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V�UG�U�OG�ù�� RUWDPODU�� IL\DW� LVWLNUDUÖQÖQ� VDùODQGÖùÖ� RUWDPODU� RODUDN� NDEXO�

HGLOLUOHU�� %DüND� ELU� LIDGH\OH�� HQIODV\RQXQ� \�]GH� �� LOH� \�]GH� �� DUDVÖQGDNL� G�ü�N�

VHYL\HOHUH�XODüÖS�VRQUD�WHNUDU�\�NVHN��|UQHùLQ�\�]GH���·XQ��]HULQGHNL��VHYL\HOHUH�

oÖNPDVÖ�IL\DW�LVWLNUDUÖQÖQ�VDùODQGÖùÖ�DQODPÖQD�JHOPHPHNWHGLU���

�
%X� NDSVDPGD�� hONHPL]GH� GH� GDKD� |QFH� IL\DW� LVWLNUDUÖQD� XODüPDN� LVWHQPLü� YH�

oHüLWOL� G|QHPOHUGH� X\JXODQDQ� LVWLNUDU� SURJUDPODUÖ� LOH� HQIODV\RQ� RUDQÖ� QLVSHWHQ�

G�ü�N� VHYL\HOHUH� NDGDU� JHULOHPLü�� DQFDN�� X\JXODQDQ� SURJUDPODUÖQ� GHYDPÖQÖQ�

JHWLULOHPHPLü� ROPDVÖ� QHGHQL\OH� IL\DW� LVWLNUDUÖQÖQ� VDùODQPDVÖ� P�PN�Q� ROPDPÖüWÖU��
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�
��� )L\DW�úVWLNUDUÖ�2OPD]VD�1H�2OXU"�

�
´%LU�WRSOXPX�WDKULS�HWPHQLQ�HQ�HWNLOL�\ROX��R�WRSOXPXQ�SDUDVÖQÖ�WDKULS�HWPHNWLU�µ�

�
��

�
)L\DW� LVWLNUDUÖ�� HNRQRPLN� YH� VRV\DO� LVWLNUDU� VDùODQDELOPHVLQLQ� ROPD]VD� ROPD]� ELU�
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VRV\DO� \DSÖVÖQD� YHUGLùL� ]DUDUÖQ� ER\XWODUÖ�� hONHPL]LQ� VRQ� \LUPL� EHü� \ÖOGÖU� LoLQGH�

EXOXQGXùX�GXUXP�YH�GLùHU��ONHOHULQ�WHFU�EHOHULQGH�QHW�ELU�üHNLOGH�J|U�OPHNWHGLU��
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QLKDL� KHGHILQLQ� IL\DW� LVWLNUDUÖ� ROGXùX� JHUHN� %DQNDPÖ]� EDVÖQ� GX\XUXODUÖQGD��

JHUHNVH�\D\ÖPODQDQ�oHüLWOL�UDSRUODUGD�|QHPOH�YXUJXODQPDNWDGÖU��%X�QRNWDGD��IL\DW�

LVWLNUDUÖQÖQ� VDùODQDPDPDVÖ� QHGHQL\OH� NDUüÖODüÖODQ� VRUXQODUÖQ� RUWD\D� NRQPDVÖ�� W�P�

G�Q\DGD�IL\DW�LVWLNUDUÖQD�QHGHQ�EX�GHUHFH�|QHP�YHULOGLùLQLQ�DQODüÖOPDVÖ�DoÖVÖQGDQ�

oRN�|QHPOLGLU��

�
)L\DW�LVWLNUDUÖQÖQ�VDùODQDPDPDVÖQÖQ�HWNLOHUL�üX�üHNLOGH�NDUüÖPÖ]D�oÖNPDNWDGÖU��
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��(QIODV\RQLVW�RUWDPODUGD��ILUPD�YH�W�NHWLFLOHU�\D�GD�NÖVDFD�HNRQRPLGH�NDUDU�DODQ�

W�P� ELULPOHU�� \DWÖUÖP� YH� W�NHWLP� NDUDUODUÖQÖ� DOÖUNHQ� J|UHOL� IL\DW� GHùLüLPOHULQL�

NROD\OÖNOD�D\ÖUW�HGHPH]OHU�YH�VDùOÖNOÖ�NDUDU�DODELOPHN�LoLQ�JHUHNOL�YH�\HWHUOL�ELOJL\H�

VDKLS� RODPD]ODU�� d�QN��� LVWLNUDUOÖ� SDUD�� GLùHU� ELU� GH\LüOH� LVWLNUDUOÖ� IL\DWODU� L\L�

LüOH\HQ�ELU�SL\DVD�HNRQRPLVLQLQ�WHPHO�WDüÖGÖU���

�
�� (QIODV\RQ�� SL\DVDGDNL� R\XQFXODUÖQ� JHOHFHùL� |QJ|UHPHPHOHUL� YH� JHUHNOL� ELOJL\H�

VDKLS� RODPDPDODUÖ� QHGHQL\OH� ILQDQVDO� SL\DVDODUÖQ� YHULPOL� ILQDQVDO� DUDFÖOÖN� \DSPD�

\HWHQHNOHULQL�D]DOWÖU��)LQDQVDO�DUDFÖOÖN�VLVWHPLQLQ�YHULPOLOLùLQL�YH�GROD\ÖVÖ\OD�NUHGL�

KDFPLQL�G�ü�U�U���

�
�� <�NVHN� YH� V�UHNOL� HQIODV\RQ� \DüDQDQ� RUWDPODUGD� \DWÖUÖPFÖODU�� |]HOOLNOH� X]XQ�

YDGHOL� \DWÖUÖPODUÖQÖQ� JHWLUL� RUDQODUÖQGD� HN� RODUDN� HQIODV\RQ� RUWDPÖQÖQ� \DUDWWÖùÖ�

EHOLUVL]OLN�QHGHQL\OH�ULVN�SULPL�WDOHS�HGHUOHU��%XQXQ�VRQXFXQGD��\�NVHN�ULVN�SULPL�

LoHUHQ�UHHO�IDL]�RUDQODUÖ�\�NVHN�VH\UHGHU��

�
��(QIODV\RQXQ�VRQXFX�RODQ�\�NVHN�IDL]OHU���UHWLFL�DoÖVÖQGDQ�EDNÖOGÖùÖQGD�ILUPDODUÖQ�

NUHGL� WDOHSOHULQL� NÖVÖWODUNHQ�� W�NHWLFLOHU� DoÖVÖQGDQ� EDNÖOGÖùÖQGD� |]HOOLNOH� VRV\DO�

DGDOHW� LOH� GRùUXGDQ� LOLüNLOL� YH� ELU� KDN� RODQ� HY� VDKLEL� ROPDN� JLEL� X]XQ� YDGHOL�
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ILQDQVPDQ� LKWL\DFÖ� JHUHNWLUHQ� KDUFDPDODUÖQ� |QNRüXOX� QLWHOLùLQGHNL� NUHGL�

SL\DVDODUÖQÖQ� JHOLüPHVLQL� YH� W�NHWLFLOHULQ� X]XQ� YDGHOHUGH� NUHGL� VDùODPDODUÖQÖ�

HQJHOOHU��
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�� (QIODV\RQ�\DWÖUÖPODU��]HULQGH�ELU�oHüLW�YHUJL�\�N�G�U��'ROD\ÖVÖ\OD��\DWÖUÖPFÖODU�

DoÖVÖQGDQ�HN�ELU�PDOL\HW�DQODPÖQD�JHOHQ�HQIODV\RQ��\DWÖUÖPODUÖQ�G|QHPOHU�LWLEDUÖ\OD�

GDOJDODQPDVÖQD�\RO�DoWÖùÖQGDQ�HNRQRPLN�E�\�PH�RUDQÖQGD�GHùLüNHQOLN�\DUDWÖU��%XQD�

EDùOÖ� RODUDN�� X]XQ� YDGHGH� EDNWÖùÖPÖ]GD�� \�NVHN� HQIODV\RQ� \DüD\DQ� �ONHOHUGH�

RUWDODPD�E�\�PH�KÖ]ODUÖQÖQ�G�ü�N�JHUoHNOHüWLùL�J|U�OPHNWHGLU��
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�� <�NVHN� HQIODV\RQXQ� E�\�PH� �]HULQGHNL� ELU� GLùHU� ROXPVX]� HWNLVL�� \DWÖUÖPODUÖQ�

YHULPOLOLùL� NDQDOÖ\OD� JHUoHNOHüLU�� (NRQRPLN� ELULPOHU�� ELULNLPOHULQL� HQIODV\RQGDQ�

NRUXPDN� DPDFÖ\OD� �UHWNHQ� ROPD\DQ� \DEDQFÖ� SDUD�� JD\ULPHQNXO� JLEL� DODQODUD�

ND\GÖUÖU� YH� ND\QDNODUÖQÖQ� E�\�N� ELU� NÖVPÖQÖ� EX� DODQD� \|QHOWLUOHU�� (QIODV\RQLVW�

RUWDPÖQ�\DUDWWÖùÖ�EHOLUVL]OLN�QHGHQL\OH�\DWÖUÖPODUÖQ�YDGHOHUL�NÖVDOÖU�YH�HNRQRPLGHNL�

ND\QDNODU��WHNUDU�HNRQRPLGHNL��UHWNHQ�DODQODUD�G|QHPH]��'LùHU�ELU�GH\LüOH���ONH�

HNRQRPLVLQGHNL� WRSODP� ND\QDNODU� GLNNDWH� DOÖQGÖùÖQGD�� �ONHQLQ�

JHUoHNOHüWLUHELOHFHùL��UHWLPGHQ�GDKD�G�ü�N�PLNWDUGD��UHWPHVLQH�QHGHQ�ROXU��

�
�� <�NVHN� HQIODV\RQ� LüJ�F�� SL\DVDVÖQÖQ� GD� HWNLQ� oDOÖüPDVÖQÖ� HQJHOOHU�� %|\OH� ELU�

RUWDPGD�� Lü� DUD\DQODU� YH� LüYHUHQOHU� RUWD� YH� X]XQ� YDGHGH� |QOHULQL� J|UHPH]OHU��

úVWLNUDUOÖ�ROPD\DQ�ELU�HNRQRPLN�RUWDPGD��oDOÖüPDN�LVWH\HQOHU��KHOH�YDVÖIVÖ]�LVHOHU��

JHo�Lü�EXOXU�YH�LüOHULQL�HUNHQ�ND\EHGHUOHU���

�
��<�NVHN�HQIODV\RQ�\DüD\DQ�ELU�HNRQRPLQLQ�GÖü�SL\DVDODUGD�UHNDEHW�J�F��]D\ÖIODU�

YH� �ONH� GÖüÖ� VHUPD\H� SL\DVDODUÖQD� HULüLPL� NÖVÖWODQÖU�� %XQXQ� \DQÖVÖUD�� HQIODV\RQ�

QHGHQL\OH� \DüDQDQ� EHOLUVL]OLN� VRQXFXQGD� X]XQ� YDGHOL� \DEDQFÖ� VHUPD\HQLQ� �ONH\H�

�UHWNHQ� DODQODUGD� NXOODQÖOPDN� �]HUH� JLULüL� D]DOÖU�� (NRQRPL\H� \XUW� GÖüÖQGDQ� JHOHQ�

VHUPD\HQLQ� E�\�N� |Oo�GH� NÖVD� YDGHOL� YH� VSHN�ODWLI� ROPDVÖ� GÖü� üRNODUD� NDUüÖ� �ONH�

HNRQRPLVLQLQ�NÖUÖOJDQ�ROPDVÖ�VRQXFXQX�GD�EHUDEHULQGH�JHWLULU��
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GHùLüWLULOPH�RODVÖOÖùÖQÖQ�GDKD�\�NVHN�ROPDVÖ�JHOHFHNOH� LOJLOL� EHOLUVL]OLùL�DUWÖUÖU��%X�

EHOLUVL]OLùLQ� \DUDWWÖùÖ� ü�SKHFLOLN� LVH� SROLWLNDODUÖQ� EDüDUÖODUÖ� |Q�QGH� ELU� NÖVÖW�

ROXüWXUXU��'ROD\ÖVÖ\OD�ELU�NÖVÖU�G|QJ��ROXüXU��

�
��(QIODV\RQLVW�RUWDPODUGD�ND\QDN�DNWDUÖPÖQÖQ�DGLO�ROPDVÖ�GD�VDùODQDPD]��'LùHU�ELU�

GH\LüOH� HQIODV\RQ�� HNRQRPLGHNL� ND\QDNODU� �]HULQGHQ� JHUoHNOHüHQ� ELU� oHüLW�

\ROVX]OXNWXU��
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$QFDN�� IL\DW� LVWLNUDUÖQD� XODüÖODPDPDVÖQÖQ� ROXPVX]� HWNLOHUL� VDGHFH� HNRQRPLN� ELU�

oHUoHYH�LOH�GH�VÖQÖUOÖ�GHùLOGLU��%X�NDSVDPGD��

�
�� (QIODV\RQ�� WRSOXPGDNL� J�YHQ� GX\JXVXQX� ]HGHOHU�� LQVDQODUÖQ� EXJ�QOHUL� YH�

JHOHFHNOHUL� LOH� LOJLOL� ELU� EHOLUVL]OLN�� J�YHQVL]OLN� RUWDPÖ� \DUDWÖU�YH� EX�� ELU�WRSOXPX�

W�P�NHVLPOHUL�LOH��ELUH\OHUL�LVH�\DüDP�V�UHVLQLQ�KHU�DüDPDVÖQGD�WDKULS�HGHU��)L\DW�

LVWLNUDUÖQÖQ� ROGXùX� ELU� RUWDPGD� J�YHQ� GX\JXVX� GD� YDUGÖU�� %X� J�YHQ� GX\JXVX��

LQVDQODUÖQ� NHQGL� SDUDODUÖQD� GROD\ÖVÖ\OD� VDKLS� ROGXNODUÖ� GHùHUOHUH�� HOGH� HWWLNOHUL�

JHOLUOHUH�YH�QLKD\HWLQGH�JHOHFHNOHULQH�J�YHQPHOHULGLU���

�
�� (QIODV\RQ� QHGHQL\OH� JHOLU� YH� VHUYHW� GDùÖOÖPÖQGDNL� ER]XOPDQÖQ� VRQXoODUÖ� HQ� oRN�

WRSOXPVDO� DODQGD� HWNLVLQL� J|VWHULU�� %X� NRüXOODUGD�� HQ� oRN� ILQDQVDO� RODUDN� NHQGLQL�

NRUXPD� üDQVÖ� D]� RODQ� VDELW� JHOLUOL� NHVLPOHU� �]HULQGHNL� EDVNÖ� DUWDU�� %DüND� ELU�

üHNLOGH�LIDGH�HGLOLUVH���ONHQLQ�\RNVXOODüPDVÖ�DUWDU��

�
��(QIODV\RQ��\DWÖUÖP�\DSDQ�NHVLPLQ�ROGXùX�NDGDU�E�W�Q�WRSOXPXQ�GDYUDQÖü�\DSÖVÖQÖ�

HWNLOHU�� <�NVHN� HQIODV\RQXQ� QHGHQ� ROGXùX� EHOLUVL]OLN� VRQXFX� JHUHN� HNRQRPLN�
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JHUHNVH� VRV\DO� YH� VL\DVDO� LOLüNLOHUGH� YH� V�UHoOHUGH� NÖVD� YDGHOL� \DNODüÖPODU� YH�

DKODNL�ROPD\DQ�GDYUDQÖüODU�DUWDU��
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RODUDN�GHùLO�D\QÖ�]DPDQGD�DKODNL�ELU�]RUXQOXOXN�RODUDN�GD�oÖNPDNWDGÖU��

�
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)L\DW� LVWLNUDUÖQÖQ� VDùODQDPDPDVÖQÖQ� VRQXoODUÖ�� EDüND� ELU� LIDGH\OH� HQIODV\RQXQ�

HNRQRPLN�YH�WRSOXPVDO�DODQODUGD�QHGHQ�ROGXùX�\ÖSUDQPD��hONHPL]GH�GH�VRQ�GHUHFH�

QHW�ELU�ELoLPGH�J|U�OPHNWHGLU��

�
hONHPL]GHNL� ER]XN� JHOLU� GDùÖOÖPÖQÖQ� EDüWD� JHOHQ� QHGHQL� X]XQ� \ÖOODUGÖU� IL\DW�

LVWLNUDUÖQÖQ�VDùODQDPDPÖü�ROPDVÖGÖU��%X�ER]XN�JHOLU�GDùÖOÖPÖQÖQ�\DUDWWÖùÖ�oDUSÖNOÖN�

LVH�WRSOXPVDO�\DüDPGD�üLGGHWOH�KLVVHGLOPHNWHGLU���

�
$QFDN�� EX� QRNWDGD� ED]Ö� NDYUDPODUD� DoÖNOÖN� JHWLUPHNWH� YH� hONHPL]� NRüXOODUÖQÖQ�

WHüKLVLQL� L\L� \DSPDNWD� ID\GD� YDUGÖU�� '�Q\D�%DQNDVÖ� WDQÖPODUÖQGD� J�QO�N�JHOLULQ� ��

$%'� GRODUÖQGDQ� D]� ROPDVÖ� \RNVXOOXN�� �� $%'� GRODUÖQGDQ� D]� ROPDVÖ� LVH� PXWODN�

\RNVXOOXN�RODUDN�LIDGH�HGLOPHNWHGLU��%X�WDQÖPODUD�LWLEDU�HGLOLUVH��hONHPL]LQ�\�]GH�

���FLYDUÖQGD�ELU�NHVLPL��J�QO�N���$%'�GRODUÖQÖQ�DOWÖQGD�JHOLU�HOGH�HWPHNWHGLU��\DQL�

\RNVXOGXU�� '�Q\D� %DQNDVÖ·QÖQ� ELU� EDüND� WDQÖPÖ� LVH�� LQVDQODUÖQ� J�QO�N� KD\DWD�

NDWÖODPDPDVÖQÖ� LIDGH� HGHQ� \RNVXQOXN� WDQÖPÖGÖU�� úQVDQODUÖPÖ]ÖQ�� \RNVXOOXN�

VÖQÖUÖQGDNL� \�]GH� ��·L� GH� GDKLO� ROPDN� �]HUH� oRN� GDKD� E�\�N� ELU� NÖVPÖ�� J�QO�N�

KD\DWD� NDWÖODPDPDNWD�� \HWHUOL� VDùOÖN� KL]PHWOHULQGHQ� ID\GDODQDPDPDNWD�� QLWHOLNOL�

HùLWLP� DODPDPDNWD�� N�OW�UHO� IDDOL\HWOHUGH� EXOXQDPDPDNWDGÖUODU�� %X� WDQÖPODU�

oHUoHYHVLQGH�� hONHPL]GH�� LQVDQODUÖQ� oRN� E�\�N� ELU� NÖVPÖ� KHP� \RNVXO� KHP� GH�

\RNVXQGXU��

�
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$\UÖFD�� HQIODV\RQXQ� \ÖSUDWÖFÖ� HWNLVLQL� HQ� oRN� KLVVHGHQ� NHVLP� JHOLU� G�]H\L� HQ�

DüDùÖGD� RODQ� NHVLPGLU�� 7�P� EXQODUÖQ�� \RNVXOOXùXQ� YH� \RNVXQOXùXQ�� DGDOHWVL]� JHOLU�

GDùÖOÖPÖQÖQ�QHGHQL�\�NVHN�HQIODV\RQ�YH�\DUDWWÖùÖ�LVWLNUDUVÖ]�RUWDPGÖU��

�
8]XQ� \ÖOODU� ER\XQFD� \�NVHN� HQIODV\RQLVW� ELU� RUWDPGD� \DüDPDQÖQ� hONHPL]�

HNRQRPLVLQH�PDOL\HWL�ROGXNoD�LOHUL�ER\XWODUGDGÖU��

�
(QIODV\RQLVW� RUWDPÖQ� \DUDWWÖùÖ� WDVDUUXIODUÖQÖ� NRUXPD� J�G�V�� LOH�� HNRQRPLN�

ELULPOHU��ELUD]�HYYHO�GH�V|\OHQGLùL�JLEL��WDVDUUXIODUÖQÖ�E�\�N�RUDQGD�\DEDQFÖ�SDUD�

YH� JD\ULPHQNXO� JLEL� �UHWNHQ� ROPD\DQ� DODQODUD� \|QOHQGLUPLüOHUGLU�� %X� GXUXPXQ�

\DUDWWÖùÖ�SDUD�LNDPHVLQLQ�hONHPL]�HNRQRPLVLQH�YHUGLùL�]DUDU�|QHPOL�ER\XWODUGDGÖU��

7RSODP� PHYGXDW� LoLQGH� \�]GH� ��� FLYDUÖQGDNL� \DEDQFÖ� SDUD� PHYGXDWODUÖQÖQ� SD\Ö��

HNRQRPLN� ELULPOHULQ� \DWÖUÖP� NDUDUODUÖQGDNL� NHQGL� SDUDPÖ]� DOH\KLQH� ER]XOPDQÖQ�

J|VWHUJHVLGLU��%XQXQ�QHGHQL�GH�HQIODV\RQGXU��

�
hONHPL]GHNL� SDUD� YH� NUHGL� SL\DVDODUÖQÖQ� YDGHVL� VRQ� GHUHFH� NÖVDGÖU�� %DQNDODUGDNL�

WRSODP�7�UN�OLUDVÖ�PHYGXDWODUÖQ�YDGHVL�VDGHFH�����D\GÖU��7RSODP�NUHGLOHULQ�\�]GH�

��·LQGHQ�ID]ODVÖQÖQ�YDGHVL�LVH���\ÖOGDQ�NÖVDGÖU���

�
'DKD� |QFH� GH� EHOLUWWLùLPL]� JLEL� HQIODV\RQ�� ILQDQVDO� SL\DVDODUÖQ� YHULPOL� DUDFÖOÖN�

\DSPD�J�oOHULQL�D]DOWÖU��%X�GXUXPXQ�hONHPL]GHNL�HQ�|QHPOL�J|VWHUJHVL�EDQNDFÖOÖN�

VHNW|U�Q�Q� PDOL� ROPD\DQ� NHVLPH� YHUGLùL� WRSODP� NUHGLOHULQ� *D\UL� 6DIL� 0LOOL�

+DVÖOD·\D� RUDQÖQÖQ� \�]GH� ��·OHUH� NDGDU� G�üPHVLGLU�� %X� RUDQ� VDGHFH� ��������

\ÖOODUÖQGD�\�]GH���·LQ�ELUD]��]HULQH�oÖNPÖüWÖU��'�Q\D�|UQHNOHULQH�EDNWÖùÖPÖ]GD�LVH��

$YUXSD�%LUOLùL��ONHOHULQGH�EX�RUDQÖQ�\�]GH����·�Q��VW�QGH�ROGXùX�J|U�OPHNWHGLU��

1HWLFHVLQGH��EDQNDFÖOÖN�VHNW|U��NHQGLVLQGHQ�EHNOHQHQ�HNRQRPL\H�ND\QDN�VDùODPD�

J|UHYLQL�\HULQH�JHWLUHPHPHNWHGLU���

�
(QIODV\RQ� QHGHQL\OH�� ND\QDNODUÖQ� \HWHULQFH� VLVWHPLQ� LoLQH� oHNLOHPHPHVLQGHQ�

GROD\Ö� PDOL� SL\DVDODU� VRQ� GHUHFH� VÖùGÖU�� $\UÖFD�� ELUH\OHULQ� JHOHFHùL�
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|QJ|UHPHPHOHUL� QHGHQL\OH� X]XQ� YDGHOL� IL\DWODPD� JHUHNWLUHQ� YDGHOL� SL\DVDODUGD�

LüOHP�\DSÖODPDPDNWDGÖU��

�
(NRQRPLGHNL�ND\QDNODUÖQ��UHWLPH�\|QOHQGLULOPHVL�DoÖVÖQGDQ�VRQ�GHUHFH�KD\DWL�RODQ�

VHUPD\H� SL\DVDODUÖ� |]HO� VHNW|U� WDUDIÖQGDQ� NXOODQÖODPDPDNWDGÖU�� hONHPL]GH�

HQIODV\RQXQ� JHoPLüWHQ� EXJ�QH� GHùLQ� HQ� |QHPOL� ND\QDùÖ� RODQ�� X]XQ� \ÖOODU� ER\X�

\�NVHN� VH\UHGHQ� NDPX� DoÖNODUÖQÖQ� ERUoODQPD� \ROX\OD� NDSDWÖOPDVÖ� QHGHQL\OH�

VHUPD\H� SL\DVDODUÖQGDNL� WDKYLO� YH� ERQR� VWRNXQXQ� KHPHQ� KHPHQ� WDPDPÖ� NDPX\D�

DLWWLU�� YH� EX� GXUXPXQ� VRQXFX� |]HO� VHNW|U�Q� EX� SL\DVDODUÖ� NXOODQDUDN� �UHWLP� LoLQ�

ND\QDN�\DUDWPD�LPNDQÖ�VRQ�GHUHFH�VÖQÖUOÖGÖU��

�
<XUWLoL� ND\QDNODUÖQ� YHULPOL� RODUDN� NXOODQÖODPDPDVÖ� YH� HWNLQ� GDùÖOÖPÖQÖQ�

VDùODQDPDPDVÖQÖQ� \DQÖVÖUD�� \�NVHN� HQIODV\RQ� RUWDPÖQÖQ� \DUDWWÖùÖ� EHOLUVL]OLN�

QHGHQL\OH� UHHO� HNRQRPL\H�� GLùHU� ELU� GH\LüOH� �UHWLPH� \|QHOLN� \DEDQFÖ� VHUPD\H�

JLULüOHUL�GH�VRQ�GHUHFH�D]GÖU��

�
g]HOOLNOH� ����·ODUÖQ� EDüÖQGDQ� LWLEDUHQ� GDKD� VÖN� DUDOÖNODUOD� ROPDN� �]HUH� hONHPL]�

SHN� oRN� FLGGL� NUL]� \DüDPÖü� YH� KHP� HNRQRPLN� KHP� GH� VRV\DO�� DùÖU� PDOL\HWOHULQH�

NDWODQPDN� ]RUXQGD� NDOPÖüWÖU�� %X�� HQIODV\RQ� QHGHQL\OH� HNRQRPLPL]LQ� QH� NDGDU�

NÖUÖOJDQODüWÖùÖQÖQ� YH� PDNUR� HNRQRPLN� GHQJHOHULQ� VDùODP� ELU� ELoLPGH� \HULQH�

RWXUWXODPDGÖùÖQÖQ�ELU�J|VWHUJHVLGLU��

�
.URQLN� HQIODV\RQ�� VDGHFH� HNRQRPLN� DQODPGD� E�\�PH� RUDQODUÖQD� GHùLO� E�\�PHQLQ�

QLWHOLùLQH� GH� ]DUDU� YHUPLüWLU�� =DPDQ� LoLQGH� �UHWLOHQ� �U�QOHULQ� NDOLWHVLQGH��

SD]DUODQPDVÖQGD� YH� YHULOHQ� KL]PHWOHULQ� QLWHOLùLQGH� HQIODV\RQXQ� \DUDWWÖùÖ� DüÖQPD�

J|U�OPHNWHGLU��%X�NRüXOODUÖQ�VRQXFX�RODUDN��\DSÖODQ�oDOÖüPDODUGD�J|U�OG�ù���]HUH��

VDGHFH� G|YL]� NXUX� YH� IDL]� RUDQODUÖQÖQ� JHOLüLPL� JLEL� HNRQRPLN� E�\�NO�NOHUOH�

DoÖNODQDPD\DQ�ELU�üHNLOGH��XOXVODUDUDVÖ�SL\DVDODUGDNL�UHNDEHW�J�F�P�]�VRQ�\ÖOODUGD�

V�UHNOL�JHULOHPLü�YH�*UDILN��·GH�GH�J|U�OG�ù��JLEL�hONHPL]�������\ÖOÖ�LWLEDUÖ\OD����

�ONH�DUDVÖQGD���·XQFX�VÖUDGD�\HU�DOPÖüWÖU���
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�
$\UÖFD� 7�UNL\H·QLQ�� XOXVODUDUDVÖ� NDONÖQPD� J|VWHUJHOHULQGH�� HùLWLPGHQ� VDùOÖùD��

YHULPOLOLNWHQ�YHUJL�DGDOHWLQH�NDGDU�SHN�oRN�J|VWHUJHGH�DOW�VÖUDODUGD�\HU�DOGÖùÖQÖ��

DQFDN��HQIODV\RQ�RUWDPÖQÖQ�\DUDWWÖùÖ�DKODNL�o|]�OPHQLQ�ELU�VRQXFX�RODUDN�\ROVX]OXN�

HQGHNVOHULQGH�LVH�ROGXNoD��VW�VÖUDODUGD�ROGXùXQX�J|UPHNWH\L]��

�
6RQ� RODUDN�� HNRQRPLGH� \DüDQDQ� LVWLNUDUVÖ]OÖN�� VL\DVL� LVWLNUDUVÖ]OÖNODUÖ� GD�

EHUDEHULQGH� JHWLUPLüWLU�� <DNÖQ� G|QHP� VL\DVL� WDULKLPL]H� EDNWÖùÖPÖ]GD��hONHPL]GH�

E�W�Q� VHoLPOHULQ� HUNHQ� VHoLP� ROGXùX� YH� RUWDODPD� VHoLP� V�UHVLQLQ� �� \ÖO� ROGXùX�

J|U�OPHNWHGLU��

�
L�� 7�UNL\H·GH�(QIODV\RQX�%HVOH\HQ�'LùHU�8QVXUODU�

�
+HU�QH�NDGDU�hONHPL]GH�HQIODV\RQXQ�VRQXoODUÖ�YH�YH\D�QHGHQOHUL�DUDVÖQGD�KHPHQ�

J|]H� oDUSPDVD� GD�� \DüDGÖùÖPÖ]� X]XQ� HQIODV\RQLVW� G|QHP� ER\XQFD�� HQIODV\RQX�

EHVOH\HQ� YH� ELU� NÖVÖU� G|QJ�� LoLQGH� HQIODV\RQGDQ� EHVOHQHQ� EHOLUOL� XQVXUODU� GD� ELU�

E�W�Q�RODUDN�HNRQRPLGH�YH�WRSOXPGD�ER]XOPD\Ö�N|U�NOHPHNWHGLU��%XQODU���

*UDILN����5HNDEHW�6ÖUDODPDVÖ�
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�
%DüWD�� SROLWLN� LVWLNUDUVÖ]OÖNODU�� GHYDPOÖ�VHoLP� RUWDPÖQÖQ�\DüDQPDVÖ��EXQXQ� VRQXFX�

RODUDN� EDüWD� HNRQRPL� ROPDN� �]HUH� KHPHQ� KHU� DODQGD� NÖVD� YDGHOL� SROLWLND�

X\JXODPDODUÖ�� X]XQ� YDGHOL� X\JXODPD� JHUHNWLUHQ� HQIODV\RQOD� P�FDGHOH�

SURJUDPODUÖQÖQ�X\JXODQPDVÖQGD�HQJHO�ROXüWXUPXüWXU���

�
(QIODV\RQX�EHVOH\HQ�ELU�GLùHU�HWNHQ�LVH��NDPXQXQ��|]HOOLNOH�WHNHO�ROGXùX�DODQODUGD�

NDPX� DoÖNODUÖQÖ� ILQDQVH� HWPH\H� \|QHOLN� \�NVHN� IL\DWODPD� SROLWLNDODUÖ�

X\JXODPDVÖGÖU���

�
(N� RODUDN�� KDPPDGGH� IL\DWODUÖQGD�� |]HOOLNOH� GH� KDP� SHWURO� IL\DWODUÖQGD�� GÖü�

JHOLüPHOHU� QHGHQL\OH� \DüDQDQ� GDOJDODQPDODU� YH� hONHPL]GH� �UHWLPGH� SHWURO�Q�

|QHPOL�ELU�JLUGL�ROPDVÖ�GD�HQIODV\RQX�EHVOH\HQ�GÖü�ND\QDNOÖ�ELU�XQVXUGXU��

�
$\UÖFD�� hONHPL]GH� X]XQ� V�UH� \�NVHN� HQIODV\RQ� \DüDQÖOPDVÖ�� HNRQRPLN� ELULPOHULQ��

E|\OH� ELU� RUWDP� LoLQGH� IDDOL\HWOHULQL� V�UG�UPH\H� \|QHOLN� DOÖüNDQOÖNODU�

JHOLüWLUPHOHULQH�QHGHQ�ROPXüWXU��

�
6RQXoWD��X]XQ�V�UHGLU�HQIODV\RQOD�\DüDQPÖü�ROPDVÖ��HNRQRPLN�ELULPOHULQ�JHOHFHNWH�

GH� HQIODV\RQ� RODFDùÖQÖ� EHNOHPHOHULQH� \RO� DoPDNWD�� GROD\ÖVÖ\OD� HQIODV\RQGD�

JHoPLüH�HQGHNVOHPH�DOÖüNDQOÖùÖQGDQ�ND\QDNODQDQ�ELU�DWDOHW�\DUDWPDNWDGÖU��%X�W�U�

ELU� \DSÖ�� HVNL� DOÖüNDQOÖNODUÖQ� V�UG�U�OPHN� LVWHQPHVL� QHGHQL\OH�� HQIODV\RQOD�

P�FDGHOH\H� \|QHOLN� FLGGL� YH� NDSVDPOÖ� SROLWLND� X\JXODPDODUÖQD� NDUüÖ� ELU� GLUHQo�

ROXüWXUPDNWDGÖU��

�
8]XQ�\ÖOODUGÖU�HGLQLOPLü�GDYUDQÖü�NDOÖSODUÖQÖQ�\DUDWWÖùÖ�EX�DWDOHW��EXJ�Q� LWLEDUÖ\OD�

X\JXODPDNWD� ROGXùXPX]� PHYFXW� SURJUDP� NDSVDPÖQGD� GD� W�P� \DSÖODQ� \DSÖVDO�

GHùLüLNOLNOHUH� YH� DOÖQDQ� |QOHPOHUH� UDùPHQ� HQIODV\RQXQ� GLUHQFLQLQ� NÖUÖOPDVÖQÖQ�

V�UHVLQL�X]DWPDNWDGÖU��

�
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'ROD\ÖVÖ\OD�� X\JXODQPDNWD� RODQ� SURJUDP� oHUoHYHVLQGH� HQIODV\RQ� EHNOH\LüOHULQLQ�

NROD\OÖNOD� WHUVLQH� G|QHELOHFHN� ELU� NÖUÖOJDQOÖN� WDüÖPDVÖQÖQ� HQ� E�\�N� QHGHQOHULQGHQ�

ELULVL� GH� \LQH�� D]DOPDVÖQD� NDUüÖQ�� EX� W�U� DOÖüNDQOÖNODUÖQ� LQVDQODUÖQ� ]LKLQOHULQGH�

KDOHQ�V�UPHVLGLU��

�
%X�DOÖüNDQOÖNODUÖQ�KDOD�V�UPHVLQLQ�HQ�E�\�N�QHGHQL� LVH��hONHPL]LQ�VRQ�\LUPL�EHü���

RWX]�\ÖOOÖN�JHoPLüLQGH�IL\DW�LVWLNUDUÖQÖQ�VDùODQGÖùÖ�ELU�G|QHP�ROPDPDVÖGÖU���

�
'ROD\ÖVÖ\OD�� VDQD\LFLOHULQ�� LKUDFDWoÖODUÖQ�� oDOÖüDQODUÖQ�� ILQDQV� NHVLPLQLQ� YH� VÖUDGDQ�

LQVDQODUÖQ� NÖVDFD� WRSOXPGDNL� W�P� NHVLPOHULQ�� IL\DW� LVWLNUDUÖQÖQ� NHQGLOHULQH� QH�

üHNLOGH� YH� QH� RUDQGD� ELU� ID\GD� VDùOD\DFDùÖ�� \DüDP� VWDQGDUWODUÖQÖ� QH� |Oo�GH�

\�NVHOWHFHùL�NRQXVXQGD�\DüDQPÖü�ELU�WHFU�EHOHUL�\RNWXU���

�
2\VD�� IL\DW� LVWLNUDUÖQÖQ� VDùODQGÖùÖ� �ONHOHUGH�� WRSOXP�� LVWLNUDUÖQ� W�P� HWNLOHULQL�

J�QO�N�KD\DWÖQGD�GRùUXGDQ�KLVVHWWLùL�LoLQ�EX�LVWLNUDUÖQ�ER]XOPDVÖQD�\RO�DoDELOHFHN�

WDOHSOHUH�� KDQJL� NHVLPGHQ� JHOLUVH� JHOVLQ� WHSNL� J|VWHUPHNWH� YH� IL\DW� LVWLNUDUÖQD�

GRùUXGDQ�NHQGLOHUL�VDKLS�oÖNPDNWDGÖU��<DQL�WDP�WHUVLQH�ELU�DWDOHW�ROXüPXüWXU��

�
,,��'h1<$'$�)ú<$7�ú67ú.5$5,�

�
���'�Q\DGD�(QIODV\RQXQ�*HOLüLPL�
�
+HP� HNRQRPLN�KHP�GH�VRV\DO�DoÖGDQ�VRQ�GHUHFH�WDKULSNDU�RODQ�HQIODV\RQD�NDUüÖ�

EXJ�Q� hONHPL]GH� V�UG�U�OHQ� P�FDGHOHGH� EDüDUÖOÖ� RODELOPHN� LoLQ� G�Q\DGD� EX�

NRQXGD� QHOHU� \DSÖOGÖùÖQÖQ� YH� KDQJL� QRNWD\D� JHOLQGLùLQLQ� WHVSLWLQLQ� \DSÖOPDVÖ� VRQ�

GHUHFH�|QHPOLGLU���

�
%X� EDùODPGD� G�Q\DGD� HQIODV\RQXQ� JHoPLüLQH�EDNWÖùÖPÖ]GD�� \ÖOODU� LoLQGH��ONHOHULQ�

IL\DW� LVWLNUDUÖ� NRQXVXQGD� oRN� FLGGL� \RO� DOGÖNODUÖ� J|U�OPHNWHGLU�� (QIODV\RQOD�

P�FDGHOHGH��ONHOHU��]DPDQ�LoLQGH�SHN�oRN�DüDPDGDQ�JHoPLüWLU��+HP�JHOLüPLü�KHP�

JHOLüPHNWH�RODQ��ONHOHU��]DPDQ�]DPDQ�FLGGL�HQIODV\RQ�VRUXQODUÖ� LOH�NDUüÖODüPÖüODU�

YH� KDWWD� oHüLWOL� QHGHQOHUOH� HQIODV\RQ� RUDQÖQÖQ� ELQOHUOH� LIDGH� HGLOGLùL�
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KLSHUHQIODV\RQ� G|QHPOHUL� GH� \DüDPÖüODUGÖU�� +LSHUHQIODV\RQ� \DüD\DQ� �ONHOHUGH�

IL\DW�LVWLNUDUÖQÖQ�W�P�WRSOXP�WDUDIÖQGDQ�XODüÖOPDVÖ�JHUHNHQ�ELU�RUWDN�DPDo�RODUDN�

EHQLPVHQGLùL� YH� KDWWD� HQIODV\RQX� HQJHOOH\LFL� K�N�POHULQ� DQD\DVD\D� ELUHU� PDGGH�

RODUDN�NRQXOPDVÖ�JHUHNWLùLQLQ�LOHUL�V�U�OG�ù��J|U�OP�üW�U��

�

g]HOOLNOH�� ����·OHUGH� %UHWWRQ�:RRGV� VLVWHPLQLQ� WHUN�HGLOPHVL�YH�\DüDQDQ�SHWURO�

üRNODUÖ� VRQUDVÖQGD� HQIODV\RQ�� N�UHVHO� ED]GD� E�\�N� ELU� VRUXQ� RODUDN� RUWD\D�

oÖNPÖüWÖU�� 6RQUDVÖQGD�� HNRQRPLGHNL� LVWLNUDUÖQ� IL\DW� LVWLNUDUÖQD� EDùOÖ� ROGXùX� YH�

IL\DW�LVWLNUDUÖQÖQ�J�QO�N�SROLWLNDODUD�EÖUDNÖODPD\DFDN�NDGDU�|QHPOL�ELU�NRQX�ROGXùX�

J|U�ü�� KHP� HNRQRPL� WHRULV\HQOHULQFH� KHP� GH� SROLWLND� X\JXOD\ÖFÖODUÖQFD� NDEXO�

J|UP�üW�U���

�

%X� JHOLüPHOHU� HNRQRPLGHNL� \HWNLOL� NXUXPODUGD� \DSÖVDO� GHùLüLNOLNOHUL� EHUDEHULQGH�

JHWLUPLüWLU�� %X� oHUoHYHGH� HQIODV\RQ�� PHUNH]� EDQNDODUÖQÖQ� VRUXPOXOXN� DODQÖQD�

JLUPLü� YH� PHUNH]� EDQNDODUÖQÖQ� NXUXPVDO� \DSÖODUÖ� YH� SDUD� SROLWLNDVÖ� WDVDUÖPODUÖ��

HQIODV\RQX� G�ü�N� VHYL\HOHUH� LQGLUPH\H� YH� EX� VHYL\HOHUGH� NDOPDVÖQD�� EDüND� ELU�

LIDGH\OH��IL\DW�LVWLNUDUÖQÖ�VDùODPD\D�\|QHOLN�ROPXüWXU���

�

%XJ�Q� LWLEDUÖ\OD� EDNÖOGÖùÖQGD�� G�Q\DGD� HQIODV\RQOD� P�FDGHOHGH� EDüDUÖ� VDùODQGÖùÖ�

YH�RUDQODUÖQ�KÖ]OD�G�üW�ù��J|]OHPOHQPHNWHGLU��*UDILN��·GH�GH�J|U�OG�ù��JLEL���ONH�

JUXSODUÖ�LWLEDUÖ�LOH�HQIODV\RQXQ�]DPDQ�LoLQGH�DüDùÖ�GRùUX�ELU�HùLOLP�L]OHGLùL���ONHOHU�

DUDVÖQGDNL� IDUNOÖOÖNODUÖQ� D]DOGÖùÖ� YH� G�Q\DGD� 7�UNL\H� GÖüÖQGD� \�NVHN� HQIODV\RQD�

VDKLS��ONH�NDOPDGÖùÖ�J|U�OPHNWHGLU��

�
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�
'�Q\D�JHQHOLQGH�EDNÖOGÖùÖQGD��EXJ�Q�LWLEDUÖ�LOH��HQIODV\RQ�RUDQODUÖ�VRQ����\ÖOÖQ�HQ�

G�ü�N� VHYL\HOHULQH� NDGDU� JHULOHPLüWLU�� $QFDN�� 7�UNL\H� G�Q\D� HNRQRPLVLQGH�

\DüDQDQ� EX� V�UHFLQ� GÖüÖQGD� NDOPÖüWÖU�� %LUoRN� GHIDODU� X\JXODQDQ� LVWLNUDU�

SURJUDPODUÖQD� UDùPHQ� 7�UNL\H·GH� HQIODV\RQ� EHOOL� ELU� SODWIRUPD� RWXUPXü� YH� R�

VHYL\HOHUGH�X]XQ�ELU�V�UH�ER\XQFD�NDODUDN�NHPLNOHüPLü�ELU�\DSÖ�ND]DQPÖüWÖU��

�
%X� QRNWDGD� DOWÖ� oL]LOPHVL� JHUHNHQ� NRQX�� G�Q\D� HNRQRPLOHULQGH� X\JXODQDQ�

SROLWLNDODUÖQ� HQIODV\RQX� G�ü�UPHN� NRQXVXQGD� EDüDUÖOÖ� ROGXNODUÖGÖU�� %X� V�UHoWH�

�ONHOHULQ�X\JXODGÖNODUÖ�SROLWLNDODUÖQ��\DüDGÖNODUÖ�WHFU�EHOHULQ��DOGÖNODUÖ�WHGELUOHULQ�

YH�JHQHO�HùLOLPOHULQ�VDSWDQPDVÖ��HQIODV\RQX�G�ü�UPHN�NRQXVXQGD�EXJ�Q�LWLEDUÖ�LOH�

L]OHGLùLPL]�YH�L]OH\HFHùLPL]�\ROGD�D\GÖQODWÖFÖ�ROPDVÖ�DoÖVÖQGDQ�|QHPOLGLU��

�
%X� DoÖGDQ� |QFHOLNOH�� SDUD� SROLWLNDVÖ� WDVDUÖPODUÖQD� EDNWÖùÖPÖ]GD�� �o� WHPHO� KXVXV�

RUWD\D�oÖNPDNWDGÖU���

�
x� %HOOL�ELU�KHGHILQ�J|]HWLOPHVL��3DUD�SROLWLNDVÖ�X\JXODPDODUÖQGD�HOH�DOÖQDQ� LON�

NRQX�� EHOOL� ELU� KHGHILQ� PXWODND� VHoLOPHVLGLU�� %X� QRNWDGD� NDUDU� YHULOPHVL�

*UDILN����hONH�*UXSODUÖ�úWLEDUÖ�LOH�2UWDODPD�7�IH�2UDQODUÖ�
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*HOLúPHNWH�2ODQ�/DWLQ��
$PHULND�hONHOHUL�

*HOLúPHNWH�2ODQ�$V\D�hONHOHUL�
*HOLúPLú��hONHOHU�

'R÷X�%ORNX�hONHOHUL�
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JHUHNHQ� KXVXV� IL\DW� LVWLNUDUÖQÖ� VDùODPDN� LoLQ� HQIODV\RQOD� LOLüNLVL� ROGXùX�

G�ü�Q�OHQ� G|YL]� NXUX�� SDUDVDO� E�\�NO�NOHU� \D� GD� GRùUXGDQ� HQIODV\RQXQ�

NHQGLVL�JLEL�EHOLUOL�GHùLüNHQOHUGHQ�KDQJLVLQLQ�KHGHIOHQHFHùLGLU���

�
hONHOHULQ� L]OHGLNOHUL� \|QWHPOHU� LQFHOHQGLùLQGH��]DPDQ� LoLQGH�� JLGHUHN�GDKD�

oRN� VD\ÖGD� �ONHQLQ�� GRùUXGDQ� HQIODV\RQXQ� NHQGLVLQL� KHGHIOHGLùL�

J|U�OPHNWHGLU�� '�Q\D� HNRQRPLVLQLQ� GHùLüHQ� NRüXOODUÖ� DOWÖQGD�� HQIODV\RQ�

RUDQÖ� LOH� HNRQRPLGHNL� GLùHU� E�\�NO�NOHU� DUDVÖQGDNL� LOLüNLQLQ� ]D\ÖIODGÖùÖQÖQ�

J|U�OPHVL�� �ONHOHUL� HQIODV\RQXQ� GRùUXGDQ� NHQGLVLQL� KHGHIOHPH� \ROXQX�

VHoPH\H�\|QHOWWLùL�J|U�OP�üW�U���

�
%X�NRQXGDNL�ELU�oDOÖüPDGD

8
��|UQHN�DOÖQDQ�����ONH�LoLQGH�HQIODV\RQX�DoÖN�ELU�

ELoLPGH� KHGHIOH\HQ� �ONHOHULQ� RUDQÖ� ����� \ÖOÖQGD� \�]GH� ��� LNHQ�� EX� RUDQÖQ�

�����\ÖOÖQGD�\�]GH���·D�NDGDU�\�NVHOGLùL�J|U�OPHNWHGLU���

�

�

�
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�&HQWUDO�%DQNLQJ��FLOW�����VD\Õ����ùXEDW�������

�

�
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��� *|U�OG�ù�� �]HUH�� X]XQ� YDGHGH� 0HUNH]� %DQNDVÖ·QÖQ� YH� +�N�PHW·LQ�

WHPHO� KHGHIOHUL� ELUELUL\OH� oHOLüPHPHNWHGLU�� )L\DW� LVWLNUDUÖQÖQ�

V�UG�U�OHELOLU� E�\�PH� YH� LVWLKGDP� DUWÖüÖQÖQ� |QNRüXOX� ROPDVÖ� QHGHQL\OH��
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DUWÖüÖGÖU��%X�NDSVDPGD��RUWD�YDGHGH�VDùOÖNOÖ�ELU�E�\�PH�\DSÖVÖQD�NDYXüPDN�
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|QHP�DU]�HWPHNWHGLU���
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DPDoOD� X\JXODQPDNWDGÖU�� +DOHQ� X\JXODQPDNWD� RODQ� SURJUDP� GDKLOLQGH�

\�NVHN� IDL]� GÖüÖ� ID]OD� KHGHIL� VDGHFH� NDPX� PDOL\HVLQGH� NDPX� ERUo� VWRNX�

VRUXQXQX� o|]PHN� LoLQ� GHùLO�� NDPX� KDUFDPDODUÖQGDNL� GLVLSOLQ� YH� NRQWURO�Q�

J|VWHUJHVL�ROPDVÖ�GROD\ÖVÖ\OD�HQIODV\RQX�G�ü�UPHN�LoLQ�GH�YDUGÖU��

�
%L]LP� EXQGDQ� E|\OH�� 0HUNH]� %DQNDVÖ� RODUDN� DPDFÖPÖ]�� LON� RODUDN� KHGHIOHGLùLPL]�

HQIODV\RQ�RUDQODUÖQD�XODüPDN���o�\ÖOOÖN�ELU�YDGHGH�HQIODV\RQX�WHN�KDQHOL�UDNDPODUD�

LQGLUPHN�� VRQUDVÖQGD� LVH� XODüÖODQ� EX� G�ü�N� VHYL\HOHUGH� IL\DWODUD� LVWLNUDU�

ND]DQGÖUPDNWÖU��

�
%XJ�Q� JHOGLùLPL]� QRNWDGD� LVH�� DüDùÖGDNL� *UDILNOHUGH� GH� J|U�OG�ù�� JLEL� \ÖO� VRQX�

KHGHILPL]�RODQ�\�]GH���·L�WXWWXUPDN�NRQXVXQGD�KHUKDQJL�ELU�VÖNÖQWÖPÖ]�\RNWXU���
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(QIODV\RQX� \HQHUHN� HNRQRPLN� YH� WRSOXPVDO� DODQGD� HOGH� HGHFHNOHULPL]LQ� WHVSLW�

HGLOPHVL� EL]L� WHN� YH� QLKDL� KHGHILPL]� RODQ� IL\DW� LVWLNUDUÖQD� XODüPDPÖ]� NRQXVXQGD�

GHVWHNOH\HFHNWLU����

�
+HUüH\GHQ�|QFH�IL\DW�LVWLNUDUÖQÖQ�VDùODQGÖùÖ�ELU�RUWDPGD�\DüDPDN�LQVDQODU�LoLQ�ELU�

KDNWÖU��hONHPL]GH�GH�IL\DW�LVWLNUDUÖQÖQ�VDùODQPDVÖ�KDOLQGH��LQVDQODU�JHOHFHNOHULQH�

J�YHQ� GX\PD\D� EDüOD\DFDNODUGÖU�� 8]XQ� YDGHOHU� LoLQ� |QJ|U�� VDKLEL� RODFDNODU�� SODQ�

\DSDELOHFHN� YH� oDOÖüPD� KD\DWODUÖQÖQ� EDüÖQGD� HY� DODELOHFHNOHUGLU�� $\UÖFD� LQVDQODU�

JHOHFHNOHULQH�ROGXùX�NDGDU�ELUELUOHULQH�GH�J�YHQ�GX\DELOHFHNOHUGLU��

�
úQVDQODUÖQ� |QJ|U�� VDKLEL� ROPDODUÖQÖQ� HWNLVL\OH�� HNRQRPLGH� YH� VRV\DO� LOLüNLOHUGH�

YDGHOHU�X]D\DFDNWÖU��

�
(QIODV\RQXQ�G�üPHVL\OH�VDùODQDFDN�LVWLNUDU�RUWDPÖ�VD\HVLQGH�X]XQ�YDGHOL�\DEDQFÖ�

VHUPD\HQLQ��UHWNHQ�DODQODUD�JLULüL�KÖ]ODQDFDN�YH�XOXVODUDUDVÖ�SL\DVDODUGD�UHNDEHW�

J�F�P�]�DUWDFDNWÖU��

�
(NRQRPLN� ELULPOHU� NDUDUODUÖQÖ� DOÖUNHQ� |QOHULQL� GDKD� NROD\� J|UHELOGLNOHUL� LoLQ� EX�

LVWLNUDU�RUWDPÖQGD�LüJ�F��SL\DVDVÖ�GDKD�VDùOÖNOÖ�LüOH\HFHN�YH�LQVDQODU�GDKD�NROD\�Lü�

EXODELOHFHNOHUGLU��

�
)L\DW� LVWLNUDUÖQÖQ� VDùODQPDVÖ� LOH� ELUOLNWH�� hONHPL]� HNRQRPLVLQGH� HQIODV\RQ�

RUWDPÖQÖQ� \DUDWWÖùÖ� EHOLUVL]OLN� RUWDGDQ� NDONDFDùÖ� LoLQ� \DWÖUÖPFÖODUÖQ� WDOHS�

HGHFHNOHUL�ULVN�SULPL�YH�EX�ULVN�SULPLQL�LoHUHQ�UHHO�IDL]�RUDQODUÖ�G�üHFHNWLU���

�
5HHO� IDL]OHULQ� G�üPHVL\OH� ELUOLNWH�� �UHWLFL� ILUPDODU�� �UHWLPGH� NXOODQPDN� �]HUH�

GDKD� ID]OD� NUHGL� WDOHS� HGHELOHFHNOHU�� W�NHWLFLOHU� LVH� X]XQ� YDGHOL� ILQDQVPDQ�

LKWL\DFÖ�JHUHNWLUHQ�KDUFDPDODUÖQÖ�HUWHOHPHGHQ�JHUoHNOHüWLUHELOHFHNOHUGLU���
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)L\DW�LVWLNUDUÖQÖQ�VDùODQPDVÖ�VRQXFX��VDùOÖNOÖ�ELU�E�\�PH�LOH�ELUOLNWH�YHUJL�JHOLUOHUL�

DUWDFDN�� \HQLGHQ� \DSÖODQDQ� NDPX� NHVLPL� YH� HWNLQ� ELU� GHYOHW� DQOD\ÖüÖ� NDPXQXQ�

ERUoODQPD� LKWL\DFÖQÖ� G�ü�UHFHN� YH� NDPXQXQ� SL\DVDODU� �]HULQGHNL� EDVNÖVÖ�

D]DODFDNWÖU��3L\DVDODUGD�NDPXQXQ�\DUDWWÖùÖ�EDVNÖQÖQ�D]DOPDVÖ�VRQXFX��|]HO�VHNW|U�

GH� \DWÖUÖP� ILQDQVPDQODUÖQGD� EX� SL\DVDODUÖ� NXOODQPD\D� EDüOD\DFDN� YH� VHUPD\H�

SL\DVDODUÖ�JHOLüHFHNWLU���

�
gQHPOL� ELU� GLùHU� QRNWD�� VHUYHW� ELULNLPLQLQ� ND\QDùÖ� DüÖUÖ� VSHN�ODWLI� KDUHNHWOHU�

ROPD\DFDN�� ELUH\OHU�� VHUYHWOHULQLQ� GHùHULQL� NRUX\DELOHFHNOHU� YH� ELUGHQELUH�

\RNVXOODüPD\DFDNODUGÖU�� hONHPL]� LQVDQODUÖ� \DWÖUÖP� YH� �UHWLPGHQ� SDUD� ND]DQPD\D�

EDüOD\DFDNODU�YH�WRSOXPGDNL�HNRQRPLN�YH�DKODNL�VRUXQODU�HQ�D]D�LQHFHNWLU��

�
%DQNDODU� YH� GLùHU� PDOL� DMDQODU� DVOL� IRQNVL\RQODUÖQD� G|QHFHNOHU�� ILQDQVDO� DUDFÖOÖN�

IDDOL\HWOHULQL� YHULPOL� ELU� üHNLOGH� \HULQH� JHWLUPH\H� YH� UHHO� HNRQRPL\L� GDKD� HWNLQ�

ELU�ELoLPGH�ILQDQVH�HWPH\H�EDüOD\DFDNODUGÖU��

�
%XJ�Q� LoLQ� LVWHQLOGLùL� G�]H\GH� oDOÖüPD\DQ� YDGHOL� G|YL]� YH� 7�UN� OLUDVÖ� SL\DVDODUÖ�

GDKD� HWNLQ� KDOH� JHOHFHN� YH� G�Q\DGDNL� |UQHNOHUL� JLEL� ´ULVNWHQ� NRUXQPDµ� DPDFÖQD�

\|QHOHFHNOHUGLU���

�
%X� ND]DQÖPODU� GRùUXOWXVXQGD�� IL\DW� LVWLNUDUÖQÖ� VDùODPDN� YH� V�UG�UPHN�

YD]JHoLOHPH\HFHN� ELU� DPDo� YH� IL\DW� LVWLNUDUÖQÖ� QLKDL� DPDo� RODUDN� EHOLUOHPLü� YH�

J�QGHOLN� SROLWLN� ND\JÖODUGDQ� X]DN� EDùÖPVÖ]� YH� VRUXPOX� ELU� 0HUNH]� %DQNDVÖ�� EX�

DPDFD�XODüPDGDNL�HQ�E�\�N�J�YHQFHGLU���

�
8QXWXOPDPDOÖGÖU� NL�� IL\DW� LVWLNUDUÖ� KLoELUüH\�� |]HOOLNOH� GH� E�\�PH� SDKDVÖQD�

GHùLOGLU�� 7DP� WHUVLQH� V�UG�U�OHELOLU� E�\�PHQLQ� YH� WRSOXPVDO� LVWLNUDUÖQ�

|QNRüXOXGXU��
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