH�� SURJUDPÕQ

SROLWLNDODUÕ� X\JXODQGÕNoD� YH� GÕú� ND\QDNODUÕQ� NXOODQÕOPDVÕ� VXUHWL\OH� ILQDQVDO

SL\DVDODUGDNL� EDVNÕODU� KDILIOHGLNoH�� J�YHQLQ� \HQLGHQ� WHVLVLQL� \DQVÕWDFD÷Õ� WDKPLQ

HGLOPHNWHGLU��$QFDN��SURJUDP�NDSVDPÕQGD�7&0%¶\H�VD÷ODQDFDN�GÕú�ILQDQVPDQÕQ

E�\�N�E|O�P��EX�G�ú�ú�Q�NROD\ODúWÕUÕOPDVÕ�YH�SL\DVDODUGD�J�YHQLQ�WHVLV�HGLOPHVL

LoLQ� NXOODQÕODFDNWÕU�� 3URJUDPÕQ�� 7&0%¶QLQ� QHW� Lo� YDUOÕNODUÕ� �1ø9�� YH� QHW

XOXVODUDUDVÕ�UH]HUYOHU��185��LoLQ�EHOLUOHQHQ�YH�(N�)�YH�*¶GH�\HU�DODQ�SHUIRUPDQV

NULWHUOHUL�� VD÷ODQDFDN� GÕú� ILQDQVPDQÕQ� EX� DPDoOD� NXOODQÕOPDVÕQD� LPNDQ� YHUHFHN

úHNLOGH�EHOLUOHQPLúWLU��$QFDN��SURJUDPÕPÕ]�IDL]�RUDQODUÕQÕQ�EHNOHQGL÷L�NDGDU�KÕ]OÕ

G�ú�U�OPHVLQGH� EDúDUÕOÕ� ROXUVD��185¶GDNL� GH÷LúLPL� SURJUDPÕQ� WDEDQ� VHYL\HVLQLQ

�VW�QGH� �1ø9¶GHNL� GH÷LúLPL� LVH� SURJUDPÕQ� WDYDQ� VHYL\HVLQLQ� DOWÕQGD�� WXWDFD÷Õ]�

)DL]� RUDQODUÕQÕQ� KDUHNHWOHUL�� 1ø9� YH� 185� GDKLO� ROPDN� �]HUH�� EX� DODQGDNL

JHOLúPHOHU� SURJUDPÕQ� KHGHIOHULQH� XODúÕOGÕ÷ÕQÕQ� WH\LW� HGLOPHVL� DPDFÕ\OD�� \DNODúDQ

J|]GHQ�JHoLUPHOHUGH�YH�J|]GHQ�JHoLUPHOHU�DUDVÕQGD�)RQ�\HWNLOLOHUL\OH�LVWLúDUHOHUGH

EXOXQXOPDN�VXUHWL\OH��\DNÕQ�WDNLEH�DOÕQDFDNWÕU�

�� (OGH� HGLOHQ� GÕú� ILQDQVPDQ� ELU� |QFHNL� SDUDJUDIWD� EHOLUWLOGL÷L� úHNLOGH� NXOODQÕOGÕ÷Õ

WDNGLUGH��7&0%� WDUDIÕQGDQ�SL\DVDODUD�G|YL]� VDWÕOPDVÕ� LúOHPL�� G|YL]�NXUXQX�EHOOL

ELU� VHYL\HGH� GHQJHOHPH\L� GH÷LO�� PHQNXO� NÕ\PHWOHU� SL\DVDVÕQGD� LVWLNUDUÕQ

VD÷ODQPDVÕ� YH� IDL]� RUDQODUÕQÕQ� KÕ]OÕ� ELU� úHNLOGH� G�ú�U�OPHVLQLQ� NROD\ODúWÕUPDVÕQÕ

DPDoOD\DFDNWÕU�� *�oO�� SURJUDPÕPÕ]� YH� GÕú� GHVWH÷LQ� VHYL\HVL� VD\HVLQGH� 7�UN

/LUDVÕQÕQ� EHOOL� ELU� |Oo�GH� J�oOHQPHVL� EHNOHQLUNHQ�� G|YL]� NXUX�� WDOHS� YH� DU]

GR÷UXOWXVXQGD� SL\DVD� WDUDIÕQGDQ� EHOLUOHQPH\H� GHYDP� HGHFHNWLU�� %X� DPDoOD�

SL\DVDGD�7&0%�WDUDIÕQGDQ�\DSÕODFDN�G|YL]�LúOHPOHULQLQ�SHN�oR÷X�LKDOHOHU�\ROX\OD

JHUoHNOHúWLULOHFHNWLU�



��

'��6RV\DO�'L\DORJ��*HOLUOHU�3ROLWLNDVÕ�YH�7RSOXPXQ�(Q�0XKWDo�.HVLPLQLQ

.RUXQPDVÕ

��� (QIODV\RQOD� P�FDGHOH\H� ]DUDU� YHUHFHN� ELU� �FUHW�IL\DW� G|QJ�V�QH

JLULOPHVLQLQ�HQJHOOHQHELOPHVL��VRV\DO�NHVLPOHU�LOH�GDKD�\DNÕQ�ELU�LúELUOL÷L�GH�GDKLO

ROPDN� �]HUH� GDKD� L\L� \DSÕODQGÕUÕOPÕú� ELU� JHOLUOHU� SROLWLNDVÕQÕQ� X\JXODQPDVÕQÕ

JHUHNWLUHFHNWLU�� '�ú�N� HQIODV\RQGDQ� HOGH� HGLOHFHN� JHWLULOHUGHQ� HNRQRPLQLQ� W�P

NHVLPOHUL�ID\GDODQDFDN�ROXS��E�W�Q�WRSOXP�NHVLPOHUL�EX�KHGHIH�XODúÕOPDVÕ�LoLQ�X\XP

KDOLQGH� oDOÕúPDOÕGÕU�� $\UÕFD�� WRSOXPXQ� HNRQRPLN� DQODPGD� HQ� ]D\ÕI� NHVLPOHULQL� GH

NRUX\DQ�ELU�J�YHQOLN�D÷ÕQÕ�GD�LoHUHQ�HWNLQ�ELU�JHOLUOHU�SROLWLNDVÕ��VRQ�NUL]LQ�E�\�PH�YH

LVWLKGDP� �]HULQGHNL� ROXPVX]� HWNLOHULQLQ� HQ� D]D� LQGLUJHQPHVLQL� VD÷OD\DFDNWÕU�� %X

DODQGDNL�+�N�PHW�SROLWLNDODUÕ�úX��o�ELOHúHQGHQ�ROXúPDNWDGÕU����L��NDPX�VHNW|U���FUHW

SROLWLNDODUÕ�� �LL�� VRV\DO� NHVLPOHU� LOH� HQIODV\RQ� KHGHIL� LOH� X\XPOX� �FUHW� YH� IL\DW

SROLWLNDODUÕQD� NDWNÕGD� EXOXQDFDN� HWNLQ� ELU� GL\DORJ�� YH� �LLL�� WRSOXPXQ� HQ� PXKWDo

NHVLPOHUL�LoLQ�ELU�VRV\DO�NRUXPD�SURJUDPÕ�

��� .DPX�VHNW|U�QGHNL��FUHW�DUWÕúODUÕ�HQIODV\RQOD�P�FDGHOHPL]L�GHVWHNOHU�QLWHOLNWH

YH�PDOL�KHGHIOHU� LOH�E�W�Q�\OH�X\XPOX�RODFDNWÕU��.DPX� LúoLOHUL� LOH�GHYOHW�PHPXUODUÕ

DUDVÕQGD�LNL�\ÕO�|QFH�NDPX�LúoLOHULQH�YHULOHQ�oRN�\�NVHN�RUDQOÕ��FUHW�DUWÕúÕ�QHGHQL\OH

ROXúDQ� IDUNÕQ� D]DOWÕOPDVÕ� GD� D\QÕ� ]DPDQGD� |QHPOL� YH� DU]XODQDQ� ELU� KXVXVWXU�� 2UWD

YDGHGH� �FUHW� V|]OHúPHOHUL� LOH� WHN� WHN� NDPX� LNWLVDGL� WHúHEE�VOHULQLQ� SHUIRUPDQVODUÕ

DUDVÕQGD�GDKD�J�oO��ELU�ED÷�NXUPDN�QL\HWLQGH\L]��<XNDUÕGD�DoÕNODQGÕ÷Õ��]HUH��GHYOHW

PHPXUODUÕ�PDDúODUÕQÕQ� VDWÕQ� DOÕP�J�F�� |QFHOLNOH�� HQIODV\RQ� KHGHIL� LOH� X\XPOX�PDDú

DUWÕúODUÕ� LOH� GDKD� VRQUD� GD� HQIODV\RQXQ� KHGHIOHQHQ� RUDQÕ� DúPDVÕ� KDOLQGH� VRQUDGDQ

\DSÕODFDN�WD]PLQ�HGLFL�|GHPHOHUOH�NRUXQDFDNWÕU��EX�SROLWLND�HQGHNVOHPH�\|QWHPLQGHQ

IDUNOÕ� ROXS�� HQIODV\RQOD�P�FDGHOH� oDEDODUÕPÕ]� LOH� oHOLúPHPHNWHGLU���.DPX� LúoLOHULQH

