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��� %�\�PH�� RUWD� YH� X]XQ� YDGHGH� KLo� ELU� úHNLOGH� IL\DW� LVWLNUDUÕ� LOH� oHOLúPHPHNWHGLU��
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��� 1LWHNLP�VRQ����\ÕOOÕN�G|QHP�LQFHOHQGL÷LQGH���ONHPL]GH�GH�E�\�PH�LOH�HQIODV\RQ�

DUDVÕQGDNL� WHUV� LOLúNL� J|U�OPHNWHGLU�� 2QDU� \ÕOOÕN� G|QHPOHUH� EDNÕOGÕ÷ÕQGD�� �ONHPL]GH�

RUWDODPD� HQIODV\RQ� RUDQÕQÕQ� DUWWÕ÷Õ�� EXQD� NDUúÕQ�� ELU� \DQGDQ� E�\�PH� KÕ]Õ� \DYDúODUNHQ��

GL÷HU�\DQGDQ�GD��UHWLPLQ�YH�LVWLKGDP�G�]H\LQLQ�GDKD�GD�LVWLNUDUVÕ]ODúWÕ÷Õ�QHW�ELU�úHNLOGH�

J|U�OPHNWHGLU�� %X� � JHUoH÷H� NDUúÕQ�� GDKD� JHYúHN� ELU� SDUD� SROLWLNDVÕQÕQ� YH\D� ELUD]�

HQIODV\RQXQ� LVWLKGDP� VRUXQXQX� o|]HFH÷L�� E�\�PH\L� DUWÕUDFD÷Õ� JLEL� \DQÕOJÕODUD�

UDVWODQDELOPHNWHGLU�� %X� \DQÕOJÕ�� 0HUNH]� %DQNDVÕ� <DVDVÕ¶QÕQ� ��� 0DGGHVLQGH� G�]HQOHQHQ�

WHPHO� J|UHY� YH� \HWNLOHU� oHUoHYHVLQGH�� NUL]� VRQUDVÕQÕQ� GXUJXQOXN� RUWDPÕQGD� 0HUNH]�

%DQNDVÕ¶QÕQ� +�N�PHWLQ� E�\�PH� YH� LVWLKGDP� SROLWLNDODUÕQÕ� SHNDOD� GHVWHNOH\HELOHFH÷L� YH�

E|\OHFH� GXUJXQOX÷XQ� NÕVD� V�UHGH� DWODWÕODELOHFH÷L� G�ú�QFHVLQH� GD\DQPDNWDGÕU��2\VD�D\QÕ�

<DVD¶QÕQ� D\QÕ� 0DGGHVLQGH�� 0HUNH]� %DQNDVÕ¶QÕQ� WHPHO� DPDFÕQÕQ� IL\DW� LVWLNUDUÕ� ROGX÷X��

IL\DW� LVWLNUDUÕ� DPDFÕ� LOH� oHOLúPHPHN� ND\GÕ\OD� +�N�PHWLQ� E�\�PH� YH� LVWLKGDP�
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��� hONHPL]GH����\ÕOD�\DNÕQ�V�UHGLU�HQ�WHPHO�VRUXQODUÕQ�EDúÕQGD�\HU�DODQ�HQIODV\RQX�

G�ú�UPHN�DPDFÕ�LOH�SHN�oRN�LVWLNUDU�SURJUDPÕ�X\JXODQPÕúWÕU��%X�SURJUDPODUÕQ�ED]ÕODUÕQGD�

HQIODV\RQGD� |QHPOL� G�ú�úOHU� VD÷ODQVD� GD�� VL\DVDO� LVWLNUDUVÕ]OÕN�� \DSÕVDO� UHIRUPODUÕQ�

JHUoHNOHúWLULOHPHPHVL� YH� NÕVD� YDGH\H� RGDNOÕ� SROLWLNDODU� QHGHQL\OH� NDPX� PDOL\HVL�

GLVLSOLQLQLQ�V�UG�U�OHPHPHVL��VD÷ODQDQ�EDúDUÕODUÕ�JHoLFL�NÕOPÕúWÕU���
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��� (QIODV\RQOD� P�FDGHOHGH� NDOÕFÕ� EDúDUÕODUÕQ� VD÷ODQDPDPDVÕ�� HNRQRPLN� ELULPOHUGH��

\HQL�X\JXODQDFDN�LVWLNUDU�SURJUDPODUÕQÕQ�GDKD�EDúODQJÕFÕQGD�³EX�GHID�QHGHQ�IDUNOÕ�ROVXQ´�

G�ú�QFHVLQL� \DUDWPÕú�� EX� J�YHQ� HUR]\RQX� SURJUDPODUD� \HWHUOL� WRSOXPVDO� GHVWH÷LQ�

YHULOPHVL�|Q�QGH�HQJHO� WHúNLO�HWPH\H�EDúODPÕúWÕU��+HU�\HQL� LVWLNUDU�SURJUDPÕQÕQ�EDúDUÕVÕ�

GDKD�EDúODQJÕoWD�\HWHUOL�LQDQGÕUÕFÕOÕ÷D�VDKLS�RODPDPÕú��NRQXODQ�LGGLDOÕ�KHGHIOHU�WRSOXPXQ�
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��� 6RQ����\ÕOOÕN�V�UHGH�X\JXODQDQ��LVWLNUDU�SURJUDPODUÕQGDQ�VRQXQFXVX������\ÕOÕQGD�

X\JXODQPD\D� EDúODQDQ� YH� �� \ÕOOÕN� V�UHGH� HQIODV\RQX� \�]GH� ��� G�]H\LQH�� GDKD� VRQUD�GD�

WHN� KDQHOL� G�]H\OHUH� LQGLUPH\L� DPDoOD\DQ� HNRQRPLN� LVWLNUDU� SURJUDPÕGÕU�� $QFDN�� �����

\ÕOÕQGD� EDúOD\DQ� LVWLNUDU� SURJUDPÕQÕQ� |QFHNLOHUGHQ� oRN� |QHPOL� IDUNODUÕ� YDUGÕU�� %XQODU�

NÕVDFD�� LVWLNUDUÕQ�VD÷ODQPDVÕ�LoLQ�JHUHN�NRúXO�RODQ��EDúWD�0HUNH]�%DQNDVÕ�ED÷ÕPVÕ]OÕ÷ÕQÕ�
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J�YHQFH�DOWÕQD�DODQ�0HUNH]�%DQNDVÕ�<DVDVÕ�GH÷LúLNOL÷L�YH�VD÷OÕNOÕ�ELU�EDQNDFÕOÕN�VLVWHPL�

LoLQ�DOÕQDQ�UDGLNDO�WHGELUOHU�ROPDN��]HUH�WHPHO�\DSÕVDO�UHIRUPODUÕQ�KÕ]�ND]DQDUDN������YH�

�����\ÕOÕQGD�|QHPOL�|Oo�GH�JHUoHNOHúWLULOPHVL��NDPX�PDOL\HVL�GLVLSOLQLQLQ�V�UG�U�OPHVLQH�
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��� �����\ÕOÕ�SURJUDPÕQGD��SL\DVDODUFD�R�J�Q�Q�úDUWODUÕQD�J|UH�ROGXNoD�LGGLDOÕ�ROGX÷X�

G�ú�Q�OHQ� KHGHIOHU� NRQXOPXú�� HQIODV\RQ� KHGHIL� \�]GH� ���� IDL]� GÕúÕ� E�WoH� ID]ODVÕ� KHGHIL�

*D\UL� 6DIL� 0LOOL� +DVÕOD� �*60+�¶QÕQ� \�]GH� ���¶L� RODUDN� EHOLUOHQPLú�� *60+� E�\�PH�

RUDQÕ�LVH�\�]GH���RODUDN�|QJ|U�OP�úW�U���
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��� .DPXR\XQD� �� 2FDN� ����� WDULKLQGH� GX\XUXODQ�� ����� \ÕOÕ� SDUD� YH� NXU� SROLWLNDVÕ�

WDVDUODQÕUNHQ�� E�WoH� GLVLSOLQLQGHQ� |G�Q� YHULOPH\HFH÷L�� EDúWD� EDQNDFÕOÕN� UHIRUPX� ROPDN�

�]HUH�� X]XQ� G|QHPGH� V�UG�U�OHELOLU� ELU� HNRQRPLQLQ� DOW� \DSÕVÕQÕ� ROXúWXUPD\Õ� DPDoOD\DQ�

YH� ����� \ÕOÕQGD� EDúODWÕODQ� LNWLVDGL� UHIRUPODUÕQ� NHVLQWLVL]� V�UG�U�OHFH÷L�� EX� |QOHPOHULQ�

ERUo� VWRNXQXQ� V�UG�U�OHELOLUOL÷L� LOH� LOJLOL� HQGLúHOHULQ� RUWDGDQ� NDONDFD÷Õ� ELU� RUWDP�

ROXúWXUDFD÷Õ�YDUVD\ÕPODUÕ�LOH�\ROD�oÕNÕOPÕúWÕU���
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���� ����� \ÕOÕ� SDUD� SROLWLNDVÕQGD� ³|UW�N� HQIODV\RQ� KHGHIOHPHVL´� RODUDN� DGODQGÕUÕODQ�

JHOHFHN� G|QHP� HQIODV\RQXQD� RGDNODQDQ� ELU� SDUD� SROLWLNDVÕ� VWUDWHMLVLQLQ� X\JXODQPDVÕ�

SODQODQPÕúWÕU�� %X� VWUDWHMLGH�� SDUD� WDEDQÕ� LoLQ� G|QHPOHU� LWLEDUL\OH�� HQIODV\RQ� KHGHIL� LOH�

WXWDUOÕ�KHGHIOHU�NRQXOPXú��DQFDN�SDUD�SROLWLNDVÕ�NDUDUODUÕQGD�SDUD�WDEDQÕ�JHOLúPHOHULQGHQ�

]L\DGH�� DVÕO� RODUDN� JHOHFHN� G|QHP� HQIODV\RQXQD� LOLúNLQ� JHOLúPHOHULQ� EHOLUOH\LFL� ROPDVÕ�

|QJ|U�OP�úW�U��%X�LNLOL�VWUDWHML�LOH��HQIODV\RQGDNL�G�ú�ú�V�UHFLQGH�YH�SDUD�LNDPHVL�ROJXVX�

QHGHQL\OH��SDUD�WDOHELQLQ�WDKPLQLQGHNL�]RUOXNODUÕQ�YH�VRQ�\ÕOODUGD�SDUDVDO�E�\�NO�NOHU�LOH�

HQIODV\RQ� DUDVÕQGDNL� LOLúNLGH� J|U�OHQ� ]D\ÕIODPDQÕQ� \DUDWDFD÷Õ� VRUXQODUÕQ� JLGHULOPHVL�� YH�

GROD\ÕVÕ� LOH� |UW�N� HQIODV\RQ� KHGHIOHPHVLQLQ� SDUD� WDEDQÕ� \DQÕQGD� J�oO�� ELU� oDSD� LúOHYL�

J|UPHVL�DPDoODQPÕúWÕU���%X�oHUoHYHGH��GDOJDOÕ�NXU�UHMLPL�X\JXODPDVÕ�DOWÕQGD�DVÕO�SROLWLND�

DUDFÕ� RODQ� NÕVD� YDGHOL� IDL]� RUDQODUÕQÕQ� VDGHFH� YH� VDGHFH� IL\DW� LVWLNUDUÕ� WHPHO� KHGHIL�

GR÷UXOWXVXQGD�DNWLI�RODUDN�NXOODQÕODFD÷Õ�EHOLUWLOPLúWLU���
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���� ����� \ÕOÕQGD�� NXUODUÕQ� LNWLVDGL� WHPHOOHUOH� X\XPOX� ROXúWX÷X� GDOJDOÕ� NXU� UHMLPLQLQ�

WDPDPHQ�\HUOHúPHVL�|QJ|U�OP�ú��EX�oHUoHYHGH��\ÕO�EDúÕQGD��0HUNH]�%DQNDVÕ¶QÕQ�VDGHFH�

NXUODUGDNL�DúÕUÕ�GDOJDODQPDODUÕQ�|QOHQPHVL�DPDFÕ\OD�NXUODUÕQ�VHYL\HVLQH�\|QHOLN�ROPD\DQ��

VÕQÕUOÕ� P�GDKDOHOHUGH� EXOXQDFD÷Õ�� EXQXQ� \DQÕVÕUD� G|YL]� UH]HUYOHULQL� DUWÕUPDN� LoLQ� úHIIDI�
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���� ����� \ÕOÕ� EDúÕQGD� WRSOXPXQ� |QHPOL� ELU� NHVLPL�� |QFHNL� LVWLNUDU� SURJUDPODUÕQGD�

ROGX÷X� JLEL� \�]GH� ��¶OLN� HQIODV\RQ� KHGHILQL� YH� \�]GH� �¶O�N� E�\�PH� |QJ|U�V�Q��

JHUoHNOHúWLULOHPH]� RODUDN� J|UP�úW�U�� <ÕO� EDúÕQGD� � ����� \ÕOÕ� VRQXQD� LOLúNLQ� HQIODV\RQ�

EHNOH\LúL�\�]GH������ LOH�KHGHILQ�\DNODúÕN����SXDQ�JLEL�\�NVHN�ELU�RUDQGD��]HULQGH�LNHQ��

E�\�PH\H� LOLúNLQ� EHNOH\Lú� \�]GH� ���� LOH� \�]GH� �¶O�N� SURJUDP� |QJ|U�V�Q�Q� ���� SXDQ�

DOWÕQGD�LGL���
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���� $QFDN��|]HOOLNOH������\ÕOÕ�+D]LUDQ�D\ÕQGDQ� LWLEDUHQ�NXUODUÕQ� DúÕUÕ� \�NVHOPHVL� LOH�

ELUOLNWH� ROXúDQ� N|S�N�� ����� \ÕOÕQGD� GD� PDOL� GLVLSOLQGHQ� |G�Q� YHULOPH\HFH÷L� \ROXQGD�

K�N�PHWLQ� YHUGL÷L� J�YHQFH\H� GD\DQDUDN�� XOXVODUDUDVÕ� NXUXOXúODUGDQ� VD÷ODQDQ� J�oO��

GHVWHN�LOH�LGGLDOÕ�YH�WXWDUOÕ�ELU�HNRQRPLN�SURJUDPÕQ�X\JXODQDFD÷ÕQD�\|QHOLN�EHNOH\LúOHULQ�

ROXúPD\D� EDúODPDVÕ� VRQXFX� SDWODPÕú�� NXUODU� 1LVDQ� D\ÕQD� NDGDU� QRPLQDO� YH� UHHO� RODUDN�

JHULOHPH�J|VWHUPLúWLU��6ÕNÕ�PDOL\H�YH�SDUD�SROLWLNDODUÕQÕQ� WXWDUOÕ�ELU�úHNLOGH�X\JXODQPDVÕ�

LOH� \DSÕVDO� UHIRUPODUÕQ� NHVLQWLVL]� GHYDPÕ�� � WRSOXPXQ� ELU� oRN� NHVLPLQGH� SURJUDPD� RODQ�

J�YHQLQ� DUWPDVÕQÕ� VD÷ODPÕúWÕU�� øo� WDOHS� \HWHUVL]OL÷L� YH� NXUODUGDNL� JHULOHPHQLQ�� SURJUDPD�

RODQ� J�YHQLQ� DUWPDVÕ� LOH� GHVWHNOHQPHVL� VRQXFX� HQIODV\RQ� H÷LOLPL� G�ú�N� VHYL\HOHUH�

JHULOHPLúWLU�� +D]LUDQ� D\Õ� EDúÕQGD�� � ELU� DQODPGD� PHUNH]� EDQNDVÕ� NUHGLELOLWHVLQLQ� |Oo�V��

RODQ� \ÕO� VRQX� HQIODV\RQ� EHNOH\LúL� LOH� \ÕO� VRQX� � HQIODV\RQ� KHGHIL� DUDVÕQGDNL� IDUN� \ÕO�

EDúÕQGDNL����SXDQ�G�]H\LQGHQ��HNVL��±�����SXDQ��G�]H\LQH�G�úP�úW�U���%X�X]XQ�\ÕOODUGDQ�

EHUL�LON�GHID�JHUoHNOHúPHNWHGLU��
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���� %X�V�UHoWH��HQIODV\RQGD�YH�HQIODV\RQLVW�EHNOH\LúOHUGH�J|U�OHQ� L\LOHúPH\H�SDUDOHO�

RODUDN�EHOLUJLQ�ELU�WHUV�SDUD�LNDPHVL�V�UHFL�EDúODPÕú��GL÷HU�ELU�GH\LúOH��\XUWLoL�\HUOHúLNOHU�

G|YL]�FLQVL�YDUOÕNODUÕQÕ�ER]GXUDUDN�7�UN�OLUDVÕ�FLQVL�\DWÕUÕP�DUDoODUÕQD�\|QHOPLúOHUGLU��%X�

QHGHQOH�� 0HUNH]� %DQNDVÕ� 1LVDQ� D\ÕQGDQ� LWLEDUHQ� G|YL]� DOÕP� LKDOHOHUL� LOH� G|YL]� UH]HUYL�
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���� 0D\ÕV� D\ÕQGDQ� LWLEDUHQ� LVH�� SL\DVDODUGD� VL\DVL� EHOLUVL]OLN� DOJÕODPDVÕQÕQ� ROXúPDVÕ�

YH� SURJUDP� ND]DQÕPODUÕQÕQ� ND\EHGLOHELOHFH÷L� NRUNXVX� VRQXFX� NXUODU� YH� IDL]OHU� EHOLUJLQ�

úHNLOGH� \�NVHOLú� H÷LOLPLQH� JLUPLú�� NXUODUGDNL� \�NVHOLú� HQIODV\RQ� H÷LOLPLQL� JHoLFL� RODUDN�

DUWÕUPÕúWÕU�� %X� V�UHoWH�� 0HUNH]� %DQNDVÕ� ELU� NDo� GHID�� \DúDQDQ� WHGLUJLQOL÷LQ� DEDUWÕOÕ�

ROGX÷XQX�� \DSÕVDO� UHIRUPODUÕQ� |QHPOL� |Oo�GH� JHUoHNOHúWLULOPHVL� QHGHQL\OH�� VHoLPOHULQ�

PXKWHPHO� ROXPVX]� HWNLVLQLQ� �ONH� HNRQRPLVLQGH� |QHPOL� ELU� WDKULEDW� \DUDWPD\DFD÷ÕQÕ��

GDKD� |QFHNL� \ÕOODUGD� J|U�OHQ� |Oo�OHUGH� VHoLP� HNRQRPLVLQLQ� X\JXODQPDVÕQÕQ� P�PN�Q�

ROPDGÕ÷ÕQÕ��EDúDUÕVÕ�DoÕN�ELoLPGH�J|U�OHQ�PHYFXW�HNRQRPLN�SURJUDPÕQ�JHOHFHN�G|QHPGH�

GH� WHPHO� LONHOHULQGHQ� VDSPDGDQ� GHYDP� HWWLULOPHVLQLQ� E�\�N� RODVÕOÕN� ROGX÷XQX� LIDGH�

HWPLúWLU��
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���� 0HUNH]� � %DQNDVÕ�� ����� \ÕOÕQGD� DVÕO� SDUD� SROLWLNDVÕ� DUDFÕ� RODQ� NÕVD� YDGHOL� IDL]�

RUDQODUÕQÕ�VDGHFH�YH�VDGHFH�IL\DW�LVWLNUDUÕ�WHPHO�DPDFÕ�oHUoHYHVLQGH�EHOLUOHPLú��\ÕO�EDúÕQGD�

DoÕNODGÕ÷Õ�LONHOHU�oHUoHYHVLQGH��JHOHFHN�G|QHP�HQIODV\RQXQD�RGDNOÕ�ELU�SROLWLND�L]OHPLúWLU��

(QIODV\RQGDNL�ROXPOX�JHOLúPHOHUH�SDUDOHO�RODUDN������\ÕOÕ�LoLQGH��NÕVD�YDGHOL�IDL]�RUDQODUÕ�

�� NH]� LQGLULOHUHN�� JHFHOLN� ERUoODPD� IDL]� RUDQÕ� \�]GH� ��¶GDQ� \�]GH� ��¶H�� �� KDIWDOÕN�

ERUoODQPD�IDL]�RUDQÕ�LVH�\�]GH���¶GHQ�\�]GH���¶H�G�ú�U�OP�úW�U���
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���� $÷XVWRV� D\ÕQGDQ� LWLEDUHQ� NXUODU� LVWLNUDU� ND]DQPÕú�� VHoLPOHU� VRQUDVÕQGD� \HQL�

K�N�PHWLQ� LVWLNUDU� SURJUDPÕQÕ� GHYDP� HWWLUHFH÷L� EHNOHQWLVL\OH� ROXúDQ� J�YHQ� RUWDPÕ� YH�

|]HOOLNOH� \HUOL� YH� \DEDQFÕ� \DWÕUÕPFÕODUÕQ� $YUXSD� %LUOL÷L� �\HOLN� V�UHFLQGHNL� JHOLúPHOHUL�

ROXPOX� NDUúÕODPDODUÕ� LOH� ELUOLNWH� 7�UN� OLUDVÕ� $UDOÕN� D\Õ� EDúODUÕQD� NDGDU� GH÷HU� ND]DQPÕú��

JHQHO� JLGLúDWD� LOLúNLQ� EHNOH\LúOHUGH� (\O�O� D\ÕQGDQ� LWLEDUHQ� EHOLUJLQ� ELU� L\LOHúPH�

J|]OHPOHQPLúWLU��

�

���� $QFDN�� ����� \ÕOÕQGD� KHGHIOHQHQ� IDL]� GÕúÕ� ID]OD� G�]H\LQH� XODúÕODPD\DFD÷ÕQÕQ�

DQODúÕOPDVÕ�� EX� VRQXFX� GR÷XUDQ� QHGHQOHULQ� ³ELU� GHIDOÕN� ROPD\DQODUÕQÕQ´� RUWDGDQ�

NDOGÕUÕOPDVÕ�LoLQ�JHUHNOL�VRPXW�DGÕPODUÕQ�DWÕOPDVÕ�JHUHNWL÷L�EHNOHQWLOHULQL�GH�ROXúWXUPD\D�
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EDúODPÕúWÕU�� (N�RODUDN�� VRQ�KDIWDODUGD�\DSÕVDO� UHIRUPODUÕQ�YH�NDPX�PDOL\HVL�GLVLSOLQLQLQ�

NDOÕFÕOÕ÷Õ� NRQXVXQGD� WHGLUJLQOLN� \DUDWDQ� ED]Õ� DGÕPODU�� KHU� QH� NDGDU� EX� DGÕPODUÕQ�

DWÕOPDVÕQGDQ�YD]JHoLOPLú�ROVD�GD�EHNOH\LúOHUL�ROXPVX]�\|QGH�HWNLOHPLúWLU���%X�QHGHQOHULQ�

\DQÕVÕUD�� PXKWHPHO� ELU� GÕú� úRN� RODUDN� ,UDN� VRUXQX� GD� UHHO� IDL]OHULQ� \�NVHOPHVLQH� QHGHQ�

ROPXúWXU���

�

���� %XUDGD� XQXWXOPDPDVÕ� JHUHNHQ� QRNWD� úXGXU�� %RUo� VWRNXQXQ� \�NVHN� G�]H\GH�

ROGX÷X� �ONHOHUGH�� ERUFXQ� oHYLULOHELOLUOL÷L� oHUoHYHVLQGH� ROXúDQ� EHNOH\LúOHU�� EX�

HNRQRPLOHULQ� WHPHO� GLQDPLNOHULQL� EHOLUOHPHNWHGLU�� øNWLVDGL� WHPHOOHULQ�� PDOL� YH� SDUDVDO�

|QOHPOHUOH� VD÷ODPODúWÕUÕOPDVÕ�� JHYúHN� SROLWLNDODUD� \RO� DoDQ� LNWLVDGL� \DSÕQÕQ� N|NWHQ�

GH÷LúWLULOPHVL�ú�SKHVL]��EX�EHNOH\LúOHUL�ROXPOX�\|QGH�HWNLOH\HFHNWLU��$QFDN��EXQODU�\HWHUOL�

GH÷LOGLU�� %HNOH\LúOHULQ� ROXúWXUXOPDVÕQD� \DUGÕPFÕ� ROPDN� LoLQ�� X\JXODQDQ� SURJUDP� YH�

DOÕQDFDN�HN�|QOHPOHU�NRQXVXQGD�GR÷UX�YH�QHW�VLQ\DOOHU�YHUPHN��GH�|QHPOLGLU���

�

�

���� ����� \ÕOÕQGD� \DúDQDQ� VL\DVL� EHOLUVL]OLN� DOJÕODPD� V�UHFLQH� YH� VHoLP� RUWDPÕQD�

NDUúÕQ�� HQIODV\RQ� \�]GH� ��¶OLN� KHGHILQ� \DNODúÕN� �� SXDQ� DOWÕQGD� NDODUDN� \�]GH� ���

FLYDUÕQGD��E�\�PHQLQ�LVH�\�]GH��¶O�N�|QJ|U�Q�Q�LNL�NDWÕQGDQ�ID]ODVÕQD�oÕNDUDN�\�]GH�����

G�]H\OHULQGH� JHUoHNOHúHFH÷L� WDKPLQ� HGLOPHNWHGLU�� 0HUNH]� %DQNDVÕ� HVDVHQ� �����

\ÕOEDúÕQGD� \DSWÕ÷Õ� GX\XUXGD� E�\�PHQLQ� PXKWHPHO� ND\QDNODUÕQÕ� DoÕNODPÕú� YH�

JHUoHNOHúPHOHU� GH� EX� \|QGH� ROPXúWXU�� �%N]�� � � ������ <,/,� %h<h0(� 3(5)250$16,��

(7.ø/(<(1� 81685/$5� 9(� ø/(5ø<(� <g1(/ø.� %(./(17ø/(5�� )ø<$7� ø67ø.5$5,� 9(�

%h<h0(�� .218/8� .218ù0$�� 2'7h� .21)(5$16,�� �$QNDUD�� ��� (\O�O� ������ ��3')���

.XúNXVX]� HNRQRPLGHNL� EX� oRN� ROXPOX� JHOLúPHOHU�� \DSÕVDO� UHIRUPODU�� \ÕOÕQ� LNLQFL�

\DUÕVÕQGD� ELU� PLNWDU� DNVDPDVÕQD� UD÷PHQ� VÕNÕ�PDOL\H�SROLWLNDODUÕ�YH�0HUNH]�%DQNDVÕ¶QÕQ�

VDGHFH� HQIODV\RQ� RGDNOÕ� SDUD� SROLWLNDVÕ� VD\HVLQGH� ROPXúWXU�� 6RQ� LNL� \ÕOOÕN� V�UHoWHNL�

HQIODV\RQ�JHOLúPHOHUL�LQFHOHQGL÷LQGH��ùXEDW������NUL]L�VRQUDVÕQGDNL�SDUDVDO�JHQLúOHPHQLQ�

\DUDWDELOHFH÷L� KLSHUHQIODV\RQ� WHKOLNHVLQLQ� DWODWÕODUDN� \�]GH� ��¶OHUGHQ� EHOOL� NHVLPOHULQ�

GLUHQFLQH� UD÷PHQ�� VRQ� \LUPL� \ÕOGDNL� HQ� G�ú�N� VHYL\H� RODQ� \�]GH� ��¶ODU� VHYL\HVLQH�

G�ú�U�OPHVL� E�\�N� ELU� EDúDUÕGÕU�� $QFDN�� KDOD� HQIODV\RQ� VHYL\HVL� HQ� \�NVHN� �ONHOHUGHQ�

ELUL�ROGX÷XPX]�GD�ELU�JHUoHNWLU��



� �

��

����� 'L÷HU� \DQGDQ�� ����� \ÕOÕ� SDUD� SURJUDPÕQGD� EHOLUOHQHQ� SDUDVDO� KHGHIOHU�� \ÕO�

LoLQGHNL� G|QHPOHUGH� YH� \ÕO� VRQX� LWLEDUL\OH� WXWWXUXOPXúWXU�� 3DUD� SURJUDPÕQGD�� QRPLQDO�

oDSD�RODUDN�NXOODQÕODQ�SDUD�WDEDQÕ��$UDOÕN�D\Õ�VRQ���LúJ�Q��RUWDODPDVÕ��������WULO\RQ�7�UN�

OLUDVÕ�RODUDN�JHUoHNOHúHUHN���������WULO\RQ�7�UN�OLUDOÕN�KHGHILQ�DOWÕQGD�NDOPÕúWÕU���

�

�

&�� �����<,/,�3$5$�32/ø7ø.$6,�675$7(-ø6ø�

�

���� 0HUNH]� %DQNDVÕ� <DVDVÕ¶QD� J|UH� HQIODV\RQ� KHGHIL� +�N�PHW� YH� 0HUNH]�

%DQNDVÕ�WDUDIÕQGDQ�RUWDNODúD�EHOLUOHQPHNWHGLU�������\ÕOÕ�HQIODV\RQ�KHGHIL�����$UDOÕN������

WDULKOL� 'HYOHW� %DNDQOÕ÷Õ� YH� 0HUNH]� %DQNDVÕ�RUWDN�EDVÕQ�GX\XUXVXQGD�DoÕNODQGÕ÷Õ��]HUH��

\�]GH����RODUDN�EHOLUOHQPLú��E�\�PH�|QJ|U�V��LVH�\�]GH���RODUDN�DoÕNODQPÕúWÕU�� �.DPX�

PDOL\HVLQGHNL� VDSPDQÕQ� G�]HOWLOPHVL� YH� GLVLSOLQLQ� NRUXQPDVÕ�� D\UÕFD� \DSÕVDO� UHIRUPODUD�

GHYDP� HGLOHUHN� PHYFXW� SURJUDPÕQ� WHPHO� LONHOHULQH� X\XOPDVÕ� KDOLQGH�� HNRQRPLGHNL�

ROXPOX� JLGLúLQ�� ,UDN� VRUXQX� JLEL� GÕúVDO� úRN� ULVNOHULQH� NDUúÕQ�� ����� \ÕOÕQGD� GD� � GHYDP�

HWPHVL��EX�oHUoHYHGH�������\ÕOÕ�LoLQ�+�N�PHWOH�ELUOLNWH�EHOLUOHQHQ�\�]GH���¶OLN�HQIODV\RQ�

KHGHILQLQ�YH�\�]GH��¶OLN�E�\�PH�|QJ|U�V�Q�Q�JHUoHNOHúWLULOPHVL�P�PN�QG�U���

�

���� 0HUNH]� %DQNDVÕ� SDUD� SROLWLNDVÕ� ����� \ÕOÕQGD� ROGX÷X� JLEL�� ����� \ÕOÕQGD� GD�

<DVDVÕQGD� EHOLUWLOHQ� IL\DW� LVWLNUDUÕ� WHPHO� DPDFÕ� oHUoHYHVLQGH� ROXúWXUXODFDN�� WHPHO� SDUD�

SROLWLNDVÕ�DUDFÕ�RODQ�NÕVD�YDGHOL�IDL]�RUDQODUÕ�VDGHFH�YH�VDGHFH�HQIODV\RQ�KHGHILQH�XODúPDN�

DPDFÕ\OD� HWNLQ� RODUDN� NXOODQÕODFDNWÕU�� (QIODV\RQ� KHGHIOHPHVLQH� JHoLOHQH� NDGDU�� EDúDUÕVÕ�

�����\ÕOÕQGD�DoÕNoD�J|U�OHQ��³|UW�N�HQIODV\RQ�KHGHIOHPHVL´�VWUDWHMLVLQH�GHYDP�HGLOHFHN��

NÕVD�G|QHPOL�IDL]�RUDQODUÕ�JHOHFHN�G|QHP�HQIODV\RQXQD�RGDNOÕ�RODUDN�EHOLUOHQHFHNWLU��3DUD�

WDEDQÕ� \LQH� HN� ELU� oDSD� LúOHYL� J|UHFHNWLU�� $QFDN�� WHN� EDúÕQD� SDUD� SROLWLNDVÕ� \ROX\OD�

HQIODV\RQOD� P�FDGHOH� HWPHN� P�PN�Q� GH÷LOGLU�� .DPX� PDOL\HVL� GLVLSOLQL� VD÷ODQPDGDQ��

EHNOH\LúOHUL� GR÷UXGDQ� HWNLOH\HQ� UHIRUP� V�UHFL� NHVLQWLVL]� X\JXODQPDGDQ�� HQIODV\RQOD�

P�FDGHOH� HGLOHPH]��%X�DoÕGDQ��PDOL�GLVLSOLQ�YH� UHIRUPODUÕQ�DNVDWÕOPDGDQ�V�UG�U�OPHVL��

�����\ÕOÕQGDNL� HQIODV\RQOD�P�FDGHOHQLQ�EDúDUÕVÕQGD�EHOLUOH\LFL� IDNW|UOHU�RODFDNWÕU��1LKDL�



� �

KHGHILQ� � WHN� KDQHOL� HQIODV\RQ� ROGX÷X�� EX� DPDFD� DQFDN� UHKDYHWH� NDSÕOPDGDQ� YH� X]XQ�

VROXNOX�ELU�P�FDGHOH�LOH�XODúÕODFD÷Õ�DNÕOGDQ�KLo�ELU�úHNLOGH�oÕNDUÕOPDPDOÕGÕU���

�

���� 0HUNH]� %DQNDVÕ�� GR÷UXGDQ� HQIODV\RQ� KHGHIOHPHVL� UHMLPLQH� JHoLú� LoLQ� WHNQLN� DOW�

\DSÕVÕQÕ� WDPDPODPÕúWÕU��6|]�NRQXVX�DOW�\DSÕ�oHUoHYHVLQGH��NÕVD�YH�RUWD�G|QHP�HQIODV\RQ�

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

JLGLúDWD� GDLU� EHNOHQWLOHULQLQ� |Oo�OG�÷�� DQNHWOHU� JHOLúWLULOPLú�� HQIODV\RQ� JHOLúPHOHULQLQ�

GHWD\OÕ� ELU� úHNLOGH� LQFHOHQGL÷L� oDOÕúPDODU� \DSÕOPÕú� YH� EXQODU� NDPXR\XQD� VXQXOPXúWXU��

%XQXQ� \DQÕQGD�� 0HUNH]� %DQNDVÕ�� <DVDVÕQGD� \DSÕODQ� GH÷LúLNOLNOHUOH� J|UHY� YH�

VRUXPOXOXNODUÕ�EDNÕPÕQGDQ�GR÷UXGDQ�HQIODV\RQ�KHGHIOHPHVLQH�NXUXPVDO�RODUDN�KD]ÕUGÕU��

$QFDN�� HQIODV\RQ� KHGHIOHPHVL� UHMLPLQLQ� EDúDUÕOÕ� RODELOPHVL�� 0HUNH]� %DQNDVÕ� WDUDIÕQGDQ�

\DSÕODQ�KD]ÕUOÕNODUD�LODYH�RODUDN�|QJ|U�OHELOLU�ELU�PDOL\H�SROLWLNDVÕQÕ�GD�JHUHNWLUPHNWHGLU��

%X� oHUoHYHGH�� ����� \ÕOÕ� PDOL\H� YH� JHOLUOHU� SROLWLNDVÕ� KHGHIOHULQLQ� NHVLQOHúWLULOPHVLQLQ�

\DQÕQGD� GÕúVDO� IDNW|UOHULQ� HWNLOHUL� GH� GH÷HUOHQGLULOHUHN� GR÷UXGDQ� HQIODV\RQ� KHGHIOHPHVL�

X\JXODPDVÕQD�JHoLú�]DPDQÕ�DoÕNODQDFDNWÕU����

�

���� )L\DW�LVWLNUDUÕ�DoÕVÕQGDQ�������\ÕOÕ�LoLQ�GR÷UX�SROLWLNDODUÕQ�VD÷OD\DFD÷Õ�ROXPOX�

JHOLúPHOHULQ�\DQÕQGD�|QHPOL�ULVNOHU�GH�PHYFXWWXU��2OXPOX�JHOLúPHOHULQ�EDúÕQGD�VHoLPOHU�

VRQXFXQGD� LVWLNUDUOÕ� ELU� K�N�PHW� \DSÕVÕQÕQ� RUWD\D� oÕNPDVÕ�� SR]LWLI� E�\�PH\H� JHoLOPLú�

ROPDVÕ�� 0HUNH]� %DQNDVÕ¶QÕQ� HQIODV\RQD� RGDNODQPDVÕQÕ� VD÷OD\DQ� GDOJDOÕ� NXU� UHMLPLQLQ�

KHQ�]� DU]X� HGLOHQ� G�]H\GH� ROPDVD� � GD� |QHPOL� |Oo�GH� RWXUPXú� ROPDVÕ� � � YH� HQIODV\RQ�

EHNOH\LúOHULQLQ������\ÕOÕ�EDúÕQD�J|UH�|QHPOL�|Oo�GH�NÕUÕOPDVÕ�JHOPHNWHGLU��1LWHNLP�������

\ÕOÕ� EDúÕQGD� \ÕO� VRQX� HQIODV\RQ� EHNOH\LúOHUL� LOH� KHGHIOHQHQ� HQIODV\RQ� RUDQÕ� DUDVÕQGD� ���

SXDQOÕN� IDUN� YDUNHQ�� ����� \ÕOÕ� EDúÕQGD� � IDUN� �� SXDQÕQ� DOWÕQD� LQPLú� EXOXQPDNWDGÕU�� %X�

X\JXODQDQ�SURJUDPD�J�YHQLQ�DUWWÕ÷ÕQÕ�J|VWHUPHNWHGLU����

�

���� 5LVNOHUL� LVH�GÕúVDO�úRNODU�LOH�X\JXODQDQ�SROLWLNDODU�YH�HNRQRPLGHNL�JHOLúPHOHUGHQ�

ND\QDNODQDFDN� ULVNOHU� RODUDN� LNL� JUXED� D\ÕUPDN� P�PN�QG�U�� (Q� EHOLUJLQ� GÕúVDO� úRN�

RODVÕOÕ÷Õ�,UDN�LOH�LOJLOL�JHOLúPHOHUGLU��,UDN�RSHUDV\RQXQXQ�NXUODU�YH�SHWURO�IL\DWODUÕ��]HULQGH�

HQ�D]ÕQGDQ�ELU�V�UH� �EDVNÕ�\DUDWDFD÷Õ��7�UN�HNRQRPLVL��]HULQGH�ROXPVX]�HWNLOHUL�RODFD÷Õ�

DoÕNWÕU�� %|\OH� ELU� RSHUDV\RQXQXQ� HNRQRPLQLQ� JHQHOLQH� YH� HQIODV\RQD� \|QHOLN� ROXPVX]�
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HWNLOHULQLQ� HQ� D]D� LQPHVLQL� VD÷OD\DFDN� HQ� |QHPOL� XQVXU� LVH� \DSÕVDO� UHIRUPODUÕQ�

KÕ]ODQGÕUÕODUDN� V�UG�U�OPHVL� YH� NDPX� PDOL\HVL� GLVLSOLQLQLQ� \HQLGHQ� WHVLV� HGLOHFH÷L� YH�

GHYDP�HWWLULOHFH÷LQH�LOLúNLQ�SL\DVDODUÕQ�YH�NDPXR\XQXQ�LNQD�HGLOPHVL�RODFDNWÕU��øoHULGHQ�

ND\QDNODQDELOHFHN� GL÷HU� ULVNOHUL� LVH�� Lo� WDOHS� DUWÕúÕQÕQ� \DUDWDELOHFH÷L� HQIODV\RQLVW� EDVNÕ��

JHoPLúH� HQGHNVOL� IL\DWODPD� GDYUDQÕúÕQÕQ� NÕUÕODPDPDVÕ�� PDOL� GLVLSOLQLQ� VD÷ODQDPDPDVÕ��

EDúWD� EDQNDFÕOÕN� UHIRUPX� ROPDN� �]HUH� UHIRUP� V�UHFLQGH� DNVDPDODUÕQ� RUWD\D� oÕNPDVÕ� YH�

HQIODV\RQLVW�EHNOH\LúOHULQ�L\L�\|QHWLOHPHPHVL�RODUDN�VD\PDN�P�PN�QG�U���

�

���� 'L÷HU� ELU� GH\LúOH�� E�\�N� |Oo�GH� NRQWURO� HGHELOHFH÷LPL]� HNRQRPLGHNL�

JHOLúPHOHUGHQ� ND\QDNODQDELOHFHN� ULVNOHU� LOH� NRQWURO�P�]�Q� D]� RODELOHFH÷L�� \D� GD�

ROPD\DELOHFH÷L��,UDN�JLEL�GÕúVDO�úRN�ULVNOHULQL�ELUELULQGHQ�QHW�ELU�ELoLPGH�D\ÕUPDN�JHUH÷L�

YDUGÕU�� 8QXWXOPDPDOÕGÕU� NL�� ,UDN� ULVNL� ROPDVD� ELOH� ��� (\O�O� ROD\Õ� YH\D� GR÷DO� IHODNHWOHU�

JLEL� ROXPVX]� GÕúVDO� úRNODUOD� NDUúÕODúPDN� KHU� ]DPDQ� P�PN�QG�U�� %X� QHGHQOHUOH��

HNRQRPLQLQ� GÕúVDO� úRNODUD� NDUúÕ� NÕUÕOJDQOÕ÷ÕQÕ� D]DOWPDN� LoLQ� HNRQRPLN� LVWLNUDU�

oDEDODUÕQGDQ�KLo�ELU�úHNLOGH�YD]�JHoPHPHN�JHUHNLU��

��

���� ����� \ÕOÕQGD� \�]GH� ���� FLYDUÕQGD� RODFD÷Õ� EHNOHQHQ� E�\�PH� DVÕO� RODUDN��

$YUXSD� HNRQRPLVLQGH� EHNOHQHQ� G�]HOPHQLQ� JHFLNPHVLQH� UD÷PHQ� \�NVHN� LKUDFDW�

SHUIRUPDQVÕ� YH� ROXPOX� WDOHS� EHNOH\LúOHUL� QHGHQL\OH� VWRNODUÕQ� WHNUDU� QRUPDO� G�]H\OHUH�

\�NVHOWLOPHVLQGHQ� ND\QDNODQPÕú�� W�NHWLP� YH� \DWÕUÕP� KDUFDPDODUÕ� DUWÕúÕ� VÕQÕUOÕ� NDOPÕúWÕU��

<�]GH� �� ROPDVÕ� |QJ|U�OHQ� �����\ÕOÕ� E�\�PHVLQLQ� LVH�GHYDP�HGHFH÷L�G�ú�Q�OHQ� LKUDFDW�

DUWÕúÕQÕQ� \DQÕQGD�� DVÕO� RODUDN� \DWÕUÕP� YH� W�NHWLP� KDUFDPDODUÕ� DUWÕúÕQGDQ� ND\QDNODQPDVÕ�

EHNOHQPHNWHGLU�� %X� oHUoHYHGH�� ROXúDQ� J�YHQ� RUWDPÕQD� SDUDOHO� RODUDN�� ����� \ÕOÕQGD� Lo�

WDOHELQ� |QHPOL� |Oo�GH� FDQODQDFD÷Õ� |QJ|U�OPHNWHGLU�� %X� QRNWDGD�� NDPX� VHNW|U�Q�Q�

IL\DWODPD� LOH� PDDú� YH� �FUHW� SROLWLNDODUÕ� NDGDU�� |]HO� VHNW|U�Q� IL\DWODPD� YH� JHOLUOHU�

SROLWLNDODUÕ�GD�|QHP�ND]DQDFDNWÕU��3L\DVDODUGD��NDPX�IL\DWODUÕ�LOH�|]HOOLNOH�NDPX�PDDú�YH�

�FUHW� DUWÕúODUÕ�� NDPXQXQ� HQIODV\RQOD� P�FDGHOHGH� QH� NDGDU� VDPLPL� ROGX÷XQXQ� ELU�

J|VWHUJHVL� RODUDN� DOÕQPDNWD�� EHNOH\LúOHUL� GR÷UXGDQ� HWNLOHPHNWHGLU�� 'L÷HU� \DQGDQ�� |]HO�

NHVLPLQ� Lo� WDOHSWHNL� FDQODQPD\Õ� NDU� PDUMÕQÕ� DUWÕUPD� IÕUVDWÕ� � RODUDN� J|UPHPHVLQLQ� KHP�

HQIODV\RQOD� P�FDGHOH� DoÕVÕQGDQ�� KHP� GH� HQIODV\RQOD� P�FDGHOHQLQ� PDOL\HWOHULQLQ� HQ�D]D�

LQGLULOPHVL� DoÕVÕQGDQ� QH� NDGDU� |QHPOL� ROGX÷X� GDKD� |QFHNL� 0HUNH]� %DQNDVÕ� EDVÕQ�
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GX\XUXODUÕQGD�EHOLUWLOPLúWLU��%LU�GHID�GDKD�EHOLUWPHN�JHUHNLUVH��0HUNH]�%DQNDVÕ¶QÕQ�IDL]�

RUDQODUÕQÕ� VDGHFH�YH�VDGHFH� IL\DW� LVWLNUDUÕ� WHPHO�DPDFÕ�YH�HQIODV\RQ�KHGHIL�oHUoHYHVLQGH�

EHOLUOHGL÷L� GLNNDWH� DOÕQGÕ÷ÕQGD�� IDL]� RUDQODUÕQGDNL� G�ú�úOHU� DQFDN� HQIODV\RQ� RUDQODUÕQÕQ�

KHGHIOHU�oHUoHYHVLQGH�JHOLúPHVL�LOH�P�PN�Q�RODFDNWÕU��'ROD\ÕVÕ\OD��FDQODQDFDN�Lo�WDOHELQ�

V�UHNOLOL÷L� DQFDN� |]HO� VHNW|U�Q� IL\DWODPD� YH� JHOLUOHU�� GL÷HU� ELU� GH\LúOH� PDDú� YH� �FUHW�

SROLWLNDODUÕQÕ�KHGHIOHQHQ�HQIODV\RQ�oHUoHYHVLQGH�EHOLUOHPHOHUL� LOH�P�PN�Q�RODELOHFHNWLU��

%X�QHGHQOH��NDPX�NHVLPLQGH�\DúDQDQ�\HQLGHQ�\DSÕODQPD�V�UHFLQLQ�|]HO�NHVLP�WDUDIÕQGDQ�

GD� V�UG�U�OHUHN�� NDUOÕOÕ÷ÕQ�� YHULPOLOLN� DUWÕúÕQD� GD\DQGÕUÕOPDVÕ� JHUHNPHNWHGLU�� %X�

oHUoHYHGH�� GDKD� |QFH� � EDKVHGLOHQ� HQIODV\RQXQ� HNRQRPLN�� VRV\DO� YH� DKODNL� ]DUDUODUÕ�

GLNNDWH�DOÕQDUDN�HQIODV\RQOD�P�FDGHOH\H�NDUúÕ�oÕNÕOPDPDVÕ��P�FDGHOHQLQ�VH\UHGLOPHPHVL�

IDNDW� P�FDGHOH\H� NDWNÕGD� EXOXQXOPDVÕ�� WRSOXPXQ� W�P� NHVLPOHULQLQ� oÕNDUÕQD� RODQ� ELU�

GDYUDQÕú�úHNOL�RODFDNWÕU���

�

���� (QIODV\RQOD� P�FDGHOHGH�� HQIODV\RQLVW� EHNOH\LúOHULQ� L\L� \|QOHQGLULOPHVL� GH�

EDúDUÕGD� EHOLUOH\LFL� RODQ� ELU� IDNW|UG�U�� (QIODV\RQLVW� EHNOH\LúOHU�� X\JXODQDQ� SURJUDPGDQ�

YH� EDúWD� EDQNDFÕOÕN� UHIRUPX� ROPDN� �]HUH� \DSÕVDO� UHIRUP� V�UHFLQGHQ� VDSPD� QL\HWL�

ROXQPDVD�GD��E|\OH�ELU� L]OHQLP�YHUHFHN�ROXúXPODUGDQ�oRN�ROXPVX]�HWNLOHQHELOPHNWHGLU��

%X� QHGHQOH�� SURJUDPÕQ� X\JXODQPDVÕQGDQ� VRUXPOX� W�P� HNRQRPLN� ELULPOHULQ� X\JXODQDQ�

SURJUDPD�VÕNÕ�VÕNÕ\D�ED÷OÕ�NDOPDVÕ��VRUXPOXOXNODUÕQÕ�HúJ�G�P�LoLQGH�\HULQH�JHWLUPHVL�YH�

NDPXR\XQXQ�WHPHO�GR÷UXOWXGDQ�KLo�ELU�úHNLOGH�VDSPD�ROPD\DFD÷ÕQD�LNQD�HGLOPHVL�|QHP�

ND]DQPDNWDGÕU��%X�QRNWDGD��X\JXODQDQ�HNRQRPLN�SURJUDPÕQ� WHPHO� WDúODUÕQGDQ�RODQ�IDL]�

GÕúÕ� ID]OD� |QHP� ND]DQPDNWDGÕU�� (NRQRPLN� SURJUDPOD� WXWDUOÕ� IDL]� GÕúÕ� ID]OD� KHGHILQH�

X\XP�� ERUo� VWRNXQXQ� oHYLULOHELOLUOL÷L� VRUXQXQX� D]DOWPDNWD�� EX� GD� ULVN� SULPLQL�

G�ú�UPHNWHGLU�� 5LVN� SULPLQLQ� G�úPHVL�� UHHO� IDL]OHULQ� GH� G�úPHVLQL� VD÷OD\DUDN� ERUoODUÕQ�

oHYLULOHELOLUOL÷LQL�NROD\ODúWÕUDQ�ELU�V�UHFL�P�PN�Q�NÕOPDNWDGÕU��%RUoODUÕQ�oHYLULOHELOLUOL÷L�

VRUXQXQXQ� D]DOPDVÕ� HNRQRPLGH� EHNOH\LúOHULQ� YH� J�YHQLQ� L\LOHúPHVLQL� VD÷OD\DUDN� KHP�

HNRQRPLN� FDQODQPD\Õ�� KHP� GH� HQIODV\RQOD� P�FDGHOH\L� NROD\ODúWÕUPDNWDGÕU�� %X�

oHUoHYHGH�� \�NVHN� ERUo� VWRNX� QHGHQL\OH�� ERUoODUÕQ� oHYLULOHELOLUOL÷LQLQ� VRUXQ� ROGX÷X�

�ONHOHUGH��\�NVHN�IDL]�GÕúÕ�ID]OD�E�\�PH�|Q�QGH�HQJHO�GH÷LO��oR÷X�]DPDQ�GHVWHNOH\LFL�ELU�

IDNW|U�ROPDNWDGÕU��'ROD\ÕVÕ\OD��Lo�ERUo�VWRNXQXQ�oHYLULOHELOLUOL÷LQLQ�HQ�|QHPOL�VRUXQODUGDQ�

ROGX÷X��ONHPL]GH���JHOLU�GD÷ÕOÕPÕQÕ�G�]HOWPH�\D�GD�E�\�PH\L�KÕ]ODQGÕUPD�DPDoOÕ�JHYúHN�
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PDOL\H� SROLWLNDODUÕ�� DPDoODQDQ� KHGHIOHULQ� WDP� WHUVL� VRQXoODU� YHUHFHN�� DUWDQ� IDL]OHU�

QHGHQL\OH�KHP�JHOLU�GD÷ÕOÕPÕ�ER]XODFDN��KHP�GH�HNRQRPL�E�\�\HPH\HFHNWLU���

�

'�� �����<,/,�/ø.ø'ø7(�<g1(7ø0ø�9(�.85�32/ø7ø.$6,��

�

���� 0HUNH]� %DQNDVÕ¶QÕQ� ùXEDW� ����� NUL]L� VRQUDVÕ� NDPX� EDQNDODUÕ� � YH� 7DVDUUXI�

0HYGXDWÕ� 6LJRUWD� )RQX� E�Q\HVLQGHNL� EDQNDODUÕQ� NÕVD� YDGHOL� OLNLGLWH� LKWL\DoODUÕQÕQ�

NDUúÕODQPDVÕ�DPDFÕ\OD�V|]�NRQXVX�EDQNDODUGDQ�VDWÕQ�DOGÕ÷Õ�'HYOHW�øo�%RUoODQPD�6HQHWOHUL�

NDUúÕOÕ÷ÕQGD�SL\DVDGD�|QHPOL�PLNWDUGD�ID]OD�OLNLGLWH�ROXúPXúWXU��3L\DVDGDNL�ID]OD�OLNLGLWH�

����� \ÕOÕ� ER\XQFD� GHYDP� HWPLú� YH� ����� \ÕOÕ� VRQX� LWLEDUL\OH� ���� NDWULO\RQ� 7�UN� OLUDVÕ�

G�]H\LQGH� JHUoHNOHúPLúWLU�� 3L\DVDGDNL� ID]OD� OLNLGLWHQLQ� ����� \ÕOÕQGD� GD� GHYDP� HGHFH÷L��

GROD\ÕVÕ\OD��KHUKDQJL�ELU�OLNLGLWH�VÕNÕúÕNOÕ÷ÕQÕQ�ROXúPD\DFD÷Õ�|QJ|U�OPHNWHGLU��

�

���� 0HUNH]� %DQNDVÕ�� ILQDQVDO� SL\DVDODUGDNL� LVWLNUDUÕ�� IL\DW� LVWLNUDUÕQD� LOLúNLQ�

SROLWLNDODUÕQ�HWNLQ�\�U�W�OHELOPHVL�LoLQ�JHUHNOL�GHVWHNOH\LFL�DPDo�RODUDN�J|UPHNWHGLU��%X�

QHGHQOH�� \DVDO� J|UHYL� IL\DW� LVWLNUDUÕQÕ� VD÷ODPDN� RODQ� 0HUNH]� %DQNDVÕ�� úLPGL\H� NDGDU�

ROGX÷X� JLEL�� GHVWHNOH\LFL� DPDo� RODQ� ILQDQVDO� LVWLNUDUÕ�� IL\DW� LVWLNUDUÕ� WHPHO� DPDFÕ� LOH�

oHOLúPH\HFHN� úHNLOGH�� GL÷HU� VRUXPOX� NXUXPODU� LOH� ELUOLNWH� J|]HWPH\H� GHYDP� HGHFHNWLU��

1LWHNLP�0HUNH]�%DQNDVÕ¶QÕQ������YH������\ÕOÕ�OLNLGLWH�\|QHWLPL�SROLWLNDODUÕ�IL\DW�LVWLNUDUÕ�

DPDFÕ�LOH�oHOLúPHPHN�ND\GÕ\OD�ILQDQVDO�LVWLNUDUÕ�GD�J|]HWHFHN�úHNLOGH�G�]HQOHQPLúWLU����

�

���������������\ÕOÕQGD��HQIODV\RQ�KHGHIOHPHVL�VWUDWHMLVLQH�KD]ÕUOÕN�RODUDN�YH�PRGHUQ�PHUNH]�

EDQNDFÕOÕ÷Õ� X\JXODPDODUÕ� oHUoHYHVLQGH�� SDUD� SROLWLNDVÕ� RSHUDV\RQHO� \DSÕVÕQGD� |QHPOL�

GH÷LúLNOLNOHU� JHUoHNOHúWLULOPLúWLU�� ����� \ÕOÕQGD�� SDUD� SROLWLNDVÕ� RSHUDV\RQHO� \DSÕVÕQGD�

|QHPOL� ELU� GH÷LúLNOL÷H� JLGLOPH\HFHNWLU�� 3L\DVDGDNL� ID]OD� OLNLGLWH�� %DQNDODUDUDVÕ� 3DUD�

3L\DVDVÕ� �%33�¶QGDNL� 7�UN� OLUDVÕ� GHSR� LúOHPOHUL� YH� DoÕN� SL\DVD� LúOHPOHUL� oHUoHYHVLQGH�

øVWDQEXO�0HQNXO�.Õ\PHWOHU�%RUVDVÕ��ø0.%��5HSR�7HUV�5HSR�3D]DUÕ¶QGD�JHUoHNOHúWLULOHQ�

WHUV� UHSR� LúOHPOHUL� LOH� oHNLOPH\H� GHYDP� HGLOHFHNWLU�� %X� oHUoHYHGH�� 0HUNH]� %DQNDVÕ¶QÕQ�

OLNLGLWH�\|QHWLPLQH� LOLúNLQ�RODUDN�\�U�UO�NWH�RODQ�SL\DVD�G�]HQOHPHOHULQLQ�ELU�NHUH�GDKD�

KDWÕUODWÕOPDVÕQGD�\DUDU�J|U�OPHNWHGLU���
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D�� 0DUW� ����¶GH� EDúOD\DQ�� 0HUNH]� %DQNDVÕ¶QÕQ� %33� YH� '(3¶ODUÕQGD� DUDFÕOÕN�

LúOHYOHULQH� VRQ� YHULOPHVL� X\JXODPDVÕ� �� $UDOÕN� ����� WDULKLQGH�

VRQXoODQGÕUÕOPÕúWÕU�� $QFDN�� EX� X\JXODPD�� EDQNDODUÕQ� V|]� NRQXVX� SL\DVDODU�

NDQDOÕ\OD�XODúPD� LPNDQÕ�EXOGXNODUÕ�7�UN� OLUDVÕ�YH�G|YL]� OLNLGLWHVL�PLNWDUÕQGD�

KHUKDQJL� ELU� NÕVÕWODPD\D� \RO� DoPDPDNWD�� DúD÷ÕGD� \HU� DODQ� G�]HQOHPHOHU� LOH�

VLVWHPLQ� LKWL\Do� GX\DFD÷Õ� 7�UN� OLUDVÕ� YH� G|YL]� OLNLGLWHVLQLQ� VD÷ODQPDVÕQD�

GHYDP�HGLOPHNWHGLU����

E�� %DQNDODU�� %33¶QGD� ������������ VDDWOHUL� DUDVÕQGD�� PHYFXW� OLPLWOHUL� GDKLOLQGH�

0HUNH]� %DQNDVÕ� NRWDV\RQODUÕQGDQ� LúOHP� \DSPD\D� GHYDP� HWPHNWHGLUOHU��

$\UÕFD�� EDQNDFÕOÕN� VLVWHPLQGH� J�Q� LoLQGH� ROXúDQ� JHoLFL� OLNLGLWH� LKWL\DFÕQÕQ�

NDUúÕODQDELOPHVL� DPDFÕ\OD�� ������������ VDDWOHUL� DUDVÕQGD� EDQNDODUD� PHYFXW�

OLPLWOHUL�GDKLOLQGH��J�Q�VRQXQGD�|GHQPHN��]HUH�VD÷ODQDQ�*�Q�øoL�/LPLW��*ø/��

X\JXODPDVÕ�GD�GHYDP�HWPHNWHGLU����

F�� �0HUNH]�%DQNDVÕ¶QÕQ��%33¶QGD�������������VDDWOHUL�DUDVÕQGD�³%RUo�9HUHQ�6RQ�

0HUFLL´� IRQNVL\RQX� oHUoHYHVLQGHNL� ³*Ho� /LNLGLWH� 3HQFHUHVL� �/21�´�

X\JXODPDVÕ� GHYDP� HWPHNWHGLU�� %DQNDODU� JHo� OLNLGLWH� SHQFHUHVLQGHQ� OLPLWVL]�

RODUDN�� DQFDN�� WHPLQDWODUÕ� NDUúÕOÕ÷ÕQGD� 0HUNH]� %DQNDVÕ� ERUo� YHUPH�

NRWDV\RQXQGDQ� ERUo� DODELOPHNWH� YH\D� 0HUNH]� %DQNDVÕ� ERUo� DOPD�

NRWDV\RQXQGDQ�ERUo�YHUHELOPHNWHGLUOHU��

G�� %LOLQGL÷L� �]HUH�� SL\DVD� \DSÕFÕVÕ� EDQNDODUD� DoÕN�SL\DVD� LúOHPOHUL� oHUoHYHVLQGH��

��� 7HPPX]� ����� WDULKLQGHQ� LWLEDUHQ� +D]LQH� 0�VWHúDUOÕ÷Õ¶QÕQ� LKUDoODUÕQGDQ�

DOGÕNODUÕ�DODFDNODUÕ�YH�LWID�HGLOPHPLú�'ø%6¶OHULQ�LKUDo�GH÷HUOHULQLQ�\�]GH���¶X�

LOH� VÕQÕUOÕ� OLNLGLWH� LPNDQÕ� WDQÕQPÕúWÕU�� 3L\DVD� \DSÕFÕVÕ� EDQNDODUD� DoÕN� SL\DVD�

LúOHPOHUL� oHUoHYHVLQGH� VD÷ODQDQ� EX� OLNLGLWH� LPNDQÕ� X\JXODPDVÕ� GHYDP�

HWPHNWHGLU�� 3L\DVD� \DSÕFÕVÕ� EDQNDODUD� VD÷ODQDFDN� OLNLGLWH� LPNDQÕ�

oHUoHYHVLQGHNL� UHSR� LúOHPOHULQLQ� IDL]� RUDQODUÕQÕQ� 0HUNH]� %DQNDVÕ� ERUoODQPD�

YH� ERUo� YHUPH� IDL]� RUDQODUÕQÕQ� RUWDODPDVÕQÕ� JHoPH\HFHN� ROPDVÕ�� NÕVD� YDGHOL�

IDL]� RUDQODUÕQÕQ� GDOJDODQPDVÕQÕQ� |Q�QH� JHoHFHN� HQ� |QHPOL� IDNW|UOHUGHQ� ELUL�

RODFDNWÕU����

H�� <XNDUÕGD�GD�EHOLUWLOGL÷L��]HUH��X]XQ�V�UH�SL\DVDODUÕQ�DUWÕ�7�UN�OLUDVÕ�UH]HUYL�LOH�

DoÕOPDVÕ� EHNOHQPHNOH� ELUOLNWH�� |Q�P�]GHNL� G|QHPGH�� SL\DVD� JHOLúPHOHUL�
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oHUoHYHVLQGH� 7�UN� OLUDVÕ� OLNLGLWH� LKWL\DFÕQÕQ� RUWD\D� oÕNPDVÕ� KDOLQGH�� JHUHNOL�

OLNLGLWH��J�Q�LoL�UHSR�LKDOHOHULQH�EDúODPDN�VXUHWL\OH�VD÷ODQDFDNWÕU��*�Q�LoL�UHSR�

LKDOHOHUL�� \LQH� J�Q� LoLQGHNL� JHFHOLN� IDL]� RUDQODUÕQÕQ� DúÕUÕ� \�NVHOPHVLQLQ�

�0HUNH]� %DQNDVÕ� ERUo� YHUPH� IDL]� RUDQODUÕQD� oÕNPDVÕQÕQ�� |Q�QH� JHoLOPHVLQH�

\|QHOLN�RODUDN�DNWLI�RODUDN�NXOODQÕODFDNWÕU����

I�� %33� G�]HQOHPHOHUL� SDUDOHOLQGH�� 0HUNH]� %DQNDVÕ¶QÕQ� '|YL]� YH� (IHNWLI�

3L\DVDODUÕ� �'(3�� E�Q\HVLQGHNL� '|YL]� 'HSR� 3L\DVDVÕ¶QGDNL� DUDFÕOÕN� LúOHPOHUL�

GH� VRQD� HUPLúWLU�� $QFDN�� NDPX� EDQNDODUÕQÕQ� ����� \ÕOÕ� LoLQGH�� 706)�

E�Q\HVLQGHNL�EDQNDODUGDQ�GHYUDOGÕNODUÕ�GHSRODUOD� VÕQÕUOÕ�ROPDN��]HUH�DUDFÕOÕN�

LúOHPOHULQH�GHYDP�HGLOPHNWHGLU����

J�� %DQNDODU�� '(3� '|YL]� 'HSR� 3L\DVDVÕ� oDOÕúPD� VDDWOHUL� LoLQGH�� NHQGLOHULQH�

WDQÕQDQ�ERUoODQPD�OLPLWOHUL�oHUoHYHVLQGH�0HUNH]�%DQNDVÕ¶QGDQ�G|YL]�GHSRVX�

DODELOPHNWHGLUOHU��

�

���� <XNDUÕGDNL� G�]HQOHPHOHU� GLNNDWH� DOÕQGÕ÷ÕQGD�� QRUPDO� OLNLGLWH� \|QHWLPLQLQ�

\DQÕQGD��,UDN�RSHUDV\RQX�JLEL�KHUKDQJL�ELU�RODVÕ�GÕúVDO�úRN�NDUúÕVÕQGD��SL\DVDODUÕQ�VD÷OÕNOÕ�

oDOÕúPDVÕQÕ�WHKOLNH\H�VRNDFDN�ELU�OLNLGLWH�VÕNÕúÕNOÕ÷ÕQÕQ�\DúDQPDVÕQÕ�YH�NÕVD�YDGHOL�7/�IDL]�

RUDQODUÕQÕQ� DúÕUÕ� GDOJDODQPDVÕQÕ� |QOH\HFHN� \HWHULQFH� HQVWU�PDQÕQ� ROXúWXUXOGX÷X��

J|U�OPHNWHGLU�� $\UÕFD�� X\JXODQPDNWD� RODQ� SDUD� SROLWLNDVÕQÕQ� JHQHO� oHUoHYHVL� YH� GDOJDOÕ�

NXU� UHMLPL�� ùXEDW� ����� |QFHVLQGHNL� |QFHGHQ� LODQ� HGLOHQ� NXU� UHMLPL� YH� RQXQ� D\UÕOPD]�

SDUoDVÕ�1HW�øo�9DUOÕNODU�NÕVÕWÕQÕQ�EXOXQGX÷X�SDUD�NXUXOX�EHQ]HUL�SDUD�SROLWLNDVÕQÕQ�DNVLQH�

0HUNH]� %DQNDVÕ¶QD� ³%RUo� 9HUHQ� 6RQ� 0HUFLL´� IRQNVL\RQXQX� DNWLI� ELU� úHNLOGH� \HULQH�

JHWLUPH� LPNDQÕ� WDQÕPDNWDGÕU�� � %X� oHUoHYHGH�� RODVÕ� ELU� GÕúVDO� úRN� GXUXPXQGD�� 0HUNH]�

%DQNDVÕ� SL\DVDODUÕQ� HWNLQ� oDOÕúPDVÕQÕ� VD÷ODPD\D� YH� NÕVD� YDGHOL� IDL]� RUDQODUÕQGDNL� DúÕUÕ�

GDOJDODQPDODUÕ� |QOHPH\H� \|QHOLN� � JHUHNHQ� WHGELUOHUL� V�UDWOH� DODELOHFHNWLU�� � 1LWHNLP�� ���

(\O�O� ����¶GH� \DúDQDQ� JHOLúPHOHU� VRQUDVÕQGD�� IDL]OHULQ� DúÕUÕ� GDOJDODQPDVÕQÕQ�

|QOHQPHVLQH�YH�|GHPH�VLVWHPLQLQ�VD÷OÕNOÕ�oDOÕúPDVÕQD�\|QHOLN�DOÕQDQ�|QOHPOHU�HWNLQOL÷LQL�

DoÕNoD�J|VWHUPLúWLU��

�

���� 'DOJDOÕ� NXU� UHMLPLQH� ����� \ÕOÕQGD� GD� GHYDP� HGLOHFHN�� NXUODU� SL\DVD� NRúXOODUÕQD�

J|UH� ROXúDFDNWÕU�� 0HUNH]� %DQNDVÕ� KLo� ELU� úHNLOGH� NXUODUÕQ� G�]H\LQL� \D� GD� \|Q�Q��
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EHOLUOHPH�DPDoOÕ�G|YL]�DOÕP�\D�GD�VDWÕP�LúOHPL�\DSPD\DFDNWÕU���0HUNH]�%DQNDVÕ��úLPGL\H�

NDGDU� ROGX÷X� JLEL�� VÕQÕUOÕ� NDOPDN� ND\GÕ\OD�� NXUODUGD�DúÕUÕ� GDOJDODQPD�J|U�OG�÷�QGH�DOÕú�

\D� GD� VDWÕú� \|Q�QGH� P�GDKDOHOHUGH� EXOXQDELOHFHNWLU�� gWH� \DQGDQ� GDOJDOÕ� NXU� UHMLPLQGH�

P�PN�Q� ROGX÷X� NDGDU� D]� 0HUNH]� %DQNDVÕ� P�GDKDOHVL� LOH� NXU� LVWLNUDUÕ�� 0HUNH]�

%DQNDVÕ¶QÕQ� HYYHOGHQ� EHUL� PXKWHOLI� YHVLOHOHUOH� EHOLUWWL÷L� JLEL�� ����� \ÕOÕQGD� JHoLOHFHN�

HQIODV\RQ�KHGHIOHPHVL�UHMLPL�LoLQ�VRQ�GHUHFH�|QHPOLGLU��'DOJDOÕ�NXU�UHMLPLQGH�NXUODU������

ùXEDW� |QFHVL� X\JXODQDQ� VDELW�|QJ|U�OHELOLU� NXU� UHMLPLQLQ� DNVLQH� HNRQRPLQLQ�

WHPHOOHULQGHNL�GH÷LúLPOHUH�SDUDOHO�RODUDN�YH�X\JXODQDQ�HNRQRPL�SROLWLNDVÕQÕQ�ELU�VRQXFX�

RODUDN� SL\DVDGD� ROXúPDNWDGÕU�� 'ROD\ÕVÕ� LOH� NXU� LVWLNUDUÕ� HNRQRPLQLQ� WHPHOOHULQGHNL�

G�]HOPH�YH�LVWLNUDU�SURJUDPÕQÕQ�NDUDUOÕOÕNOD�X\JXODQPDVÕ�LOH�VD÷ODQDFDNWÕU��

�

���� 7HUV�SDUD� LNDPHVL�YH�J�oO��|GHPHOHU�GHQJHVL�JHOLúPHOHUL�VRQXFX�SL\DVDGD�G|YL]�

DU]� ID]ODVÕ� ROXúPDVÕ� KDOLQGH�� GDOJDOÕ� NXU� UHMLPL� LOH� oHOLúPH\HFHN�� G|YL]� NXUXQXQ� X]XQ�

G|QHPOL� H÷LOLPLQL� YH� GR÷DO� GHQJH� GH÷HULQL� ER]PD\DFDN� úHNLOGH� G|YL]� UH]HUYOHULQL�

DUWÕUPD\D�\|QHOLN�RODUDN�LKDOH�\|QWHPL\OH�G|YL]�DOÕPODUÕ�JHUoHNOHúWLULOHELOHFHNWLU�� �

�

���� %X�QRNWDGD��GDOJDOÕ�NXU�UHMLPLQGH�DoÕN�\D�GD�ID]OD�SR]LV\RQ� WDúÕPD�ULVNOHULQL�ELU�

GHID� GDKD� YXUJXODPDNWD� ID\GD� EXOXQPDNWDGÕU�� � 'DOJDOÕ� NXU� UHMLPLQGH�� NXUODU� ����

SDUDJUDIWD�EHOLUWLOHQ�QHGHQOHULQ�\DQÕVÕUD��GÕúVDO�úRNODU�\D�GD�EHNOH\LúOHUL�|QHPOL�|Oo�GH�YH�

V�UDWOH� GH÷LúWLUHELOHFHN� HNRQRPLN� \D� GD� VL\DVL� JHOLúPHOHU� VRQXFX� |QHPOL� |Oo�GH� YH� DQL�

\�NVHOLúOHU� \D� GD� G�ú�úOHU� J|VWHUHELOPHNWHGLU�� %X� oHUoHYHGH�� G|YL]� DoÕN� \D� GD� ID]ODVÕ�

WDúÕ\DQ� ILQDQV� NHVLPL� NXUXOXúODUÕ� YH� UHHO� NHVLP� úLUNHWOHUL� |QHPOL� ULVNOHUOH� NDUúÕ� NDUúÕ\D�

NDODELOPHNWHGLUOHU�� %X� W�U� SR]LV\RQODU�� D\UÕFD�� \XNDUÕGD� EHOLUWLOHQ� QHGHQOHUOH� NXUODUGD�

PH\GDQD�JHOHELOHFHN�GDOJDODQPDODUÕQ�úLGGHWLQL�DUWÕUÕFÕ�ELU�URO�R\QDPDNWDGÕU���

�

���� 'L÷HU� \DQGDQ�� GDOJDOÕ� NXU� UHMLPLQH� JHoLúLQ� YH� HQIODV\RQOD� P�FDGHOHQLQ� EDúDUÕVÕ�

VRQXFX��NXUODUÕQ�IL\DWODUÕ�HWNLOHPH�KÕ]Õ�YH�J�F�QGH�D]DOPD�J|U�OPHNOH�ELUOLNWH���ONHPL]GH�

NXUODU� KDOD� IL\DWODUÕ� EHOLUOH\HQ� GH÷LúNHQOHULQ� HQ� |QHPOLOHUL� DUDVÕQGD� \HU� DOPDNWDGÕU�� %X�

QHGHQOH�� NXUODUGDNL� GDOJDODQPD\Õ� DUWÕUDFDN� DoÕN� \D� GD� ID]OD� SR]LV\RQ� WDúÕPD� H÷LOLPL� EX�

SR]LV\RQODUÕ� WDúÕ\DQODU� LoLQ� \DUDWWÕ÷Õ� ULVNLQ� \DQÕQGD�� IL\DW� LVWLNUDUÕQD� \|QHOLN� SROLWLNDODUÕ�

GD�ROXPVX]�HWNLOH\HELOPHNWHGLU���



� ��

�

���� 9DGHOL� LúOHPOHU� SL\DVDODUÕQÕQ� JHOLúPHVL�� NXUODUGDNL� GDOJDODQPDODUÕ� YH� EX�

GDOJDODQPDODUÕQ�\DUDWDFD÷Õ�ULVNOHUL�D]DOWDFDN�ELU�LúOHY�J|UPHNWHGLU��%X�oHUoHYHGH�0HUNH]�

%DQNDVÕ¶QÕQ� GD� GHVWH÷L\OH� $÷XVWRV� ����� D\Õ� LoLQGH� ø0.%� E�Q\HVLQGH� � YDGHOL� G|YL]�

NRQWUDWODUÕQÕQ� LúOHP� J|UG�÷�� ELU� YDGHOL� LúOHPOHU� � SL\DVDVÕ� DoÕOPÕúWÕU�� $\UÕFD�� 0HUNH]�

%DQNDVÕ¶QÕQ� GD� NDWNÕVÕ\OD�� 7�UNL\H� %DQNDODU� %LUOL÷L� WDUDIÕQGDQ� NUHGL� YH� YDGHOL� G|YL]�

NXUODUÕ� GD� GDKLO� GL÷HU� PDOL� DUDoODUÕQ� IL\DWODPDVÕQGD� |QHPOL� URO� R\QD\DFD÷Õ� G�ú�Q�OHQ�

7�UN� OLUDVÕ� UHIHUDQV� IDL]� RUDQÕQÕQ� �75/,%25�� EHOLUOHQPHVLQH� LOLúNLQ� oDOÕúPDODU�

WDPDPODQPÕú�ROXS����$÷XVWRV������ WDULKLQGHQ� LWLEDUHQ�7�UN� OLUDVÕ� UHIHUDQV� IDL]�RUDQODUÕ�

LODQ� HGLOPH\H� EDúODQPÕúWÕU�� 9DGHOL� G|YL]� LúOHPOHUL� SL\DVDVÕQÕQ� JHOLúPHVLQH� HQJHO� WHúNLO�

HGHQ� JHUHNOL� YHUJL� YH� DOW� \DSÕ� G�]HQOHPHOHUL� \DSÕOPDVÕQD� NDUúÕQ�� EX�SL\DVD� HWNLQ�RODUDN�

oDOÕúÕU�KDOH�JHWLULOHPHPLúWLU��)LQDQVDO�NXUXOXúODUÕQ�\DQÕQGD��NXUODUGDNL�GDOJDODQPDODUGDQ�

ROXPVX]� HWNLOHQHQ� ILUPDODUÕQ� GD� YDGHOL� G|YL]� LúOHPOHULQH� LOLúNLQ� H÷LWLP� IDDOL\HWOHUL�

\�U�WPHVL�YH�ILQDQVDO�NXUXOXúODUOD�\DNÕQ�LúELUOL÷LQGH�EXOXQPDVÕ�|QHP�DU]HWPHNWHGLU���

�

.DPXR\XQXQ�ELOJLVLQH�VXQXOXU��

�


