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,0 . %������ ���������øVWDQEXO�0 HQNXO�. Õ\ PHWOHU�%RUVDVÕ�
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6' + ������ ���������6• SHU�' | YL] �+HVDEÕ��

6' 5 ������ ���������6SHFLDO�' UDZLQJ�5LJKWV�

����������g ] HO�dHNPH�+DNODUÕ��

63. ���� ���������6HUPD\ H�3L\ DVDVÕ�. XUXOX�

6: , ) 7 ��� ���������6RFLHW\ �IRU�: RUOGZLGH�,QWHUEDQN�) LQDQFLDO�7HOHFRPPXQLFDWLRQ�

��������� ' • Q\ D�%DQNDODUDUDVÕ�) LQDQVDO�øOHWLúLP�. XUXOXúX��

7$ 5 * ( 7 � ��������7UDQV�( XURSHDQ�$ XWRPDWHG�5HDO�WLPH�* URVV�VHWWOHPHQW�( [ SUHVV�7UDQVIHU�

���������* HUoHN�=DPDQOÕ�( XUR�$ ODQÕ�g GHPH�$ ÷Õ��
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7• UNL\ H�&XPKXUL\ HW�0 HUNH] �%DQNDVÕ� �7&0 %��%LODQoRVX��SDUD�SROLWLNDVÕQÕQ�

úHIIDI� ELU� úHNLOGH� WDNLS� HGLOHELOHFH÷L� WHPHO� ND\ QDNWÕU�� %LODQoRQXQ� GDKD� L\ L�

DQODúÕODELOPHVLQH�\ | QHOLN�RODUDN�� � � � �\ ÕOÕQGD�WDUDIÕPFD�\ DSÕODQ�oDOÕúPD��� � � � �\ ÕOÕQGD�

³7&0 %�9 D] L\ HWL�YH�$ QODPṌ�NLWDEÕ�RODUDN�EDVÕOPÕúWÕU��6| ] NRQXVX�oDOÕúPDQÕQ�] DPDQ�

VHULVL� RODUDN� LIDGH� HGLOHQ� WDEOR� YH� JUDILNOHU� LOH� J• QFHOOHQPLú� LNLQFL� EDVNÕVÕ� � � � � �

\ ÕOÕQGD�\ DSÕOPÕúWÕU���

g WH�\ DQGDQ��� � � � �\ ÕOÕQGD�7&0 %�. DQXQX¶QGD�\ DSÕODQ�GH÷LúLNOLNOH�KHGHIOHQHQ�

NXUXPVDO� G| Q• ú• P� V• UHFL� WDPDPODQPÕú�� EX� oHUoHYHGH� DUDo�ED÷ÕPVÕ] OÕ÷ÕQD�NDYXúDQ�

0 HUNH] �%DQNDVÕ¶QÕQ�WHPHO�DPDFÕ�IL\ DW�LVWLNUDUÕQÕ�VD÷ODPDN�ROPXúWXU��

6• UHJHOHQ� EX� oDOÕúPDQÕQ�� DUDGDQ� JHoHQ� ] DPDQ� LoLQGH� 7&0 %� %LODQoRVX� LOH�

LOJLOL�GDKD�NDSVDPOÕ�YH�SL\ DVD�NDWÕOÕPFÕODUÕ�YH�DUDúWÕUPDFÕODU�EDúWD�ROPDN�• ] HUH�LOJLOL�

W• P� WDUDIODUÕQ� DUWDQ� JHUHNVLQLPOHULQH� GDKD� HWNLQ� NDUúÕOÕN� YHUHFHN� úHNLOGH�

J• QFHOOHQPHVLQH�LKWL\ Do�GX\ XOPXúWXU��%X�oDOÕúPDGD�WHPHO�RODUDN��7&0 %�%LODQoRVX�

YH� ELODQoRGDQ� ROXúWXUXODQ� WDEORODU� LOH� LOJLOL� \ HQL� GH÷LúLNOLNOHUL� GH� LoHUHFHN� úHNLOGH�

³7&0 %� 9 D] L\ HWL� YH� $ QODPṌ� NLWDEÕQÕQ� J• QFHOOHúWLULOPHVL� YH� ] HQJLQOHúWLULOPHVL�

DPDoODQPÕúWÕU���

� %LU�ND\ QDNoD�YH�WHPHO�EDúYXUX�NLWDEÕ�RODUDN�SDUD�SROLWLNDVÕ�X\ JXODPDODUÕQÕQ�

ELODQoR� \ DQVÕPDODUÕQÕ� ROGXNoD� GHWD\ OÕ� ELU� úHNLOGH� DoÕNOD\ DUDN�� 7&0 %� NDUDUODUÕQÕQ�

ELODQoR� • ] HULQGHQ� L] OHQPHVLQL� NROD\ ODúWÕUPDVÕ� DPDFÕ\ OD� KD] ÕUODQDQ� EX� NLWDEÕQ�� VRQ�

G| QHPGH�RUWD\ D�oÕNDQ�ERúOX÷X�GROGXUDFD÷Õ�G• ú• Q• OPHNWHGLU��

%X� GHIDNL� oDOÕúPD� 0 XKDVHEH� * HQHO� 0 • G• U• � $ OL� 9 HID� dHOLN� EDúNDQOÕ÷ÕQGD�

NRQX\ OD�LOJLOL�7&0 %�\ | QHWLFL�YH�X] PDQODUÕQGDQ�ROXúDQ�ELU�oDOÕúPD�JUXEX�LOH�ELUOLNWH�

JHUoHNOHúWLULOPLúWLU����

. XúNXVX] ��• ONHPL] GH�PHUNH] �EDQNDFÕOÕ÷Õ�X\ JXODPDODUÕ��W• P�G• Q\ DGD�ROGX÷X�

JLEL� ] DPDQ� ] DPDQ� GH÷LúLP� YH� G| Q• ú• PH� X÷UD\ DELOHFHNWLU�� ùHIIDIOÕN� YH� KHVDS�

YHUHELOLUOLN�LONHOHUL�LOH�NDPXR\ X\ OD�LOHWLúLPH�YHULOHQ�| QHPLQ�JHUH÷L�RODUDN��EX�oDOÕúPD��
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LoLQ� GH� J• QFHOOHPH� YH� KDWWD� \ HQLGHQ� \ D] ÕP� LKWL\ DFÕ� RUWD\ D� oÕNDELOHFHNWLU�� 2 � J• Q�

JHOHQH� NDGDU�� HOLQL] GHNL� EX� ND\ QDN� NLWDEÕQ�� 7&0 %� SDUD� SROLWLNDVÕ� NDUDU� YH�

X\ JXODPDODUÕQÕQ�%LODQoR�• ] HULQGHQ�WDNLELQL�NROD\ ODúWÕUPDVÕ�EHNOHQPHNWHGLU��

%X� EHNOHQWL\ H� NDUúÕOÕN� YHUHELOGL÷L� | Oo• GH� EDúDUÕOÕ� RODFDN� EX� NLWDEÕQ�

KD] ÕUODQPDVÕQGD�HPH÷L�JHoHQ�oDOÕúPD�DUNDGDúODUÕPD�WHúHNN• U�HGHULP���
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� 0 HUNH] � � EDQNDODUÕ� ELODQoRODUÕ� SDUD� SROLWLNDODUÕ� LOH� PDOL� VLVWHPLQ� NDUúÕOÕNOÕ�

HWNLOHúLPL�VRQXFXQGD�ELoLPOHQHQ�YH�GROD\ ÕVÕ\ OD�HNRQRPLGHNL�NDUDU�DOPD�ELULPOHULQLQ�

GDYUDQÕúODUÕQÕQ�ROXúXPXQGD�HWNLQ�RODQ�| QHPOL�ELOJL�ND\ QDNODUÕGÕU�� �

� %X� oDOÕúPDGD� WHPHO� RODUDN�� 6D\ ÕQ� 6• UH\ \ D� 6HUGHQJHoWL� WDUDIÕQGDQ� � � � � � YH�

� � � � � \ ÕOODUÕQGD�KD] ÕUODQDQ�³7&0 %�9 D] L\ HWL�YH�$ QODPṌ�NLWDEÕQÕ�J• QFHOOHúWLUPHN�YH�

E| \ OHFH�\ HQL�ELU�ND\ QDN�NLWDS�ROXúWXUPDN�DPDoODQPÕúWÕU��

. LWDEÕQ�ELULQFL�E| O• P• QGH��SDUD�SROLWLNDVÕ�X\ JXODPDODUÕQÕQ�7&0 %�%LODQoRVX�

• ] HULQGHQ� L] OHQPHVLQH� WHPHO� ROXúWXUPDVÕ� DPDFÕ\ OD� PRGHUQ� PHUNH] � EDQNDFÕOÕ÷Õ� YH�

JHOLúLPL�LOH�SDUD�SROLWLNDVÕ�DPDo�YH�DUDoODUÕQD�\ HU�YHULOPHNWHGLU��%| \ OHFH��WDNLS�HGHQ�

E| O• POHU�LoLQ�JHUHNOL�DOW\ DSÕ�ROXúWXUXOPDNWDGÕU��

øNLQFL� E| O• PGH�� GL÷HU� ELODQoR� J| VWHULPOHULQH� HVDV� ROXúWXUDQ� YH� HQ� GHWD\ OÕ�

J| VWHULP� QLWHOL÷L� WDúÕ\ DQ� 7&0 %� %LODQoRVX� �7&0 %� 9 D] L\ HWL�� 5HVPL� * D] HWH¶GH�

\ D\ ÕPODQGÕ÷Õ� úHNOL\ OH� VXQXOPDNWDGÕU�� %X� E| O• PGH�� PHUNH] � EDQNDVÕ� ELODQoRVXQXQ�

WDQÕPÕ�� | QHPL�� WLFDUL� EDQND� ELODQoRODUÕQGDQ� IDUNODUÕ� RUWD\ D� NRQXOPDNWD� YH� 7&0 %�

%LODQoRVXQX�ROXúWXUDQ�NDOHPOHU�WHN�WHN�HOH�DOÕQPDNWDGÕU���

� h o• QF• � E| O• PGH�� 7&0 %� %LODQoRVXQGDQ� KDUHNHWOH� ROXúWXUXODQ� $ QDOLWLN�

%LODQoR� YH� 6WDQG�E\ � %LODQoRVX� J| VWHULPOHULQH� \ HU� YHULOPHNWHGLU�� %X� E| O• PGH�� V| ] �

NRQXVX� J| VWHULPOHUGH� EHOLUOL� SDUDVDO� E• \ • NO• NOHUL� LIDGH� HWPHN� • ] HUH� \ DSÕODQ�

WRSOXODúWÕUPD�YH�QHWOHúWLUPHOHU�LOH�EX�E• \ • NO• NOHULQ�DOW�NDOHPOHULQLQ�DoÕNODPDODUÕ�YH�

SDUDVDO� SURJUDPODU� LoHULVLQGHNL� \ HUOHUL� RUWD\ D� NRQXOPDNWDGÕU�� ' L÷HU� • ONH� PHUNH] �

EDQNDODUÕQÕQ� ELODQoR� E• \ • NO• NOHUL� LOH� 7&0 %� %LODQoRVX� E• \ • NO• NOHULQLQ�

NDUúÕODúWÕUÕOPDVÕ� \ DSÕOPDNWD��$ QDOLWLN�%LODQoRGDQ�W• UHWLOHQ�UDV\ RODU�YH�EX�UDV\ RODUÕQ�

DQODPODUÕ�DoÕNODQPDNWDGÕU��$ \ UÕFD��LVWLNUDU�SURJUDPODUÕ�YH�HQIODV\ RQXQ�G• ú• U• OPHVL�

V• UHFLQGH�VÕNOÕNOD�J• QGHPH�JHOHQ�,0 ) �LOH�LOLúNLOHU�NRQXVXQGD�WHPHO�ED] Õ�NDYUDPODUD�

EX�E| O• PGH�NÕVDFD�\ HU�YHULOPHNWHGLU��

� �
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' | UG• QF• � E| O• PGH� LVH�� | QFHNL� E| O• POHUGH� DQODWÕODQ� NRQXODU� oHUoHYHVLQGH��

7&0 %� ELODQoR� YHULOHUL� NXOODQÕODUDN� SDUD� SROLWLNDVÕ� X\ JXODPDODUÕQÕQ� DQDOL] �

HGLOPHVLQGH� JHUHNVLQLP� GX\ XODFDN� DUDoODU� RUWD\ D� NRQXOPDNWDGÕU�� 3DUD� SROLWLNDVÕ�

JHOLúPHOHULQL�GHWD\ OÕ�ELU�úHNLOGH�L] OHPHN�LVWH\ HQOHU�LoLQ�ELU�ND\ QDN�RODFD÷Õ�G• ú• Q• OHQ�

EX� E| O• PGH�� 7&0 %� WDUDIÕQGDQ� JHUoHNOHúWLULOHQ� LúOHPOHULQ� ELODQoR\ D� \ DQVÕPDODUÕ�

| UQHNOHUOH�DoÕNODQPDNWDGÕU��

� 6RQXo� E| O• P• QGH�� � � � � � \ ÕOÕ� 0 D\ ÕV� D\ ÕQGD� GH÷LúWLULOHQ� 7&0 %� . DQXQX� LOH�

úHIIDI�� L\ L� \ | QHWLúLP� LONHOHULQH� JHUHNHQ� | QHPL� YHUHQ�� J• YHQLOLU� YH� KHVDS� YHUHELOLU�

PRGHUQ� PHUNH] � EDQNDFÕOÕ÷Õ� DQOD\ ÕúÕQÕ� EHQLPVH\ HQ� 7&0 %¶QLQ�� IL\ DW� LVWLNUDUÕ� WHPHO�

KHGHIL� GR÷UXOWXVXQGD� JHUoHNOHúWLUGL÷L� SDUD� SROLWLNDVÕ� X\ JXODPDODUÕQÕQ� GH÷LúHQ�

QLWHOL÷LQLQ�7&0 %�%LODQoRVX�• ] HULQGHQ�JHQHO�ELU�GH÷HUOHQGLULOPHVL�\ DSÕOPDNWDGÕU��

�
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( NRQRPL�SROLWLNDODUÕQÕQ�JHQHO�RODUDN�• o�KHGHIL�YDUGÕU��%• \ • PH�YH�LVWLKGDP��

| GHPHOHU� GHQJHVL� YH� IL\ DW� LVWLNUDUÕ�� %X� KHGHIOHUH� XODúPDN� LoLQ� SDUD� YH� PDOL\ H�

SROLWLNDODUÕ� NRRUGLQHOL� RODUDN� X\ JXODQÕU�� %X� oHUoHYHGH�� SDUD� SROLWLNDODUÕ� PHUNH] �

EDQNDODUÕQÕQ��PDOL\ H�SROLWLNDODUÕ�K• N• PHWOHULQ�VRUXPOXOX÷XQGDGÕU��

, ��7$ 5 ø+ 6( / �6h 5 ( d 7( �0 ( 5 . ( =�%$ 1 . $ &, / ,ö , �

7DULKVHO� V• UHoWH� PHUNH] � EDQNDODUÕQÕQ� \ XNDUÕGD� VD\ ÕODQ� KHGHIOHUH� XODúÕOPDVÕ�

LoLQ� • VWOHQHFH÷L� J| UHYOHU� NRQXVXQGD� GH÷LúHQ� X\ JXODPDODU� ROPXúWXU�� 0 HUNH] �

EDQNDFÕOÕ÷Õ� V• UHFL� WDULKVHO� ELU� EDNÕúWD� LQFHOHQGL÷LQGH� � DúD÷ÕGDNL� G| QHPOHU� | Q� SODQD�

oÕNPDNWDGÕU��

� ��� � � � �±�� � � � �' | QHP L��0 HUNH] �%DQNDODUÕQÕQ�2 UWD\ D�d ÕNÕúÕ�

7DULK� ER\ XQFD�� ] DPDQ� ] DPDQ� | ] HOOLNOH� VDYDú� G| QHPOHULQGH� NDPXQXQ�

ILQDQVPDQÕ� | Q� SODQD� oÕNVD� GD�� PHUNH] � EDQNDODUÕQÕQ� DVOL� J| UHYL� SDUDQÕQ� Lo� YH� GÕú�

GH÷HULQLQ�NRUXQPDVÕ�ROPXúWXU��3DUDQÕQ�Lo�GH÷HULQLQ�NRUXQPDVÕ��\ XUWLoL�SL\ DVDODUGDNL�

DOÕP�J• F• Q• Q�NRUXQPDVÕ�YH�DUWWÕUÕOPD\ D�oDOÕúÕOPDVÕ�DQODPÕQD�JHOLUNHQ��GÕú�GH÷HULQLQ�

NRUXQPDVÕ�\ DEDQFÕ�SDUDODU�NDUúÕVÕQGD�GH÷HULQLQ�NRUXQPDVÕ�DQODPÕQD�JHOPHNWHGLU��

0 HUNH] � EDQNDODUÕ� EDúODQJÕoWD� NkU� DPDFÕ� J• WPH\ HQ� NDPX� NXUXOXúODUÕQGDQ�

] L\ DGH��| ] HO�WLFDUL�EDQNDODU�RODUDN�RUWD\ D�oÕNPÕúODUGÕU��\ LUPLQFL�\ • ] \ ÕOÕQ�EDúODUÕQGDNL�

NDPXODúWÕUPD�JLULúLPOHUL�LOH�GHYOHWOHúWLULOPLúOHUGLU���%DQNQRW�LKUDo�HGHQ�LON�EDQNDODUD�

RQ\ HGLQFL�\ • ] \ ÕOÕQ�LNLQFL�\ DUÕVÕQGD�UDVWODQPÕúWÕU��� � � � �\ ÕOÕQGD�6WRFNKROP�%DQNDVÕ�LON�

EDQNQRWX�LKUDo�HWPLú�LVH�GH�JHoHUOLOLN�V• UHVL�ROGXNoD�NÕVD�ROPXúWXU���

* HUoHN�DQODPGD�PHUNH] �EDQNDFÕOÕ÷Õ�oRN�GDKD�VRQUD�� � � �� \ • ] \ ÕOGD�• o�| QHPOL�

IRQNVL\ RQX�LoHUHFHN�úHNLOGH�RUWD\ D�oÕNPÕúWÕU��%X�• o�| QHPOL�IRQNVL\ RQ���

� �' HYOHWLQ�EDQNDVÕ�ROPDN���

� �%DQNQRW�LKUDo�WHNHOLQH�VDKLS�ROPDN���
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7&0 %�%LODQoRVX�$oÕNODPDODU��5DV\ RODU�YH�3DUD�3ROLWLNDVÕ�<DQVÕPDODUÕ��

� �/ LNLGLWHQLQ�VRQ�PHUFLL�IRQNVL\ RQXQD�VDKLS�ROPDN��

RODUDN�VÕUDODQDELOLU��%X�oHUoHYHGH��JHUoHN�DQODPGD�LON�PHUNH] �EDQNDVÕ�� � � � � \ ÕOÕQGD�

NXUXODQ�øQJLOWHUH�0 HUNH] �%DQNDVÕ��%DQN�RI�( QJODQG�¶GÕU���

� ��� � � � �±�� � � � �' | QHP L��$ OWÕQ�6WDQGDUGÕ�

� � � � � \ ÕOÕQGD� $ OPDQ\ D�� ' DQLPDUND�� 1 RUYHo� YH� øVYHo�� KHPHQ� DUNDVÕQGDQ� GD�

GL÷HU�• ONHOHU�DOWÕQ�VWDQGDUGÕQÕ�X\ JXODPD\ D�JHoPLúOHU�YH�PHUNH] �EDQNDODUÕ�VDGHFH�DOWÕQ�

UH] HUYOHUL�NDUúÕOÕ÷Õ�SDUD�EDVPD\ D�EDúODPÕúODUGÕU��%X�UHMLPGH�PHUNH] �EDQNDODUÕQÕQ�WHN�

DPDFÕ�SDUDQÕQ�DOWÕQD�oHYULOHELOLUOL÷LQL�JDUDQWL�DOWÕQD�DOPDN��GROD\ ÕVÕ\ OD�SDUDQÕQ�D\ QÕ�

DQGD� KHP� Lo�� KHP� GH� GÕú� GH÷HULQL� NRUXPDN� ROPXúWXU�� %X� G| QHPGH� SDUD� SROLWLNDVÕ�

DUDoODUÕ�GD�DNWLI�RODUDN�NXOODQÕOPD\ D�EDúODQÕOPÕúWÕU���

$ PDFD�XODúPDN�LoLQ�NXOODQÕODQ�WHPHO�DUDo�IDL] �RUDQODUÕQÕQ�NRQWURO• �ROPXúWXU��

0 HUNH] �EDQNDODUÕ�IDL] �RUDQODUÕQÕ�NRQWURO�HWPHN�DPDFÕ\ OD�DOWÕQ�UH] HUYOHULQL�P• GDKDOH�

DPDFÕ\ OD� NXOODQPÕú�� DOWÕQ� DODUDN� IDL] OHULQ� \ • NVHOPHVLQL�� DOWÕQ� VDWDUDN� GD� IDL] OHULQ�

JHULOHPHVLQL�| QOHPH\ H�oDOÕúPÕúODUGÕU���

� ��� � � � �±�� � � � �' | QHP L��%UHWWRQ�: RRGV�' | QHP L�0 HUNH] �%DQNDFÕOÕ÷Õ�

� � � � �±�� � � � �\ ÕOODUÕ�DUDVÕQGDNL�G| QHPGH�. H\ QHV\ HQ�J| U• úOHU�| Q�SODQD�oÕNPÕú��

$ %' �YH�øQJLOWHUH�| QF• O• ÷• QGH�%UHWWRQ�: RRGV�VLVWHPL�ROXúWXUXOPXúWXU��%X�VLVWHPGH��

G| YL] �NXUODUÕQÕQ�GH÷LúLP�RUDQÕ�VDELWOHQPLú��IDNDW�EX�VDELWOHQHQ�RUDQODUD�G• ] HOWLOHELOPH�

�\ HQLGHQ�VDELWOHQPH��LPNDQÕ�GD�YHULOPLúWLU��7HRULGH�W• P�SDUDODU�DOWÕQD�ED÷ODQPDNOD�

ELUOLNWH�� DOWÕQ� VWRNODUÕQÕQ� | QHPOL� ELU�NÕVPÕ�$ %' ¶QLQ�HOLQH�JHoWL÷L�LoLQ��SUDWLNWH�W• P�

SDUDODU� | QHPOL� | Oo• GH� $ %' � GRODUÕQD� VDELWOHQPLú� YH� $ %' � GRODUÕ� GD� DOWÕQD�

HQGHNVOHQPLúWLU�� %X� G| QHPGH�� HNRQRPL� SROLWLNDODUÕ� DVÕO� RODUDN� PDOL\ H� SROLWLNDODUÕ�

oHUoHYHVLQGH� ROXúWXUXOPXú�� SDUD� SROLWLNDODUÕ� LVH� \ XNDUÕGD� VD\ ÕODQ� WHPHO� KHGHIOHUH�

XODúÕOPDVÕQGD�PDOL\ H�SROLWLNDODUÕQÕ�GHVWHNOH\ LFL�ELU�XQVXU�RODUDN�J| U• OP• úW• U��

� ��� � � � ¶GHQ�* • Q• P • ] H��%D÷ÕP VÕ] �0 HUNH] �%DQNDFÕOÕ÷Õ�

� � � � ¶OHULQ� LON� \ DUÕVÕQGD�� SHWURO� NUL] LQLQ� HWNLVL\ OH� SHWURO� IL\ DWODUÕQÕQ� DúÕUÕ�

\ • NVHOPHVL� YH� PHUNH] � EDQNDODUÕQÕQ� EX� GÕúVDO� úRNXQ� • ONH� HNRQRPLOHUL� • ] HULQGHNL�

ROXPVX] � HWNLOHULQL� JLGHUPHN� DPDFÕ\ OD� JHYúHN� SDUD� SROLWLNDODUÕ� L] OHPHOHUL� VRQXFX��

ELUoRN� • ONHGH� HQIODV\ RQLVW�ELU�V• UHFLQ� \ DúDQPDVÕ�YH�EX�V• UHFLQ�ROXPVX] �HWNLOHULQLQ�

ELUoRN� DODQGD� KLVVHGLOPHVL� QHGHQL\ OH�� PHUNH] � EDQNDODUÕQGDQ� EHNOHQWLOHU� GH÷LúPH\ H�
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EDúODPÕúWÕU��$ OWÕQ�VWDQGDUGÕQD�ED÷ÕPOÕ�VDELW�NXU�VLVWHPOHUL�GH�SHWURO�úRNODUÕ�LOH�ELUOLNWH�

V• UG• U• OHPH] �KDOH�JHOPLúWLU��

%X� V• UHoWH�� \ XNDUÕGD� VD\ ÕODQ� KHGHIOHULQ� KHSVLQL� GLNNDWH� DOPDQÕQ� SDUD�

SROLWLNDVÕQÕ� HWNLQVL] OHúWLUGL÷L�� • VWHOLN� | ] HOOLNOH� HNRQRPLN� NDONÕQPD\ D� GHVWHN� ROPDVÕ�

DPDFÕ\ OD�ROXúWXUXODQ�SDUD�SROLWLNDODUÕQÕQ�X] XQ�G| QHPGH�KHP�HNRQRPLN�NDONÕQPD\ D�

EHNOHQHQ�GHVWH÷L�VD÷ODPDGÕ÷Õ��KHP�GH�HQIODV\ RQLVW�ELU�V• UHFH�\ RO�DoWÕ÷Õ�JHQHO�NDEXO�

J| UPH\ H�EDúODPÕúWÕU��

%UHWWRQ� : RRGV� VLVWHPLQLQ� \ ÕNÕOÕúÕ� YH� GDOJDOÕ� NXU� UHMLPLQH� JHoLúOH� ELUOLNWH��

PHUNH] � EDQNDODUÕQÕQ� SDUD� SROLWLNDVÕ� VWUDWHMLOHULQGH� YH� NXOODQGÕNODUÕ� DUDoODUGD� oRN�

| QHPOL� GH÷LúLNOLNOHU� PH\ GDQD� JHOPLú�� J• Q• P• ] � PRGHUQ� PHUNH] � EDQNDFÕOÕ÷Õ�

DQOD\ ÕúÕQÕQ�WRKXPODUÕ�DWÕOPÕúWÕU���

%X�G| QHP��PHUNH] �EDQNDODUÕQÕQ�J| UHY�WDQÕPODPDODUÕQGD�GD�GH÷LúLNOLNOHUH�\ RO�

DoPÕúWÕU�� 3DUDVDOFÕ� J| U• úH� SDUDOHO� RODUDN�� PHUNH] � EDQNDODUÕQÕQ� WHPHO� HNRQRPLN�

KHGHIOHUH�HQ�E• \ • N�NDWNÕ\ Õ�DQFDN�IL\ DW�LVWLNUDUÕQÕ�VD÷OD\ DUDN�\ DSDELOHFH÷L�J| U• ú• �D÷ÕU�

EDVPÕú�� GDOJDOÕ� NXU� UHMLPOHUL� YH� SDUDVDOFÕ� HNRO• Q� HWNLOL� ROPDVÕ� LOH� ELUOLNWH� SDUD�

SROLWLNDVÕ�VWUDWHMLOHULQGH�GH�\ DSÕVDO�GH÷LúLNOLNOHU�PH\ GDQD�JHOPLúWLU���

� � � � ¶OHULQ�LNLQFL�\ DUÕVÕQGDQ�LWLEDUHQ�HQG• VWULOHúPLú�• ONHOHUGHNL�SDUD�SROLWLNDVÕ�

X\ JXODPDODUÕ�SDUDVDO�KHGHIOHPH�• ] HULQH� \ R÷XQODúPÕúWÕU��3DUDVDO�KHGHIOHPH�VWUDWHMLVL�

WHPHO� RODUDN� QLKDL� KHGHI� RODUDN� EHOLUOHQHQ� IL\ DW� LVWLNUDUÕQD� XODúÕOPDVÕQGD� DUD� KHGHI�

RODUDN�EHOLUOHQHQ�SDUDVDO�E• \ • NO• NOHULQ�NRQWURO• QH�\ | QHOLN�RODUDN�NXUJXODQPDNWDGÕU��

$ UD�KHGHI��QLKDL�KHGHIOH�LVWLNUDUOÕ�LOLúNLVL�RODQ��DNWDUÕP�PHNDQL] PDVÕQGD�EHOLUOH\ LFLOL÷L�

WHVSLW�HGLOHQ�YH�PHUNH] �EDQNDODUÕQÕQ�NRQWURO�HGHELOGL÷L�GH÷LúNHQOHUGLU���

� � � � ¶OHUGHQ�EDúOD\ DUDN��ELU�oRN�• ONH�| UQH÷LQGH�SDUDVDO�E• \ • NO• N�KHGHIOHULQH�

SUDWLN� RODUDN� XODúÕOPDVÕ� KHP� J• o� ROPXú�� KHP� GH� SDUDVDO� KHGHIOHUH� XODúÕOPDVÕ� LoLQ�

J| VWHULOHQ� oDEDODU� IDL] � RUDQODUÕQÕQ� DúÕUÕ� GDOJDODQPDVÕ� JHUH÷LQL� RUWD\ D� oÕNDUWPÕúWÕU��

<DSÕVDO� RODUDN� HQIODV\ RQ� LOH� SDUDVDO� E• \ • NO• NOHU� DUDVÕQGDNL� LOLúNLQLQ� ] D\ ÕIODGÕ÷Õ��

GH÷LúNHQOLN� J| VWHUGL÷L� EX� V• UHoWH�� PHUNH] � EDQNDFÕOÕ÷ÕQGDNL� JHQHO� H÷LOLP� SDUDVDO�

KHGHIOHPHGHQ�YD] JHoLOPH\ H�EDúODQPDVÕ�ROPXúWXU��

' L÷HU� WDUDIWDQ�� SDUDVDO� KHGHIOHPH� VWUDWHMLVLQLQ� | QF• OHULQGHQ� %XQGHVEDQN�

�$ OPDQ\ D� 0 HUNH] � %DQNDVÕ�� YH� øVYLoUH� 0 HUNH] � %DQNDVÕ�� PHUNH] � EDQNDFÕOÕ÷ÕQGDNL�

JHQHO� H÷LOLPLQ� DNVLQH� SDUDVDO� KHGHIOHPH� VWUDWHMLVLQGHQ� YD] JHoPHPLúWLU�� g ] HOOLNOH�

%XQGHVEDQN� HNRO• � J• Q• P• ] H� NDGDU� JHOHQ� EDúDUÕOÕ� X\ JXODPDODUÕ\ OD�� IL\ DW� LVWLNUDUÕ��
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úHIIDIOÕN�� EHNOHQWL� \ | QHWLPL��NDPXR\ X�LOH�LOHWLúLP��PHUNH] �EDQNDVÕ�NUHGLELOLWHVL�JLEL�

PRGHUQ� PHUNH] � EDQNDFÕOÕ÷ÕQGD� | QHPL� YXUJXODQDQ� EHOOL� EDúOÕ� NDYUDPODUOD�

| ] GHúOHúPLúWLU��' DKD�VRQUDNL�G| QHPOHUGH�PRGHUQ�PHUNH] �EDQNDFÕOÕ÷ÕQÕQ�JHQHO�H÷LOLPL�

KDOLQH� JHOHQ� HQIODV\ RQ� KHGHIOHPHVL� VWUDWHMLVLQGH�� NXUJXODPDGD� | QHPOL� IDUNOÕOÕNODU�

ROPDNOD�ELUOLNWH�V| ] �NRQXVX�NDYUDPODUD� | QHPOL�YXUJXODU� \ DSÕOPÕúWÕU��3DUD�SROLWLNDVÕ�

X\ JXODPDVÕQÕQ� QHW� RODUDN� WDQÕPODQDELOPHVL� DODQÕQGD� LNWLVDW� OLWHUDW• U• QGH� IDUNOÕ�

J| U• úOHU�ROPDNOD�ELUOLNWH��%XQGHVEDQN¶ÕQ�SDUDVDO�KHGHIOHPH�RODUDN�WDQÕPODGÕ÷Õ�SDUD�

SROLWLNDVÕQÕQ� EDúDUÕVÕQGD� WHPHO� RODUDN� úXQODU� RUWD\ D� NRQXODELOLU�� =DPDQ� LoHULVLQGH�

ND] DQÕODQ� \ • NVHN� NUHGLELOLWH�� $ OPDQ� ILQDQVDO� VLVWHPLQLQ� NHQGLQH� | ] J• � \ DSÕVÕQÕQ�

EHUDEHULQGH� JHWLUGL÷L� GL÷HU� • ONHOHUH� RUDQOD� J| UHOL� RODUDN� LVWLNUDUOÕ� SDUDQÕQ� GRODúÕP�

KÕ] Õ��QRPLQDO�oDSD�RODUDN�EHOLUOHQHQ�SDUDVDO�E• \ • NO• NOHULQ�NDPXR\ X�LOH�LOHWLúLP�DUDFÕ�

RODUDN� WXWDUOÕ� ELU� úHNLOGH� NXOODQÕODELOPHVL�� %X� oHUoHYHGH�� %XQGHVEDQN¶ÕQ� SDUD�

SROLWLNDVÕ� X\ JXODPDVÕ� IL\ DW� LVWLNUDUÕ� KHGHILQH� XODúÕOPDVÕQGD� EDúDUÕOÕ� ROPXú� YH�

%XQGHVEDQN�HNRO• �NHQGLQH�| ] J• �QLWHOL÷LQL�J• Q• P• ] H�NDGDU�V• UG• UP• úW• U��

� � � � ¶OÕ� \ ÕOODUD� JHOLQGL÷LQGH� PHUNH] � EDQNDFÕOÕ÷ÕQGDNL� WHPHO� WDUWÕúPDODU��

RSHUDV\ RQHO� WHNQLNOHUGHQ� �IDL] � RUDQÕ�SDUD� WDEDQÕ� NRQWURO• �� PHUNH] � EDQNDVÕ�

ED÷ÕPVÕ] OÕ÷Õ�� VRUXPOXOX÷X� YH� J• YHQLOLUOL÷L� JLEL� \ DSÕVDO� VRUXQODUD� GR÷UX� ND\ PÕúWÕU��

� � � � ¶OÕ�\ ÕOODUÕQ�LNLQFL�\ DUÕVÕQGDQ�LWLEDUHQ�LVH��PRGHUQ�PHUNH] �EDQNDFÕOÕ÷ÕQÕQ�WDULKVHO�

V• UHoWHNL� ND] DQÕPODUÕQÕQ� VLVWHPDWLN� RODUDN� NXUJXODQGÕ÷Õ� ELU� \ DSÕ\ Õ� LIDGH� HGHQ�

³HQIODV\ RQ�KHGHIOHPHVĹ �VWUDWHMLVL�\ D\ JÕQOÕN�ND] DQPÕúWÕU��

%D÷ÕPVÕ] OÕN��úHIIDIOÕN�YH�J• YHQLOLUOLN�JHQHO�LONHOHUL�oHUoHYHVLQGH�NÕVD�YDGHOL�

IDL] OHULQ�HQ�WHPHO�SDUD�SROLWLNDVÕ�DUDFÕ�ROGX÷X�EX�VWUDWHMLGH��DUWÕN�SDUDVDO�E• \ • NO• NOHU�

DUD� KHGHIOHU� ROPDNWDQ�oÕNDUÕOPÕúWÕU��$ NWDUÕP�PHNDQL] PDVÕQÕ�HWNLOH\ HQ�W• P�XQVXUODU�

LVH��\ DNÕQGDQ�L] OHQPH\ H�EDúODQPÕúWÕU��g ] HOOLNOH�oRNOX�GHQJH�ULVNLQL�RUWDGDQ�NDOGÕUPDN�

LoLQ� EHNOHQWLOHULQ� úHNLOOHQPHVLQH� D\ UÕFD� | QHP� YHULOPH\ H� EDúODQPÕúWÕU�� * • Q• P• ] �

PHUNH] � EDQNDFÕOÕ÷ÕQÕQ� WHPHOOHULQLQ� úHNLOOHQGL÷L� EX� G| QHPH� <HQL� =HODQGD� 0 HUNH] �

%DQNDVÕ�| QF• O• N��HWPLúWLU��

6RQXo� RODUDN�� � � � � ¶OL� \ ÕOODUÕ� YH� VRQUDVÕ� G| QHPL�� GR÷UXGDQ� SDUD� SROLWLNDVÕ�

DUDoODUÕQGDQ�� SL\ DVD� PHNDQL] PDVÕQD� GD\ DOÕ� GROD\ OÕ� SDUD� SROLWLNDVÕ� DUDoODUÕQD� JHoLú�

G| QHPL�RODUDN�NDEXO�HGHELOLUL] ��
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3DUD� SROLWLNDVÕ�� SDUDQÕQ� PLNWDUÕQÕ��PDOL\ HWLQL�YH� ILUPDODU�LOH�KDQHKDONODUÕQÕQ�

EHNOH\ LúOHULQL� HWNLOH\ HUHN� WHPHO� DPDoODUD� XODúPD\ D� \ | QHOLN� RODUDN� ROXúWXUXODQ�

VWUDWHMLOHU�E• W• Q• �RODUDN�WDQÕPODQDELOLU��

0 RGHUQ� PHUNH] � EDQNDFÕOÕ÷ÕQGD�� ³0 HUNH] � EDQNDODUÕQÕQ� DVOL� J| UHYL� IL\ DW�

LVWLNUDUÕGÕU��0 HUNH] �EDQNDODUÕ��GL÷HU�HNRQRPLN�KHGHIOHUH�NDWNÕ\ Õ��DQFDN�YH�DQFDN�IL\ DW�

LVWLNUDUÕQÕ�J| ] HWHQ�SROLWLNDODUOD�\ DSDELOLÚ�DQOD\ ÕúÕ�KDNLPGLU���

� ) L\ DW� LVWLNUDUÕ�� JHQHO� ELU� WDQÕP� oHUoHYHVLQGH�� LQVDQODUÕQ� \ DWÕUÕP�� W• NHWLP� YH�

WDVDUUXID� \ | QHOLN� NDUDUODUÕQGD� GLNNDWH� DOPD\ D� JHUHN� GX\ PDGÕNODUÕ� | Oo• GH�G• ú• N�ELU�

HQIODV\ RQ�RUDQÕQÕ�LIDGH�HGHU��* UHHQVSDQ�� � � � � ��) L\ DW�LVWLNUDUÕQÕQ�ID\ GDODUÕ�úX�úHNLOGH�

| ] HWOHQHELOLU���( &%��� � � � � ���

D�� * | UHOL� IL\ DWODU� NROD\ OÕNOD� L] OHQHELOLU�� %XQXQ� HWNLVL\ OH� W• NHWLP� YH� \ DWÕUÕP�

NDUDUODUÕ� GDKD� HWNLQ� DOÕQÕU�� GROD\ ÕVÕ\ OD� ND\ QDNODUÕQ� YHULPOL� GD÷ÕOÕPÕ�

GHVWHNOHQLU��%X�GD�HNRQRPLQLQ�E• \ • PH�SRWDQVL\ HOLQL�DUWÕUÕU���

E�� 7DVDUUXI� VDKLSOHUL� YH� \ DWÕUÕPFÕODU� IL\ DW� LVWLNUDUÕQÕQ� V• UG• U• OG• ÷• QGHQ� HPLQ�

ROGXNODUÕQGD� HQIODV\ RQ� ULVN� SULPL� WDOHS� HWPH] OHU�� 7DVDUUXI� VDKLSOHUL� YH�

\ DWÕUÕPFÕODU� HQIODV\ RQXQ� GDOJDOÕ� YH� \ • NVHN� ELU� VH\ LU� L] OHGL÷L� • ONHOHUGH��

\ DWÕUÕPODUÕQÕQ�JHWLULVLQL�HQIODV\ RQ�ULVNLQGHQ�NRUXPDN�LoLQ��ROPDVÕ�JHUHNHQGHQ�

GDKD� \ • NVHN� JHWLUL� WDOHS� HGHUOHU�� %X� GD� QRPLQDO� YH� UHHO� IDL] OHULQ�

\ • NVHOPHVLQH�� GROD\ ÕVÕ\ OD� \ DWÕUÕP� PDOL\ HWOHULQLQ� DUWPDVÕQD� QHGHQ� ROXU��

< • NVHN�UHHO� IDL] OHU� \ DWÕUÕPODUÕ�D] DOWÕU�YH� • ONH�NDONÕQPDVÕQÕ�ROXPVX] �HWNLOHU��

7DVDUUXI�VDKLSOHUL�YH�\ DWÕUÕPFÕODU��IL\ DW�LVWLNUDUÕQÕQ�ROPDGÕ÷Õ�RUWDPODUGD�X] XQ�

YDGHGHQ� NDoÕQÕUODU�� %X� GXUXP� GD�� VHUPD\ H� SL\ DVDODUÕQÕQ� JHOLúPHVLQL�

| QOH\ HUHN�� X] XQ� YDGHGH� \ • NVHN� JHWLUL� VD÷OD\ DFDN� • UHWNHQ� \ DWÕUÕPODUÕQ�

\ DSÕOPDVÕQÕ�ROXPVX] �HWNLOHU���

F�� 9 HULPVL] �KDUFDPD�YH�\ DWÕUÕPÕ�D] DOWÕU��( QIODV\ RQXQ�\ • NVHN�ROGX÷X�RUWDPODUGD��

ILUPDODU� YH� KDQHKDONODUÕ� HQIODV\ RQD� NDUúÕ� NRUXQPDN� DPDFÕ\ OD�� ND\ QDNODUÕQÕ�

YHULPOL�DODQODUD�\ DWÕUÕP�\ DSPDN�\ HULQH�GDKD�oRN�VWRNODPD�H÷LOLPLQH�JLUHUOHU��

%X�GD�HNRQRPLN�E• \ • PH\ L�ROXPVX] �HWNLOHU��) L\ DW�LVWLNUDUÕ�LVH�EX�W• U�JHUHNVL] �

PDO� VWRNODPD\ Õ� D] DOWDUDN�� ND\ QDNODUÕQ� YHULPOL� DODQODUD� \ | QOHQGLULOPHVLQL�

VD÷ODU���
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G�� ( QIODV\ RQGDQ�NRUXQPDN�LoLQ�JHUHNVL] �YH�YHULPVL] �X÷UDúODUÕ�D] DOWÕU��< • NVHN�YH�

GDOJDOÕ� HQIODV\ RQ�� \ DWÕUÕP� NDUDUODUÕQÕQ� oRN� VÕN� GH÷LúWLULOPHVLQH�� \ DWÕUÕP�

DUDoODUÕ�DUDVÕQGD�KDUHNHWH�YH�oRN�VÕN�EDQND�] L\ DUHWLQH�QHGHQ�ROXU�YH�JHUHNVL] �

] DPDQ�ND\ EÕQD�\ RO�DoDU���

H�� 3DUD�LNDPHVL�D] DOÕU��3DUD�LNDPHVL�EDVLWoH�� \ HUOL�SDUD� \ HULQH� \ DEDQFÕ�SDUDQÕQ�

WHUFLK� HGLOPHVLGLU�� <DEDQFÕ� SDUD\ Õ� HOGH� WXWPDN� LVH�� R� • ONH\ H� IDL] VL] � NUHGL�

YHUPH� DQODPÕQD� JHOLU�� 3DUD� LNDPHVL� ROJXVX�� • ONHQLQ� VHQ\ RUDM� JHOLUOHULQL�

D] DOWÕUNHQ��ELU�DQODPGD�\ DEDQFÕ�• ONH\ H�PDOL\ HWVL] �ND\ QDN�VD÷ODU���

I�� * HOLU� WUDQVIHULQL� YH� JHOLU� GD÷ÕOÕPÕQÕQ� ER] XOPDVÕQÕ� | QOHU�� ( QIODV\ RQGDQ� HQ�

ID] OD� VDELW� JHOLUOLOHU� ] DUDU� J| U• U� YH� JHOLU� GD÷ÕOÕPÕ� NHQGLQL� HQIODV\ RQGDQ�

NRUX\ DPD\ DQ�NHVLPOHU�DOH\ KLQH�ER] XOXU��* HOLU�GD÷ÕOÕPÕQÕQ�ER] XOPDVÕ�YH�JHOLU�

WUDQVIHUOHUL� WRSOXPVDO� EDUÕúÕ� GD� ROXPVX] � HWNLOHU�� ' L÷HU� ELU� GH\ LúOH�� IL\ DW�

LVWLNUDUÕ�� HNRQRPLGHNL� ND\ QDNODU� • ] HULQGHQ� JHUoHNOHúHQ� \ ROVX] OX÷X�

HQJHOOH\ HUHN��• ONHQLQ�\ RNVXOODúPDVÕQÕ�| QOHU��

6D\ ÕODQ� W• P� EX� QHGHQOHU�� IL\ DW� LVWLNUDUÕQÕQ� JHUHN� HNRQRPLN� NDONÕQPD� YH�

JHUHNVH� JHOLU� GD÷ÕOÕPÕQGD� DGDOHW� YH� WRSOXPVDO� EDUÕú� DoÕVÕQGDQ� | Q� NRúXO� ROGX÷XQX�

J| VWHUPHNWHGLU�� 1 LWHNLP�� HNRQRPHWULN� oDOÕúPDODU� GD� IL\ DW� LVWLNUDUÕ� RODQ� • ONHOHULQ��

X] XQ�G| QHPOL�NDONÕQPD�SHUIRUPDQVODUÕQÕQ�GDKD�\ • NVHN�ROGX÷XQX�J| VWHUPHNWHGLU���

0 HUNH] �EDQNDODUÕQÕQ�DODFD÷Õ�SDUD�SROLWLNDVÕ�NDUDUODUÕQÕQ�HNRQRPL�• ] HULQGHNL�

HWNLOHULQH�YH�EX�HWNLOHULQ�KDQJL�V• UHGH�YH�QH�NDGDU�E• \ • NO• NWH�JHUoHNOHúHFH÷LQH�GDLU�

ILNLUOHULQLQ�ROPDVÕ�JHUHNPHNWHGLU��%X�QRNWDGD�SDUDVDO�DNWDUÕP�PHNDQL] PDVÕ�NDYUDPÕ�

RUWD\ D� oÕNPDNWDGÕU�� 3DUDVDO� DNWDUÕP� PHNDQL] PDVÕ�� DOÕQDQ� NDUDUODUOD� JHQHOGH�

HNRQRPLQLQ�� | ] HOGH� IL\ DW� VHYL\ HVLQLQ� HWNLOHQPHVL� V• UHFL� RODUDN� WDQÕPODQDELOLU� YH�

DúD÷ÕGDNL�úHPD�LOH�VXQXODELOLU��
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3DUDVDO�$ NWDUÕP �0 HNDQL] P DVÕ�

�
. D\ QDN��7KH�7UDQVPLVVLRQ�0 HFKDQLVP�RI�0 RQHWDU\ �3ROLF\ ��%DQN�RI�( QJODQG��
� ��0 RQHWDU\ �3ROLF\ �RI�WKH�&HQWUDO�%DQN�RI�&KLOH��&HQWUDO�%DQN�RI�&KLOH��

