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,�� *HQHO�(NRQRPLN�*HOLúPHOHU�
$YUXSD�0HUNH]�%DQNDVÕ��(&%��<|QHWLP�.RQVH\L¶QLQ���$÷XVWRV������WDULKLQGH�

\DSÕODQ� WRSODQWÕVÕQGD� DQDKWDU� IDL]� RUDQODUÕQGD� KHUKDQJL� ELU� GH÷LúLNOLN� \DSÕOPDPÕúWÕU��

%|\OHOLNOH�V|]�NRQXVX�RUDQODU�UHILQDQVPDQ�LoLQ�\�]GH�������PDUMLQDO�NUHGL�LPNDQÕ�LoLQ�

\�]GH������YH�GHSR�LPNDQÕ�LoLQ�\�]GH������RODUDN�JHUoHNOHúPLúWLU��

3DUD�SROLWLNDVÕ�VWUDWHMLVLQLQ� LON�D\D÷ÕQÕ�ROXúWXUDQ�0��SDUD�DU]Õ��0D\ÕV�7HPPX]�

�����G|QHPLQGH�\ÕOOÕN�ED]GD�RUWDODPD�\�]GH������\R\��P�DYU��DUWÕú�J|VWHUPLú�DQFDN�

ELU� |QFHNL� G|QHPH� �1LVDQ�+D]LUDQ� ������ RUDQOD� ���� SXDQ� JHULOHPLúWLU�� $\OÕN�

J|VWHUJHOHUH� EDNÕOGÕ÷ÕQGD� 0D\ÕV� D\ÕQGD� EDúOD\DQ� \�NVHOLú� H÷LOLPL� +D]LUDQ� YH�

7HPPX]� D\ODUÕQGD� G�ú�ú� J|VWHUHUHN� �o� D\OÕN� YHULOHULQ� ELU� |QFHNL� G|QHPH� J|UH�

G�úPHVLQH� QHGHQ� ROPXúWXU�� $QFDN� SDUDVDO� J|VWHUJHOHUGHNL� JHOLúPHOHU�

LQFHOHQGL÷LQGH�� SDUD� DU]ÕQÕQ� J�oO�� YH� OLNLGLWHQLQ� ID]OD� ROGX÷X� J|U�OPHNWHGLU�� %XQXQ�

QHGHQL� PDOL� SL\DVDODUGD� \DúDQDQ� EHOLUVL]OL÷LQ� ELU� \DQVÕPDVÕ� RODUDN� 0�� LoHULVLQGH� \HU�

DODQ�YDUOÕNODUD�ND\DQ�SRUWI|\�\DWÕUÕPODUÕ�RODUDN�NDUúÕPÕ]D�oÕNDUNHQ��GDU�DQODPGD�SDUD�

DU]ÕQGDNL� �0��� DUWÕúODU� LVH� SDUD� WXWPDQÕQ� DOWHUQDWLI� PDOL\HWLQLQ� G�ú�N� ROPDVÕQGDQ�

ND\QDNODQPDNWDGÕU��%X�YHULOHU�ÕúÕ÷ÕQGD��RUWD�YDGHGH�V�UG�U�OHELOLU�YH�HQIODV\RQVX]�ELU�

E�\�PH� LoLQ� JHUH÷LQGHQ� ID]OD� OLNLGLWH� EXOXQPDNWDGÕU� DQFDN� OLNLGLWH� DUWÕúÕQÕQ� \DúDQDQ�

EHOLUVL]OLNOHUGHQ� ND\QDNODQÕ\RU� ROPDVÕ� \DNÕQ� JHOHFHNWH� HQIODV\RQLVW� EDVNÕ� \DUDWDFDN�

GXUXPXQ�ROXúPDVÕQÕ�HQJHOOHPHNWHGLU��

3DUD� SROLWLNDVÕQÕQ�� HQIODV\RQ� J|VWHUJHOHUL�� E�\�PH� SHUIRUPDQVÕ� JLEL� 0�� SDUD�

DU]Õ� GÕúÕQGDNL� WHPHO� PDNURHNRQRPLN� J|VWHUJHOHULQ� HOH� DOÕQGÕ÷Õ� LNLQFL� D\D÷ÕQD� LOLúNLQ�

JHOLúPHOHUH�EDNWÕ÷ÕPÕ]GD������\ÕOÕQÕQ�LNLQFL�oH\UH÷LQGH�HXUR�DODQÕ�HNRQRPLVLQGH�|]HO�

W�NHWLP�� LKUDFDW� YH� VWRNODUGDNL� GH÷LúLPOH� GHVWHNOHQHQ� \�]GH� ���¶O�N� ELU� E�\�PH�

VD÷ODQPÕúWÕU�� '�Q\D� HNRQRPLVL� JHQHOLQGH� \DúDQDQ� WRSDUODQPD� KÕ]ÕQGDNL� G�ú�úH�

ED÷OÕ� RODUDN� E�\�PH� KÕ]ÕQGD� ELU� |QFHNL� G|QHPH� J|UH� ELU� JHULOHPH� ROPXúWXU�� %X�

oHUoHYHGH�� ����� \ÕOÕ� LNLQFL� oH\UH÷L� LoLQ� ÕOÕPOÕ� RODUDN� LIDGH� HGHELOHFH÷LPL]� E�\�PH�

RUDQÕQÕQ������\ÕOÕQGD�DUWPDVÕ�EHNOHQPHNWHGLU��

(XUR�%|OJHVL�ø]OHPH�5DSRUX��

$÷XVWRV������
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øPDODW� VDQD\L� XOXVODUDUDVÕ� DUHQDGD� N�UHVHO� HNRQRPLN� E�\�PH\H� LOLúNLQ�

EHOLUVL]OLN� � RUWDPÕQÕQ� HWNLVL� DOWÕQGD� NDOPDNWDGÕU�� � 6DQD\L� hUHWLP� (QGHNVL�� +D]LUDQ�

D\ÕQGD�\DúDQDQ�\�]GH����¶OLN�DUWÕúÕQ�DUGÕQGDQ�7HPPX]�D\ÕQGD� �\�]GH����¶OXN�G�ú�ú�

J|VWHUPLúWLU��%X�G�ú�ú�Q�QHGHQL�E�\�N�RUDQGD�LVWDWLVWLNVHO�IDNW|UOHUH�ED÷ODQPÕúWÕU�YH�

\ÕOÕQ� LNLQFL� oH\UH÷LQGH� \DúDQDQ� �UHWLP� DUWÕúÕQÕQ� JHQHO� H÷LOLPLQL� GH÷LúWLUPHGL÷L�

DoÕNODQPÕúWÕU�� *HoHQ� \ÕOÕQ� D\QÕ� G|QHPL� LOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD� VDQD\L� �UHWLP� G�]H\L�

\�]GH�����RUDQÕQGD�JHULOHPLúWLU���

øúVL]OLN�J|VWHUJHOHULQH�EDNDFDN�ROXUVDN��2FDN�0DUW������G|QHPLQGH�\�]GH�����

G�]H\LQGH� VDELW� VH\UHGHQ� LúVL]OLN� RUDQÕQÕQ� 1LVDQ� D\ÕQGD� \�]GH� ���¶H� \�NVHOGL÷LQL�

0D\ÕV�� +D]LUDQ� YH� 7HPPX]� D\ODUÕQGD� LVH� � GH÷LúPHGHQ� NDOGÕ÷ÕQÕ� J|U�\RUX]�� <ÕOÕQ�

LNLQFL� oH\UH÷LQGH� LúVL]OLN� RUDQÕQGDNL� DUWÕúÕQ� JHoHQ� \ÕO� VRQXQGD� HNRQRPLGH� \DúDQDQ��

\DYDúODPDGDQ�ND\QDNODQGÕ÷Õ�EHOLUWLOPHNWHGLU��

8\XPODúWÕUÕOPÕú� 7�NHWLFL� )L\DWODUÕ� (QGHNVL� �+,&3��� $÷XVWRV� D\ÕQGD� ELU� |QFHNL�

D\D�J|UH�\�]GH�����DUWÕú�J|VWHUHUHN�\ÕOOÕN�ED]GD�\�]GH�����RODUDN�JHUoHNOHúPLúWLU��%LU�

|QFHNL�D\D�J|UH�\DúDQDQ�����SXDQOÕN�DUWÕúÕQ�QHGHQL� WHPHO�RODUDN�SHWURO� IL\DWODUÕQGDNL�

DUWÕúODUGÕU�� $QFDN�� HXURQXQ� J�oOHQPHVL� YH� HNRQRPLGHNL� GXUD÷DQOÕ÷D� ED÷OÕ� RODUDN�

HQIODV\RQLVW� EDVNÕODUÕQ� GL]JLQOHQHELOHFH÷L� ELOGLULOPLúWLU�� 3HWURO� IL\DWODUÕQD� YH� �FUHW�

G�]HQOHPHOHULQH� ED÷OÕ� RODUDN� HQIODV\RQXQ� G�úPHVL� YH� \�]GH� �� GH÷HULQLQ� DOWÕQGD�

JHUoHNOHúPHVL�EHNOHQPHNWHGLU��

(QHUML� IL\DWODUÕ�� � 7HPPX]� D\ÕQGD� \ÕOOÕN� ED]GD� \�]GH� ���� RUDQÕQGDG�úP�úW�U��

(QHUML� IL\DWODUÕQGD� JHoWL÷LPL]� D\ODUGD� \DúDQDQ� G�ú�úOHU� SHWURO� IL\DWODUÕQGDNL� DUWÕúODU�

\�]�QGHQ� KÕ]� NHVPLúWLU�� %X� GXUXP�� HQHUML� IL\DWODUÕQÕQ� JHoWL÷LPL]� D\ODUGD� HQIODV\RQ�

�]HULQGH�ROXúWXUGX÷X�HWNLOHULQ�RUWDGDQ�NDONPD\D�EDúODGÕ÷ÕQÕ�J|VWHUPHNWHGLU��

(QHUML�YH�LúOHQPHPLú�JÕGD�IL\DWODUÕQÕ�NDSVDPD\DQ�oHNLUGHN�HQIODV\RQ��7HPPX]�

D\ÕQGD� G�ú�ú� J|VWHUHUHN� \�]GH� ���� G�]H\LQGH� VH\UHWPLúWLU��%|\OHOLNOH� ����� \ÕOÕQGDNL�
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LON� G�ú�ú� JHUoHNOHúPLúWLU�� 6|]� NRQXVX� G�ú�ú� JHoPLúWH� \DúDQDQ� SHWURO� YH� JÕGD�

IL\DWODUÕQGDNL�DUWÕúODUÕQ�GROD\OÕ�HWNLOHULQLQ�D]DOPDVÕQGDQ�ND\QDNODQPÕúWÕU��$OW�NDOHPOHUH�

EDNÕOGÕ÷ÕQGD� KL]PHW� IL\DWODUÕ� +D]LUDQ� D\Õ� VHYL\HVL� RODQ� \�]GH� ���¶GH� GH÷LúPHGHQ�

NDOPÕú��UHVWRUDQODU�YH�NDIHOHU�NDOHPLQGHNL�DUWÕú�KÕ]Õ�G�ú�ú�J|VWHUPLú�YH�GDKD�|QFHNL�

D\ODUGD� oHNLUGHN� HQIODV\RQGD� \DúDQDQ� DUWÕúODUÕQ� ND\QD÷Õ� RODQ� H÷OHQFH� YH� N�OW�UHO�

IDDOL\HWOHU�NDOHPLQGH�G�ú�ú�ROPXúWXU��

)L\DWODU� JHQHO� VHYL\HVLQH� UHHO� VHNW|UGHQ� JHOHFHN� EDVNÕODUÕQ� DVÕO� ND\QD÷Õ� RODQ�

LúJ�F�� PDOL\HWOHUL� ����� \ÕOÕQÕQ� EDúÕQGDQ� EX� \DQD� DUWÕú� H÷LOLPL� J|VWHUPLúWLU�� (QHUML�

IL\DWODUÕ�YH� �FUHW� DUWÕúODUÕ� RUWD� YDGHGH� IL\DW� LVWLNUDUÕ�DoÕVÕQGDQ� ELU� WHGLUJLQOLN�ROXúWXUVD�

GD� \ÕOÕQ� LNLQFL� oH\UH÷LQGH� DQODúPD\D� YDUÕODQ� �FUHWOHUGH� GDKD� ID]OD� DUWÕúD�

JLGLOPH\HFH÷L�EHOLUWLOPLúWLU��

�

�

g]HWOH�� HNRQRPLN� FDQODQPDQÕQ� EHNOHQHQGHQ� ]D\ÕI� ROGX÷X� YH� \DNÕQ� JHOHFHNWH�

KÕ]ODQPD� RODVÕOÕ÷ÕQÕQ� G�ú�NO�÷�� J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD� YH� IL\DW� LVWLNUDUÕ� LOH�

LOJLOL� ULVNOHU� GHQJHOHQGL÷LQGHQ�� DQDKWDU� IDL]OHUGH� ELU� GH÷LúLNOL÷H� JLGLOPHPHVL� \|Q�QGH�

NDUDU�DOÕQPÕúWÕU��

�

,,�� 3DUDVDO�*HOLúPHOHU�
�

0�� SDUD� DU]Õ� 7HPPX]� D\ÕQGD� \ÕOOÕN� ED]GD�� ELU� |QFHNL� D\D� J|UH� GH÷LúPHGHQ�

\�]GH� ���� G�]H\LQGH� VH\UHWPLúWLU�� ho� D\OÕN� RUWDODPD� DUWÕú� KÕ]Õ� 0D\ÕV�7HPPX]� �����

G|QHPLQGH�\�]GH����¶H�JHULOHPLúWLU���
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0��SDUD�DU]ÕQGD�VRQ�D\ODUGD�\DúDQDQ�DUWÕú�NÕVPHQ�PDOL�SL\DVDODUGD�\DúDQDQ�

EHOLUVL]OLNOHUGHQ�ND\QDNODQPDNWDGÕU��%X�oHUoHYHGH�úX�DQNL�GXUXP������\ÕOÕ�VRQEDKDUÕ�

LOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD�� úLUNHWOHULQ� OLNLGLWH� WHUFLKOHULQGHNL� EHOLUJLQ� DUWÕú� SRUWI|\�

\DSÕODUÕQGD� GD� GH÷LúLPH� QHGHQ� ROPXú�� X]XQ� YDGHOL� DNWLIOHUGHQ�� OLNLG� YH� J�YHQOL�

DNWLIOHUH� GR÷UX� ND\PD� J|U�OP�úW�U�� %X� GXUXPXQ� D\QÕ� ]DPDQGD�� GHYOHW� WDKYLOOHULQLQ�

JHWLULOHULQGHNL� G�ú�úWHQ� YH� 0),� �0RQHWDU\� )LQDQFLDO� ,QVWLWXWLRQV�¶ODUÕQ� X]XQ� YDGHOL�

\�N�PO�O�NOHULQH�RODQ�WDOHS�DUWÕúÕQGDQ�ND\QDNODQGÕ÷Õ�EHOLUWLOPHNWHGLU���

0�� SDUD� DU]ÕQÕQ� DOW� ELOHúHQOHULQH� EDNÕODFDN� ROXUVD�� GRODúÕPGDNL� SDUDQÕQ�

�HPLV\RQ�� JHULOHPH� KÕ]Õ�� \ÕOOÕN� LIDGHOHUOH�� 7HPPX]� D\ÕQGD� +D]LUDQ� D\ÕQGDNL� \�]GH��������

������VHYL\HVLQGHQ�\�]GH�����¶H�\DYDúODPÕúWÕU��JHFHOLN�PHYGXDWODUGDNL�GH÷LúLP�RUDQÕ�

LVH� GH÷LúPHGHQ� +D]LUDQ� D\ÕQGDNL� \�]GH� ����� VHYL\HVLQGH� NDOPÕúWÕU�� 6RQXoWD�� GDU�

DQODPGD� SDUD� DU]Õ� �0��� DUWÕú� KÕ]Õ� +D]LUDQ� D\ÕQGDNL� \�]GH� ���� G�]H\LQGHQ� 7HPPX]�

D\ÕQGD�\�]GH����¶\D�\�NVHOPLúWLU��*HFHOLN�PHYGXDW�GÕúÕQGDNL�NÕVD�YDGHOL�PHYGXDWODUÕQ�

VH\ULQH�EDNÕOGÕ÷ÕQGD�LVH�V|]�NRQXVX�PHYGXDWODUÕQ�\ÕOOÕN�DUWÕú�KÕ]ÕQÕQ�+D]LUDQ�D\ÕQGDNL�

\�]GH� ���� VHYL\HVLQGHQ� 7HPPX]� D\ÕQGD� \�]GH� ���¶H� JHULOHGL÷L� J|]OHQPHNWHGLU�� 0��

WDQÕPODPDVÕQD�GDKLO�RODQ�GL÷HU�SL\DVD�YDUOÕNODUÕ�GD�7HPPX]�D\ÕQGD�+D]LUDQ�D\ÕQGDNL�

\�]GH� ����� G�]H\LQGHQ� \�]GH� ����� µ\H� JHULOHPLúWLU�� %|\OHOLNOH�� JHQLú� DQODPGD� SDUD�

DU]ÕQGD� \DúDQDQ� G�ú�ú�Q� DVÕO� ND\QD÷ÕQÕQ� SDUD� SL\DVDVÕ� ERUoODQPD� DUDoODUÕQGD� � YH�

PHQNXO� NÕ\PHW� IRQODUÕQGD� \DúDQDQ� G�ú�úOHUGHQ� ND\QDNODQGÕ÷Õ� RUWD\D� oÕNPDNWDGÕU��

5HSR�LúOHPOHUL�LVH�+D]LUDQ�D\ÕQGD�\�]GH�����VHYL\HVLQGHQ�7HPPX]�D\ÕQGD�\�]GH�����

VHYL\HVLQH� G�úP�úW�U�� 3DUD� DU]Õ� J|VWHUJHOHULQGH� \DúDQDQ� JHOLúPHOHU� LQFHOHQGL÷LQGH�

ILQDQVDO� DNW|UOHULQ� SDUD� SL\DVDVÕQD� LOLúNLQ� SRUWI|\� GH÷HUOHQGLUPHOHULQGH� NÕVD� YDGHOHUL��

WHUFLK�HWWLNOHULQL�J|VWHUPHNWHGLU��
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$÷XVWRV� D\ÕQGD�� G|YL]� SL\DVDODUÕQGDNL� GDOJDODQPDODU� GDU� ELU� EDQW� LoHULVLQGH�

JHUoHNOHúWL÷LQGHQ�� HXUR� $÷XVWRV� D\Õ� ER\XQFD� EHOOL� EDúOÕ� SDUD� ELULPOHUL� NDUúÕVÕQGD�

LVWLNUDUOÕ� ELU� VH\LU� J|VWHUPLúWLU�� (XUR� DODQÕQÕQ� HQ� |QHPOL� ��� WLFDUHW� RUWD÷ÕQÕQ� HXUR�

NDUúÕVÕQGDNL� G|YL]� NXUXQXQ�� V|]� NRQXVX� �ONHQLQ� (XUR� $ODQÕ� GÕú� WLFDUHWLQGHNL� SD\Õ� LOH�

RUDQWÕODQGÕUÕOPDVÕ� VRQXFXQGD� EXOXQDQ� QRPLQDO� HIHNWLI� G|YL]� NXUX� $÷XVWRV� D\Õ�

ER\XQFD�KHPHQ�KHPHQ�GH÷LúPHGHQ�NDOPÕúWÕU��$÷XVWRV�D\Õ�VRQX�YH�(\O�O�D\Õ�EDúÕQGD�

$PHULNDQ�GRODUÕQÕQ�G�ú�ú�QH�ED÷OÕ�RODUDN�GH÷HU�ND]DQDQ�HXUR��(\O�O�RUWDODUÕQD�GR÷UX�

WHNUDU�GH÷HU�ND\EHWPH\H�EDúODPÕú�YH�(XUR�7HPPX]�VRQX�VHYL\HVLQGH�G|QHUHN������

\ÕOÕ� RUWDODPDVÕQGDQ� \�]GH� ���� \�NVHN� VH\UHWPLúWLU�� 6|]� NRQXVX� NXUXQ� W�NHWLFL�

IL\DWODUÕQD� J|UH� X\XPODQGÕUÕOPÕú� LIDGHVL� RODQ� UHHO� HIHNWLI� G|YL]� NXUX�� QRPLQDO� HIHNWLI�

NXUXQX�ROGXNoD�\DNÕQGDQ�L]OH\HUHN������\ÕOÕ�RUWDODPD�G�]H\LQLQ��]HULQGH�NDOPÕúWÕU��

(XUR��$÷XVWRV�D\ÕQGD�GRODU�NDUúÕVÕQGD�����������DUDOÕ÷ÕQGD�VH\UHWPLúWLU��$%'�

W�NHWLFL� YH� Lú� J�YHQL� J|VWHUJHOHUL� \ÕOÕQ� LNLQFL� \DUÕVÕ� LoLQ� DUWDQ� EHOLUVL]OL÷L�

J|VWHUPHNWH\VH� GH�� KLVVH� VHQHGL� SL\DVDODUÕQGD� JHoLFL� ELU� WRSDUODQPD� ROPXúWXU�� %X�

RUWDPGD� SL\DVDODUGDNL� EHOLUVL]OLNWH� D]DOPD� ROPDVÕQD� � UD÷PHQ� \ÕOÕQ� LON� \DUÕVÕQD� J|UH�

EHOLUVL]OLN� \�NVHNWLU�� $PHULNDQ� HNRQRPLVLQGHNL� WRSDUODQPD� V�UHFLQLQ� KÕ]� NHVPHVLQH�

ED÷OÕ�RODUDN�(\O�O�EDúÕQGD�$PHULNDQ�GRODUÕ�GH÷HU�ND\EHWPLúWLU��

-DSRQ� \HQL�� $÷XVWRV� D\ÕQÕQ� LON� \DUÕVÕQGD� $PHULNDQ� GRODUÕ� YH� HXUR� NDUúÕVÕQGD�

GH÷HU�ND]DQÕUNHQ�D\ÕQ�LNLQFL�\DUÕVÕQGD�YH�(\O�O�EDúÕQGD�ID]OD�GH÷LúLP�J|VWHUPHPLúWLU��

$oÕNODQDQ�YHULOHU� -DSRQ�HNRQRPLVLQGH� GHIODV\RQLVW�EDVNÕODUÕQ�KDILIOHPHVL� LOH�EHUDEHU�
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LoHULVLQGH�-DSRQ�\HQL�NDUúÕVÕQGD�������G�]H\LQGH�VH\UHWPLúWLU��
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G�]H\LQGH�VH\UHWPLúWLU���
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$PHULNDQ�� (XUR� $ODQÕ� YH� -DSRQ� KLVVH� VHQHGL� SL\DVDODUÕ�� 7HPPX]� VRQX� ���
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