LOLúNLQ� RODUDN�� EX� NHVLPL� WHPVLO� HGHQ� VHQGLNDODU� LOH� LVWLNUDU� YH� UHIRUP� SURJUDPÕPÕ]Õ
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Tablo 1.  Türkiye: Kantitatif Performans Kriterleri ve Gösterge Niteliğindeki Hedefler

31.12.00 31.01.01 28.02.01 31.03.01

Üst Limit    
/  Alt Limit Gerçekleşme

Üst Limit         /
Alt Limit Gerçekleşme

Üst Limit         / 
Alt Limit Gerçekleşme

Üst Limit         /
Alt Limit Gerçekleşme

I.Performans Kriterleri

1.  Konsolide Kamu Sektörü Kümülatif Temel Dengesi   
     Alt Sınırı (trilyon TL) 4.500 1.850
     Depremle İlgili Harcamalar için Ayarlama 1.343
     Düzeltilmiş Alt Sınır 3.157 4.651

2.  TCMB'nin Net İç Varlıkları Stoğuna İlişkin Üst Sınır
     ( trilyon TL) 1.650 1.073 900 -458 0 2.442 0 5.117

3.  Net Uluslararası Rezervlere İlişkin Alt Sınır (milyon ABD Doları) 10.400 10.700 12.600 12.700
     Temel Varsayımlarda Öngörülenden Daha Fazla Dış Kredi Kullanımı için
     Düzeltilmiş Alt Sınır (milyon ABD Doları) 10.400 12.379 10.700 13.038 12.600 8.119 12.700 4.693

4.  Sözleşme ve Garanti Verme Bazında Yeni Dış Borçlanmaya İlişkin 
     Üst Limit (milyon ABD Doları) 23.500 19.082 5.500 1.035

5.  Kısa Vadeli Kamu Dış Borç Stoğuna İlişkin Üst Limit 
     (milyon ABD Doları) 1.100 1.000 1.100 1.000

6.  Merkezi Hükümetin Kümülatif Faiz Dışı Harcamalarına İlişkin Üst Limit 
     (trilyon TL) 5.830 5.480

II. Gösterge Niteliğindeki Hedefler

1.  Konsolide Kamu Sektörü Kümülatif Temel Dengesi   
     Alt Sınırı (trilyon TL) 400 1.276 1.220 1.981

2.  Konsolide Kamu sektörü Kümülatif Temel dengesine İlişkin Alt Sınır
     (trilyon TL) -18.750 -2.620
     Depremle İlgili Harcamalar için Ayarlama 1.343
     Düzeltilmiş Alt Sınır -20.093 -16.663

3.  Özelleştirme Gelirleri Dahil Konsolide Kamu Sektörü Kümülatif
     Temel Dengesine İlişkin Alt Limit (trilyon TL) 6.700 3.320
     Depremle İlgili Harcamalar için Ayarlama 1.343
     Düzeltilmiş Alt Sınır 5.357 6.582

Kaynak : Türk yetkilileri tarafından sağlanan veriler
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Tablo 1  Türkiye: Program Dahilinde Seçilmis Göstergeler, 1999-2003

1999 2000 2001 2002 2003
Tahmin Proj. Proj. Proj.

