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�
,����3DUD�3ROLWLNDVÖQÖQ�*HQHO�dHUoHYHVL�YH�.XU�5HMLPL��

�
���+HUKDQJL�ELU�HNRQRPLGH�VHoLOHQ�NXU�UHMLPL��SDUD�SROLWLNDVÖ�X\JXODPDODUÖQGD�WHPHO�

EHOLUOH\LFLGLU�� 'LùHU� ELU� LIDGH\OH� PHUNH]� EDQNDODUÖQÖQ� SDUD� SROLWLNDVÖ� X\JXODPDODUÖ��

VHoLOHQ�NXU�UHMLPLQH�EDùOÖ�RODUDN�IDUNOÖOÖN�J|VWHUPHNWHGLU��

�
���7�UNL\H·GH�GH�NXU�UHMLPL��<DVD·\D�J|UH�+�N�PHW�LOH�7�UNL\H�&XPKXUL\HW�0HUNH]�

%DQNDVÖ·QÖQ� RUWDN� NDUDUÖ\OD� EHOLUOHQPHNWHGLU�� 5HMLPLQ� VHoLPLQH� \|QHOLN� NDUDU�

DOÖQÖUNHQ�WHPHO�HNRQRPL�SROLWLNDVÖ�|QFHOLNOHULQLQ�\DQÖ�VÖUD��HNRQRPLQLQ�PHYFXW�\DSÖVÖ�

GD�|QHPOL�ELU�URO�R\QDPDNWDGÖU���

�
��� '�Q\DGD� YH� 7�UNL\H·GH� NXU� UHMLPOHULQLQ�YH�SDUD�SROLWLNDODUÖQÖQ�\DNÖQ�JHoPLüWHNL�

HYULPLQH� EDNWÖùÖPÖ]GD�� üX� VDSWDPDODUÖ� \DSPDN� P�PN�QG�U�� 8OXVODUDUDVÖ� VHUPD\H�

KDUHNHWOHULQH� NDSDOÖ� YH\D� VÖQÖUOÖ� |Oo�GH� DoÖN� RODQ� HNRQRPLOHUGH� PHUNH]� EDQNDODUÖ��

HNRQRPLQLQ� EX� |]HOOLùLQGHQ� GROD\Ö�� KHP� G|YL]� NXUX� VHYL\HVL� KHP� GH� IDL]� RUDQODUÖ�

�]HULQGH� EHOLUOH\LFL� URO� R\QD\DELOPHNWHGLUOHU�� 1LWHNLP� ����·OL� \ÖOODUÖQ� EDüÖQD� NDGDU�

KHPHQ�KHPHQ�E�W�Q�JHOLüPHNWH�RODQ��ONHOHUGH�ROGXùX�JLEL�7�UNL\H·GH�GH�´VDELW�NXU��

NRQWUROO��IDL]µ�X\JXODPDVÖ�SDUD�SROLWLNDVÖQÖQ�WHPHOLQL�ROXüWXUPXüWXU��

�
��� $QFDN�� ����·OL� \ÖOODUD� JHOLQGLùLQGH� W�P� G�Q\DGD�� LoH� G|Q�N� LWKDO� LNDPHFL� YH�

NRQWUROO�� GÖü� WLFDUHW� SROLWLNDODUÖ� \HULQL�� GÖüD� DoÖN� OLEHUDO� SROLWLNDODUD� EÖUDNPÖüWÖU��

'�Q\DGDNL�EX�JHQHO�HùLOLPOHUH�SDUDOHO�RODUDN��7�UNL\H·GH�GH���·OL�\ÖOODU�ER\XQFD�GÖüD�

DoÖN� OLEHUDO� ELU� HNRQRPLQLQ� DOW\DSÖVÖ� ROXüWXUXOPD\D� oDOÖüÖOPÖü�� WLFDUHWLQ�

VHUEHVWOHüWLULOPHVLQLQ�\DQÖ�VÖUD�SDUD��G|YL]�YH�PHQNXO�NÖ\PHW�SL\DVDODUÖ�NXUXOPXü�YH�

JHOLüWLULOPLüWLU�� 6HUPD\H� KDUHNHWOHULQLQ� KHQ�]� D]� ROGXùX� EX� G|QHPGH�� 7�UNL\H�
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&XPKXUL\HW� 0HUNH]� %DQNDVÖ� SDUD� SROLWLNDVÖ� X\JXODPDODUÖQGD� G|YL]� NXUXQXQ�

NRQWURO�QH� \|QHOPLü� DQFDN� IDL]� RUDQODUÖ� �]HULQGHNL� NRQWURO�Q�� GH� GHYDP�

HWWLUHELOPLüWLU��

�
��� ����·OÖ� \ÖOODUGD� LVH�� XOXVODUDUDVÖ� VHUPD\H� KDUHNHWOHULQLQ� GDKD� GD�

VHUEHVWOHüWLULOPHVL� YH� EXQD� SDUDOHO� RODUDN� KÖ]ODQPDVÖ�� EXQXQ� VRQXFX� RODUDN� GD�

|]HOOLNOH�JHOLüPHNWH�RODQ��ONHOHUGH�DQL�YH�E�\�N�RUDQGD�VHUPD\H�JLULü�YH�oÖNÖüODUÖQÖQ�

\DüDQPDVÖ� VRQXFX� PH\GDQD� JHOHQ� NUL]OHU�� G�Q\D� HNRQRPLN� NRQMRQNW�U�Q�Q� DQD�

KDWODUÖQÖ�EHOLUOHPLüWLU����

�
��� %X� G|QHPLQ�� JHOLüPHNWH� RODQ� �ONHOHULQ� SDUD� SROLWLNDODUÖ� DoÖVÖQGDQ� RUWDN� |]HOOLùL��

G|YL]�NXUXQXQ�\LQH�VDELW�YH\D�|QJ|U�OHELOLU�ROPDVÖ��DQFDN�HNRQRPLOHULQ�GÖüD�GDKD�GD�

DoÖN� ROPDODUÖ� QHGHQL� LOH� PHUNH]� EDQNDODUÖQÖQ� \XUWLoL� IDL]� RUDQODUÖ� �]HULQGHNL�

HWNLOHULQLQ� VRQ� GHUHFH�VÖQÖUOÖ�NDOPDVÖGÖU��%X�X\JXODPDGD�PHUNH]�EDQNDODUÖ�� WDDKK�W�

HWWLNOHUL�NXU�VHYL\HVLQL�NRUXPD\D�oDOÖüPDNWD��SDUDVDO�E�\�NO�NOHU�YH�IDL]�RUDQODUÖ�LVH�

E�\�N� |Oo�GH� \DEDQFÖ� VHUPD\HQLQ� JLULü� YH\D� oÖNÖüÖQD� EDùOÖ� RODUDN� EHOLUOHQPHNWHGLU��

'LùHU�ELU�LIDGH\OH��EX�G|QHPGH�PHUNH]�EDQNDODUÖQÖQ�SDUDVDO�E�\�NO�NOHU��]HULQGHNL�

NRQWURO�� VRQ� GHUHFH� VÖQÖUOÖGÖU�� %X� X\JXODPDGD�� G|YL]� NXUXQGDNL� |QJ|U�OHELOLUOLN��

UHMLPLQ�V�UG�U�OHELOHFHùL�LQDQFÖ�GHYDP�HWWLNoH�VSHN�ODWLI�DPDoOÖ�VHUPD\H�JLULüOHULQL�

KÖ]ODQGÖUDELOPHNWH��DQFDN��EHNOH\LüOHULQ�ER]XOPD\D�EDüODPDVÖ�LOH�ELUOLNWH�V|]�NRQXVX�

VHUPD\H�DQL�ELU�ELoLPGH��ONH\L�WHUN�HWPHNWH�YH�EX�oÖNÖüODU�oRN�FLGGL�NUL]OHUH�QHGHQ�

ROPDNWDGÖU�� 1LWHNLP� 7�UNL\H·QLQ� \DQÖ� VÖUD� ED]Ö� 8]DNGRùX� $V\D� YH� /DWLQ� $PHULND�

�ONHOHULQGH�\DüDQDQ�NUL]OHULQ�WHWLNOH\LFLVL�GH�EX�DQL�VHUPD\H�oÖNÖüODUÖ�ROPXüWXU���

�
��� %XJ�Q� JHOLQHQ� QRNWDGD� NXU� UHMLPL� NRQXVXQGD� G�Q\DGD� JLGHUHN� DùÖUOÖN� ND]DQDQ�

WHPHO� \DNODüÖP� ´GDOJDOÖ� NXU� UHMLPLµGLU�� 'LùHU� ELU� LIDGH\OH�� PHUNH]� EDQNDODUÖ� GDKD�

DNWLI�ELU�SDUD�SROLWLNDVÖ�X\JXODPDVÖQD�\|QHOPHNWH��|]HOOLNOH�NÖVD�YDGHOL�IDL]�RUDQODUÖQÖ�

NRQWURO� HWPH\H� oDOÖüPDNWD� YH� G|YL]� NXUX� VHYL\HVLQLQ� SL\DVD� üDUWODUÖ� DOWÖQGD�

EHOLUOHQPHVL� \DNODüÖPÖQÖ� NDEXO� HWPHNWHGLUOHU�� %X� VLVWHPGH�� NXU� DUWÖN� QRPLQDO� oDSD�
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RODUDN� NXOODQÖODPD\DFDùÖ� LoLQ� |]HOOLNOH� EHNOH\LüOHULQ� \|QOHQGLULOPHVL� DPDFÖ\OD�

HQIODV\RQXQ� NHQGLVL� oDSD� RODUDN� VHoLOPHNWH�� YH� PHUNH]� EDQNDODUÖ� X\JXODPDODUÖQÖ�

VDGHFH�KHGHIOHQHQ�HQIODV\RQ�oHUoHYHVLQGH�üHNLOOHQGLUPHNWHGLUOHU��

�
���6RQXo�RODUDN��o�WHPHO�SROLWLND�VHoHQHùL�YDUGÖU�YH�EX�VHoHQHNOHU�7�UNL\H�DoÖVÖQGDQ�

GHùHUOHQGLULOGLùLQGH�� L�� ����� |QFHVL� YH� NÖVPHQ� ����� �� ����� G|QHPLQGH�� 6HUPD\H�

KDUHNHWOHULQLQ� NÖVÖWOÖ� ROGXùX� ELU� RUWDPGD�� IDL]� RUDQODUÖQÖQ� NRQWURO�� YH� VDELW� YH\D�

|QJ|U�OHELOLU� NXU� UHMLPL�� LL�� ����� �� ����� G|QHPLQGH�� 6HUPD\H� KDUHNHWOHULQLQ�

VHUEHVWOLùL� YH� VDELW� YH\D� |QJ|U�OHELOLU� NXU� UHMLPL�� GLùHU� ELU� GH\LüOH� SDVLI� SDUD�

SROLWLNDVÖ�� LLL�� ����� \ÖOÖ� VRQUDVÖQGD� LVH�� 6HUPD\H� KDUHNHWOHULQLQ� VHUEHVWOLùL�� IDL]�

RUDQODUÖQÖQ� NRQWURO�� YH� EX� oHUoHYHGH� DNWLI� SDUD� SROLWLNDVÖ� WHUFLK� HGLOPLü� YH�

X\JXODQPD\D�NRQPXüWXU��

�
��� %X� ELOJLOHU� ÖüÖùÖQGD�� SDUD� SROLWLNDVÖ� YH� NXU� UHMLPL� X\JXODPDODUÖ� DoÖVÖQGDQ� �����

\ÖOÖQGDQ� EXJ�QH� NDGDU� RODQ� V�UHFH� GDKD� \DNÖQGDQ� EDNWÖùÖPÖ]GD�� QLKDL� DPDoODUÖ� D\QÖ�

ROPDVÖQD� NDUüÖOÖN�� X\JXODPDGD� YHUL� RODUDN� DOÖQDQ� NRüXOODUÖQ� IDUNOÖ� ROGXùX� LNL� D\UÖ�

G|QHP� V|]� NRQXVXGXU�� %XQODUGDQ� ELULQFLVL�� ����� \ÖOÖ� EDüÖQGD� X\JXODPD\D� NRQDQ� YH�

|QJ|U�OHELOLU� DUWÖüOÖ� VDELW� NXU� UHMLPLQLQ� PHUNH]GH� ROGXùX� G|YL]� NXUXQD� GD\DOÖ� ELU�

LVWLNUDU� SURJUDPÖ� X\JXODPDVÖ�� GLùHUL� LVH� ����� \ÖOÖ� 0D\ÖV� D\ÖQGD�� ´*�oO�� (NRQRPL\H�

*HoLüµ� DGÖ� DOWÖQGD� ELU� |QFHNL� SURJUDPÖQ� \DSÖVDO� XQVXUODUÖQÖQ� J�oOHQGLULOPHVLQH�

GD\DQDQ�� DQFDN� G|YL]� NXUXQXQ� oDSD� |]HOOLùLQL� ND\EHWWLùL� YH� GDOJDOÖ� NXU� UHMLPL�

X\JXODPDVÖQÖQ� JHoHUOL� ROGXùX� KDOHQ� V�UG�U�OPHNWH� RODQ� LVWLNUDU� SURJUDPÖ�

X\JXODPDVÖGÖU���

�
���� .XU� UHMLPL� X\JXODPDVÖQÖQ� IDUNOÖ� ROGXùX� EX� LNL� G|QHPGH� SDUD� SROLWLNDVÖQÖQ��

DPDoODUÖ� D\QÖ� YH� IL\DW� LVWLNUDUÖ� LNHQ�� X\JXODPDODUÖ� YH� EX� X\JXODPDODUÖQ� SL\DVD\D�

\DQVÖPDVÖ�IDUNOÖ�ROPXüWXU�������\ÖOÖ�SURJUDPÖQGD��G|YL]�NXUX�oDSD�RODUDN�NXOODQÖOGÖùÖ�

LoLQ�� SDUD� SROLWLNDVÖ� X\JXODPDVÖQÖQ� NÖVD� YDGHOL� IDL]� RUDQODUÖ� �]HULQGHNL� HWNLVL� \RN�

GHQHFHN�NDGDU�D]GÖU��%X�G|QHPGH�0HUNH]�%DQNDVÖ��NXU�WDDKK�G�QGH�EXOXQGXùX�LoLQ�
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NXU� ULVNLQL� �VWOHQPLü�� DQFDN� IDL]� ULVNLQL� GRùUXGDQ� SL\DVD\D� EÖUDNPÖüWÖU��'DOJDOÖ�NXU�

UHMLPLQH� JHoLOPHVL\OH�� GLùHU� ELU� GH\LüOH� G|YL]� NXUXQXQ� GÖüVDO� ELU� GHùLüNHQ� QLWHOLùL�

ND]DQPDVÖ� LOH� ELUOLNWH�� SDUD� SROLWLNDVÖ�� 0HUNH]� %DQNDVÖ·QÖQ� NÖVD� YDGHOL� IDL]� RUDQODUÖ�

�]HULQGHNL� EHOLUOH\LFLOLùLQL� DUWÖUDQ� ELU� oHUoHYH\H� RWXUWXOPXüWXU�� %X� G|QHPGH� NÖVD�

YDGHOL� IDL]� RUDQODUÖ� SDUD� SROLWLNDVÖ� X\JXODPDVÖQÖQ� WHPHO� DUDFÖ� KDOLQH� JHOPLüWLU��

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

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

EXOXQPDPDNWDGÖU��'ROD\ÖVÖ\OD��G|YL]�NXUX�ULVNL�SL\DVD�R\XQFXODUÖQÖQ�GRùUXGDQ�GLNNDWH�

DOPDVÖ�JHUHNHQ�|QHPOL�ELU�GHùLüNHQ�KDOLQH�JHOPLüWLU��

�
����%X�LNL�G|QHPGHNL�IDUNOÖ�G|YL]�NXUX�UHMLPOHULQLQ�VHoLPL��LoLQGH�EXOXQXODQ�üDUWODU��

X\JXODQDQ� SURJUDPÖQ� DPDoODUÖ� YH� |]HOOLNOHUL� GRùUXOWXVXQGD� \DSÖOPÖüWÖU�� %X� QRNWDGD�

ELU�KXVXVX�KDWÖUODWPDNWD�ID\GD�EXOXQPDNWDGÖU��+DOHQ�X\JXODQPDNWD�RODQ�GDOJDOÖ�NXU�

UHMLPL� ELU� |QFHNL� SURJUDPÖQ� GD� QLKDL� RODUDN� KHGHIOHGLùL� NXU� UHMLPL� LGL�� $QFDN�� EX�

UHMLPH� HNRQRPLQLQ� WHPHOOHUL� VDùODPODüPDGDQ� YH� ELU� NUL]� VRQUDVÖ� JHoLOPHN� ]RUXQGD�

NDOÖQPÖüWÖU��

�
���� %X� UHMLPOHUH� EDNÖOGÖùÖQGD�� KHU� LNL� NXU� UHMLPLQLQ� GH� DYDQWDMOÖ� YH� GH]DYDQWDMOÖ�

\|QOHULQLQ�ROGXùX�J|U�OPHNWHGLU��6DELW�YH\D�|QJ|U�OHELOLU�NXU�UHMLPL��DQODüÖODELOLU�YH�

NDPXR\X� WDUDIÖQGDQ� NROD\� WDNLS� HGLOHELOLU� ROPDVÖ� QHGHQL\OH�� NXU� UHMLPL� LOH� X\XPOX�

PDOL\H� SROLWLNDVÖQÖQ� X\JXODQGÖùÖ� YH� VDùOÖNOÖ� EDQNDFÖOÖN� VLVWHPLQLQ� EXOXQGXùX�

HNRQRPLOHUGH�� EHNOH\LüOHUL� \|QOHQGLUPHGH� HWNLQ�ELU�oDSD�QLWHOLùL� WDüÖ\DELOPHNWHGLU��

$\UÖFD��|]HOOLNOH�JHOLüPHNWH�RODQ��ONHOHUGH�G|YL]�NXUXQXQ�HQIODV\RQ�LOH�NXYYHWOL�ELU�

HWNLOHüLP� LoLQGH� ROPDVÖ�� V�UG�U�OHELOLU� ROGXùX� V�UH� LoLQGH�� NXUXQ� HQIODV\RQD� NDUüÖ�

HWNLOL� ELU� DUDo� RODUDN� NXOODQÖPÖQÖ� GD� P�PN�Q� NÖOPDNWDGÖU�� $QFDN�� EX� DYDQWDMODUÖQÖQ�

\DQÖ�VÖUD�EX�W�U�ELU�UHMLP��NXUXQ�VDYXQXOPDVÖQÖ�JHUHNWLUGLùL�LoLQ�PHUNH]�EDQNDODUÖQÖQ�

\�NVHN� VHYL\HGH� XOXVODUDUDVÖ� G|YL]� UH]HUYL� WXWPDVÖQÖ� PHFEXU� NÖOPDNWDGÖU�� $\UÖFD��

\�NVHN� UH]HUYOHUH� LODYHWHQ�� NUL]� G|QHPOHULQH� \|QHOLN� RODUDN� WDDKK�W� HGLOHQ� NXU�

VHYL\HVLQLQ� NRUXQPDVÖQÖ� VDùODPDN� DPDFÖ� LOH� HN� G|YL]� UH]HUYL� NROD\OÖNODUÖQÖQ� GD�
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EXOXQPDVÖ� JHUHNPHNWHGLU�� %XQODUÖQ� \DQÖ� VÖUD� VDELW� YH\D� |QJ|U�OHELOLU� DUWÖüOÖ� NXU�

VLVWHPLQLQ��GÖü�üRNODUD�NDUüÖ�KHPHQ�KHPHQ�KLoELU�HVQHNOLùLQLQ�ROPDPDVÖ�YH�NÖVD�YDGHOL�

VSHN�ODWLI� VHUPD\H� KDUHNHWOHULQLQ� DUWPDVÖQD� \RO� DoPDVÖ� JLEL� GLùHU� ED]Ö�

GH]DYDQWDMODUÖ�GD�V|]�NRQXVX�RODELOPHNWHGLU���

�
���� 'DOJDOÖ� NXU� UHMLPLQGH� LVH�� hONHPL]� |UQHùLQGH� GH�J|U�OG�ù��JLEL��G|YL]�NXUXQXQ�

oDSD�|]HOOLùLQL�ND\EHWPHVLQGHQ�GROD\Ö��\HQL�ELU�oDSD\D�LKWL\Do�GX\XOPDNWD�YH�JHQHOGH�

HQIODV\RQXQ� NHQGLVL� HQIODV\RQ� KHGHIOHPHVL� DGÖ� DOWÖQGD� ELU� SDUD� SROLWLNDVÖ� UHMLPL�

oHUoHYHVLQGH� EX� URO�� �VWOHQPHNWHGLU�� %X� UHMLP� DOWÖQGD� KHUKDQJL� ELU� NXU� VHYL\HVL�

KHGHIOHQPHGLùL� LoLQ�G|YL]�UH]HUYOHULQLQ�NXUX�VDYXQPDN�DPDFÖ� LOH�HVNLVL�JLEL�\�NVHN�

WXWXOPDVÖ� JHUHNOLOLùL� ]D\ÖIODPDNWD�� DQFDN�� GÖü� ERUo� VHUYLVLQLQ� VRUXQVX]� ELU� ELoLPGH�

JHUoHNOHüWLULOPHVL�� J�YHQ� XQVXUXQXQ� VDùODQDELOPHVL�� NRUXQPDVÖ� YH� EXQXQ� VRQXFXQGD�

NXU� LVWLNUDUÖQÖQ� ROXüPDVÖ� LoLQ�� EHQ]HU� �ONH� |UQHNOHULQGH� GH� J|U�OG�ù�� JLEL�� EHOLUOL�

VHYL\HOHUGH� ELU� UH]HUYLQ� WXWXOPDVÖ� JHUHNWLùL� G�ü�Q�OPHNWHGLU�� 'DOJDOÖ� NXU� UHMLPL�

GÖüVDO�üRNODUD�NDUüÖ�HVQHNOLùL�\�NVHN�RODQ�ELU�UHMLPGLU��%X�W�U�üRNODUOD�NDUüÖODüÖOPDVÖ�

KDOLQGH��G|YL]�NXUXQXQ�VHYL\HVLQGH�PH\GDQD�JHOHFHN�RODQ�GHùLüLNOLNOHU�SL\DVDODUGDNL�

G|YL]� DU]� YH� WDOHELQLQ� PHYFXW� NRüXOODU� oHUoHYHVLQGH� \HQLGHQ� GHQJH\H� JHOPHVLQL�

VDùODPDNWDGÖU��%HQ]HU�üHNLOGH��EX�W�U�ELU�UHMLP��NXUXQ�VHYL\HVLQL�GRùUXGDQ�SL\DVD\D�

EÖUDNWÖùÖ�LoLQ��GLùHU�ELU�GH\LüOH�NXU�ULVNL�SL\DVDGD�NDOGÖùÖ�LoLQ��´VÖFDN�SDUDµ�RODUDN�GD�

DGODQGÖUÖODQ�VSHN�ODWLI�VHUPD\H�KDUHNHWOHULQL�VÖQÖUOD\ÖFÖ�ELU�|]HOOLN�WDüÖPDNWDGÖU��%X�

W�U�ELU�UHMLP�DOWÖQGD�SL\DVD�R\XQFXODUÖ��|QJ|U�OHELOLU�DUWÖüOÖ�NXU�UHMLPLQGH�ROGXùX�JLEL�

VDGHFH� NXU� VHYL\HVLQL� WDDKK�W� HGHQ� NXUXPXQ� EX� VHYL\H\L� V�UG�U�S�

V�UG�UHPH\HFHùLQL� J|]HWHUHN� LüOHP� \DSPDODUÖQÖQ� DNVLQH�� DUWÖN� SL\DVDGDNL� W�P�

R\XQFXODUÖQ� G|YL]� NXUXQD� \|QHOLN� GDYUDQÖüODUÖQÖ� GLNNDWH� DOPDN� ]RUXQGD�

NDOPDNWDGÖUODU��%X�\DSÖ�ELU�\DQGDQ�W�P�SL\DVD�R\XQFXODUÖQÖ�oRN�GDKD�GLNNDWOL�ROPD\D�

\|QOHQGLULS�NÖVD�YDGHOL�YH�VSHN�ODWLI�VHUPD\H�KDUHNHWOHULQL��VÖFDN�SDUD��VÖQÖUODPD\D�

\DUGÖP� HGHUNHQ�� GLùHU� WDUDIWDQ� G|YL]� NXUXQGD� E�\�N� RUDQOÖ� KDUHNHWOHULQ� |Q�QH�

JHoHUHN�NXU�LVWLNUDUÖQÖQ�VDùODQPDVÖQD�NDWNÖGD�EXOXQPDNWDGÖU���

�
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���� %X� UHMLPGH�� NÖVD� G|QHPGH� NXUXQ� VHYL\HVLQL� EHOLUOH\HQ� |QHPOL� HWNHQOHU�� <XUWLoL�

\HUOHüLNOHULQ� YH� \HUOHüLN� ROPD\DQODUÖQ� \XUWLoL� YH� \XUWGÖüÖ� IDL]� RUDQODUÖ� IDUNÖ� YH�

EHNOH\LüOHULQH� EDùOÖ� \HUOL� SDUD� ²� \DEDQFÖ� SDUD�SRUWI|\OHULQH�\|QHOLN�WHUFLKOHULQGHNL�

GHùLüLNOLNOHU�� Lo� YH� GÖü� VL\DVL� YH� HNRQRPLN� JHOLüPHOHU� LOH� |GHPHOHU� GHQJHVL�

JHUoHNOHüPHOHUL� YH� |GHPHOHU� GHQJHVLQH� \|QHOLN� EHNOH\LüOHU� ROPDNWDGÖU�� hONHPL]�

|UQHùLQGH� LVH�� VÖN� NDUüÖODüÖODQ� VL\DVL� LVWLNUDUVÖ]OÖN� \D� GD� HNRQRPLQLQ� JHUHNOHUL� LOH�

EDùGDüPD\DQ� YH� X\JXODQPDNWD� RODQ� HNRQRPLN� SURJUDPGDQ� VDSPD� ROGXùX� L]OHQLPL�

YHUHQ� VL\DVL� NDUDUODU�� G|YL]� YH� YDGHOL� LüOHP� SL\DVDODUÖQÖQ� \HWHULQFH� JHOLüHPHPLü�

ROPDVÖ� YH� NXU� ULVNL� \|QHWLPL� N�OW�U�Q�Q� JHUHN� ILQDQVDO�� JHUHNVH� UHHO� VHNW|UGH�

\HWHULQFH� \HUOHüPHPLü� ROPDVÖ� G|YL]� NXUODUÖQÖQ� VHYL\HVLQGH� GDOJDODQPDODUD� QHGHQ�

ROPDNWD�YH�NXU�VHYL\HVLQLQ�ROXüPDVÖQGD�|QHPOL�ELU�HWNHQ�RODUDN�RUWD\D�oÖNPDNWDGÖU��

8]XQ� G|QHPGH� G|YL]� NXUODUÖQÖQ� VHYL\HVLQLQ� EHOLUOHQPHVLQGH� LVH� \XUWLoL� YH� \XUWGÖüÖ�

HQIODV\RQ�RUDQODUÖQGDNL�IDUNOÖOÖNODU�GD�|QHP�ND]DQPDNWDGÖU��%X�NRQX\D����������YH��

����QXPDUDOÖ�SDUDJUDIODUGD�GHWD\OÖ�ELU�ELoLPGH�GHùLQLOPHNWHGLU��

�
���� 'DOJDOÖ� NXU� UHMLPLQLQ� HNRQRPLGH� EHOLUVL]OLùL�� YH� GROD\ÖVÖ\OD� ERUoODQPD� DUDoODUÖ�

�]HULQGHNL� ULVN� SULPLQL� DUWÖUGÖùÖ� J|U�ü�QH� LOLüNLQ� RODUDN� LVH�� \DSÖODQ� XOXVODUDUDVÖ�

DNDGHPLN� oDOÖüPDODUGD�� GDOJDOÖ� NXU� VLVWHPLQL� EHQLPVH\HQ� �ONHOHULQ� VDELW� YH\D�

|QJ|U�OHELOLU� NXU�VLVWHPLQL�EHQLPVH\HQ��ONHOHUH�J|UH��ERUoODQÖUNHQ�GDKD�ID]OD�ULVN�

SULPL�|GHGLùL�VRQXFXQD�YDUÖOPDPÖüWÖU
�
��

�
���� %HQ]HU� üHNLOGH�� GDOJDOÖ� NXU� X\JXODPDVÖ�� NXUD� \|QHOLN� KHUKDQJL� ELU� WDDKK�W�

LoHUPHGLùL�YH�G|YL]�NXUXQXQ�VHYL\HVLQLQ�EHOLUOHQPHVLQL�SL\DVD\D�EÖUDNWÖùÖ�LoLQ�KHUNHV�

WDUDIÖQGDQ� WDNLS� HGLOHELOHQ� YH� oRN� J|]� |Q�QGH� RODQ� ELU� UHMLPGLU�� 'ROD\ÖVÖ\OD�� GLùHU�

SROLWLND�X\JXODPDODUÖQÖQ�ROXPOX�\D�GD�ROXPVX]�HWNLOHUL�GRùUXGDQ�NXUD�\DQVÖPDNWDGÖU��

%X� \�]GHQ� GDOJDOÖ� NXU� X\JXODPDVÖ� DOWÖQGD�� PDOL� YH� SDUDVDO� GLVLSOLQ� /DWLQ� $PHULND�

�ONHOHULQGH�GH�J|U�OG�ù���]HUH�GDKD�HWNLQ�RODUDN�VDùODQDELOPHNWHGLU���

�

������������������������������������������
�)HOLSH�/DUUDLQ�%���9HODVFR�$���1LVDQ�������³*HOLúPHNWH�2ODQ�hONHOHUGH�.XU�3ROLWLNDVÕ��'DOJDOÕ�.XU�gUQH÷L´��
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����'DOJDOÖ�NXU�UHMLPOHULQLQ�ELU�GLùHU�DYDQWDMÖ�LVH��NXU�ULVNL�SL\DVD\D�EÖUDNÖOGÖùÖ�LoLQ�

HNRQRPLN�ELULPOHUL��G|YL]GH�DoÖN�SR]LV\RQ�WDüÖ\DUDN�\�NOHQGLNOHUL�ULVNL�NHQGL�NRQWURO�

HGHELOHFHNOHUL� G�]H\GH� WXWPDODUÖ� \|Q�QGH� PRWLYH� HWPHVLGLU�� %XQD� SDUDOHO� RODUDN��

\DüDQDQ�NUL]OHU�VRQUDVÖQGD��G|YL]�NXUXQGDNL�VÖoUDPD�QHGHQL\OH�HNRQRPLN�ELULPOHULQ�

QDNLW�DNÖPODUÖQÖQ�YH�ELODQoRODUÖQÖQ�VRQ�GHUHFH�ROXPVX]�HWNLOHQPHVL�VRQXFX��UHWLPGH�

PH\GDQD� JHOHQ� E�\�N� PLNWDUGDNL� G�ü�üOHULQ� EDüOÖFD� QHGHQLQLQ�� HNRQRPLN� ELULPOHULQ�

\�NVHN� PLNWDUGD� DoÖN� SR]LV\RQ� WDüÖPDODUÖQÖQ� ROPDVÖ� GLNNDWH� DOÖQGÖùÖQGD�� GDOJDOÖ� NXU�

UHMLPLQLQ� DoÖN� SR]LV\RQ� PLNWDUÖQGD� VDELW� YH\D� |QJ|U�OHELOLU� NXU� UHMLPOHULQH� J|UH�

GDKD�ID]OD�NRQWURO�VDùODPDVÖQÖQ�|QHPL��GDKD�L\L�DQODüÖOPDNWDGÖU��

�
���� 'DOJDOÖ� NXU� UHMLPL� X\JXODPDVÖ� DOWÖQGD� ROXüWXUXODQ� SDUD� SROLWLNDVÖ�

X\JXODPDODUÖPÖ]ÖQ� EDüDUÖOÖ� ROPDVÖ� ED]Ö� XQVXUODUÖQ� YDUOÖùÖQD� EDùOÖGÖU�� %XQODU�� GDOJDOÖ�

NXU� UHMLPLQLQ� SDUD� SROLWLNDVÖQÖQ� QLKDL� KHGHIL� RODQ� IL\DW� LVWLNUDUÖQD� \|QHOLN� RODUDN�

HWNLQ� LüOH\LüLQLQ� WDYL]� YHULOPHNVL]LQ� GHYDP� HWWLULOPHVL�� NDPX� ERUo� VWRNXQXQ�

D]DOWÖOPDVÖ� DPDFÖ� LOH� IDL]� GÖüÖ� ID]ODQÖQ� KHGHIOHU� oHUoHYHVLQGH� V�UG�U�OPHVL��

EDQNDFÖOÖN�VLVWHPLQLQ�\HQLGHQ�\DSÖODQGÖUPD�V�UHFLQLQ�VRQXoODQGÖUÖOPDVÖ��PDOL�VHNW|U�²�

UHHO� VHNW|U� IRQ� DNWDUÖP� NDQDOÖQÖQ� NDOÖFÖ� RODUDN� LüOHU� GXUXPD� JHOPHVL� YH� HNRQRPLGH�

|]HO�VHNW|U�Q�URO�Q�Q�J�oOHQGLULOPHVLGLU���

�
����%XJ�Q�DUWÖN�JHOGLùLPL]�QRNWDGD��VDELW�YH\D�|QJ|U�OHELOLU�DUWÖüOÖ�NXU�VLVWHPOHULQH�

G|Q�ü� P�PN�Q� GHùLOGLU�� *HoPLü� X\JXODPDODUÖQ� EDüDUÖOÖ� RODPDPDVÖ� YH� NUL]OH�

VRQXoODQPDODUÖ�EX�W�U�UHMLPOHUH�RODQ�J�YHQL�RUWDGDQ�NDOGÖUPÖüWÖU��%LU�WDUDIWDQ�J�YHQ�

XQVXUXQXQ� ROPDPDVÖ�� GLùHU� WDUDIWDQ� GD� SDUD� SROLWLNDVÖ� X\JXODPDPÖ]ÖQ� GRùUXGDQ�

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

RODELOPHVL�LoLQ�SDUD�SROLWLNDVÖQÖQ�G|YL]�NXUX�JLEL�EDüND�KHUKDQJL�ELU�E�\�NO�ùH�LOLüNLQ�

WDDKK�W� LoHUPHPHVL� JHUHNOLOLùL�� VDELW� YH\D� |QJ|U�OHELOLU� DUWÖüOÖ� NXU� UHMLPOHULQLQ�

hONHPL]GH� WHNUDU� X\JXODQDELOLUOLùLQL� LPNDQVÖ]� NÖOPDNWDGÖU�� '�Q\D� X\JXODPDODUÖQD�

EDNWÖùÖPÖ]GD� GD�� VDELW� YH\D� |QJ|U�OHELOLU� NXU� UHMLPOHULQLQ� KÖ]OD� WHUN� HGLOGLùLQL�

J|U�\RUX]��
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�
����.XU�UHMLPL�NRQXVXQGD��]DPDQ�]DPDQ�J�QGHPH�JHWLULOHQ�ELU�GLùHU�NRQX�LVH�$YUXSD�

3DUD� %LUOLùL·QH� �\HOLùLPL]� JHUoHNOHüPHGHQ�� WHN� WDUDIOÖ� RODUDN� (XUR·\D� JHoLOPHVLQLQ�

P�PN�Q�ROXS�ROPDGÖùÖGÖU��%X�EL]H�J|UH�P�PN�Q�GHùLOGLU��d�QN��|QFHOLNOH�EX�W�U�ELU�

X\JXODPD� 0HUNH]� %DQNDVÖ·QÖQ� ´� ERUo� YHUHQ� VRQ� PHUFLLµ� IRQNVL\RQXQX� ND\EHWPHVLQH�

QHGHQ� RODFDNWÖU�� 'LùHU� ELU� GH\LüOH� 0HUNH]� %DQNDVÖ� PDOL� SL\DVDODUGD� RUWD\D�

oÖNDELOHFHN� YH� QLKDL� DüDPDGD� VLVWHPLQ� OLNLGLWH� VRUXQODUÖQÖQ� JLGHULOPHVLQL�

JHUHNWLUHFHN� GXUXPODUD� GRùUXGDQ� P�GDKDOH� HGHPH\HFHNWLU�� d�QN��� EDVPDGÖùÖ� ELU�

SDUD� FLQVLQGHQ� OLNLGLWH� YHUHELOPHVL� P�PN�Q� GHùLOGLU�� hONHPL]� HNRQRPLVLQLQ� LoLQGH�

EXOXQGXùX� PHYFXW� NRüXOODU� oHUoHYHVLQGH� GHùHUOHQGLULOGLùLQGH� LVH�� 0HUNH]�

%DQNDVÖ·QÖQ�´ERUo�YHUHQ�VRQ�PHUFLLµ�IRQNVL\RQXQ�NRUXQPDVÖ�\�NVHN�NDPX�ERUo�VWRNX�

YH�KDOHQ�J|UHOL�RODUDN�KDVVDV�ELU�\DSÖGD�RODQ�EDQNDFÖOÖN�VHNW|U��QHGHQL\OH�GDKD�GD�

|QHPOL� ROPDNWDGÖU�� 7HN� WDUDIOÖ� (XUR� X\JXODPDVÖQÖQ� GLùHU� ELU� VDNÖQFDVÖ� LVH�� SDUD�

EDVPD�\HWNLVLQLQ�RUWDGDQ�NDONPDVÖ�LOH�SDUD�EDVPD�\HWNLVLQL�HOLQGH�WXWDQ�NXUXP�RODQ�

0HUNH]� %DQNDVÖ·QÖQ�� EX� \HWNLVL� GROD\ÖVÖ\OD� SDUD� EDVDUDN� HOGH� HWWLùL� YH� +D]LQH·\H�

DNWDUGÖùÖ�UHHO�JHOLUGHQ��\DQL�VHQ\RUDMGDQ��\RNVXQ�NDOPDVÖGÖU��7�P�EXQODUD�HN�RODUDN��

WHN�WDUDIOÖ�(XUR�X\JXODPDVÖQD�$YUXSD�0HUNH]�%DQNDVÖ·QÖQ�GD�ROXPVX]�EDNWÖùÖ�J|U�ü��

\D\JÖQGÖU���

�
���� 6RQ� RODUDN� ELU� KXVXVX� WHNUDU� EHOLUWPHNWH� ID\GD� YDUGÖU�� GDOJDOÖ� NXU� UHMLPL�

X\JXODPDVÖQD� +�N�PHW� YH� 0HUNH]� %DQNDVÖ� WDUDIÖQGDQ� ELUOLNWH� NDUDU� YHULOPLüWLU��

'ROD\ÖVÖ\OD�� PHYFXW� NXU� UHMLPL� +�N�PHW� YH� 0HUNH]� %DQNDVÖ·QÖQ� RUWDN�

VRUXPOXOXùXGXU�� .XU� UHMLPLQLQ� EHOLUOHQPHVLQGHNL� EX� RUWDN� \HWNL� YH� VRUXPOXOXN��

JHoPLüWH�ROGXùX�JLEL�EXJ�QN��\DVDO�oHUoHYHGH�GH�YDUGÖU��$QFDN��NXU�SROLWLNDVÖ��GLùHU�

ELU� GH\LüOH� VHoLOPLü� RODQ� NXU� UHMLPLQLQ� GRùUX� ELU� ELoLPGH� X\JXODQPDVÖ� 0HUNH]�

%DQNDVÖ·QÖQ�VRUXPOXOXùXQGDGÖU��

�
�
�
�
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,����3ROLWLND�+HGHIL�2ODUDN�(QIODV\RQ�YH�)DL]�2UDQODUÖ�

�
���� %XJ�Q�� 0HUNH]� %DQNDVÖ� WHPHO� KHGHIL� RODQ� IL\DW� LVWLNUDUÖQÖ� VDùODPDN� LoLQ� W�P�

NDUDUODUÖQÖ� JHOHFHNWHNL� HQIODV\RQD� EDNDUDN� DOPDNWDGÖU�� 3ROLWLND� X\JXODPDODUÖQGD�

VDGHFH� HQIODV\RQ� KHGHILQLQ� YH� |QJ|U�OHULQLQ� HVDV� DOÖQPDVÖ�� JHoPLüWH� ROGXùX� JLEL�

G|YL]� NXUX�� |GHPHOHU� GHQJHVL�� E�\�PH� LOH� NDPX� PDOL\HVLQLQ� YH� EDQNDODUÖQ�

GHVWHNOHQPHVL� JLEL� NRQXODUÖQ� GRùUXGDQ� YH\D� GROD\OÖ� RODUDN� KHGHIOHQPHPHVL� YH�

J|]HWLOPHPHVL��HNRQRPLN�ELULPOHUH�GDKD�QHW�VLQ\DOOHU�YHULOPHVLQL�VDùODPDNWDGÖU��%X�

KXVXV� \DWÖUÖP� DUDoODUÖ� �]HULQGHNL� ULVN� SULPOHULQLQ� G�üPHVLQGH� YH� UHHO� IDL]OHULQ�

HNRQRPLN�WHPHOOHU�LOH�X\XPOX��PDNXO�ELU�VHYL\HGH�ROXüPDVÖQGD�VRQ�GHUHFH�|QHPOLGLU��

$QFDN� EX� üHNLOGH� hONHPL]� HNRQRPLVLQGH�� V�UG�U�OHELOLU� ELU� E�\�PH� RUWDPÖ� YH�

LVWLKGDP�DUWÖüÖ�VDùODPDN�P�PN�QG�U���

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

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

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

QHGHQL�KHP�GH�VRQXFX�KDOLQH�JHOPLüWLU��%XJ�Q�LWLEDUÖ�LOH�EDNWÖùÖPÖ]GD�J|U�\RUX]�NL��

\�NVHN�UHHO�IDL]OHULQ�QHGHQL��QRPLQDO�IDL]OHULQ�\�NVHN�ROPDVÖ�GHùLO��\DüDQDQ�NUL]OHU��

\�NVHN� HQIODV\RQ� YH� EX� \DSÖQÖQ� \DUDWWÖùÖ� NÖUÖOJDQ� RUWDPGÖU�� <�NVHN� UHHO� IDL]OHULQ��

X\JXODQDQ� SURJUDPOD� ELUOLNWH� JLGHUHN� VDùODPODüDQ� PDNUR� HNRQRPLN� WHPHOOHUOH�

EDùODQWÖOÖ��NDEXO�HGLOHELOLU�ELU�G�]H\H� LQGLULOPHVL�VRQ�GHUHFH�|QHPOLGLU��6HUPD\HQLQ�

NXOODQÖP�PDOL\HWLQLQ�PDNXO�VHYL\HOHUGH�ROPDVÖ�V�UG�U�OHELOLU�ELU�E�\�PHQLQ�YH�G�Q\D�

LOH� VDùOÖNOÖ� ELU� E�W�QOHüPHQLQ� |Q� üDUWÖGÖU�� %X� DPDoOD�� PXWODND�� HQIODV\RQOD�

P�FDGHOHGH� NDUDUOÖOÖN�� VÖNÖ� SDUD� YH� PDOL\H� SROLWLNDODUÖQÖQ� X\XPOX� ELU� ELoLPGH� EXJ�Q�

ROGXùX� JLEL� JHOHFHNWH� GH� WDYL]VL]� ELU� üHNLOGH� X\JXODQPDVÖ� YH� HNRQRPLGH� YHULPOLOLùL�

DUWÖUDFDN� \DSÖVDO� UHIRUPODUÖQ� V�UDWOH� KD\DWD� JHoLULOPHVL� JHUHNOLGLU�� %X� VD\ÖODQ�

SROLWLNDODUÖQ� YH� G�]HQOHPHOHULQ� KD\DWD� JHoLULOPHVL� VRQXFX� HNRQRPLN� ELULPOHULQ�

SROLWLND� X\JXOD\ÖFÖODUÖQD� YH� X\JXODQDQ� SROLWLNDODUD� J�YHQ� ND]DQPDVÖ\OD� ELUOLNWH�� IDL]�
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RUDQODUÖQÖQ� LoLQGH�\HU�DODQ�YH�EHOLUVL]OLNWHQ�ND\QDNODQDQ�ULVN�SULPL�G�üHFHN�YH�KHP�

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

�
���� 3URJUDPÖQ� JHQHO� oHUoHYHVL� LoLQGH�� HVDV� DPDFÖPÖ]� RODQ� IL\DW� LVWLNUDUÖQD� \|QHOLN�

RODUDN�NXOODQGÖùÖPÖ]�WHPHO�DUDo�NÖVD�YDGHOL�IDL]�RUDQODUÖGÖU��.ÖVD�YDGHOL�IDL]�RUDQODUÖ�

DUDFÖOÖùÖ� LOH� EHNOH\LüOHULQ� YH� HNRQRPLN� NDUDUODUÖQ� KHGHIOHULPL]� GRùUXOWXVXQGD�

üHNLOOHQGLULOPHVL� DPDoODQPDNWDGÖU�� %X� QHGHQOH�� IDL]� RUDQODUÖQD� \|QHOLN� RODUDN�

NDUDUODUÖPÖ]Ö�QDVÖO�DOGÖùÖPÖ]ÖQ�NDPXR\X�WDUDIÖQGDQ�DQODüÖOPDVÖ��HQIODV\RQOD�P�FDGHOH�

NRQXVXQGDNL�NDUDUOÖOÖùÖPÖ]Ö�J|VWHUPHPL]�YH�X\JXODPDODUÖPÖ]GDQ�LVWHGLùLPL]�VRQXoODUÖ�

LVWHGLùLPL]�V�UH� LoLQGH�DODELOPHPL]�DoÖVÖQGDQ�VRQ�GHUHFH�|QHPOLGLU��)DL]�RUDQODUÖQD�

\|QHOLN� NDUDUODUÖPÖ]Ö� DOÖUNHQ� JHOHFHNWHNL� HQIODV\RQX� |QJ|UHELOPHN� LoLQ� SHN� oRN�

GHùLüNHQH�EDNPDNWD\Ö]��%XQODU��

�
�� (QIODV\RQ�EHNOH\Lü�DQNHWOHUL�YH�0HUNH]�%DQNDVÖ·QÖQ�LoVHO�HQIODV\RQ�WDKPLQOHUL���

�� .DPX�YH�|]HO�VHNW|U�Q�IL\DWODPD�GDYUDQÖüODUÖ��

�� '|YL]�NXUODUÖ�YH�|GHPHOHU�GHQJHVL��

�� hFUHWOHU��LVWLKGDP�YH�LüJ�F��ELULP�PDOL\HWOHUL���

�� 7RSODP�DU]�YH�WDOHS��

�� 0DOL\H�SROLWLNDVÖ�J|VWHUJHOHUL��

�� 3DUDVDO�J|VWHUJHOHU�YH�NUHGL�E�\�NO�NOHUL��

�� 'Öü�HNRQRPLN�JHOLüPHOHU��

RODUDN�VD\ÖODELOLU��

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

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

JHUoHNOHüWLULOPHVLQL�VDùODPD\D�\|QHOLN�NDUDUODU�DOÖQPÖüWÖU��2FDN�²�1LVDQ�G|QHPLQGH�

EX�YHULOHUH�LOLüNLQ�GHùHUOHQGLUPHOHU�ÖüÖùÖQGD�NÖVD�YDGHOL�IDL]�RUDQODUÖPÖ]�NRQWUROO��ELU�

ELoLPGH� G�ü�U�OP�üW�U�� %X� G|QHPGH� JHFHOLN� ERUoODQPD� RUDQODUÖPÖ]� �� ���

VHYL\HVLQGHQ� ��� SXDQOÖN� G�ü�üOH� �� ��·H�� �� KDIWDOÖN� ERUoODQPD� RUDQODUÖPÖ]� LVH� �� ���
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VHYL\HVLQGHQ� ��� SXDQOÖN� ELU� G�ü�üOH� �� ��� VHYL\HVLQH� oHNLOPLüWLU�� $QFDN�� 0D\ÖV�

D\ÖQGDQ� LWLEDUHQ�� HNRQRPLN� YHULOHUGHNL� ROXPOX� JLGLüLQ� KÖ]ODQDUDN� GHYDP� HWPHVLQH�

UDùPHQ��JHOHFHN�G|QHPOHUH� LOLüNLQ�|]HOOLNOH�VL\DVL�DODQGDNL�EHOLUVL]OLNOHU� LOH�ELUOLNWH�

SDUD� YH� G|YL]� SL\DVDODUÖQGD� RUWD\D� oÖNDQ� LVWLNUDUVÖ]OÖNODU� YH� VRQUDVÖQGD�

EHNOH\LüOHUGHNL� L\LOHüPHOHULQ� KÖ]� ND\EHWPHVL�� NÖVD� YDGHOL� IDL]� RUDQODUÖQÖQ�

G�ü�U�OPHVLQGH�|QHPOL�ELU�HQJHO�WHüNLO�HWPLüWLU��$ùXVWRV�D\ÖQGD�LVH��VHoLP�WDULKLQLQ�

EHOOL� ROPDVÖ�� $YUXSD� %LUOLùL·QH� NDWÖOÖP� V�UHFLQGH� |QHPOL� DGÖPODU� DWÖOPDVÖ�� JHFLNPLü�

NDPX�]DPODUÖQÖQ�SURJUDP�GDKLOLQGH�\DSÖOPDVÖ�LOH�.ú7�DoÖNODUÖ�VRUXQXQXQ�R�G|QHP�LoLQ�

o|]�OPHVL�LOH�W�P�EXQODUÖQ�HQIODV\RQ�EHNOH\LüOHUL�YH�JHUoHNOHüPHOHUL��]HULQGH�ROXPOX�

HWNLOHU�\DSDFDùÖ�|QJ|U�V��VRQUDVÖQGD�IDL]�RUDQODUÖQGD�LQGLULPH�JLGLOPLüWLU���

�
�

�
���� $ùXVWRV� D\ÖQGDQ� LWLEDUHQ� LVH� 0HUNH]� %DQNDVÖ�� SDUD� SROLWLNDVÖ� X\JXODPDVÖQGD�

����� \ÖOÖ� HQIODV\RQX� �]HULQGH� \RùXQODüPD\D� EDüODPÖüWÖU�� %X� WDULKWHQ� VRQUD��

hONHPL]LQ� LoLQGH� EXOXQGXùX� VHoLP� RUWDPÖQÖQ� \DUDWWÖùÖ� EHOLUVL]OLN�� NDPX� PDOL\HVLQGH�

J|U�OHQ� ER]XOPD� YH� ED]Ö� \DSÖVDO� G�]HQOHPHOHUGHNL� JHFLNPHOHULQ� HQIODV\RQLVW�

EHNOH\LüOHUL�HWNLOHPH�ULVNL�QHGHQL\OH�.DVÖP�D\ÖQD�NDGDU�RODQ�V�UH�LoLQGH�NÖVD�YDGHOL�

IDL]�RUDQODUÖQGD�LQGLULP�\DSÖOPDPÖüWÖU���

�
����.DVÖP�D\ÖQD�JHOLQGLùLQGH�LVH��VL\DVL�EHOLUVL]OLN�DOJÖODPDVÖQÖQ�RUWDGDQ�NDONPDVÖQÖQ�

YH� X\JXODQPDNWD� RODQ� SURJUDPÖQ� EXJ�QH� NDGDU� JHoHQ� V�UHGH� EDüDUÖVÖQÖQ� J|U�OPHVL�
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VRQXFX� \DSÖVDO� UHIRUPODU� LOH� PDOL� GLVLSOLQLQ� V�UPH� LKWLPDOLQLQ� DUWPDVÖQÖQ� HQIODV\RQ�

EHNOH\LüOHUL�YH�HQIODV\RQX�EHOLUOH\HQ�GLùHU�XQVXUODU��]HULQGHNL�ROXPOX�HWNLVL�GLNNDWH�

DOÖQDUDN� ��� .DVÖP� ����� WDULKLQGH� NÖVD� YDGHOL� IDL]� RUDQODUÖQGD� WHNUDU� LQGLULPH�

JLGLOPLüWLU�� .DPX� PDOL\HVLQGH� VRQ� DOWÖ� D\GDNL� JHYüHPHQLQ� WHUNHGLOHUHN� \HQLGHQ�

GLVLSOLQ� VDùODQPDVÖ�� \DSÖVDO� UHIRUPODUÖQ� DNVDPDGDQ� V�UPHVL� YH� EXQODUÖQ� HQIODV\RQ�

|QJ|U�OHULQL� ROXPOX� HWNLOHPHVL� KDOLQGH�� X\JXODQDQ� LVWLNUDU� SURJUDPÖQÖQ� HQ� EDüÖQGDQ�

EHUL�|QJ|UG�ù��JLEL��IDL]OHULQ�LOHUOH\HQ�G|QHPOHUGH�GDKD�GD�G�üPHVL�V|]�NRQXVXGXU��

�
,����3DUDVDO�+HGHIOHU�
�
���� %XJ�Q� X\JXODPDNWD� ROGXùXPX]� SDUD� SROLWLNDVÖQGD�� UHVPL� ELU� üHNLOGH� HQIODV\RQ�

KHGHIOHPHVL� UHMLPLQH� JHoLOLQFH\H� NDGDU�� HNRQRPLQLQ� LKWL\Do� GX\GXùX� QRPLQDO� oDSD�

J|UHYLQL�\HULQH�JHWLUPHN��]HUH�SDUD�WDEDQÖ�E�\�NO�NOHUL��]HULQH�G|QHPVHO�KHGHIOHU�

NRQXOPXü�� DQFDN� SDUD� SROLWLNDVÖ� NDUDUODUÖQGD� 3DUD� 7DEDQÖ� JHOLüPHOHULQGHQ� oRN�� DVÖO�

RODUDN� JHOHFHN� G|QHP� HQIODV\RQXQD� LOLüNLQ� JHOLüPHOHULQ� EHOLUOH\LFL� ROPDVÖ�

|QJ|U�OP�üW�U�� 'LùHU� ELU� GH\LüOH�� PHYFXW� SDUD� SROLWLNDVÖQÖQ� QRPLQDO� oDSDVÖ� |UW�N�

HQIODV\RQ� KHGHIOHPHVL� ROPDNWD� YH� 3DUD� 7DEDQÖ� GD� HN� ELU� oDSD� LüOHYL� J|UPHNWHGLU��

3DUD�WDEDQÖ��ED]Ö�|QHPOL�GH]DYDQWDMODUÖQD
�
�UDùPHQ��JHoLü�G|QHPL�LoLQ�SDUD�SURJUDPÖQÖ�

\|QOHQGLUHELOHFHN��NDPXR\X�WDUDIÖQGDQ�NROD\�DQODüÖODELOHFHN�YH�WDNLS�HGLOHELOHFHN�ELU�

E�\�NO�N� ROPDVÖ� QHGHQL\OH� VHoLOPLüWLU�� $QFDN�� 3DUD� 7DEDQÖ� KHGHIOHUQLQ�

WXWWXUXOPDVÖQD� UDùPHQ� JHOHFHNWH� HQIODV\RQLVW� EDVNÖODUGD� ELU� DUWÖü� |QJ|U�OG�ù��

WDNGLUGH��0HUNH]�%DQNDVÖ�IDL]�RUDQODUÖQÖ�\�NVHOWHUHN�SDUD�SROLWLNDVÖQGD�KHGHIOHQHQ�

HQIODV\RQ�GRùUXOWXVXQGD�JHUHNOL�D\DUODPDODUÖ�\DSDFDNWÖU��

�
����0HYFXW�SDUD�SURJUDPÖQGD��3DUD�7DEDQÖ�KHGHIL�UHHO�E�\�PH�YH�KHGHI�HQIODV\RQ�

RUDQÖ� LOH� WXWDUOÖ� RODFDN� üHNLOGH� EHOLUOHQPLüWLU�� %X� oHUoHYHGH�� ����� \ÖOÖQÖQ� VRQXQGD�

������������������������������������������
� 1RPLQDO� oDSD� RODUDN� SDUDVDO� ELU� E�\�NO�ù�Q� NXOODQÖOPDVÖQÖQ� ED]Ö� |QHPOL� GH]DYDQWDMODUÖ� YDUGÖU�������������

L�� +HGHI� RODUDN� EHOLUOHQHFHN� SDUD� WDEDQÖ� E�\�NO�ù�Q�Q� WHVSLWL�� HNRQRPLGHNL� SDUD� WDOHEL� PLNWDUÖQÖQ�
WDKPLQ� HGLOPHVLQL� JHUHNWLUGLùLQGHQ� NURQLN� HQIODV\RQ� \DüDQDQ� HNRQRPLOHUGH� SDUD� WDOHELQLQ� oRN� E�\�N�
R\QDNOÖN� J|VWHUPHVL� QHGHQL\OH� VRUXQ� \DUDWDELOPHNWHGLU�� LL�� 8]XQ� V�UH� HQIODV\RQ� \DüDQDQ�
HNRQRPLOHUGH�SDUD�WDEDQÖ� LOH�HQIODV\RQ�DUDVÖQGDNL�LOLüNL�E�\�N�|Oo�GH�]D\ÖIODPDNWD�YH�EX�HQIODV\RQOD�
P�FDGHOHQLQ�|Q�QGH�NÖVÖW�ROXüWXUPDNWDGÖU��



� ��

SDUD� WDEDQÖQÖQ� QRPLQDO� RODUDN� \�]GH� ��� RUDQÖQGD� DUWPDVÖ� KHGHIOHQPLüWLU�� $QFDN��

HQIODV\RQ�KHGHIOHPHVL�UHMLPLQH�JHoLOHQH�NDGDU�WHUV�SDUD� LNDPHVLQLQ�NXYYHWOHQPHVL�

JLEL�GXUXPODU�NDUüÖVÖQGD�SDUD�WDOHELQGHNL�JHOLüPHOHUH�EDùOÖ�RODUDN�KHGHI�GHùHUOHULQ�

\HQLGHQ� EHOLUOHQHELOPHVL� GH� PHYFXW� SURJUDP� oHUoHYHVLQGH� HQ� EDüWDQ� LIDGH�

HGLOPLüWLU���

�
����3DUD�SROLWLNDVÖQÖQ�W�P�EX�oHUoHYHVL�YH�\|QWHPOHUL��HNRQRPLN�DMDQODUÖQ�HQIODV\RQ�

EHNOH\LüOHULQL�SURJUDP�KHGHIOHULQH�GRùUX�\|QOHQGLUPHGH�EHOLUOH\LFL�ROPDNWDGÖU��

�
���� %X� QRNWDGD� ELU� KXVXVX� WHNUDU� YXUJXODPDNWD� ID\GD� YDUGÖU�� 6ÖNÖ� PDOL\H�

SROLWLNDVÖQÖQ� V�UG�U�OPHVL� YH� SURJUDPODQDQ� \DSÖVDO� UHIRUPODUÖQ� JHUoHNOHüWLULOPHVL��

ELU�WDUDIWDQ�HQIODV\RQXQ�G�ü�U�OPH�PDOL\HWLQL�D]DOWÖUNHQ��GLùHU�WDUDIWDQ�HQIODV\RQ�

EHNOH\LüOHUL� YH� KHGHIOHUL� DUDVÖQGDNL� IDUNOÖOÖNODUÖ� D]DOWDUDN� SDUD� SROLWLNDVÖQÖQ�

HWNLQOLùLQL�GHVWHNOHPHNWHGLU���

�
,�����(QIODV\RQ�+HGHIOHPHVL��

�
���� 3DUD� SROLWLNDVÖ� VWUDWHMLPL]LQ� QLKDL� WDVDUÖPÖQGD�� üDUWODUÖ� ROXüWXùXQGD� HQIODV\RQ�

KHGHIOHPHVL� UHMLPLQH� JHoLOPHVL� |QJ|U�OPHNWHGLU�� %X� UHMLP� DOWÖQGD� SDUD� SROLWLNDVÖ�

HQIODV\RQXQ� NHQGLVLQL� GRùUXGDQ� KHGHIOH\HFHN� YH� EX� KHGHI� VLVWHPLQ� QRPLQDO�oDSDVÖ�

RODFDNWÖU�� 'LùHU� ELU� GH\LüOH� HQIODV\RQ� KHGHIL� HNRQRPLN� ELULPOHULQ� NDUDU� DOPD�

V�UHoOHULQGH� YH� HQIODV\RQD� \|QHOLN� EHNOH\LüOHULQGH� UHIHUDQV� RODUDN�

NXOODQDELOHFHNOHUL� ELU� E�\�NO�N� KDOLQH� JHOHFHNWLU�� %X� UHMLP� oHUoHYHVLQGH� 0HUNH]�

%DQNDVÖ� SDUD� SROLWLNDVÖ� DUDoODUÖQÖ� \DOQÖ]FD� HQIODV\RQ� KHGHILQL� JHUoHNOHüWLUPH\H�

\|QHOLN� RODUDN� NXOODQDFDNWÖU�� $oÖNODQDQ� KHGHIOHUH� XODüPDGD� J|VWHULOHQ� EDüDUÖ��

NDPXR\XQXQ�+�N�PHWH�YH�SROLWLND�X\JXOD\ÖFÖODUÖQD�RODQ�J�YHQLQL�DUWÖUDFDNWÖU��

�
���� 'DOJDOÖ� NXU� UHMLPL� DOWÖQGD�� üX� DQGD� |UW�N�� LOHULGH� DoÖN� ELU� ELoLPGH� X\JXODQDFDN�

RODQ� HQIODV\RQ� KHGHIOHPHVL� SROLWLNDVÖQÖQ� WDVDUÖPÖQGD� 0HUNH]� %DQNDVÖ·QÖQ� KHUKDQJL�

ELU� G|YL]� NXUX� KHGHIL� \RNWXU�� 8\JXODPDGD� WHN� DPDo� HQIODV\RQXQ� NHQGLVL�RODFDN�YH�
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0HUNH]� %DQNDVÖ� NHQGLVLQL� GLùHU� EDüND� XQVXUODU� YH� NÖVÖWODU� LOH� EDùOÖ� KLVVHWPHNVL]LQ�

JHQLü� ELU� KDUHNHW� DODQÖ� LoLQGH�� HQIODV\RQD� \|QHOLN� KHU� W�UO�� JHOLüPHQLQ� YH� üRNODUÖQ�

ND\QDùÖQD�YH�EHNOHQHQ�V�UHVLQH�J|UH�WDNGLU�\HWNLVLQL�NXOODQDUDN�WHSNL�YHUHFHNWLU��

�
���� %X� X\JXODPD� LOH� 0HUNH]� %DQNDVÖ·QÖQ� VRUXPOXOXùX� YH� \HWNLVL� DUWPDNWD�� KDUHNHW�

DODQÖ� JHQLüOHPHNWHGLU�� %X� \�]GHQ�� V|]� NRQXVX� SROLWLNDQÖQ� WDVDUÖPÖQGDNL� WHPHO�

XQVXUODUÖQ�oRN�QHW�ELU�ELoLPGH�WDQÖPODQPDVÖ�JHUHNPHNWHGLU���

�
���� %X� X\JXODPDGD�� WRSOXPXQ� W�P� NHVLPOHULQL� GRùUXGDQ� LOJLOHQGLUPHVL� YH� PHYFXW�

SURJUDPÖQ�WHPHO�DPDFÖ�RODUDN�LIDGH�HGLOHQ�V�UG�U�OHELOLU�E�\�PHQLQ�ROPD]VD�ROPD]�

ELU� |QNRüXOX� ROPDVÖQGDQ� GROD\Ö�� HQIODV\RQXQ� G�ü�U�OPHVL� +�N�PHW� YH� 0HUNH]�

%DQNDVÖ·QÖQ�RUWDN�KHGHILGLU���

�
���� (QIODV\RQXQ� G�ü�U�OPHVL� WHPHO� DPDo� ROXS�� HQIODV\RQ� KHGHIOHPHVL� X\JXODPDVÖ�

GLùHU� SROLWLND� DPDoODUÖ� LOH� VDGHFH� EX� KHGHIL� oHUoHYHVLQGH� LOJLOLGLU�� %X� NDSVDPGD�

ILQDQVDO� LVWLNUDU�� HQIODV\RQ� �]HULQGHNL� HWNLVLQGHQ� GROD\Ö�� J|]HWLOPHVL� JHUHNHQ�

GHVWHNOH\LFL�ELU�DPDoWÖU��

�
����(QIODV\RQ�KHGHIOHPHVL�LOH�DPDoODQDQ�WHN�KDQHOL�ELU�HQIODV\RQ�VHYL\HVLQH�XODüPDN�

YH� R� VHYL\HOHUGH� NDOPDNWÖU�� 'ROD\ÖVÖ� LOH� KHGHIOHPH� X]XQ� ELU� G|QHPL� LoHUPHNWHGLU��

$QFDN�� ����� \ÖOÖQGD� |QJ|U�OHQ� \�]GH� ��� HQIODV\RQ� RUDQÖQÖQ� JHUoHNOHüWLULOPHVL�

X\JXODPDQÖQ� |Q� NUHGLELOLWH� ND]DQPDVÖ� DoÖVÖQGDQ� VRQ� GHUHFH� |QHPOLGLU� YH� EX�

JHUoHNOHüPLü�EXOXQPDNWDGÖU��

�
���� (QIODV\RQ� KHGHIOHPHVL� UHMLPLQGH�� HQIODV\RQ� KHGHILQH� NRQX� RODFDN� HQGHNVLQ�

VHoLPL� |QHPOLGLU�� (QGHNVLQ� NROD\� DQODüÖODELOLU� ROPDVÖ� YH� WRSOXPVDO� GHVWHùLQ�

ND]DQÖODELOPHVL� LoLQ� J�QGHOLN� KD\DWÖ� \DQVÖWPDVÖ� JHUHNLU�� 7�NHWLFL� IL\DW� HQGHNVL� EX�

DPDFD� HQ� \DNÖQ� HQGHNVWLU�� gWH� \DQGDQ� V|]� NRQXVX� HQGHNVLQ�� KDYD� NRüXOODUÖ� YH� GÖü�

JHOLüPHOHU� JLEL� HWNLPL]� DOWÖQGD� ROPD\DQ� GHùLüNHQOHUGHQ� GRùUXGDQ� HWNLOHQHQ� JÖGD��

HQHUML�YH�EHQ]HUL�NDOHPOHUL�LoHUPHVL�QHGHQL\OH��NRQWURO�QGH�J�oO�NOHU�\DüDQPDVÖ�JLEL�
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ED]Ö�PDKVXUODUÖ�V|]�NRQXVXGXU��(QIODV\RQLVW�HùLOLPOHULQ�GDKD�HWNLQ� L]OHQPHVL�DPDFÖ�

LOH� GÖüVDO� HWNLOHUH� �HQHUML� IL\DWODUÖ�� PHYVLPVHO� NRüXOODU�� PDOL\H� SROLWLNDVÖ�� YE��� GDKD�

DoÖN� RODQ� YH� JHoLFL� QLWHOLNOHU� WDüÖ\DELOHQ� HQHUML�� WHPHO� JÖGD� PDGGHOHUL� YH� GROD\OÖ�

YHUJLOHU� JLEL� NDOHPOHUL� LoHUPH\HQ� oHNLUGHN� HQGHNVOHULQ� WDNLEL� YH� SROLWLND�

GHùHUOHQGLUPHOHULQGH� NXOODQÖOPDVÖ� GD� V|]� NRQXVXGXU�� %X� QRNWDGD� GLNNDW� HGLOPHVL�

JHUHNHQ� |QHPOL� ELU� KXVXV�� KHGHIH� YH� HQGHNVOHUH� \|QHOLN� VHoLPOHULQ� NUHGLELOLWH� LOH�

HVQHNOLN�DUDVÖQGD�ELU�GHùLü�WRNXü�LoHUGLùLGLU��+HGHILQ�JHQLü�ELU�DUDOÖN�LoLQGH�WHVSLW�

HGLOPHVL��IL\DW�HQGHNVOHULQGH�ED]Ö�XQVXUODUÖQ�GÖüDUÖGD�WXWXOPDVÖ�JLEL�X\JXODPDODU�LOH�

UHMLPH� HVQHN� ELU� oHUoHYH� oL]LOPHVL�� SROLWLNDODUÖQ� GDKD� D]� NUHGLELOLWH� WDüÖPDVÖ�

DQODPÖQD�JHOHELOPHNWHGLU���

�
����'LùHU�WDUDIWDQ��HQIODV\RQ�KHGHIL�RODUDN�VHoLOHFHN�E�\�NO�ù�Q�QLWHOLùL�|QHPOLGLU��

%X� DODQGD�� QRNWD� KHGHIOHPHVL�� DUDOÖN� KHGHIOHPHVL� YH� PHUNH]� ELU� GHùHU� HWUDIÖQGD�

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

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

\RùXQODüPDNWDGÖU�� (QIODV\RQ� KHGHILQLQ� WHN� ELU� UDNDP� RODUDN� DoÖNODQPDVÖQÖ�

JHUHNWLUHQ� QRNWD� KHGHI� VHoLOPHVL� KDOLQGH� HQIODV\RQ� KHGHIOHPHVL� UHMLPLQLQ�

X\JXODQPD\D�EDüODQGÖùÖ�G|QHPOHUGH��JÖGD�YH�HQHUML�IL\DWODUÖ�JLEL�NRQWURO�HGLOHPH\HQ�

IL\DWODU�\�]�QGHQ��KHGHIOHUGHQ�VDSPD�ROPD�RODVÖOÖùÖ�\�NVHNWLU��%XQD�UDùPHQ��QRNWD�

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

$UDOÖN�KHGHI�YHULOPHVL�GXUXPXQGD�LVH�0HUNH]�%DQNDVÖ·QÖQ�HNRQRPLGHNL�üRNODUD�GDKD�

HVQHN�FHYDS�YHUHELOGLùL�DQFDN��EHNOH\LüOHULQ��VW�VÖQÖUD�GDKD�\DNÖQ�ROXüWXùX�YH�EXQXQ�

GD�SDUD�SROLWLNDVÖ�DoÖVÖQGDQ�]RUOXN�\DUDWWÖùÖ�J|]�DUGÖ�HGLOPHPHOLGLU��%XQXQOD�ELUOLNWH��

VHoLOHQ� EDQGÖQ� DUDOÖùÖQÖQ� GDU� ROPDVÖ� HQIODV\RQ� KHGHIOHPHVLQLQ� EDùOD\ÖFÖOÖùÖQÖ�

DUWÖUÖUNHQ� IDL]� RUDQODUÖQÖQ� GDKD� R\QDN� ROPDVÖQD� \RO� DoPDNWDGÖU�� %XQD� NDUüÖQ��

HQIODV\RQ� KHGHIOHPHVLQH� \�NVHN� ELU� HQIODV\RQ� UDNDPÖ\OD� EDüOD\DQ� �ONHOHUGH� EDQW�

KHGHIOHQPHVLQLQ�GDKD�X\JXQ�ROGXùX�J|U�ü��GH�YDUGÖU��

�
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���� $\UÖFD� HQIODV\RQ� KHGHIL� X\JXODPDVÖQGD�� KHGHI� RODUDN� VHoLOHQ� HQGHNVLQ� QH�

VÖNOÖNOD� J|]GHQ� JHoLULOHFHùLQLQ� WHVSLWL� GH� |QHP� WDüÖPDNWDGÖU�� <ÖOOÖN� HQIODV\RQ�

UDNDPÖQÖQ� KHGHIOHQHUHN� YH� EX� UDNDPÖQ� \ÖOGD� ELU� NH]� NRQWURO� HGLOPHVL�� ELU� \DQGDQ�

0HUNH]�%DQNDVÖ·QÖQ�J�YHQLOLUOLùLQH�ROXPVX]�HWNL�HWPHVL�QHGHQL\OH�GH]DYDQWDMOÖ� LNHQ��

ELU� \DQGDQ� GD� 0HUNH]� %DQNDVÖ·QÖQ� HQIODV\RQOD� P�FDGHOH\H� GDKD� X]XQ� YDGHOL�

RGDNODQPDVÖQÖ� YH� HNRQRPLGHNL� üRNODUÖ� GDKD� L\L� \XPXüDWPDVÖQÖ� VDùODPDVÖ� DoÖVÖQGDQ�

DYDQWDMOÖGÖU�� %X� oHUoHYHGH�� J|VWHUJH� QLWHOLùLQGH� �o� D\GD� ELU�� \ÖOOÖN� HQIODV\RQ�

UDNDPODUÖQÖQ�L]OHQPHVL�X\JXODPDODUGDQ�ELU�WDQHVLGLU��ho�D\OÖN�DUDOÖNODUOD�|Oo�OHQ�\ÖOOÖN�

HQIODV\RQ� UDNDPÖQÖQ�� \ÖOOÖN� KHGHI� LOH� LOLüNLOHQGLULOPHVL� DoÖVÖQGDQ� 0HUNH]� %DQNDVÖ·QÖQ�

NDPXR\X�LOH�LOHWLüLPL��EX�WDU]�ELU�X\JXODPDGD�oRN�E�\�N�|QHP�ND]DQPDNWDGÖU��

�
���� +�N�PHW� LOH� ELUOLNWH� HQIODV\RQ� KHGHILQLQ� WHVSLW� HGLOPHVL� VRQUDVÖQGD�� 0HUNH]�

%DQNDVÖ�EX�KHGHILQ�JHUoHNOHüWLULOPHVLQGHQ�+�N�PHW�LOH�EHUDEHU�VRUXPOX�ROPDNWDGÖU��

'ROD\ÖVÖ\OD�0HUNH]�%DQNDVÖ��VDKLS�ROGXùX�W�P�SROLWLND�DUDoODUÖQÖ�VDGHFH�EX�KHGHILQ�

JHUoHNOHüWLULOPHVL� \|Q�QGH� VHUEHVWoH� NXOODQDFDNWÖU�� 7DüÖGÖùÖ� VRUXPOXOXN� 0HUNH]�

%DQNDVÖ·QÖQ� EDüND� ELU� KHGHI� J|]HWPHPHVLQL� YH� VDGHFH� EX� KHGHIH� \RùXQODüPDVÖQÖ�

JHUHNWLUPHNWHGLU�� gWH� \DQGDQ�� +�N�PHWLQ� LVH� GRùDO� RODUDN� HQIODV\RQ� KHGHIL� LOH�

X\XPOX�PDOL\H�YH�JHOLUOHU�SROLWLNDODUÖ�L]OHPHVL�QRUPDOGLU��

�
����(QIODV\RQ�KHGHIOHPHVL�X\JXODPDVÖQGD�W�P�NDUDUODU�JHOHFHN�HQIODV\RQD�\|QHOLN�

RODUDN� DOÖQPDNWDGÖU�� $OÖQDQ� NDUDUODUÖQ�� |UQHùLQ� IDL]� RUDQODUÖQGD� \DSÖODQ� ELU�

GHùLüLNOLùLQ� HQIODV\RQ� �]HULQGHNL� HWNLVL� LVH� EHOOL� ELU� V�UHQLQ� JHoPHVLQL�

JHUHNWLUPHNWHGLU�� %X� QHGHQOH� HWNLQ� |QJ|U�� PRGHOOHULQH� VDKLS� ROPDN� YH� DNWDUÖP�

PHNDQL]PDODUÖQÖQ�LüOH\LüLQL�VDùOÖNOÖ�ELU�ELoLPGH�RUWD\D�NR\PDN�VRQ�GHUHFH�|QHPOLGLU��

�
���� +HGHIOHULQ� X]XQ� YDGHOL� ROPDVÖ� YH� KHGHIOHUH� XODüPDGD� NDUDUOÖOÖN� VHUJLOHQPHVL�

EHNOH\LüOHULQ�DU]X�HGLOGLùL�ELoLPGH�üHNLOOHQGLULOPHVLQGH�ELU�GLùHU�|QHPOL�XQVXUGXU���

�
����(QIODV\RQ�KHGHIOHPHVL�X\JXODPDVÖQÖQ�EDüDUÖVÖQGD�ED]Ö�|QNRüXOODU�YDUGÖU��%XQODU��
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L�� .DPX�PDOL\HVLQGH�VRUXPOXOXN�DQOD\ÖüÖQÖQ�\HUOHüPHVL��

LL�� )LQDQVDO�GHULQOHüPH���

LLL�� (NRQRPLGH� JHoPLü� HQIODV\RQXQ� JHOHFHN� HQIODV\RQX� EHOLUOHPHVLQLQ� |Q�QH�

JHoLOPHVL�� IL\DWODU� YH� �FUHWOHUGH� JHUL\H� HQGHNVOHPH� PHNDQL]PDODUÖQÖQ�
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\DSÖVÖQGD�ROXüDELOHFHN�VRUXQODUÖQ�DüÖOPDVÖ�
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���� (QIODV\RQ� KHGHIOHPHVL� LOH� LOJLOL� RODUDN� G�Q\D� X\JXODPDODUÖQD� EDNWÖùÖPÖ]GD�

NDUüÖPÖ]D� ü|\OH� ELU� WDEOR� oÖNPDNWDGÖU�� =DPDQ� LoLQGH� SDUD� SROLWLNDVÖ� WDVDUÖPODUÖQGD�
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LVH�EX��ONHOHULQ�����·X�DoÖN�ELU�ELoLPGH�HQIODV\RQ�KHGHIOHPHVL�UHMLPLQH�\|QHOPLüWLU��

g]HOOLNOH��JHOLüPHNWH�RODQ��ONHOHU� LoLQ�HQ�X\JXQ�UHMLP�ROGXùX�EXJ�QH�NDGDU�J|U�OHQ�

X\JXODPDODUOD�NDQÖWODQPÖüWÖU��

�
����%X�UHMLPLQ�X\JXODQPD\D�EDüODPDVÖ�LOH�ELUOLNWH�EX��ONHOHUGH�HQIODV\RQ�RUDQODUÖQÖQ�

G�üW�ù�� J|U�OPHNWHGLU�� '�ü�ü�Q� QHGHQOHULQH� EDNÖOGÖùÖQGD� HQIODV\RQ� KHGHIOHPHVL�

X\JXODPDVÖ� LOH� JHoPLü� HQIODV\RQXQ� FDUL� HQIODV\RQD� RODQ� JHoLüNHQOLùLQLQ� D]DOGÖùÖ��

*UDILN����*HOLüPHNWH�2ODQ�hONHOHUGH�3DUD�3ROLWLNDVÖ�5HMLPOHUL�
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LOHUL\H�\|QHOLN�HQIODV\RQ�EHNOH\LüOHULQLQ�G�üW�ù��YH�FDUL�HQIODV\RQ��]HULQGH�HWNLVLQLQ�

DUWWÖùÖ� YH� HQIODV\RQGDNL� NDWÖOÖùÖQ� NDGHPHOL� RODUDN� D]DOGÖùÖ� J|]OHPOHQPLüWLU�� %X� W�U�

ELU� \DSÖ�� ����� $V\D� .UL]L�� ����� \ÖOÖ� SHWURO� üRNXQGD� $YXVWUDO\D�� ûLOL� YH� úVUDLO�

|UQHNOHULQGH� J|U�OG�ù�� JLEL� ]DPDQ� LoLQGH� ROXPVX]� üRNODUD� NDUüÖ� VÖQDQPÖü� YH� EX�

VÖQDYODUGDQ�EDüDUÖ\OD�oÖNPÖüWÖU��

�
����6|]�NRQXVX��ONHOHU��HQIODV\RQ�KHGHIOHPHVL�LOH�ELUOLNWH��G|YL]�NXUX�UHMLPOHULQGH�

GDOJDOÖ� NXU� X\JXODPDVÖQD� \|QHOPLüOHU� YH� ]DPDQ� LoLQGH� G|YL]� NXUXQXQ� HNRQRPLN�

IDDOL\HWOHUH�\|Q�YHUPHGHNL�PHUNH]L�URO�Q�Q�D]DOGÖùÖ�YH�NXUXQ�HQIODV\RQ��]HULQGHNL�

HWNLVLQLQ� ]D\ÖIODGÖùÖ� J|U�OP�üW�U�� 'LùHU� ELU� GH\LüOH�� EX� UHMLP� LOH� ELUOLNWH� G|YL]�

NXUXQXQ� PHUNH]� EDQNDODUÖ� LoLQ� ELU� SROLWLND� KHGHIL� RODUDN� |QHPL� NDGHPHOL� RODUDN�

D]DOPÖüWÖU��

�
���� (QIODV\RQOD� P�FDGHOH� SURJUDPODUÖQGD� NÖVD� YDGHGH� HQIODV\RQ� ²� E�\�PH� LNLOHPL�

ROGXùX�� EX� LNLOHPLQ� HQIODV\RQ� KHGHIOHPHVL� X\JXODPDVÖQGD� GDKD� EHOLUJLQ� RODELOHFHùL�

WDUWÖüÖOPDNWDGÖU�� %X� NRQX\D� ´)L\DW� úVWLNUDUÖµ� VXQXPXQGD� GDKD� D\UÖQWÖOÖ� RODUDN�

GHùLQLOPHNWHGLU�� $QFDN� EX� QRNWDGD�� EX� UHMLPL� X\JXOD\DQ� JHOLüPHNWH� RODQ� �ONHOHUH�

EDNWÖùÖPÖ]GD�� |]YHUL� RUDQODUÖQÖQ�� \DQL� ELU� NUL]� VRQUDVÖQGD� HQIODV\RQOD� P�FDGHOH\H�

FLGGL� ELU� üHNLOGH� EDüODQPDVÖ� LOH� ELUOLNWH� LON� DüDPDGD� E�\�PHGH� J|U�OHQ� VÖNÖQWÖQÖQ�

DüÖOGÖùÖ�� X\JXODQDQ� SROLWLNDODUÖQ� �UHWLPGH� PH\GDQD� JHOHQ� G�ü�üOHUH� \DQÖW� YHUHELOPH�

\HWHQHNOHULQLQ� DUWWÖùÖ�� D\UÖFD� ]DPDQ� LoLQGH� KHP� E�\�PH� RUDQODUÖQÖQ� R\QDNOÖùÖQGD�

G�ü�üOHULQ�RUWD\D�oÖNWÖùÖ�KHP�GH�E�\�PH�RUDQÖQÖQ�\�NVHOGLùL�J|U�OPHNWHGLU
>
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�
����%XJ�Q�LWLEDUL\OH��hONHPL]GH��HQIODV\RQ�KHGHIOHPHVLQH�JHoLOPHVL�LoLQ�JHUHNOL�RODQ�

|QNRüXOODUD� EDNWÖùÖPÖ]GD� SHN� oRN� DODQGD� |QHPOL� LOHUOHPHOHU� ND\GHGLOGLùLQL�

J|UPHNWH\L]���
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���� %X� NRQXGD� HQ� |QHPOL� KXVXVODUGDQ� RODQ� 0HUNH]� %DQNDVÖ·QÖQ� EDùÖPVÖ]OÖùÖ� \HQL�

<DVDPÖ]� LOH� VDùODQPÖü� YH� WDP� ELU� J�YHQFH� DOWÖQD� DOÖQPÖüWÖU�� <DVDPÖ]OD� IL\DW�

LVWLNUDUÖQÖQ�VDùODQPDVÖ�YH�V�UG�U�OPHVL�WHN�YH�|QFHOLNOL�KHGHILPL]�KDOLQH�JHWLULOPLü��

+�N�PHW� LOH� ELUOLNWH� WHVSLW� HGLOHFHN� HQIODV\RQ� KHGHIL� VRQUDVÖQGD�� EX� KHGHILQ�

JHUoHNOHüWLUPHVL� LoLQ� WDP� ELU� DUDo� EDùÖPVÖ]OÖùÖ� HOGH� HGLOPLüWLU�� <�NOHQLOHQ�

VRUXPOXOXùXQ� YH� EXQD� EDùOÖ� RODUDN� WHPLQ� HGLOHQ� EDùÖPVÖ]OÖùÖQ� ELU� JHUHùL� RODUDN�

üHIIDIOÖN� YH� KHVDSYHUHELOLUOLN� NRQXVXQGD� JHUHNOL� W�P� KXVXVODU� \LQH� <DVDPÖ]GD� \HU�

DOPDNWDGÖU���

�
����.DPX�PDOL\HVLQLQ�NRQXPX�HQIODV\RQ�KHGHIOHPHVL�SROLWLNDVÖQGD�EDüDUÖ\D�XODüPDN�

LoLQ�VRQ�GHUHFH�|QHPOLGLU��%X�NRQX\D�LOLüNLQ�RODUDN��+D]LQH·QLQ�\HQL�%RUoODQPD�<DVDVÖ�

|QHPOL� ELU� DüDPDGÖU�� <DVD� NDPX� VHNW|U�QH� RWRPDWLN� ELU� GLVLSOLQ� YH� üHIIDIOÖN�

JHWLUHUHN� NDPX� PDOL\HVL� SROLWLNDVÖQÖQ� HQIODV\RQ� KHGHIOHPHVLQH� X\XP� V�UHFLQL�

NROD\ODüWÖUDFDNWÖU��'RùDO�RODUDN��ERUoODQPD�YH�SDUD�SROLWLNDODUÖQÖQ�HüJ�G�P�QH�|]HO�

ELU�|QHP�YHUPHN�JHUHNPHNWHGLU��

�
���� %LU� GLùHU� |QHPOL� KXVXV�� VDùOÖNOÖ� |QJ|U�� YH� SROLWLND� DQDOL]OHULQH� VDKLS� ROPDN� YH�

ELOJL�WDEDQÖQÖ�JHQLüOHWPHNWLU��%DQNDPÖ]�EX�NRQXGD�ROGXNoD�L\L�ELU�QRNWD\D�JHOPLüWLU��

8OXVODUDUDVÖ�NXUXOXüODU�YH�GLùHU�PHUNH]�EDQNDODUÖQGDQ�WHNQLN�GHVWHN�DOÖQPDNWDGÖU��

.ÖVD� YH� X]XQ� G|QHP� |QJ|U�� PRGHOOHUL�� |QF�� J|VWHUJHOHUH� GD\DOÖ� LVWDWLVWLNVHO�

PRGHOOHU�� ]DPDQ� VHULVL� PRGHOOHUL�� \DSÖVDO� GLQDPLN� PRGHOOHU�� \DUJÖVDO� PRGHOOHU� YH�

JHQHO� GHQJH� PRGHOOHUL� �]HULQH� oDOÖüPDODU� GHYDP� HWPHNWHGLU�� úVWDWLVWLNL� ELOJL�

WDEDQÖQÖQ� JHQLüOHWLOPHVLQH� LOLüNLQ� RODUDN� LVH�� ´6DQD\L� YH� )LQDQVDO� .HVLP� %HNOH\Lü�

$QNHWOHULµ� G�]HQOHQPHNWHGLU�� $\UÖFD�� SHUDNHQGH� VHNW|U�Q�Q� D\� LoLQGHNL� IL\DW�

KDUHNHWOHULQLQ�WDNLEL�YH�DQDOL]�HGLOPHVL�LoLQ��EHOLUOL�NÖVWDVODUD�J|UH�ROXüWXUXOPXü�ELU�

PDO� YH� KL]PHW� VHSHWLQLQ� IL\DWODUÖ� J�QO�N� ED]GD� L]OHQPHNWHGLU�� (NRQRPLQLQ�

KDUFDPDODU� \|Q�QGHNL� JHOLüPHOHULQLQ� L]OHQPHVLQH� \|QHOLN� RODUDN� \DSÖOPDVÖ� SODQODQDQ�

W�NHWLFL� J�YHQLQLQ� |Oo�OPHVL� oDOÖüPDVÖ� LOH� ILUPDODUÖQ� IL\DWODQGÖUPD� GDYUDQÖüODUÖQÖQ�

WHVSLWL�oDOÖüPDODUÖQÖQ�KD]ÖUOÖNODUÖ�GD�V�UPHNWHGLU��%XQXQ�\DQÖ�VÖUD��GHUOHQHQ�ELOJLOHU�
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YH� \DSÖODQ� DQDOL]OHU�� JLGHUHN� DUWDQ� ELU� ELoLPGH�� LQWHUQHW� VLWHPL]� DUDFÖOÖùÖ� LOH�

NDPXR\XQD�DNWDUÖOPDNWDGÖU���

�
���� $QFDN�� JHOLüPHNWH� RODQ� GLùHU� �ONHOHUGH� GH� RUWD\D� oÖNDQ� YH� EX� UHMLPLQ�

X\JXODPDGDNL� EDüDUÖVÖQÖ� HWNLOH\HELOHFHN� ELU� WDNÖP� ULVNOHU� GH� EXOXQPDNWDGÖU��

%XJ�QGHQ� EX� ULVNOHUH� GLNNDW� oHNPHN� LOHULGH� QHOHUOH� NDUüÖODüDELOHFHùLPL]L� J|UPHN�

DoÖVÖQGDQ�|QHPOLGLU���

�
����%XQODU��

�� úo��GÖü�VL\DVDO�YH�HNRQRPLN�EHOLUVL]OLN�DOJÖODPDVÖ��GÖüVDO�üRNODU��

�� <DSÖVDO�UHIRUPODUÖQ�SODQODQGÖùÖ�üHNLOGH�V�UG�U�OPHPHVL�GXUXPXQGD�EHNOH\LüOHULQ�

N|W�OHüPHVL�YH�HQIODV\RQX�G�ü�UPH�PDOL\HWLQLQ�D]DOWÖODPDPDVÖ��

�� .RQXW��NLUD���HùLWLP�YH�VDùOÖN�VHNW|UOHULQGHNL�HQIODV\RQ�NDWÖOÖùÖ��

�� *HoPLü� HQIODV\RQD� HQGHNVOHPH� DOÖüNDQOÖùÖQÖQ� GHYDPÖ�� IL\DW� YH� JHOLUOHU�

SROLWLNDODUÖQÖQ�HQIODV\RQ�KHGHIL�LOH�X\XPOX�KDOH�JHOHPHPHVL���

�� 3DUD�SROLWLNDVÖ�DNWDUÖP�PHNDQL]PDVÖQÖQ�HWNLQ�YH�]DPDQOÖ�RODUDN�LüOH\HELOPHVL�LoLQ�

JHUHNOL� RODQ� EDQNDFÖOÖN� VHNW|U�QGHNL� \HQLGHQ� \DSÖODQPDQÖQ� NDOÖFÖ� ELU� ELoLPGH�

VDùODQDPDPDVÖ��UHNDEHWLQ�JHUHNOL�LGDUL�YH�\DVDO�WHGELUOHU�DOÖQDUDN�DUWÖUÖODPDPDVÖ�

YH�GÖüVDO�üRNODUD�NDUüÖ�GLUHQFLQ�\�NVHOHPHPHVL��

�� 0DOL\H�SROLWLNDVÖ�SDUD�SROLWLNDVÖ�X\XPXQXQ�DNVDPDVÖ��

üHNOLQGH�VÖUDODQDELOLU��

�
���� (QIODV\RQ� KHGHIOHPHVL� UHMLPLQH� JHoLü� V�UHFLQGH� HOGH� HGLOHQ� ND]DQÖPODU�

VRQUDVÖQGD��X\JXODPDQÖQ������\ÖOÖ�VRQXQGD�EDüODWÖOPDVÖ�|QJ|U�OP�üW���$QFDN��VL\DVL�

DODQGD� \DüDQDQ� YH� EHNOH\LüOHUL� HWNLOH\HQ� JHOLüPHOHU�� VHoLP� |QFHVL� G|QHPGH� IDL]�

RUDQODUÖQGD� J|]OHQHQ� DUWÖüÖQ� ����� \ÖOÖ� ERUo� \|QHWLPL� �]HULQGH� EDVNÖ� \DUDWPDVÖ��

VRV\DO� J�YHQOLN� VLVWHPL� ND\QDNOÖ� DoÖNODU�� YHUJL� WDKVLODWÖQGD� J|U�OHQ� JHFLNPHOHU� JLEL�

JHOLüPHOHUOH� NDPX� PDOL\HVLQLQ� WHNUDU� ER]XOPD� ULVNLQL� J�QGHPH� JHWLUPHVL�� NDPX�

PDOL\HVLQGHNL� EX� ER]XOPDQÖQ� \HQLGHQ� \RùXQ� NDPX� ]DPODUÖQD� QHGHQ� ROPD� LKWLPDOL��
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JHOLUOHU� SROLWLNDVÖQGD� JHYüHPH� J|U�OPHVL� YH� V|]� NRQXVX� UHMLPLQ� WDVDUÖPÖQGD� VRQ�

GHUHFH� |QHPOL� RODQ� ����� \ÖOÖQÖQ� E�W�Q�QH� DLW� NDPX� PDOL\HVL� X\JXODPDVÖQÖQ� VHoLP�

V�UHFL� QHGHQL� LOH� QHWOHüHPHPHVL�� X\JXODPD\D� GDKD� LOHUL� ELU� WDULKWH� JHoLOPHVLQL�

JHUHNWLUPHNWHGLU�� %XQODUD� HN� RODUDN�� G�ü�QFHPL]�� ����� \ÖOÖ� LoLQGH�� V|]� NRQXVX�

WDEORQXQ�QHW�ELU�ELoLPGH�RUWD\D�NRQPDVÖ�VRQUDVÖQGD��HQIODV\RQ�KHGHIOHPHVL�UHMLPLQH�

UHVPL�RODUDN�JHoLOPHVLGLU��

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

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

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

GDKD�DNWLI�ROPDVÖ��|]HOOLNOH�hONHPL]�JLEL�Lo�ERUo�VWRNXQXQ�\XUWLoL�SL\DVDODU��]HULQGH�

EDVNÖ�\DUDWWÖùÖ�JHOLüPHNWH�RODQ��ONHOHU�DoÖVÖQGDQ�JHUHNOLGLU��
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�
����+HUKDQJL�ELU�SROLWLND�X\JXODPDVÖQGD�EDüDUÖQÖQ�EDùOÖ�ROGXùX�HQ�|QHPOL�XQVXUODUGDQ�

ELU� WDQHVL� GH� EDüODQJÖo� NRüXOODUÖGÖU�� %X� QHGHQOH�� PDNUR� HNRQRPLN� GXUXP� YH�

EHNOH\LüOHU� EDüOÖùÖ� DOWÖQGD� PHYFXW� HNRQRPLN� GXUXPXQ� JHQHO� ELU� GHùHUOHQGLUPHVLQL�

\DSPDNWD�ID\GD�YDUGÖU���

�
���� ����� \ÖOÖ� 0D\ÖV� D\ÖQGD� ´*�oO�� (NRQRPL\H� *HoLüµ� DGÖ� DOWÖQGD� X\JXODQPD\D�

EDüODQDQ� YH� HNRQRPL\L� HQIODV\RQLVW� ROPD\DQ� V�UG�U�OHELOLU� ELU� E�\�PH� V�UHFLQH�

VRNPD\Ö�KHGHIOH\HQ�SURJUDP�oHUoHYHVLQGH�EXJ�QH�NDGDU�\DSÖODQODU�VRQUDVÖQGD�PDOL�

SL\DVDODU� LOH� LOJLOL� J|VWHUJHOHUH� EDNWÖùÖPÖ]GD� NDUüÖPÖ]D� oÖNDQ� WDEOR� üXGXU�� '|YL]�

SL\DVDODUÖQD� 0HUNH]� %DQNDVÖ� P�GDKDOHVL�� GDOJDOÖ� NXU� UHMLPOHULQGH� ROPDVÖ� JHUHNWLùL�

JLEL�� D]DOPÖüWÖU�� '|YL]� NXUXQXQ� VHYL\HVL� SL\DVD� NRüXOODUÖ� DOWÖQGD� SL\DVD� R\XQFXODUÖ�

WDUDIÖQGDQ� EHOLUOHQPHNWHGLU�� %|\OH� ELU� RUWDPGD�� ELU� WDUDIWDQ� 0HUNH]� %DQNDVÖ·QÖQ�

SL\DVDODUD�P�GDKDOHVL�D]DOÖUNHQ�GLùHU�WDUDIWDQ�G|YL]�NXUXQGDNL�R\QDNOÖN��KDOD�]DPDQ�
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]DPDQ�EHNOH\LüOHULQ�NÖUÖOJDQOÖùÖ�QHGHQL�LOH�DUWPDNOD�EHUDEHU��G�üPH�HùLOLPLQGHGLU��%X�

LNL� ROJXQXQ� ELUOLNWH� JHUoHNOHüPHVL�� SL\DVD� R\XQFXODUÖQÖQ� GDOJDOÖ� NXU� UHMLPLQH�

X\XPODUÖQÖQ�DUWWÖùÖQÖ�J|VWHUPHNWHGLU��

�

���� )DL]� RUDQODUÖQGDNL� JHOLüPHOHUH� EDNWÖùÖPÖ]GD� LVH�� SURJUDPÖQ� X\JXODQPD\D�

EDüODQPDVÖ� YH� PHVDIH� DOÖQPDVÖ� LOH� ELUOLNWH� RUDQODUÖQ� KÖ]OD� G�üW�ù�Q�� DQFDN�� 0D\ÖV�

D\ÖQGD� VL\DVL� DODQGD� RUWD\D� oÖNDQ� JHOLüPHOHU� VRQUDVÖQGD� WHNUDU� \�NVHOPH� HùLOLPLQH�

JLUGLùLQL� J|UPHNWH\L]�� %X� EHOLUVL]OLN� RUWDPÖ� G|YL]� NXUODUÖQD� GD� \DQVÖPÖü� YH� V|]�

NRQXVX�G|QHPGH�7�UN�OLUDVÖQGD�GHùHU�ND\EÖ�J|]OHPOHQPLüWLU��<LQH�R�G|QHPGH��7�UN�

WDKYLOOHULQLQ� ULVN� SULPOHULQLQ� DUWWÖùÖQÖ� YH� \XUWGÖüÖ� IL\DWODUÖQÖQ� G�üW�ù�Q��

J|UPHNWH\L]��

�
���� .DVÖP� D\ÖQD� JHOLQGLùLQGH� LVH� JHQHO� VHoLPOHULQ� VRQXoODQPDVÖ\OD� EHUDEHU� VL\DVL�

EHOLUVL]OLN� J|UHOL� RODUDN� RUWDGDQ� NDONPÖü� YH� X\JXODQPDNWD� RODQ� SURJUDPÖQ� NHVLQWL\H�

XùUDPD\DFDùÖQD� GX\XODQ� J�YHQLQ� \DUDWWÖùÖ� LVWLNUDUOÖ� RUWDP� QHGHQL\OH� \XUWLoL�

SL\DVDODUGD�IDL]�RUDQODUÖ�G�üP�ü�YH�LüOHP�KDFLPOHUL�DUWPÖüWÖU��

*UDILN����'|YL]�úüOHPOHUL� *UDILN����.XUODUGDNL�2\QDNOÖN� e0f9gPhPi&j&klk=m2n$o pPo qr,s,t�u�s
v$w u�wPx
�

y z�{�{

{

z�{�{

| {�{

} {�{

~ {�{

� {�{�{

���� �����P� �� � ��� � ���2� ��� � ��
�
� ��� � ��
� � �
�
� ��� �� �� �� ��� �� �

�
�� ��
�
�� ��� �� ��
�
�� ��� � ��� � ��� � �� � ��� � �� � ��

� � �� � ��� ���� ����
�
����� � ��� � ��� � ��� � ��� � �� � ��� � �

�
� ��� � ��� �� ��� �� �� �� ��

�
�� ��� �� ��� �� ��
� � {�{�{�{�{�{

��� {�{�{�{�{

� z�{�{�{�{�{

�0� {�{�{�{�{

��| {�{�{�{�{

��� {�{�{�{�{

�0} {�{�{�{�{

�0� {�{�{�{�{

��� � � ���9� ��� � � ��� �2� � � � � � �P�9� � �0�0���2�0� � �   ¡�¢=£�¤����¥� �2� � � � � � �$¦,� � � � � §2�
¨,©��  
ª «

¬ «

­�«

® «

¯�«

° «

±²�³±´ ±µ�³±´ ±¶�³±´ ±·�³±´ ´´�³±´ ±´�³±¸ ±²�³±¸ ±µ�³±¸ ±¶�³±¸ ±·�³±¸ ´´�³±¸



� ��

¹$º

ºP»

ºPº

¼ »

¼ º

½P»

½Pº

¾ »

¾ º

¿AÀÁ ¿AÀÁÂ Á À¿Â Â À
Ã Ä ÀÁ Ä ÀÁ

Ä
Å À¿
Å Æ ÀÅ Æ ÀÁ

Æ
Ç À¿
Ç Ã ÀÇ Ã ÀÁ

Ã
È À¿
È

¿É À
¿É ¿¿AÀ¿ ¿¿AÀÁ

Á
¿Á À
¿ ÇËÊ »P»

Ì »P»

Í »P»

¹$»P»

ºP»P»

¼ »P»

½P»P»

¾ »P»Î
Ï�Ð
Ñ�Ò�ÓÕÔPÖ ×�Ø&Ù�Ò�Ú2Ö ÓWÛ Î
Ü Ý Þ ß�à�á�Î
Ñ�â�Û Ø�Ò�ã$â
Î
Ú�Ó=×!Ï�ä å!ÒPÑ0Î&æ�ÏPÎ�Ò�Ø�ç�Ï�å�è
é$ê Ø�Î
ë
ì é ëSí�Ò2Ö î

�
���� <XUWGÖüÖ� SL\DVDODUGDNL� 7�UN� WDKYLOOHULQLQ� IDL]� RUDQODUÖQGD� GD� |QHPOL� G�ü�üOHU�

J|]OHQPLüWLU���

�
�

�

*UDILN����7&0%�)DL]�2UDQÖ��(Q�8]XQ�9DGHOL�*|VWHUJH�1LWHOLùLQGHNL�'ú%6�)DL]L�YH�úüOHP�KDFPL�

*UDILN����7�UN�(XURERQG�6SUHDGOHUL
�

���

���

���

���

���

����

����

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

r,s
v$ï�s2ðPñ�ò!ócôöõ2÷�ø,s2ï�ôúù2ûWüAï�ý m ð
u o 8 f9þ ÷
ð o v mÕÿ�m ÷ o � m ÷ o �



� ��

��� ���
��� ���
��� �
	
��� ���
��� ��

��� ���
��� ���
��� ��	
��� ���
��� ��

��� ���

����
��

����
��

����
��

����
��

����
��

� ���
��

� ���
��

����
��

����
��

����
��

����
��

�� �
��

�� �
��

�� �
��

�� �
��

�� �
��

��
��

 �!�"
!�#%$
&�'%!�(�!) �!
*+& (%& ,.-0/21
(+3)'%!�(�!54
&5 �!
*+& (%& ,

�

�

�

���� <DWÖUÖPFÖODUÖQ� SRUWI|\� WHUFLKOHULQL� J|VWHUHQ� GHùLüNHQOHUH� EDNÖOGÖùÖQGD� LVH�� ELU�

G|QHP� \DüDQDQ� VL\DVL� EHOLUVL]OLNOH� ELUOLNWH� \DEDQFÖ� SDUD� FLQVLQGHQ� \DWÖUÖPODUGD�

\HQLGHQ� ELU� DUWÖü� V|]� NRQXVX� ROPXüWXU�� $QFDN� EX� DUWÖüÖQ� SDUD� LNDPHVLQLQ� WHNUDU�

*UDILN����D��%DQND�'ÖüÖ�<XUWLoL�<HUOHüLNOHULQ�3RUWI|\�7HUFLKOHUL��

��

��

��

��

��

��

��

��

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

��
��

�

�����

�����

�����

�����

�����

�����

�����

�����

'7+��0LO\DU�86'���VD÷ '7+���7RSODP�0HYGXDW��\�]GH���VRO

6�7980: ; <+=�>�?2@BA

C
D 80: ; <+=�>�?2@BA

*UDILN����E��'7+���7RSODP�0HYGXDW�

E s�F�s2ïHG�wPó
sP÷�s E s,t,w ÷
w qJI E s�F�s2ïHG�w
K
sP÷�s)G o ï�u o ï�ý m ï e ô m2ÿ ý�L
s,t¥û k=m2ÿ
� m tNM
Oöù2õ2÷�O � s2ï q s j=m ï m ý o ûQPSR m���T�o ï�s2ï�uÕr
L�÷UL q L r,s,t,w � w qWVSm u�s�F�wû@ô m ï,ð%L � r$w v q'm t E s,t,w ÷
w q.T õ$ïHL,x
f9þ ÷
ð ó
sP÷�s,u�w E s,t w ÷
w qJIWk õ � s p w q ý2s2ð o ó
sP÷�s�û f9þ ÷
ð�ó
sP÷�s,u�w5G o ï�u o ï�ý m ï e ô m2ÿ ý�L
s,t�û k=m2ÿ
� m tXM
OWù2õ2÷�O � s2ï q s j=m ï m ý o ûYPSR m��
T�o ï�s2ï�uör
L�÷UL q Lr,s,t,w � w qWVSm u�s�F�w,û@ô m ï,ð%L � r$w v q'm t E s,t,w ÷
w q.T õ$ïHL,x=ûQZ m K
õcû V¥o u
u m j=m ï m ý o



� ��

EDüODGÖùÖQD� LüDUHW� HWWLùLQL� V|\OHPHN� ]RUGXU�� <DEDQFÖ� SDUD� FLQVLQGHQ� \DWÖUÖPODUGD�

J|U�OHQ� EX� DUWÖü�� 0D\ÖV� D\ÖQGD� EDüOD\DQ� VL\DVL� DODQGDNL� EHOLUVL]OLùLQ� VRQXFX� RODUDN��

\DWÖUÖPFÖODUÖQ� WHUFLKOHULQL� G|YL]� FLQVLQGHQ� \DWÖUÖPODU� \|Q�QGH� NXOODQPDVÖQGDQ�

ND\QDNODQPÖüWÖU��%XQD�NDUüÖQ��VRQ�G|QHPGH�ND]DQÖODQ�J|UHOL�LVWLNUDU�RUWDPÖ\OD������

\ÖOÖ� (\O�O� D\Ö� EDüÖQGDQ� LWLEDUHQ�� *UDILN� �D� YH� �E·GH� GH� J|U�OG�ù�� JLEL� \DEDQFÖ� SDUD�

FLQVLQGHQ�PHYGXDWODUÖQ�WRSODP�PHYGXDW�LoLQGHNL�SD\ÖQÖQ�GXUDNODPDVÖQGDQ�YH�\DEDQFÖ�

SDUD� FLQVLQGHQ� \DWÖUÖPODUGD� J|U�OHQ� D]DOÖüWDQ� GD� DQODüÖOGÖùÖ� JLEL� 7�UN� OLUDVÖ�

\DWÖUÖPODUD� ELU� \|QHOLü� ROGXùX� J|U�OPHNWHGLU�� %X� JHOLüPH� LVH� VL\DVL� DODQGD� \DüDQDQ�

G|QHPVHO� EHOLUVL]OLNOHUH� UDùPHQ�� 7�UN� OLUDVÖQD� RODQ� J�YHQLQ� VDùODQPDVÖQGD�

J|VWHUGLùLPL]�LOHUOHPHQLQ�ELU�GLùHU�J|VWHUJHVLGLU��

�
����6RQXo�LWLEDUÖ�LOH�EXJ�Q�NDUüÖPÖ]GD�RODQ�EX�\DSÖ��SURJUDP�X\JXODPDVÖ�LOH�ELUOLNWH�

SHN� oRN� J|VWHUJHQLQ� KÖ]OÖ� ELU� ELoLPGH� ROXPOX\D� G|QG�ù�Q�� DQFDN� 0D\ÖV� D\ÖQGDQ�

LWLEDUHQ� VL\DVHW� ND\QDNOÖ� JHOLüPHOHU� VRQUDVÖQGD� PDOL� SL\DVDODUD� LOLüNLQ�

J|VWHUJHOHUGHNL� L\LOHüPHOHULQ�� HNRQRPLN� J|VWHUJHOHULQ� EHNOHQHQLQ� �]HULQGH� L\L�

oÖNPDVÖQD� UDùPHQ�� GXUGXùXQX�� EX� J|VWHUJHOHUGHQ� NRSWXùXQX�� YH� ELU� EHNOHPH�

V�UHFLQH� JLULOGLùLQL� J|VWHUPHNWHGLU�� .DVÖP� D\ÖQD� JHOGLùLPL]GH� LVH�� JHQHO� VHoLPOHULQ�

VRQXoODQPDVÖ\OD� ELUOLNWH� VDùODQDQ� VL\DVL� LVWLNUDUÖQ� HWNLVL\OH� ROXüDQ� L\LPVHU� YH�

LVWLNUDUOÖ� RUWDP� QHGHQL\OH� PDOL� SL\DVDODUD� LOLüNLQ� J|VWHUJHOHULQ�� ROXPOX� HNRQRPLN�

JHOLüPHOHUH�GH�EDùOÖ�RODUDN�WHNUDU�L\LOHüPH�V�UHFLQH�JLUGLùL�J|U�OP�üW�U��

�
���� $QFDN�� VRQ� KDIWDODUGD� J|U�OG�ù�� JLEL�� SURJUDPÖQ� V�UG�U�OHELOLUOLùLQH� LOLüNLQ�

\HUOL�\HUVL]� NXüNXODU� EHNOH\LüOHUGH� oRN� oDEXN� ER]XOPDODUD� \RO� DoDELOPHNWH� YH�

SURJUDP�KHGHIOHUL�DoÖVÖQGDQ�WHKOLNH�\DUDWDELOPHNWHGLU���

�
,,����%�\�PHGH�1HUHGH\L]"�
�
���� %�\�PH� LOH� LOJLOL� HNRQRPLN� YHULOHUH� EDNWÖùÖPÖ]GD�� NUL]� YH� VRQUDVÖQGD� \DüDQDQ�

�UHWLP� GDUDOPDVÖQÖQ� DUWÖN� JHULGH� NDOGÖùÖQÖ� J|UPHNWH\L]�� 7�UNL\H� (NRQRPLVL�� �����

\ÖOÖQGD� \DüDQDQ� KÖ]OÖ� GDUDOPDQÖQ� DUGÖQGDQ� ����� \ÖOÖQGD� \HQLGHQ� E�\�PH� V�UHFLQH�
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JLUPLüWLU�� .UL]� VRQUDVÖ� X\JXODQDQ� SDUD� YH� PDOL\H� SROLWLNDODUÖQÖQ� PDO� YH� ILQDQV�

SL\DVDODUÖQGD�VDùODGÖùÖ�LVWLNUDU�YH�ROXPOX�EHNOH\LüOHU�LOH�\DSÖVDO�G�]HQOHPHOHU��EDüWD�

VDQD\L� VHNW|U�� ROPDN� �]HUH� HNRQRPLQLQ� W�P� VHNW|UOHULQGH� E�\�PH� V�UHFLQLQ�

EDüODPDVÖQD� NDWNÖGD� EXOXQPXüWXU�� *D\UL� 6DIL� 0LOOL� +DVÖOD� �*60+�� ����� \ÖOÖQÖQ� LON�

oH\UHùLQGH�\�]GH������ LNLQFL�oH\UHùLQGH�\�]GH�����YH��o�QF��oH\UHùLQGH�LVH�\�]GH�

����RUDQÖQGD�E�\�PH�J|VWHUPLüWLU��'RNX]�D\OÖN�RUWDODPD�*60+�E�\�PHVL�LVH�\�]GH�

����G�]H\LQGHGLU��%X�JHOLüPHOHU������\ÖOÖ�LoLQ�EDüODQJÖoWD�\�]GH���RODUDN�|QJ|U�OHQ��

GDKD� VRQUD� LVH� \�]GH� �� RODUDN� \XNDUÖ� UHYL]H� HGLOHQ� E�\�PH� WDKPLQLQLQ� UDKDWOÖNOD�

DüÖODFDùÖQÖ�J|VWHUPHNWHGLU���

�
����<�]GH��·� O�N�WDKPLQOH� LOJLOL�RODUDN�SHN�oRN�NHVLPLQ�\ÖOÖQ�EDüÖQGDQ�LWLEDUHQ�FLGGL�

NXüNXODUÖ�EXOXQPDNWD\GÖ��$QFDN��0HUNH]�%DQNDVÖ�RODUDN�EL]��EX�E�\�PH�|QJ|U�V�Q�Q�

XODüÖODELOLU�ROGXùXQX��JHUHN�\ÖO�EDüÖQGDNL�EDVÖQ�GX\XUXODUÖPÖ]GD�JHUHN�3DUD�3ROLWLNDVÖ�

5DSRUODUÖQGD� NDPXR\XQD� GHIDODUFD� DoÖNODPÖüWÖN�� %X� DoÖNODPDODUGD�� E�\�PH\L� ROXPOX�

HWNLOH\HFHN�XQVXUODU�EHOLUWLOPLüWL��%XQODU��

�
L�� ����� \ÖOÖQGD� HNRQRPLQLQ� ND]DQGÖùÖ� UHNDEHW� J�F�Q�Q� LKUDFDWÖ� YH� E�\�PH\L�

ROXPOX�HWNLOHPHVL��

LL�� 7HUV�SDUD� LNDPHVLQH�\RO�DoDQ�QHGHQOHULQ��|]HOOLNOH�GH�G|YL]�NXUXQXQ� LVWLNUDU�

ND]DQPDVÖQÖQ�Lo�WDOHEL�X\DUPDVÖ��

LLL�� 0DOL� SL\DVDODUGDNL� LVWLNUDUÖQ�� HUWHOHQPLü� \DWÖUÖP� YH� W�NHWLP� KDUFDPDODUÖQÖ�

X\DUPDVÖ��

LY�� %DQNDFÖOÖN�VLVWHPLQLQ�J�oOHQPHVL�YH�NUHGL�KDFPLQLQ�DUWPDVÖ��

Y�� �����\ÖOÖQGD�KÖ]OD�D]DODQ�VWRNODUÖQ�WHNUDU�DUWPD\D�EDüODPDVÖ��

YL�� 7DUÖPVDO��UHWLPGHNL�DUWÖü�EHNOH\LüL��

üHNOLQGH�LGL��

�
����%XJ�Q�JHUL\H�G|Q�S�EDNWÖùÖPÖ]GD�JHUoHNOHüPHOHULQ��KDOHQ�GHYDP�HGHQ�EDQNDFÖOÖN�

UHIRUPX�KDULo��YXUJXODGÖùÖPÖ]�XQVXUODU�oHUoHYHVLQGH�ROGXùXQX�J|UPHNWH\L]��
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�
���� %HQ]HU� üHNLOGH� ����� \ÖOÖQÖQ� LON� �o� oH\UHùLQGHNL� EX� E�\�PH� HùLOLPLQLQ� \ÖOÖQ� VRQ�

oH\UHùLQGH�GH�V�UPHVLQL�EHNOHPHNWH\L]���

�
���� 1LWHNLP�� HNRQRPLGHNL� FDQODQPDQÖQ� YH� E�\�PHQLQ� GRùUXGDQ� ELU� J|VWHUJHVL� RODQ�

LPDODW� VDQD\L� �UHWLPL� .DVÖP� D\ÖQGD� ELU� |QFHNL� \ÖOÖQ� D\QÖ� D\ÖQD� J|UH� \�]GH� ����

RUDQÖQGD�DUWÖü�J|VWHUPLüWLU��%X�D\OD�ELUOLNWH��FDN�²�.DVÖP�G|QHPLQGHNL�WRSODP�DUWÖü�

\�]GH������JLEL�\�NVHN�ELU�RUDQD�XODüPÖüWÖU��

�
�

�
����$\UÖFD��JHUHN�\ÖOEDüÖQGDQ�EXJ�QH�DUWÖü�HùLOLPL�J|VWHUHQ�YH�.DVÖP�D\ÖQGD�\�]GH�

����� VHYL\HVLQGH� RODQ� �(NLP� D\ÖQGDNL� ����� VHYL\HVL�� ����� \ÖOÖ� EDüÖQGDQ� EXJ�QH� HQ�

\�NVHN�VHYL\HGLU��NDSDVLWH�NXOODQÖP�RUDQÖ��JHUHNVH�GÖü�WLFDUHWH�LOLüNLQ�YHULOHU�EXQGDQ�

VRQUD�GD��UHWLP�DUWÖüODUÖ�RODFDùÖQÖQ�ELU�GLùHU�LüDUHWLGLU��%X�FDQODQPDGD��SURJUDPGD�

GD� |QJ|U�OG�ù�� JLEL�� GÖü� WDOHEH� \|QHOLN� VHNW|UOHUGHNL� �UHWLP� DUWÖüÖQÖQ� HWNLVL� GDKD�

DùÖUOÖNOÖGÖU���

*UDILN����7RSODP�6DQD\L�hUHWLPL��HQGHNV�GHùHUOHUL��
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���� %X� QRNWDGD� JHUL\H� G|Q�S� EDNWÖùÖPÖ]GD�� 0D\ÖV� D\ÖQÖQ� LNLQFL� \DUÖVÖQGDQ� LWLEDUHQ�

ROXüDQ� VL\DVL� EHOLUVL]OLN� RUWDPÖQÖQ�� IDL]� RUDQODUÖ� YH� G|YL]� NXUXQXQ� DUWPDVÖQD� YH� ELU�

PLNWDU� LVWLNUDUVÖ]� ELU� \DSÖ� J|VWHUPHVLQH� QHGHQ� ROGXùX� J|U�OPHNWHGLU�� %X� GXUXPXQ�

�UHWLP� YH� WDOHEL� ELU� |Oo�GH� ROXPVX]� \|QGH� HWNLOHPLü� ROPDVÖ� V|]� NRQXVXGXU�� $QFDN��

.DVÖP� D\ÖQGD� \DSÖODQ� VHoLPOHU� VRQUDVÖ� VL\DVL� EHOLUVL]OLN� DOJÖODPDVÖQÖQ� RUWDGDQ�

NDONPDVÖ� LOH� ROXüDQ� L\LPVHU� KDYDQÖQ� \DQÖ� VÖUD� NDPX� PDOL\HVLQGHNL� VRQ� \HGL� D\GDNL�

ER]XOPDQÖQ�NÖVD�YDGHGHNL�HWNLVL\OH�Lo�WDOHSWH�EHOLUJLQ�ELU�FDQODQPD�J|]OHQPHNWHGLU��

8]XQ� YDGHGH� WHKOLNHOL� VRQXoODU� YHUHELOHFHN� NDPX� PDOL\HVL� ER]XOPDVÖQÖQ� \HQLGHQ�

G�]HOPH� V�UHFLQH� JLUPHVLQLQ�� VRQ� G|QHPGHNL� EX� L\LPVHU� KDYDQÖQ� ER]XOPDVÖQÖ�

|QOH\HUHN�� IDL]� RUDQODUÖQGD� YH� G|YL]� NXUODUÖQGD� ND]DQÖODFDN� LVWLNUDU� LOH� ELUOLNWH�

�UHWLPL�ROXPOX�HWNLOH\HFHùL�G�ü�Q�OPHNWHGLU��

�
���� úKUDFDWÖQ� ND]DQPÖü� ROGXùX� LYPH� YH� EDQNDFÖOÖN� VLVWHPLQLQ� \HQLGHQ�

VHUPD\HOHQGLULOPH� V�UHFLQLQ� WDPDPODQPDVÖ\OD� VDQD\L� LoLQ� ND\QDN� DNWDUÖPÖQÖQ� GDKD�

HWNLQ�KDOH�JHOPHVL�GH�EX�V�UHoWH�E�\�PH\L�GHVWHNOH\HQ�IDNW|UOHU�RODFDNWÖU��

�

*UDILN����g]HO�úPDODW�6DQD\L�.DSDVLWH�.XOODQÖPÖ�
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GRùUXOWXVXQGD�ROXüWXUXOPDVÖ�ELU�ULVN�XQVXUXGXU���

�
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LY�� <HWHUOL� J�YHQ� RUWDPÖ� KDOD� VDùODQDPDPÖüWÖU�� (QIODV\RQXQ� GDKD� GD� DüDùÖ�

oHNLOPHVL�LoLQ�GDKD�ID]OD�YH�NDOÖFÖ�ELU�J�YHQ�RUWDPÖQÖQ�ROXüPDVÖ�JHUHNLU��

�
Y�� *HoPLü�HQIODV\RQD�HQGHNVOL�IL\DWODPD�GDYUDQÖüODUÖQÖQ�GHYDPÖ��|]HOOLNOH�HùLWLP��

VDùOÖN��NRQXW�VHNW|UOHULQGH���|QHPOL�ELU�ULVNWLU���

�
YL�� gWH� \DQGDQ� |]HOOLNOH� +�N�PHW� YH� 0HUNH]� %DQNDVÖ·QÖQ� GRùDO� RODUDN� NRQWURO��

GÖüÖQGD�RODQ�JÖGD�YH�WDUÖP�IL\DWODUÖQÖQ��\D]�D\ODUÖQGD�J|]OHQHQ�JHULOHPH�HùLOLPLQLQ�

WHUVLQH�G|QPHVL�LOH�\�NVHN�VH\UHWPH�LKWLPDOL��

�
YLL�� %HOLUVL]OLNOHULQ� RUWDGDQ� NDONPDVÖ� YH� J�YHQ� DUWÖüÖQD� EDùOÖ� RODUDN� RUWD\D�

oÖNDELOHFHN�WDOHS�DUWÖüÖQÖQ��|]HO�NHVLPFH�NDU�PDUMÖQÖ�DUWÖUDFDN�ELU�IÖUVDW�RODUDN�

J|U�OPHVL\OH� IL\DWODUGD�� |]HOOLNOH� ����� \ÖOÖQGDQ� LWLEDUHQ� \DWD\� ELU� VH\LU� L]OH\HQ�

KL]PHW�JUXEX�IL\DWODUÖQGD�DUWÖüD�\|QHOLQPHVL���

�
YLLL�� *HOLUOHU� SROLWLNDVÖQGD� YHULPOLOLN� GÖüÖ� IDNW|UOHULQ� DùÖUOÖN� ND]DQPDVÖ� YH�

X\JXODPDODUGD�JHoPLüH�HQGHNVOHPHQLQ�GHYDPÖ��

�
L[�� 8OXVODUDUDVÖ� VL\DVHW� DODQÖQGD� ,UDN·D� DVNHUL� KDUHNDW� G�]HQOHQPHVL� JLEL�

EHOLUVL]OLN� \DUDWDELOHFHN� JHOLüPHOHU�VRQXFX�XOXVODUDUDVÖ�SHWURO�IL\DWODUÖ�YH�EXQD�

EDùOÖ� RODUDN� HQHUML� IL\DWODUÖQGD� +�N�PHW� YH� 0HUNH]� %DQNDVÖ·QÖQ� NRQWURO�

HGHPH\HFHùL�DQL�\�NVHOLüOHU�JLEL�GÖüVDO�üRNODU��

\LQH�ELUHU�ULVN�XQVXUXGXU��

�
����(QIODV\RQ�LOH�LOJLOL�KHGHIOHU��X\JXODPDODU�YH�JHUoHNOHüPHOHUOH�LOJLOL�RODUDN�oL]LOHQ�

EX�JHQHO�oHUoHYHGHQ�VRQUD�G|YL]�NXUX�YH�7�UN�OLUDVÖ�SROLWLNDODUÖPÖ]D�YH�EX�NDSVDPGD�

SL\DVD� G�]HQOHPHOHULQH� LOLüNLQ� ED]Ö� KXVXVODUÖQ� QHWOHüWLULOPHVLQGH� ID\GD�

EXOXQPDNWDGÖU��

�
�
�
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�
,,,����.XU�3ROLWLNDVÖ��*HQHO�'HùHUOHQGLUPH�
�
����'|YL]�NXUX�SROLWLNDPÖ]��6XQXP·XQ�EDüÖQGD�NXU�UHMLPOHUL�oHUoHYHVLQGH�DoÖNODQDQ�

GDOJDOÖ� NXU� UHMLPL� X\JXODPDVÖ� oHUoHYHVLQGH� üHNLOOHQPHNWHGLU�� 'DOJDOÖ� NXU�

X\JXODPDVÖQGD�� NXUXQ� VHYL\HVLQLQ� SL\DVD� NRüXOODUÖ� DOWÖQGD� SL\DVD� R\XQFXODUÖ�

WDUDIÖQGDQ�EHOLUOHQPHVL�HVDVWÖU��%X�UHMLP�DOWÖQGD�G|YL]�NXUODUÖQÖQ�G�]H\LQH�HWNL�HGHQ�

XQVXUODU���

�
�����.ÖVD�YH�RUWD�YDGHGH��

L�� 3L\DVDGD�IDUNOÖ�W�UGH�R\XQFXODUÖQ�YDUOÖùÖ��HNRQRPLN�WHPHOOHUH�J|UH�KDUHNHW�

HGHQOHU��WHNQLN�DQDOLVWOHU��VSHN�ODW|UOHU���

LL�� <DSÖVDO�UHIRUPODU��

LLL�� úo�YH�GÖü�VL\DVL�JHOLüPHOHU��

LY�� *OREDO�üRNODU���

Y�� &DUL�LüOHPOHU�GHQJHVL�YH�VHUPD\H�KDUHNHWOHUL�EHNOH\LüOHUL���

YL�� .DPX�NHVLPL�ERUo�VWRNX��ULVN�SULPL��

YLL�� (NRQRPLN�ELULPOHULQLQ�JHOHFHùH�\|QHOLN�NDUDU�DOPD�V�UHoOHULQLQ�YDGHVL��
�
�����8]XQ�YDGHGH�LVH���

(NRQRPLN�WHPHOOHU��|UQHùLQ��

L�� 'Öü�WLFDUHW�KDGOHUL��

LL�� 9HULPOLOLN���

LLL�� .DPX�PDOL\HVL�SROLWLNDVÖ��

LY�� <XUWLoL�YH�\XUWGÖüÖ�HQIODV\RQ�RUDQODUÖQGDNL�IDUNOÖOÖNODUGÖU��

�
����� 0HYFXW� SURJUDP� DOWÖQGD� G|YL]� NXUX� DUWÖN� ELU� QHGHQ� GHùLO� VRQXo� KDOLQH�

JHOPLüWLU�� %XJ�Q�� NXUXQ� VHYL\HVL� PHYFXW� W�P� SROLWLND� X\JXODPDODUÖQÖQ� VRQXFXQX�



� ��

\DQVÖWÖU� ELU� QLWHOLNWHGLU�� %X� NDSVDPGD� NXUXQ� JHQHO� HùLOLPLQH� EDNÖOGÖùÖQGD�� \DSÖVDO�

UHIRUPODUÖQ�\DSÖOPDVÖ��NDPX�PDOL\HVL�GLVLSOLQLQLQ�V�UPHVL�YH�GÖü�ILQDQVDO�GHVWHN�7�UN�

OLUDVÖQD� GHùHU� ND]DQGÖUÖUNHQ�� VL\DVL� EHOLUVL]OLN� DOJÖODPDVÖ�� GROD\ÖVÖ� LOH� SURJUDPÖQ�

V�UG�U�OHELOHFHùLQH�LOLüNLQ�NXüNXODU�7�UN�OLUDVÖQD�GHùHU�ND\EHWWLUPHNWHGLU��

�
����� .XU� SROLWLNDVÖQÖQ� VDKLEL� RODQ� 0HUNH]� %DQNDVÖ� G|YL]� NXUXQGDNL� JHOLüPHOHUL�

VDGHFH� HQIODV\RQ� KHGHIL� GRùUXOWXVXQGD� GHùHUOHQGLUHFHNWLU�� .XUXQ� VHYL\HVLQLQ�

KHUKDQJL�ELU�NHVLPH��EDQNDODUD��LKUDFDWoÖODUD��LWKDODWoÖODUD��G|YL]�ERUFX�YH\D�DODFDùÖ�

RODQODUD�J|UH�D\DUODQPDVÖ�V|]�NRQXVX�GHùLOGLU���

�
����� gWH� \DQGDQ�� HQIODV\RQ� KHGHIOHPHVL� UHMLPLQH� JLGLOLUNHQ� GDOJDOÖ� NXU� UHMLPLQGH�

P�PN�Q�ROGXùX�NDGDU�D]�0HUNH]�%DQNDVÖ�P�GDKDOHVL�LOH�NXU�LVWLNUDUÖQÖQ�VDùODQPDVÖ�

oRN� |QHPOLGLU�� (QIODV\RQ� LOH� ELUOLNWH� UHHO� YH� QRPLQDO� IDL]OHU� G�üW�NoH�� |]HOOLNOH� GH�

7�UN�OLUDVÖ�YHULP�HùULVL�GDKD�VDùOÖNOÖ�ELU�ELoLPGH�ROXüWXNoD��HNRQRPLN�WHPHOOHUH�EDùOÖ�

RODUDN�NXU�LoLQ�ELU�LVWLNUDU�DODQÖ�ROXüDFDNWÖU��

�
�����%X�QRNWDGD�G|YL]�NXUXQXQ�VHYL\HVL�LOH�LOJLOL�RODUDN�oRN�VÖN�YXUJXODQDQ�ELU�KXVXVD�

GHùLQPHNWH� ID\GD�EXOXQPDNWDGÖU��'DOJDOÖ�NXU�X\JXODPDVÖ� LOH�ELUOLNWH��7�UN� OLUDVÖQÖQ�

GHùHU� ND]DQGÖùÖ� G|QHPOHUGH�� NXUXQ� PHYFXW� VHYL\HVLQLQ� hONHPL]LQ� UHNDEHW� J�F�QH�

]DUDU�YHUGLùL��PXWODND�P�GDKDOH�HGLOPHVL�JHUHNWLùL�|QH�V�U�OP�ü�YH�NXU�SROLWLNDVÖQÖQ�

EX�oHUoHYHGH�\�U�W�OPHVLQLQ�üDUW�ROGXùX�ED]Ö�NHVLPOHU�WDUDIÖQGDQ�LIDGH�HGLOPLüWLU��

2\VD��ELU��ONHQLQ�UHNDEHW�J�F�Q�Q�VDOW�UHHO�G|YL]�NXUXQXQ�VHYL\HVL�LOH�EHOLUOHQPHGLùL�

DoÖNWÖU��5HNDEHW�J�F�Q��EHOLUOH\HQ�XQVXUODU
�
��

�
�� )L\DW� UHNDEHWL� EDüOÖùÖ� DOWÖQGD�� UHHO� NXUODU�� \XUW� LoLQGHNL� NXU� YH� IL\DWODUÖQ� J|UHOL�

KDUHNHWLQL�J|VWHUHQ�QLVEL�SR]LV\RQODU�YH�ELULP��FUHWOHU��

��1LWHOLNVHO�XQVXUODU�NDSVDPÖQGD��VDWÖü�VRQUDVÖ�KL]PHW���U�QGH�VWDQGDUWODüPD��

��<DSÖVDO�XQVXUODU�EDüOÖùÖ�DOWÖQGD��PDNUR�HNRQRPLN�SHUIRUPDQV��HNRQRPLN�YH�VRV\DO�

JHOLüPLüOLN�G�]H\L��YHULPOLOLN��QLWHOLNOL�LüJ�F��YH�DUDüWÖUPD�²�JHOLüWLUPH�oDOÖüPDODUÖGÖU���
�����������������������������������������#
�.RWDQ��=���ùXEDW�������8OXVODUDUDVÕ�5HNDEHW�*�F��*|VWHUJHOHUL��7�UNL\H�gUQH÷L��$UDúWÕUPD�7HEOL÷L���
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����� %X� NDSVDPGD�� 7�UNL\H� LKUDFDWD� GD\DOÖ� ELU� E�\�PH� VWUDWHMLVL� L]OH\HFHNVH��

HNRQRPLGHNL� E�W�Q� ELULPOHU� UHNDEHW� J�F�� ND]DQPDN� LoLQ� YHULPOLOLN� DUWÖüÖ� YH�

WHNQRORMLN� \HQLOHQPH\H� \|QHOPHOL� YH� ILUPDODUÖQ� DUWDQ� JLUGL� PDOL\HWOHUL� \DNÖQGDQ�

LQFHOHQPHOLGLU��

�
�����*UDILN����]DPDQ�LoLQGH�W�P�EX�XQVXUODUD�EDùOÖ�RODUDN�UHNDEHW�J�F�P�]�Q�ELU�

W�UO��LVWHQLOHQ�G�]H\H�JHOHPHGLùLQLQ�ELU�J|VWHUJHVLGLU��*|U�OG�ù��JLEL������YH������

GHYDO�DV\RQODUÖ�GD�DVOÖQGD�UHNDEHW�J�F�P�]��DUWÖUPDPÖüWÖU���
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����� %DQNDPÖ]� G|YL]� SL\DVDODUÖQÖQ� JHOLüPHVLQH� YH� HWNLQOLùLQLQ� DUWPDVÖQD� \|QHOLN�

WHGELUOHUH� |QHP� YHUPHNWHGLU�� %X� NDSVDPGD� NXU� ULVNLQH� NDUüÖ� NRUXQPD� VDùOD\DQ�

YDGHOL� LüOHP� SL\DVDODUÖQÖQ� LüOHU� KDOH� JHOPHVL� YH� JHOLüPHVL� LoLQ� JHUHNHQ� KHU� W�UO��

GHVWHùL�YHUPHNWHGLU��<LQH�%DQNDPÖ]��G|YL]�SL\DVDODUÖQGD�VHUEHVW�SL\DVD�NRüXOODUÖQÖQ�

*UDILN�����*OREDO�5HNDEHW�úoLQGH�7�UNL\H�1HUHGH�"�
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ROXüPDVÖQÖ� VDùODPDN� GLùHU� ELU� GH\LüOH� EX� SL\DVDODUÖ� GDKD� HWNLQ� ELU� \DSÖ\D�

NDYXüWXUPDN� DPDFÖ� LOH�� DUDFÖOÖN� URO�QGHQ� NDGHPHOL� RODUDN� oHNLOPLüWLU�� %DQNDPÖ]ÖQ�

DUDFÖOÖN� URO�QGHQ� oHNLOPHVL�� SL\DVD� NDWÖOÖPFÖODUÖQÖQ� EXQGDQ� E|\OH� LüOHPOHULQGH� NDUüÖ�

WDUDI� ULVNLQL� GH� J|]HWPHOHULQL� JHUHNWLUPHNWH� YH� VSHN�ODWLI� KDUHNHWOHULQ�

VÖQÖUODQPDVÖQD�\DUGÖPFÖ�ROPDNWDGÖU��

�
����� %HQ]HU� üHNLOGH�� %DQNDPÖ]� ROXPOX� |GHPHOHU� GHQJHVL� JHOLüPHOHUL� YH� WHUV� SDUD�

LNDPHVL� VRQXFXQGD� SL\DVDGD� ROXüDELOHFHN� G|YL]� DU]� ID]ODVÖQÖ�� VDGHFH� G|YL]�

UH]HUYOHULQL�NXYYHWOHQGLUPHN�DPDFÖ�LOH��GDKD�|QFH�GH�G|YL]�DOÖP�LKDOHOHUL�LOH�\DSWÖùÖ�

JLEL�� üHIIDI� YH� NXUDOD� EDùOÖ� PHNDQL]PDODUOD� VDWÖQ� DOPÖü� YH� WHNUDU� DODELOHFHNWLU�� %X�

W�U� ELU� X\JXODPDGDQ� WHPHO� DPDo�� DUWDQ� G|YL]� UH]HUYOHUL� LOH� SL\DVD� J�YHQLQL�

\�NVHOWPHN�YH�hONHPL]L�GÖüVDO�üRNODUD�NDUüÖ�GDKD�GD\DQÖNOÖ�NÖOPDNWÖU��

�
�����'DKD�|QFH�GH�EHOLUWLOGLùL�JLEL�%DQNDPÖ]ÖQ�G|YL]�NXUXQXQ�VHYL\HVLQH�LOLüNLQ�KLoELU�

WDDKK�G�� EXOXQPDPDNWDGÖU�� 6DGHFH� DüÖUÖ� R\QDNOÖNODUD�� IL\DW� LVWLNUDUÖ� KHGHILQL�

WHKOLNH\H�DWWÖùÖ�|Oo�GH�P�GDKDOH�HGLOHFHNWLU��%X�P�GDKDOHOHU�SL\DVDODUGD�GRùUXGDQ�

DOÖP� YH\D� VDWÖP� üHNOLQGH� RODELOHFHùL� JLEL� HNRQRPLN� ELULPOHULQ� DoÖN� SR]LV\RQ�

WDüÖPDODUÖ��\DQL�IDUNOÖ�SDUD�FLQVLQGHQ�NÖ\PHW�EXOXQGXUPDODUÖ�QHGHQL\OH�YDUOÖNODUÖ� LOH�

\�N�PO�O�NOHUL�DUDVÖQGD�X\XPVX]OXN�ROPDVÖ�KDOLQGH�WDüÖGÖNODUÖ�ULVNLQ�ER\XWX�LOH�LOJLOL�

VDSWDPDODU��X\DUÖODU�YH�GHQHWLPOHU�üHNOLQGH�GH�RODELOHFHNWLU�YH�ROPDNWDGÖU��

�
,,,����7�UN�/LUDVÖ�3ROLWLNDVÖ�
�
����� 0HUNH]� %DQNDVÖ� PHYFXW� SURJUDP� HVDVODUÖ� oHUoHYHVLQGH� 7�UN� OLUDVÖ�

SL\DVDODUÖQÖQ� LüOH\LüLQH� YH� JHOLüWLUPHVLQH� \|QHOLN� RODUDN� GD� SHN� oRN� X\JXODPD\Ö�

EDüODWPÖü�YH\D�GHVWHN�YHUPLü�EXOXQPDNWDGÖU��%X�NDSVDPGD� �

�
L�� %DQNDODUÖQ� OLNLGLWH� \|QHWLPOHULQH� HVQHNOLN� VDùODPDN�� PDOL� SL\DVDODUÖQ� GDKD�

LVWLNUDUOÖ� ELU� \DSÖ\D� XODüPDVÖQD� NDWNÖGD� EXOXQPDN� YH� DUDFÖOÖN� PDOL\HWOHULQL�

G�ü�UPHN� � DPDFÖ\OD�� GLVSRQLELOLWH� YH� ]RUXQOX� NDUüÖOÖN� RUDQODUÖ� GHùLüWLULOPHGHQ��
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KHVDSODPD��WHVLV�YH�ELOGLULP�V�UHOHUL�LNLüHU�KDIWD�RODUDN�EHOLUOHQPLü��\DEDQFÖ�SDUD�

YH�7�UN� OLUDVÖ�]RUXQOX�NDUüÖOÖNODUÖQ��·HU�SXDQOÖN�E|O�POHULQLQ���KDIWDOÖN�RUWDODPD�

RODUDN� WXWXOPDVÖQD� LPNDQ� YHULOPLü�� NDVD� YH� HIHNWLI� GHSRVX� OLNLW� GHùHUOHU�

DUDVÖQGDQ�oÖNDUÖOPÖü��\DEDQFÖ�SDUD�YH�PHYGXDW�GÖüÖ�GLùHU�7�UN�OLUDVÖ�\�N�PO�O�NOHU�

LoLQ�WHVLV�HGLOHQ�]RUXQOX�NDUüÖOÖNODUD�IDL]�|GHQPHVL�NDUDUODüWÖUÖOPÖüWÖU��

LL�� 0HUNH]�%DQNDVÖ��7�UN� OLUDVÖ�SL\DVDODUÖQGDNL� ´DUDFÖOÖN� LüOHYL··QH��WHGULFL�RODUDN���

��7HPPX]·GDQ�EDüOD\DUDN���$UDOÖN������WDULKLQGH�VRQ�YHUPLü�EXOXQPDNWDGÖU��

LLL�� )L\DW� LVWLNUDUÖ�DPDFÖ� LoLQ�GHVWHNOH\LFL�DPDo�RODQ�ILQDQVDO� LVWLNUDU� LoLQ��JHoLFL�

OLNLGLWH� VÖNÖüÖNOÖùÖ� ROXüPDVÖ� GXUXPXQGD�� DoÖN� SL\DVD� LüOHPOHUL� LOH� JHFHOLN� YDGHGH�

J�Q� LoL� UHSR� LKDOHVL� DoÖODUDN� SL\DVD\D� LODYH� 7�UN� OLUDVÖ� OLNLGLWHVL� YHULOHFHNWLU��

%DQNDPÖ]�� ´ERUo� YHUHQ� VRQ� PHUFLLµ� ROPD� IRQNVL\RQX� oHUoHYHVLQGH� ´*Ho� /LNLGLWH�

3HQFHUHVLµ�QGHQ�JHUHNLUVH�LüOHP�\DSDFDNWÖU��%X�YH�EXQD�EHQ]HU�ILQDQVDO�LVWLNUDU�

WHGELUOHUL����(\O�O������NUL]LQGH�X\JXODQPÖü��YH�GDKD�VRQUD�PXKWHOLI�GX\XUXODUOD�

ELUoRN�GHIDODU�DoÖNODQPÖüWÖU��

LY�� 6WHULOL]DV\RQXQ� HWNLQOLùLQL� DUWÖUPDN� DPDFÖ\OD� �� 1LVDQ� ����� WDULKLQGHQ�

LWLEDUHQ�� SURJUDPOÖ�� SL\DVD� OLNLGLWHVLQL� |QHPOL� G�]H\GH� HWNLOHPH\HFHN�� VÖQÖUOÖ�

PLNWDUGD�� � �� KDIWD� YDGHOL� 7�UN� OLUDVÖ� 'HSR� $OÖP� úKDOHOHUL� G�]HQOHQPH\H�

EDüODQPÖüWÖU��'HSR�$OÖP�úKDOHOHUL�LOH��0HUNH]�%DQNDVÖ�7�UN�OLUDVÖ�SL\DVDODUÖQGDNL�

OLNLGLWH� ID]ODOÖùÖQÖ� VWHULOL]H� HWPH� LüOHPOHULQL� HWNLQOHüWLUPHNWH�� SL\DVDGD� LüOHP�

\DSÖOPD\DQ� �� KDIWD� YDGHGH� UHIHUDQV� IDL]� RUDQÖ� ROXüWXUXOPDNWD�� SL\DVDQÖQ� ULVN�

DOJÖODPDVÖ� KDNNÖQGD�ELOJL�DOÖQPDNWD��G|YL]��SDUD�YH�PHQNXO�NÖ\PHW�SL\DVDODUÖ� LoLQ�

oRN�|QHPOL�RODQ�YHULP�HùULVL�ROXüXPXQD�\DUGÖPFÖ�ROXQPDNWDGÖU��

�
�����7�UN�OLUDVÖ�SL\DVDODUÖQD�\|QHOLN�GRùUXGDQ�0HUNH]�%DQNDVÖ�G�]HQOHPHOHULQH�HN�

RODUDN��

�
L�� 7�UNL\H� %DQNDODU� %LUOLùL� RUJDQL]DV\RQXQGD�� EDQNDODUDUDVÖ� SDUD� SL\DVDVÖQÖQ�

OLNLGLWHVLQLQ� YH� üHIIDIOÖùÖQÖQ� DUWÖUÖOPDVÖ�� KHP� EDQNDODUÖQ� NUHGLOHUL� KHP� GH� GLùHU�

ILQDQVDO� DUDoODUD� LOLüNLQ� J�YHQLOLU� UHIHUDQV� RUDQODUÖQÖQ� EHOLUOHQPHVL�� VDùOÖNOÖ� ELU�
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YHULP� HùULVLQLQ� ROXüPDVÖQD� NDWNÖGD� EXOXQPDVÖ� YH� ILQDQVDO� DUDoODUÖQ� GDKD� NROD\�

IL\DWODQGÖUÖOPDVÖ� VXUHWL\OH� YDGHOL� LüOHPOHULQ� JHOLüPHVLQH� RODQDN� VDùODPDVÖ�

DPDFÖ\OD��7�UN�OLUDVÖ�5HIHUDQV�)DL]�2UDQÖ��75/ú%25��X\JXODPDVÖ���$ùXVWRV������

WDULKLQGHQ�LWLEDUHQ�X\JXODPD\D�JHoLULOPLüWLU���
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