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����������6WG��6DSPD

7�NHWLFL�)L\DWODUÕ

������������� 2UWDODPD�

�������������6WG�6DSPD

���������� 2UWDODPD

*6<ø+�%�\�PHVL

���������������������������

6RQ����\ÕOD EDNWÕ÷ÕPÕ]GD��hONHPL]GH��G|QHPOHU�LWLEDUÕ� LOH��RUWDODPD�E�\�PH�
KÕ]ODUÕQÕQ JLGHUHN�G�úW�÷��YH��LVWLNUDUVÕ]ODúWÕ÷Õ J|U�OPHNWHGLU�

��� \ÕOOÕN� G|QHPOHU� LWLEDUÕ\OD� EDNÕOGÕ÷ÕQGD�� �������� G|QHPLQGH� RUWDODPD� RODUDN�
HQIODV\RQ� \�]GH� ���� E�\�PH� KÕ]Õ� \�]GH� ���� LNHQ�� ���������� G|QHPLQGH�
HQIODV\RQ�\�]GH���¶H� oÕNPÕú� E�\�PH� KÕ]Õ� LVH� \�]GH� ���¶\H� JHULOHPLúWLU��$\UÕFD�
E�\�PHGH� LVWLNUDUVÕ]OÕ÷Õ� J|VWHUHQ� G|QHP� VWDQGDUW� VDSPDVÕ� GD� ���� µGHQ� \�]GH�
���¶D�oÕNPÕúWÕU��

%X�GXUXPXQ�HQ�|QHPOL�QHGHQL�\�NVHN�HQIODV\RQ�RUWDPÕGÕU�
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)L\DW�øVWLNUDUÕ�YH�%�\�PH

<�NVHN�HQIODV\RQ�RUWDPÕQÕQ�\DUDWWÕ÷Õ�EHOLUVL]OLN�

9 (NRQRPLN� ELULPOHULQ� RUWD� YDGHOL� \DWÕUÕP YH� W�NHWLPH� LOLúNLQ� NDUDU� DOPD

V�UHoOHULQL�ROXPVX]�HWNLOHPHNWHGLU�

9 (NRQRPLGH�ULVNL YH�GROD\ÕVÕ\OD�UHHO�IDL]OHUL DUWÕUPDNWDGÕU�

9 <�NVHN ULVN�RUWDPÕ\OD�ELUOLNWH�W�P�SL\DVDODUGD�YDGHOHUL�NÕVDOWPDNWDGÕU�

9 )L\DW� PHNDQL]PDVÕQÕQ ELOJL� WDúÕPD� IRQNVL\RQXQD� ]DUDU� YHUPHNWH����

SL\DVDODUÕQ�HWNLQ�oDOÕúPDVÕQÕ�YH��VD÷OÕNOÕ�JHOLúPHVLQL HQJHOOHPHNWHGLU�

9 8\JXODQDQ�SROLWLNDODUD�J�YHQVL]OLN \DUDWPDNWD�YH�K�N�PHWOHULQ�NDSVDPOÕ�

YH�X]XQ�VROXNOX�HNRQRPLN�SURJUDPODU X\JXOD\DPDPDVÕQD�\RO�DoPDNWDGÕU�

9 8OXVODUDUDVÕ� SL\DVDODUGD� HNRQRPLQLQ� UHNDEHW� J�F�Q�� D]DOWPDNWD YH�

VHUPD\H�SL\DVDODUÕQD�HULúLPLQL�NÕVÕWODPDNWDGÕU�

9 *HOLU�GD÷ÕOÕPÕQÕ�ER]PDNWDGÕU�

9 *HoPLúH�HQGHNVOHPH DOÕúNDQOÕNODUÕQÕQ�DUWPDVÕQD \RO�DoPDNWDGÕU�
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)L\DW�øVWLNUDUÕ�YH�%�\�PH