Reel Sektör
GSMH büyüme orani -6,1 6,1 -3,0 5,0 6,0
GSMH deflatörü (yüzde degisim) 55,8 51,6 49,4 28,3 16,5
TEFE (12-aylik, dönem sonu ) 62,9 32,7 57,6 16,6 12,4
TÜFE (12-aylik, dönem sonu) 68,8 39,0 52,5 20,0 15,0

Hazine Bonosu ortalama faiz orani 106,2 38,0 81,1 40,6 32,6
Hazine Bonosu ortalama geriye dönük reel faiz orani 1/ 25,2 -11,4 23,7 6,9 13,2
Hazine Bonosu ortalama ileriye dönük reel faiz orani 2/ 32,0 -6,5 36,4 20,0 18,0

Konsolide Bütçe (GSMH'ya orani)
Temel Bütçe Dengesi 3/ 1,5 4,6 5,1 5,6 5,6
Net Faiz Ödemeleri 4/ 13,1 15,8 20,1 19,2 16,1
Bütçe Dengesi -11,6 -11,2 -15,0 -13,6 -10,5
Operasyonel Denge 5/ -4,0 -2,0 -0,6 -4,8 -2,5

Konsolide Kamu Sektörü (GSMH'ya orani)
Kamu Sektörü Temel Dengesi -2,0 2,8 5,5 6,5 6,5
Net Faiz Ödemeleri 6/ 22,1 21,9 22,6 16,2 13,5
KKBG (Merkez Bankasi karlari dahil) 24,2 19,1 17,1 9,7 6,9
Operasyonel Denge 5/ -12,4 -6,6 -3,2 -2,3 -0,1

Kamu Sektörü Net Borcu  (GSMH'ya orani) 7/ 61,0 58,4 78,5 70,4 64,9
    Net Dis Borç 20,1 19,7 34,2 28,3 23,5
    Net Iç Borç 40,9 38,8 44,3 42,1 41,5
        Merkezi Hükümetin brüt Iç Borcu 42,5 41,0 60,9 57,8 57,3
             Ihale yoluyla olusan borç 25,8 23,4 23,2 28,3 32,3
                  Banka yeniden sermayelendirilmesi 16,7 17,4 29,9 22,9 19,0
Kamu Sektörü Net Borcu ( merkezi GSMH'ya orani) 8/ 48,6 50,6 67,9 63,8 60,5

Dis Sektör
Cari Islemler Dengesi (GSMH'ya orani) -0,7 -4,8 -0,6 -0,9 -0,6
Brüt Dis Borç (GSMH'ya orani) 55,0 56,6 66,2 59,6 56,8
Net Dis Borç  (GSMH'ya orani) 34,0 37,0 44,3 39,4 36,2

Parasal Büyüklükler
Senyoraj 9/ 3,2 1,8 1,5 1,0 0,7
Genis tanimli likiditenin nominal büyüme orani 100,0 39,9 59,5 29,7 17,3

Özellestirme Gelirleri (milyar ABD Dolari) 139 3.273 3.109 3.500 3.500

Kamu Sektörü Net Dis Finansmani (milyon ABD Dolari) 1.417 4.134 -291 1.773 -938
     Geri ödeme 5.971 6.199 8.535 6.927 8.438
     Brüt Borçlanma 7.388 10.333 8.244 8.700 7.500
         Eurobond ihraçlari 5.000 7.500 2.500 4.700 4.500

GSMH (trilyon TL) 78.283 125.971 182.439 245.814 303.626
1/ Ortalama aylik nominal faiz orani 12-aylik geçmisteki TÜFE oranina bölünmüstür
2/ Ortalama aylik nominal faiz orani 12-aylik ilerdeki TÜFE oranina bölünmüstür
3/ TCMB kar transferleri, faiz gelirleri ve özellestirme gelirleri hariç
4/ Faiz Ödemeleri eksi Faiz Gelirleri arti Merkez Bankasi'ndan kar transferleri
5/ Nominal Faiz Ödemeleri ve reel faiz ödemeleri arasindaki farka göre netlestirilmis genel denge 
6/ Faiz Ödemeleri eksi Faiz Gelirleri arti bütçeye aktarmadan önceki Merkez Bankasi kari

  7/ Merkez Bankasi'nin varliklari ile netlestirilmis brüt kamu borcu
8/ Bir yilin son iki çeyrek dönemdeki GSMH'si ile bir sonraki yilin ilk iki çeyrek dönemdeki GSMH'sinin toplami olarak tanimlanmistir.

   9/ Rezerv paradaki (emisyon arti munzam karsiliklar)degisiklik (GSMH'nin yüzdesi olarak)
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Tablo 3.  Türkiye: Kamu Sektörü Faiz Dışı Dengesi, 2000-02
(GSMH'ya oranı %)

2000 2001 2002
Orjinal program Yeni program

Revize Yeni
Tahmin Temel Tedbirler 1/ Program Projeksiyonlar 2/  Tedbirler  3/ Program Program

Kamu sektörü 2,8 5,0 2,4 3,1 5,5 6,5

Konsolide Bütçe  4/ 4,6 3,3 2,3 5,6 2,8 2,3 5,1 5,6

Toplam Gelirler 25,4 24,0 2,0 26,0 24,0 1,0 25,0 25,3
   Vergi Gelirleri 21,0 19,6 1,8 21,4 19,5 0,9 5/ 20,4 20,7
   Vergi Dışı Gelirler  4/ 4,3 4,4 0,2 4,6 4,5 0,1 6/ 4,6 4,6

Faiz Dışı Harcamalar 20,8 20,7 -0,4 20,4 21,2 -1,3 19,9 19,7
   Personel 7,9 8,1 -0,2 7,9 8,0 -0,2 7/ 7,8 7,8
   Diğer Cari 2,8 2,8 0,0 2,7 3,2 -0,5 8/ 2,6 2,6
   Transferler (kredi süb. hariç) 8,1 7,6 -0,1 7,5 7,7 -0,5 9/ 7,1 7,1
   Kredi Sübvansiyonları 0,1 0,0 0,0 0,0 0,0 0,2 0,2 0,0
   Yatırımlar 1,8 2,3 0,0 2,2 2,3 -0,3 10/ 2,1 2,1

Diğer Kamu Sektörü -1,8 -0,6 -0,4 0,8 0,4 0,9

    Bütçe Dışı Fonlar -0,5 -0,2 -0,5 0,2 11/ -0,3 -0,1
    İşsizlik Sigortası Fonu 0,3 0,5 0,6 0,0 0,6 0,6
    Belediyeler -0,1 -0,1 -0,1 0,0 -0,1 -0,1
    Kitler -1,5 -0,9 -0,5 0,6 12/ 0,1 0,5
    Sosyal Sigorta Kuruluşları 0,0 0,0 0,0 0,0 0,0 0,0

Bilgi:
GSMH (TrilyonTL) 125.971 154.679 154.679 154.679 182.439 182.439 182.439 245.814

Kaynaklar: Türk yetkilileri ve IMF'nin tahminleri.
1/ 1999-2000 döneminde alınan geçici gelir önlemlerinin 2001 yılına uzatılmasının etkisi hariç.
2/  2001 Şubat krizinden sonra revize edilmiş makroekonomik çerçeve dikkate alınarak hesaplanmıştır.
3/  Yeni tedbirler orjinal programa göredir. 6-10 arasındaki dipnotlarda  tanımlanan harcamalardaki kısıntılar orjinal programa göre 
reel harcamaların sabit tutulduğu revize projeksiyona göredir. 
4/  Özelleştirme gelirleri, Merkez Bankası karı ve faiz gelirleri hariç.
5/  KDV oranındaki % 1'lik artış ve Akaryakıt Vergisindeki artış .
6/  Otoyol ücretlerindeki artış.
7/  Memur alımına, memurların sağlıkla ilgili harcamalarına ve kamu işçilerinin ücret artışlarına limit getirilmesi.
8/  Nominal ödenekleri enflasyon'daki revizyondan daha az artırmak yoluyla reel harcamalardaki azalma.
9/  Sosyal Güvenlik Fonları, Bütçe Fonları ve Tarımsal Sübvansiyon harcamalarındaki kısıntı  .
10/  Yatırım Harcamalarındaki kısıntı.
11/ Özelleştirme Fonu ve KİT'lere transferlerin azaltılması.
12/ Ücretlerdeki (daha düşük ücret artışları konusundaki müzakere) ve işletme masraflarındaki tasarruflar.