0 HUNH] �EDQNDODUÕ�� ILUPDODUÕQ� \ D�GD�KDQHKDONODUÕQÕQ� IL\ DWODPD�GDYUDQÕúODUÕQÕ��

GROD\ ÕVÕ\ OD��HQIODV\ RQX�GR÷UXGDQ�NRQWURO�HGHPH] OHU��%X�QHGHQOH�PHUNH] �EDQNDODUÕQÕQ�

SDUD�SROLWLNDVÕ�VWUDWHMLOHULQL�EHOLUOHUNHQ�HQIODV\ RQX�EHOLUOH\ HQ�YH�NRQWURO�HGHELOHFHNOHUL�

GH÷LúNHQOHUL�� EX� GH÷LúNHQOHULQ� HQIODV\ RQX� KDQJL� NDQDOODUOD� HWNLOH\ HFH÷LQL� L\ L� DQDOL] �

HWPHOHUL�YH�SDUD�SROLWLNDODUÕQÕ�EXQD�J| UH�EHOLUOHPHOHUL�JHUHNPHNWHGLU��
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0 %�) DL] �
2UDQODUÕ�

<XUWLoL�) L\DWODU�øWKDODW�) L\DWODUÕ�

) L\DWODU�' •]H\L�
�( QIODV\RQ��

' | YL]�. XUX� . UHGLOHU� %HNOHQWLOHU� 9DUOÕN�
)L\DWODUÕ�

3L\DVD�
) DL]OHUL�

�

<XUWGÕúÕ�7DOHS� <XUWLoL�7DOHS�

7RSODP�7DOHS�
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$ VOÕQGD� DNWDUÕP� PHNDQL] PDVÕ� \ XNDUÕGDNL�úHPDGD�J| VWHULOGL÷LQGHQ�oRN�GDKD�

NDUPDúÕN� ELU� V• UHoWLU�� 3L\ DVDODUÕQ�� ILUPDODUÕQ� YH� KDQHKDONODUÕQÕQ� EHNOH\ LúOHULQLQ� GH�

EHOLUOH\ LFL� ROPDVÕ� QHGHQL\ OH� WDP� YH� QHW� RODUDN� DQODPDN� P• PN• Q� GH÷LOGLU�� <LQH� GH�

úHPD\ D�ED÷OÕ�NDODUDN�EDVLWoH�DúD÷ÕGDNL�JLEL�DoÕNODQDELOLU��

' ÕúD� DoÕN� HNRQRPLOHUGH� SDUDVDO� DNWDUÕP� PHNDQL] PDVÕ� WHPHO� RODUDN� EHú�

NDQDOGDQ�ROXúPDNWDGÕU��øON�DúDPDGD�PHUNH] �EDQNDVÕ�IDL] �RUDQODUÕQGDNL�ELU�GH÷LúLNOLN�

SL\ DVD� IDL] OHULQL� HWNLOHPHNWHGLU�� ) DL] OHUGHNL� GH÷LúLNOLN� D\ QÕ� ] DPDQGD� HNRQRPLQLQ�

JHOHFH÷L�LOH�LOJLOL�EHNOHQWLOHUL��YDUOÕN�IL\ DWODUÕQÕ�YH�G| YL] �NXUODUÕQÕ�HWNLOHPHNWHGLU��%X�

GH÷LúLNOLNOHULQ� GDKD� VRQUDNL� DúDPDGD� KDUFDPD�� WDVDUUXI� YH� \ DWÕUÕP� NDUDUODUÕQÕQ�

úHNLOOHQPHVLQGH� HWNLQ� ROPDVÕ� EHNOHQPHNWHGLU�� ' ROD\ ÕVÕ\ OD� PHUNH] � EDQNDVÕ�

IDL] OHULQGHNL�ELU�GH÷LúLP�WRSODP�PDO�YH�KL] PHWOHUH�RODQ�WDOHEL�HWNLOHPHNWHGLU��' L÷HU�

WDUDIWDQ��G| YL] �NXUXQGDNL�KDUHNHWOHU�JHFLNPHOL�RODUDN�LWKDO�PDOODUÕQ�\ XUWLoL�IL\ DWODUÕQÕ�

GD� HWNLOHPHNWHGLU�� 7RSODP� WDOHS� NDQDOÕ\ OD� ROXúDQ� \ XUWLoL� HQIODV\ RQLVW� EDVNÕ� LWKDODW�

IL\ DWODUÕ\ OD�ELUOLNWH�HQIODV\ RQXQ�JHQHO�G• ] H\ LQGH�EHOLUOH\ LFL�ROPDNWDGÕU��

� ���) DL] �. DQDOÕ�

%X� NDQDOGD� SROLWLND� DUDFÕ� RODQ� JHFHOLN� IDL] � RUDQODUÕQÕQ� GH÷LúWLULOPHVL�

EDQNDODUÕQ� ERUo� YHUPH� RUDQODUÕQÕ� GH÷LúWLUHUHN� \ DWÕUÕP� NDUDUODUÕQÕ�� PHYGXDW� IDL] �

RUDQODUÕQÕ� GH÷LúWLUHUHN� GH� W• NHWLP� NDUDUODUÕQÕ� HWNLOHPHNWHGLU�� <DWÕUÕP� YH� W• NHWLP�

KDUFDPDODUÕQÕQ� GH÷LúPHVL� GH� WRSODP� WDOHEL� GH÷LúWLUPHNWHGLU�� %XUDGDNL� WHPHO�

YDUVD\ ÕP�� SDUD� SROLWLNDVÕ� DUDFÕ� RODUDN� EDQNDODUDUDVÕ� SDUD� SL\ DVDVÕ� JHFHOLN� IDL] �

RUDQODUÕQÕQ�GH÷LúWLULOPHVLQLQ�SL\ DVDGDNL�NÕVD�G| QHPOL�GL÷HU�E• W• Q�IDL] OHUL�HWNLOHPHVL�

YH� X] XQ� G| QHPOL� IDL] OHUH� VLQ\ DO� YHUL\ RU� ROPDVÕGÕU�� %XUDGD�� GROD\ OÕ� ELU� YDUVD\ ÕP� GD�

PHUNH] �EDQNDVÕQÕQ�SL\ DVDGDNL�EHNOH\ LúOHU�• ] HULQGH�HWNLQ�ROPDVÕGÕU��%LU�EDúND�GH\ LúOH��

SDUD� SROLWLNDVÕ� NDUDUODUÕQÕQ� SL\ DVD� WDUDIÕQGDQ� LOHUL\ H� \ | QHOLN� EHNOH\ LúOHULQL�

úHNLOOHQGLUPHGH�| QHPOL�ELU�XQVXU�RODUDN�DOJÕODQPDVÕGÕU��

� ��' | YL] �. XUX�. DQDOÕ�

��������� * HOLúPHNWH� RODQ� GÕúD� DoÕN� HNRQRPLOHUGH� PDOL� SL\ DVDODU� \ HWHULQFH�

GHULQOHúPHPLú� ROGX÷X� LoLQ�� G| YL] � NXUX� NDQDOÕ� SDUD� SROLWLNDVÕQGDQ� HQ� oRN� HWNLOHQHQ�

DOWHUQDWLI� YDUOÕN� IL\ DWÕ� ROPDVÕQGDQ� GROD\ Õ� E• \ • N� | QHP� WDúÕPDNWDGÕU�� ' | YL] � NXUXQXQ�

IL\ DWODU� • ] HULQGHNL�HWNLVL� • ONHQLQ�GÕúD�DoÕNOÕN�GHUHFHVL\ OH�GR÷UX�RUDQWÕOÕGÕU��h ONHQLQ�

GÕúD�DoÕNOÕN�GHUHFHVL�DUWÕNoD�G| YL] �NXUXQXQ�HWNLVL�GH�GROD\ OÕ�ROPDNWDQ�oÕNÕS�GR÷UXGDQ�

ROPDNWD�YH�KHP�WDOHS�KHP�GH�DU] �\ | QO• �HWNL�\ DSPDNWDGÕU��
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) DL] �RUDQODUÕQÕQ�DUWPDVÕ��\ XUW�LoL�YDUOÕN�IL\ DWODUÕQÕ�\ • NVHOWPHNWH�YH�GROD\ ÕVÕ\ OD��

G| YL] �NXUXQGD�GH÷HUOHQPH\ H� \ RO�DoPDNWDGÕU��%| \ OHFH�� \ HUOL�SDUD�ELULPL�UHHO�RODUDN�

J• oOHQPHNWH��\ XUW�LoL�\ XUW�GÕúÕ�J| UHOL�IL\ DW�\ DSÕVÕQÕ�GH÷LúWLUPHNWH�YH�GROD\ ÕVÕ\ OD�LWKDO�

PDOODU�J| UHOL�RODUDN�XFX] ODPDNWDGÕU��øWKDO�PDOODUD�RODQ�WDOHS�DUWDUNHQ�� \ HUOL�PDOODUD�

RODQ�WDOHS�GH�D] DODFD÷ÕQGDQ��WRSODP�\ XUW�LoL�WDOHEL�NÕVÕWOD\ ÕFÕ�ELU�HWNL�\ DUDWPDNWDGÕU��

$ QFDN�� G| YL] � NXUXQGDNL� GH÷HUOHQPH�� KDQHKDONÕ� YH� ILUPDODUÕQ� YDUOÕN�\ • N• PO• O• N�

SR] LV\ RQODUÕQGD� GD� GH÷LúLNOLN� \ DSDFD÷ÕQGDQ� WDOHS� • ] HULQGH� JHQLúOHWLFL� HWNL�

\ DUDWDELOPHNWHGLU��g ] HOOLNOH�JHOLúPHNWH�RODQ�• ONHOHUGH�KDQHKDONÕ�YH�ILUPDODU�GDKD�oRN�

QHW� \ DEDQFÕ� SDUD� FLQVL� ERUoOX� ROGXNODUÕQGDQ�� \ HUOL� SDUDQÕQ� GH÷HUOHQPHVL�

\ • N• PO• O• NOHULQL�D] DOWÕUNHQ�YDUOÕNODUÕQÕQ�GH÷HULQL�DUWÕUPDNWD�YH�WDOHS�\ DUDWPDNWDGÕU��

< • NVHN�RUDQOÕ�GH÷HUOHQPH�ROGX÷X�GXUXPGD�LVH��LNLQFL�HWNL�GDKD�J• oO• �RODELOPHNWH�YH�

WRSODP� WDOHS� DUWDELOPHNWHGLU�� %X� GXUXPGD�� G| YL] � NXUXQXQ� WRSODP� WDOHS� • ] HULQGHNL�

HWNLVL�HVQHNOLNOHUH�J| UH�EHOLUOHQPHNWHGLU��

$ \ UÕFD��LWKDO�PDOODUÕQ�J| UHOL�RODUDN�XFX] ODPDVÕ��HQIODV\ RQ�• ] HULQGH�GR÷UXGDQ�

HWNL� GH� \ DSPDNWDGÕU�� øWKDO� W• NHWLP� PDOÕ� IL\ DWODUÕQÕQ� \ HUOL� SDUD� FLQVLQGHQ� GH÷HUL�

G• úHFH÷LQGHQ��IL\ DW�HQGHNVLQGH�NXOODQÕODQ�PDO�VHSHWLQH�GDKLO�RODQ�PDOODU�QLVSHWLQGH��

HQIODV\ RQX�DúD÷Õ\ D�oHNPHNWHGLU��%XQXQ�\ DQÕQGD��• UHWLPGH�NXOODQÕODQ�LWKDO�KDPPDGGH�

YH� DUD� PDOÕ� NXOODQÕPÕ� DUWDFD÷ÕQGDQ� JLUGL� PDOL\ HWOHULQGHNL� G• ú• ú� NDQDOÕ\ OD� • U• Q�

IL\ DWODUÕQÕ�G• ú• UHUHN��HQIODV\ RQX�D] DOWÕFÕ�HWNL�\ DSPDNWDGÕU��

' ÕúD�DoÕN�ELU�HNRQRPLGH��G| YL] �NXUXQXQ�ELU�GL÷HU�HWNLVL�GH�ELU�YDUOÕN� IL\ DWÕ�

ROPDVÕ� VHEHEL\ OH�� LOHUL\ H� G| Q• N� EHNOH\ LúOHUL� LoHUHQ� ELU� ELOJL� VHWL� VXQPDVÕGÕU�� %X�

QHGHQOH�� G| YL] � NXUXQGD� J| ] OHQHQ� GH÷HUOHQPH�� LOHUL\ H� \ | QHOLN� HQIODV\ RQ�

EHNOHQWLOHULQLQ� ROXPOX� ROGX÷X� VLQ\ DOLQL� YHUPHN� \ ROX\ OD�� HQIODV\ RQXQ� G• ú• ú• QH� \ RO�

DoDELOPHNWHGLU��

� ��9 DUOÕN�) L\ DWODUÕ�. DQDOÕ��

) DL] �RUDQODUÕQÕQ�G• ] H\ L�YH�JHOHFHN�G| QHPGHNL�HQIODV\ RQD�LOLúNLQ�EHNOHQWLOHU�

ILQDQVDO� YDUOÕNODUÕQ� GH÷HULQL�� EX� GD� � KDQHKDONODUÕQÕQ� � WDVDUUXI�KDUFDPD� H÷LOLPOHULQL��

ILUPDODUÕQ�\ DWÕUÕP�H÷LOLPOHULQL�HWNLOH\ HUHN�WDOHS�• ] HULQGH�EHOLUOH\ LFL�ROXU�� ' • ú• N�IDL] �

RUDQODUÕ�� WDVDUUXI� H÷LOLPLQL� D] DOWÕUNHQ�� \ DWÕUÕP� H÷LOLPLQL� DUWÕUDFDN�� E| \ OHFH� WRSODP�

WDOHS�DUWDFDNWÕU��
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� ��. UHGL�. DQDOÕ��

%DQNDFÕOÕN� VLVWHPLQLQ� NUHGL� YHULOHELOLU� ND\ QDNODUÕQÕQ� PLNWDUÕ� GD� GR÷UXGDQ�

HWNLOHQLU�� . UHGL� YHULOHELOLU� ND\ QDNODUÕQ� PLNWDUÕ� YH� PDOL\ HWL� GH� \ DWÕUÕP� YH� W• NHWLP�

NDUDUODUÕ� • ] HULQGH� EHOLUOH\ LFLGLU�� 6| ] � NRQXVX� NDQDO� W• NHWLFLOHU� LoLQ� GH� JHoHUOLGLU��

) LQDQVDO�DoÕGDQ�VÕNÕQWÕ�\ DúDPD�RODVÕOÕ÷Õ�ROGX÷X�GXUXPGD��KDUFDPD�\ DSPDN�\ HULQH�OLNLW�

NDOPD\ Õ�WHUFLK�HGHELOPHNWHGLUOHU��

� ��%HNOHQWL�. DQDOÕ�

%HNOHQWL�NDQDOÕQGD��SDUD�SROLWLNDVÕ�HQIODV\ RQ�EHNOHQWLOHULQL�úHNLOOHQGLUPHNWH��

EX� GD� IL\ DW� YH� • FUHW� SROLWLNDODUÕQD� \ DQVÕPDN� VXUHWL\ OH� HQIODV\ RQD� \ DQVÕPDNWDGÕU��

$ \ UÕFD��GÕúD�DoÕN�ELU�HNRQRPLGH��G| YL] �NXUX��ELU�YDUOÕN�IL\ DWÕ�ROPDVÕ�VHEHEL\ OH��LOHUL\ H�

G| Q• N� EHNOH\ LúOHUL� LoHUHQ� ELU� ELOJL� VHWL� VXQPDNWDGÕU�� %X� QHGHQOH�� | UQH÷LQ�� G| YL] �

NXUXQGD� J| ] OHQHQ� ELU� GH÷HUOHQPH�� LOHUL\ H� \ | QHOLN� HQIODV\ RQ� EHNOHQWLOHULQLQ� ROXPOX�

ROGX÷X�VLQ\ DOLQL�YHUPHN�\ ROX\ OD��HQIODV\ RQXQ�G• ú• ú• QH�\ RO�DoDELOPHNWHGLU���

6RQXo� RODUDN�� PHUNH] � EDQNDODUÕ� SDUD� SROLWLNDVÕ� DUDoODUÕQÕ� NXOODQDUDN� ELUGHQ�

ID] OD� NDQDO� DUDFÕOÕ÷Õ\ OD�� KHP� WRSODP� WDOHEL�� KHP� GH� HQIODV\ RQ� EHNOHQWLOHULQL�

HWNLOH\ HUHN�IL\ DWODU��GROD\ ÕVÕ\ OD�HQIODV\ RQ�• ] HULQGH�EHOLUOH\ LFL�ROPDNWDGÕU��

, , , ��3$ 5 $ �32 / ø7ø. $ 6, �675 $ 7( - ø/ ( 5 ø�9 ( �$ 5 $ d / $ 5 , �

3DUD�3ROLWLNDVÕ�6WUDWHMLVL��HOGHNL�LOJLOL�HNRQRPLN�J| VWHUJHOHUOH��QLKDL�KHGHI�RODQ�

IL\ DW� LVWLNUDUÕ� KHGHILQH� XODúPDN� LoLQ� SDUD� SROLWLNDVÕ� NDUDUODUÕQÕQ� QDVÕO� DOÕQPDVÕ�

JHUHNWL÷LQLQ�WXWDUOÕ�YH�\ DSÕODQGÕUÕOPÕú�WDQÕPODPDVÕGÕU��

3DUD� SROLWLNDVÕ� VWUDWHMLOHUL� NDUDU� RWRULWHVLQLQ� JHUHNHQ� YHULOHUL� NXOODQDUDN�

HNRQRPLN�JHOLúLP�oL] JLVL�oHUoHYHVLQGH�DQDOLWLN�EDNÕPGDQ�X\ JXQ�NDUDU�YHUPHVL�RODUDN�

EDVLWOHúWLULOHELOPHNWHGLU�� ) DUNOÕ� SDUD� SROLWLNDVÕ� VWUDWHMLOHULQLQ� HWNLQOL÷LQH� YH� KDQJL�

úDUWODUGD�WHUFLK�HGLOHELOHFHNOHULQH�LOLúNLQ�ELU�oRN�NDUúÕW�J| U• ú�EXOXQPDNOD�ELUOLNWH��SDUD�

SROLWLNDVÕ� X\ JXODPDVÕQÕQ� • ] HULQGH� \ D\ JÕQ� ELU� X] ODúPDQÕQ� VD÷ODQGÕ÷Õ� ED] Õ� WHPHO�

LONHOHUGHQ� V| ] � HWPHN� P• PN• QG• U�� 3DUD� SROLWLNDVÕ� X\ JXODPDVÕQÕQ� QRPLQDO� ELU�

E• \ • NO• ÷H� RGDNODQPDVÕ� JHUHNOLOL÷L� | QFHOLNOH� YXUJXODQDFDN� ELU� LONHGLU�� 6HoLOHQ�

QRPLQDO� E• \ • NO• N�� SDUD� SROLWLNDVÕ� LoLQ� QRPLQDO� oDSD� QLWHOL÷L� WDúÕ\ DFDN�� SDUD�

SROLWLNDVÕQÕQ�NDPXR\ X�WDUDIÕQGDQ�DQODúÕOÕU�YH�WDNLS�HGLOHELOLU�ROPDVÕQÕ�VD÷OD\ DFDNWÕU��

$ \ UÕFD��SDUD�SROLWLNDVÕ�VWUDWHMLOHUL�VHoLOLUNHQ�DPDoODUÕQ�QHW�YH�DQODúÕOÕU�ROPDVÕ�\ DQÕQGD�

SROLWLND� NDUDUODUÕ�DOÕQÕUNHQ�úHIIDI�GDYUDQÕOPDVÕ� | Q�SODQD�oÕNPDNWDGÕU��6RQXo�RODUDN��
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SDUD� SROLWLNDVÕ� X\ JXODPDVÕQGD� J• oO• � ELU� WDDKK• G• � \ DQVÕWDFDN� ELU� QRPLQDO� oDSDQÕQ�

YDUOÕ÷Õ��EHNOHQWL�\ | QHWLPL��SROLWLND�X\ JXODPDVÕQD�LOLúNLQ�NUHGLELOLWHQLQ�VD÷ODQPDVÕ�YH�

NDPXR\ X�LOH�VD÷OÕNOÕ�LOHWLúLP�VD÷ODQPDVÕ�DoÕODUÕQGDQ�| QHP�ND] DQPDNWDGÕU��

3DUDVDO� KHGHIOHPH� VWUDWHMLVLQGH� QLKDL� KHGHIOHU� LOH� DUD� KHGHIOHU� DUDVÕQGD� ELU�

D\ UÕP� \ DSÕOPDVÕ� JHUHNPHNWHGLU�� øNL� DúDPDOÕ� V• UHFLQ� WHPHO� QLWHOL÷L�� DUDoODU� LOH� QLKDL�

GH÷LúNHQOHU�DUDVÕQGDNL�LOLúNLQLQ��IDDOL\ HW�KHGHIOHUL�YH�DUD�KHGHI�GH÷LúNHQOHU�\ DUGÕPÕ\ OD�

NXUXOPDVÕGÕU�� %X� úHNLOGH�� GR÷UXGDQ� NRQWURO� HGLOHELOHQ� HQVWU• PDQODUGDQ� QLKDL�

KHGHIOHUH�GR÷UX�ELU�HWNL�] LQFLUL�NXUXOPDNWDGÕU��%X�oHUoHYHGH��

��1 LKDL�KHGHI��IL\ DW�LVWLNUDUÕ�\ DQL�HQIODV\ RQXQ�NRQWURO�DOWÕQGD�WXWXOPDVÕGÕU��

�� $ UD� KHGHI�� QLKDL� KHGHIOH� LVWLNUDUOÕ� LOLúNLVL� RODQ�� DNWDUÕP� PHNDQL] PDVÕQGD�

EHOLUOH\ LFLOL÷L�WHVELW�HGLOHQ�YH�PHUNH] �EDQNDVÕQÕQ�NRQWURO�HGHELOGL÷L�GH÷LúNHQOHUGLU��

%XQODU��SDUDVDO�E• \ • NO• NOHU��PHUNH] �EDQNDVÕ�ELODQoR�E• \ • NO• NOHUL�YH�NXUODU�RODUDN�

RUWD\ D�NRQXODELOLU��

* HQHO� oHUoHYHVL� NÕVDFD� RUWD\ D� NRQXODQ� SDUDVDO� KHGHIOHPH� VWUDWHMLVLQGH�� DUD�

KHGHIOHU� QRPLQDO� oDSD� LúOHYL� J| UPHNWHGLU�� ' DKD� | QFH� GH� EHOLUWLOGL÷L� • ] HUH�� EX�

VWUDWHMLQLQ� WDULKVHO� RODUDN� | QF• V• � YH� HQ� EDúDUÕOÕ� X\ JXOD\ ÕFÕVÕ� RODQ� %XQGHVEDQN�

| UQH÷LQGH��QRPLQDO�oDSD�RODUDN�JHQLú�WDQÕPOÕ�SDUDVDO�E• \ • NO• NOHU�NXOODQÕOPDNWDGÕU��

0 RGHUQ� PHUNH] � EDQNDFÕOÕ÷ÕQGD� � � � � ¶OÕ� \ ÕOODUÕQ� LNLQFL� \ DUÕVÕQGDQ� LWLEDUHQ�

JLGHUHN�\ D\ JÕQOÕN�ND] DQDQ�HQIODV\ RQ�KHGHIOHPHVL�VWUDWHMLVLQGH�LVH�QRPLQDO�oDSD�QLKDL�

KHGHI�RODQ�HQIODV\ RQGXU��%X�oHUoHYHGH��HQIODV\ RQX�HWNLOH\ HQ�E• W• Q�GH÷LúNHQOHU�J| ] �

| Q• QGH� EXOXQGXUXOPDNWD� YH� HQIODV\ RQXQ� JHOHFHNWH� DODELOHFH÷L� GH÷HUOHU� WHPHO� SDUD�

SROLWLNDVÕ�DUDFÕ�RODQ�NÕVD�YDGHOL�IDL] �RUDQODUÕ�LOH�\ | QOHQGLULOPHNWHGLU��

7• UNL\ H¶GH�SDUD�SROLWLNDVÕ�X\ JXODPDVÕ�GH÷HUOHQGLULOGL÷LQGH�LVH��LNL�QRNWD�| QH�

SODQD�oÕNPDNWDGÕU��%XQODUGDQ�ELULQFLVL��7• UNL\ H¶GH�X] XQ�ELU�V• UHoWH�NURQLN�HQIODV\ RQ�

RUWDPÕQÕQ� YH� EX� GXUXPXQ� EHUDEHULQGH� JHWLUGL÷L� EHOLUVL] OLNOHULQ� PDNURHNRQRPLN�

JHOLúPHOHUH� HJHPHQ� ROPDVÕ�� GL÷HUL� LVH� OLWHUDW• UGH� \ HU� DODQ� ED] Õ� QRPLQDO� oDSD�

DOWHUQDWLIOHULQLQ�\ DNÕQ�JHoPLúWH�X\ JXODQPÕú�YH�IL\ DW�LVWLNUDUÕQD�XODúÕOPDVÕQGD�LVWHQLOHQ�

VRQXoODUÕ�YHUHPHPLú�ROPDVÕGÕU�� � � � � � � � � � �G| QHPLQGH��,0 ) �LOH�\ • U• W• OHQ�HNRQRPLN�

SURJUDP� oHUoHYHVLQGH�� ELU� SDUDVDO� E• \ • NO• N� RODQ� 3DUD� 7DEDQÕ�� SDUD� SROLWLNDVÕ�

X\ JXODPDVÕQGD� HQIODV\ RQ� KHGHILQLQ� \ DQÕ� VÕUD� HN� ELU� QRPLQDO� oDSD� LúOHYL� WDúÕPÕúWÕU��

g UW• N�HQIODV\ RQ�KHGHIOHPHVL�RODUDN�DGODQGÕUÕODQ�EX�oHUoHYH��7• UNL\ H¶QLQ�V| ] �NRQXVX�

G| QHPGHNL� HNRQRPLN� NRúXOODUÕ� GLNNDWH� DOÕQGÕ÷ÕQGD�� ELU� JHoLú� G| QHPL� X\ JXODPDVÕ�
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RODUDN� RUWD\ D� NRQXOPXúWXU�� %X� oHUoHYHQLQ� QLKDL� WDVDUÕPÕ� LVH�� JHUHNOL� úDUWODU�

ROXúWX÷XQGD�GR÷UXGDQ�HQIODV\ RQ�KHGHIOHPHVL�UHMLPL�RODUDN�| QJ| U• OP• úW• U
�

���

2 SHUDV\ RQHO�DQODPGD�VWDQGDUW�SDUD�SROLWLNDVÕ�DUDoODUÕ�úX�úHNLOGH�VÕUDODQDELOLU��

D��$ oÕN�3L\ DVD�øúOHP OHUL�

2 SHUDV\ RQHO� DQODPGDNL� HQ� HWNLQ� SDUD� SROLWLNDVÕ� DUDFÕ� RODQ� DoÕN� SL\ DVD�

LúOHPOHULQGH��PHUNH] �EDQNDVÕ�SDUD�SROLWLNDVÕQÕQ�KHGHIOHUL�oHUoHYHVLQGH��SDUD�DU] ÕQÕQ�YH�

HNRQRPLQLQ�OLNLGLWHVLQLQ�HWNLQ�ELU�úHNLOGH�G• ] HQOHQPHVL�DPDFÕ\ OD��\ HUOL�SDUD�NDUúÕOÕ÷ÕQGD�

PHQNXO�NÕ\ PHW�NHVLQ�DOÕP�VDWÕPÕ��JHUL�DOÕP�YDDGL�LOH�VDWÕP��WHUV�UHSR��YH�JHUL�VDWÕP�YDDGL�

LOH� DOÕP� LúOHPOHUL� �UHSR��� \ HUOL� SDUD� FLQVLQGHQ� GHSR� DOÕQPDVÕ� YH� YHULOPHVL� LúOHPOHULQL�

\ DSDELOLU��$ oÕN�SL\ DVD�LúOHPOHUL�LOH�LOJLOL�XVXO�YH�HVDVODU�LOH�LúOHPOHUH�NRQX�RODFDN�NÕ\ PHW�

W• UOHUL�PHUNH] �EDQNDVÕ�WDUDIÕQGDQ�EHOLUOHQPHNWHGLU��

$ oÕN� SL\ DVD� LúOHPOHUL�� \ DOQÕ] FD� SDUD� SROLWLNDVÕ� DPDoODUÕ� LoLQ� \ • U• W• O• U� YH�

+D] LQH\ H��NDPX�NXUXP�YH�NXUXOXúODUÕ�LOH�GL÷HU�NXUXP�YH�NXUXOXúODUD�NUHGL�DPDFÕ\ OD�

\ DSÕODPD] �� $ oÕN� SL\ DVD� LúOHPOHUL� LOH� SL\ DVDQÕQ� OLNLGLWHVL� D\ DUODQPDNWDGÕU� YH� PHUNH] �

EDQNDODUÕQÕQ�WHPHO�SDUD�SROLWLNDVÕ�DUDFÕGÕU����

$ oÕN� SL\ DVD� LúOHPOHULQLQ� HWNLQOL÷LQLQ� HQ� | QHPOL� QHGHQL�� IDL] � RUDQODUÕQÕQ� YH�

LúOHP� PLNWDUÕQÕQ� DVÕO� RODUDN� PHUNH] � EDQNDVÕQÕQ� LQVL\ DWLILQGH� ROPDVÕ� YH� J• Q• Q� KHU�

VDDWLQGH� GH÷LúLN� \ | QWHPOHUOH� NXOODQÕODELOPHVL� GROD\ ÕVÕ\ OD� HVQHN� ROPDVÕGÕU�� $ oÕN�

SL\ DVD� LúOHPOHUL� JHQHOGH� LNLQFLO� SL\ DVD� LúOHPOHULGLU�� %X� QHGHQOH�� DoÕN� SL\ DVD�

LúOHPOHULQLQ� HWNLQOLNOH� X\ JXODQDELOPHVL� LoLQ� JHOLúPLú� ELU� SDUD� YH� PHQNXO� NÕ\ PHWOHU�

SL\ DVDODUÕQÕQ� ROXúPDVÕ� | Q� NRúXOGXU�� %X� QHGHQOH�� DoÕN� SL\ DVD� LúOHPOHUL� � � � � ¶OHUGHQ�

EDúOD\ DUDN�JHOLúPHNWH�RODQ�• ONHOHUGH�DNWLI�RODUDN�X\ JXODQPD\ D�EDúODQDELOPLúWLU��$ oÕN�

SL\ DVD� LúOHPOHUL� LOH� SL\ DVDGDNL� \ HUOL� SDUD� OLNLGLWHVL� YH� SDUD� SL\ DVDVÕ� IDL] � RUDQODUÕ�

EHOLUOHQLU���

E��' | YL] �YH�( IHNWLI�$ OÕP �6DWÕP ODUÕ�

0 HUNH] � EDQNDODUÕ�� WDP� GDOJDOÕ� NXU� SROLWLNDVÕ� X\ JXODPÕ\ RUODUVD�� NXU�

SROLWLNDODUÕQÕ�G| YL] �YH�HIHNWLI�DOÕP�VDWÕPODUÕ�LOH�JHUoHNOHúWLULUOHU��0 HUNH] �EDQNDVÕQÕQ�

�������������������������������������������������
���������
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G| YL] � YH� HIHNWLI� DOÕP�VDWÕPODUÕQÕQ� NXUODU� • ] HULQGHNL� HWNLVL� \ DQÕQGD� SL\ DVDGDNL� \ HUOL�

SDUD� OLNLGLWHVL� • ] HULQGH� GH� GR÷UXGDQ� HWNLVL� YDUGÕU�� 0 HUNH] � EDQNDVÕ� G| YL] � YH� HIHNWLI�

VDWWÕ÷ÕQGD� SL\ DVDGDNL� \ HUOL� SDUD� OLNLGLWHVL� D] DOÕUNHQ�� DOGÕ÷ÕQGD� SL\ DVDGDNL� \ HUOL� SDUD�

OLNLGLWHVL� DUWDU�� 0 HUNH] � EDQNDODUÕ� G| YL] � YH� HIHNWLI� DOÕP�VDWÕPODUÕQÕ� DVÕO� RODUDN�

SL\ DVDGDNL�OLNLGLWHQLQ�NRQWURO• �DPDFÕ\ OD�NXOODQPD] ODU��%X�QHGHQOH��OLNLGLWH�• ] HULQGHNL�

HWNLOHULQH� UD÷PHQ�� oR÷X� NH] � G| YL] � YH� HIHNWLI� DOÕP�VDWÕPODUÕ� VWDQGDUW� SDUD� SROLWLNDVÕ�

DUDoODUÕ�DUDVÕQGD�VD\ ÕOPD] ��

F��5 HHVNRQW�3HQFHUHVL�øúOHP OHUL��

5HHVNRQW� SHQFHUHVL� LúOHPOHUL�� SDUD�PHQNXO� NÕ\ PHW�SL\ DVDODUÕQÕQ�JHOLúPHGL÷L�

� � � � ¶OHU� | QFHVLQGH�PHUNH] �EDQNDODUÕQÕQ�HQ� | QHPOL�SROLWLND�DUDoODUÕQGDQ�ELULGLU��%X�

X\ JXODPDGD�� EDQNDODU�� PHUNH] � EDQNDVÕQFD� EHOLUOHQHQ�� JHQHOGH� NÕVD� YDGHOL� VHQHWOHUL�

PHUNH] �EDQNDVÕQÕQ�EHOLUOHGL÷L�IDL] �RUDQODUÕQGDQ�LVNRQWR�HWWLUHUHN�OLNLGLWH�HOGH�HGHUOHU��

5HHVNRQW� SROLWLNDVÕ� X\ JXODPDVÕ� LOH� PHUNH] � EDQNDODUÕQÕQ� EDQNDODU� DUDFÕOÕ÷Õ� LOH� UHHO�

VHNW| U�ILUPDODUÕQD�GD�NUHGL�NXOODQGÕUPDVÕ�V| ] �NRQXVXGXU�YH�EX�X\ JXODPD��HNRQRPLN�

E• \ • PHQLQ� GH� | QHPOL� ELU� DPDo� ROGX÷X� HVNL� PHUNH] � EDQNDFÕOÕ÷Õ� DQOD\ ÕúÕQÕ� \ DQVÕWÕU��

$ QFDN��SL\ DVDODUÕQ�JHOLúPHVL�VRQXFX�DoÕN�SL\ DVD�LúOHPOHULQLQ�HWNLQOHúPHVL�YH�PRGHUQ�

PHUNH] �EDQNDFÕOÕ÷Õ�DQOD\ ÕúÕ�QHGHQL\ OH��UHHVNRQW�SHQFHUHVL�LúOHPOHUL�DUWÕN�DNWLI�RODUDN�

NXOODQÕODQ�ELU�DUDo�GH÷LOGLU��

G��=RUXQOX�. DUúÕOÕNODU�

=RUXQOX� NDUúÕOÕN� X\ JXODPDVÕ�� DVÕO� RODUDN� EDQNDODUD�� PHYGXDW� YH� PHYGXDW�

EHQ] HUL� \ • N• PO• O• NOHULQLQ� EHOLUOL� ELU� RUDQÕ� NDGDU� WXWDUÕ� PHUNH] � EDQNDVÕ� QH] GLQGH�

EORNH�\ D�GD�VHUEHVW�PHYGXDWODUÕQGD�WXWPD�] RUXQOXOX÷X�JHWLUPHNWHGLU��=RUXQOX�NDUúÕOÕN�

X\ JXODPDVÕQGD�LNL�DQD�DPDo�KHGHIOHQHELOPHNWHGLU��%XQODU��EDQNDFÕOÕN�NHVLPLQLQ�YDGH�

YH� NUHGL� ULVNLQL� D] DOWPDN� DPDFÕ\ OD�� YDUOÕNODUÕQÕQ� EHOLUOL� ELU� RUDQÕQÕQ� ULVNVL] � YH� OLNLW�

RODUDN�WXWXOPDVÕQÕQ�VD÷ODQPDVÕ�YH�SDUD�DU] ÕQÕQ�NRQWURO�HGLOPHVLGLU���

* • Q• P• ] GH��EDQNDFÕOÕN�NHVLPLQLQ�ULVNOHULQLQ�NRQWURO�HGLOPHVL�DPDFÕ\ OD�oRN�

GDKD� HWNLQ� | QOHPOHU� DOÕQPÕú�� EX� ULVNOHULQ� GHQHWLPL� LoLQ� PHUNH] � EDQNDODUÕ� E• Q\ HVL�

GÕúÕQGD�NXUXOXúODU�ROXúWXUXOPXúWXU�� ' ROD\ ÕVÕ\ OD��] RUXQOX�NDUúÕOÕNODU�DVÕO�RODUDN�LNLQFL�

DPDo�oHUoHYHVLQGH��SDUD�DU] ÕQÕQ��NRQWURO• �DPDFÕ\ OD�NXOODQÕOPDNWDGÕU���

$ QFDN�� H÷HU� ] RUXQOX� NDUúÕOÕNODU� LoLQ� PHUNH] � EDQNDVÕQFD� IDL] � | GHQPL\ RUVD��

] RUXQOX� NDUúÕOÕN� X\ JXODPDVÕ�� EDQNDFÕOÕN� NHVLPLQLQ� YH� PHYGXDW� VDKLSOHULQLQ�

YHUJLOHQGLULOPHVL�� EDQNDFÕOÕN� NHVLPLQLQ� ND\ QDN� PDOL\ HWLQLQ� DUWÕUÕOPDVÕ� DQODPÕQD�
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JHOPHNWHGLU�� ' L÷HU� \ DQGDQ�� J• Q• P• ] GH�� ILQDQVDO� SL\ DVDODUÕQ� JHOLúPHVL�� VHUPD\ H�

KDUHNHWOHULQLQ�NROD\ ODúPDVÕ�YH�ILQDQVDO�DUDoODUÕQ�oHúLWOHQPHVL�� ] RUXQOX�NDUúÕOÕ÷D�WDEL�

ROPD\ DQ�PHYGXDWD�DOWHUQDWLI�DUDoODUÕQ�RUWD\ D�oÕNPDVÕQD�QHGHQ�ROPXúWXU��%X�QHGHQOH��

VRQ� \ ÕOODUGDNL� JHQHO� H÷LOLP�� ] RUXQOX� NDUúÕOÕN� RUDQODUÕQÕQ� D] DOWÕOPDVÕ� YH� ] RUXQOX�

NDUúÕOÕNODUD�IDL] �| GHQPHVL�\ | Q• QGHGLU���

%X�oHUoHYHGH��J• Q• P• ] GH�] RUXQOX�NDUúÕOÕN�X\ JXODPDVÕ�GD�| QHPLQL�\ LWLUPH\ H�

EDúOD\ DQ�ELU�SDUD�SROLWLNDVÕ�DUDFÕ�NRQXPXQGDGÕU��

,9 ��0 ( 5 . ( =�%$ 1 . $ 6, �%$ ö ,0 6,=/ ,ö , �9 ( �%ø/ $ 1 d 2 �+ $ . ø0 ø<( 7ø�

3DUD� SROLWLNDVÕ� X\ JXODPDODUÕQÕQ�� JHUHN� PHUNH] � EDQNDVÕ� JHUHNVH� EDQNDODU�

ELODQoRODUÕ� • ] HULQGH� GR÷UXGDQ� HWNLOHUL� EXOXQPDNWDGÕU�� h ONHOHULQ� WDULKVHO� RODUDN�

X\ JXODGÕ÷Õ� PDNURHNRQRPLN� SROLWLNDODU� YH� EXQODUÕQ� PHUNH] � EDQNDVÕ� ELODQoRVXQD�

\ DQVÕPDODUÕ�� PHUNH] � EDQNDODUÕQÕQ� NHQGL� ELODQoRODUÕ� • ] HULQGHNL� KDNLPL\ HWOHUL�

NRQXVXQGD�EHOLUOH\ LFL�ROPDNWDGÕU��

0 HUNH] �EDQNDODUÕQÕQ�ELODQoRODUÕQD�KDNLPL\ HWL�NRQXVXQGD�J• QGHPH�JHOHFHN�HQ�

| QHPOL� QRNWDODUGDQ� ELULVL� PHUNH] � EDQNDVÕ� ED÷ÕPVÕ] OÕ÷ÕGÕU�� 3DUD� SROLWLNDVÕQÕQ� WHPHO�

KHGHIOHULQLQ� NLPLQ� WDUDIÕQGDQ� EHOLUOHQGL÷L� YH� PRGHUQ� PHUNH] � EDQNDFÕOÕ÷ÕQGD�

EHNOHQWLOHULQ� \ | QOHQGLULOPHVLQGH�NLOLW�ELU� | QHPL�RODQ�NDPXR\ X�LOH�LOHWLúLP�NRQXODUÕ��

PHUNH] �EDQNDVÕ�ED÷ÕPVÕ] OÕ÷Õ�YH�ED÷ÕPVÕ] OÕ÷ÕQ�QLWHOL÷L�LOH�\ DNÕQGDQ�LOLúNLOL�NRQXODUGÕU��

<D\ JÕQ� RODUDN� YXUJXODQDQ� PHUNH] �EDQNDVÕ�ED÷ÕPVÕ] OÕ÷Õ�LoLQ�DUDo�ED÷ÕPVÕ] OÕ÷Õ�� \ DQL�

EHOLUOHQHQ� ELU� KHGHIH� XODúPDN� DPDFÕ\ OD� PHUNH] � EDQNDVÕ� WDUDIÕQGDQ� SDUD� SROLWLNDVÕ�

DUDoODUÕQÕQ�KHUKDQJL�ELU�NÕVÕW�ROPDNVÕ] ÕQ�ED÷ÕPVÕ] �ELU�úHNLOGH�NXOODQÕODELOPHVL��JHUHNOL�

YH� \ HWHUOL� ELU� | Q� NRúXOGXU�� 6L\ DVL� RWRULWH� QLWHOL÷L� WDúÕ\ DQ� K• N• PHWOHU�� WHPVLOL�

GHPRNUDVL� LoHULVLQGH� WRSOXPVDO� WHUFLKOHUL� WHPVLO� HWPHNWH�� VRV\ R�HNRQRPLN� DODQD�

LOLúNLQ� SROLWLND� WHUFLKOHULQLQ� E• W• Q� VRUXPOXOX÷XQX� WDúÕPDNWDGÕUODU�� 0 HUNH] � EDQNDVÕ�

ED÷ÕPVÕ] OÕ÷Õ�NRQXVXQXQ�| QHPL�LVH�] DPDQ�WXWDUVÕ] OÕ÷Õ��WLPH�LQFRQVLVWHQF\ �±�G\ QDPLF�

LQFRQVLVWHQF\ �
M

� NDYUDPÕ� LOH� ELUOLNWH� GH÷HUOHQGLULOGL÷LQGH� RUWD\ D� oÕNPDNWDGÕU�� %X�

oHUoHYHGH��PHUNH] �EDQNDVÕ�ED÷ÕPVÕ] OÕ÷Õ��X] XQ�G| QHPGH�RSWLPDO�RODQ�SROLWLNDODUGDQ�

YD] JHoLOLS�� NÕVD� G| QHPGH� JHWLULVL� GDKD� \ • NVHN� ELU� EDúND� SROLWLND� X\ JXODPDVÕQÕQ�

J• QGHPH� JHOPH\ HFH÷LQH� LOLúNLQ� J• YHQLOLU� ELU� NXUXPVDO� DOW\ DSÕQÕQ� WHPHOLQL�

ROXúWXUPDNWDGÕU��
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0 HUNH] � EDQNDVÕ� ED÷ÕPVÕ] OÕ÷ÕQÕQ� VD÷ODQGÕ÷Õ� ELU� NXUXPVDO� oHUoHYHQLQ� SDUD�

SROLWLNDVÕ�X\ JXODPDVÕ�• ] HULQGHNL�HQ�| QHPOL�HWNLVL��PRGHUQ�PHUNH] �EDQNDFÕOÕ÷Õ�YH�SDUD�

SROLWLNDVÕ� X\ JXODPDODUÕQGD� URO• � VÕNOÕNOD� YXUJXODQDQ� EHNOHQWLOHUL� \ | QOHQGLUHELOPH�

LúOHYLQLQ� VD÷ODQPDVÕ� YH�YH\ D� J• oOHQGLULOPHVLGLU�� 0 HUNH] � EDQNDVÕ� ED÷ÕPVÕ] OÕ÷ÕQÕQ�

ELODQoR\ D�HQ�EHOLUJLQ�\ DQVÕPDVÕ�LVH�7• UNL\ H�| UQH÷LQGH�GH�J| ] OHQGL÷L�• ] HUH�NÕVD�YDGHOL�

DYDQV� X\ JXODPDODUÕQÕQ� KXNXNVDO� RODUDN� | Q• QH� JHoLOPHVLGLU�� . ÕVD� YDGHOL� DYDQV�

X\ JXODPDUÕQÕQ�VRQ�EXOPDVÕQÕQ��GL÷HU�ELU�LIDGH\ OH�SDUD�RWRULWHVL�ND\ QDNODUÕQÕQ�PDOL\ H�

SROLWLNDVÕQGD� JHUHNWL÷LQGH� EDúYXUXODELOLU� ND\ QDNODU� ROPDNWDQ� oÕNDUÕOPDVÕQÕQ� | QHPOL�

HWNLOHUL� ROPDNWDGÕU�� %X� oHUoHYHGH�� PHUNH] � EDQNDVÕ� ELODQoRODUÕQÕQ� SDUD� SROLWLNDVÕQÕQ�

úHIIDI�úHNLOGH�WDNLS�HGLOHELOLU�ELU�J| VWHUJHVL�ROPDVÕ�\ ROXQGD�| QHPOL�ELU�VRQXo�RUWD\ D�

oÕNDFDNWÕU��+D] LQH�LOH�GR÷UXGDQ�' ø%6�DOÕúYHULúL�LOH�úHNLOOHQPH\ HQ��GL÷HU�ELU�LIDGH\ OH�

WDPDPHQ�ELU�SDUD�SROLWLNDVÕ�DUDFÕ�ROPDVÕ�VD÷ODQPÕú�ELU�DoÕN�SL\ DVD�LúOHPOHUL�SRUWI| \ • ��

SDUD� SROLWLNDVÕQÕQ� NUHGLELOLWHVL� YH� EHNOHQWLOHULQ� \ | QOHQGLULOPHVL� DoÕODUÕQGDQ� | QHP�

ND] DQDFDNWÕU��

* • QGHPH� JHWLULOHQ� EX� NDYUDPODU� oHUoHYHVLQGH� 7• UNL\ H� | UQH÷L�

GH÷HUOHQGLULOGL÷LQGH� LVH�� PHYFXW� GXUXP� úX� úHNLOGH� RUWD\ D� NRQXODELOLU�� ' • Q\ DGDNL�

GL÷HU�ELUoRN�PHUNH] �EDQNDVÕ�LoLQ�GH�JHoHUOL�ROGX÷X� • ] HUH��7&0 %¶QLQ�WHPHO�DPDFÕ��

� � � � � \ ÕOÕQGD� \ HQLGHQ� G• ] HQOHQHQ� . DQXQXQGD� GD� EHOLUWLOGL÷L� • ] HUH�� IL\ DW� LVWLNUDUÕQÕ�

VD÷ODPDNWÕU��%X�oHUoHYHGH�ROXúWXUXOPXú�SDUD�SROLWLNDVÕ��VDGHFH�HQIODV\ RQXQ�JHOHFHNWH�

L] OH\ HFH÷L�VH\ UL�J| ] � | Q• QH�DOPDNWDGÕU��7&0 %�� IL\ DW�LVWLNUDUÕQD�JLGHQ�\ ROGD�PHUNH] �

EDQNDVÕ� ED÷ÕPVÕ] OÕ÷Õ� NRQXVXQGD� | QHPOL� ND] DQÕPODU� VD÷ODPÕúWÕU�� $ UDo� ED÷ÕPVÕ] OÕ÷Õ�

J• YHQFH�DOWÕQD�DOÕQDQ�7&0 %¶QLQ�NDPX�NXUXP�YH�NXUXOXúODUÕQD�ELULQFLO�HOGHQ�NUHGL�

YHUPH� X\ JXODPDVÕQD� VRQ� YHULOPLúWLU�� %XQXQOD� ELUOLNWH�� X] XQ� \ ÕOODU� \ DúDQDQ�

PDNURHNRQRPLN� LVWLNUDUVÕ] OÕNODU� VRQXFXQGD� ROXúDQ� \ • NVHN� YH� R\ QDN� HQIODV\ RQ�

RUDQODUÕQÕQ�KDIÕ] DODUD�\ HUOHúPHVL�QHGHQL\ OH�SDUD�LNDPHVLQLQ�KDOHQ�\ • NVHN�VHYL\ HOHUGH�

VH\ UHWPHVL�JLEL�HWNHQOHULQ�7&0 %�%LODQoRVXQD�ROXPVX] � \ DQVÕPDODUÕ�EXOXQPDNWDGÕU��

. UHGL� 0 HNWXSOX� ' | YL] � 7HYGLDW� +HVDSODUÕ� �. 0 ' 7+ �� YH� 6• SHU� ' | YL] � +HVDSODUÕ�

�6' + �� JLEL� 7&0 %� %LODQoRVXQGD� SDUD� SROLWLNDVÕ� X\ JXODPDVÕ� LOH� GR÷UXGDQ� LOLúNLVL�

ROPD\ DQ�NDOHPOHULQ�YDUOÕ÷Õ��7&0 %¶QLQ�%LODQoRVX�• ] HULQGHNL�KDNLPL\ HWL�NRQXVXQGD�

| QHPOL�| Oo• GH�HQJHO�ROXúWXUPDNWDGÕU��' L÷HU�WDUDIWDQ��7&0 %¶QLQ�+D] LQHQLQ�PDOL�DMDQÕ�

ROPDVÕ�� ELODQoRQXQ� | QHPOL� ELU� E| O• P• Q• Q� +D] LQHQLQ� 7• UN� SDUDVÕ� YH� G| YL] � FLQVL�

PHYGXDWODUÕQGDQ� ROXúPDVÕQÕ� EHUDEHULQGH� JHWLUPHNWHGLU�� %• W• Q� EXQODUD� HN� RODUDN��

� � � � � \ ÕOÕQGD�JHUoHNOHúWLULOHQ�EDQNDFÕOÕN�RSHUDV\ RQX�LOH�RUWD\ D�oÕNDQ�\ DSÕVDO�OLNLGLWH�

ID] ODVÕ� YH� V| ] � NRQXVX� OLNLGLWH� ID] ODVÕQÕQ� 7&0 %� WDUDIÕQGDQ� SL\ DVDGDQ� oHNLOPH�
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JHUHNOLOL÷L� 7&0 %� %LODQoRVXQGD� ULVNOL� ELU� \ DSÕ\ Õ� EHUDEHULQGH� JHWLUPHNWH� YH� SDUD�

SROLWLNDVÕQÕQ�HWNLQOL÷LQL�EHOLUOL�| Oo• OHUGH�NÕVÕWODPDNWDGÕU��

0 HUNH] � EDQNDVÕ� ED÷ÕPVÕ] OÕ÷Õ� NDYUDPÕ�� 7&0 %¶QLQ� ELODQoRVXQD� KDNLPL\ HWL�

DoÕVÕQGDQ�RUWD\ D�NRQXODQ�VRUXQODUÕQ�RUWDGDQ�NDONPDVÕ�LoLQ�WHN�EDúÕQD�\ HWHUOL�GH÷LOGLU��

$ QFDN�� DUDo� ED÷ÕPVÕ] OÕ÷ÕQÕQ� VD÷ODQPDVÕ�� 7&0 %¶QLQ� IL\ DW� LVWLNUDUÕ� RGDNOÕ� SDUD�

SROLWLNDVÕQÕQ� NUHGLELOLWHVL� LoLQ� | QHPOL� ELU� oÕNÕú� QRNWDVÕ� ROPXúWXU�� * • YHQLOLU�ELU�SDUD�

SROLWLNDVÕ�� IL\ DW� LVWLNUDUÕQD� XODúÕOPDVÕQÕQ� WHPHO� | Q� NRúXOXGXU�� øNWLVDW� OLWHUDW• U• QGH�

\ D\ JÕQ� úHNLOGH� YXUJXODQGÕ÷Õ� • ] HUH� IL\ DW� LVWLNUDUÕQÕQ� ROPDGÕ÷Õ� ELU� RUWDPGD�

PDNURHNRQRPLN� LVWLNUDUGDQ� V| ] � HWPHN� GH� P• PN• Q� ROPD\ DFDNWÕU�� 0 DNURHNRQRPLN�

LVWLNUDUÕQ�� HNRQRPLQLQ� SDUDVDOODúPDVÕQÕ�� GROD\ ÕVÕ\ OD� HPLV\ RQ� JHQLúOHPHVLQL�

EHUDEHULQGH�JHWLUHFH÷L��GDKD�HWNLQ�ELU�SDUD�SROLWLNDVÕ�X\ JXODPDVÕQÕQ�LVH�SDUDVDOODúPÕú�

ELU�HNRQRPL�JHUHNWLUGL÷L�J| ] � | Q• QH�DOÕQGÕ÷ÕQGD�E• W• Q�EX�NDYUDPODU�DUDVÕQGDNL�LOLúNL�

GDKD� QHW� ELU� úHNLOGH� RUWD\ D� oÕNPDNWDGÕU�� 6RQXo� RODUDN�� IL\ DW� LVWLNUDUÕ� KHGHILQH�

RGDNODQPÕú� YH� DUDo� ED÷ÕPVÕ] OÕ÷Õ� VD÷ODQPÕú� ELU� PHUNH] � EDQNDVÕQÕQ� YDUOÕ÷Õ��

PDNURHNRQRPLN�LVWLNUDUD�XODúÕOPDVÕQGD� | QHPOL�ELU�URO�R\ DQD\ DFDNWÕU�� ' L÷HU�WDUDIWDQ�

VD÷OÕNOÕ�ELU�PDNURHNRQRPLN�\ DSÕ�GDKD�HWNLQ�ELU�SDUD�SROLWLNDVÕ�X\ JXODPDVÕ�LoLQ�JHUHNOL�

| Q�NRúXOODUÕ�ROXúWXUDFDNWÕU��%X�oHUoHYHGH��IL\ DW�LVWLNUDUÕQÕQ�VD÷ODQGÕ÷Õ�VD÷ODP�WHPHOOHU�

• ] HULQH� RWXUPXú� ELU� PDNURHNRQRPLN� \ DSÕGD�� ELODQoR� DODQÕQGD� $ YUXSD� %LUOL÷L¶QH�

X\ XP�V• UHFL�LOH�GH�LOLúNLOHQGLULOHELOHFHN�\ HQL�G• ] HQOHPHOHUOH�7&0 %¶QLQ�ELODQoRVXQD�

KDNLPL\ HWLQLQ�GDKD�GD�DUWDFD÷Õ�DoÕNWÕU��

0 HUNH] � EDQNDODUÕQÕQ� ELODQoR� \ DSÕODUÕ� LOH� LOJLOL� J• QGHPH� JHWLULOPHVL� JHUHNHQ�

ELU�GL÷HU�| QHPOL�NRQX�SDUD�SROLWLNDVÕ�X\ JXODPDODUÕ�VRQXFXQGD�RUWD\ D�oÕNDFDN�NkU�YH�

] DUDUGÕU�� %• W• Q� G• Q\ DGD� PHUNH] � EDQNDODUÕ� NkU� DPDFÕ� J• WPH\ HQ� NXUXPODUGÕU�� %X�

GXUXP�� RQODUÕ� WLFDUL� EDQNDODUGDQ� D\ ÕUDQ� HQ� EHOLUOH\ LFL� | ] HOOLNWLU�� %XJ• Q� PHUNH] �

EDQNDODUÕQD�IL\ DW�LVWLNUDUÕQÕ�VD÷ODPD�J| UHYL�NDQXQODUÕ�LOH�YHULOPLú�ROXS��EDQNDODU�EX�

J| UHYOHULQL��\ LQH�NDQXQODUÕQGD�EHOLUOHQGL÷L�úHNLOGH�SDUD�SROLWLNDVÕ�DUDoODUÕQÕ�NXOODQDUDN�

\ HULQH�JHWLULUOHU��( QIODV\ RQOD�P• FDGHOHGH�NDUDUOÕ�ROGX÷X�VLQ\ DOLQL�YHUPHN�LVWH\ HQ�ELU�

PHUNH] �EDQNDVÕQÕQ�\ DSDFD÷Õ�HQ�| QHPOL�Lú�úHIIDI�YH�WXWDUOÕ�ELU�ELoLPGH��IL\ DW�LVWLNUDUÕQD�

\ | QHOLN� SROLWLNDODUÕQÕ� X\ JXODPDNWÕU�� %XQXQOD� ELUOLNWH�� | ] HOOLNOH� JHOLúPHNWH� RODQ�

• ONHOHUGHNL� PHUNH] � EDQNDODUÕQÕQ� ELODQoR� \ DSÕODUÕQGD� J| U• OHQ� IDUNOÕOÕNODU�� IL\ DW�

LVWLNUDUÕQD�LOLúNLQ�X\ JXODQDQ�SROLWLNDODU�VRQXFXQGD�PHUNH] �EDQNDODUÕQÕQ�NkU�YH\ D�] DUDU�

HWPHVLQH�\ RO�DoDELOPHNWHGLU��' L÷HU�ELU�LIDGH\ OH��PHUNH] �EDQNDVÕ�ED÷ÕPVÕ] OÕ÷Õ�\ ROXQGD�

| QHPOL� ND] DQÕPODU� VD÷ODPÕú� PHUNH] � EDQNDODUÕ� GDKL� JHoPLúWH� X\ JXODQDQ�

PDNURHNRQRPLN�SROLWLNDODUÕQ�YH�\ DúDQDQ�ILQDQVDO�NUL] OHULQ�PHUNH] �EDQNDVÕ�ELODQoRVX�

• ] HULQGHNL� \ DQVÕPDODUÕ� QHGHQL\ OH� ] DUDU� HGHELOPHNWHGLU�� %X� oHUoHYHGH�
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GH÷HUOHQGLULOGL÷LQGH��PHUNH] �EDQNDVÕ�] DUDUÕQÕQ��SDUD�WDEDQÕQGD�DUWÕúD�\ RO�DoPDVÕ�\ D�GD�

JHOHFHNWHNL� OLNLGLWH� DUWÕúÕQÕ� NDoÕQÕOPD] � KDOH� JHWLUPHVL� KDOOHULQGH� RUWD\ D� oÕNDELOHFHN�

SDUDVDO� E• \ • PH� YH� HQIODV\ RQLVW� EDVNÕ�� HNRQRPLN� LVWLNUDUÕQ� JLGLúDWÕ� KDNNÕQGD�

HQGLúHOHUH� \ RO� DoDELOLUVH� GH�� KHU� ] DPDQ� ILQDQVDO� GLVLSOLQGH� ELU� ] D\ ÕIOÕN� DQODPÕQD�

JHOPHPHNWHGLU�� d• QN• �� PHUNH] � EDQNDODUÕQÕQ� ] DUDUODUÕ� VDGHFH� HQIODV\ RQ� KHGHILQLQ�

JHUoHNOHúPHVLQL� WHKOLNH\ H� VRNWX÷X� GXUXPODUGD� VRUXQ� RODUDN� NDEXO� HGLOLU�� +HGHIOHUL�

GR÷UXOWXVXQGD� SDUD� SROLWLNDODUÕQÕ� X\ JXOD\ DELOGLNOHUL� YH� KHGHIOHULQH� XODúDELOGLNOHUL�

V• UHFH�� PHUNH] � EDQNDODUÕQÕQ� IDDOL\ HWOHUL� VRQXFXQGD� NkU� YH\ D� ] DUDU� HWPHOHULQLQ� ELU�

| QHPL�\ RNWXU���

9 ��7h 5 . ø< ( ¶' ( �3$ 5 $ �32 / ø7ø. $ 6, �8 <* 8 / $ 0 $ / $ 5 ,1 ,1 �* ( / øùø0 ø��

7• UNL\ H¶GH� � � � � ¶OHU� ER\ XQFD� \ • U• W• OHQ� HNRQRPL� SROLWLNDODUÕ� GR÷UXOWXVXQGD�

IDL] � RUDQODUÕ� YH� G| YL] � NXUX� VÕNÕ� úHNLOGH� NRQWURO� HGLOPLúWLU�� %DúND� ELU� GH\ LúOH�� EX�

G| QHPGH� GHYOHW� PDOv� SL\ DVDODUÕQ� NRQWURO� HGLOPHVLQGH� EDVNÕQ� ELU� URO� R\ QDPÕúWÕU��

g UQH÷LQ�� � � � � � | QFHVLQGHNL� G| QHPGH�� WLFDUL� EDQNDODUÕQ� P• úWHULOHULQH� YHUGL÷L� IDL] �

RUDQODUÕ� EHOOL� VÕQÕUODU� LoLQGH� WXWXOPXúWXU�� ) DL] � RUDQODUÕQÕQ� VÕNÕ� úHNLOGH� NRQWURO�

HGLOPHVL\ OH� ELUOLNWH� IDL] �RUDQODUÕ�HQIODV\ RQ�RUDQÕQÕQ�EHOLUJLQ�úHNLOGH�DOWÕQGD�NDOPÕú��

GL÷HU�ELU�GH\ LúOH�QHJDWLI�UHHO�IDL] OHU�ROXúPXúWXU���

g WH� \ DQGDQ��GÕú�WLFDUHW�UHMLPLQH�NRQXODQ�\ DVDNODUOD�ELUOLNWH�� � � � � � | QFHVLQGH�

VHUPD\ H� KDUHNHWOHULQLQ� • ] HULQH� GH� FLGGL� NÕVÕWODU� NRQXOPXúWXU�� 6DELW� NXU� UHMLPL�

X\ JXODPDVÕ\ OD� ELUOLNWH� LWKDODWD� NRQXODQ� PLNWDU� NRWDVÕ�� LWKDODW� EHOJHOHUL� JLEL� oHúLWOL�

NÕVÕWODPDODU�LOH�LKUDFDWD�X\ JXODQDQ�IDUNOÕ�PDOODUD�IDUNOÕ�NXU�RUDQODUÕQÕQ�X\ JXODQPDVÕ��

DVOÕQGD�KHP�PDO�SL\ DVDVÕQÕQ�KHP�GH�PDOv�SL\ DVDODUÕQ�HWNLQ�LúOHPHVLQL�HQJHOOHPLúWLU��

$ \ UÕFD� � � � � � | QFHVL� G| QHPGH� PDOv� \ DSÕQÕQ� NÕVÕWOÕ� ROPDVÕ� LOH� ELUOLNWH� PDOv�

SL\ DVDODUGD� NXOODQÕODQ� DUDoODU� GD� JHOLúPHPLúWLU�� 0 HQNXO� NÕ\ PHWOHúWLUPH� RUDQÕ� \ RN�

GHQHFHN� NDGDU� D] GÕU�� � � � 2 FDN� � � � � � NDUDUODUÕ\ OD� ELUOLNWH� JHUoHNOHúHQ� N| NO• �

GH÷LúLNOLNOHU�LOH�ELUOLNWH�PDOv�SL\ DVDODUÕQ�VHUEHVWOHúPHVL�YH�GÕúD�DoÕN�E• \ • PH\ H�GD\ DOÕ�

LVWLNUDU�DUD\ ÕúODUÕ�J• QGHPH�JHOPLúWLU��%X�DQODPGD� � � � 2 FDN�NDUDUODUÕ��PDOv�VHNW| U• Q�

\ HQLGHQ�\ DSÕODQGÕUÕOPDVÕQGD�E• \ • N�URO�R\ QDPÕúWÕU���

� � � � � VRQUDVÕQGD� X\ JXODQPD\ D� EDúODQDQ� ,0 ) � YH� ' • Q\ D� %DQNDVÕ� GHVWHNOL�

SROLWLNDODUOD�HQ�EDúWD�GHYOHWLQ�PDOv�SL\ DVDODUGDNL�URO• �NÕVÕWODQPD\ D�EDúODPÕúWÕU��3L\ DVD�

YH�SL\ DVDGDNL�NXUXPVDO�\ DSÕ�oHUoHYHVLQGH�JHUoHNOHúWLULOHQ�PDOv�VHUEHVWOHúPH�V• UHFL��

PDOv�LúOHPOHULQ�JHUoHNOHúWLULOPHVLQGH�EHOLUOL�GH÷LúLPOHUL�EHUDEHULQGH�JHWLUPLúWLU���
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0 DOv�VHUEHVWOHúPH�V• UHFL�LoLQGH�LON�RODUDN�7HPPX] �� � � � ¶GH�PHYGXDW�YH�NUHGL�

IDL] �RUDQODUÕ�VHUEHW�EÕUDNÕOPÕúWÕU��� � � � ¶GH�6HUPD\ H�3L\ DVDVÕ�. XUXOX��63. ��NXUXOPXú��

� � � � �\ ÕOÕQGD�RSHUDV\ RQHO�DQODPGD�J| UHYLQH�EDúODPÕúWÕU��6HUPD\ H�3L\ DVDVÕ�. DQXQX�LOH�

\ HQL�ELU�%DQNDFÕOÕN�. DQXQX�oÕNDUÕOPÕúWÕU�� � � � � ¶WH�7&0 %�DOWÕQ�VDWPD\ D�EDúODPÕú�YH�

øVWDQEXO�0 HQNXO�. Õ\ PHWOHU�%RUVDVÕ��ø0 . %��NXUXOPXú��0 D\ ÕV�� � � � ¶WH�+D] LQH�GHYOHW�

WDKYLOLQL�LKDOH�\ | QWHPL�LOH�VDWÕúD�EDúODPÕú��1 LVDQ�� � � � ¶GD�EDQNDODUDUDVÕ�SDUD�SL\ DVDVÕ�

NXUXOPXú�� ùXEDW� � � � � ¶GH� DoÕN� SL\ DVD� LúOHPOHUL� �$ 3ø�� EDúODPÕú�� $ ÷XVWRV� � � � � ¶GH�

EDQNDODUDUDVÕ�G| YL] �SL\ DVDVÕ�NXUXOPXúWXU��$ ÷XVWRV� � � � � ¶GD�oÕNDUÕODQ�� � �VD\ ÕOÕ�NDUDU�

GÕú� WLFDUHW� | GHPHOHUL� LOH� VHUPD\ H� KDUHNHWOHULQLQ� VHUEHVWOHúPHVL� \ | Q• QGH� | QHPOL� ELU�

DGÕP�ROPXúWXU��

� � � � � VRQUDVÕQGDNL� RQ� \ ÕOOÕN� G| QHPGH�� PDOv� YDUOÕNODU� oHúLWOHQPLú� YH� SL\ DVD�

PHNDQL] PDVÕQD� GDKD� GX\ DUOÕ� KDOH� JHOPLúWLU�� $ QFDN�� PDOv� VHUEHVWOHúPH� LOH� ELUOLNWH�

J• QGHPH�JHOHQ�XOXVODUDUDVÕ�VHUPD\ H�KDUHNHWOHULQLQ�EDúODPDVÕ��\ HQLGHQ�\ DSÕODQGÕUÕODQ�

PDOv�VLVWHPGH��GÕú�IDNW| UOHUH�YH�GL÷HU�Lo�úRNODUD�NDUúÕ�GX\ DUOÕOÕNODUÕQ�DUWPDVÕ�QHGHQL\ OH�

PDOv� \ DSÕGDNL� NÕUÕOJDQOÕNODUÕ� RUWD\ D� oÕNDUPÕúWÕU�� 6LVWHPLQ� GD\ DQÕNOÕOÕ÷Õ�� JHUHN� IDL] �

\ DUÕúÕ� \ • ] • QGHQ� DUWDQ� PDOL\ HWOHU� YH� JHUHNVH� GH� NDPX� EDQNDODUÕQÕQ� KDNVÕ] � UHNDEHWL�

QHGHQL�LOH�] D\ ÕIODPD\ D�EDúODPÕúWÕU��

� ��� � � � �. UL] L�

� � � � ¶ODUÕQ�EDúÕQGDQ�LWLEDUHQ�� � � � ¶H�NDGDU�Lo�ERUFXQ��JD\ UL�VDIL�PLOOL�KDVÕOD\ D�

RUDQÕ�\ • NVHOPH�H÷LOLPL�J| VWHUPLúWLU��%LU�\ DQGDQ�GHYOHW��Lo�ERUoODQPD�IDL] �RUDQODUÕQÕ�

G• ú• UPHN� YH� ERUoODQPD� YDGH� \ DSÕVÕQÕ� X] DWPDN� DPDFÕ\ OD� � � � � � VRQXQGD� DoÕNODUÕQ�

ILQDQVPDQ� \ | QWHPLQL� GH÷LúWLUPLúWLU�� ' L÷HU� \ DQGDQ�� � � � � � VRQXQGD� oÕNDUÕODQ� 7DKNLP�

\ DVDVÕ�LOH�+D] LQHQLQ�7&0 %¶\ H�RODQ�ELULNPLú�ERUoODUÕ�VLOLQPLú�YH�HN�E• WoH�oÕNDUÕODUDN�

+D] LQHQLQ�DYDQV�LPNDQÕ�LNL�NDWÕQD�oÕNDUÕOPÕúWÕU��6RQXoWD�DoÕN�ILQDQVPDQÕQGD�+D] LQH�

JLWWLNoH�DUWDQ�RUDQGD��7&0 %�ND\ QDNODUÕQÕ�NXOODQPD\ D�EDúODPÕúWÕU��. DPX�DoÕNODUÕQÕQ�

Lo�ERUoODQPD�\ HULQH�7&0 %�ND\ QDNODUÕ\ OD�ILQDQVH�HGLOPHVL�GHYDO• DV\ RQ�EHNOHQWLOHULQL�

DUWWÕUÕUNHQ��RUWD\ D�oÕNDQ�G| YL] �WDOHEL�SL\ DVD�NXUX�LOH�UHVPL�NXU�DUDVÕQGDNL�IDUNÕ�KÕ] OD�

DoPD\ D� EDúODPÕúWÕU�� %| \ OHFH�� � � � � ¶• Q� VRQ� D\ ODUÕQGD� SL\ DVDODUGDNL� LVWLNUDUVÕ] OÕ÷ÕQ�

DUWPDVÕ� YH� G| YL] � NXUODUÕQGDNL� DúÕUÕ� GDOJDODQPDODU� JHOHFHNOH� LOJLOL� N| W• PVHU�

EHNOHQWLOHUL�EHUDEHULQGH�JHWLUPLúWLU�� � � � � �EDúODUÕQGD�� \ • NVHN�NDPX�DoÕNODUÕQD�NDUúÕQ�

IDL] OHULQ�G• ú• N�WXWXOPDVÕ�� ' ø%6¶H�RODQ�WDOHEL�G• ú• UP• ú��SL\ DVDGDNL�ID] OD�OLNLGLWHQLQ�

G| YL] H� \ | QHOPHVL� NXUODUGD� DUWÕúD� QHGHQ� ROPXúWXU�� $ QÕODQ� G| QHP� LoHUVLQGH� X] XQ�

\ ÕOODUÕQ� ELULNLPL� LOH� HWNLQOLN� ND] DQPÕú� +D] LQH� ERUoODQPD� PHNDQL] PDODUÕQD� \ DSÕODQ�
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P• GDKDOHOHU� YH� NDPX� EDQNDODUÕ� EDúWD� ROPDN� • ] HUH� QDNLW� GÕúÕ� ERUoODQPD� DUDoODUÕQD�

D÷ÕUOÕN�YHULOPHVL��ERUo�\ | QHWLPLQGH�YHULPOLOLN�ND\ EÕQD�\ RO�DoPÕúWÕU��

� � � � ¶• Q� LON� oH\ UH÷LQGH�� 7• UN� OLUDVÕQÕQ� � � � � � GHYDO• H� ROPDVÕ� YH� JHFHOLN�

IDL] OHULQ� � � � � � ¶OHULQ� • ] HULQH� oÕNPDVÕ� LOH� HNRQRPLQLQ� ELU� OLNLGLWH� NUL] LQH� JLUPLú�

ROPDVÕ��NDOÕFÕ�WHGELUOHUL�LoHUHQ�YH�ER] XODQ�GHQJHOHUL�NÕVD�V• UHGH�\ HULQH�JHWLUHFHN�ELU�

LVWLNUDU�SROLWLNDVÕQÕQ�DFLO�úHNLOGH�X\ JXODQPDVÕQÕ�JHUHNWLUPLúWLU��<HUHO�VHoLPOHU�QHGHQL�

LOH�DOÕQPDVÕ�JHUHNHQ�| QOHPOHU�JHFLNPLúWLU��� �1 LVDQ�WDULKLQGH�QHWOHúWLULOHUHN�DoÕNODQDQ�

LVWLNUDU� SDNHWL� NÕVD� YDGHGH� HQIODV\ RQX� G• ú• U• S�� � � D\ GD� � � � � � IDL] � LoHUHQ� +D] LQH�

ERQRODUÕ� LOH� WÕNDQDQ� ERUoODQPD� PHNDQL] PDVÕQÕ� \ HQLGHQ� oDOÕúÕU� KDOH� JHWLULS�� PDOv�

SL\ DVDODUGD� YH� G| YL] � NXUODUÕQGD� GHQJH\ L� VD÷ODPD\ Õ� KHGHIOHPLúWLU�� � � 1 LVDQ� LVWLNUDU�

SDNHWL��RUWD�YDGHGH��PDOv�SL\ DVDODUGDNL�LVWLNUDUVÕ] OÕ÷ÕQ�WHPHO�QHGHQL�RODQ�\ • NVHN�NDPX�

DoÕNODUÕQD�YH�GÕú�DoÕ÷D�NDOÕFÕ�YH�N| NO• �o| ] • POHU�JHWLULOPHVLQL�YH�E| \ OHFH�X] XQ�YDGHGH�

V• UG• U• OHELOLU� ELU� E• \ • PH� VD÷ODQPDVÕQÕ� DPDoODPDVÕQD� UD÷PHQ�� NDPX� EDQNDODUÕ�

UHIRUPXQX�LoHUPHPHVL�QHGHQL�LOH�EDúDUÕOÕ�RODPDPÕúWÕU��

� � 1 LVDQ� � � � � � NDUDUODUÕQÕ� L] OH\ HQ� G| QHPGH� +D] LQH�� ' ø%6� SL\ DVDVÕQÕ�

FDQODQGÕUPDN�DPDFÕ\ OD�Lo�ERUoODQPD�IDL] OHULQL�DUWWÕUPÕú��ERUoODQPD�YDGHOHULQL�GH�ELU�

D\ D�NDGDU�LQGLUPLúWLU��%X�JHOLúPHOHU�VRQUDVÕQGD�Lo�ERUoODQPDGD�NDUúÕODúÕODQ�J• oO• NOHU�

0 D\ ÕV� � � � � � VRQXQD� NDGDU� GHYDP� HWPLúWLU�� . DUDUGD� V| ] � HGLOHQ� | ] HOOHúWLUPHOHU� LVH�

\ DSÕODPDPÕúWÕU��

� ��. DVÕP �� � � � �YH�ùXEDW�� � � � �. UL] OHUL�

� � � � � NUL] LQGHQ� \ DNODúÕN� \ HGL� \ ÕO� VRQUD� RUWD\ D� oÕNDQ� . DVÕP� � � � � � YH� ùXEDW�

� � � � �NUL] OHULQLQ�� � � � ¶H�J| UH�IDUNOÕ�ROGX÷X�WDUDI�EX�NUL] OHULQ�G| YL] �NXUXQD�GD\ DOÕ�ELU�

LVWLNUDU� SURJUDPÕ� X\ JXODQÕUNHQ� RUWD\ D� oÕNPÕú� ROPDVÕGÕU�� � � � � � VRQXQGD� ,0 ) ¶QLQ�

GHVWHNOHGL÷L�ELU�LVWLNUDU�SURJUDPÕ�X\ JXODPD\ D�NRQPXúWXU��%X�SURJUDPÕQ�WHPHO�DPDFÕ�

HQIODV\ RQ� RUDQÕQÕ� RUWD� YDGHGH� WHN� KDQHOL� UDNDPODUD� LQGLUPHN� RODUDN� EHOLUWLOPLúWLU��

3URJUDP�� G| YL] � NXUXQX� QRPLQDO� oDSD� RODUDN� NXOODQPÕúWÕU�� %X� X\ JXODPDGD� 7• UN�

OLUDVÕQÕQ�� �$ %' �GRODUÕ�LOH�� �� � �( XUR¶GDQ�ROXúDQ�ELU�SDUD�VHSHWLQH�J| UH�DODFD÷Õ�GH÷HU�

| QFHGHQ�DoÕNODQPÕúWÕU��' | YL] �NXUXQXQ�DODFD÷Õ�GH÷HUOHULQ�| QFHGHQ�DoÕNODQPDVÕ��G| YL] �

NXUX� DUWÕúÕ� EHNOHQWLVLQL� LoHUHQ� Lo� ERUoODQPD� IDL] OHULQLQ� G| YL] � oDSDVÕQD� X\ XP�

VD÷OD\ DUDN�WXWDUOÕ�ELU�G• ] H\ H�JHULOHPHVLQL�| QJ| UP• úW• U��$ QFDN��. DVÕP�� � � � �VRQXQGD�

7• UNL\ H¶GH�RUWD\ D�oÕNDQ�NUL] GH�HQIODV\ RQGDNL�LQLúLQ�EHNOHQGL÷L�NDGDU�KÕ] OÕ�ROPDPDVÕ�

UHHO�NXUXQ�GH÷HUOHQPHVLQH�QHGHQ�ROPXúWXU���
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2 �G| QHPGH�X\ JXODQDQ�VÕNÕ�SROLWLNDODUD�NDUúÕQ��\ DSÕVDO�| QOHPOHULQ�EHNOHQGL÷L�

NDGDU� KÕ] OÕ� JHUoHNOHúHPHPHVL� SURJUDPÕQ� J• YHQLOLUOL÷LQLQ� D] DOPDVÕQD� \ RO� DoPÕúWÕU��

6RQXoWD�� DNWLIOHULQLQ� | QHPOL� E| O• P• � +D] LQH� ND÷ÕWODUÕQGDQ� ROXúDQ� EDQNDODUÕQ� DUWDQ�

OLNLGLWH�WDOHSOHUL�. DVÕP�� � � � �NUL] LQL�WHWLNOH\ HQ�| QHPOL�HWNHQOHUGHQ�ELUL�ROPXúWXU���

� � � � � \ ÕOÕQGD�X\ JXODQDQ�SURJUDP��7&0 %¶QLQ�NDPX�NHVLPLQH�DoWÕ÷Õ�NUHGLOHUL�

VÕQÕUODPDN� YH� VWHULOL] DV\ RQ� \ DSÕOPDVÕQÕ� | QOHPHN� DPDFÕ\ OD� 7&0 %¶QLQ� DoÕN� SL\ DVD�

LúOHPOHUL� \ ROX� LOH� YHUGL÷L� OLNLGLWHQLQ� 1 HW� øo� 9 DUOÕNODU
T

� �1 ø9 �� EDQGÕ� oHUoHYHVLQGH�

EHOLUOHQPHVLQL� | QJ| UP• úW• U�� 1 ø9 � X\ JXODPDVÕ�� SDUD� DU] ÕQÕQ� W• P• \ OH� VHUPD\ H�

JLULúOHULQH�J| UH�EHOLUOHQPHVLQL�YH� IDL] �RUDQODUÕQÕQ�GD�SL\ DVD�NRúXOODUÕQGD�ROXúPDVÕQÕ�

KHGHIOHPLúWLU��%| \ OHFH��VHUPD\ H�JLULúOHULQLQ�\ • NVHN�ROGX÷X�G| QHPOHUGH�IDL] �RUDQODUÕ�

G• úHUHN�\ HQL�VHUPD\ H�JLULúLQL�HQJHOOH\ HFHN��VHUPD\ H�JLULúOHULQLQ�D] DOGÕ÷Õ�G| QHPOHUGH�

GH�IDL] �RUDQODUÕQGDNL�DUWÕú�VHUPD\ H�JLULúOHULQL�DUWWÕUDFDNWÕU��

%X� SURJUDP� oHUoHYHVLQGH�� 7&0 %¶QLQ� SL\ DVD\ D� VD÷ODGÕ÷Õ� OLNLGLWH� PLNWDUÕQÕQ�

EHOLUOHQPHVLQGH�1 ø9 �EDQGÕQÕQ�JHQLúOL÷L�YH�+D] LQHQLQ�7&0 %�QH] GLQGHNL�PHYGXDWODUÕ�

HWNLOL�ROPXúWXU��%X�X\ JXODPD�VÕUDVÕQGD��1 ø9 �EDQGÕQÕ�GLNNDWH�DODUDN�SL\ DVDQÕQ�OLNLGLWH�

LKWL\ DFÕQÕQ� NDUúÕODQPDVÕ�� NÕVD� YDGHOL� IDL] OHULQ� � � � � � \ ÕOÕ� LoLQGH� | QHPOL� | Oo• GH�

GDOJDODQPDVÕQD� \ RO� DoPÕúWÕU�� ' L÷HU� WDUDIWDQ�� SL\ DVDGDNL� OLNLGLWH� GXUXPXQD� J| UH�

EDQNDODUÕQ�� J• Q� VRQXQGD� | QFHGHQ� DoÕNODQPÕú� G| YL] � NXUODUÕ� oHUoHYHVLQGH�� 7&0 %�

' | YL] � YH� ( IHNWLI� 3L\ DVDODUÕQGD� G| YL] � DOÕPÕQGD� YH\ D� VDWÕPÕQGD� EXOXQDUDN� OLNLGLWH�

D\ DUODPDODUÕQD� JLWWL÷L� J| ] OHQPLúWLU�� %X� V• UHGH�� 7• UN� OLUDVÕ� IDL] OHULQLQ� \ • NVHOGL÷L�

G| QHPOHUGH� G| YL] � VDWÕúODUÕQÕQ� \ R÷XQODúWÕ÷Õ� GLNNDWL� oHNPLúWLU�� 0 DOv� SL\ DVDODUGDNL�

GDOJDODQPDQÕQ� HWNLVL� LOH�� . DVÕP� D\ ÕQÕQ� LNLQFL� \ DUÕVÕ� YH� $ UDOÕN� D\ ÕQÕQ� LON� \ DUÕVÕQGD�

RUWD\ D� oÕNDQ� G| YL] � WDOHEL� YH� 7&0 %¶QLQ� DoÕN� SL\ DVD� LúOHPOHULQGH� NXOODQGÕ÷Õ� oHúLWOL�

\ | QWHPOHU� YH� EDQNDODUDUDVÕ� SDUD� SL\ DVDVÕ� \ ROX� LOH� SL\ DVD\ D� OLNLGLWH� YHUPHVL�� 1 ø9 �

EDQGÕQÕQ�GÕúÕQD�oÕNÕOPDVÕQD�YH�7&0 %¶QLQ�G| YL] �SL\ DVDVÕQGD�QHW�VDWÕFÕ�ROPDVÕQD�\ RO�

DoPÕúWÕU��

� � �. DVÕP�� � � � ¶GH�7&0 %¶QLQ�SURJUDP�OLPLWOHULQL�DúDUDN�DoÕN�SL\ DVD�LúOHPOHUL�

\ ROX\ OD�SL\ DVD\ Õ� IRQODPDVÕ�VRQUDVÕQGD�VD÷ODQDQ�OLNLGLWH�JHUHN� \ HUOL�JHUHNVH� \ DEDQFÕ�

R\ XQFXODUÕQ� G| YL] � DOÕPÕQD� \ | QHOPHVLQH� QHGHQ� ROPXúWXU�� � � � . DVÕP� � � � � ¶GH�

7&0 %¶QLQ� 1 ø9 � GH÷HULQL� � � � . DVÕP� � � � � � G• ] H\ LQGH� GRQGXUPD� NDUDUÕ� DODUDN��

OLNLGLWHQLQ� VDGHFH� G| YL] � NDUúÕOÕ÷ÕQGD� \ DUDWÕODFD÷ÕQÕ� GX\ XUPDVÕQÕQ� DUGÕQGDQ� IDL] OHULQ�

\ • NVHOPHVLQH�NDUúÕQ�G| YL] �UH] HUYOHUL�HULPH\ H�GHYDP�HWPLúWLU���
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. DVÕP� � � � � ¶GH� \ DúDQDQ� LON� VSHN• ODWLI� VDOGÕUÕ� VRQUDVÕQGD�� 7&0 %�� � � � � ¶GD�

,0 ) � LOH� \ DSÕODQ� 6WDQG�E\ � DQODúPDVÕQGD� EHOLUOHQHQ� NXU� SROLWLNDVÕQÕ� V• UG• UPHNWH�

J• oO• N�oHNPLúWLU���

7• UNL\ H� HNRQRPLVLQGH� EHNOH\ LúOHULQ� ROXPVX] ODúWÕ÷Õ� ELU� RUWDPGD�� +D] LQHQLQ�

\ • NO• �ELU�Lo�ERUo�LWIDVÕ�| QFHVL�\ DúDQDQ��EHNOHQPHGLN�SROLWLN�JHUJLQOLNOHU�SL\ DVDODUGD�

SDQLNOH� EDúOD\ DQ� ELU� V• UHFH� | QF• O• N� HWPLúWLU�� 7• UN� OLUDVÕ� JHFHOLN� IDL] OHU� oRN� ID] OD�

\ • NVHOPHVLQH� NDUúÕQ�� \ HUOHúLN� R\ XQFXODUÕQ� \ R÷XQ� G| YL] � WDOHEL� LOH� ELUOLNWH� NDPX�

EDQNDODUÕ�YH�7• UN�EDQNDFÕOÕN�VLVWHPLQGHNL�ED] Õ�E• \ • N�EDQNDODUÕQ�OLNLGLWH�LKWL\ DoODUÕQÕ�

NDUúÕOD\ DPDPDVÕ�� | GHPHOHU� VLVWHPLQL� NLOLWOHPLúWLU�� 7• UN� EDQNDFÕOÕN� VLVWHPLQGHNL�

E• \ • N� ELU� o| N• ú• � | QOHPHN� DPDFÕ\ OD� � � � ùXEDW� � � � � ¶GH�7• UN�OLUDVÕQÕQ� \ DEDQFÕ�SDUD�

ELULPOHUL�NDUúÕVÕQGDNL�GH÷HUL�GDOJDODQPD\ D�EÕUDNÕOPÕúWÕU��%DúND�ELU�LIDGH\ OH��� � �ùXEDW�

� � � � ¶GH�\ DSÕODQ�GHYDO• DV\ RQ�LOH�ELUOLNWH��NXU�UHMLPLQLQ�GH÷LúWLULOGL÷L�LODQ�HGLOPLúWLU��

� ��� � � � �. UL] �< | QHWLP L�

7• UNL\ H� HNRQRPLVL� . DVÕP� � � � � � YH� ùXEDW� � � � � � NUL] OHUL� DUGÕQGDQ� GDUDOPD�

V• UHFLQH�JLUPLúWLU��. UL] OHUOH�ELUOLNWH�RUWD\ D�oÕNDQ�KÕ] OÕ�VHUPD\ H�oÕNÕúODUÕ��EDúWD�G| YL] �

NXUX� ROPDN� � • ] HUH�� HNRQRPLGH� DUWDQ� EHOLUVL] OLNOHU� YH� HNRQRPLN� ELULPOHUGH� ROXúDQ�

J• YHQ�ND\ EÕ�Lo�WDOHELQ�YH�GROD\ ÕVÕ\ OD�HNRQRPLQLQ�GDUDOPDVÕQD�QHGHQ�ROPXúWXU��$ \ UÕFD�

EX� JHOLúPHGH� | ] HO� VHNW| UH� DoÕODQ� NUHGL� KDFPLQLQ� UHHO� RODUDN� D] DOPDVÕ� YH� IDL] �

RUDQODUÕQGDNL�\ • NVHOPH�GH�HWNLOL�ROPXúWXU���

� � � � �\ ÕOÕ�0 D\ ÕV�D\ ÕQGD�X\ JXODPD\ D�NRQXODQ�SURJUDPÕQ�| QFHOLNOHULQGHQ�ELULVL�

EDQNDFÕOÕN� NHVLPLQLQ� \ HQLGHQ� \ DSÕODQGÕUÕOPDVÕ� ROPXúWXU�� %X� NDSVDPGD�� � � � ùXEDW�

� � � � �VRQUDVÕ�G| QHPGH�SDUD�SROLWLNDVÕ�X\ JXODPDVÕQÕQ�VÕQÕUODUÕQÕ�EHOLUOH\ HQ�HQ�| QHPOL�

JHOLúPH� NDPX� EDQNDODUÕ� YH� 7DVDUUXI� 0 HYGXDWÕ� 6LJRUWD� ) RQX� �70 6) �� E• Q\ HVLQGHNL�

EDQNDODUÕQ� | ] HOOLNOH� JHFHOLN� IDL] � SL\ DVDODUÕQGD� ROXúWXUGXNODUÕ� EDVNÕQÕQ� RUWDGDQ�

NDOGÕUÕOPDVÕ� RSHUDV\ RQX� ROPXúWXU�� +D] LQH� LOH� HúJ• G• PO• � RODUDN� \ • U• W• OHQ� EX�

RSHUDV\ RQ�VRQXFXQGD�SL\ DVDGD�RUWD\ D�oÕNDQ�E• \ • N�PLNWDUGDNL�OLNLGLWH�ID] ODVÕ�7&0 %�

WDUDIÕQGDQ�oHNLOPH\ H�EDúODQPÕúWÕU���

� � � � �0 D\ ÕV�D\ Õ�LoHULVLQGH�,0 ) �LOH�LP] DODQDQ�QL\ HW�PHNWXEXQD�SDUDOHO�RODUDN�

� � � � �\ ÕOÕQÕQ�NDODQ�G| QHPLQGH�X\ JXODQDFDN�SDUD�SROLWLNDVÕ�NDPXR\ XQD�DoÕNODQPÕúWÕU��

$ oÕNODQDQ� SDUD� SURJUDPÕ� LOH�� HQIODV\ RQ� KHGHIOHPHVL� X\ JXODPDVÕQÕQ� | Q� NRúXOODUÕ�
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VD÷ODQÕQFD\ D� NDGDU�� QRPLQDO� oDSD� RODUDN� 7&0 %� ELODQoR� E• \ • NO• NOHULQGHQ� 3DUD�

7DEDQÕ
W

�KHGHIOHQPHVL�| QJ| U• OP• úW• U���

1 LVDQ� � � � � ¶GH� HQIODV\ RQ� KHGHIOHPHVLQLQ� DOW� \ DSÕVÕQÕ� ROXúWXUPD\ D� \ | QHOLN�

RODUDN� 7&0 %� . DQXQX� LOH� WHPHO� DPDo� IL\ DW� LVWLNUDUÕQÕQ� VD÷ODQPDVÕ� RODUDN�

EHOLUOHQPLúWLU�� ( QIODV\ RQ� KHGHIOHPHVL� X\ JXODPDVÕQD� JHoLú� V• UHFL� RODUDN�

GH÷HUOHQGLULOPHVL� JHUHNHQ� � � � � � \ ÕOÕQÕQ� +D] LUDQ�$ UDOÕN� G| QHPLQGH� 7&0 %�� ELODQoR�

E• \ • NO• NOHULQLQ� NRQWURO� DOWÕQGD� WXWXOPDVÕQÕQ� \ DQÕ� VÕUD� HQIODV\ RQXQ� PHYFXW�

JHOLúPHOHULQL� YH� \ DNÕQ� JHOHFHNWH� L] OHQPHVL� RODVÕ� H÷LOLPOHULQL� J| ] � | Q• QGH� WXWDUDN�

E• \ • N� | Oo• GH�EHOLUOH\ LFL�ROGX÷X�NÕVD�G| QHPOL� IDL] �RUDQODUÕQGD�JHUHNOL�GH÷LúLNOLNOHUL�

\ DSPÕúWÕU�����

� ��� � � � � � � � � �* • oO• �( NRQRP L\ H�* HoLú�3URJUDP Õ�

ùXEDW�� � � � �G| QHPL�VRQUDVÕQGD�\ • U• UO• ÷H�NRQXODQ�YH�� � � � �\ ÕOÕ�EDúÕQGD�� � � � �

� � � � �G| QHPLQL�NDSVD\ DFDN�úHNLOGH�UHYL] H�HGLOHQ�* • oO• � ( NRQRPL\ H�* HoLú�3URJUDPÕ�

�* ( * 3��LOH�SDUD�YH�NXU�SROLWLNDVÕQD� \ HQL�ELU�oHUoHYH�oL] LOPLúWLU��%X�SURJUDPD�J| UH�

JHOHFHN� G| QHP� HQIODV\ RQXQD� RGDNODQDQ� YH� | UW• N� HQIODV\ RQ� KHGHIOHPHVL� RODUDN�

QLWHOHQGLULOHQ�ELU�SROLWLND�L] OHQPH\ H�EDúODQPÕúWÕU��%X�SROLWLND�X\ DUÕQFD��7&0 %�GDOJDOÕ�

NXU�UHMLPL�DOWÕQGD�ELU�\ DQGDQ�NÕVD�YDGHOL�IDL] �RUDQODUÕQÕ�HQIODV\ RQOD�P• FDGHOHGH�WHPHO�

SROLWLND�DUDFÕ�RODUDN�NXOODQPDNWD��GL÷HU�\ DQGDQ�,0 ) �LOH�\ • U• W• OPHNWH�RODQ�SURJUDP�

oHUoHYHVLQGH�� SDUDVDO� SHUIRUPDQV� NULWHUOHUL� LOH� J| VWHUJH� QLWHOL÷LQGHNL� KHGHIOHUL�

J| ] HWPHNWHGLU�����

' L÷HU� WDUDIWDQ�� ùXEDW� � � � � � NUL] L� VRQUDVÕ� X\ JXODQPD\ D� EDúODQDQ� GDOJDOÕ� NXU�

UHMLPLQLQ�JHUH÷L�RODUDN�G| YL] �NXUODUÕ�SL\ DVD�NRúXOODUÕQD�J| UH�ROXúPD\ D�EDúODPÕúWÕU��

7&0 %��WHPHO�SROLWLND�DUDFÕ�RODQ�NÕVD�YDGHOL�IDL] �RUDQODUÕQD�LOLúNLQ�NDUDUODUÕQÕ�

IL\ DW� LVWLNUDUÕ� WHPHO� KHGHILQH� \ | QHOLN� RODUDN�� JHOHFHN� G| QHP� HQIODV\ RQXQGDNL� RODVÕ�

JHOLúPHOHUL� GH÷HUOHQGLUHUHN� DOPDNWDGÕU�� %X� NDSVDPGD� WRSODP� DU] �WDOHS� GHQJHVL��

PDOL\ H� SROLWLNDVÕQD� LOLúNLQ� J| VWHUJHOHU�� • FUHW�LVWLKGDP�ELULP� PDOL\ HW�YHULPOLOLN�

JHOLúPHOHUL��NDPX�YH�| ] HO�VHNW| UGH�\ DSÕODQ�IL\ DWODPDODU��HQIODV\ RQ�EHNOHQWLOHUL��G| YL] �

NXUODUÕ� YH� EXQX� HWNLOH\ HELOHFHN� IDNW| UOHUGHNL� JHOLúPHOHU�� RODVÕ� GÕúVDO� úRNODUÕQ�

DQDOL] L\ OH�ELUOLNWH�IDL] �VH\ UL�LOH�LOJLOL�DOÕQDQ�NDUDUODUGD�HWNLOL�ROPDNWDGÕU��
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� * HQHO�RODUDN��PHUNH] �EDQNDODUÕQÕQ�WHPHO�KHGHIL�IL\ DW�LVWLNUDUÕQÕ�VD÷ODPDN�YH�

V• UG• UPHNWLU��0 HUNH] �%DQNDODUÕ��X] XQ�YDGHGH�WRSOXPXQ�UHIDK�G• ] H\ LQL�\ • NVHOWPHGH�

ELU�| Q�NRúXO�RODQ�EX�KHGHIL�WXWWXUDELOPHN�LoLQ�NDQXQODUÕ�oHUoHYHVLQGH�SDUD�SROLWLNDVÕ�

DUDoODUÕQÕ� NXOODQÕUODU�� %X� V• UHoWH�� IL\ DW� LVWLNUDUÕ� LOH� GR÷UXGDQ� LOJLOL� RODQ� ILQDQVDO�

LVWLNUDU� GD� PHUNH] � EDQNDODUÕQÕQ� J| ] HWPHOHUL� JHUHNHQ� | QHPOL� ELU� KXVXVWXU�� 0 HUNH] �

EDQNDODUÕQÕQ� IL\ DW� LVWLNUDUÕQÕ� YH� ILQDQVDO� LVWLNUDUÕ� VD÷ODPDN� LoLQ� X\ JXODGÕNODUÕ�

SROLWLNDODU� VRQXFXQGD� G| YL] � NXUX� YH� IDL] � RUDQODUÕQGD� PH\ GDQD� JHOHQ� GH÷LúLPOHU�

ELODQoRODUÕQÕ�HWNLOHPHNWHGLU��%X�SROLWLNDODUÕQ�PHUNH] �EDQNDVÕ�ELODQoRVXQD�\ DQVÕPDVÕ�

HNRQRPLGHNL�NDUDU�DOPD�ELULPOHUL�LoLQ�| QHPOL�ELU�J| VWHUJH�QLWHOL÷LQGHGLU��

� h ONHPL] GH�SDUD�SROLWLNDVÕ�X\ JXODPDODUÕQÕQ�JHQHO�oHUoHYHVL�G• ú• Q• OG• ÷• QGH��

ELODQoRQXQ� \ DSÕVÕ� YH� NDOHPOHUGHNL� JHOLúPHOHULQ� | QHPL� JLGHUHN� DUWPDNWDGÕU�� 7&0 %�

RSHUDV\ RQODUÕQÕQ�\ DQVÕPDODUÕQD�LOLúNLQ�LoHUGL÷L�ELOJLOHU�QHGHQL�LOH�SL\ DVD�NDWÕOÕPFÕODUÕ��

ILUPDODU� YH� DNDGHPLV\ HQOHU� GDKLO� ELU� oRN� NHVLPLQ� HQ� oRN� LOJLOHQGL÷L� YHUL� VHWOHULQLQ�

EDúÕQGD�7&0 %�%LODQoRVX�JHOPHNWHGLU��

3DUDQÕQ� HNRQRPLN� DNWLYLWH\ H� HWNLVLQL� WDQÕPOD\ DQ� DNWDUÕP� PHNDQL] PDODUÕQÕQ�

HWNLQOL÷LQGHQ�EHNOHQHQ� \ DUDUODUÕQ�VD÷ODQDELOPHVL�LoLQ�PHUNH] �EDQNDVÕ�ELODQoRODUÕQÕQ�

RODELOGL÷LQFH�VDGH�YH�NROD\ �DQODúÕODELOLU�úHNLOGH�NDPXR\ XQD�VXQXOPDVÕ�JHUHNPHNWHGLU��

%X�E| O• PGH�HNRQRPLN�JHOLúPHOHULQ�L] OHQPHVLQH�RODQDN�VD÷OD\ DQ�7&0 %�%LODQoRVX�

D\ UÕQWÕOÕ�ELU�úHNLOGH�DQODWÕOPDNWDGÕU���
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0 HUNH] �EDQNDODUÕQÕQ�ELODQoRODUÕ�SDUD�SROLWLNDODUÕ�LOH�PDOL�VLVWHPLQ�NDUúÕOÕNOÕ�

HWNLOHúLPL� VRQXQGD� ELoLPOHQHQ� YH� GROD\ ÕVÕ\ OD� HNRQRPLGHNL� NDUDU� DOPD� ELULPOHULQLQ�

GDYUDQÕúODUÕQÕQ� ROXúXPXQGD� HWNLQ� RODQ� | QHPOL� ELOJL� ND\ QDNODUÕGÕU�� 7&0 %�

%LODQoRVXQXQ� | QHPL�� HNRQRPL� SROLWLNDODUÕQÕQ� VDSWDQPD� YH� X\ JXODQPDVÕQGD�

7&0 %¶QLQ�| QHPOL�ELU�RWRULWH�ROPDVÕQGDQ�ND\ QDNODQPDNWDGÕU��7&0 %�%LODQoRVXQGDNL�

GH÷LúPHOHULQ�SL\ DVDGD�G| YL] �NXUODUÕ��IDL] OHU��HQIODV\ RQ��PHYGXDW�KDFPL��NUHGL�KDFPL�

YH�SL\ DVD�EHNOHQWLOHUL�JLEL��GH÷LúNHQOHUL�HWNLOHPHVL�RQX�VWDQGDUW�ELU�ELODQoR�ROPDNWDQ�

oÕNDUDUDN��PDOL�VLVWHPGHNL�LOLúNLOHULQ�RGDN�QRNWDVÕ�KDOLQH�JHWLUPHNWHGLU��%X�ED÷ODPGD��

7&0 %� %LODQoRVXQXQ� HNRQRPL\ L� HWNLOHUNHQ�� HNRQRPLGHNL� JHOLúPHOHUGHQ� GH�

NHQGLVLQLQ� HWNLOHQGL÷LQL� V| \ OHPHN� \ DQOÕú� ROPD\ DFDNWÕU�� $ \ UÕFD�� SDUD� SROLWLNDODUÕQÕ�

X\ JXODPDNOD� \ • N• PO• � RODQ� 7&0 %¶QLQ� ELODQoR� E• \ • NO• ÷• � VÕNÕ� \ D� GD� JHYúHN� SDUD�

SROLWLNDVÕ�X\ JXODPDODUÕ�NRQXVXQGD�LúDUHW�YHUPHNWHGLU��

%XQODUÕQ� \ DQÕ� VÕUD� 7&0 %� %LODQoRVXQX� WLFDUL� EDQND� ELODQoRODUÕQGDQ� D\ ÕUDQ�

NDQXQL�YH�\ DSÕVDO�IDUNOÕOÕNODU�YDUGÕU���

� � � � � VD\ ÕOÕ� 7&0 %� . DQXQX¶QXQ� � �� PDGGHVL� LOH� � 7• UNL\ H¶GH� EDQNQRW� LKUDo�

HWPH�\ HWNLVL�VDGHFH�7&0 %¶\ H�YHULOPLú�ROXS��WHGDY• OH�oÕNDUWÕODQ�EDQNQRWODU�7&0 %�

%LODQoRVXQXQ�SDVLILQGH�\ HU�DODQ�7HGDY• OGHNL�%DQNQRWODU�NDOHPLQGH�L] OHQPHNWHGLU���

� � � � � VD\ ÕOÕ� 7&0 %� . DQXQX¶QXQ� � � �� PDGGHVL� LOH� LVH� 7&0 %¶\ H� + • N• PHWLQ�

KD] QHGDUOÕ÷Õ� J| UHYL� YHULOPLú� ROXS�� 7• UNL\ H¶QLQ� � � � � � \ ÕOÕQGDQ� EHUL� • \ HVL� ROGX÷X�

,0 ) ¶\ H� • \ HOL÷LQGHQ� GR÷DQ� PDOL� LOLúNLOHU� �YDUOÕN� YH� \ • N• PO• O• NOHULPL] �� VDGHFH�

7&0 %�%LODQoRVXQGD�\ HU�DOPDNWDGÕU���

$ \ QÕ�. DQXQXQ�� � ��PDGGHVL�JHUH÷LQFH��7• UN�SDUDVÕ�GH÷HULQLQ�\ DEDQFÕ�SDUDODU�

NDUúÕVÕQGD� GH÷LúPHVL� QHGHQL\ OH� %DQNDQÕQ� DNWLI� YH� SDVLILQGHNL� DOWÕQ� YH� G| YL] OHULQ�

\ HQLGHQ� GH÷HUOHPHVL� VRQXFX� ROXúDQ� JHUoHNOHúPHPLú� JHOLU� YH� JLGHUOHU
Z

� 7&0 %�

%LODQoRVXQXQ� DNWLI� YH� SDVLILQGH� ' H÷HUOHPH� +HVDEÕ� NDOHPOHULQGH� L] OHQPHNWHGLU��

* HUoHNOHúPHPLú� JLGHUOHU� ELODQoRQXQ� DNWLILQGH�� JHUoHNOHúPHPLú� JHOLUOHU� LVH�

SDVLILQGH� J| VWHULOPHNWHGLU�� %X� JHOLU� YH� JLGHUOHULQ� JHUoHNOHúPHVL� KDOLQGH��

JHUoHNOHúHQ�WXWDUODU�NDU�YH�] DUDU�KHVDSODUÕQD�DNWDUÕOPDNWDGÕU��7LFDUL�EDQNDODUGD�LVH�

JHUoHNOHúPHPLú� JHOLU� YH� JLGHUOHU� GR÷UXGDQ� NDU� YH� ] DUDU� KHVDSODUÕQGD�

J| VWHULOPHNWHGLU��
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7&0 %�%LODQoRVXQGD�\ HU�DODQ�NDOHPOHULQ�GHWD\ OÕ�DQODWÕPODUÕ�5HVPL�* D] HWH¶GH�

\ D\ ÕPODQDQ�ELoLPL�LOH�DúD÷ÕGDGÕU��7DEOR�� ���

$ . 7ø) ��

, �$ OWÕQ�0 HYFXGX�

$ �� 8 OXVODUDUDVÕ�6WDQGDUWWD�2 ODQ��

7DPDPÕ� 7&0 %¶\ H� DLW� ROXS�� ELU� NÕVPÕ� 7&0 %� NDVDODUÕQGD�� ELU� NÕVPÕ�

7&0 %¶QLQ� \ XUWGÕúÕQGDNL� PXKDELUOHUL� QH] GLQGH� PXKDID] D� HGLOHQ� � � � �� � � � � YH� • ] HUL�

VDIOÕNWD�� XOXVODUDUDVÕ� NDEXO� J| UP• ú� ELU� NXUXOXúXQ� � GDPJDVÕQÕ� YH� VHUL� QXPDUDVÕQÕ�

WDúÕ\ DQ��EDU�YH\ D�N• OoH�úHNOLQGH�RODQ�DOWÕQODUGÕU��

%�� 8 OXVODUDUDVÕ�6WDQGDUWWD�2 OP D\ DQ�

%X� DOWÕQODUÕQ� ELU� NÕVPÕ� +D] LQH\ H� DLW� ROXS�� WDPDPÕ� \ XUWLoLQGH� PXKDID] D��

HGLOPHNWHGLU��

+D] LQH\ H� DLW� RODQ� NÕVÕP� ELODQoRQXQ� SDVLILQGH� +D] LQHQLQ� $ ODFDNODUÕ� LoLQGH�

J| VWHULOPHNWHGLU��

5H] HUY� \ | QHWLPL� SROLWLNDVÕ� NDSVDPÕQGD� VRQ� \ ÕOODUGD� 7&0 %� WDUDIÕQGDQ� DOWÕQ�

DOÕú�VDWÕúÕ� \ DSÕOPDPDNWD�� VDGHFH� \ XUWGÕúÕQGDNL� DOWÕQODU� YDGHOL� DOWÕQ� GHSRODUÕ� \ ROX\ OD�

QHPDODQGÕUÕOPDNWDGÕU��$ OWÕQ�PHYFXGXQGD�RUWD\ D�oÕNDQ�DUWÕú�YH\ D�D] DOÕúODU��V| ] �NRQXVX�

GHSRODUÕQ�G| Q• úOHULQGHNL�N• OoH�IDUNOÕOÕNODUÕQGDQ�ROXúPDNWDGÕU��

, , �' | YL] �%RUoOXODUÕ�

. RQYHUWLEO� YH� NRQYHUWLEO� ROPD\ DQ� G| YL] OHU� NDUúÕOÕ÷ÕQGD� KDULoWHNL�

PXKDELUOHULPL] � QH] GLQGH� DoÕODQ� \ DEDQFÕ� SDUD� KHVDSODUÕ� LOH� úXEHOHULPL] � NDVDODUÕQGD�

EXOXQDQ�HIHNWLIOHUL�LoHUPHNWHGLU��%X�NDOHPLQ�SDVLIWH� \ HU�DODQ� ' | YL] �$ ODFDNOÕODUÕ�LOH�

QHWOHúWLULOPHVL��7&0 %¶QLQ�G| YL] �UH] HUYOHUL�PLNWDUÕQÕ�YHUPHNWHGLU��

$ �� . RQYHUWLEO�

D��( IHNWLI�' HSRVX��7&0 %�úXEHOHULQLQ�NDVDODUÕQGDNL�NRQYHUWLEO�\ DEDQFÕ�SDUD�HIHNWLI�

PHYFXGXQX�J| VWHUPHNWHGLU��
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$ OWÕQ�' H÷HUOHP HVL�

� � � � � � � � � �\ ÕOODUÕ�DUDVÕQGD��KHPHQ�KHPHQ�W• P�• ONHOHU�DOWÕQ�UH] HUYOHULQL�DOWÕQÕQ�

UHVPL� IL\ DWÕ�RODQ�� �RQV�DOWÕQ� � � � �� � �$ %' �GRODUÕ�• ] HULQGHQ�GH÷HUOHQGLULUNHQ�] DPDQ�

LoLQGH� UHVPL� IL\ DWÕQ� SL\ DVD� IL\ DWÕQÕQ� ROGXNoD� JHULVLQGH� NDOPDVÕ� YH� | ] HOOLNOH� � � � � �

\ ÕOÕQGD� DOWÕQÕQ� UHVPL� IL\ DWÕQÕQ�NDOGÕUÕOPDVÕQGDQ�VRQUD�ELU�oRN� • ONH�DOWÕQ�UH] HUYOHULQL�

GH÷HUOHPHGH�SL\ DVD�IL\ DWODUÕQÕ�HVDV�DOPD\ D�EDúODPÕúWÕU���

$ PHULND� %LUOHúLN� ' HYOHWOHUL� YH� øVYHo� DOWÕQ� UH] HUYOHULQLQ� RQVXQX� UHVPL� IL\ DW�

• ] HULQGHQ� GH÷HUOHPH\ L� V• UG• U• UNHQ�� $ YUXSD� %LUOL÷LQH� • \ H� • ONHOHUGHQ� %HOoLND��

$ OPDQ\ D��øWDO\ D��/ • NVHPEXUJ�YH�+ROODQGD�DOWÕQ�GH÷HUOHPHVLQGH�SL\ DVD�GH÷HULQL�HVDV�

DOPDNWDGÕU�� . DQDGD� YH� -DSRQ\ D� ELU� RQV� DOWÕQÕ� � � � 6' 5¶GHQ� GH÷HUOHPHNWH�� øQJLOWHUH�

GH÷HUOHPH\ H� HVDV� WHúNLO� HGHFHN� IL\ DWÕ� KHVDSODUNHQ� JHoPLú� \ ÕOODUÕQ� YHULOHULQL�

NXOODQPDNWDGÕU�� øVYLoUH� LVH� HQ� VRQ� � � � � � \ ÕOÕQGD� UHVPL� IL\ DW� RODUDN� LODQ� HWWL÷L� IL\ DW�

• ] HULQGHQ�DOWÕQODUÕQÕ�GH÷HUOHPHNWHGLU���
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7&0 %�DOWÕQ�PHYFXGXQX�� � � � � � \ ÕOÕQD�NDGDU�UHVPL�NXUGDQ�� � � � � � � � � � � \ ÕOODUÕ�

DUDVÕQGD� \ ÕOÕQ� VRQ� J• Q• QGH� XOXVODUDUDVÕ� SL\ DVDODUGDNL� DOWÕQ� NXUX� HVDV� DOÕQDUDN�

EHOLUOHQHQ� NXUGDQ� GH÷HUOHPLúWLU�� � � � � � \ ÕOÕQGDQ� LWLEDUHQ� LVH� DOWÕQ� PHYFXGXQXQ�

GH÷HUOHPHVL�� \ ÕOÕQ� VRQ� Lú� J• Q• QGH� / RQGUD� SL\ DVDVÕQGD� VDDW� � � �� � � YH� VDDW� � � �� � �

LWLEDUÕ\ OD�NRWH�HGLOHQ�DOWÕQ�IL\ DWODUÕQGDQ�G• ú• N�RODQÕ�HVDV�DOÕQDUDN�\ DSÕOPÕúWÕU���

$ YUXSD� 0 HUNH] � %DQNDVÕ¶QÕQ� ( &%�� � � � �� � � VD\ ÕOÕ� < | QHUJHVL¶QLQ� � �� ��

PDGGHVLQGH� DOWÕQODUÕQ� GH÷HUOHPHVLQLQ� • oHU� D\ OÕN� SHUL\ RGODUÕQ� VRQXQGDNL� RUWDODPD�

SL\ DVD� IL\ DWÕQGDQ� \ DSÕOPDVÕ� JHUHNWL÷L� LIDGH� HGLOPLúWLU�� %X� GR÷UXOWXGD�� $ YUXSD� 3DUD�

%LUOL÷L¶QH�JHoLúOH�ELUOLNWH��• \ H�• ONH�PHUNH] �EDQNDODUÕ�UDSRUODPDODUÕQD�X\ XP�VD÷ODPDN�

DPDFÕ\ OD�� 7&0 %� DOWÕQ� PHYFXGXQXQ� GH÷HUOHPHVL�� � � � � � \ ÕO� VRQXQGDQ� LWLEDUHQ� • oHU�

D\ OÕN� GHYUHOHULQ� VRQ� Lú� J• Q• QGH�� / RQGUD� SL\ DVDVÕQGD� VDDW� � � �� � � YH� VDDW� � � �� � �

LWLEDUL\ OH� NRWH� HGLOHQ� DOWÕQ� IL\ DWODUÕQÕQ� RUWDODPDVÕ� HVDV� DOÕQPDN� VXUHWL\ OH�

\ DSÕOPDNWDGÕU��
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E���0 XKDELU�+HVDSODU���

� �����) DL] H�WDEL�FDUL�KHVDSODU��

�� øKEDU�V• UHOHULQH�YH\ D�YDGHOHULQH�J| UH�o| ] • OHELOHQ�IDL] H�WDEL�GHSR�KHVDSODUÕ��

�� <XUWGÕúÕQGDNL�LúoLOHULQ�7&0 %�QH] GLQGH�DoWÕUGÕNODUÕ�. UHGL�0 HNWXSOX�' | YL] �

7HYGLDW� YH� 6• SHU� ' | YL] � +HVDSODUÕ� LOH� VLJRUWD� SULP� KHVDSODUÕQÕQ� WDNLS�

HGLOGL÷L�øúoL�+HVDSODUÕ��

�� 3RUWI| \ � \ | QHWLPL� ELoLPLQGH� \ DSÕODQ� \ DWÕUÕPODUÕQ� WDNLEL� DPDFÕ\ OD� DoÕODQ�

SRUWI| \ �KHVDSODUÕ��

� � �%D] Õ� • ONHOHU� LOH� \ DSÕODQ� LNLOL� EDQNDFÕOÕN� DQODúPDODUÕ� JHUH÷LQFH� DoÕODQ�

DQODúPD�KHVDSODUÕ���

EX�KHVDS�DOWÕQGD�J| VWHULOPHNWHGLU��

F�� � 5H] HUY� ' LOLP� 3R] LV\ RQX�� %X� NDOHP�� 7• UNL\ H¶QLQ� ,0 ) ¶\ H� • \ HOL÷LQGHQ� GR÷DQ�

PDOL� LOLúNLOHULQLQ� ELODQoRGD� J| VWHULOPHVL� DPDFÕ\ OD� � � � 0 D\ ÕV� � � � � � WDULKLQGHQ�

LWLEDUHQ�ELODQoRGD�\ HU�DOPD\ D�EDúODPÕúWÕU���

h ONHPL] LQ�� ,0 ) � QH] GLQGH� � � � � PLO\ RQ� 6' 5 � NRWDVÕ� EXOXQPDNWDGÕU�� %XQXQ�

� � �� � � �� � � �� � 6' 5¶OLN� NÕVPÕ� DOWÕQ� ROPDN� • ] HUH�� DOWÕQ� YH� \ DEDQFÕ� SDUD� RODUDN�

| GHQHQ�NÕVPÕ�GROD\ ÕVÕ\ OD�� � � �� � � �� � � ��6' 5 �WXWDUÕQGD�5H] HUY�' LOLP�3R] LV\ RQX�

EXOXQPDNWD�YH�KHU�DQ�NXOODQÕPD�KD] ÕU�ELU�WXWDU�ROPDVÕ�QHGHQL\ OH�UH] HUYOHULPL] H�

GDKLO� HGLOPHNWHGLU�� %X� NDOHP�� ELODQoRQXQ� SDVLILQGH� +D] LQHQLQ� $ ODFDNODUÕ�

5H] HUY�' LOLPL�øPNDQÕ�NDOHPL�LOH�NDUúÕOÕNOÕ�J| VWHULOPHNWHGLU���

%��. RQYHUWLEO�2 OP D\ DQ�

D��( IHNWLI� ' HSRVX��7&0 %�úXEHOHULQLQ�NDVDODUÕQGDNL�NRQYHUWLEO�ROPD\ DQ�\ DEDQFÕ�

SDUD�HIHNWLI�PHYFXGXQX�LoHUPHNWHGLU��

E��0 XKDELU�+HVDSODU��g ] HO�LNLOL�DQODúPDODU�JHUH÷LQFH�NRQYHUWLEO�ROPD\ DQ�G| YL] OHU�

• ] HULQGHQ�DoÕODQ�KHVDSODU�EX�NDOHP�DOWÕQGD�J| VWHULOPHNWHGLU��ùX�DQGD�EDNL\ HVL�

EXOXQPDPDNWDGÕU���
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, , , ��0 DGHQL�3DUD�

7&0 %� úXEHOHULQLQ� NDVDODUÕQGDNL� PDGHQL� SDUD� PHYFXGX� EX� NDOHP� DOWÕQGD�

J| VWHULOPHNWHGLU��

,9 ��' DKLOGHNL�0 XKDELUOHU�

� ' DKLOL�PXKDELUOLN�DQODúPDVÕ�JHUH÷LQFH�7• UN�SDUDVÕ�RODUDN�7�&��=LUDDW�%DQNDVÕ�

QH] GLQGH� DoÕODQ� KHVDS� LOH� \ XUWLoLQGHNL� EDQNDODU� QH] GLQGH� \ DEDQFÕ� SDUD� FLQVLQGHQ�

DoÕODQ�GHSR�KHVDSODUÕ�YH�' | YL] �YH�( IHNWLI�SL\ DVDODUÕQGD�\ DSÕODQ�NDUúÕODúDQ�G| YL] �GHSR�

LúOHPOHULQL�LoHUPHNWHGLU��

9 �0 HQNXO�' H÷HUOHU�&• ] GDQÕ�

$ ��' HYOHW�øo�%RUoODQP D�6HQHWOHUL�

D�� . XSRQOX�

E�� . XSRQVX] �

� � � � �\ ÕOÕQGD�NDPX�EDQNDODUÕ�YH�70 6) ¶�\ H�GHYUHGLOHQ�EDQNDODUGDQ�NHVLQ�DOÕúÕ�

\ DSÕODQ� ' ø%6¶OHU� YH� +D] LQHGHQ� DOÕQDQ� G| YL] H� HQGHNVOL� NXSRQOX� ' ø%6¶OHUGHQ�

ROXúPDNWDGÕU�� $ \ UÕFD�� UHSR� �JHUL� VDWÕP� YDDGL\ OH� DOÕP�� LúOHPL� LOH� DOÕQDQ� ' ø%6¶OHU�

LúOHPLQ� YDGHVLQH� NDGDU� PHQNXO� GH÷HUOHU� F• ] GDQÕQGD� DUWÕúD� QHGHQ� ROXUNHQ� WHUV� UHSR�

�JHUL�DOÕP�YDDGL\ OH�VDWÕP��LúOHPL�LOH�VDWÕODQ�' ø%6¶OHU��LúOHPLQ�YDGHVLQH�NDGDU�PHQNXO�

GH÷HUOHU�F• ] GDQÕQGD�D] DOÕúD�QHGHQ�ROPDNWDGÕU���

� � � � � \ ÕOÕ� | QFHVLQGH�� 7&0 %� . DQXQX¶QXQ� � � �� PDGGHVL� X\ DUÕQFD� 7&0 %¶QLQ�

DNWLI� YH� SDVLILQGHNL� DOWÕQ�� G| YL] � YH� HIHNWLIOHULQ� \ HQLGHQ� GH÷HUOHPHVLQGHQ� PH\ GDQD�

JHOHQ�YH�\ ÕO�VRQODUÕQGD�SURWRNROH�ED÷ODQDQ�DOH\ KWH�NXU�IDUNODUÕQD�YH�JHoLFL�� ��PDGGHVL�

JHUH÷LQFH�NÕVD�YDGHOL�DYDQV�ERUFXQD�NDUúÕOÕN�+D] LQHGHQ�DOÕQDQ�' ø%6�� � � � � �YH�� � � � �

6D\ ÕOÕ�7DKNLP�<DVDODUÕ�X\ DUÕQFD�+D] LQH��NDPX�NXUXP�YH�NXUXOXúODUÕQÕQ��WDKNLPH�WDEL�

WXWXODQ�ERUoODUÕ�NDUúÕOÕ÷ÕQGD�DOÕQDQ�' ø%6��7RSUDN�0 DKV• OOHUL�2 ILVLQLQ�7&0 %¶\ H�RODQ�

ERUFXQD�NDUúÕOÕN�+D] LQHGHQ�DOÕQDQ�| ] HO�WHUWLS�' ø%6�EX�NDOHPGH�J| VWHULOPHNWH�LGL���

7&0 %¶QLQ� +D] LQH�� NDPX� NXUXP� YH� NXUXOXúODUÕQÕQ� ILQDQVDO� LKWL\ DoODUÕQÕ� EX�

NXUXPODUÕQ� LKUDo� HWWL÷L� VHQHWOHUL� ELULQFLO� SL\ DVDGDQ� DODUDN� NDUúÕODPDVÕ�� 7&0 %¶QLQ�

WHPHO� J| UHYL� RODQ� IL\ DW� LVWLNUDUÕQÕ� VD÷ODPDN� YH� EX� GR÷UXOWXGD� SDUD� SROLWLNDODUÕQÕ�

ED÷ÕPVÕ] � RODUDN� \ • U• WHELOPHN� SUHQVLEL� LOH� oHOLúWL÷LQGHQ� EX� X\ JXODPD\ D�� � � � 1 LVDQ�
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� � � � � WDULKLQGH� 7&0 %� . DQXQX¶QXQ� � � �� PDGGHVLQGH� \ DSÕODQ� GH÷LúLNOLNOH� VRQ�

YHULOPLúWLU��%XQD�J| UH��0 HQNXO�' H÷HUOHU�&• ] GDQÕQD�GR÷UXGDQ�' ø%6�DOÕPÕ�VDGHFH�DoÕN�

SL\ DVD�LúOHPOHUL�\ ROX\ OD�LNLQFLO�SL\ DVDGDQ�\ DSÕODELOPHNWHGLU���

0 HQNXO�' H÷HUOHU�&• ] GDQÕQGD�EXOXQDQ�' ø%6¶OHU��9 HUJL�8 VXO�. DQXQX
QXQ�� � � ��

PDGGHVL�JHUH÷LQFH�DOÕú�EHGHOOHUL�• ] HULQGHQ�ND\ GHGLOPHNWHGLU���

0 HQNXO� ' H÷HUOHU� &• ] GDQÕQGDNL� DUWÕú� YH� D] DOÕúODU�� ELODQoRQXQ� DNWLILQGH�

7&0 %¶QLQ�EDQNDODUOD�\ DSWÕ÷Õ�WHUV�UHSR�LúOHPOHULQGHQ�' ø%6�DODFD÷ÕQÕ�J| VWHUHQ�$ oÕN�

3L\ DVD� øúOHPOHUL�� 5 | SRU� %RUoOXODUÕ�� 0 HQNXO� YH� ELODQoRQXQ� SDVLILQGH� 7&0 %¶QLQ�

EDQNDODUOD�\ DSWÕ÷Õ�UHSR�LúOHPOHULQGHQ�' ø%6�ERUFXQX�J| VWHUHQ�$ oÕN�3L\ DVD�øúOHPOHUL��

5 | SRU� $ ODFDNOÕODUÕ�� 0 HQNXO� NDOHPLQGHNL� E• \ • NO• NOHU� LOH� ELUOLNWH� GH÷HUOHQGLULOPHVL�

JHUHNPHNWHGLU��

%�' L÷HU�

� � � � �VD\ ÕOÕ�%DQNDODU�. DQXQX
QXQ�� � ��PDGGHVL�JHUH÷LQFH�D\ UÕODQ�NDQXQL�\ HGHN�

DNoHOHU� NDUúÕOÕ÷Õ� RODUDN� GHYOHW� WDKYLOOHUL� KHVDEÕQD� \ DWÕUÕODQ� SDUDODUÕQ� L] OHQGL÷L�

NDOHPGLU��� � � � �VD\ ÕOÕ�%DQNDODU�. DQXQX¶QXQ�\ • U• UO• ÷H�JLUPHVL�LOH�ELUOLNWH�V| ] �NRQXVX�

WXWDUODUÕQ�+D] LQH�WDUDIÕQGDQ�EDQNDODUD�| GHQPHVL�QHGHQL\ OH�EDNL\ H�J| VWHUPHPHNWHGLU��

9 , �øo�. UHGLOHU�

$ �� %DQNDFÕOÕN�6HNW| U• �

%DQNDFÕOÕN�VHNW| U• QH�YHULOHQ�NUHGLOHUL�LoHUPHNWHGLU��

D�� 5HHVNRQW�. UHGLOHUL�

7&0 %�WDUDIÕQGDQ�UHHVNRQWD�YH\ D�DYDQVD�NDEXO�HGLOHQ�VHQHWOHU�NDUúÕOÕ÷ÕQGD�

EDQNDFÕOÕN�VHNW| U• QH�DoÕODQ�NUHGLOHU�� � � � � � \ ÕOÕQGDQ� | QFH�WLFDUL��VÕQDL��WDUÕPVDO�

VHQHW� NDUúÕOÕ÷ÕQGD� YHULOHQ� DYDQV� NUHGLVL� RODUDN�� � � � � � \ ÕOÕQGDQ� LWLEDUHQ� LVH�

LVNRQWR�NUHGLVL�RODUDN�NXOODQGÕUÕOPDNWD�YH�EX�NDOHP�DOWÕQGD�J| VWHULOPHNWHGLU���

%LODQoRQXQ� DNWLILQGH� ' Õú� . UHGLOHU� NDOHPLQGH� L] OHQPHNWH� RODQ� NDEXO�

ILQDQVPDQÕ� NDSVDPÕQGDNL� NUHGLOHU�� LKUDFDWÕQ� ILQDQVPDQÕ� DPDFÕ\ OD� EDQNDFÕOÕN�

VHNW| U• QH� NXOODQGÕUÕODQ� UHHVNRQW� NUHGLOHUL� QLWHOL÷LQGH� ROGX÷XQGDQ� � � � $ UDOÕN�

� � � � � WDULKLQGHQ� LWLEDUHQ� øo� . UHGLOHU�%DQNDFÕOÕN� 6HNW| U• �5HHVNRQW� . UHGLOHUL�

NDOHPLQGH�J| VWHULOPHNWHGLU���
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E�� � � � � �6�. ��� � �� �F�. DSVDPÕQGD�. XOODQGÕUÕODQ�. UHGLOHU�

7&0 %� . DQXQX¶QXQ� � � �� PDGGHVLQLQ� �F�� EHQGLQGH�� ³%DQNDFD�� EDQND�

VLVWHPLQGH�EHOLUVL] OLN�YH�J• YHQVL] OLN�ROXúPDVÕ�YH�IRQ�oHNLOLúOHULQLQ�KÕ] ODQPDVÕ�

KDOLQGH��KDNODUÕQGD�EHOLUVL] OLN�YH�J• YHQVL] OLN�ROXúDQ�EDQNDODUD��úDUWODUÕ�%DQND�

WDUDIÕQGDQ�NDUDUODúWÕUÕOPDN�• ] HUH��IRQ�oHNLOLúOHULQL��NDUúÕOD\ DFDN�PLNWDUGD�NUHGL�

YHUHELOLU�� ���´ � GHQLOPHNWHGLU�� %X� K• N• P� X\ DUÕQFD� LON� NH] � � � � � � \ ÕOÕQGD�� NUL] �

VRQUDVÕ� . DQXQ¶GD� EHOLUWLOHQ� JHUHNoHOHUGHQ� GROD\ Õ� OLNLGLWH� VÕNÕQWÕVÕQD� G• úHQ�

EDQNDODUD� NUHGL� NXOODQGÕUÕOPÕú� YH� ³øo� . UHGLOHU�� %DQNDFÕOÕN� 6HNW| U• �� ' L÷HÚ�

EDúOÕ÷Õ� DOWÕQGD� J| VWHULOPLúWLU�� � � � � � \ ÕOÕQGD� ELODQoR� J| VWHULPLQGH� \ DSÕODQ�

GH÷LúLNOLNOHU� oHUoHYHVLQGH� EX� WDULKWHQ� LWLEDUHQ� EX� NDSVDPGD� NXOODQGÕUÕODQ�

NUHGLOHU� ³øo� . UHGLOHU�� %DQNDFÕOÕN� 6HNW| U• �� � � � � � 6�. �� � � �� �F� . DSVDPÕQGD�

. XOODQGÕUÕODQ�. UHGLOHÚ�EDúOÕ÷Õ�DOWÕQGD�J| VWHULOPHNWHGLU���

F�� ' L÷HU��%DQNDFÕOÕN�VHNW| U• QH��D�YH�E�úÕNODUÕQGD�VD\ ÕODQODU�GÕúÕQGD��NXOODQGÕUÕODQ�

GL÷HU�NUHGLOHUL�LoHUPHNWHGLU���

� � � � � \ ÕOÕQD� NDGDU� 7&0 %¶QLQ� +D] LQH\ H�� NDPX� NXUXP� YH� NXUXOXúODUÕQD�

NXOODQGÕUGÕ÷Õ� NUHGLOHU� øo� . UHGLOHU�. DPX� 6HNW| U• � NDOHPLQGH� J| VWHULOPHNWH� LGL��

+D] LQHQLQ� ILQDQVPDQ� LKWL\ DFÕQÕ� 7&0 %¶GHQ� NÕVD� YDGHOL� DYDQV� LPNDQÕ� NXOODQDUDN�

NDUúÕODPDVÕ�LOH�NDPX�NXUXP�YH�NXUXOXúODUÕQÕQ�DoÕNODUÕQÕQ�7&0 %�WDUDIÕQGDQ� ILQDQVH�

HGLOPHVL��HQIODV\ RQLVW�EDVNÕODUÕ�DUWÕUDUDN�X] XQ�YDGHGH�HNRQRPLN�LVWLNUDUD�] DUDU�YHUHQ�

ELU� X\ JXODPD� ROGX÷XQGDQ� � � � � � \ ÕOÕQGDQ� LWLEDUHQ� EX� X\ JXODPD\ D� NDGHPHOL� RODUDN�

VÕQÕUODPD� JHWLULOPLúWLU�� � � � � � \ ÕOÕQGD� 7&0 %� . DQXQX¶QXQ� � � �� PDGGHVLQGH� \ DSÕODQ�

GH÷LúLNOLNOH�³%DQND��+D] LQH�LOH�NDPX�NXUXP�YH�NXUXOXúODUÕQD�DYDQV�YHUHPH] �YH�NUHGL�

DoDPD] ������´ �K• NP• �JHWLULOGL÷LQGHQ�X\ JXODPD\ D�VRQ�YHULOPLú�� . DPX�6HNW| U• �NDOHPL�

ELODQoRGDQ�oÕNDUÕOPÕúWÕU��

%�� 70 6) ¶\ H�. XOODQGÕUÕODQ�. UHGLOHU�

�� 7&0 %�. DQXQX¶QXQ�� � ��PDGGHVL��E��EHQGLQGH��³%DQND��� � � � �VD\ ÕOÕ�%DQNDODU�

. DQXQX¶QXQ� � � �� PDGGHVLQLQ� �� � � QXPDUDOÕ� IÕNUDVÕQÕQ� �E�� EHQGL� X\ DUÕQFD�� ROD÷DQ• VW• �

KDOOHUGH� YH� 70 6) ¶QLQ� ND\ QDNODUÕQÕQ� LKWL\ DFÕ� NDUúÕODPDPDVÕ� GXUXPXQGD� %DQNDFÕOÕN�

' • ] HQOHPH� YH� ' HQHWOHPH� . XUXPX¶QXQ� WDOHEL� • ] HULQH� EX� ) RQD� DYDQV� YHUPH\ H�

\ HWNLOLGLU����´ � GHQLOPHNWHGLU�� %X� GR÷UXOWXGD� +D] LQHQLQ� | ] HO� WHUWLS� ' ø%6¶OHUL�

NDUúÕOÕ÷ÕQGD�70 6) ¶\ H�NXOODQGÕUÕODQ�DYDQV�EX�KHVDS�DOWÕQGD�WDNLS�HGLOPHNWHGLU��
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9 , , ��$ oÕN�3L\ DVD�øúOHP OHUL��

� 7&0 %
QLQ� DoÕN� SL\ DVD� LúOHPOHUL�� EDQNDODUDUDVÕ� SDUD� SL\ DVDVÕ� YH� VZDS�

LúOHPOHULQGHQ�RODQ�DODFDNODUÕQÕ��J| VWHUPHNWHGLU��

$ ��5 | SRU�%RUoOXODUÕ�

D�� 1 DNLW�� 7&0 %
QLQ� JHUL� DOÕP�� VDWÕP� YDDGL\ OH� \ DSWÕ÷Õ� LúOHPOHU� �VZDS� YH� UHSR�

LúOHPOHUL��QHGHQL\ OH�RUWD\ D�oÕNDQ�DODFDNODUÕQÕ��J| VWHUPHNWHGLU��

L�� ' | YL] �� 7&0 %
QLQ� \ DEDQFÕ� SDUD� • ] HULQGHQ� \ DSWÕ÷Õ� VZDS� � DQODúPDODUÕQGDQ�

ND\ QDNODQDQ�\ DEDQFÕ�SDUD�YH\ D�<7/ �DODFDNODUÕQÕ��J| VWHUPHNWHGLU���

LL�� 0 HQNXO� ' H÷HU�� 7&0 %
QLQ� UHSR� LúOHPOHULQGHQ� ND\ QDNODQDQ� 7• UN� SDUDVÕ�

DODFDNODUÕQÕ�J| VWHUPHNWHGLU��

E�� 0 HQNXO�� 7&0 %
QLQ� WHUV� UHSR� LúOHPOHULQGHQ� ND\ QDNODQDQ� PHQNXO� NÕ\ PHW�

DODFD÷ÕQÕ�J| VWHUPHNWHGLU��

%��' L÷HU�

7&0 %
QLQ� EDQNDODUDUDVÕ� SDUD� SL\ DVDVÕ� LúOHPOHUL� VRQXFX� EDQNDODUGDQ�

DODFDNODUÕQÕ�J| VWHUPHNWHGLU��

9 , , , �' Õú�. UHGLOHU�

6XGDQ�0 HUNH] �%DQNDVÕ�LOH�7&0 %�DUDVÕQGD�LP] DODQDQ�EDQNDFÕOÕN�DQODúPDVÕ�

X\ DUÕQFD��5XV\ D�) HGHUDV\ RQX¶QD�7RSUDN�0 DKVXOOHUL�2 ILVLQFH�\ DSÕODQ�EX÷GD\ �LKUDFDWÕ�

NDUúÕOÕ÷ÕQGD� G• ] HQOHQHQ� YH� 7&0 %� WDUDIÕQGDQ� VDWÕQ� DOÕQDQ� VHQHWOHU� NDUúÕOÕ÷ÕQGD�

NXOODQGÕUÕODQ� NUHGL� LOH� 7&0 %� LOH� $ UQDYXWOXN� 0 HUNH] � %DQNDVÕ� DUDVÕQGD� LP] DODQDQ�

EDQNDFÕOÕN�V| ] OHúPHVL�NDSVDPÕQGD�WDKVLO�HGLOHPH\ HQ�DODFDNODUOD�LOJLOL�RODUDN�7&0 %�

WDUDIÕQGDQ�NXOODQGÕUÕODQ�NUHGL\ L�LoHUPHNWHGLU���

, ; �øúWLUDNOHU�

� � � � � � VD\ ÕOÕ� 7&0 %� . DQXQX
QXQ� � �� PDGGHVL� JHUH÷LQFH� 7&0 %¶QLQ� %DQN� ) RU�

,QWHUQDWLRQDO� 6HWWOHPHQWV�� %DVOH� LOH� 6RFLHW\ � ) RU� : RUOGZLGH� ,QWHUEDQN� ) LQDQFLDO�

7HOHFRPPXQLFDWLRQ��6: ,) 7�
GHNL�LúWLUDNLQL�J| VWHUPHNWHGLU��
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; �* D\ ULP HQNXOOHU�YH�' HP LUEDúODU�

$ �� * D\ ULP HQNXOOHU�

$ P RUWLVP DQODU���� �

%�� ' HP LUEDúODU�

$ P RUWLVP DQODU���� �

7&0 %¶QLQ�VDKLS�ROGX÷X�ELQD��DUVD�YH�GHPLUEDúODUÕQ�GH÷HULQL�J| VWHUPHNWHGLU���

� � � � � VD\ ÕOÕ� 9 HUJL� 8 VXO� . DQXQX�� * HOLU� 9 HUJLVL� . DQXQX� YH� . XUXPODU� 9 HUJLVL�

. DQXQX¶QGD� ' H÷LúLNOLN�<DSÕOPDVÕ�+DNNÕQGD�. DQXQOD�SDUDQÕQ�VDWÕQ�DOPD�J• F• QGHNL�

GH÷LúPHOHU�QHGHQL\ OH�JHUoHN�GXUXPX�LIDGH�HGHPH\ HQ�PDOL�WDEORODUÕQ��JHUoHN�GXUXPX�

LIDGH� HGHU� KDOH� JHOPHOHULQL� VD÷ODPDN� • ] HUH� HQIODV\ RQ� G• ] HOWPH� LúOHPLQH� WDEL�

WXWXOPDVÕ�K• NP• �JHWLULOPLúWLU���

* HWLULOHQ�\ HQL�G• ] HQOHPH\ H�J| UH��IL\ DW�HQGHNVLQGHNL�DUWÕúÕQ��LoLQGH�EXOXQXODQ�

G| QHP� GDKLO� VRQ� • o� KHVDS� G| QHPLQGH� � � � � � ¶GHQ� YH� LoLQGH� EXOXQXODQ� KHVDS�

G| QHPLQGH� � � � � ¶GDQ� ID] OD� ROPDVÕ� KDOLQGH�� PDOL� WDEORODUÕQ� HQIODV\ RQ� G• ] HOWPHVLQH�

WDEL�WXWXOPDVÕ�JHUHNPHNWHGLU��( QIODV\ RQ�G• ] HOWPHVL�X\ JXODPDVÕ��KHU�LNL�úDUWÕQ�ELUOLNWH�

JHUoHNOHúPHPHVL�KDOLQGH�VRQD�HUPHNWHGLU��

%X� GR÷UXOWXGD�� HQIODV\ RQ� G• ] HOWPHVLQLQ� X\ JXODQGÕ÷Õ� G| QHPOHUGH�� SDUDVDO�

ROPD\ DQ�NÕ\ PHWOHU�LoLQ�\ DSÕOPDVÕ�| QJ| U• OHQ�HQIODV\ RQ�G• ] HOWPHVL�VRQXFX�7&0 %
QLQ�

VDKLS�ROGX÷X�ELQD��DUVD�YH�GHPLUEDúODUÕQ�HQIODV\ RQD�J| UH���G• ] HOWLOPLú�GH÷HUOHULQGHQ�

\ LQH� HQIODV\ RQD� J| UH� G• ] HOWLOPLú� � ELULNPLú� DPRUWLVPDQODUÕ� G• ú• OG• NWHQ� VRQUDNL� QHW�

GH÷HUL��EX�NDOHP�DOWÕQGD�J| VWHULOPHNWHGLU��

; , �7DNLSWHNL�$ ODFDNODU��1 HW��

$ �� 7DNLSWHNL�$ ODFDNODU�

%�� 7DNLSWHNL�$ ODFDNODU�. DUúÕOÕ÷Õ���� �
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J| VWHUPHNWHGLU��+LVVH�VHQHWOHUL�$ ��%��&�� ' �VÕQÕIÕ�VHQHWOHUGHQ�ROXúPDNWDGÕU��$ �VÕQÕIÕ�

KLVVH�VHQHWOHUL�+D] LQH\ H�DLW�ROXS��VHUPD\ HQLQ�� � � � 
LQGHQ�DúD÷Õ�RODPD\ DFD÷Õ�K• NP• �

7&0 %� . DQXQX
QGD� \ HU� DOPDNWDGÕU�� %� VÕQÕIÕ� KLVVH� VHQHWOHUL� 7• UNL\ H¶GH� IDDOL\ HWWH�

EXOXQDQ�PLOOL�EDQNDODUD�DLWWLU��&�6ÕQÕIÕ�KLVVH�VHQHWOHUL��HQ�oRN�� � �ELQ�DGHW�ROPDN�• ] HUH�

PLOOL� EDQNDODU� GÕúÕQGD� NDODQ� EDQNDODU� LOH� LPWL\ D] OÕ� úLUNHWOHUH� DLW� EXOXQPDNWDGÕU�� ' �

6ÕQÕIÕ�KLVVH�VHQHWOHUL�7• UN�WLFDUHW�P• HVVHVHOHULQH�YH�7• UN�YDWDQGDúOÕ÷ÕQD�KDL] �JHUoHN�

YH�W• ] HO�NLúLOHUH�DLWWLU���

%�� 6HUP D\ H�( QIODV\ RQ�' • ] HOWP H�) DUNÕ��

� � � � � VD\ ÕOÕ� . DQXQ¶OD� SDUDVDO� ROPD\ DQ� NÕ\ PHWOHU� LoLQ� \ DSÕOPDVÕ� | QJ| U• OHQ�

HQIODV\ RQ� G• ] HOWPHVL� oHUoHYHVLQGH�� � � � � � \ ÕOÕQGDQ� LWLEDUHQ� 6HUPD\ H� NDOHPLQGH�

\ DSÕODQ�HQIODV\ RQ�G• ] HOWPH�IDUNÕQÕ�J| VWHUPHNWHGLU��

; , �øKWL\ DW�$ NoHVL�

� � � � �VD\ ÕOÕ�7&0 %�. DQXQX
QXQ��� � ��YH�� � ��PDGGHOHUL�LOH�� � � � �6D\ ÕOÕ�%DQNDODU�

. DQXQX
QXQ� � � �� PDGGHVL� JHUH÷LQFH� D\ UÕOPÕú� EXOXQDQ� LKWL\ DW� DNoHOHULQGHQ�

ROXúPDNWDGÕU��

$ �� $ GL�YH�) HYNDODGH��

$ GL�LKWL\ DW�� � � � �VD\ ÕOÕ�7&0 %�. DQXQX¶QXQ�� � ��PDGGHVL�JHUH÷L�VDIL�NkUODUGDQ�
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D\ UÕODQ�� �� � 
OHUGHQ�ROXúPDNWDGÕU��) HYNDODGH�LKWL\ DW��D\ QÕ�NDQXQ�JHUH÷L�KHU�\ ÕOÕQ�VDIL�

NkUÕQGDQ�� �� 
VÕQD�LVDEHW�HGHQ�KLVVHGDUODU�ELULQFL�NkU�SD\ Õ�| GHPHVLQLQ�oÕNDUÕOPDVÕQGDQ�

VRQUD�NDODQ�PLNWDUÕQ�� �� � 
X�RUDQÕQGD�D\ UÕODQ�SDUDODUGDQ�ROXúPDNWDGÕU��

%�� + XVXVL��

7&0 %�. DQXQX
QXQ�� � ��PDGGHVL�JHUH÷L��] DPDQ�DúÕPÕQD�X÷UD\ DQ�EDQNQRWODUOD�

HVNL�YH�ER] XN�EDQNQRWODUÕQ�7&0 %�WDUDIÕQGDQ�GH÷LúWLULOPHVL�VÕUDVÕQGD�LWLEDUL�GH÷HUOHUL�

LOH� 7&0 %� WDUDIÕQGDQ� | GHQHQ� GH÷HUOHUL� DUDVÕQGDNL� IDUNÕQ� WRSODPÕQGDQ� %60 9 �

G• ú• OG• NWHQ�VRQUD�NDODQ�WXWDUGÕU��

&�� øKWL\ DW�$ NoHOHUL�( QIODV\ RQ�' • ] HOWP H�) DUNÕ�

� � � � � VD\ ÕOÕ� . DQXQ¶OD� SDUDVDO� ROPD\ DQ� NÕ\ PHWOHU� LoLQ� \ DSÕOPDVÕ� | QJ| U• OHQ�

HQIODV\ RQ� G• ] HOWPHVL� oHUoHYHVLQGH�� � � � � � \ ÕOÕQGDQ� LWLEDUHQ� øKWL\ DW� $ NoHOHULQLQ�

HQIODV\ RQ�G• ] HOWPH�IDUNÕQÕ�J| VWHUPHNWHGLU���

; , , �. DUúÕOÕNODU�

� � � � �VD\ ÕOÕ�7&0 %�. DQXQX
QXQ�� � ��PDGGHVL�JHUH÷LQFH�\ ÕOOÕN�JD\ UL�VDIL�NkUGDQ�

HUWHVL� \ ÕOODUGD� %DQND\ D� | ] J• � LúOHPOHU� GROD\ ÕVÕ\ OD� PH\ GDQD� JHOHELOHFHN� ULVNOHUL�

NDUúÕODPDN� • ] HUH� %DQND� 0 HFOLVL¶QFH� X\ JXQ� J| U• OHFHN� WXWDUODUGD� D\ UÕODQ� NDUúÕOÕNODU��

YHUJL�NDUúÕOÕ÷Õ��NÕGHP�WD] PLQDWÕ�NDUúÕOÕ÷Õ�YH�\ XUWLoL�LúOHPOHU�LoLQ�D\ UÕODQ�GDKLOL�VLJRUWD�

IRQODUÕQÕ�LoHUPHNWHGLU��

; , , , �' H÷HUOHP H�+ HVDEÕ�

� � � � �VD\ ÕOÕ�7&0 %� . DQXQX
QXQ� � � ��PDGGHVL�JHUH÷LQFH��%LODQoRQXQ�DNWLI�YH�

SDVLILQGH� \ HU� DODQ� DOWÕQ�� G| YL] � YH� HIHNWLIOHULQ� \ HQLGHQ� GH÷HUOHPHVL� VRQXFXQGD�

PH\ GDQD�JHOHQ�OHKWH�NXU�IDUNÕQÕQ�L] OHQGL÷L�NDOHPGLU��

; ,9 �) DL] �YH�* LGHU�5 HHVNRQWODUÕ�

0 XKDVHEHQLQ� G| QHPVHOOLN� LONHVL� JHUH÷LQFH� GH÷HUOHPH� J• Q• � LWLEDUÕ\ OD� KHQ• ] �

YDGHVL�JHOPHPLú�IDL] �YH�JLGHU�ERUoODUÕPÕ] ÕQ�GH÷HUOHPH�J• Q• QH�LVDEHW�HGHQ�WXWDUODUÕQÕ�

J| VWHUPHNWHGLU��
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; 9 �0 XYDNNDW�$ ODFDNOÕODU�

. DPX� YH� EDQNDFÕOÕN� VHNW| U• � GÕúÕQGD�� 7&0 %
QLQ� oHúLWOL� LúOHPOHUL� QHGHQL\ OH�

DODFDNOÕ� GXUXPD� JHOHQ� NLúL� YH� NXUXOXúODUÕQ� DODFDNODUÕQÕQ� L] OHQGL÷L� YH� WDVIL\ HOHULQLQ�

\ DSÕOGÕ÷Õ��7• UN�SDUDVÕ�YH�\ DEDQFÕ�SDUD�FLQVLQGHQ�WXWXODQ�KHVDSODUGÕU��

; 9 , �' L÷HU�3DVLIOHU�

3DVLIWH� EDúND� ELU� KHVDED� JHoPHVL� JHUHNWL÷L� KDOGH� KHUKDQJL� ELU� QHGHQOH� DLW�

ROGX÷X� KHVDED� DOÕQPD\ DQ� YH\ D� LOJLOL� KHVDED�� \ D� GHYUH� LoLQGH� \ D� GD� GHYUH� EDúÕQGD�

DNWDUÕOPDVÕ� JHUHNHQ�� JHQHOOLNOH� 7&0 %
QLQ� Lo� LúOHPOHUL� LOH� LOJLOL� JHoLFL� QLWHOLNWHNL�

LúOHPOHULQ� WDNLS� HGLOGL÷L� \ HUOL� YH� \ DEDQFÕ� SDUD� FLQVLQGHQ� WXWXODQ� KHVDSODUÕ�

LoHUPHNWHGLU��

; 9 , , �' | QHP �. kUÕ�

� <ÕO� LoLQGH� ' L÷HU� 3DVLIOHU� NDOHPLQGH� L] OHQHQ� NkU�� \ ÕO� VRQXQGD� ' L÷HU�

3DVLIOHU¶GHQ�oÕNDUÕODUDN�D\ UÕ�ELU�úHNLOGH�EX�NDOHP�DOWÕQGD�J| VWHULOPHNWHGLU��

; 9 , , , �* HoP Lú�<ÕOODU�. kUODUÕ�

� ' DKD� | QFHNL� G| QHPOHUGH� JHUoHNOHúHQ� NkUÕQ�� * HQHO� . XUXO� WDUDIÕQGDQ�

GD÷ÕWÕPÕQD�NDUDU�YHULOLQFH\ H�NDGDU��J| VWHULOGL÷L�KHVDSWÕU�����������
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$ QDOLWLN�%LODQoR��7&0 %�%LODQoRVX�NDOHPOHULQLQ�EHOLUOL�SDUDVDO�E• \ • NO• NOHUL�

LIDGH� HWPHN� • ] HUH� WRSOXODúWÕUÕOPDVÕ� YH� QHWOHúWLULOPHVL� \ ROX\ OD� ROXúWXUXOPDNWDGÕU��

�7DEOR�� ����

7DEOR�� ��$ QDOLWLN�%LODQoR�. DOHPOHULQLQ�2 OXúXPX�

�

�
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7DEOR� � ¶GH� J| U• OHFH÷L� JLEL� 7&0 %� %LODQoRVXQGDQ� $ QDOLWLN� %LODQoR¶\ X�

ROXúWXUXUNHQ�EHOOL�NDOHPOHUGH�QHWOHúWLUPH�\ DSÕOPDNWDGÕU��%X�QHWOHúWLUPHOHUL�• o�JUXSWD�

WRSODPDN�P• PN• QG• U���

� � 7&0 %¶QLQ� DoÕN� SL\ DVD� LúOHPOHULQGHQ� ' ø%6� ERUFX� \ D� GD� DODFD÷Õ� %DQNDPÕ] �

3RUWI| \ • �DOWÕQGD��

�� 7&0 %¶QLQ� DoÕN� SL\ DVD� LúOHPOHULQGHQ� QDNLW� ERUFX� \ D� GD� DODFD÷Õ� $ oÕN� 3L\ DVD�

øúOHPOHUL�DOWÕQGD���

� � 7• UN� SDUDVÕ� GL÷HU� YDUOÕN� YH� \ • N• PO• O• NOHU� LVH� øo� 9 DUOÕNODU� DOWÕQGD� ' L÷HU�

. DOHPOHU¶GH�QHWOHúWLULOHUHN�J| VWHULOPLúWLU���

$ QDOLWLN�%LODQoRGD�DNWLIWH�EDúOÕFD�LNL�NDOHP�J| U• OPHNWHGLU��' Õú�9 DUOÕNODU�YH�øo�

9 DUOÕNODU�� ' Õú�9 DUOÕNODU��DOWÕQ�PHYFXGX��7&0 %�úXEHOHULQLQ�NDVDODUÕQGDNL�HIHNWLIOHU��

\ XUWGÕúÕ� PXKDELUOHU� QH] GLQGHNL� G| YL] � PHYFXGX� YH� GL÷HU� G| YL] � DODFDNODUÕQÕ�

LoHUPHNWHGLU�� ' Õú� 9 DUOÕNODUGDNL� DUWÕú� | QHPOL� | Oo• GH�GÕú�NUHGL�NXOODQÕPODUÕ�YH�G| YL] �

DOÕPODUÕ�VRQXFX��JHUoHNOHúPHNWHGLU���

$ NWLIWH�\ HU�DODQ�GL÷HU�NDOHP�7&0 %¶QLQ�EDQNDFÕOÕN�NHVLPLQH�YHUGL÷L�NUHGLOHUL�

J| VWHUHQ�øo�9 DUOÕNODUGÕU��%X�NDOHP�LoLQGH��1 DNLW�øúOHPOHU�NDOHPL�DOWÕQGD�WDNLS�HGLOHQ�

YH� 7&0 %¶QLQ� VDKLS� ROGX÷X� ' ø%6¶OHUL� J| VWHUHQ� %DQNDPÕ] � 3RUWI| \ • � | QHPOL� ELU� \ HU�

WXWPDNWDGÕU�� %DQNDPÕ] � 3RUWI| \ • � LoHULVLQGH� 0 HQNXO� . Õ\ PHWOHU� &• ] GDQÕQÕQ� \ DQÕVÕUD��

\ XNDUÕGD� GD� EHOLUWLOGL÷L� JLEL�� DoÕN� SL\ DVD� LúOHPOHUL� VRQXFX� WHUV� UHSR� LúOHPOHULQGHQ�

7&0 %¶QLQ� ' ø%6� DODFD÷Õ� YH� UHSR� LúOHPOHULQGHQ� ' ø%6� ERUFX� QHWOHúWLULOHUHN�

J| VWHULOPHNWHGLU�� 1 DNLW� øúOHPOHU�NDOHPL�DOWÕQGD�WDNLS�HGLOHQ� ' L÷HU� . DOHPOHU�EDúOÕ÷Õ�

DOWÕQGD�7&0 %¶QLQ�NHQGL�LúOHPOHULQGHQ�ND\ QDNODQDQ�DNWLI�YH�SDVLI�ELODQoR�NDOHPOHUL�

QHWOHúWLULOPLú�RODUDN�J| VWHULOPHNWHGLU���

øo�9 DUOÕNODUÕQ�GL÷HU�DOW�NDOHPL�RODQ�' H÷HUOHPH�+HVDEÕ�LOH�LOJLOL�| QHPOL�QRNWD�

,0 ) 
\ H� \ • N• PO• O• ÷• P• ] • Q� J| VWHULPL� LOH� LOJLOLGLU�� ,0 ) ¶\ H� RODQ� G| YL] �

\ • N• PO• O• ÷• P• ] ��7&0 %�%LODQoRVXQGD�8 OXVODUDUDVÕ�. XUXOXúODU�0 HYGXDWÕ�DOWÕQGD�D\ �

VRQX� LWLEDUÕ\ OD� GH÷HUOHQPLú� GH÷HULQGHQ� J| VWHULOPHNWH� LNHQ�� $ QDOLWLN� %LODQoRGD� FDUL�

NXUGDQ� GH÷HUOHQPLú� 7• UN� SDUDVÕ� � NDUúÕOÕ÷Õ� ' Õú� < • N• PO• O• NOHU� LoHULVLQGH�

J| VWHULOPHNWHGLU��%X�QHGHQOH�$ QDOLWLN�%LODQoRGD�\ HU�DODQ�' H÷HUOHPH�+HVDEÕ��7&0 %�

%LODQoRVXQGDNL�WXWDUGDQ�IDUNOÕGÕU���
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$ QDOLWLN� %LODQoRQXQ� SDVLILQGH� 7RSODP� ' | YL] � < • N• PO• O• NOHUL� YH� 0 HUNH] �

%DQNDVÕ�3DUDVÕ��0 %3��\ HU�DOPDNWDGÕU��7&0 %¶QLQ�G| YL] �YH�7• UN�SDUDVÕ�ROPDN�• ] HUH�

LNL� ILQDQVPDQ� ND\ QD÷Õ� YDUGÕU�� 7&0 %¶QLQ� KHP� \ XUWLoLQH� KHP� GH� \ XUWGÕúÕQD� G| YL] �

\ • N• PO• O• ÷• � EXOXQPDNWDGÕU�� <XUWGÕúÕQD� RODQ� G| YL] � \ • N• PO• O• NOHUL� E• \ • N� | Oo• GH�

. UHGL�0 HNWXSOX�' | YL] �7HYGLDW�YH�6• SHU�' | YL] �+HVDSODUÕ�LOH�,0 ) �\ • N• PO• O• ÷• QGHQ�

ROXúPDNWDGÕU�� <XUWLoLQGH� \ HUOHúLNOHUH� RODQ� G| YL] � \ • N• PO• O• ÷• � LVH� . DPXQXQ� YH�

EDQNDODUÕQ�G| YL] �PHYGXDWODUÕQGDQ�ROXúPDNWDGÕU��

%LODQoRQXQ�ILQDQVPDQÕQGDNL�LNLQFL�NDOHP�LVH�7&0 %¶QLQ�HNRQRPLGHNL�GL÷HU�

ELULPOHUH�RODQ�7• UN�SDUDVÕ�\ • N• PO• O• NOHULQL�J| VWHUHQ�0 %3¶GLU��0 %3�LoLQGH�HPLV\ RQ��

NDPX�YH�EDQNDODU�PHYGXDWÕ��EDQND�GÕúÕ�NHVLPLQ�PHYGXDWÕ�LOH�7&0 %¶QLQ�DoÕN�SL\ DVD�

LúOHPOHULQGHQ� ND\ QDNODQDQ� QDNLW� ERUoODUÕ� YH\ D� DODFDNODUÕ� QHWOHúWLULOPLú� RODUDN� \ HU�

DOPDNWDGÕU�� 0 %3�� 7&0 %¶QLQ� G| YL] � DOÕP�VDWÕPÕ� YH� 7• UN� SDUDVÕ� LúOHPOHUL� VRQXFX�

ROXúPDNWDGÕU�� 7&0 %¶QLQ� G| YL] � ERUoODQPDVÕ� YH\ D� G| YL] � ERUFX� YHUPHVL� 0 %3�

NDOHPOHULQL�HWNLOHPHPHNWHGLU��

� ��$ QDOLWLN�%LODQoRGD�<HU�$ ODQ�3DUDVDO�%• \ • NO• NOHU�

5H] HUY�3DUD��HPLV\ RQ��EDQNDODU�PHYGXDWÕ��IRQ�KHVDSODUÕ�YH�EDQND�GÕúÕ�NHVLPLQ�

PHYGXDWÕQGDQ�ROXúPDNWDGÕU��5H] HY�3DUD�ELU�ELULP�DUWWÕ÷ÕQGD��HNRQRPLGH�GL÷HU�SDUDVDO�

E• \ • NO• NOHUL� GDKD� ID] OD� DUWÕUGÕ÷ÕQGDQ� | QHPOL� ELU� E• \ • NO• NW• U�� %X� E• \ • NO• ÷H�

7&0 %¶QLQ� SL\ DVDGDNL� OLNLGLWH\ L� G• ] HQOHPHN� DPDFÕ\ OD� \ DSWÕ÷Õ� DoÕN� SL\ DVD�LúOHPOHUL�

QHGHQL\ OH� EDQNDFÕOÕN� NHVLPLQH� RODQ� QDNLW� \ • N• PO• O• NOHULQLQ� �\ D� GD� EDQNDFÕOÕN�

NHVLPLQGHQ�QDNLW�DODFDNODUÕQÕQ��HNOHQPHVL\ OH�3DUDVDO�7DEDQ¶D�XODúÕOPDNWDGÕU��. DPX�

PHYGXDWÕQÕQ�GD�SDUDVDO�WDEDQD�HNOHQPHVL\ OH�0 %3¶\ H�XODúÕOPDNWDGÕU�� ' DKD� | QFH�GH�

EHOLUWLOGL÷L� JLEL�� EX� E• \ • NO• N� � 7&0 %¶QLQ� 7• UN� OLUDVÕ� FLQVLQGHQ� HNRQRPLGHNL� GL÷HU�

ELULPOHUH�RODQ�\ • N• PO• O• NOHULQL�J| VWHUPHNWHGLU��

( PLV\ RQ�� �%DQNDODU�0 HYGXDWÕ�� �) RQ�+HVDSODUÕ� �%DQND�' ÕúÕ�. HVLP�0 HYGXDWÕ�
 �
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� ��$ QDOLWLN�%LODQoR�. DOHP OHULQLQ�* HOLúLP L�

� � � � � � � � � � \ ÕOODUÕ� DUDVÕQGD� $ QDOLWLN� %LODQoR� NDOHPOHULQLQ� WRSODP� ELODQoR�

E• \ • NO• ÷• �LoHULVLQGHNL�SD\ Õ�7DEOR�� ¶GH�J| VWHULOPHNWHGLU���

7DEOR�� ��� � � � � � � � � �<ÕOODUÕ�$ UDVÕ�$ QDOLWLN�%LODQoR�. DOHPOHULQLQ�* HOLúLPL��� � �
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%LODQoRQXQ�DNWLI�WDUDIÕQGD��� � � � �\ ÕOÕQD�NDGDU�' Õú�9 DUOÕNODUÕQ�ELODQoR�LoLQGHNL�

SD\ ÕQÕQ�DUWWÕ÷Õ�J| U• OPHNWHGLU�� � � � � � � � � � � \ ÕOODUÕ�DUDVÕQGD�. DPX�NUHGLOHULQH�JHWLULOHQ�

VÕQÕUODPDQÕQ� HWNLVL� LOH� Lo� YDUOÕNODUGDNL� E• \ • PHQLQ� GXUGXUXOGX÷X�� ' H÷HUOHPH�

+HVDEÕQÕQ� LVH� � � � � � � � � � � \ ÕOODUÕ� DUDVÕQGD� 7&0 %¶QLQ� G| YL] � YDUOÕNODUÕQÕQ� G| YL] �

\ • N• PO• O• NOHULQL� DúPDVÕ� YH� YDUOÕNODUÕ� ROXúWXUDQ� G| YL] OHULQ� NXUODUÕQGDNL� DUWÕúÕQ�

\ • N• PO• O• NOHUL�ROXúWXUDQ�G| YL] OHULQ�NXUODUÕQGDNL�DUWÕúWDQ�ID] OD�ROPDVÕ�QHGHQL\ OH�OHKH�

G| QG• ÷• � J| U• OPHNWHGLU�� � � � � � YH� � � � � � \ ÕOODUÕQGD� LVH� GÕú� YDUOÕNODUÕPÕ] ÕQ� GÕú�

\ • N• PO• O• NOHULPL] GHQ�ID] OD�ROPDVÕQD�UD÷PHQ��7• UN�OLUDVÕQÕQ�$ %' �GRODUÕ��NDUúÕVÕQGD�

� � � � � \ ÕOÕQGD� � � � � �� � YH� � � � � � \ ÕOÕQGD� LVH� � � � �� � GH÷HU�ND] DQPDVÕ�VRQXFXQGD�WHNUDU�

DOH\ KH� G| QP• úW• U�� � � � � � \ ÕOÕQGD� +D] LQH� LOH� LP] DODQDQ� SURWRNRO� LOH� ' H÷HUOHPH�

+HVDEÕQÕQ� WDVIL\ HVL� oHUoHYHVLQGH� W• P� ' ø%6¶OHU� HUNHQ� LWID� HGLOPHVLQH� UD÷PHQ� � � � � �

\ ÕOÕQGD� EX� \ DSÕQÕQ� ER] XODUDN� ' ø%6� SRUWI| \ • Q• Q� ELODQoR� LoLQGHNL� SD\ ÕQÕQ� DUWWÕ÷Õ�

J| U• OPHNWHGLU��%XQXQ�QHGHQL� � � � � � \ ÕOÕQGD�\ DúDQDQ�NUL] �VRQUDVÕ�. DPX�EDQNDODUÕ�YH�

70 6) ¶\ H�GHYUHGLOHQ�EDQNDODUÕQ�JHFHOLN�ERUoODQPD�LKWL\ DoODUÕQÕQ�NDUúÕODQPDVÕ�LoLQ�� � �
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PLO\ DU� <HQL� 7• UN� OLUDVÕ� WXWDUÕQGDNL� ' ø%6¶LQ� 7&0 %� WDUDIÕQGDQ� GR÷UXGDQ� DOÕPÕ� LOH�

,0 ) ¶GHQ� VD÷ODQDQ� NUHGLQLQ� E• WoH� ILQDQVPDQÕ� DPDFÕ\ OD� NXOODQÕODELOPHVL� LoLQ�

+D] LQHGHQ� � �� � PLO\ DU� $ %' � GRODUÕ� NDUúÕOÕ÷Õ� 6' 5¶\ H� HQGHNVOL� ' ø%6� DOÕPÕGÕU�� � � � � � �

� � � � � \ ÕOODUÕ� DUDVÕQGD� EX� \ DSÕQÕQ�GH÷LúPHGL÷L��DQFDN� ,0 ) ¶GHQ�VD÷ODQDQ�ND\ QDNODUÕQ�

' Õú�9 DUOÕNODUÕ�DUWÕUPDVÕ�VRQXFX�øo�9 DUOÕNODUÕQ�ELODQoR�LoLQGHNL�SD\ ÕQÕQ�J| UHFHOL�RODUDN�

D] DOGÕ÷Õ�J| U• OPHNWHGLU���

%LODQoRQXQ�SDVLILQGH�LVH�0 %3¶QLQ�ELODQoR�LoLQGHNL�SD\ ÕQÕQ�� � � � �\ ÕOÕQD�NDGDU�

D] DOGÕ÷Õ� J| U• OPHNWHGLU�� � � � � � � � � � � \ ÕOODUÕ� DUDVÕQGD� GÕú� YDUOÕNODU� ND\ QDNOÕ� HPLV\ RQ�

DUWÕúÕ\ OD� \ DUDWÕODQ� 5H] HUY� 3DUDQÕQ� SL\ DVDQÕQ� OLNLGLWH� LKWL\ DFÕQÕ� NDUúÕOD\ DPDGÕ÷Õ� YH�

7&0 %¶QLQ�DoÕN�SL\ DVD�LúOHPOHUL�\ ROX\ OD�SL\ DVD\ Õ�IRQODGÕ÷Õ�J| U• OPHNWHGLU��%X�GXUXP�

SL\ DVD\ D� FDUL� \ • N• PO• O• ÷• P• ] • � J| VWHUHQ� 5H] HUY� 3DUDQÕQ� ELODQoR� LoLQGHNL� SD\ ÕQÕ�

DUWÕUÕUNHQ��YDGHGHNL�\ • N• PO• O• ÷• P• ] • �J| VWHUHQ�0 %3¶QLQ�SD\ ÕQÕ�G• ú• UP• úW• U�� � � � � �

\ ÕOÕ� VRQUDVÕQGD� LVH� NDPX� EDQNDODUÕ� RSHUDV\ RQODUÕ� YH� ,0 ) ¶GHQ� NXOODQÕODQ� ND\ QD÷ÕQ�

HWNLVL\ OH� DUWDQ� OLNLGLWH� ID] ODVÕQÕQ� oHNLOPHVL� \ | Q• QGH� \ DSÕODQ� DoÕN� SL\ DVD� LúOHPOHUL��

7• UN� OLUDVÕ� \ • N• PO• O• NOHULPL] L� DUWÕUDUDN� 0 %3¶QLQ� WRSODP� \ • N• PO• O• NOHU� LoLQGHNL�

SD\ ÕQÕ� DUWÕUPÕúWÕU�� %XQD� SDUDOHO� RODUDN� � � � � � \ ÕOÕQD� NDGDU� DUWDQ� 7RSODP� ' | YL] �

< • N• PO• O• NOHULQLQ�ELODQoR�LoLQGHNL�SD\ Õ�GD�JLGHUHN�D] DOPÕúWÕU���

� �� $ QDOLWLN� %LODQoR� %• \ • NO• NOHULQLQ� 3DUDVDO� 3URJUDP ODU� $ oÕVÕQGDQ�

g QHP L�

0 HUNH] � EDQNDODUÕ�� JHOHQHNVHO� LúOHYOHUL� JHUH÷L� HNRQRPLGHNL� SDUD� YH� NUHGL�

PLNWDUÕQÕ� HWNLOH\ HELOPHOL� YH� HNRQRPLQLQ� OLNLGLWHVLQL� G• ] HQOH\ HELOPHOLGLUOHU�� � � � � �

\ ÕOÕQD� NDGDU� SDUD� DU] ÕQÕQ� NRQWURO� PHNDQL] PDVÕ� GR÷UXGDQ� UH] HUY� SDUD\ Õ� HWNLOHPH\ L�

KHGHIOH\ HUHN�| ] HO�VHNW| U• Q�NUHGL�YH�. DPXQXQ�ERUoODQPD�WDOHSOHULQL�NRQWURO�HWPH\ H�

\ | QHOLN�RODUDN�EHOLUOHQPLúWLU���

� � � � �\ ÕOÕQGD�EHOLUOHQHQ�\ HQL�VLVWHPGH�7&0 %��EDQNDODUÕQ�7• UN�OLUDVÕ�FLQVLQGHQ�

UH] HUYOHULQL�NRQWURO�HGHUHN�WRSODP�SDUD�YH�NUHGL�DU] ÕQÕ�\ | QOHQGLUPH\ L�DPDoOD\ DQ�SDUD�

YH� NUHGL� SROLWLNDVÕ� X\ JXODPD\ D� EDúODPÕú� YH� SDUD� SURJUDPÕQÕ� LON� GHID� . DPX\ D�

DoÕNODPÕúWÕU�� %| \ OHFH� IDL] � SROLWLNDVÕQÕQ� HWNLQOL÷LQL� DUWÕUPD\ Õ� KHGHIOHPLúWLU�� <HQL�

VLVWHPOH� EHUDEHU� EDQNDODUÕQ� UH] HUYOHULQLQ� GDKD� \ DNÕQGDQ� L] OHQPHVLQL� VD÷OD\ DFDN�

NXUXPVDO�ELU�GL] L�G• ] HQOHPHOHU�JHWLULOPLúWLU��

� � =RUXQOX�NDUúÕOÕN�X\ JXODPD�HVDVODUÕ�YH�IDL] �RUDQODUÕQD�LOLúNLQ�G• ] HQOHPHOHU��
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� � 2 WRPDWLN� UH] HUY� VD÷ODPD� RODQD÷ÕQÕQ� RUWDGDQ� NDOGÕUÕOPDVÕQD� \ | QHOLN� RODUDN�

UHHVNRQW�NUHGLOHULQLQ�RUWD�YDGH\ OH�VÕQÕUODQGÕUÕOPDVÕ��

�� %DQNDODUÕQ� UH] HUYOHULQL� \ | QHWPHOHULQL� NROD\ ODúWÕUPD\ D� \ | QHOLN� %DQNDODUDUDVÕ�

3DUD�3L\ DVDVÕ¶QÕQ�NXUXOPDVÕ��

�� øNLQFLO�SL\ DVDODUÕQ�JHOLúPHVLQL�VD÷OD\ DFDN�øVWDQEXO�0 HQNXO�. Õ\ PHWOHU�%RUVDVÕQÕQ�

DoÕOPDVÕ���

� � 6HUPD\ H� 3L\ DVDVÕ� . XUXOX¶QXQ� L] QL\ OH� NÕVD� YDGHOL� DUDoODUOD� PDOL� DUDoODUÕQ�

oHúLWOHQGLULOPHVL��

�| QHPOL� JHOLúPHOHU� RODUDN� RUWD\ D� oÕNPÕúWÕU�� %| \ OHFH� PDOL� SL\ DVDODUÕQ� JHOLúPHVL�

KHGHIOHQPLú�� 7&0 %¶QLQ� SDUD� SROLWLNDVÕQÕ� HWNLQ� ELU� úHNLOGH� \ • U• WHELOPHVLQH� RODQDN�

VD÷ODQPÕúWÕU���

� � � � � \ ÕOÕQGD� DoÕNODQDQ� SDUD� SROLWLNDVÕ� 7&0 %� %LODQoRVXQXQ� E• \ • PHVLQL�

GHQHWLP�DOWÕQD�DOPD\ Õ�KHGHIOHPLúWLU��%XUDGD�DPDo��PDOL�VLVWHP�DOH\ KLQH�JHUH÷LQGHQ�

ID] OD� E• \ • PH\ L� HQJHOOHPHN� YH� EXQD� \ | QHOLN� SROLWLNDODU� X\ JXODPDN� ROPXúWXU�� %X�

SROLWLNDODU�� Lo� NUHGLOHULQ� GHQHWLP� DOWÕQD� DOÕQPDVÕ� DPDFÕ\ OD� YDUOÕN� DUWÕúÕQÕQ� GÕú�

YDUOÕNODUÕQ� DUWÕUÕOPDVÕ� \ ROX\ OD� VD÷ODQPDVÕ� YH� YDUOÕN� DUWÕúÕQÕQ� ILQDQVPDQ� úHNOLQLQ�

GH÷LúWLULOHUHN� 0 %3� E• \ • NO• ÷• Q• Q� 7RSODP� øo� < • N• PO• O• NOHU� LoLQGHNL� SD\ ÕQÕQ�

DUWÕUÕOPDVÕ�úHNOLQGH�NHQGLQL�J| VWHUPLúWLU���

7&0 %��� � � � �\ ÕOÕ�EDúÕQGD�RUWD�YDGHOL�ELU�SHUVSHNWLI�LoLQGH�ELU�SDUD�SURJUDPÕQÕ�

NDPXR\ XQD� DoÕNOD\ DUDN� X\ JXODPD\ D� EDúODPÕúWÕU�� %| \ OHOLNOH�� � � � � � \ ÕOÕQGD� EDúODQDQ�

V• UHo�GHYDP�HWPLú��NHQGL�ELODQoR�E• \ • NO• ÷• Q• �GHQHWLP�DOWÕQD�DODQ�VD÷OÕNOÕ�ELU�ELODQoR�

\ DSÕVÕ�ROXúWXUPDN�KHGHIOHQPLúWLU���
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%X�oHUoHYHGH�HQ�oRN�| QHP�YHULOHQ�E• \ • NO• N�0 %3�ROPXúWXU��+HGHIOHQHQ�LON�

ELODQoR�LoL�E• \ • NO• N�ROPDVÕ�DoÕVÕQGDQ�| QHPOL�RODQ�0 %3¶QLQ��KHGHI�E• \ • NO• N�RODUDN�

VHoLOPHVLQLQ�DUNDVÕQGDNL�QHGHQOHU�DúD÷ÕGDNL�JLEL�VÕUODQDELOLU��

� � 0 %3¶\ L� HWNLOH\ HQ� G| YL] � LúOHPOHUL� VDGHFH� G| YL] � DOÕP� VDWÕPODUÕGÕU�� ' | YL] �

ERUoODQPDVÕ�\ D�GD�ERUo�YHULOPHVL�0 %3¶\ L�HWNLOHPHPHNWHGLU��' ROD\ ÕVÕ\ OD�0 %3¶\ L�

G| YL] � DOÕP�VDWÕP� LúOHPOHULQGHQ� ND\ QDNODQDQ� NÕVÕP� YH� 7• UN� OLUDVÕ� LúOHPOHUGHQ�

ND\ QDNODQDQ�NÕVÕP�GL\ H�LNL\ H�D\ ÕUPDN�P• PN• QG• U���

� � 0 %3¶\ L� ROXúWXUDQ� NDOHPOHULQ� PDOL� VLVWHPH� JLULú� ELoLPL� YH� PHNDQL] PDODUÕ�

IDUNOÕOÕN�J| VWHUPHVLQH�UD÷PHQ�OLNLGLWH�\ DUDWPD�HWNLOHUL�D\ QÕGÕU��%X�QHGHQOH�0 %3��

SDUD�SROLWLNDVÕ�X\ JXODPDODUÕQÕQ�OLNLGLWH�• ] HULQGHNL�HWNLVLQLQ�VD÷OÕNOÕ�ELU�ELoLPGH�

LQFHOHQHELOPHVL� LoLQ� X\ JXQ� ELU� E• \ • NO• NW• U�� / LNLGLWHGHNL� JHUoHN� GH÷LúLPL�

\ DQVÕWÕU��%XQXQ� \ DQÕQGD�NDPX�NHVLPLQLQ�YH� \ XUW�LoLQGH� \ HUOHúLN�NLúLOHULQ�G| YL] �

PHYGXDWÕQGDNL� D] DOÕúODU� 0 %3¶\ H� � G| Q• ú• U�� 7&0 %¶QLQ� SROLWLNDVÕQÕ� \ • U• W• UNHQ�

GLNNDW� HWWL÷L� HPLV\ RQ�� DoÕN� SL\ DVD� LúOHPOHUL�� ] RUXQOX� NDUúÕOÕN� RUDQODUÕ� JLEL�

E• \ • NO• NOHULQ� W• P• � 0 %3� LoLQGH� \ HU� DOPDNWDGÕU�� %LODQoR� \ DSÕVÕQD� LOLúNLQ� X] XQ�

YDGHOL� KHGHIOHUH� EDNÕOGÕ÷ÕQGD� 7&0 %¶QLQ� DPDFÕ� QHW� Lo� YDUOÕNODUÕ� GHQHWOH\ HUHN�

0 %3¶GHNL�E• \ • PH\ L�QHW�GÕú�YDUOÕNODUGDNL�E• \ • PH�LOH�VÕQÕUODQGÕUPDNWÕU���

� ��' L÷HU�0 HUNH] �%DQNDODUÕ�LOH�. DUúÕODúWÕUP D��

� 0 HUNH] � EDQNDODUÕ� ELODQoRODUÕQÕQ� NDUúÕODúWÕUÕOPDVÕ�� PDOL� VLVWHPOHU� DUDVÕQGDNL�

IDUNOÕOÕNODUÕQ� ELODQoRODUÕ� • ] HULQGHNL� HWNLVLQL� DoÕNoD� RUWD\ D� NR\ PDVÕ� DoÕVÕQGDQ�

| QHPOLGLU��6HoLOPLú�• ONHOHULQ�PHUNH] �EDQNDODUÕQÕQ��DQDOLWLN�ELODQoR�WDQÕPODUÕQD�X\ JXQ�

KDOH�JHWLULOPLú�\ ÕO�VRQX�ELODQoRODUÕ�LOH�7&0 %�\ ÕO�VRQX�$ QDOLWLN�%LODQoRVX�7DEOR�� ¶GH�

NDUúÕODúWÕUPDOÕ� RODUDN� VXQXOPXúWXU�� 7DEOR� VXQXOXUNHQ� ELODQoR� \ DSÕODUÕQGDNL�

IDUNOÕOÕNODUÕ� YH� EHQ] HUOLNOHUL� J| ] | Q• QH� VHUPHN� DoÕVÕQGDQ� WRSODP� ELODQoR� E• \ • NO• ÷• �

LoHULVLQGHNL�SD\ ODUÕ�J| VWHULOPLúWLU��
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0 HUNH] � EDQNDODUÕQÕQ� SDUD� SROLWLNDODUÕQÕ� \ | QOHQGLUPHN� LoLQ� QDVÕO� YDUOÕN�
\ DUDWWÕNODUÕ� • ONHGHQ� • ONH\ H� IDUNOÕOÕN� J| VWHUPHNWHGLU�� $ %' � 0 HUNH] � %DQNDVÕ�
�) ( ' �¶QÕQ�YDUOÕNODUÕQÕQ�� �� � ¶L�$ %' �WDKYLOOHULQL�LoHUHQ�Lo�YDUOÕNODUGDQ�ROXúXUNHQ��
DOWÕQ� YH� | ] HO� oHNPH� KDNODUÕQGDQ� �6' 5 �� ROXúDQ� GÕú� YDUOÕNODUÕQ� RUDQÕ� LVH� � � � � LOH�
VÕQÕUOÕ� NDOPÕúWÕU�� g WH� \ DQGDQ� $ YUXSD� %LUOL÷L� • \ HVL� PHUNH] � EDQNDODUÕQÕQ� YDUOÕN�
\ DSÕODUÕ��J• oO• �GÕú�YDUOÕNODU�YH�\ LQH�oR÷XQOXNOD�WDKYLOOHUGHQ�ROXúDQ�Lo�YDUOÕNODUGDQ�
ROXúPXúWXU�� %DQNDODUD� DoÕODQ� NUHGLOHU� LVH� VÕQÕUOÕ� NDOPÕú�� EX� NDOHPGH� 7$ 5* ( 7�
VLVWHPL�oHUoHYHVLQGH�• \ H�PHUNH] �EDQNDODUÕ�DUDVÕQGDNL�ERUo�YH�DODFDN�LOLúNLOHUL�DVÕO�
EHOLUOH\ LFL� ROPXúWXU�� øo� YDUOÕNODUÕQ� ' L÷HU� NDOHPLQLQ� ELODQoR� LoLQGH� \ • NVHN� SD\ D�
VDKLS� ROGX÷X� $ OPDQ\ D� YH� ) UDQVD� 0 HUNH] � %DQNDODUÕQGD� EX� E• \ • NO• N�� ELODQoRGD�
\ HU� DODQ� \ DEDQFÕ� SDUD� YDUOÕN� YH� \ • N• PO• O• NOHULQ� FDUL� GH÷HULQH� JHWLULOPHVLQGHQ�
GR÷DQ� GH÷HUOHPH� IDUNODUÕQGDQ� ND\ QDNODQPÕúWÕU�� 0 HNVLND� 0 HUNH] � %DQNDVÕ¶QÕQ�GD�
GÕú�YDUOÕNODUÕQÕQ�ELODQoR�LoLQGH�E• \ • N�SD\ D�VDKLS�ROGX÷X��Lo�YDUOÕNODUÕQÕQ�LVH�SDUD�
SROLWLNDVÕ� X\ JXODPDODUÕ� oHUoHYHVLQGH� \ DSÕODQ� UHSR� LúOHPOHUL� QHGHQL\ OH� ROXúDQ�
WDKYLO� \ • N• PO• O• ÷• QGHQ� GROD\ Õ� HNVL\ H� G| QG• ÷• � J| U• OPHNWHGLU�� øVUDLO� 0 HUNH] �
%DQNDVÕ¶QÕQ� LVH� GÕú� YDUOÕNODUÕQÕQ� ELODQoR� LoLQGH� E• \ • N� ELU� SD\ D� VDKLS� ROPDNOD�
ELUOLNWH�� EX� YDUOÕNODUÕQ� ELU� NÕVPÕQÕ� G| YL] � \ • N• PO• O• ÷• � LOH� ILQDQVH� HWWL÷LQL�� Lo�
YDUOÕNODUÕQÕQ�� +D] LQH� DGÕQD� PHUNH] � EDQNDVÕQGD� WXWXODQ� WDKYLOOHUGHQ� GR÷DQ�
\ • N• PO• O• NOHUGHQ�GROD\ Õ�HNVL\ H�G| QG• ÷• �J| U• OPHNWHGLU����
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ROGX÷X�J| U• OPHNWHGLU��) ( ' ¶LQ�WDKYLOOHU�NDUúÕOÕ÷ÕQGD�HPLV\ RQ�\ DUDWWÕ÷Õ��GL÷HU�PHUNH] �
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SL\ DVD� LúOHPOHUL� \ ROX\ OD� \ DSWÕNODUÕ�� YDUOÕNODUÕQ� ILQDQVPDQÕQGD� HPLV\ RQXQ� \ DQÕ� VÕUD�

EDQNDODU�PHYGXDWÕQÕQ�GD�D÷ÕUOÕNOÕ�ROGX÷X�J| U• OPHNWHGLU��øVUDLO�0 HUNH] �%DQNDVÕQGD�LVH�

HPLV\ RQXQ�ELODQoR�LoLQGHNL�SD\ ÕQÕQ�� �� � �LOH�HQ�G• ú• N�ROGX÷X��GL÷HU�PHUNH] �EDQNDODUÕ�

JLEL� GÕú� YDUOÕNODU� NDUúÕOÕ÷ÕQGD� HPLV\ RQ� \ DUDWWÕ÷Õ��YDUOÕNODUÕQ� ILQDQVPDQÕQGD�EDQNDODU�

PHYGXDWÕQÕQ�D÷ÕUOÕNOÕ�ROGX÷X�YH�EX�VD\ HGH�0 %3¶QLQ�ELODQoR�LoLQGHNL�SD\ ÕQÕQ�\ • NVHN�

ROGX÷X�� DoÕN� SL\ DVD�LúOHPOHUL� \ DSPDGÕ÷Õ�J| U• OPHNWHGLU��0 %3¶QLQ�WRSODP�ELODQoR\ X�

ILQDQVH� HWPHNWHNL� RUDQÕQÕQ� � � � � ¶QÕQ� • ] HULQGH� ROPDVÕ� VD÷OÕNOÕ� ELU� ELODQoR� \ DSÕVÕQÕ�

J| VWHUPHNWHGLU���

7&0 %� %LODQoRVXQXQ� \ DSÕVÕQD� EDNÕOGÕ÷ÕQGD� LVH� YDUOÕNODUÕQ� G| YL] OH� ILQDQVH�

HGLOGL÷L� YH� 7• UN� SDUDVÕ� ILQDQVPDQÕQ� J| UHFHOL� RODUDN� G• ú• N� NDOGÕ÷Õ� J| U• OPHNWHGLU��

$ NWLI� \ DSÕVÕQGD�GÕú�YDUOÕNODUÕQ�SD\ ÕQÕQ�\ • NVHN�ROGX÷X�DQFDN�EX�GÕú�YDUOÕNODUÕQ�EDúWD�

\ XUWGÕúÕQGD� \ HUOHúLN� YDWDQGDúODUÕQ� PHYGXDWODUÕ� RODQ� . UHGL� 0 HNWXSOX� ' | YL] � 7HYGLDW�

�. 0 ' 7+ ��YH�6• SHU�' | YL] �+HVDSODUÕ�ROPDN�• ] HUH��6WDQG�E\ �DQODúPDODUÕ�oHUoHYHVLQGH�

,0 ) � NUHGL� NXOODQÕPODUÕ� LOH� \ XUW� LoLQGHNL� EDQNDODU� YH� +D] LQHQLQ� G| YL] � PHYGXDW�

KHVDSODUÕ\ OD� ILQDQVH�HGLOGL÷L�J| U• OPHNWHGLU��øo�YDUOÕNODUÕQÕQ� � � � � � \ ÕOÕQGD�NHVLQ�DOÕúÕ�

\ DSÕODQ� ' ø%6¶OHUGHQ� ROXúWX÷X� YH� EX� GXUXPGD� 7&0 %¶QLQ�� ' ø%6� NDUúÕOÕ÷ÕQGD� SDUD�

\ DUDWWÕ÷Õ� YH� PHYGXDWÕQ� GD� HPLV\ RQ� NDGDU� | QHPOL� ELU� ILQDQVPDQ� NDOHPL� ROGX÷X�

J| U• OPHNWHGLU���



�
�

7&0 %�%LODQoRVX�$oÕNODPDODU��5DV\ RODU�YH�3DUD�3ROLWLNDVÕ�<DQVÕPDODUÕ�� �

� ��$ QDOLWLN�%LODQoRGDQ�7• UHWLOHQ�5 DV\ RODU�

� %X� E| O• PGH� $ QDOLWLN� %LODQoRGDQ� W• UHWLOHQ� EHOOL� EDúOÕ� UDV\ RODUD� LOLúNLQ� GDKD�

GHWD\ OÕ�ELOJLOHU�YHULOHFHN�YH�WDULKVHO�V• UHo�LoLQGH�JHOLúLPOHUL�NÕVDFD�| ] HWOHQHFHNWLU��

D��' Õú�9 DUOÕNODU��7RSODP�' | YL] �< • N• PO• O• NOHUL��. XU�5LVNL�2 UDQÕ��

�

�

�

�

�

�

�

. XU� ULVNL� RUDQÕ�� GÕú� YDUOÕNODUÕQ� WRSODP� G| YL] � \ • N• PO• O• NOHULQH� RUDQÕQÕ�

J| VWHUPHNWHGLU�� 6D÷OÕNOÕ� ELU� ELODQoR� \ DSÕVÕQD� VDKLS� PHUNH] � EDQNDODUÕQÕQ� GÕú�

YDUOÕNODUÕQÕQ�GÕú�\ • N• PO• O• NOHULQGHQ�ID] OD�ROPDVÕ�\ DQL��\ • NVHN�NXU�ULVNL�RUDQÕQD�VDKLS�

ROPDODUÕ�EHNOHQPHNWHGLU���

�� � � � � \ ÕOÕQD�NDGDU� | ] HOOLNOH�] RUXQOX�G| YL] �GHYLUOHUL�YH�X\ JXODQDQ�SROLWLNDODU�

VRQXFX�G| YL] �JLULúOHUL�KÕ] ODQPÕú��G| YL] � \ • N• PO• O• NOHULQLQ�J| UHOL�RODUDN�D] DOPDVÕQÕQ�

HWNLVL\ OH� UH] HUYOHU� DUWPÕúWÕU�� � � � � � \ ÕOÕ� VRQXQGD� \ DúDQDQ� NUL] � VRQUDVÕ� DUWDQ� G| YL] �

WDOHELQLQ�7&0 %�WDUDIÕQGDQ�NDUúÕODQPDVÕ�YH�� � � � �ùXEDW�NUL] LQL�WDNLS�HGHQ�G| QHPGH��

EDQNDODUÕQ�G| YL] �PHYGXDWODUÕQGD�J| U• OHQ�DUWÕúD�ED÷OÕ�RODUDN�G| YL] �UH] HUYOHUL�G• úPH�

H÷LOLPLQH� JLUPLúWLU�� � � � � � \ ÕOÕ� 0 D\ ÕV� D\ ÕQGD� X\ JXODPD\ D� NRQXODQ� \ HQL� SURJUDP�

oHUoHYHVLQGH� \ ÕO� VRQXQD� GR÷UX� GÕú� YDUOÕNODUGDNL� G• ú• ú• Q� YH� EDQNDODUÕQ� G| YL] �

PHYGXDWODUÕQGDNL� DUWÕúÕQ� \ DYDúODPDVÕ\ OD� UH] HUYOHU� WHNUDU� \ • NVHOPH� H÷LOLPLQH�

JLUPLúWLU�� � � � � � \ ÕOÕQÕQ� LON� \ DUÕVÕQGD� ,0 ) � NUHGLOHULQLQ� JHUL� | GHQPHVL�

\ • N• PO• O• NOHULPL] L�D] DOWPÕú��WHUV�SDUD�LNDPHVL�V• UHFLQLQ�EDúODPDVÕQÕQ�HWNLVL\ OH�NXU�

ULVNL�RUDQÕ�DUWPÕúWÕU��� � � � �\ ÕOÕ�0 D\ ÕV�D\ ÕQGD�EDúOD\ DQ��YH�� � � � �\ ÕOÕQGD�GD�GHYDP�HGHQ�

G| YL] � DOÕP� LKDOHOHUL� YH� G| YL] � P• GDKDOHOHUL� � \ ROX\ OD� GÕú� YDUOÕNODUGDNL� DUWÕú� GHYDP�

HWPLúWLU���

 ,¡ ¢=£�¤�¥�¦�¡ §�¦ ¤�¥�¨�©#ª�«�¦ ¤�¬R �­�£;® ¯�°�±,§�±�¬'¦#±�¦#±�§�¦�²1¥,®

³ ´

µ ´

¶ ´

· ´

¸ ´ ´

¸ ¸ ´

¸ ¹ ´

¸ º ´

¸ · · »¼¸ · · ½¾¸ · · ³¼¸ · · µ¾¸ · · ¶¼¸ · · ·¿¹ ´ ´ ´¿¹ ´�´#¸À¹ ´ ´ ¹Á¹ ´ ´ º¿¹ ´ ´ »

Â



�
�

7&0 %�%LODQoRVX�$oÕNODPDODU��5DV\ RODU�YH�3DUD�3ROLWLNDVÕ�<DQVÕPDODUÕ� � �

E��' Õú�9 DUOÕNODU��øo�9 DUOÕNODU�

�

�

�

�

�

�

�

�

$ NWLI� NRPSR] LV\ RQXPX] X� J| VWHUHQ� EX� RUDQ�� � � � � � \ ÕOÕQD� NDGDU� G| YL] �

UH] HUYOHULQGHNL�DUWÕúD�SDUDOHO�RODUDN�DUWPÕúWÕU��� � � � � � � � � �\ ÕOODUÕ�DUDVÕQGD�UH] HUY�DUWÕúÕ�

YH�NXUODUGDNL�\ • NVHOLúLQ�OHKWH�GH÷HUOHPH�IDUNODUÕQÕ�DUWÕUPDVÕQÕQ�HWNLVL\ OH��øo�9 DUOÕNODU�

HNVL\ H�G| QP• ú��EXQXQ�VRQXFXQGD�EX�RUDQ�D] DOPÕúWÕU�� � � � � � \ ÕOÕQGD�OHKWH�GH÷HUOHPH�

IDUNODUÕQGDNL� DUWÕúÕQ� \ DQÕ� VÕUD� 7DNLSWHNL� $ ODFDNODUD� NDUúÕOÕN� D\ UÕOPDVÕ� VRQXFX� øo�

9 DUOÕNODU�D] DOPÕú�� � � � � � \ ÕOÕQGD�X\ JXODQDQ�SDUD�SURJUDPÕ�oHUoHYHVLQGH�NXU�DUWÕúÕQÕQ�

VÕQÕUODQGÕUÕOPDVÕQÕQ�HWNLVL\ OH�OHKWH�GH÷HUOHPH�IDUNODUÕQGDNL�D] DOÕú�VRQXFX��øo�9 DUOÕNODU�

DUWPÕúWÕU�� � � � � � \ ÕOÕQGD� DoÕN� SL\ DVD� LúOHPOHUL� oHUoHYHVLQGH� DOÕQDQ� ' ø%6¶OHULQ� øo�

9 DUOÕNODUÕ� DUWÕUPDVÕ� VRQXFX� EX� RUDQ� WHNUDU� DUWÕ\ D� G| QP• úW• U�� 6RQUDVÕQGD� | ] HOOLNOH�

' ø%6� LWIDODUÕQÕQ� øo� 9 DUOÕNODUÕ� D] DOWPDVÕ� YH� � � � � � \ ÕOÕQGD� VWDQG�E\ � DQODúPDODUÕ�

oHUoHYHVLQGH� E• WoH� ILQDQVPDQÕ� DPDFÕ\ OD� +D] LQHQLQ� NUHGL� NXOODQÕPODUÕ� LOH� � � � � � YH�

� � � � �\ ÕOODUÕQGDNL�VHUEHVW�G| YL] �DOÕPODUÕ�YH�DOÕP�\ | QO• �G| YL] �P• GDKDOHOHULQLQ�HWNLVL\ OH�

' Õú�9 DUOÕNODUÕQ�DUWPDVÕ�VRQXFX�EX�RUDQ�DUWÕú�H÷LOLPLQL�V• UG• UP• úW• U���

Ã�Ä Å=Æ�Ç�È�É�Ä Ê�É Ç�È=Ë�Ì Í@Æ�Ç�È�É�Ä Ê�É Ç�È

Î Ï Ð Ð Ð

Î Ñ Ò Ð Ð

Î Ñ Ð Ð Ð

Î Ó Ò Ð Ð

Î Ó Ð Ð Ð

Î Ò Ð Ð

Ð

Ò Ð Ð

Ó Ð Ð Ð

Ó Ò Ð Ð

Ó Ô Ô ÕÖÓ Ô�Ô Ò×Ó Ô Ô Ø×Ó Ô Ô�Ù×Ó Ô Ô Ú×Ó Ô Ô ÔÛÑ Ð Ð ÐÛÑ�Ð Ð#ÓÜÑ Ð Ð ÑÛÑ Ð�Ð ÏÛÑ Ð Ð Õ

Ý

�



�
�

7&0 %�%LODQoRVX�$oÕNODPDODU��5DV\ RODU�YH�3DUD�3ROLWLNDVÕ�<DQVÕPDODUÕ�� �

F��( PLV\ RQ��7RSODP�%LODQoR��

�

�

�

�

�

�

( PLV\ RQXQ�WRSODP�ELODQoR�E• \ • NO• ÷• �LoLQGHNL�SD\ ÕQÕ�J| VWHUHQ�EX�RUDQ��DQFDN�

EX� RUDQÕQ� \ • NVHN� ROGX÷X� • ONHOHUGH� SDUD� SROLWLNDVÕQÕQ� ELU� D\ QDVÕ� RODUDN�

NXOODQÕODELOHFH÷LQGHQ�� 7&0 %� LoLQ� OLNLGLWH� \ DUDWPD� \ HWHQH÷LQLQ� VDGHFH� ELU� NÕVPÕQÕ�

\ DQVÕWÕU��7&0 %�\ D�G| YL] �DODUDN��\ D�GD�NUHGL�YHUHUHN�SDUD�\ DUDWÕU��7&0 %¶QLQ�EXJ• QN• �

ELODQoR�\ DSÕVÕQGD�HPLV\ RQ�NRQWURO• �LOH�SDUD�SROLWLNDVÕQÕQ�úHNOL�DUDVÕQGD�LOLúNL\ L�7• UN�

OLUDVÕQÕQ�WHUFLK�HGLOHELOLUOL÷L�úHNOLQGH�NXUDFDN�ROXUVDN�� � � � � � � � � � � \ ÕOÕQD�NDGDU�DUWDQ�

G| YL] �UH] HUYOHUL\ OH�\ DUDWÕODQ�HPLV\ RQXQ�ELODQoR�LoLQGHNL�SD\ ÕQÕQ�DUWWÕ÷Õ��� � � � �\ ÕOÕQGDQ�

LWLEDUHQ�LVH� \ DúDQDQ�LNL�NUL] �VRQUDVÕQGD�SDUD�LNDPHVL�YH� \ • NVHN� IDL] �RUWDPÕQD�ED÷OÕ�

RODUDN�SD\ ÕQÕQ�D] DOGÕ÷Õ��DQFDN�VRQ�G| QHPOHUGH�WHUV�SDUD�LNDPHVLQLQ�GH�HWNLVL\ OH�WHNUDU�

DUWÕú�H÷LOLPLQH�JHoWL÷L�J| U• OPHNWHGLU���

G��5H] HUY�3DUD���7RSODP�%LODQoR�

�

�

�

�

�

�

Þ,ß�à á�â�ã�ä=å�æ#ã�ç�è é�ß9ê�à è é�ä�ë�ã

ì

í

î î

î ï

î ð

î ì

î í

ñ#î

ñ ï

î í í òÁî í í�ð¿î í í�ó¿î í í�ì¿î í í�ô¿î í í�íÀñ õ õ�õÀñ õ õ�îÖñ õ õ�ñÀñ õ õ ïöñ õ õ ò

÷

�

ø�ù#ú�ù�ø�ûmü�ý�ø�ý7þ�ÿ��'ü�� ý����	� � ý�
����


 �


 �


 �


 �

� �

� �

� �

��


� �

� �


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

�

�



�
�

7&0 %�%LODQoRVX�$oÕNODPDODU��5DV\ RODU�YH�3DUD�3ROLWLNDVÕ�<DQVÕPDODUÕ� � �

� � � � � VRQXQD� NDGDU� E• \ • N� | Oo• GH� Lo� YDUOÕN� DUWÕúÕ\ OD�� � � � � � \ ÕOÕQGDQ� . DVÕP�

� � � � �NUL] LQH�NDGDU�X\ JXODQDQ�SURJUDPD�X\ JXQ�ELU�úHNLOGH�GÕú�YDUOÕN�DUWÕúÕ\ OD�� � � � � �

\ ÕOÕ� YH� VRQUDVÕQGD� LVH� WHNUDU� Lo� YDUOÕNODU� NDUúÕOÕ÷ÕQGD� \ DUDWÕODQ� 5H] HUY� 3DUDQÕQ�

JHOLúLPLQLQ�HPLV\ RQ�JHOLúLPL\ OH�SDUDOHO�ROGX÷X�J| ] OHQPHNWHGLU��5H] HUY�3DUDQÕQ�� � � � �

YH�� � � � �\ ÕOODUÕQGD��\ DúDQDQ�NUL] �QHGHQL\ OH�7• UN�SDUDVÕQD�RODQ�J• YHQLQ�VDUVÕOPDVÕQÕQ�

HWNLVL\ OH�ELODQoR�LoLQGHNL�SD\ ÕQÕQ�G• úW• ÷• �� � � � � � \ ÕOÕQGD�X\ JXODPD\ D�NRQXODQ�* • oO• �

( NRQRPL\ H� * HoLú� 3URJUDPÕ� LOH� EHUDEHU� � 7• UN� OLUDVÕQD� YH� 7• UN�OLUDVÕ�HQVWU• PDQODUD�

J• YHQLQ�\ HQLGHQ�VD÷ODQPDVÕ\ OD�DUWÕú�H÷LOLPLQH�JLUGL÷L�J| ] OHQPHNWHGLU������

H��0 HUNH] �%DQNDVÕ�3DUDVÕ��7RSODP�%LODQoR�

�

�

�

�

�

�

�

7&0 %¶QLQ� \ DUDWWÕ÷Õ� SDUDQÕQ� ELODQoR� LoLQGHNL� SD\ ÕQÕ� J| VWHUHQ� EX� RUDQ��

� � � � ¶GHQ� � � � � � \ ÕOÕQD� NDGDU� SL\ DVDGDNL� OLNLGLWH� LKWL\ DFÕQÕQ� DoÕN� SL\ DVD� LúOHPOHUL�

\ ROX\ OD�VD÷ODQPDVÕ�VRQXFX�G• úP• ú�� � � � � � \ ÕOÕQGD� \ DSÕODQ�EDQNDFÕOÕN�RSHUDV\ RQX�YH�

,0 ) ¶GHQ�NXOODQÕODQ�ND\ QD÷ÕQ�HWNLVL\ OH�DUWDQ�OLNLGLWH� ID] ODVÕQÕQ�DoÕN�SL\ DVD�LúOHPOHUL�

\ ROX\ OD�oHNLOPHVL�VRQXFX�LVH�DUWPÕúWÕU���

�! �"�#	 �$&%�'�(�#�'*)	+�, '�"�'-)�+ .�/�0!,�1 '��2%	3 1 '4(�5	0

6

7

8 6

8 7

9�6

9�7

:�6

:�7

8 ; ; <�8 ; ; 7�8 ; ;�=�8 ; ; >�8 ; ; ?�8 ; ; ;�9 6 6 6�9 6�6�8�9 6 6 9�9 6 6�:�9 6 6 <

@

�



�
�

7&0 %�%LODQoRVX�$oÕNODPDODU��5DV\ RODU�YH�3DUD�3ROLWLNDVÕ�<DQVÕPDODUÕ�� �

I� �' | YL] �< • N• PO• O• NOHUL��7RSODP�%LODQoR�

�

�

�

�

�

�

�

7RSODP� G| YL] � \ • N• PO• O• NOHULQLQ� ELODQoR� LoLQGHNL� SD\ ÕQÕ� J| VWHUHQ� EX� RUDQ��

� � � � � \ ÕOÕQD� NDGDU� DUWDQ� G| YL] � WHYGLDW� KHVDSODUÕQÕQ� HWNLVL\ OH�� EDQNDODUÕQ� QH] GLPL] GH�

WXWWXNODUÕ�] RUXQOX�NDUúÕOÕNODU�YH�VHUEHVW�PHYGXDWODU�LOH�NDPXQXQ�QH] GLPL] GH�WXWWX÷X�

G| YL] �PHYGXDWODUÕ�YH�\ XUWGÕúÕQGD�\ HUOHúLN�YDWDQGDúODUÕPÕ] FD�QH] GLPL] GH�DoÕODQ�. UHGL�

0 HNWXSOX� ' | YL] � 7HYGLDW� YH� 6• SHU� ' | YL] � KHVDSODUÕQGDNL� DUWÕúODU� VRQXFX� \ • NVHOLú�

H÷LOLPLQH� JLUPLúWLU�� 6| ] � NRQXVX� RUDQ�� � � � � � \ ÕOÕQGDQ� LWLEDUHQ� DoÕN� SL\ DVD� LúOHPOHUL�

\ ROX\ OD� OLNLGLWH� NRQWURO• Q• Q� VD÷ODQPDVÕQÕQ� HWNLVL\ OH�� � 0 %3¶QLQ� ELODQoR� LoLQGHNL�

SD\ ÕQÕQ�E• \ • PHVL�VRQXFX�D] DOPD�H÷LOLPLQH�JLUPLúWLU����

A�B�C�D EGF4H-I-H*JGKLH-KLH-I-KLM�N-D OLPLQSR�K T4JVU-D K T4W�X-Q

Y�Z

[�\

[
Z

]
\

]�Z

^
\

^�Z

_ ^�^�`�_ ^�^�Za_ ^�^�Ya_ ^�^
[

_ ^�^�]a_ ^�^�^cb
\�\�\

b
\�\

_db
\�\

bcb
\�\�e

b
\�\

`

÷

�



�
�

7&0 %�%LODQoRVX�$oÕNODPDODU��5DV\ RODU�YH�3DUD�3ROLWLNDVÕ�<DQVÕPDODUÕ� � �

J��' | YL] �øúOHPOHUL��0 HUNH] �%DQNDVÕ�3DUDVÕ��

�

�

�

�

�

�

�

�

%LODQoR�\ DSÕVÕ�• ] HULQGH�G| Q• P�QRNWDVÕ�RODQ�� � � � �YH�� � � � �NUL] OHUL�0 %3¶QLQ�

G| YL] �LúOHPOHUL�LOH�\ DUDWÕODQ�NÕVPÕQÕ�J| VWHUHQ�EX�RUDQGD�GD�EHOLUOH\ LFL�ROPXúWXU��� � � � �

� � � � � \ ÕOODUÕQGD� X\ JXODQDQ� SURJUDPOD� X\ XPOX� ELU� úHNLOGH� G| YL] � LúOHPOHUL� ND\ QDNOÕ�

\ DUDWÕODQ� SDUDQÕQ� WRSODP� \ DUDWÕODQ� SDUD� LoLQGHNL� SD\ Õ� DUWDUNHQ�� � � � � � \ ÕOÕQGDNL�

EDQNDFÕOÕN�RSHUDV\ RQX�VRQXFX�WHUVLQH�G| QP• ú��VRQ�\ ÕOODUGD�LVH�WHNUDU�DUWÕú�H÷LOLPLQH�

JLUPLúWLU���

�

�

�

�

�

�

�

�

f�g-h4i jki l-mLn�opmLn	q-i r�oGn�q-s-n�jutLv!w-s�v-x-y�z�v4q�v�x*y

{ | }�~

{ | •�~

{ }�~

{ •�~

•�~

}�~

| •�~

| }�~

| €�€ •‚| €�€�~ƒ| €�€�„d| €�€�}ƒ| €�€�…d| €�€�€†•�‡�‡�‡ˆ•�‡�‡L|‰•�‡�‡�•ˆ•�‡�‡�Š†•�‡�‡ •

‹



�
�

7&0 %�%LODQoRVX�$oÕNODPDODU��5DV\ RODU�YH�3DUD�3ROLWLNDVÕ�<DQVÕPDODUÕ�� �

, , �� 67$ 1 ' �%< � $ 1 / $ ù0 $ 6, � d ( 5 d ( 9 ( 6ø1 ' ( � %( / ø5 / ( 1 0 øù�

0 ( 5 . ( =�%$ 1 . $ 6, �%ø/ $ 1 d 2 68 ��67$ 1 ' �%< �%ø/ $ 1 d 2 68 ��

$ QDOLWLN�%LODQoRQXQ�ELUD] �GDKD�VDGHOHúWLULOPLú�RODUDN�LIDGH�HGLOGL÷L�6WDQG�E\ �

ELODQoRVX� WDQÕPODPDVÕ�� 7• UNL\ H¶QLQ� J• QGHPLQH� LON� RODUDN�� HQIODV\ RQX�G• ú• UPHN�YH�

HNRQRPLGHNL�LVWLNUDUVÕ] OÕNODUÕ�JLGHUHELOPHN�DPDFÕ\ OD�� � � � �\ ÕOÕ�$ UDOÕN�D\ ÕQGD�,0 ) �LOH�

LP] DODQDQ� 6WDQG�E\ � DQODúPDVÕ� LOH� JHOPLúWLU�� %X� DQODúPD� NDSVDPÕQGD� YHULOHQ� QL\ HW�

PHNWXEX� LOH� ,0 ) � LOH� LOLúNLOHUGH� 6WDQG�E\ � ELODQoRVX� J| VWHULPL� HVDV� DOÕQPD\ D�

EDúODQPÕúWÕU��

<HQL� J| VWHULPOH� ELUOLNWH� 6WDQG�E\ � ELODQoRVX� WHPHO� HúLWOL÷L� úX� úHNLOGH� RUWD\ D�

NRQXOPDNWDGÕU��

3DUD�7DEDQÕ��37�� �1 HW�øo�9 DUOÕNODU��1 ø9 ��� �1 HW�' Õú�9 DUOÕNODU��1 ' 9 ��

6WDQG�E\ � ELODQoRVXQXQ� DNWLI� NÕVPÕ�� 1 ' 9 � YH� 1 ø9 � WHPHO� E• \ • NO• NOHULQLQ�

WRSODPÕQGDQ� ROXúXUNHQ�� SDVLI� NÕVPÕQGD� 3DUD� 7DEDQÕ� NDOHPL� \ HU� DOPDNWDGÕU�� 3DUD�

7DEDQÕ��$ QDOLWLN�%LODQoRGDNL�5H] HUY�3DUD�E• \ • NO• ÷• QGHQ�� ) RQ�+HVDSODUÕ�YH�%DQND�

' ÕúÕ� . HVLPLQ� 0 HYGXDWÕ� � NDOHPOHUL� oÕNDUÕOGÕNWDQ� VRQUD� JHUL\ H� NDODQ� ( PLV\ RQ�� <7/ �

=RUXQOX�. DUúÕOÕN�YH�6HUEHVW�7HYGLDW�NDOHPOHUL�WRSODPÕQGDQ�ROXúPDNWDGÕU��

%U• W� ' | YL] � 5H] HUYOHUL� LOH� $ QDOLWLN�%LODQoRGDNL�%DQNDODUÕQ� ' | YL] � 0 HYGXDWÕ�

NDOHPLQLQ� GH� HNOHQPHVL\ OH� ROXúWXUXODQ� %U• W� 8 OXVODUDUDVÕ� < • N• PO• O• NOHU�

E• \ • NO• NOHULQLQ� IDUNÕQD�� YDGHOL� �IRUZDUG�� LúOHPOHULQ� QHWLQLQ� GDKLO� HGLOPHVL� \ ROX\ OD��

6WDQG�E\ � ELODQoRVXQGDNL� 1 HW� 8 OXVODUDUDVÕ� 5H] HUYOHU� �1 8 5�� WDQÕPÕQD� XODúÕOPÕúWÕU��

1 8 5��7&0 %¶QLQ�NÕVD�YDGHOL�QHW�G| YL] �UH] HUY�SR] LV\ RQXQX�J| VWHUPHNWHGLU��1 ' 9 �LVH��

7&0 %¶QLQ�WRSODP� �NÕVD��RUWD�YH�X] XQ�G| QHPOL��G| YL] �SR] LV\ RQXQX�J| VWHUPHNWH�YH�

| GHPHOHU�GHQJHVLQLQ�7&0 %�G| YL] �SR] LV\ RQXQD�\ DQVÕPDVÕQÕ�LIDGH�HWPHNWHGLU��6WDQG�

E\ �DQODúPDVÕ�oHUoHYHVLQGH�G• ] HQOHQHQ�ELODQoRQXQ�KD] ÕUODQPDVÕQGD��W• P�G| YL] �YDUOÕN�

YH�\ • N• PO• O• N�NDOHPOHUL��QL\ HW�PHNWXEXQGD�YHULOHQ�SURJUDP�VDELW�oDSUD] �NXUODUÕQGDQ�

$ %' �GRODUÕQD��FDUL�$ %' �GRODU�NXUX�NXOODQÕODUDN�GD�7• UN�SDUDVÕQD�oHYULOPHNWHGLU���

6WDQG�E\ �ELODQoRVXQXQ�ELU�GL÷HU�WHPHO�NDOHPL�RODQ�1 ø9 ��$ QDOLWLN�%LODQoRGDNL�

øo�9 DUOÕNODU�NDOHPLQGHQ��' | YL] �2 ODUDN�7DNLS�2 OXQDQ�0 HYGXDW��) RQ�+HVDSODUÕ��%DQND�

' ÕúÕ� . HVLP�0 HYGXDWÕ�YH� ' L÷HU�0 HUNH] �%DQNDVÕ�3DUDVÕ�DOW�NDOHPOHULQLQ�oÕNDUÕOPDVÕ�

\ ROX\ OD�HOGH�HGLOPHNWHGLU��1 ø9 ��7&0 %¶QLQ�EDQNDFÕOÕN�YH�NDPX�NHVLPL�LOH�RODQ�QHW�

NUHGL�LOLúNLVLQL�J| VWHUPHNWHGLU��



�
�

7&0 %�%LODQoRVX�$oÕNODPDODU��5DV\ RODU�YH�3DUD�3ROLWLNDVÕ�<DQVÕPDODUÕ� � �

7DEOR�� ��$ QDOLWLN�%LODQoR�YH�� � � � � � � � � �<ÕOODUÕQGD�. XOODQÕODQ�6WDQG�E\ �%LODQoRVX�

�

�

�

�

�

�

�

�

�

� �� 6WDQG�E\ � %LODQoR� * | VWHULP L� YH� ,0 ) ¶QLQ� ³ ) LQDQVDO� 3URJUDP ODP D́ �

<DNODúÕP Õ�

,0 ) ¶QLQ� HNRQRPLN� LVWLNUDUÕQ� VD÷ODQPDVÕQD� LOLúNLQ� \ DNODúÕPÕ� OLWHUDW• UGH�

³ ILQDQVDO�SURJUDPODPD́ ��ILQDQFLDO�SURJUDPPLQJ��RODUDN�\ HU�DOPDNWDGÕU��6| ] �NRQXVX�

\ DNODúÕPÕQ� WHPHO� DPDFÕ�� ,0 ) � WDUDIÕQGDQ� RUWD� YH� X] XQ� YDGHGH� V• UG• U• OHELOLU� ELU�

| GHPHOHU� GHQJHVL� SR] LV\ RQX� LOH� WXWDUOÕ� RODFDN� úHNLOGH� HNRQRPLN� E• \ • PHQLQ�

KÕ] ODQGÕUÕOPDVÕGÕU��%X�\ | QGH�JHUHNOL�PDNURHNRQRPLN�YH�\ DSÕVDO�| QOHPOHU�LVH�LVWLNUDU�

SURJUDPODUÕQÕQ�X\ JXODPD�DODQÕ�RODUDN�NDUúÕPÕ] D�oÕNPDNWDGÕU��

,0 ) � WLSL� LVWLNUDU� SURJUDPODUÕQÕQ� WHPHO� NXUJXVX�� GL÷HU� ELU� LIDGH\ OH� ILQDQVDO�

SURJUDPODPD�� SDUD� SROLWLNDVÕ� X\ JXODPDVÕQGD� PHUNH] � EDQNDVÕ� ELODQoRODUÕ� • ] HULQH�

EHOLUOL�úDUWOÕOÕNODU�JHWLUPHNWH��SDUD�SROLWLNDVÕQÕQ�JHQHO�oHUoHYHVL�SDUDVDO�E• \ • NO• NOHU�

• ] HULQH� NRQXODQ� SHUIRUPDQV� NULWHUL� YH�YH\ D� J| VWHUJH� QLWHOL÷LQGHNL� KHGHIOHU� LOH�

EHOLUOHQPHNWHGLU��h ONH\ H�YH�SURJUDPD�ED÷OÕ�RODUDN�WDQÕPODUÕ�GH÷LúHELOPHNOH�ELUOLNWH��

ILQDQVDO�SURJUDPODPDQÕQ�SDUD�SROLWLNDVÕ�NXUJXVX�JHQHO�RODUDN�PHUNH] �EDQNDVÕ�ELODQoR�

E• \ • NO• NOHULQGHQ� 1 ø9 � • ] HULQH� WDYDQ�� 1 8 5� • ] HULQH� LVH� WDEDQ� NÕVÕWODUÕ� LOH�

úHNLOOHQGLULOPHNWHGLU���

ŒŽ•4Œ&•-• ‘4• ’”“G• •�ŒŽ•S•p–

—
‘*ŒŽ•G˜š™ “-›œ“G• •	ŒŽ•S•G–

—š•

ž Ÿ-  ¡�¢-  ¡�Ÿ�Ÿ	Ÿu£�¤�¡L¥-  ¡L¢-  ¢	¦�¦�¦u§ ¨*© ª «-¬ ª	­�ª ®	¤	§!¯°¤-±L§ ²-³�²�ª ¬ ¤�³�¤-¬ ª © ¬ ¤*­�¯�ª ´�µ

¶!Œ&·G•-¸ ’G•�Œ&· ¸ ™ ¹-ŒŽ·!Œ”‘�Œ&“4ŒŽ•G¸	ž ¨�º�³�º*»	µ

¡	™ ˜G¸ ¼½¶SŒŽ·G•-¸ ’G•	ŒŽ· ¾�¿ À4Á2Â Ã�ÄLÅ�Æ

¢*™ • •V¶!Œ&·G•-¸ ’G•�Œ&· Ç
¿ ÈSÉ&Ê�Å*Ë Ì	Æ*Í Ì2Î�¾*Ë Ï�Ð Í Ð Ñ�Í ¾*Ë

Ò
¿ ÓS¾*ÑLÂ Ô!Õ Ï�Í Ö*Á°Í Ö�Ë ×�¿ Ø4Ö*Ë

Ç
Ö�Ã�Ô*È�Ö	ÙLÚ-Â ¾�Ô

¾	¿ Ûš¾�Ü	Â Æ�Ö�Ý�Å*Ë Þ	Í ¾*Ë Ð
¸ ¸ ™ •Gß4‘à˜G¸ ¼½¶SŒŽ·G•-¸ ’G•	ŒŽ·áž Œpº�“Sº�âGµ

¾�¾�¿ Ý�¾*Æ*Ñ�¾*Á2Ð Üäã4Å�Ë Ô å æ�Ä�ç
Ò

¿ ÓSÖ�Ô�èGÍ Ì	Ã�Í ¾�Ë ¾�Ë ¾	Ã�Ð�éSÖ	ÜLÖ�Ë Ù	Í Ö*Ë-ê ë�ì�í*ì	î�ï

¿ ð�Î�¾�Ã	Ð Áñí�ò	ò4ë&ó&Æ	×LÖ	Ã	Â�ôpÕ Ý4Ø ë�¿ Ý4Ë ç�Ô4ôSæ	Ù	Â ÜäéSÖ	ÜLÖ�Ë Ù	Í Ö*Ë Â

¿ Õ ÑLÂ Æ	×�Â Í�ãSÂ Ä�¾�ÃL¾	Ú�¾�Æ
Ò

Í Ð Æ	¾�Æ2ôpÕ Ý4Ø í�¿ Ý4Ë ç�Ô4èGÍ Ì�Ã	Í ¾�Ë ¾�Ë ¾	Ã�Ð�õGç�Ñ�ç	Á2Í ç�Í ç�ÑLÍ Ö*Ë

¾
Ç

¿ ôGÂ ö	Ö�Ë ¿ Ý�¾*Æ�Ñ�¾*Í ¾*Ë Ð Æ2ôSæ�Ù	Â Üä÷kÖ�ÙLÚ*Ì�¾�Ô Ð

Ç
¿ Ý4¾�Æ*Ñ�¾�×	Ð Í Ð ÑŽØ4Ö-Ñ Ô æ*Ë ç�Æ	Ö

Ò
Þ�Ð Í ¾�Æ2ÓS¾-Ñ�Â Ô�Î!Ë Ö�Ú*Â Í Ö�Ë ¿ ø ÷äù

×�¿ ÈS÷uØSù�ú Æ�¾�Î4Ì*Í Í ¾*Æ�Ú�Ð Ë Ð Í ¾*Æ2Î4Ë Ö�Ú-Â Í Ö*Ë ¿ ôGÂ ö	Ö*Ë	õGç*Ñ�ç�Á°Í ç*Í ç*Ñ�Í Ö*Ë-ê û ï

Ú	¿ ôGÂ ö	Ö*Ë�Î�¾-Í Ö�Á2Í Ö*Ë î�¿ ÓSÖ�Ô�üš¾	Ú�Ö-Í Â�ê ù�Å*Ë ýk¾*Ë Ú�ï!Õ Ï�Í Ö*Á°Í Ö�Ë

Ý-¿ ôSÖ	ö	Ö*Ë Í Ö*ÁuÖ�ÛSÖ	ÃL¾
Ç

Ð Ý-¿ þ&Ë Ô ¾äüS¾�Ú�Ö*Í Â�ôpÐ ÏuÎ4Ë Ö	Ú-Â Í Ö*Ë-ê Æ�Ö�Ô ï

ÿS¿ ø ÷äù
Ò

×�Â Í õš¾*Ë Ú�Ð Á È4¾-Ñ�Â

�

ÛSÖ�Ã�¾
Ç

ÐLê ÛS¾	Ü	Â Æ	Ö�ï ÿS¿ ôGÂ ö	Ö*Ë

›��G’����ä•��G•��G’G•-ß!· ¸ ¸ ¸ ™ •Gß4‘à• • ¶SŒŽ·G•�¸ ’G•�ŒŽ·

¡	™ ‘-–ä¹!•�Œ��ñ˜š–p¶p• �ä›��G’����ä•��p•��G’G•-ßS·G• ÓGÀ�ÈVÕ 	Vü
Ò

éGÉ*ø ÎSÉ
Ò

éáê í�ò�ò	òäÄ�Ð Í Ð	ôSÖ	ö	Ö*Ë Í Ö*ÁuÖ�ÛSÖ	ÃL¾
Ç

Ð�
	¾�Ë Â ÞLï

Ò
¿ ôŽÐ ÏpõGç*Ñ�ç�Á°Í ç�Í ç*Ñ�Í Ö�Ë

Ò
¿ Î�¾*ÁäÌ°Ø4Ö-Ñ Ô æ*Ë ç�Æ	Ö

Ò
Þ�Ð Í ¾�Æ2Î4Ë Ö	Ú-Â Í Ö*Ë-ê Æ�Ö�Ô ï

Ý-¿ Õ ÞŽõšç*Ñ�ç�Á2Í ç*Í ç*ÑLÍ Ö*Ë ë�¿ Î�¾*ÁäÌ	ú ÄL¾
Ò

Þ	Ð Í ¾*Æ°ÓS¾-Ñ�Â Ô4Î4Ë Ö	Ú-Â Í Ö*Ë

¾	¿ ôSæ	Ù	Â ÜkþkÍ ¾*Ë ¾-ÑGÈ4¾-Ñ�Â

�

þkÍ Ì�Æ�¾*Æ°÷kÖ	ÙLÚ�Ì	¾�Ô í�¿ Î�¾*ÁäÌ	ú Æ�Ì	ÆuÈSÉä÷kÖ	Ù�Ú*Ì	¾LÔ Ð

Ç
¿ Ý4¾�Æ*Ñ�¾-Í ¾�Ë Ð Æ°ôšæ�Ù	Â Üu÷kÖ	ÙLÚ*Ì�¾�Ô Ð î�¿ ôSæ	Ù	Â ÜuþkÍ ¾�Ë ¾-ÑGÈ4¾*ÑLÂ