1HGHQ�E|\OH�ROGX"�gQFHOLNOHULPL]L�ELOHPHGLN��³DPD´�GL\HUHN�

]DPDQ�ND\EHWWLN�

(QIODV\RQOD�P�FDGHOH��JHoPLúWH�ROGX÷X�JLEL�EDúND�ELU�|QFHOL÷H��

|UQH÷LQ� E�\�PH� YH� LVWLKGDPD� YH\D� LKUDFDWD� IHGD�

HGLOPHPHOLGLU��'�ú�N�YH� LVWLNUDUOÕ ELU�HQIODV\RQ�RUDQÕQÕQ� W�P�

EXQODUÕQ ROPD]VD�ROPD]�ELU�|Q�NRúXOX ROGX÷X�XQXWXOPDPDOÕGÕU�

%X�VRUXQ�KDOOHGLOPHGHQ��LVWLNUDUOÕ�ELU�E�\�PH�YH�LVWLKGDP�LOH�

LKUDFDW� DUWÕúÕQÕQ� VD÷ODQDPDGÕ÷Õ ��� \ÕOOÕN� WHFU�EHPL]OH�

J|U�OPHNWHGLU�

$UWÕN� HQIODV\RQX� \HQPHN� GÕúÕQGD� EDúND� ELU� DOWHUQDWLILPL]�

NDOPDPÕúWÕU���
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)L\DW�øVWLNUDUÕ�YH�%�\�PH
%XJ�Q�

*HQHO� RODUDN�� K�N�PHWOHULQ� WHPHO� KHGHIL� E�\�PH� YH� LVWLKGDP DUWÕúÕ�� PHUNH]�
EDQNDODUÕQÕQ�KHGHIL�LVH�IL\DW�LVWLNUDUÕQÕ VD÷ODPDNWÕU�

+�N�PHW�YH�0HUNH]�%DQNDVÕ�QDVÕO��QHUHGH�X]ODúÕU�"

� (QIODV\RQ�KHGHIL�+�N�PHW�YH�0HUNH]�%DQNDVÕQÕQ�RUWDN�KHGHILGLU�

� 0HUNH]�%DQNDVÕ�IL\DW�LVWLNUDUÕ�LOH�oHOLúPH]�LVH K�N�PHW�SROLWLNDODUÕQÕ

GHVWHNOH\HFHNWLU�

1HGHQ"� d�QN�� DQFDN� IL\DW� LVWLNUDUÕQD� XODúÕUVDN� V�UG�U�OHELOLU� E�\�PH\L�
VD÷OD\DELOLUL]�

)L\DW�LVWLNUDUÕ�HQ�|QHPOL KHGHIWLU��6ÕNÕ�PDOL\H�YH�SDUD�SROLWLNDODUÕ�GD�EDúÕQGDQ�EHUL�EX�
DPDoOD�X\JXODQPDNWDGÕU�

*HoPLúWH� ROGX÷X� JLEL� |QFHOLNOL� KHGHILPL]L� VDSWÕUÕUVDN KLo� ELU� DPDFD� XODúDPD\Õ]�� 1H�
IL\DW� LVWLNUDUÕ�� QH� V�UG�U�OHELOLU� E�\�PH�� %|\OH� ELU� RUWDPGD� UHHO� IDL]OHU� GH� \�NVHN�
NDOÕU�

'L÷HU�WDUDIWDQ�E�\�PHQLQ�WHPHO�ND\QD÷Õ�HNRQRPLGHNL�YHULPOLOLN�DUWÕúÕGÕU��

%X� NDSVDPGD�� RUWD� YDGHGH� VD÷OÕNOÕ� ELU� E�\�PH� \DSÕVÕQD� NDYXúPDN� LoLQ� NDPX� YH� |]HO�
NHVLPLQ�YHULPOLOL÷LQL�DUWÕUÕFÕ�SROLWLNDODUD�D÷ÕUOÕN�YHULOPHVL |QHP�DU]�HWPHNWHGLU�



�

�����\ÕOÕQGD�HNRQRPLN�E�\�PHQLQ�\�]GH�� RODUDN�JHUoHNOHúPHVL�|QJ|U�OP�úW�U��<ÕOÕQ�LON�DOWÕ�D\OÕN�

JHOLúPHOHUL�� VL\DVL� EHOLUVL]OLNOHULQ� V�UHVLQH� ED÷OÕ� ROPDNOD� EHUDEHU�� � EX� KHGHIH� XODúÕODELOHFH÷LQH

LúDUHW�HWPHNWHGLU��³%�\�PH¶GHQ�|]YHUL´�JHULGH�NDOPÕúWÕU�

2OXPOX� KDYD� NRúXOODUÕQÕQ� GD� HWNLVL\OH� WDUÕP� NHVLPLQGH \�]GH� � RUDQÕQGD� NDWPD� GH÷HU� DUWÕúÕ�

EHNOHQPHNWHGLU�

(NRQRPLGHNL� FDQODQPDQÕQ� YH� E�\�PHQLQ� GR÷UXGDQ� ELU� J|VWHUJHVL� RODQ LPDODW� VDQD\LL� �UHWLPL

2FDN�+D]LUDQ�G|QHPLQGH�\�]GH���� JLEL�\�NVHN�RUDQOÕ�ELU�DUWÕú�J|VWHUPLúWLU�

$\UÕFD��JHUHN�7HPPX]�D\ÕQGDNL����� VHYL\HVL�LOH������\ÕOÕ�EDúÕQGDQ�EXJ�QH�HQ�\�NVHN�VHYL\HVLQH

XODúPÕú� RODQ� NDSDVLWH� NXOODQÕP� RUDQÕ JHUHNVH� +D]LUDQ� D\ÕQGD� GD� GHYDP� HGHQ� LWKDODWWDNL�

FDQODQPD EXQGDQ� VRQUD� GD� FLGGL� �UHWLP� DUWÕúODUÕ� RODFD÷ÕQÕ� J|VWHUPHNWHGLU�� %X� FDQODQPDGD��

SURJUDPGD� GD� |QJ|U�OG�÷�� JLEL� GÕú� WDOHEH� \|QHOLN� VHNW|UOHUGHNL� �UHWLP� DUWÕúÕQÕQ� HWNLVL� � GDKD�

D÷ÕUOÕNOÕGÕU����

$QFDN��0D\ÕV�D\ÕQÕQ� LNLQFL�\DUÕVÕQGDQ� LWLEDUHQ�ROXúDQ�VL\DVL�EHOLUVL]OLN�RUWDPÕ�� IDL]�RUDQODUÕ YH�

G|YL]�NXUXQXQ DUWPDVÕQD�YH�LVWLNUDUVÕ]�ELU�\DSÕ�J|VWHUPHVLQH�QHGHQ�ROPXúWXU��%X�GXUXPXQ��UHWLP�

YH�WDOHEL�ELU�|Oo�GH�ROXPVX]�\|QGH HWNLOHPHVL�EHNOHQPHNWHGLU��

����� \ÕOÕ� E�\�PH� EHNOH\LúOHUL \ÕOEDúÕQGDQ� LWLEDUHQ� \�NVHOHUHN� \�]GH� ���� VHYL\HVLQH� oÕNPÕúWÕU��

$QFDN��E�\�PH�EHNOH\LúOHULQLQ�EHOLUVL]OLN�RUWDPÕQGDQ�ROXPVX]�HWNLOHQPH�LKWLPDOL�YDUGÕU�

(NRQRPLGH�øVWLNUDU�*|VWHUJHOHUL
%�\�PH
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(NRQRPLGH�øVWLNUDU�*|VWHUJHOHUL

7RSODP�6DQD\L�hUHWLPL�
�|]J�Q�VHUL�	�PHYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�VHUL�HQGHNV�GH÷HUOHUL��
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(NRQRPLGH�øVWLNUDU�*|VWHUJHOHUL
g]HO�øPDODW�6DQD\L�.DSDVLWH�.XOODQÕPÕ

��|]J�Q�	�PHYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú��\�]GH�

6DQD\L�6HNW|U�QGH�*HQHO�*LGLúDW�.RQXVXQGD�%LU�$\�gQFHVLQH�*|UH�*|U�úOHU�

�L\LPVHU�N|W�PVHU��\�]GH�
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(NRQRPLGH�øVWLNUDU�*|VWHUJHOHUL
%�\�PH�J|VWHUJHOHUL��
�

øo�3D]DUD�6DWÕODQ�0DO�+DFPL�(÷LOLPL hUHWLP�+DFPL�(÷LOLPL

øo�3L\DVDGDQ�$OÕQDQ�6LSDULú�(÷LOLPL0DPXO�0DO�6WRNX�(÷LOLPL


'H÷HUOHU��JHOHFHN���D\�WUHQGL�LoLQ�\XNDUÕ�GL\HQOHU�LOH��DúD÷Õ�GL\HQOHU�IDUNÕQÕQ�\�]GHVLQL�
\DQVÕWPDNWDGÕU�
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0D\ÕV� D\ÕQD� NDGDU�� ROXPOX� EHNOH\LúOHU�� SDUD� YH� G|YL] SL\DVDODUÕQGD� VD÷ODQDQ�

LVWLNUDU�� VÕNÕ� SDUD� YH� PDOL\H� SROLWLNDODUÕ�� NRQWURO� DOWÕQD� DOÕQPÕú� Lo� WDOHS� JLEL�

QHGHQOHUGHQ�GROD\Õ�HQIODV\RQGD�|QHPOL�G�ú�úOHU�J|]OHPOHQPLúWLU���

$QFDN�� 0D\ÕV D\ÕQÕQ� LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ� HNRQRPL� GÕúÕQGD� \DúDQDQ�

EHOLUVL]OLNOHU��IDL]�RUDQODUÕ�YH�G|YL]�NXUXQX�KÕ]OÕ�ELU�DUWÕú�H÷LOLPLQH�VRNPXú YH�EX�

GXUXP�|]HOOLNOH�IL\DWODU��]HULQGH�PDOL\HW�\|QO��ELU�EDVNÕ�ROXúWXUPXúWXU�

1LWHNLP�� \ÕOÕQ� LON� EHú� D\ÕQGD� \�]GH� ���� LOH� \�]GH� �� DUDVÕQGD� GH÷LúHQ� LPDODW�

VDQD\LL� IL\DWODUÕ�� +D]LUDQ� D\ÕQGD� ����� 7HPPX]� D\ÕQGD� LVH� \�]GH� ���� RUDQÕQGD�

DUWPÕúWÕU�� %X� JHOLúPHGH� E�\�N� |Oo�GH� LWKDO� JLUGL� NXOODQÕODQ� SHWURO� YH� NLP\DVDO�

PDGGH��U�QOHUL�LOH�DQD�PHWDO�VHNW|U�QGHNL�IL\DW�DUWÕúODUÕ�EHOLUOH\LFL�ROPXúWXU��$\UÕFD��

NDPX� LPDODW� VDQD\LLQLQ�oHúLWOL� DOW� VHNW|UOHULQGH� ILQDQVPDQ� DPDoOÕ� IL\DW� D\DUODPDODUÕ�

J|]OHQPLúWLU�

0D\ÕV� D\ÕQGDQ� LWLEDUHQ� NDPX� IL\DWODUÕQGD� J|U�OHQ� DUWÕúÕQ YH� 7/¶QLQ� GH÷HU�

ND\EHWPHVLQLQ W�NHWLFL�IL\DWODUÕ��]HULQGHNL�ROXPVX]�HWNLVL��7HPPX]�D\Õ�HQIODV\RQ�

UDNDPODUÕQGD EHOLUJLQOHúPLúWLU��

2FDN�7HPPX]������)L\DW�*HOLúPHOHUL



��

%X� GXUXP� HNRQRPLN� ELULPOHULQ� NÕVD� YDGHOL� HQIODV\RQ� EHNOH\LúOHULQL� ROXPVX] HWNLOHPLúWLU��

%XQD�NDUúÕQ��JHUHN�\ÕO�VRQX�JHUHN�|Q�P�]GHNL����D\OÕN�G|QHPGHNL�IL\DW�DUWÕú�EHNOH\LúOHULQGH

|QHPOL�ELU��ER]XOPD�ROPDPÕúWÕU��0HUNH]�%DQNDVÕ�%HNOHQWL�$QNHWL�VRQXoODUÕQÕQ�GD�J|VWHUGL÷L�

�]HUH�$÷XVWRV�D\Õ�LWLEDUÕ\OD�X]XQ�YDGHOL�HQIODV\RQ�EHNOH\LúOHULQLQ�0HUNH]�%DQNDVÕ�KHGHIOHUL�

LOH�D\QÕ�RUDQODUGD�NDOPDVÕQGD��

9 0D\ÕV� D\ÕQGDQ� EDúOD\DUDN� RUWD\D� oÕNDQ� VL\DVL� EHOLUVL]OLN� DOJÕODPDVÕQÕQ� 7HPPX]� D\Õ�
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9 8OXVODUDUDVÕ� SHWURO� IL\DWODUÕ� YH� EXQD� ED÷OÕ� RODUDN� HQHUML� IL\DWODUÕQGD�

DQL�\�NVHOLúOHU�JLEL�GÕúVDO�úRNODU��



��

0HYFXW�3URJUDP�h]HULQH



��

6HoLP�(NRQRPLVL�1HGHQ�0�PN�Q�'H÷LO"

8\JXODQPDNWD� RODQ� SURJUDP� NDSVDPÕQGD�� EXJ�Q� JHOLQHQ� QRNWDGD��
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