1999 2000 2001 2002 2003

A. Konsolide Bütçe arti Merkez Bankasi 52,2 49,8 71,4 65,6 62,1

       a.  Merkez Bankasi net varliklari 9,0 7,8 4,4 6,5 8,0
           NDV 10,0 6,0 -1,5 1,5 3,3
                    dis yükümlülükler 7,6 6,3 15,3 10,8 9,2
           Döviz cinsinden serbest rezervler 1,2 1,4 3,0 2,9 2,7
           Bankalardan alacaklar 3,1 4,5 10,1 8,9 8,3
           TL cinsinden serbest rezervler 0,6 0,5 0,5 0,5 0,5
          Merkezi Hükümet Mevduati 2,2 0,9 0,6 0,5 0,4
           Diger Yükümlülükler 0,1 0,0 0,0 0,0 0,0

       b.  Konsolide Bütçe 62,4 58,8 83,0 78,3 75,6
         Dis 22,2 18,8 22,8 21,0 18,8
         Iç 42,5 41,0 60,9 57,8 57,3
             Ihaleyle Satilan 25,8 23,4 23,2 28,3 32,3
             Banka rekapitalizasyonu için 16,7 17,4 29,9 22,9 19,0
             Kamuortakligi Fonu'ndan devralinan borç 0,0 0,0 1,4 1,1 0,9
             Diger 0,0 0,2 0,1 0,1 0,1
             TCMB Kredisi … … 6,3 5,5 5,0
         Mevduatlar 2,3 1,0 0,7 0,5 0,4

      c.  TCMB'nin tuttugu merkezi hükümet borcu 1,2 1,2 7,1 6,1 5,5

B. Diger Kamu Sektörü 8,7 8,6 7,1 4,7 2,8

   Dis Borç 6,6 5,5 7,0 5,9 5,2

   Net Iç Borç 2,1 3,1 0,1 -1,2 -2,4
      Isssizlik Sigortasi Fonu 0,0 -0,3 -1,2 -2,0 -2,8
      Diger 2,1 3,4 1,3 0,8 0,4

C. Kamu Sektörü Net Borcu 61,0 58,4 78,5 70,4 64,9
        Net dis borç 20,1 19,7 34,2 28,3 23,5
        Net iç borç 40,9 38,8 44,3 42,1 41,5

   Dis borcun toplam net kamu borcu içindeki payi 32,9 33,7 43,6 40,1 36,1

D.  Brüt Dis Kamu Borcu 36,4 30,6 45,1 37,7 33,2

Bilgi
Merkezi GSMH 1/ 98.210 145.320 210.958 271.127 325.748
(Merkezi GSMH'nin yüzdesi)
  Net Kamu Sektörü Net Borcu 48,6 50,6 67,9 63,8 60,5
     Döviz cinsinden/dövize endeksli net borç 16,0 18,3 34,6 30,2 26,1
     Lira cinsinden net borç 32,6 32,4 33,3 33,7 34,4

1/  Son iki üç aylik dönemdeki GSMH ile bir sonraki yilin ilk iki üç aylik dönemindeki GSMH'nin toplami olarak ölçülmektedir.

 Tablo 4.  Kamu Sektörü Konsolide Net Borcu, 1999-2003
(GSMH'nin yüzdesi olarak)



(Trilyon TL)

2000 sonu Nisan 2001

Toplam 21.934 43.857

  TMSF Kapsamindaki Bankalarin Yeniden Sermayelendirilmesi 3.842 13.719
      Aralik 2000'deki Yeniden Sermayelendirme  1/ 3.842 4.510
      2001 yilindaki Ek Yeniden Sermayelendirme ... 9.209

   Emlak Bankasinin Yeniden Sermayelendirilmesi 0 2.400

  Kamu bankalari  (Ziraat ve Halk) 18.093 27.738
  Senede baglanmamis görev zararlari 15.196 ...
  Senede baglanmis görev zararlari 2.897 ...

1/ 2001 yilindaki TL stogundaki artis, paranin deger kaybinin döviz cinsinden devlet kagitlari üzerindeki etkisini yansitmaktadir.

0

Tablo 5.  Türkiye:  Bankalarin Yeniden Sermayelendirilmesinden Dogan Kamu Sektörü Borcu