�

þkÍ Ì	Æ	¾�Æ2÷kÖ�ÙLÚ*Ì	¾LÔ

¢*™ �äß!·G’pß�� “4Œ&•G’4Œ
—

¸	¹-ŒŽ·4Œ
—

¸ Ý-¿ ù�Å*Æ�Í ¾*Ë

Œp™ ·Gß��!ßS·4¶ ¹-ŒŽ·4Œ ÿS¿ Ý�¾*Æ�Ñ�¾2ôpÐ Ï	Ð�Î4Ö	Ã	Â Á2Â Æ2÷kÖ�ÙLÚ*Ì�¾�Ô Ð

Ò
¿ À!Á°Â Ã�ÄLÅ*Æ ô!¿ Ý�¾*Æ�Ñ�¾*Í ¾*Ë ¾

Ò
Þ	Ð Í ¾*Æ°ÓS¾-ÑLÂ Ô4Î4Ë Ö	Ú-Â Í Ö*Ë

Ý-¿ Ý4¾�Æ*Ñ�¾*Í ¾�Ë4÷kÖ�ÙLÚ*Ì�¾�Ô Ð À-¿
Ò

Þ�Ð Ñ&ãSÂ ÄL¾�Ã�¾½Õ Ï�Í Ö�Á2Í Ö*Ë Â�ê Æ	Ö�Ô ï

¾	¿ Ý4¾�Æ*Ñ�¾-Í ¾�Ë*Ê�Å�Ë Ì	Æ*Í Ì°Î4¾�Ë Ï	Ð Í Ð ÑLÍ ¾*Ë Ð ù	¿ ôGÂ ö�Ö�Ë�Î4¾-Í Ö*Á°Í Ö�Ë

Ç
¿ Ý4¾�Æ*Ñ�¾-Í ¾�Ë�Ø4Ö*Ë

Ç
Ö	Ã�Ô4Õ Á2Ñ�¾*Æ*Ð �p¿ ôSÖ	ö�Ö�Ë Í Ö*ÁuÖ�ÛSÖ	ÃL¾

Ç
Ð

ÿS¿ ù�Å*Æ

	Ö�Ã�¾

�

Í ¾*Ë Ð Û!¿ ø ÷äù
Ò

×�Â Í õš¾*Ë Ú�Ð Á È4¾-Ñ�Â

�

ÛšÖ	ÃL¾
Ç

ÐLê ÛS¾	Ü	Â Æ�Ö�ï

ô!¿ Ý4¾�Æ*Ñ�¾�ôpÐ Ï	Ð	Î�Ö�Ã�Â Á°Â Æ°÷kÖ	ÙLÚ�Ì	¾�Ô Ð ê û ï ôSæ�Ù	Â Ü
Ò

Í ¾	×L¾-Ñ�Í Ð Í ¾�Ë Ð ì
Ò

Ñ�Ë Ö�Ú*Â Ô Â å4Ý4Ö	Ú�Ö-Í Í Ö*Ë Â ì*ÎšÐ ÃL¾uÙL¾�Ú	Ö-Í Â�Ú�Ð ÏuÑ�Ë Ö�Ú*Â Í Ö*Ë ì*ôšË Ö	ÃLÚ�Æ	Ö*Ë�ÛSÖ�Ã�¾
Ç

Ð�ê ë�Ä�Ð Í ï

“š™ ˜G• �ußS·��äß!·G’Gß�� “4ŒŽ•G’!Œ
—

¸	¹-ŒŽ·4Œ
—

¸
ê û û ï ôšË Ö�Ã�Ú*Æ�Ö*Ë�ÛSÖ�Ã�¾

Ç
ÐLê í	Ä�Ð Í ï ì-ôšË Ö�Ã�Ú*Æ	Ö�Ë�ÛšÖ	ÃL¾

Ç
ÐLê î	Ä�Ð Í ï ì-ôGÂ ö	Ö�Ë4ôpÐ ÏŽüš¾�Ë Í Ð Ñ�Í ¾*Ë Ð Á�Ð Üuê Æ	ÖLÔ ï

Ò
¿

Ò
Þ	Ð Ñ&ã!Â ÄL¾	ÃL¾�Õ Ï	Í Ö*Á°Í Ö*Ë Â

Ý-¿ Î4¾�Á°Ì°÷kÖ	ÙLÚ�Ì	¾�Ô Ð



�
�

7&0 %�%LODQoRVX�$oÕNODPDODU��5DV\ RODU�YH�3DUD�3ROLWLNDVÕ�<DQVÕPDODUÕ�� �

) LQDQVDO� SURJUDPODPDQÕQ� WHPHOLQL� ROXúWXUDQ� | GHPHOHU� GHQJHVLQH� SDUDVDOFÕ�

\ DNODúÕPÕ�WHPHO�DODQ�EDVLW�ELU�PRGHO��,0 ) �WDUDIÕQGDQ�� � � � ¶OL�\ ÕOODUGD�JHOLúWLULOPLúWLU��

6| ] � NRQXVX� PRGHOGH� WHPHO� RODUDN� | GHPHOHU� GHQJHVL� LOH� PHUNH] � EDQNDVÕ� ELODQoR�

E• \ • NO• NOHUL�LOLúNLOHQGLULOPHNWHGLU��0 LOOL�JHOLU�YHULOHULQLQ�ELU�oRN�• \ H�• ONH�LoLQ�VD÷OÕNOÕ�

ROPDPDVÕ� YH�YH\ D� JHFLNPHOL� RODUDN� HOGH� HGLOHELOLUOL÷L�� V| ] � NRQXVX� HNRQRPLOHUL�

E• W• Q• \ OH� DQDOL] � HGHELOHFHN� HNRQRPHWULN� PRGHOOHULQ� PHYFXW� ROPDPDVÕ�� VDGHFH�

ILQDQVDO�VHNW| U�YH�| GHPHOHU�GHQJHVL�YHULOHULQH�GD\ DQDQ�V| ] �NRQXVX�EDVLW�\ DNODúÕPÕQ�

HVDV�DOÕQPDVÕQGD�WHPHO�EHOLUOH\ LFL�IDNW| U�ROPXúWXU��øOHUOH\ HQ�\ ÕOODUGD�V| ] �NRQXVX�EDVLW�

NXUJXODPD�HN�DQDOL] �DUDoODUÕ�LOH�JHQLúOHWLOVH�GH��,0 ) �úDUWOÕOÕ÷ÕQD�HVDV�ROXúWXUDQ�WHPHO�

\ DNODúÕP� J• Q• P• ] GH� GH� JHoHUOLOL÷LQL� NRUXPDNWDGÕU�� ( NRQRPL� \ | QHWLPL� WDUDIÕQGDQ�

NRQWURO� HGLOHELOLU� ELU� E• \ • NO• N� RODQ� Lo� NUHGL� JHQLúOHPHVL�� WHPHO� RODUDN� | GHPHOHU�

GHQJHVLQGH� \ DúDQÕODQ� VRUXQODUGD�� • \ H� • ONHOHUH� VD÷ODQDQ� ,0 ) � GHVWH÷LQGH� HQ� | QHPOL�

GH÷LúNHQ�RODUDN�NDUúÕPÕ] D�oÕNPDNWDGÕU��%X�E• \ • NO• N��PHUNH] �EDQNDODUÕ�ELODQoRVXQGD�

1 ø9 �LOH�WDNLS�HGLOPHNWHGLU��

g GHPHOHU�GHQJHVL�LOH�PHUNH] �EDQNDODUÕ�ELODQoRODUÕ�DUDVÕQGDNL�LOLúNL��| GHPHOHU�

GHQJHVLQH� SDUDVDOFÕ� \ DNODúÕPÕQ� WHPHOLQL� ROXúWXUPDNWDGÕU�� %X� LOLúNL� DúD÷ÕGD� YHULOHQ�

EDVLW�GHQNOHPOH�| ] HWOHQPHNWHGLU���

1,9371'9g' DDD -== �

3DUDVDO� SHUIRUPDQV� NULWHUOHUL� YH� J| VWHUJH� QLWHOL÷LQGHNL� KHGHIOHULQ�

EHOLUOHQPHVLQGH�� | QFHOLNOH�� \ ÕO� VRQX� HQIODV\ RQ� KHGHIL� YH� E• \ • PH� SURMHNVL\ RQX� LOH�

WXWDUOÕ�SDUD�WDOHEL�WDKPLQL�\ DSÕOPDNWD�YH�3DUD�7DEDQÕ�DUWÕúÕ�� 37D � �| QJ| U• OPHNWHGLU��

øNLQFL�RODUDN��FDUL�GHQJH��VHUPD\ H�GHQJHVL�YH�XOXVODUDUDVÕ�UH] HUY�GH÷LúLPL�EHNOHQWLVL�

WDKPLQL� oHUoHYHVLQGH� | GHPHOHU� GHQJHVL� �g ' � � LOH� X\ XPOX� PHUNH] � EDQNDVÕ�

ELODQoRVXQGDNL� 1 8 5� YH� 1 ' 9 � E• \ • NO• NOHULQGHNL� GH÷LúLP� EHOLUOHQPHNWHGLU�

� 1'9g' D= � �� 6RQ� RODUDN�� PHUNH] � EDQNDVÕ� 6WDQG�E\ � ELODQoRVX� HúLWOL÷L�� PHUNH] �

EDQNDODUÕ� WDUDIÕQGDQ�� EHOLUOL� ELU� G| QHPGH�� \ DUDWÕODELOHFHN� QHW� Lo� NUHGL� KDFPLQL�

� 1,9D � � YHUPHNWHGLU�� %X� QHGHQOH�� ,0 ) � GHVWHNOL� RODUDN� \ • U• W• OHQ� SDUD� SROLWLNDVÕ�

oHUoHYHVLQGH�� PHUNH] � EDQNDVÕ� ELODQoRODUÕ�� SDUDVDO� SURJUDPD� GD\ DOÕ� JHOLúPHOHULQ�

KHGHIOHQHQ� G• ] H\ LQ� QHUHVLQGH� ROGX÷XQXQ� WDNLELQH� LPNDQ� YHUHFHN� úHNLOGH� \ HQLGHQ�

G• ] HQOHQPHNWHGLU���

* HQHO� DQODPGD� ,0 ) ¶QLQ� WHPHO� J| UHY�DODQÕ�� | GHPHOHU�GHQJHVL�SR] LV\ RQXQGD�

JHoLFL� RODUDN� VRUXQ� \ DúD\ DQ� • \ H� • ONHOHUH�� ] DPDQ� LoHULVLQGH� VRUXQXQ� RUWDGDQ�

NDONPDVÕQD�\ | QHOLN�JHUHNOL�| QOHPOHULQ�DOÕQGÕ÷Õ�ELU�RUWDPGD��,0 ) �NUHGL�ND\ QDNODUÕQÕQ�

NXOODQÕPD�DoÕOPDVÕGÕU��%X�GR÷UXOWXGD��| QOHP�SDNHWLQLQ�X\ JXODQPDVÕ�V• UHFLQGH�JHUHN�



�
�

7&0 %�%LODQoRVX�$oÕNODPDODU��5DV\ RODU�YH�3DUD�3ROLWLNDVÕ�<DQVÕPDODUÕ� � �

• \ H� • ONHQLQ� PLOOL�JHOLU�VHYL\ HVLQGH�� JHUHNVH�GH�GÕú�WLFDUHW� \ ROX\ OD�XOXVODUDUDVÕ�JHOLU�

G• ] H\ LQGH�\ DúDQDELOHFHN�LVWLNUDUVÕ] OÕNODUÕQ�HQ�D] D�LQGLUJHQPHVL�DPDoODQPDNWDGÕU��%X�

oHUoHYHGH�� EHOLUOHQHQ� | QOHPOHU�� ,0 ) � NUHGLOHUL� LoLQ� ³úDUWOÕOÕŃ � QLWHOL÷L� WDúÕPDNWDGÕU��
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HNRQRPL� SROLWLNDVÕ� X\ JXODPDODUÕ� LOH� VD÷ODQPDVÕ� | QJ| U• OHQ� ,0 ) � NUHGL� GHVWH÷LQLQ�

LOLúNLOHQGLULOGL÷L�PHNDQL] PD\ Õ�LIDGH�HWPHNWHGLU��3DUD�SROLWLNDVÕ�X\ JXODPDVÕQGD�J• oO• �

ELU� WDDKK• G• � \ DQVÕWDFDN� ELU� QRPLQDO� oDSDQÕQ� \ RNOX÷XQGD�� ³ ,0 ) � úDUWOÕOÕ÷Ṍ�

EHNOHQWLOHULQ� \ | QOHQGLULOPHVL�� SROLWLND� X\ JXODPDVÕQD� LOLúNLQ� Lo� YH� GÕú� NUHGLELOLWHQLQ�

VD÷ODQPDVÕQGD�GD�| QHPOL�ELU�URO�R\ QDPDNWDGÕU��

,0 ) � úDUWOÕOÕ÷Õ�� SDUDVDO� YH� \ DSÕVDO� ROPDN� • ] HUH� LNL� WHPHO� E| O• PGHQ�

ROXúPDNWDGÕU�� <DSÕVDO� úDUWOÕOÕN�� JHQHO� RODUDN� HNRQRPLQLQ� DU] � \ | Q• QH� LOLúNLQ� RUWD�YH�

X] XQ�G| QHPOL�SROLWLNDODUÕ�LoHUPHNWHGLU��øo�NUHGL�JHQLúOHPHVLQL�HQJHOOHPH\ H� \ | QHOLN�

1 ø9 �KHGHIOHUL�� | GHPHOHU�GHQJHVLQGH�NÕUÕOJDQ�ELU�SR] LV\ RQD� | QOHP�QLWHOL÷LQGH�1 8 5�

KHGHIOHUL�YH�SDUDVDO�JHQLúOHPH\ L�HQJHOOHPH\ H�\ | QHOLN�3DUD�7DEDQÕ�KHGHIOHUL�LVH�,0 ) �

úDUWOÕOÕ÷ÕQÕQ� SDUDVDO� \ | Q• Q• � ROXúWXUPDNWDGÕU�� $ QFDN�� \ • NVHN� HQIODV\ RQ� RUWDPÕQGDQ�

G• ú• N� HQIODV\ RQ� RUWDPÕQD� JHoLúOHULQ� \ DúDQGÕ÷Õ� VWDELOL] DV\ RQ� G| QHPOHULQGH�� SDUD�

WDOHELQGH� J| ] OHQHELOHFHN� \ DSÕVDO� GH÷LúLNOLNOHU� JLEL� • ONH� | UQHNOHULQH� | ] HO� GXUXPODU��

SDUDVDO�úDUWOÕOÕNWD�ELU�WDNÕP�HVQHNOLNOHUL�EHUDEHULQGH�JHWLUHELOPHNWHGLU��%X�oHUoHYHGH��

1 8 5�LoLQ�RUWD\ D�NRQXODQ�KHGHIOHU��KHPHQ�KHU�NXUJXODPDGD�SHUIRUPDQV�NULWHUL�QLWHOL÷L�

WDúÕUNHQ�� 3DUD� 7DEDQÕ� YH� 1 ø9 � LoLQ� EHOLUOHQHQ� KHGHIOHU� • ONH� | ] HOLQH� ED÷OÕ� RODUDN�

J| VWHUJH� QLWHOL÷LQGH� KHGHIOHU� QLWHOL÷LQL� ND] DQDELOPHNWHGLU�� ,0 ) � WDUDIÕQGDQ� VD÷ODQDQ�

NUHGL�GLOLPOHULQLQ�VHUEHVW�EÕUDNÕOPDVÕ��EHOLUOL�G| QHPOHU�LWLEDUÕ\ OD��SDUDVDO�YH� \ DSÕVDO�

SHUIRUPDQV�NULWHUOHULQLQ�JHUoHNOHúWLULOPHVLQH�ED÷OÕGÕU��

� �� 6WDQG�E\ � %LODQoR� * | VWHULP LQGH� <HU� $ ODQ� 7HP HO� 3DUDVDO� %• \ • NO• N�

3DUD�7DEDQÕ�YH�/ LNLGLWH�7DQÕP ODUÕ�

0 RGHUQ�PHUNH] �EDQNDFÕOÕ÷Õ��NÕVD�YDGHOL�IDL] �RUDQODUÕQÕ�EHOLUOHPH�YH�DNWDUÕP�

PHNDQL] PDVÕ� \ ROX� LOH� HQIODV\ RQ� KHGHILQH� XODúPD� DQD� HNVHQL� • ] HULQH� NXUXOXGXU�� %X�

GR÷UXOWXGD��3DUD�7DEDQÕ��LNWLVDGL�ELULPOHULQ�SDUD�WDOHELQH�GDKD�GX\ DUOÕ�ELU�E• \ • NO• N�

ROGX÷XQGDQ�� SDUD� SROLWLNDVÕ� X\ JXODPDODUÕQGD�� PHUNH] � EDQNDVÕ� WDUDIÕQGDQ� \ DNÕQGDQ�

WDNLS� HGLOPHNWHGLU�� 3DUD� WDOHELQGHNL� DUWÕúODU�� SL\ DVD� OLNLGLWHVL� LOH� WHUV� \ | QO• � KDUHNHW�

HWWL÷LQGHQ�� 3DUD� 7DEDQÕ�� PHUNH] � EDQNDODUÕQÕQ� OLNLGLWH� \ | QHWLPLQGH� GH� | QHPOL� ELU�

GH÷LúNHQ�QLWHOL÷L�ND] DQPDNWDGÕU���
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0 HUNH] � EDQNDODUÕ�� OLNLGLWH� \ | QHWLPLQGH�� oHúLWOL� OLNLGLWH� WDQÕPODUÕQÕ� WDNLS�

HWPHNWHGLUOHU��7&0 %¶QLQ�SL\ DVD�RSHUDV\ RQODUÕQGD�HVDV�DOGÕ÷Õ�OLNLGLWH�WDQÕPÕ��NÕVDFD��

6WDQG�E\ �ELODQoRVXQXQ�DNWLI�NÕVPÕQGD�\ HU�DODQ��$ 3ø��QHW��NDOHPLGLU��3L\ DVD�OLNLGLWHVL�

RODUDN� DGODQGÕUÕODELOHFHN� EX� NDOHP�� EDQNDODU� LOH� \ DSÕODQ� LúOHPOHULQ� QHWOHúWLULOPLú�

WXWDUÕGÕU�� 7&0 %� QH] GLQGHNL� 7• UN� SDUDVÕ� FLQVLQGHQ� +D] LQH� KHVDSODUÕQÕQ� $ 3ø� �QHW��

NDOHPLQH� HNOHQPHVL� \ ROX\ OD� LVH� GDKD� JHQLú� ELU� OLNLGLWH� WDQÕPÕQD� XODúÕODELOHFHNWLU��

+D] LQH�ERUoODQPDVÕQÕQ�SL\ DVD�OLNLGLWHVL�• ] HULQGHNL�QHW�HWNLVLQL�GH�J| VWHUGL÷L�LoLQ�V| ] �

NRQXVX�OLNLGLWH�WDQÕPÕ�SRWDQVL\ HO�OLNLGLWH�RODUDN�DGODQGÕUÕODELOHFHNWLU��$ \ QÕ�] DPDQGD�

EX� E• \ • NO• N�� $ QDOLWLN� %LODQoR� J| VWHULPLQGH� \ HU�DODQ� ' L÷HU�0 HUNH] �%DQNDVÕ�SDUDVÕ�

NDOHPLQH�NDUúÕOÕN�JHOPHNWHGLU���

� �� 3DUD� 3ROLWLNDVÕ� 8 \ JXODP DODUÕ� d HUoHYHVLQGH� 6WDQG�E\ � %LODQoRVX�

* HOLúLP L�

� � � � � \ ÕOÕ�$ UDOÕN�D\ ÕQGD�,0 ) �LOH�LP] DODQDQ�6WDQG�E\ �DQODúPDVÕ�oHUoHYHVLQGH��

� � � � � \ ÕOÕQGD� ' | YL] � . XUXQD� ' D\ DOÕ� øVWLNUDU� 3URJUDPÕ� �' . ' ø3�� X\ JXODQPD\ D�

NRQXOPXú�YH�SDUD�YH�NXU�SROLWLNDVÕ�X\ JXODPDODUÕ��G| YL] �NXUXQXQ�KHGHIOHQHQ�G• ] H\ GH�

WXWXOPDVÕ� HVDVÕQD� GD\ DQGÕUÕOPÕúWÕU�� %XQXQOD� EHUDEHU�� SURJUDPÕQ� DoÕNODQGÕ÷Õ� LON�

J• QGHQ�� 7&0 %�� G| YL] � NXUXQXQ� VH\ ULQH� LOLúNLQ� YHUGL÷L� WDDKK• GGHQ� NDGHPHOL� RODUDN�

oÕNÕú� VWUDWHMLVLQL� EHQLPVH\ HFH÷LQL� GH� RUWD\ D� NR\ PXúWXU�� %X� oHUoHYHGH�� 7&0 %� SDUD�

SROLWLNDVÕ��6WDQG�E\ �ELODQoRVXQXQ�WHPHO�E• \ • NO• NOHULQLQ�E• \ • PHVLQLQ�GHQHWLP�DOWÕQGD�

WXWXOPDVÕ� VXUHWL\ OH� úHNLOOHQGLULOPLúWLU�� 3URJUDP�� 3DUD� 7DEDQÕQGDNL� DUWÕúODUÕQ� 1 ' 9 �

DUWÕúÕ� \ ROX\ OD� NDUúÕODQPDVÕQÕ� | QJ| UP• ú�� 1 ø9 � E• \ • NO• ÷• Q• Q� LVH� WDYDQ� YH� WDEDQ�

GH÷HUOHUL� DUDVÕQGD� VDELW� WXWXOPDVÕ� HVDVÕQD� GD\ DQGÕUÕOPÕúWÕU�� h oHU� D\ OÕN� G| QHPOHU�

LWLEDUL\ OH� WXWWXUXOPDVÕ� KHGHIOHQHQ� SHUIRUPDQV� NULWHULQH� NRQX� RODQ� 1 ø9 � E• \ • NO• ÷• ��

� � � � � \ ÕOÕ� VRQXQGDQ� LWLEDUHQ� RUWD\ D� oÕNDQ� GH÷HUOHPH� KHVDEÕ� KDULo� WXWXODUDN�

KHVDSODQPÕúWÕU�� 1 8 5� E• \ • NO• ÷• QH� LOLúNLQ�� � � � � � \ ÕOÕQÕQ� LON� DOWÕ� D\ ÕQGD� SHUIRUPDQV�

NULWHUL� QLWHOL÷LQGH�� \ ÕOÕQ� LNLQFL� \ DUÕVÕQGD� LVH� J| VWHUJH� QLWHOL÷LQGH� KHGHIOHU�

EHOLUOHQPLúWLU���

� � � � �\ ÕOÕQGD�X\ JXODPD\ D�NRQXODQ�SDUD�YH�NXU�SROLWLNDVÕ�JHUH÷LQFH��NÕVD�YDGHOL�

IDL] OHULQ� EHOLUOHQPHVL� SL\ DVD\ D� EÕUDNÕOPÕúWÕU�� 7&0 %¶QLQ� DoÕN� SL\ DVD� LúOHPOHUL� LOH�

SL\ DVD\ D�YHUHELOHFH÷L�OLNLGLWH�PLNWDUÕ�1 ø9 ¶H�NRQXODQ�OLPLWOH�VÕQÕUODQGÕUÕOPÕú�YH�7• UN�

OLUDVÕ� \ DUDWPD� LúOHPLQLQ�� DQFDN� G| YL] � VDWÕQ� DOÕQDUDN� \ DSÕOPDVÕQD� LPNDQ� YHULOPLúWLU��

1 ø9 � E• \ • NO• ÷• QH� WDYDQ� NRQXODUDN�� 1 ø9 ¶LQ� DOW� NDOHPOHULQGHQ� . DPX\ D� DoÕODQ� QDNLW�

NUHGLOHU� DOW� NDOHPLQLQ� E• \ • PHVLQLQ� GH� GHQHWLP� DOWÕQD� DOÕQPDVÕ� DPDoODQPÕúWÕU��

%XQXQOD� EHUDEHU�� G| QHP� ER\ XQFD�� DoÕN� SL\ DVD� LúOHPOHULQLQ� NDPX� PHYGXDW� YH\ D�
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NUHGLOHULQGHNL� GH÷LúPHOHULQL� WHODIL� HGHFHN� úHNLOGH� KDUHNHW� HWPHVLQH� L] LQ� YHULOHUHN��

1 ø9 ¶LQ�NRPSR] LV\ RQXQXQ�GH÷LúPHVLQH�LPNDQ�YHULOPLúWLU��g WH� \ DQGDQ��1 8 5�NDOHPL�

GH�UH] HUYOHULQ�G• úHELOHFH÷L�PLQLPXP�VHYL\ H�LOH�VÕQÕUODQGÕUÕOPÕúWÕU���

� � � � �\ ÕOÕ�. DVÕP�D\ ÕQGD�YH�� � � � �\ ÕOÕ�ùXEDW�D\ ÕQGD�\ DúDQDQ�ILQDQVDO�NUL] OHUGHQ�

VRQUD�' . ' ø3�X\ JXODPDODUÕQD�VRQ�YHULOPLú�YH�G| YL] �NXUX�GDOJDODQPD\ D�EÕUDNÕOPÕúWÕU��

� � � 0 D\ ÕV� � � � � � WDULKLQGH� * • oO• � ( NRQRPL\ H� * HoLú� 3URJUDPÕ� X\ JXODPD\ D�

NRQXOPXúWXU�� %X� GR÷UXOWXGD�� SDUD� SROLWLNDVÕQÕQ� WHPHO� KHGHIL�� GDOJDOÕ� NXU� UHMLPL�

DOWÕQGD�� RUWD� YDGHGH� HQIODV\ RQX� WHN� KDQHOL� UDNDPODUD� LQGLUPHN� YH� IL\ DW� LVWLNUDUÕQÕ�

VD÷ODPDN�RODUDN�EHOLUWLOPLúWLU��* ( * 3�NDSVDPÕQGD�GD�ILQDQVDO�SURJUDPODPD�LONHOHULQH�

VDGÕN�NDOÕQDUDN��3DUD�7DEDQÕ��1 8 5�YH�1 ø9 ¶H�LOLúNLQ�SHUIRUPDQV�NULWHUL�YH�J| VWHUJH�

QLWHOL÷LQGH�KHGHIOHU�EHOLUOHQPH\ H�GHYDP�HGLOPLúWLU���

� � � � � \ ÕOÕ� 0 D\ ÕV� D\ ÕQGD� YHULOHQ� QL\ HW� PHNWXEX� oHUoHYHVLQGH�� 6WDQG�E\ �

ELODQoRVXQGD� 7&0 %¶QLQ� WDUDI� RODUDN� YHUGL÷L� GHSRODU� 1 ' 9 � NDOHPLQGHQ� oÕNDUÕODUDN�

1 ø9 � NDOHPLQH� DOÕQPÕúWÕU�� 1 ø9 � LOH� LOJLOL� RODUDN� EHOLUOHQHQ� �SHUIRUPDQV� NULWHUL�

QLWHOL÷LQGHNL��• VW�OLPLWOHUH�X\ XP��EHOLUOHQHQ�WDULKOHUGH�VRQD�HUHQ�VRQ�EHú�Lú�J• Q• QGHNL�

VWRNODUÕQ�RUWDODPDVÕ�DOÕQDUDN�EXOXQDQ�E• \ • NO• NWHQ��� � � � �\ ÕOÕ�GH÷HUOHPH�KHVDEÕQÕQ�YH�

1 LVDQ�� � � � ¶GH�+D] LQH�0 • VWHúDUOÕ÷ÕQD�| GHQHQ�� � � �WULO\ RQ�OLUDOÕN�� � � � �\ ÕOÕ�GH÷HUOHPH�

KHVDEÕ�EDNL\ HVLQLQ�G• ú• OPHVL�VXUHWL\ OH�KHVDSODQPÕúWÕU��3DUD�7DEDQÕQD�LOLúNLQ�J| VWHUJH�

QLWHOL÷LQGHNL�• VW�OLPLWOHUH�X\ XP��EHOLUOHQHQ�WDULKOHUGH�VRQD�HUHQ�VRQ�EHú�Lú�J• Q• QGHNL�

VWRNODUÕQ�RUWDODPDVÕ�• ] HULQGHQ�KHVDSODQPÕúWÕU��1 8 5¶D�LOJLOL�RODUDN�SHUIRUPDQV�NULWHUL��

1 8 5�GH÷LúLNOLNOHULQH�LOLúNLQ�DOW�VÕQÕUODU�RODUDN�EHOLUOHQPLúWLU��6| ] �NRQXVX�SHUIRUPDQV�

NULWHUOHULQH� X\ XP� EHOLUOHQHQ� G| QHPOHULQ� VRQX� YH� EDúÕ� LoLQ�� W• P� G| YL] � YDUOÕN� YH�

\ • N• PO• O• NOHULPL] LQ��QL\ HW�PHNWXEX�HNLQGH�YHULOHQ�SURJUDP�VDELW�oDSUD] �NXUODUÕQGDQ�

�� � �� � �� � � � � � $ %' � GRODUÕQD� oHYULOPHVL� \ ROX\ OD� EXOXQDQ� E• \ • NO• NOHULQ� IDUNÕ� RODUDN�

KHVDSODQPÕúWÕU��

� � � � � \ ÕOÕ� 0 D\ ÕV� D\ ÕQGD� \ • U• UO• ÷H� NRQXODQ� * ( * 3�� � � � � � \ ÕOÕ� EDúÕQGD�� � � � � �

� � � � � \ ÕOODUÕQÕ�NDSVD\ DFDN�úHNLOGH�UHYL] H�HGLOPLúWLU��%X�G| QHPGH�� ,0 ) �LOH�\ • U• W• OHQ�

HNRQRPLN�SURJUDP�oHUoHYHVLQGH�YH� ,0 ) �úDUWOÕOÕ÷Õ�GR÷UXOWXVXQGD��3DUD�7DEDQÕ��SDUD�

SROLWLNDVÕ� X\ JXODPDVÕQGD� | UW• N� HQIODV\ RQ� KHGHIOHPHVL� UHMLPLQLQ� \ DQÕ� VÕUD� HN� ELU�

QRPLQDO�oDSD�LúOHYL�WDúÕPÕúWÕU���

� � � � � \ ÕOÕ� 2 FDN� D\ ÕQGD� YHULOHQ� QL\ HW� PHNWXEX� oHUoHYHVLQGH�� KHGHI� YH�

SHUIRUPDQV� NULWHUL� RODUDN� EHOLUOHQHQ� SDUDVDO� E• \ • NO• NOHUH� LOLúNLQ� ELUWDNÕP� WDQÕP�

GH÷LúLNOLNOHULQH�JLGLOPLúWLU��%X�oHUoHYHGH��SURJUDP�WDQÕPOÕ�1 ø9 �E• \ • NO• ÷• ��6WDQG�E\ �
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ELODQoRVXQXQ� DNWLILQGH� \ HU� DODQ� 1 ø9 � NDOHPLQH�� +D] LQHQLQ� ,0 ) � \ • N• PO• O• ÷• � YH�

+D] LQHQLQ� � � \ ÕOGDQ� NÕVD� YDGHOL� G| YL] � \ • N• PO• O• NOHULQLQ� HNOHQPHVL� LOH� HOGH�

HGLOPHNWHGLU��3URJUDP�WDQÕPOÕ�1 8 5�E• \ • NO• ÷• QH�LVH��7&0 %�6WDQG�E\ �ELODQoRVXQXQ�

DNWLILQGH�\ HU�DODQ�1 8 5�NDOHPLQGHQ�+D] LQHQLQ�,0 ) �\ • N• PO• O• ÷• Q• Q�YH�+D] LQHQLQ�� �

\ ÕOGDQ�NÕVD�YDGHOL�G| YL] �\ • N• PO• O• NOHULQLQ�oÕNDUÕOPDVÕ�LOH�XODúÕOPDNWDGÕU��6| ] �NRQXVX�

G• ] HQOHPHQLQ� DPDFÕ�� +D] LQHQLQ� ,0 ) � LOH� LOLúNLOHULQGHQ� GR÷DQ� G| YL] � KDUHNHWOHULQLQ�

SURJUDP� WDQÕPOÕ� 1 8 5� E• \ • NO• ÷• Q• � HWNLOHPHVLQL� | QOHPHNWLU�� 7&0 %� 6WDQG�E\ �

ELODQoRVXQXQ�VRQ�KDOL�7DEOR�� ¶GD�YHULOPHNWHGLU�
�

�

6WDQG�E\ �ELODQoRVX�J| VWHULPLQLQ�JHoHUOL�ROGX÷X�� � � � � \ ÕOÕQGDQ�LWLEDUHQ�WHPHO�

NDOHPOHUGHNL� JHOLúPHOHU� úX� úHNLOGH� ROPXúWXU�� � � � � � \ ÕOÕQGD� X\ JXODPD\ D� NRQXODQ�

' . ' ø3� WHPHO� PDQWÕ÷Õ� oHUoHYHVLQGH�� � � � � � \ ÕOÕ� . DVÕP� D\ ÕQD� NDGDU�� SDUD� SROLWLNDVÕ�

X\ JXODPDVÕ� LOH� | QFHGHQ� EHOLUOHQHQ� 1 ø9 � EDQGÕ� LoHULVLQGH� NDOÕQPÕú� YH� 3DUD� 7DEDQÕ�

DUWÕúODUÕ�1 ' 9 �NDUúÕOÕ÷Õ�ROPXúWXU��$ QFDN��PDOL�SL\ DVDODUGDNL�GDOJDODQPDQÕQ�HWNLVL�LOH�

. DVÕP�D\ ÕQÕQ�LNLQFL�\ DUÕVÕQGDQ�LWLEDUHQ�\ R÷XQ�OLNLGLWH�WDOHEL�LOH�ELUOLNWH�RUWD\ D�oÕNDQ�

G| YL] �WDOHEL�1 ø9 �EDQGÕ�GÕúÕQD�oÕNÕOPDVÕ�LOH�VRQXoODQPÕúWÕU��� � �$ UDOÕN�� � � � �WDULKOL�3DUD�

3URJUDPÕ�DoÕNODPDVÕ�LOH�\ ÕO�VRQX�LoLQ�JHoHUOL�1 ø9 �WDYDQ�GH÷HUL�UHYL] H�HGLOPLúWLU��� � � � �

\ ÕOÕ�ùXEDW�D\ ÕQGD�\ DúDQDQ�NUL] �VRQUDVÕQGD�GDOJDOÕ�NXU�UHMLPL�X\ JXODPDVÕQD�JHoLOPLú�YH�

PHYFXW� SDUD� SURJUDPÕ� NXUJXODPDVÕ� WHUNHGLOPLúWLU�� $ \ QÕ� \ ÕOGD� JHUoHNOHúWLULOHQ� YH�

ILQDQVDO� SL\ DVDODUGD� LVWLUDUÕQ� VD÷ODQPDVÕQD� \ | QHOLN� ³%DQNDFÕOÕN� 2 SHUDV\ RQX́ � LOH�

ELUOLNWH�1 ø9 ¶GH�\ • NVHN�RUDQGD�ELU�DUWÕú�\ DúDQPÕúWÕU��%X�JHOLúPHOHU�oHUoHYHVLQGH�� � � � �

\ ÕOÕQD� NDGDU� RODQ� G| QHPGH� 3DUD� 7DEDQÕ� DUWÕúODUÕ� 1 ø9 ¶GH� \ DúDQDQ� DUWÕúODU� NDUúÕOÕ÷Õ�

JHUoHNOHúPLúWLU�� � � � � � � � � � � G| QHPLQGH� LVH� PDNURHNRQRPLN� J| VWHUJHOHUGH�

\ DNDODQPD\ D� EDúODQÕODQ� LVWLNUDU� LOH� 1 ' 9 ¶GH� DUWÕú� H÷LOLPL� EDúODPÕúWÕU�� 6| ] � NRQXVX�

G| QHPGH�3DUD�7DEDQÕ�DUWÕúODUÕ�E• \ • N�| Oo• GH�1 ' 9 �DUWÕúÕ�NDUúÕOÕ÷ÕQGD�JHUoHNOHúPLúWLU��

�

�

�

�

�
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PHQNXO�NÕ\ PHWLQ�JHUL�VDWÕú�GH÷HUL�RODQ�� � � �<7/ �NDGDU���

D] DOÕUNHQ��

3DVLIWH�\ HU�DODQ��

³0 HYGXDW���%DQNDFÕOÕN�6HNW| U• ���<XUWLoLQGHNL�%DQNDODÚ�NDOHPL��JHUL�VDWÕODQ�
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PHQNXO�NÕ\ PHWLQ�DOÕú�GH÷HUL�LOH�JHUL�VDWÕú�GH÷HUL�DUDVÕQGDNL�IDUN�RODQ�� � �<7/ �

NDGDU�D] DOÕUNHQ��

3DVLIWH��

³0 HUNH] �%DQNDVÕ�3DUDVÕ��0 %3��� �5H] HUY�3DUD���%DQNDODU�0 HYGXDWṌ�NDOHPL��
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³1 ø9 � �� ' L÷HU� . DOHPOHÚ�� DOÕQDQ� G| YL] � LOH� VDWÕODQ� HIHNWLILQ� <7/ � NDUúÕOÕNODUÕ�

DUDVÕQGDNL�IDUNWDQ�GROD\ Õ�HOGH�HGLOHQ�NkU�RODQ�� � � �<7/ �NDGDU�D] DOPDNWDGÕU���

E��' | YL] �. DUúÕOÕ÷Õ�( IHNWLI�$ OÕP �øúOHP OHUL��

7&0 %�� ' | YL] � YH� ( IHNWLI� 3L\ DVDODUÕQD� • \ H� W• P� NXUXOXúODUOD� G| YL] � VDWÕP�

NDUúÕOÕ÷ÕQGD� HIHNWLI� DOÕP� LúOHPOHUL� JHUoHNOHúWLUHELOPHNWHGLU�� %X� LúOHPOHU� NRQYHUWLEO�

RODQ�YH�7&0 %�WDUDIÕQGDQ�LODQ�HGLOPHNWH�RODQ�J| VWHUJH�QLWHOL÷LQGHNL�NXUODU�OLVWHVLQGH�

\ HU� DODQ� W• P� G| YL] � FLQVOHUL� • ] HULQGHQ� \ DSÕODELOPHNWHGLU�� 6| ] � NRQXVX� LúOHPOHULQ�

7&0 %�%LODQoRVXQGD�KDQJL�NDOHPOHUL�HWNLOHGL÷L�DúD÷ÕGDNL�| UQHNOH�DoÕNODQPÕúWÕU��

g UQHN� RODUDN�� 7&0 %¶QLQ� R� J• QN• � LVNRQWR� RUDQÕQGDQ� � � �� � � � $ %' � GRODUÕ�

G| YL] � NDUúÕOÕ÷ÕQGD� � � � �� � � � $ %' � GRODUÕ� HIHNWLI� DOÕP� LúOHPL� JHUoHNOHúWLUGL÷LQL� YH�

LúOHPLQ�YDO| U• QGH�JHoHUOL�RODQ�J| VWHUJH�QLWHOL÷LQGHNL�$ %' �GRODUÕ�G| YL] �YH�HIHNWLI�DOÕú�

NXUODUÕQÕQ�VÕUDVÕ\ OD�� �� � � � �YH�� �� � � � �ROGX÷XQX�YDUVD\ DOÕP��

7&0 %�9 D] L\ HWLQH�<DQVÕPDODUÕ��

,,��1( 7�' ,ù�9$5/ ,. / $5
��$��1HW�8OXVODUDUDVÕ�5H] HUYOHU
����� ��%U• W�' | YL] �5H] HUYOHUL �� ��� � �

,,,��1( 7�ød�9$5/ ,. / $5
���+��' L÷HU�. DOHPOHU ����� � �

' g 9ø=�. $5ù,/ ,ö ,�( ) ( . 7ø) �6$7,ù�øù/ ( 0 / ( 5ø
67$1' �%<�%ø/ $1d2 68

ó�ôŠõ ö ÷ ø%ù=ú�ö ÷

û û ü�ý�þGÿ�ö ������� ��� 	
� ù�� ��
 ��ø��

ó�ü�������ÿ���� õ ö �
�

ù
����÷ �)ôŠõ ö ÷"ý������=ú
	 
 �������! �" #
$!%

�!�'&(	!)Gù
�)ö �'*���ú=ù
�
� ù�� 
 ü �����! �" #
$�+

,.-�û ü�ý.ö /!���Kó�ôŠõ ö ÷ � ���

0�ù�� ù�� 
 ���
+

1�24365 798�:<;�=.> ?�> @A>!B�C�B�8�D�5 CE:<?�> FG5 =.?�B�FH?�B�;.5

I�:<C
D�:J?�> 8K3�:L7�5 M6B�D



�
�

7&0 %�%LODQoRVX�$oÕNODPDODU��5DV\ RODU�YH�3DUD�3ROLWLNDVÕ�<DQVÕPDODUÕ�� � �

%X�GXUXPGD��9 D] L\ HWLQ��

$ NWLILQGH��

³ ' | YL] � %RUoOXODUÕ� ±� . RQYHUWLEO� �� ( IHNWLI� ' HSRVX́ � NDOHPL�� VDWÕODQ� G| YL] �

NDUúÕOÕ÷Õ� DOÕQDQ� HIHNWLILQ� J| VWHUJH� QLWHOL÷LQGHNL� HIHNWLI� DOÕú� NXUXQGDQ� <7/ �

NDUúÕOÕ÷Õ�RODQ�� � � �� � � �<7/ �� � � � �� � � 
 � �� � � � � �NDGDU�DUWDUNHQ��

³ ' | YL] �%RUoOXODUÕ�±� . RQYHUWLEO���0 XKDELU�+HVDSODÚ�NDOHPL��VDWÕODQ�G| YL] LQ�
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³1 ø9 ��� ' L÷HU�. DOHPOHÚ�GH�LVH�� � \ ÕOOÕN�6' +¶QD�J| UH�IDUNOÕOÕN�ROPD\ DFDN�YH�

\ LQH�| GHQHQ�IDL] ��WXWDUÕQÕQ�<7/ �NDUúÕOÕ÷Õ�NDGDU�� � �<7/ �DUWDFDNWÕU��

9 HULOHQ�| UQHNWHQ�GH�J| U• OHFH÷L�• ] HUH��� �\ ÕO�YDGHOL�. 0 ' 7�KHVDSODUÕ�LOH�� � � �\ ÕO�

YDGHOL�6' +¶OHULQ�6WDQG�E\ �%LODQoRVXQD�\ DQVÕWÕOPDVÕQGD�HQ�| QHPOL�IDUNOÕOÕN�1 ' 9 ¶GH�

IDUNOÕ�NDOHPOHULQ�KDUHNHW�J| UPHVLQGHQ�ND\ QDNODQPDNWDGÕU��%X�GXUXPGD�1 8 5� IDUNOÕ�

WXWDUGD�HWNLOHQPHNWHGLU���

� ��$ UELWUDM�øúOHP L��

� $ UELWUDM� LúOHPL�� ELU� G| YL] � NDUúÕOÕ÷ÕQGD� IDUNOÕ� ELU� G| YL] LQ� DOÕQÕS� VDWÕOPDVÕ�

LúOHPLGLU�� %X� LúOHP� VRQXFXQGD� DOÕQDQ� YH� VDWÕODQ� EX� G| YL] OHULQ� <7/ � NDUúÕOÕNODUÕQÕQ�

IDUNÕQD�J| UH�NkU�\ D�GD�] DUDU�JHUoHNOHúLU���

� g UQHN� RODUDN� ( XUR� $ %' � GRODUÕ� DUELWUDMÕ� \ DSÕOGÕ÷ÕQÕ� YH� � �� � � �� � � � $ %' �

GRODUÕQÕQ�DOÕQDUDN�NDUúÕOÕ÷ÕQGD�� �� � � �� � � �( 8 5�VDWÕOGÕ÷ÕQÕ��LúOHP�WDULKLQGH�JHoHUOL�RODQ�



�
�

7&0 %�%LODQoRVX�$oÕNODPDODU��5DV\ RODU�YH�3DUD�3ROLWLNDVÕ�<DQVÕPDODUÕ� � � �

J| VWHUJH� QLWHOL÷LQGHNL� 8 6' �� <7/ � NXUXQXQ� � �� � � �� ( 8 5�� <7/ � NXUXQXQ� LVH� � �� � � �

ROGX÷XQX�YDUVD\ DOÕP��

7&0 %�9 D] L\ HWLQH�<DQVÕPDODUÕ��

$ UELWUDM�LúOHPLQGH�YD] L\ HWLQ�$ NWLILQGH��

³ ' | YL] � %RUoOXODUÕ� �� . RQYHUWLEO� �� 0 XKDELU� +HVDSODÚ� NDOHPL�� DOÕQDQ� $ %' �
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0 HYGXDWṌ�VZDS�V| ] OHúPHVL�JHUH÷L�7&0 %¶QLQ�EDQND\ D�G| YL] �\ • N• PO• O• ÷• Q• �

RODQ�� �� � � �� � � �<7/ �� � �� � � �� � � 
 � �� � � � �NDGDU��

³0 %3� �� 5H] HUY� 3DUD� �� %DQNDODU� 0 HYGXDWṌ� VZDS� V| ] OHúPHVL� JHUH÷L� DOÕQDQ�

G| YL] �NDUúÕOÕ÷Õ�EDQND\ D�YHULOHQ�<7/ �WXWDUÕ�RODQ�� �� � � �� � � �NDGDU��

DUWDUNHQ��
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RODQ�\ • N• PO• O• ÷• P• ] • Q�D] DOPDVÕ�VRQXFX�D\ QÕ�WXWDUGD�D] DOPDNWDGÕU��

6WDQG�%\ �%LODQoRVXQD�<DQVÕPDODUÕ��

9DO| UGH 9DGHGH
,,��1( 7�' ,ù�9$5/ ,. / $5
�$��1HW�8OXVODUDUDVÕ�5H] HUYOHU
����� �%U•W�' | YL] �5H] HUYOHUL �� ��� �� � � �� � � ����� �� � � �� � �
����� �%U•W�8OXVODUDUDVÕ�<•N•P• O• ONOHU
��������,0 )
�����������. XOODQÕPODU ����� �� � � �� � � �� ��� �� � � �� � �

5( =( 59�$0 $d/ ,�,0 ) �. 5( ' ø6ø
67$1' �%<�%ø/ $1d268



�
�

7&0 %�%LODQoRVX�$oÕNODPDODU��5DV\ RODU�YH�3DUD�3ROLWLNDVÕ�<DQVÕPDODUÕ�� � �

. UHGL�JLULúL�ROGX÷XQGD��

³1 ' 9 �� �1 8 5���%U• W�' | YL] �5H] HUYOHUĹ �NDOHPL��,0 ) ¶GHQ�NXOODQÕODQ�NUHGLQLQ��
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³1 ø9 � �� . DPX¶QXQ� <7/ � 0 HYGXDWṌ� NDOHPL�� EDQNDODUD� \ DSÕODQ� | GHPH� WXWDUÕ�

RODQ� � � �� � � � <7/ �WXWDUÕQGD�D] DOÕú�J| VWHULU�� �< • N• PO• O• NOHUGHNL�D] DOÕú� ³DUWṌ�
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³1 ø9 � �� ' L÷HU� . DOHPOHÚ�LVH� ��UHHVNRQWD�NDEXO�HGLOHQ�VHQHW�LOH�NXOODQGÕUÕODQ�

NUHGL�WXWDUÕ�DUDVÕQGDNL�IDUNÕQ�J| VWHUJH�NXUXQGDQ�<7/ �NDUúÕOÕ÷Õ�RODQ�� � �� �<7/ �

>�� � � � � � � 
 � �� � @�NDGDU�D] DOPDNWDGÕU��

5HHVNRQWD�NRQX�RODQ�VHQHGLQ�YDGHVLQGH�LVH��

³1 ' 9 � � � 1 8 5� �� %U• W� ' | YL] � 5H] HUYOHUĹ � NDOHPL�� VHQHGLQ� LWIDVÕ\ OD� ELUOLNWH�
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QHGHQL\ OH� YHULOHQ� DYDQV� WXWDUÕ� RODQ� � �� � � � <7/ � NDGDU� DUWPDNWDGÕU��

�< • N• PO• O• NOHUGHNL�DUWÕúODU�³HNVĹ �LúDUHWL�LOH�J| VWHULOPHNWHGLU���

øúOHPLQ�YDGHVLQGH�LVH��

³1 ø9 ���%DQNDFÕOÕN�6HNW| U• QH�$ oÕODQ�1 DNLW�. UHGLOHÚ�NDOHPL��70 6) ¶QLQ�DOGÕ÷Õ�

DYDQVÕ�JHUL�| GHPHVL\ OH�DQDSDUD�| GHPHVL�RODQ�� �� � � �<7/ �NDGDU�D] DOÕUNHQ��

�³1 ø9 � �� ) RQODÚ�NDOHPL��70 6) ¶QLQ��7&0 %¶\ H�RODQ�\ • N• PO• O• ÷• Q• �IDL] L�LOH�

ELUOLNWH�\ HULQH�JHWLUPHVL\ OH��DQDSDUD�YH�IDL] �WXWDUÕQÕQ�WRSODPÕ�RODQ�� �� � � �<7/ �

NDGDU� D] DOPDNWDGÕU�� �< • N• PO• O• NOHUGHNL� D] DOÕúODU� ³DUWṌ� LúDUHWL� LOH�

J| VWHULOPHNWHGLU���

³1 ø9 ��� ' L÷HU�. DOHPOHÚ�YHULOHQ�DYDQV�NDUúÕOÕ÷Õ�DOÕQDQ�IDL] �WXWDUÕ��NkU��NDGDU�

\ DQL�� � � �<7/ �D] DOÕU��

� 7&0 %� WDUDIÕQGDQ� 70 6) ¶\ H� DYDQV� NXOODQGÕUÕOPDVÕ� GXUXPXQGD�� 6WDQG�E\ �

%LODQoRVXQGD�QHWWH�ELU�KDUHNHW�ROPDPDNWDGÕU��

9DO| UGH 9DGHGH
,,,��1 ( 7�ød �9$5 / ,. / $5
���) ��%DQNDFÕOÕN�6HNW| U• QH�$oÕODQ�1DNLW�. UHGLOHU �� ��� �� � � ����� �� � �
���' ��) RQODU ����� �� � � �� ��� �� � �
���+ ��' L÷HU�. DOHP OHU ����� � �
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7&0 %�%LODQoRVX��SDUD�SROLWLNDVÕQÕQ�VWUDWHMLN�YH�RSHUDV\ RQHO�X\ JXODPDODUÕQÕQ�

úHIIDI�ELU�úHNLOGH�WDNLS�HGLOHELOHFH÷L�WHPHO�ND\ QDNODUGDQ�ELULGLU��%LODQoRVXQX�KDIWDOÕN�

YH�D\ OÕN�RODUDN��$ QDOLWLN�%LODQoR\ X�LVH�J• QO• N�RODUDN�LQWHUQHW�VD\ IDVÕQGD�\ D\ ÕPOD\ DQ�

7&0 %��EX�DoÕNOÕN�YH�úHIIDIOÕN�LONHVLQLQ�ELU�SDUoDVÕ�RODUDN��] DPDQ�] DPDQ�NDPXR\ XQXQ�

ELOJLVLQH� VXQXOPDN� • ] HUH� HN� \ D\ ÕQODU� KD] ÕUODPDNWDGÕU�� %X� LONH�GR÷UXOWXVXQGD�� � � � � �

\ ÕOÕQGD� KD] ÕUOÕNODUÕQD� EDúODQÕS�� � � � � � \ ÕOÕQGD� EDVÕODQ� ³7&0 %� 9 D] L\ HWL� YH� $ QODPṌ�

NLWDEÕQÕQ�� � � � � � \ ÕOÕQGD� WDEORODUÕ� J• QFHOOHQHUHN� JHQLúOHWLOPLú� YH� LNLQFL� EDVÕPÕ�

\ DSÕOPÕúWÕU��

$ UDGDQ� JHoHQ� ] DPDQ� LoLQGH�� 7• UNL\ H¶GH� PHUNH] � EDQNDFÕOÕ÷Õ� YH� SDUD�

SROLWLNDVÕQÕQ�JHQHO�oHUoHYHVL�YH�RSHUDV\ RQHO�X\ JXODPDODUÕ�ROGXNoD�| QHPOL�UHIRUPODUOD�

\ DSÕVDO� GH÷LúLNOLNOHUH� X÷UDPÕúWÕU�� +HUúH\ GHQ� | QFH� 7&0 %� . DQXQX¶QGD� GH÷LúLNOLN�

\ DSÕODQ�� � � � �\ ÕOÕ�0 D\ ÕV�D\ Õ�ELU�PLODW�QLWHOL÷L�WDúÕPÕú��GH÷LúWLULOHQ�7&0 %�. DQXQX�LOH�

WHPHO� KHGHIL� IL\ DW� LVWLNUDUÕ� RODQ� YH� EXQD� HQJHO� ROPDPDN� úDUWÕ� LOH� GL÷HU� HNRQRPL�

SROLWLNDODUÕQD� GHVWHN� YHUHFHN� ED÷ÕPVÕ] � 7&0 %�� NDQXQ� J• F• QH� NDYXúPXúWXU��

%| \ OHOLNOH� úHIIDI�� L\ L� \ | QHWLúLP� LONHOHULQH� JHUHNHQ� | QHPL� YHUHQ�� J• YHQLOLU� YH� KHVDS�

YHUHELOLU� oD÷GDú� PHUNH] � EDQNDFÕOÕ÷ÕQÕQ� NXUXPVDO� oHUoHYHVL� oL] LOPLúWLU�� %X� \ HQL�

NXUXPVDO� \ DSÕ�� J• YHQLOLUOL÷LQ� YH� WXWDUOÕOÕ÷ÕQ� | QHPLQL� DUWWÕUPÕú�� D\ UÕFD� KHVDS�

YHUHELOLUOLN�oRN�| QHPOL�ELU�XQVXU�KDOLQH�JHOPLúWLU��<HQL�. DQXQGD�\ HU�DODQ��%DNDQODU�

. XUXOX� VXQXPODUÕ� LOH� + • N• PHWH�� 7• UNL\ H� %• \ • N� 0 LOOHW� 0 HFOLVL� VXQXPODUÕ� LOH�

GR÷UXGDQ� \ DVDPD� RUJDQÕQD� YH� NDPXR\ XQD� KHVDS� YHUPH� LONHVLQLQ� DPDFÕ�� úHIIDIOÕ÷ÕQ�

DUWWÕUÕOPDVÕGÕU��%XQXQ�GD�| WHVLQGH��JHUHN�EDVÕQ�GX\ XUXODUÕ�YH�SROLWLND�DoÕNODPD�QRWODUÕ��

JHUHN� ( QIODV\ RQ� 5DSRUX� EHQ] HUL� SHUL\ RGLN� \ D\ ÕQODU� LOH� LOHWLúLP� NDQDOODUÕQÕQ�

RSHUDV\ RQHO�DQODPGD�HWNLQ�NXOODQÕPÕ�DUWPÕúWÕU���

øOHWLúLP�� L\ L� \ | QHWLúLP�� KHVDS� YHUHELOLUOLN� YH� úHIIDIOÕ÷ÕQ� | QHPLQLQ� DUWWÕ÷Õ� EX�

G| QHPGH�7&0 %�%LODQoRVXQGD�\ HQL�G• ] HQOHPHOHULQ�\ DSÕOPDVÕ�JHUH÷L�GR÷PXúWXU��%X�

GR÷UXOWXGD� LON� DGÕP� RODUDN� 7&0 %� PDOL� WDEORODUÕQÕQ� XOXVODUDUDVÕ� VWDQGDUWODUD�

X\ JXQOX÷XQXQ�GÕú�GHQHWLP�NXUXOXúODUÕQFD�GHQHWOHQPHVLQH�EDúODQPÕúWÕU��* • Q• P• ] GH��

úHIIDIOÕN� YH� L\ L� \ | QHWLúLP� LONHOHULQLQ� XOXVODUDUDVÕ� oHYUHOHUGH� HWNLQ� ELU� úHNLOGH�
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NXOODQÕOPDVÕ� YH� EXQXQ� ELUoRN� JHOLúPLú� YH� JHOLúPHNWH� RODQ� • ONHOHUGH� NUHGLELOLWHVL�

\ • NVHN� ELU� PHUNH] � EDQNDVÕ� \ DUDWPD� oDEDODUÕQÕQ� ELU� SDUoDVÕ� ROPDVÕQGDQ� KDUHNHWOH��

7&0 %�ILQDQVDO�WDEORODUÕ�� � � � �\ ÕOÕQGDQ��LWLEDUHQ�ED÷ÕPVÕ] �ELU�GÕú�GHQHWLP�NXUXOXúXQFD�

GHQHWOHQPH\ H� EDúODQPÕúWÕU�� ' HQHWLP� UDSRUODUÕ� 7&0 %� LQWHUQHW� VD\ IDVÕQGD� GD�

\ D\ ÕPODQPDNWDGÕU�� %X� JHOLúPH\ H� SDUDOHO� RODUDN� 7&0 %�� XOXVODUDUDVÕ� ILQDQVDO�

UDSRUODPD� VWDQGDUWODUÕQD� X\ XP� NDSVDPÕQGD� � � � 0 D\ ÕV� � � � � � WDULKLQGHQ� LWLEDUHQ�

ELODQoRGD� ELU� GL] L� J| VWHULP� GH÷LúLNOLNOHUL� \ DSPÕú�� D\ UÕFD� 7• UNL\ H¶QLQ� ,0 ) ¶\ H�

• \ HOL÷LQGHQ� GR÷DQ� PDOL� LOLúNLOHULQL� ELODQoR� LoLQGH� YH� DoÕNODPDODUÕQGD� J| VWHUPH\ H�

EDúODPÕúWÕU����

. LWDSWD� VRQ� G| QHPGH� RUWD\ D� oÕNDQ� JOREDO� H÷LOLPOHUL� YXUJXODPDN� DPDFÕ\ OD�

G• Q\ DGD� PHUNH] � EDQNDFÕOÕ÷ÕQÕQ� JHOLúLPLQH� GH÷LQLOPLúWLU�� * HOLúPLú� SL\ DVD�

HNRQRPLOHULQLQ�GHQH\ LP�YH�ND] DQÕPODUÕQÕQ� • ONHPL] �X\ JXODPDODUÕ�DoÕVÕQGDQ�WDúÕGÕ÷Õ�

| QHP� DoÕNWÕU�� %D÷ÕPVÕ] � ELU� NXUXOXú� RODUDN�� NHQGL� ELODQoRVXQD� KDNLP� RODELOHQ� ELU�

PHUNH] � EDQNDVÕQÕQ� | QHPL� YH� VRQ� G| QHPGH� \ DúDQÕODQ� NUL] OHUH� GH÷LQLOHUHN�� IL\ DW�

LVWLNUDUÕQÕQ� LKPDO� HGLOGL÷L� G| QHPOHULQ� RUWD\ D� oÕNDUGÕ÷Õ� WRSOXPVDO� PDOL\ HWOHUH� YXUJX�

\ DSÕOPÕúWÕU��

. LWDSWD�GH÷LQLOHQ�GL÷HU�ELU�NRQX��| ] HOOLNOH�0 D\ ÕV�� � � � �G| QHPL�VRQUDVÕ�| QHPL�

GDKD� GD� DUWDQ� 7&0 %� %LODQoRVXQXQ� LoHUL÷L� LOH� 7&0 %� %LODQoRVXQGDQ� W• UHWLOHQ�

$ QDOLWLN�%LODQoR�YH�6WDQG�E\ �%LODQoRVXGXU��%XQODUD�LOLúNLQ�ELOJLOHU�ROGXNoD�D\ UÕQWÕOÕ�

ELU� úHNLOGH�� JHUHNWL÷L� \ HUOHUGH� NDOHP� NDOHP�� DQODWÕOPÕúWÕU�� %| \ OHFH� WDUDIODUD� KDQJL�

NDOHPLQ� QH� LoHULN� WDúÕGÕ÷ÕQD� LOLúNLQ� D\ UÕQWÕODU� VXQXOPXú�� GL÷HU� PHUNH] � EDQNDODUÕ\ OD�

7&0 %¶QLQ�\ DSÕVDO�EHQ] HUOLN�YH�IDUNOÕOÕNODUÕ�RUWD\ D�NRQPXú�YH�WDULKVHO�ELU�DQDOL] �LOH�

VRQ�G| QHPLQ�JHOLúPHOHUL�GH÷HUOHQGLULOPLúWLU��

%XQODUÕQ�GÕúÕQGD�NLWDSWD�7&0 %�LOH�LOJLOL�EHOOL�EDúOÕ�SDUD�SROLWLNDVÕ�LúOHPOHUL�YH�

RSHUDV\ RQODUÕQÕQ�ELODQoR\ D�QDVÕO�\ DQVÕGÕ÷Õ�YH�KDQJL�NDOHPL�QH�| Oo• GH�GH÷LúWLUGL÷L�W• P�

D\ UÕQWÕODUÕ� YH� | UQHN� LúOHP� ND\ ÕWODUÕ� LOH� DNWDUÕOPDNWDGÕU�� øOJLOHQHQOHU�� EX� ELOJLOHU�

VD\ HVLQGH� oRN� VÕN� YH�YH\ D� oRN� HQGHU� NXOODQÕODQ� SHN� oRN� SDUD� SROLWLNDVÕ� LúOHPLQLQ�

ELODQoR\ D� KDQJL� NDOHPOHUL� HWNLOH\ HUHN� ND\ GHGLOGL÷LQL� | UQHN� LúOHPOHU� • ] HULQGHQ�

J| UHELOHFHNOHUGLU��

0 DNURHNRQRPLN� LVWLNUDUVÕ] OÕN� YH� \ • NVHN� HQIODV\ RQ� RUDQODUÕ� LOH� úHNLOOHQHQ�

� � � � ¶OÕ� \ ÕOODUÕQ�DUGÕQGDQ� � � � � ¶OL� \ ÕOODUÕQ�EDúODUÕQGD�7• UNL\ H¶QLQ�LNWLVDW�SROLWLNDVÕQÕQ�

| ] • Q• � � HNRQRPLN� \ DSÕQÕQ� VD÷ODP� WHPHOOHU� • ] HULQH� RWXUWXOPDVÕ� YH� HQIODV\ RQXQ�

G• ú• U• OPHVL� | QFHOL÷LQL�WDúÕ\ DQ�UHIRUPODU�ROXúWXUPXúWXU��8 OXVODUDUDVÕ�NXUXOXúODUÕQ�GD�
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GHVWH÷L�LOH�\ • U• W• OHQ�LVWLNUDU�SURJUDPODUÕQGDQ�| ] HOOLNOH�� � � � �\ ÕOÕ�VRQUDVÕQGD�oRN�KÕ] OÕ�

YH�HWNLQ�úHNLOGH�ROXPOX�VRQXoODU�DOÕQPD\ D�EDúODQPÕúWÕU��h ONHPL] GH�\ ÕOODUGÕU�\ DúDQDQ�

NURQLN� \ • NVHN� HQIODV\ RQXQ� ELU� NDGHU� GH÷LO�� \ DQOÕú� SROLWLND� WHUFLKOHULQLQ� VRQXFX�

ROGX÷XQXQ� JLGHUHN� GDKD� L\ L� DQODúÕOPDVÕ� LOH� ELUOLNWH� HOGH� HGLOHQ� ROXPOX� VRQXoODU�

VD\ HVLQGH��WHN�KDQHOL�HQIODV\ RQ�UDNDPODUÕQD�XODúÕODELOPLúWLU��$ QFDN��PRGHUQ�PHUNH] �

EDQNDFÕOÕ÷Õ� DQOD\ ÕúÕQÕQ� HQIODV\ RQ� UDNDPODUÕQD� \ DNODúÕPÕQGD� \ • ] GH� � � YH� • ] HULQGHNL�

VHYL\ HOHU� ³ \ • NVHN� HQIODV\ RQ́ � JUXEXQD� JLUPHNWHGLU�� %X� GXUXPGD�� • ONHPL] � KDOHQ�

\ • NVHN�HQIODV\ RQ�JUXEXQGDGÕU��' ROD\ ÕVÕ�LOH��HQIODV\ RQ�LOH�P• FDGHOHGH�HQ�] RUOX�G| QHP�

KHQ• ] �EDúODPDPÕúWÕU��$ VÕO�KHGHI��\ • ] GH�� �VHYL\ HVLQLQ�DOWÕQGD�ELU�RUDQÕQ�V• UG• U• OHELOLU�

ELU� úHNLOGH� VD÷ODQPDVÕ� ROPDOÕGÕU�� %X� KHGHIH� JLGHQ� \ ROGD� 7&0 %�� NDPXR\ X� LOH�

LOHWLúLPGHNL� HQ� | QHPOL� DUDoODUÕQGDQ� ELUL� RODQ� %LODQoRVXQXQ� oRN� L\ L� WDQÕWÕOPDVÕQÕ�

DPDoODPDNWDGÕU�� d• QN• �� PDNUR� VRUXQODUÕQ� o| ] • P• QGH� HOGH� HGLOHQ� EDúDUÕODUÕQ�

DUGÕQGDQ� PLNUR� VRUXQODUD� VÕUD� JHOPHNWHGLU�� %X� oHUoHYHGH� GDKD� GHWD\ OÕ� ELOJL\ H� RODQ�

LKWL\ Do� DUWPDNWDGÕU�� 7&0 %� %LODQoRVX� • ] HULQH� KD] ÕUODQDQ� EX� oDOÕúPD�� EHNOHQWLOHUH�

NDUúÕOÕN�YHUHFHN�QLWHOLNWH�NDSVDPOÕ�ELU�ND\ QDNWÕU����

%LOLQGL÷L�JLEL�PRGHUQ�PHUNH] �EDQNDFÕOÕ÷ÕQGD��NDPXR\ X�LOH�VD÷OÕNOÕ�LOHWLúLPLQ�

VD÷ODQPDVÕ�� RUWD\ D� NRQXODQ� KHGHIOHULQ� YH� EX� KHGHIOHUH� XODúÕOPDN� LoLQ� X\ JXODQDQ�

SROLWLNDODUÕQ�NDPXR\ XQD�QHW�ELU�úHNLOGH�DQODWÕODELOPHVL�| QHPOL�ELU�\ HU�WXWPDNWDGÕU��%X�

LOHWLúLPLQ� | QFHOLNOHULQGHQ� ELUL� NDPX\ D� DoÕN� KHU� W• UO• � ELOJLQLQ� KHUNHVH� HúDQOÕ�

GD÷ÕWÕODELOPHVLGLU�� 0 HUNH] � EDQNDODUÕ� ELODQoRODUÕ� GD�� SDUD� SROLWLNDVÕ� X\ JXODPDODUÕQÕQ�

WDNLS� HGLOHELOHFH÷L� WHPHO� YHUL� VHWLQLQ� ELU� SDUoDVÕ� ROPD� QLWHOL÷LQL� WDúÕPDODUÕ�

EDNÕPÕQGDQ�� HNRQRPLN� DNW| UOHU� LoLQ� HQ� | QHPOL� J| VWHUJHOHUGHQ� ELUL� RODUDN�

GH÷HUOHQGLULOHELOLU�� ' ROD\ ÕVÕ\ OD�� EX� YHUL� VHWLQLQ� LoHUL÷LQLQ� GDKD� L\ L� DQODúÕOPDVÕQD�

\ DUGÕPFÕ� RODFDN� EX� NLWDEÕQ�� LOHWLúLP� NDOLWHVLQLQ� DUWWÕUÕOPDVÕQD� GD� \ DUGÕPFÕ� RODFD÷Õ�

G• ú• Q• OPHNWHGLU��

%LODQoRQXQ�| QHPL�J| ] �| Q• QGH�EXOXQGXUXOGX÷XQGD��NDPXR\ XQD�VDGH�YH�NROD\ �

DQODúÕOÕU� ELU� úHNLOGH� LoHULN� DoÕNODPDVÕ� \ DSÕOPDVÕQÕQ� JHUHNOLOL÷L� RUWD\ D� oÕNPDNWDGÕU��

7&0 %��G• Q\ D�PHUNH] �EDQNDODUÕ�DUDVÕQGD�ELODQoR�YHULOHUL�DoÕNODPD�VÕNOÕ÷Õ�YH�\ | QWHPL�

DoÕVÕQGDQ� J• ] HO� ELU� | UQHN� ROXúWXUPDNWDGÕU�� %X� oHUoHYHGH�� HQ� GHWD\ OÕ� J| VWHULPOH�

ELODQoR� YHULOHUL� KDIWDOÕN� YH� D\ OÕN�� $ QDOLWLN� %LODQoR� YHULOHUL� LVH� J• QO• N� RODUDN�

NDPXR\ XQD�GX\ XUXOPDNWDGÕU��* • QO• N�ELODQoR�DoÕNODPDVÕ�X\ JXODPDVÕ��GL÷HU�• ONHOHUH�

ELOH�| UQHN�RODELOHFHN�ELU�úHIIDIOÕN�X\ JXODPDVÕ�RODUDN�DOJÕODQDELOLU���

7RSOXPVDO� KDIÕ] DGD� \ HU� HWPLú� X] XQ� V• UHQ� HQIODV\ RQLVW� RUWDP� GLNNDWH�

DOÕQGÕ÷ÕQGD�� SDUD� SROLWLNDVÕ� X\ JXODPDVÕQÕQ� | QFHOLNOL� KHGHIOHUL� DUDVÕQGD� NUHGLELOLWH�
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VD÷ODQPDVÕ�YH�VD÷ODQDQ�NUHGLELOLWHQLQ�V• UG• U• OHELOLUOL÷L�\ HU�DOPDNWDGÕU��( QIODV\ RQXQ�

G• ú• U• OPHVL� V• UHFLQGH�� NÕVD� G| QHPOL� RODVÕ� PDOL\ HWOHUH� UD÷PHQ��EHOLUOHQHQ�KHGHIOHUH�

XODúÕOPDVÕ�\ | Q• QGH�NDUDUOÕ�ELU�SDUD�SROLWLNDVÕ�X\ JXODPDVÕQÕQ�VD÷OD\ DFD÷Õ�NUHGLELOLWH��

] DPDQ� LoHULVLQGH� HQIODV\ RQ� EHNOHQWLOHULQLQ� úRNODUD� NDUúÕ� WHSNLOHULQL� D] DOWDFDNWÕU��

%| \ OHFH�� EX� W• U� ELU� SROLWLND� WHUFLKLQLQ� X] XQ� G| QHPOL� JHWLULVL� NÕVD� G| QHPOL�

PDOL\ HWOHULQGHQ�\ • NVHN�RODELOHFHNWLU��

. UHGLELOLWHQLQ� WDP� RODUDN� VD÷ODQDELOGL÷L� NRúXOODUGD�� EHNOHQWL� \ | QHWLPL� GDKD�

VD÷OÕNOÕ�ELU� \ DSÕ\ D�RWXUDFDN�YH�SDUD�SROLWLNDVÕQÕQ�HWNLQOL÷L�GH�DUWDFDNWÕU��7HN�KDQHOL�

HQIODV\ RQ� KHGHILQH� XODúÕOPDVÕ� LOH� ELUOLNWH� SDUD� SROLWLNDVÕQÕQ� WHPHO� KHGHIL�� NDOÕFÕ� ELU�

úHNLOGH�G• ú• N� �\ DQL� \ • ] GH� � ¶• Q�DOWÕQGD��HQIODV\ RQ�RUWDPÕ�VD÷OD\ DUDN��V• UG• U• OHELOLU�

E• \ • PHQLQ� | Q� NRúXOXQX� \ HULQH� JHWLUPHNWLU�� g Q• P• ] GHNL� G| QHPGH�� GR÷UXGDQ�

HQIODV\ RQ� KHGHIOHPHVLQH� JHoLOPHVL� LOH� ELUOLNWH� VÕN� DUDOÕNODUOD� NDPXR\ XQD� VXQXODQ�

ELODQoRQXQ�EHNOHQWL�ROXúXPXQGD�HWNLQOL÷L�DUWWÕUDFD÷Õ�YH�oRNOX�GHQJH�ULVNLQLQ�L\ L�GHQJH�

ROXúXPXQD� GR÷UX� \ | QOHQGLULOPHVLQH� NDWNÕGD�EXOXQDFD÷Õ�G• ú• Q• OPHNWHGLU��%X�NLWDS��

V| ] • �HGLOHQ�DPDFD�XODúÕOPDVÕ�| Oo• V• QGH�EDúDUÕOÕ�RODFDNWÕU��

g Q• P• ] GHNL�\ ÕOODUGD��7&0 %�%LODQoRVXQX��HWNLOH\ HFHN�XQVXUODU��HQIODV\ RQ�LOH�

P• FDGHOHGH� V• UG• U• OHELOLU� LVWLNUDUD� NDYXúXOXS� NDYXúXODPDPDVÕQD� ED÷OÕ� RODUDN�

GH÷LúHFHNWLU��* HUHNOL�\ DSÕVDO�UHIRUPODUOD�GHVWHNOHQHFHN�PHYFXW�SDUD�SROLWLNDODUÕ��X] XQ�

G| QHPGH� V• UG• U• OHELOLU� IL\ DW� LVWLNUDUÕQÕQ� VD÷ODQPDVÕQD� NDWNÕGD� EXOXQDFDNWÕU�� $ oÕN�

HQIODV\ RQ� KHGHIOHPHVLQH� JHoLOPHVL� LOH� ELUOLNWH�� HQIODV\ RQOD� P• FDGHOHGH� HOGH� HGLOHQ�

ND] DQÕPODUÕQ� DUWDUDN� V• UHFH÷L� EHNOHQPHNWHGLU�� ) L\ DW� LVWLNUDUÕQÕQ� W• P� NDPXR\ X� YH�

XOXVODUDUDVÕ�LOJLOL�WDUDIODUÕ�LNQD�HGLFL�ELU�úHNLOGH�NDOÕFÕ�KDOH�JHWLULOPHVL��V• UG• U• OHELOLU�

E• \ • PH�� ILQDQVDO� LVWLNUDU� YH� | GHPH� VLVWHPOHULQGHNL� YHULPOLOLN� DUWÕúODUÕ� LoLQ� JHUHNOL�

RUWDPÕ�KD] ÕUOD\ DFDNWÕU��

. DOÕFÕ� IL\ DW� LVWLNUDUÕQÕQ�� HPLV\ RQXQ� ELODQoRGDNL� SD\ ÕQÕ� GD� G• ] HQOL� RODUDN�

DUWWÕUDFD÷Õ�EHNOHQPHNWHGLU��g GHPH�VLVWHPOHULQGHNL�JHOLúPHOHU��LVWLNUDUOÕ�HNRQRPLOHUGH�

X] XQ� G| QHPGH� HPLV\ RQ� WDOHELQL� G• ú• UHELOPHNWHGLU�� $ QFDN�� • ONHPL] GH� KHQ• ] �

SDUDVDOODúPD� G• ] H\ L� G• ú• N� ROGX÷X� LoLQ�� HPLV\ RQGD� | Q• P• ] GHNL� \ ÕOODUGD� UHHO� DUWÕú�

ROPDVÕ�GDKD�E• \ • N�ELU�RODVÕOÕNWÕU��%LODQoR�LoLQGH�HPLV\ RQXQ�SD\ ÕQGDNL�EHNOHQHQ�DUWÕú��

W• P� NDOHPOHULQ� HWNLOHQPH� J• F• Q• � DUWWÕUDFDN� YH� HN� NUHGLELOLWH� ND] DQÕPODUÕ�

VD÷OD\ DFDNWÕU��

) L\ DW� LVWLNUDUÕQD� LOLúNLQ� WHPNLQOL� L\ LPVHUOL÷LQ� GHYDP� HGHFH÷LQLQ� XPXOGX÷X�

| Q• P• ] GHNL� \ ÕOODUGD�� 7&0 %� %LODQoRVX�� LOJLOHQHQOHU� LoLQ� | QHPOL� ELU� ELOJL� ND\ QD÷Õ�
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VRUXODUD� \ DQÕW� YHUHELOPHVL� LoLQ� ELU� EDúYXUX� QLWHOL÷L� WDúÕ\ DQ� EX� oDOÕúPDQÕQ�� úHIIDIOÕN�

DUWÕúÕQD� GHVWHN� YHUHUHN�� HN� J• YHQLOLUOLN� VD÷ODQPDVÕQD� \ DUGÕPFÕ� RODFD÷Õ�

G• ú• Q• OPHNWHGLU���
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$ . 7$ ù�� =HODO� YH� 1 HVOLKDQ� . D\ D�� � 3DUD� 3ROLWLNDVÕ� $ NWDUÕP� 0 HNDQL] PDVÕ� �� 0 DUW��

\ D\ ÕPODQPDPÕú�oDOÕúPD��� � � � ��

$ / 7,1 . ( 0 ( 5�� 0 HOLNH� YH� <DYX] � %D\ D] ÕWOÕR÷OX�� +DVDQ� ( UVHO�� / HU] DQ� øVNHQGHUR÷OX��

$ \ FH� 2 YDOÕR÷OX�� ³0 HUNH] � %DQNDVÕ� %LODQoRVX�� 3DUDVDO� %• \ • NO• NOHU� YH�

$ UDODUÕQGDNL�øOLúNLOHÚ��7&0 %�h o�$ \ OÕN�%• OWHQ��

$ QRQLP��D���³3DUD�3ROLWLNDVÕ�$ UDoODUÕ��' • Q\ DGD�YH�7• UNL\ H¶GH�8 \ JXODPDODÚ��

$ QRQLP��E���³3DUD�$ U] Ṍ��

%DQFR�GH�( VSDQD��$ QQXDO�$ FFRXQWV��� � � � ��

%DQFR�GH�0 H[ LFR��,QIRUPH�$ QXDO��� � � � ��

%DQN�IRU�,QWHUQDWLRQDO�6HWWOHPHQWV��( QKDQFLQJ�7UDQVSHUDQF\ �5HJDUGLQJ�7KH�$ XWKRULWLHV¶�

) RUHLJQ�&XUUHQF\ �/ LTXLGLW\ �3RVLWLRQ��%DVHO��� � �( \ O• O�� � � � ��

%DQN�RI�,WDO\ ��$ QQXDO�$ FFRXQWV��� � � � ��

%DQTXH�GH�) UDQFH��$ QQXDO�5HSRUW��� � � � ��

%( 51 $ 1 . ( ��%HQ�6��DQG�) UHGHULF�6��0 LVKNLQ��³ ,QIODWLRQ�7DUJHWLQJ��$ �1 HZ�) UDPHZRUN�

IRU�0 RQHWDU\ �3ROLF\ "´ �� -RXUQDO�RI� ( FRQRPLF�3ROLF\ �� 6��6SULQJ� � � � � �� � � � � � � ��

V�� � �� � � ��

%( 51 $ 1 . ( �� %HQ� 6�� DQG� ,OLDQ� 0 LKRY�� ³ : KDW� ' RHV� WKH� %XQGHVEDQN� 7DUJHW"´ �� 1 %( 5�

: RUNLQJ�3DSHU�6HULHV��6��� � � � ��� � � � � � ��

%/ ,1 ' ( 5 �� $ ODQ�6�� ³&HQWUDO�%DQN�&UHGLELOLW\ �� : K\ � ' R� : H�&DUH"�+RZ� ' R� : H�%XLOG�

,W"´ ��1 %( 5�: RUNLQJ�3DSHU�6HULHV���6�� � � � ��� � � � � � ��

%/ ,1 ' ( 5 �� $ ODQ� 6�� ³&HQWUDO� %DQNLQJ� LQ� D� ' HPRFUDF\ ´ �� ) HGHUDO� 5HVHUYH� %DQN� RI�

5LFKPRQG�( FRQRPLF�4 XDUWHUO\ ��6��� � �� ���) DOO�� � � � � ��V��� �� � ��
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%/ ,1 ' ( 5 �� $ ODQ� 6�� &HQWUDO� %DQNLQJ� LQ� 7KHRU\ � DQG� 3UDFWLFH�� 7KH� 0 ,7� 3UHVV���

/ RQGRQ��� � � � ��

dø/ / ø��+ • VH\ LQ�YH�=HUULQ�* • UJHQFL��³3DUDVDO�%• \ • NO• NOHULQ�<HQLGHQ�7DQÕPODQPDVÕ�øoLQ�

%LU�g QHUĹ �� 7&0 %�$ UDúWÕUPD�* HQHO�0 • G• UO• ÷• �� 7DUWÕúPD�7HEOL÷L�1 R�� � � � � ��

�0 DUW�� � � � � ��

' HXWVFKH�%XQGHVEDQN��$ QQXDO�5HSRUW��� � � � ��

* 2 2 ' +$ 57��&KDUOHV�$ �� ( �� ³ : KDW�6KRXOG�&HQWUDO�%DQNV� ' R"� : KDW�6KRXOG�%H�7KHLU�

0 DFURHFRQRPLF�2 EMHFWLYHV�DQG�2 SHUDWLRQV"´ �� 7KH� ( FRQRPLF� -RXUQDO��6�� � � ���

�1 RYHPEHU�� � � � � ��V��� � � � �� � � � ��

( ö ø/ 0 ( =�� 0 DKIL�� ³0 DNURHNRQRPLN� * | U• Q• P� YH� 3L\ DVDODUD� <DQVÕPDVṌ�� ) LG\ DN�

6HPLQHUOHUL��øVWDQEXO��� � � �ùXEDW�� � � � � ��

( 56( / ��+DVDQ�YH�( PLQ�g ] W• UN��³3DUD�3ROLWLNDVÕ�8 \ JXODPDODUÕ�YH�3DUD�0 LNWDUṌ��7&0 %�

$ UDúWÕUPD�* HQHO�0 • G• UO• ÷• ��7DUWÕúPD�7HEOL÷L�1 R��� � � � ���( \ O• O�� � � � � ��

( XURSHDQ�&HQWUDO�%DQN��7KH�0 RQHWDU\ �3ROLF\ �RI�WKH�( &%��� � � � ��

) HGHUDO�5HVHUYH�%DQN��� � �WK�$ QQXDO�5HSRUW��� � � � ��

ø0 ( 5��( YULP��* HQHO�. DEXO�* | UHQ�* | ] OHPOHU�$ oÕVÕQGDQ�7• UNL\ H�( NRQRPLVLQGHNL�. UL] OHU�

YH� . UL] OHULQ� %XODúÕFÕOÕ÷Õ� h ] HULQH� %LU� 8 \ JXODPD�� 7&0 %� 8 ] PDQOÕN� <HWHUOLOLN�

7H] L��$ QNDUD��� � � � ��

. ( 65ø<( / ø��0 HKWDS��³ � � � � ¶OL�<ÕOODUGDQ�* • Q• P• ] H�3DUD�3ROLWLNDVÕ�* HOLúPHOHUĹ ��7&0 %�

$ UDúWÕUPD�* HQHO�0 • G• UO• ÷• ��<D\ ÕQ�1 R��� � �� ���0 DUW�� � � � � ��

. ,3,&,��$ KPHW���³ * • Q• P• ] GH�7&0 %�3DUD�3ROLWLNDVÕ�8 \ JXODPDODUṌ�

. 8 0 &8 ��( UFDQ��³3DUD�3URJUDPÕ�YH�0 HUNH] �%DQNDVÕ�%LODQoRVX́ �

2 HVWHUUHLFKLVFKH�1 DWLRQDOEDQN��) LQDQFLDO�6WDWHPHQWV�) RU�7KH�<HDU�� � � � ��� � � � ��

g 1 ' ( 5 �� 7LPXU�� 3DUD� 3ROLWLNDVÕ�� $ UDoODUÕ�� $ PDoODUÕ� YH� 7• UNL\ H� 8 \ JXODPDVÕ�� 7&0 %�

8 ] PDQOÕN�<HWHUOLN�7H] L��$ QNDUD��� � � � ��



�
�

7&0 %�%LODQoRVX�$oÕNODPDODU��5DV\ RODU�YH�3DUD�3ROLWLNDVÕ�<DQVÕPDODUÕ� � � �

g =$ 7$ < �� ) DWLK�� ³0 HUNH] � %DQNDVÕ� %LODQoRVX� 3DUDVDO� øOLúNLOHU� YH� 0 DOL� 6LVWHP´��

%DQNDFÕODU�' HUJLVL��6�� � ��� � � � � � ��V�� � �� � ��

6$ 5$ d2 ö / 8 ��5• úG• ��7• UNL\ H�&XPKXUL\ HW�0 HUNH] �%DQNDVÕ�3DUDVDO�3URJUDPÕ��%LULILQJ�

0 HWQL��$ QNDUD��� � �2 FDN�� � � � ��

6&+8 / ( 5�� . �� ³6KRXOG� ' HYHORSLQJ� &RXQWULHV� +DYH� &HQWUDO� %DQNV"´ �� 7KH� ,QVWLWXWH� RI�

( FRQRPLF�$ IIDLUV��/ RQGRQ��8 . ��� � � � � � ��

6( 5 ' ( 1 * ( d7ø�� 6• UH\ \ D�� ³7�&� 0 HUNH] � %DQNDVÕ� 9 D] L\ HWL� YH� $ QODPṌ�� 7�&� 0 HUNH] �

%DQNDVÕ��$ QNDUD��� � � � � ��

7• UNL\ H�&XPKXUL\ HW�0 HUNH] �%DQNDVÕ��0 HUNH] �%DQNDVÕ�3DUDVÕ��$ QNDUD��� � � � ���

7• UNL\ H�&XPKXUL\ HW�0 HUNH] �%DQNDVÕ��7&0 %�<ÕOOÕN�5DSRU�� � � � ��$ QNDUD��� � � � ��

7• UNL\ H�&XPKXUL\ HW�0 HUNH] �%DQNDVÕ��7&0 %�<ÕOOÕN�5DSRU�� � � � ��$ QNDUD��� � � � ��

7• UNL\ H�&XPKXUL\ HW�0 HUNH] �%DQNDVÕ��7&0 %�<ÕOOÕN�5DSRU�� � � � ��$ QNDUD��� � � � ��

7• UNL\ H�&XPKXUL\ HW�0 HUNH] �%DQNDVÕ��7&0 %�<ÕOOÕN�5DSRU�� � � � ��$ QNDUD��� � � � ��

7• UNL\ H�&XPKXUL\ HW�0 HUNH] �%DQNDVÕ��7&0 %�<ÕOOÕN�5DSRU�� � � � ��$ QNDUD��� � � � ��
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%LODQoR�. DOHPOHULQGH�7HUPLQRORML�' H÷LúLNOL÷LQH�øOLúNLQ�%DVÕQ�' X\ XUXVX�

<DSÕODQ� WHUPLQRORML� GH÷LúLNOLNOHUL� GR÷UXOWXVXQGD� %DQNDPÕ] � ELODQoRVXQXQ� ED] Õ�

NDOHPOHUL� � � 2 FDN� � � � � � WDULKLQGHQ� LWLEDUHQ� DúD÷ÕGDNL� úHNOL\ OH� \ D\ ÕPODQPD\ D�

EDúODQDFDNWÕU��

, � �%LODQoRQXQ�$ NWLILQGH�\ HU�DODQ��

D�� ³ ,,�' | YL] �%RUoOXODUṌ�NDOHPL�³ , , �' | YL] �$ ODFDNODUṌ�

E�� ³9 �0 HQNXO�' H÷HUOHU�&• ] GDQṌ�NDOHPL��³ 9 �0 HQNXO�. Õ\ P HWOHÚ �

F�� ³9 ,��øo�. UHGLOHU�

�����������������$ ��%DQNDFÕOÕN�6HNW| U• �

� � ����E��� � � � �6�. ��� � �� �F�. DSVDPÕQGD�. XOODQÕODQ�. UHGLOHÚ�NDOHPOHUL�

������������³9 ,��øo�. UHGLOHU�

������������������$ ��%DQNDFÕOÕN�6HNW| U• QH�. XOODQGÕUÕODQ�. UHGLOHU�

� � �����E��� � � � �6�. ��� � �� �F�. DSVDP ÕQGDNL�. UHGLOHÚ ��

G�� ³9 ,,�$ oÕN�3L\ DVD�øúOHPOHUL�

������������������$ ��5 | SRU�%RUoOXODUṌ�NDOHPL�

�������������³9 ,,�$ oÕN�3L\ DVD�øúOHPOHUL�

������������������$ ��9 DGHOL�øúOHP OHUGHQ�$ ODFDNODÚ ��

H�� ³ ; ,9 �) DL] �YH�* HOLU�5HHVNRQWODUṌ�NDOHPL��

���������� ������³ ; ,9 �) DL] �YH�* HOLU�5 HHVNRQWODUÕ�YH�7DKDNNXNODUṌ�
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I� � ³ ; 9 �0 XYDNNDW�%RUoOXODÚ�NDOHPL��

��� ������³ ; 9 �0 XYDNNDW�$ ODFDNODÚ �

, , � �%LODQoRQXQ�3DVLILQGH�\ HU�DODQ���

D�� ³ ,,�+D] LQH¶QLQ�$ ODFDNODUṌ�NDOHPL�³ , , �+ D] LQH¶\ H�%RUoODÚ �

E�� ³ ,,,�' | YL] �$ ODFDNOÕODUṌ�NDOHPL��³ , , , �' | YL] �%RUoODUṌ�

F�� ³ ,9 �0 HYGXDW�

�������������$ ��. DPX�6HNW| U• �

� � D��+D] LQH��* HQHO�YH�. DWPD�%• WoHOL�øGDUHOHÚ�NDOHPL�

����� ������³ ,9 ��0 HYGXDW�

�������������$ ��. DP X�6HNW| U• �

������������������������D�+ D] LQH��* HQHO�YH�g ] HO�%• WoHOL�øGDUHOHÚ �

G�� �³9 �$ oÕN�3L\ DVD�øúOHPOHUL�

������������������$ ��5 | SRU�$ ODFDNOÕODUṌ�NDOHPL�

����� �������³9 �$ oÕN�3L\ DVD�øúOHPOHUL�

������������������$ ��9 DGHOL�øúOHP OHUGHQ�%RUoODÚ ��

H�� ³ ; ,9 �) DL] �YH�* LGHU�5HHVNRQWODUṌ�NDOHPL��

���� ������³ ; ,9 �) DL] �YH�* LGHU�5 HHVNRQWODUÕ�YH�7DKDNNXNODUṌ�

I� � ³ ; 9 �0 XYDNNDW�$ ODFDNOÕODÚ�NDOHPL��

������³ ; 9 �0 XYDNNDW�%RUoODÚ �
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