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7DEOR�� �� ��* HUoHNOHúP Lú�. DU�=DUDU�7DEORVX������������������������������������������������� � � �
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�
( N�� ��$0 %�<| QWHP LQH�* | UH�1 HW�<DEDQFÕ�3DUD�* LULúL�' XUXP XQGD�
���������8 6 ' �9DUOÕN�3R] LV\ RQXQXQ�2 UWDODP D�0 DOL\ HWLQLQ�YH�* HUoHNOHúP Lú�
����������. XU�. DU�=DUDUÕQÕQ�+HVDSODQP DVÕ�������������������������������������������������������� � � �

( N�� ��$0 %�<| QWHP LQH�* | UH�1 HW�<DEDQFÕ�3DUD�d ÕNÕúÕ�' XUXP XQGD�8 6 ' �
9DUOÕN�3R] LV\ RQXQXQ�2 UWDODP D�0 DOL\ HWLQLQ�YH�* HUoHNOHúP Lú�. XU��
. DU��=DUDUÕQÕQ�+HVDSODQP DVÕ������������������������������������������������������������� � � �

( N�� ��$0 %�<| QWHP LQH�* | UH�1 HW�<DEDQFÕ�3DUD�* LULúL�' XUXP XQGD�8 6 ' �
���������<• N• P O• O• N�3R] LV\ RQXQXQ�2 UWDODP D�0 DOL\ HWLQLQ�YH�* HUoHNOHúP Lú�
����������. XU�. DU�=DUDUÕQÕQ�+HVDSODQP DVÕ��������������������������������������������������������� � � �

( N�� ��$0 %�<| QWHP LQH�* | UH�1 HW�<DEDQFÕ�3DUD�d ÕNÕúÕ�' XUXP XQGD�8 6 ' �
���������<• N• P O• O• N�3R] LV\ RQXQXQ�2 UWDODP D�0 DOL\ HWLQLQ�YH�* HUoHNOHúP Lú�
���������. XU�. DU�=DUDUÕQÕQ�+HVDSODQP DVÕ��������������������������������������������������������� � � �

( N�� ��7&0 %¶QGD�8 6 ' �$OÕP �6DWÕP �øúOHP OHUL�6RQXFX�2 OXúDQ�* HUoHNOHúP Lú�
����������. XU�. DU�=DUDUÕQÕQ�+HVDSODQP DVÕ�������������������������������������������������������� � � �
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$OWÕQ� \ • ] \ ÕOODUGÕU� SDUD� RODUDN� NXOODQÕOP Õú�� KDOHQ� XOXVODUDUDVÕ� UH] HUY�

ELULP L� RODUDN� NXOODQÕODQ� ELU� NÕ\ P HWOL� P DGHQGLU�� <DEDQFÕ� SDUD� ELU� LúOHWP HQLQ�

IRQNVL\ RQHO�SDUD�ELULP L�GÕúÕQGDNL�GL÷HU�SDUD�ELULP OHULQL�LIDGH�HGHU��) RQNVL\ RQHO�

SDUD� LVH� LúOHWP HQLQ� IDDOL\ HWWH� EXOXQGX÷X� HNRQRP LN� oHYUHQLQ� SDUD� ELULP LGLU��

øúOHWP HOHU�IDDOL\ HW�DODQODUÕ�JHUH÷LQFH�DOWÕQ�YH�\ DEDQFÕ�SDUD�FLQVLQGHQ�LúOHP OHU�

\ DSDELOLUOHU�� 7• UNL\ H¶GH� IDDOL\ HW� J| VWHUHQ� JHUHN� EDQNDODU� JHUHNVH� GL÷HU�

LúOHWP HOHULQ� IRQNVL\ RQHO� SDUD� ELULP OHUL� <HQL� 7• UN� / LUDVÕ� ROGX÷XQGDQ� DOWÕQ� YH�

\ DEDQFÕ�SDUDODUÕQ�<HQL�7• UN�/ LUDVÕ�GH÷HUL�GH÷LúP H�J| VWHUP HNWHGLU��øúOHWP HOHU��

DOWÕQ� YH� \ DEDQFÕ� SDUD� FLQVLQGHQ� YDUOÕN� YH� \ • N• P O• O• NOHULQL� ILQDQVDO�

WDEORODUÕQGD� FDUL� GH÷HUOHUL� LOH� UDSRUOD\ DELOP HN� LoLQ� GH÷HUOHP H� \ DSDUODU�� . XU�

IDUNÕ��D\ QÕ�P LNWDU�DOWÕQ�YH\ D� \ DEDQFÕ�SDUDQÕQ�IDUNOÕ�IL\ DW�YH\ D�NXU�NXOODQÕODUDN�

GH÷HUOHQP HVL� VRQXFX� RUWD\ D� oÕNDQ� IDUNODUGÕU�� . XU� IDUNODUÕ�� LOJLOL� ROGXNODUÕ�

LúOHP LQ� VRQXoODQP Õú� ROXS� ROP DP DVÕQD� J| UH� JHUoHNOHúP Lú� YH\ D�

JHUoHNOHúP HP Lú� NXU� IDUNÕ� RODUDN� VÕQÕIODQGÕUÕOÕU�� $OWÕQ� YH� \ DEDQFÕ� SDUDODUÕQ�

GH÷HUOHP HVL� YH� ROXúDQ� NXU� IDUNODUÕQÕQ� P XKDVHEHOHúWLULOP HVLQGH� NXOODQÕODQ�

\ | QWHP � LúOHWP H� IDDOL\ HWOHULQLQ� ILQDQVDO� WDEORODUD� \ DQVÕP DVÕQÕ� | QHP OL� | Oo• GH�

HWNLOH\ HELOP HNWHGLU���

%X� oDOÕúP DGD� DOWÕQ� YH� \ DEDQFÕ� SDUD� GH÷HUOHP HVL� YH� NXU� IDUNODUÕQÕQ�

P XKDVHEHOHúWLULOP HVL� LQFHOHQP LúWLU�� 0 HUNH] � EDQNDVÕ� P XKDVHEHVL� DoÕVÕQGDQ�

NXU� IDUNÕ� P XKDVHEHVL� WDUWÕúP DOÕ� ELU� NRQXGXU� YH� oHúLWOL� P HUNH] � EDQNDODUÕ�

DUDVÕQGD�X\ JXODP D� IDUNOÕOÕNODUÕ�YDUGÕU��øON� | QFH�NRQX�LOH�LOJLOL�WHP HO�NDYUDP ODU�

YH�X\ JXODP D�HVDVODUÕ�DoÕNODQP Õú��GDKD�VRQUD�7• UNL\ H�P HY] XDWÕ��XOXVODUDUDVÕ�

P XKDVHEH� VWDQGDUWODUÕ� LQFHOHQP Lú� YH� DOWÕQ� YH� \ DEDQFÕ� SDUD� FLQVLQGHQ�

LúOHP OHU�� GH÷HUOHP H� \ | QWHP OHUL� YH� NXU� IDUNÕ� P XKDVHEHVLQH� \ | QHOLN� $YUXSD�

0 HUNH] � %DQNDVÕ�� $YUXSD� 0 HUNH] � %DQNDODUÕ� 6LVWHP L�� $P HULND� %LUOHúLN�

' HYOHWOHUL� 0 HUNH] � %DQNDVÕ� 6LVWHP L¶QGH� YH� 7• UNL\ H¶GH� IDDOL\ HW� J| VWHUHQ� WLFDUL�

EDQNDODUGDNL� X\ JXODP DODU� DQDOL] � HGLOHUHN� YH� 7&0 %� X\ JXODP DODUÕ� LOH�

NDUúÕODúWÕUÕOP ÕúWÕU�6RQXo� RODUDN� $YUXSD� 0 HUNH] � %DQNDVÕ¶QFD� X\ JXODQDQ
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RUWDODP D� P DOL\ HW� \ | QWHP L� LOH� JHUoHNOHúP Lú� NXU� ND] DQo� YH\ D� ND\ EÕQÕQ�

KHVDSODQP DVÕQÕQ�DOWÕQ�YH� \ DEDQFÕ�SDUD�FLQVLQGHQ�RODQ�LúOHP OHULQ�VRQXoODUÕQÕ�

ILQDQVDO�WDEORODUD�GDKD�L\ L�\ DQVÕWDFD÷Õ�VRQXFXQD�YDUÕOP ÕúWÕU�����

$QDKWDU�. HOLP HOHU��$OWÕQ��<DEDQFÕ�3DUD��9DUOÕN��<• N• P O• O• N��' H÷HUOHP H��. XU�

) DUNÕ��7&0 %��$0 %��$0 %6��$%' 0 %6��8 0 6���
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* ROG�LV�D�SUHFLRXV�P HWDO�WKDW�KDV�EHHQ�XVHG�DV�P RQH\ �IRU�FHQWXULHV�

DQG� LV� VWLOO� EHLQJ� XVHG� DV� LQWHUQDWLRQDO� UHVHUYHV�� ) RUHLJQ� FXUUHQF\ � LV� D�

P RQHWDU\ � XQLW� WKDW� LV� GLIIHUHQW� IURP � WKH� IXQFWLRQDO� FXUUHQF\ �� ) XQFWLRQDO�

FXUUHQF\ � LV� WKH� P RQHWDU\ � XQLW� RI� WKH� HQYLURQP HQW� LQ� ZKLFK� DQ� HQWHUSULVH�

RSHUDWHV��( QWHUSULVHV�P D\ �HQJDJH�LQ�JROG�DQG�IRUHLJQ�FXUUHQF\ �WUDQVDFWLRQV�

GHSHQGLQJ� RQ� WKHLU� EXVLQHVV� DFWLYLWLHV�� 6LQFH� EDQNV� DQG� RWKHU� HQWHUSULVHV�

RSHUDWLQJ� LQ� 7XUNH\ � KDYH� WKH� 1 HZ� 7XUNLVK� / LUD� DV� IXQFWLRQDO� FXUUHQF\ �� WKH�

1 HZ�7XUNLVK�/ LUD�YDOXHV�RI�JROG�DQG�IRUHLJQ�FXUUHQF\ �LWHP V�FKDQJH��,Q�RUGHU�

WR� UHSRUW� WKHLU� JROG� DQG� IRUHLJQ� FXUUHQF\ � DVVHWV� DQG� OLDELOLWLHV� DW� FXUUHQW�

YDOXHV� RQ� WKH� ILQDQFLDO� VWDWHP HQWV�� HQWHUSULVHV� GR� YDOXDWLRQ�� 9DOXDWLRQ�

GLIIHUHQFHV�DULVH�ZKHQ�WKH�VDP H�DP RXQW�RI�JROG�RU�IRUHLJQ�FXUUHQF\ �LV�YDOXHG�

ZLWK� GLIIHUHQW� SULFHV� RU� IRUHLJQ� H[ FKDQJH� UDWHV�� 9DOXDWLRQ� GLIIHUHQFHV� DUH�

FODVVLILHG� DV� UHDOLVHG� RU� XQUHDOLVHG� GHSHQGLQJ� RQ� WKH� WUDQVDFWLRQ� WKDW� LV�

UHODWHG�WR�WKH�YDOXDWLRQ�GLIIHUHQFH�LV�ILQDOL] HG�RU�QRW��7KH�P HWKRG�WKDW�LV�EHLQJ�

XVHG� IRU� JROG� DQG� IRUHLJQ� FXUUHQF\ � YDOXDWLRQ� DQG� DFFRXQWLQJ� IRU� YDOXDWLRQ�

GLIIHUHQFHV� ZRXOG� VLJQLILFDQWO\ � DIIHFW� WKH� UHIOHFWLRQ� RI� HQWHUSULVHV¶V� DFWLYLWLHV�

RQ�WKH�ILQDQFLDO�VWDWHP HQWV���

,Q� WKLV� VWXG\ �� WKH� YDOXDWLRQ� RI� JROG� DQG� IRUHLJQ� H[ FKDQJH� DQG�

DFFRXQWLQJ� IRU�YDOXDWLRQ�GLIIHUHQFHV�DUH�H[ DP LQHG�� ,Q�WHUP V�RI�FHQWUDO�EDQN�

DFFRXQWLQJ�� DFFRXQWLQJ� IRU� IRUHLJQ� H[ FKDQJH� YDOXDWLRQ� GLIIHUHQFHV� LV� D�

GHEDWHG�LVVXH�DQG�SUDFWLFH�LQ�YDULRXV�FHQWUDO�EDQNV�DUH�GLIIHUHQW�IURP �HDFK�

RWKHU��) LUVWO\ ��EDVLF�FRQFHSWV�DQG�SUDFWLFH�SULQFLSOHV�UHODWHG�WR�WKH�VXEMHFW�DUH�

H[ SODLQHG��WKHQ�7XUNLVK�OHJLVODWLRQ�DQG�LQWHUQDWLRQDO�DFFRXQWLQJ�VWDQGDUGV�RQ�

WKH�LVVXH�DUH�H[ DP LQHG�DQG�SUDFWLFHV�RI� ( XURSHDQ�&HQWUDO�%DQN�� ( XURSHDQ�

6\ VWHP � RI� &HQWUDO� %DQNV�� 8 �6 �� ) HGHUDO� 5 HVHUYH� 6\ VWHP � DQG� FRP P HUFLDO�

EDQNV� RSHUDWLQJ� LQ� 7XUNH\ � RQ� JROG� DQG� IRUHLJQ� H[ FKDQJH� WUDQVDFWLRQV��

YDOXDWLRQ� DQG� DFFRXQWLQJ� IRU� YDOXDWLRQ� GLIIHUHQFHV� DUH� H[ DP LQHG� DQG�

FRP SDUHG�WR�WKH�&%5 7�SUDFWLFHV����
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$V�D�UHVXOW��WKH�XVH�RI�DYHUDJH�FRVW�P HWKRG�WKDW�LV�EHHQ�FDUULHG�RXW�

E\ � ( XURSHDQ� &HQWUDO� %DQN�� LQ� WKH� FDOFXODWLRQ� RI� UHDOLVHG� JROG� DQG� IRUHLJQ�

H[ FKDQJH� YDOXDWLRQ� JDLQV� RU� ORVVHV� ZRXOG� EHWWHU� UHIOHFW� WKH� HIIHFWV� RI� JROG�

DQG�IRUHLJQ�H[ FKDQJH�WUDQVDFWLRQV�RQ�WKH�ILQDQFLDO�VWDWHP HQWV���

. H\ � : RUGV� �� * ROG�� ) RUHLJQ� &XUUHQF\ �� $VVHW�� / LDELOLW\ �� 9DOXDWLRQ�� 9DOXDWLRQ�

' LIIHUHQFH��&%5 7��( &%��( 6&%��) HGHUDO�5 HVHUYH�6\ VWHP ��,$6 ��

��
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' H÷HUOHP H� LNWLVDGL� NÕ\ P HWOHULQ� LúOHWP HOHULQ� ILQDQVDO� WDEORODUÕQGD� FDUL�

GH÷HUOHUL� LOH� J| VWHULOP HVLQL� DP DoODU�� 7• UNL\ H¶GH� GHIWHU� ND\ ÕWODUÕQÕQ� YH�

EHOJHOHULQ� <HQL� 7• UN� / LUDVÕ� • ] HULQGHQ�G• ] HQOHQP HVL�QHGHQL\ OH�FDUL�GH÷HUOHUL�

V• UHNOL� GH÷LúHQ� DOWÕQ� YH� \ DEDQFÕ� SDUD� FLQVLQGHQ� YDUOÕN� YH� \ • N• P O• O• NOHULQ�

ILQDQVDO� WDEOR� G| QHP OHULQGH� GH÷HUOHQP HVL� JHUHNLU�� ' H÷HUOHP H� LúOHP LQGH� YH�

DOWÕQ� YH� \ DEDQFÕ� SDUDODUÕQ� <HQL� 7• UN� / LUDVÕ� NDUúÕVÕQGDNL� GH÷HUOHULQLQ�

GH÷LúP HVLQGHQ� GROD\ Õ� RUWD\ D� oÕNDQ� NXU� IDUNODUÕQÕQ� P XKDVHEHOHúWLULOP HVLQGH�

X\ JXODQDFDN� \ | QWHP � LúOHWP HQLQ� IDDOL\ HW�VRQXoODUÕ� • ] HULQGH� | QHP OL�ELU�HWNL\ H�

VDKLS� RODFDNWÕU�� 9DUOÕN� YH� \ • N• P O• O• NOHULQ� GR÷UX� úHNLOGH� GH÷HUOHQP HVL� KHP �

ILQDQVDO� WDEORODUÕQ� LúOHWP HQLQ� JHUoHN� GXUXP XQX� \ DQVÕWP DVÕ� KHP � GH� LNWLVDGL�

NÕ\ P HWOHULQ� YHUJLOHQGLULOP HVL� DoÕVÕQGDQ� | QHP OLGLU�� %HQ] HU� úHNLOGH� DOWÕQ� YH�

\ DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHU� VRQXFX� ROXúDQ� NXU� IDUNODUÕQÕQ� ILQDQVDO�

WDEORODUGD� J| VWHULP L�� V| ] � NRQXVX� IDUNODUÕQ� YHUJLOHQGLULOP HVL� VRQXFXQX�

GR÷XUDELOP HNWHGLU������

d DOÕúP DGD� DOWÕQ� YH� \ DEDQFÕ� SDUD� GH÷HUOHP HVL� YH� NXU� IDUNODUÕQÕQ�

ILQDQVDO� WDEORODUGD� J| VWHULP L� NRQXVXQGD� 7• UNL\ H� P HY] XDWÕQGD� \ HU� DODQ�

K• N• P OHU�� WLFDUL� EDQND� X\ JXODP DODUÕ�� XOXVODUDUDVÕ� P XKDVHEH� VWDQGDUWODUÕQÕQ�

| QJ| UG• ÷• � K• N• P OHU� LOH� $YUXSD� 0 HUNH] � %DQNDVÕ� YH� $P HULND� %LUOHúLN�

' HYOHWOHUL�0 HUNH] �%DQNDODUÕ�6LVWHP LQGH�DOWÕQ�YH�\ DEDQFÕ�SDUD�GH÷HUOHP HVL�YH�

NXU� IDUNODUÕQÕQ� P XKDVHEHOHúWLULOP HVLQH� \ | QHOLN� G• ] HQOHP HOHU� LQFHOHQP LúWLU��

<DEDQFÕ� • ONHOHUGHNL� IDDOL\ HWOHUH� LOLúNLQ� ILQDQVDO� WDEORODUÕQ� <HQL� 7• UN� / LUDVÕQD�

G| Q• úW• U• OP HVL� YH� <HQL� 7• UN� / LUDVÕ� • ] HULQGHQ� G• ] HQOHQP Lú� ILQDQVDO� WDEORODU�

LOH�NRQVROLGH�HGLOP HVL�oDOÕúP D�NDSVDP Õ�GÕúÕQGD�EÕUDNÕOP ÕúWÕU��

' RNX] � E| O• P GHQ� ROXúDQ� oDOÕúP DQÕQ� ELULQFL� E| O• P • QGH� NRQX� LOH� LOJLOL�

WHP HO� NDYUDP ODU� YH� \ DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHULQ� P XKDVHEHOHúWLULOP H�

LONHOHUL�� LNLQFL� E| O• P GH� LVH� NRQX� LOH� LOJLOL� 7• UNL\ H� P HY] XDWÕQGD� \ HU� DODQ�

G• ] HQOHP HOHU� HOH�DOÕQP ÕúWÕU��8 OXVODUDUDVÕ�P XKDVHEH�VWDQGDUWODUÕQGD� \ DEDQFÕ�

SDUD� FLQVLQGHQ� LúOHP OHULQ� P XKDVHEHOHúWLULOP HVL�� GH÷HUOHP H� YH� NXU
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IDUNODUÕQD�LOLúNLQ�K• N• P OHU�• o• QF• �E| O• P GH�LQFHOHQP LúWLU��' | UG• QF• �E| O• P GH�

$YUXSD� 0 HUNH] � %DQNDVÕ� YH� $YUXSD� 0 HUNH] � %DQNDODUÕ� 6LVWHP LQGH�� EHúLQFL�

E| O• P GH�LVH�$P HULND�%LUOHúLN� ' HYOHWOHUL�0 HUNH] �%DQNDVÕ�6LVWHP LQGH� \ DSÕODQ�

DOWÕQ� YH� \ DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHU� LOH� NXU� IDUNODUÕQÕQ�

P XKDVHEHOHúWLULOP HVL�LOH�LOJLOL�X\ JXODP DODUD�\ HU�YHULOP LúWLU���

7• UNL\ H¶GH� IDDOL\ HW� J| VWHUHQ� EDQNDODUGDNL� X\ JXODP DODU� DOWÕQFÕ�

E| O• P GH�� 7&0 %¶QGD� DOWÕQ� YH� \ DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHU� YH� NXU�

IDUNODUÕQÕQ� P XKDVHEHVLQH� \ | QHOLN� G• ] HQOHP HOHU� LVH� \ HGLQFL� E| O• P GH� \ HU�

DOP DNWDGÕU�� 6HNL] LQFL� E| O• P GH� 7&0 %� X\ JXODP DODUÕ� LOH� GL÷HU� X\ JXODP DODU�

NDUúÕODúWÕUÕODUDN� DOWÕQ� YH� \ DEDQFÕ� SDUD� GH÷HUOHP HVL� YH� JHUoHNOHúP Lú� NXU�

ND] DQo� YH� ND\ ÕSODUÕQÕQ� KHVDSODQP DVÕQD� LOLúNLQ� ELU� | QHUL� VXQXOP DNWDGÕU��

d DOÕúP DQÕQ� VRQ� E| O• P • QGH� LVH� NRQX� LOH� LOJLOL� 7• UNL\ H� P HY] XDWÕ�� WLFDUL� EDQND�

X\ JXODP DODUÕ��XOXVODUDUDVÕ�P XKDVHEH�VWDQGDUWODUÕ�YH�LQFHOHQHQ�GL÷HU�P HUNH] �

EDQNDODUÕQGDNL�X\ JXODP DODU�GLNNDWH�DOÕQDUDN�7&0 %¶QGD�DOWÕQ�YH�\ DEDQFÕ�SDUD�

GH÷HUOHP HVL� YH� NXU� IDUNODUÕQÕQ� P XKDVHEHVLQH� LOLúNLQ� JHQHO� GH÷HUOHQGLUP H��

\ DSÕOP ÕúWÕU��
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� �� ��7HP HO�. DYUDP ODU�

� �� �� ��9DUOÕNODU�

9DUOÕN��JHoP Lú�ROD\ ODU�VRQXFXQGD�LúOHWP H�WDUDIÕQGDQ�NRQWURO�HGLOHQ�YH�

LúOHWP H\ H�JHOHFHNWH�HNRQRP LN�\ DUDU�VD÷ODP DVÕ�EHNOHQHQ�ELU�GH÷HUL�LIDGH�HGHU�

�,QWHUQDWLRQDO� $FFRXQWLQJ� 6WDQGDUGV� &RP P LWWHH�� � � � � � �� 3DUD� YH\ D� QDNLW��

GL÷HU� ELU� WHúHEE• VWHQ� QDNLW� YH\ D� GL÷HU� ELU� ILQDQVDO� YDUOÕN� LNWLVDEÕQD� LOLúNLQ�

V| ] OHúP H� KDNNÕ�� GL÷HU� ELU� WHúHEE• VOH� SRWDQVL\ HO� RODUDN� HOYHULúOL� úDUWODUGD�

ILQDQVDO� HQVWU• P DQODUÕQ� GH÷LúWLULOP HVLQH� LOLúNLQ� V| ] OHúP H� KDNNÕ� YH� GL÷HU� ELU�

WHúHEE• V• Q� VHUP D\ HVLQL� WHP VLO� HGHQ� HQVWU• P DQODU� LúOHWP HQLQ� YDUOÕNODUÕQÕ�

ROXúWXUXU���

� �� �� ��<• N• P O• O• NOHU�

<• N• P O• O• N�� JHoP Lú� ROD\ ODUGDQ� GR÷DQ� YH� | GHP HVL� LúOHWP H� LoLQ�

HNRQRP LN� \ DUDU� VD÷OD\ DQ� GH÷HUOHULQ� LúOHWP HGHQ� oÕNÕúÕQÕ� JHUHNWLUHQ�

KDOLKD] ÕUGDNL� ELU� LúOHWP H� ERUFXQX� LIDGH� HGHU� �,QWHUQDWLRQDO� $FFRXQWLQJ�

6WDQGDUGV�&RP P LWWHH��� � � � � ���

' L÷HU�ELU�WHúHEE• VH�SDUD�YH\ D�QDNLW�YH�YH\ D�GL÷HU�ELU� ILQDQVDO�YDUOÕN�

WHVOLP � HGLOP HVLQH� YH� GL÷HU� ELU� WHúHEE• VOH� SRWDQVL\ HO� RODUDN� HOYHULúVL] �

úDUWODUGD�ILQDQVDO�HQVWU• P DQODUÕQ�GH÷LúWLULOP HVLQH�GDLU�KHUKDQJL�ELU�V| ] OHúP H�

LúOHWP HQLQ�\ • N• P O• O• ÷• Q• �GL÷HU�ELU�GH\ LúOH�ERUoODUÕQÕ�LIDGH�HGHU��

� �� �� �$OWÕQ�

$OWÕQ� \ • ] \ ÕOODUFD� SDUD� YH� P • FHYKHU� \ DSÕP ÕQGD� NXOODQÕOP Õú��

J• Q• P • ] GH� GH� XOXVODUDUDVÕ� UH] HUY� RODUDN� GD� NXOODQÕOP D\ D� GHYDP � HGLOHQ� ELU�

P DGHQGLU�� $WRP � QXP DUDVÕ� � � �� DWRP � D÷ÕUOÕ÷Õ� � � � � RODQ� DOWÕQÕQ� | ] J• O� D÷ÕUOÕ÷Õ
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�� GD\ DQÕNOÕ÷Õ� LVH� � � � � NJ�P
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�

GLU�8 OXVODUDUDVÕ� DOÕP � YH� VDWÕP � LúOHP OHULQGH� WUR\ � RQV� YH� NJ� | Oo• � ELULP OHUL�

NXOODQÕOP DNWDGÕU�� 2 UWDGR÷X� • ONHOHULQGH� DOWÕQ� LoLQ� \ HUHO� | Oo• � ELULP L� 72 / $ �

NXOODQÕOP DNWDGÕU���

$OWÕQ�� J• P • ú� YH� EDNÕU� JLEL� GL÷HU� P DGHQOHUOH� DODúÕP � KDOLQGH� NXOODQÕOÕU��

$OWÕQ�P HWDOLQLQ�DODúÕP �D÷ÕUOÕ÷ÕQD�RUDQÕ�DOWÕQÕQ�VDIOÕ÷ÕQÕ�LIDGH�HWP HNWHGLU��6DIOÕN��

ELQGH�RODUDN�EHOLUWLOLU� �$UVODQ�� � � � � ��V�� � � � �� . DUDW�VLVWHP LQH�J| UH�LVH� � � �D\ DU�

DOWÕQ� HQ� VDI� RODQGÕU�� 8 OXVODUDUDVÕ� DOWÕQ� SL\ DVDVÕQGD� WLFDUHWH� NRQX� RODQ� N• OoH�

DOWÕQODU�JHQHOOLNOH�� � � �� � � � �VDIOÕN�RUDQÕQGDGÕU���

$OWÕQ�WDOHELQL��HQG• VWUL\ HO�DOWÕQ�WDOHEL��P HUNH] �EDQNDODUÕQÕQ�DOWÕQ�WDOHEL��

VDNODP D�YH�\ DWÕUÕP �DP DoOÕ�DOWÕQ�WDOHEL�ROXúWXUXU��$OWÕQ�DU] Õ�LVH�P DGHQ�• UHWLP L��

P HUNH] � EDQNDODUÕQGDQ� JHOHQ� VDWÕúODU�� KXUGD� DOWÕQ� DU] Õ� YH� YDGHOL� VDWÕúODUGDQ�

VD÷ODQÕU��9XUDO��� � � � ��V�� � � � ���

' • Q\ DGD� DOWÕQ� SL\ DVDODUÕ�� DOWÕQÕQ� XOXVODUDUDVÕ� VWUDWHMLN� | QHP � WDúÕ\ DQ�

ELU� P DO� YH� UH] HUY� DUDFÕ� ROP DVÕ� QHGHQL\ OH� P DO� ERUVDODUÕQGDQ� D\ UÕ� RODUDN�

\ DSÕODQP ÕúODUGÕU�� / RQGUD�� =• ULK�� 1 HZ� <RUN�� +RQJ� . RQJ� YH� 7RN\ R� DOWÕQ�

ERUVDODUÕ�LúOHP �KDFP L�HQ� ID] OD�RODQ�ERUVDODUGÕU��$OWÕQ�YDUOÕNODUÕ�ELU�LúOHWP HQLQ�

VDKLS� ROGX÷X� DOWÕQ� ND\ QDNODUÕQÕ� LIDGH� HGHUNHQ�� DOWÕQ� \ • N• P O• O• NOHUL�� DOWÕQ�

FLQVLQGHQ�| GHP HN�] RUXQGD�ROGX÷X�ERUoODUÕQÕ�J| VWHULU���

7• UNL\ H¶GH� DOWÕQ� WDOHEL� � � �� � �� � � � ¶GH� DoÕODQ� øVWDQEXO� $OWÕQ� %RUVDVÕ�

�ø$%�� WDUDIÕQGDQ� NDUúÕODQP DNWDGÕU�� øVWDQEXO� $OWÕQ� %RUVDVÕ¶QÕQ� NXUXOP DVÕ� LOH�

ELUOLNWH� ERUVD\ D� • \ H� EDQNDODU� YH� DUDFÕ� NXUXP ODU� DOWÕQ� LWKDODWÕ�

\ DSDELOP HNWHGLUOHU��$UVODQ��� � � � ��V�� � ���

� �� �� ��<DEDQFÕ�3DUD�

<DEDQFÕ�SDUD��LOJLOL�NXUXOXúXQ�IRQNVL\ RQHO�SDUDVÕ�GÕúÕQGDNL�GL÷HU�SDUD�

ELULP OHULQL� LIDGH� HGHU� �. DUDFDQ�� � � � � �� V�� � � �� ) RQNVL\ RQHO� SDUD� LVH� ELU�

NXUXOXúXQ� HVDV� IDDOL\ HWWH� EXOXQGX÷X� HNRQRP LN� oHYUHQLQ� SDUDVÕ� ROXS�� EX�

NXUXOXúXQ�HVDV�LWLEDUL\ OH�QDNLW�LP NDQODUÕQÕ�\ DUDWWÕ÷Õ�YH�JLGHUOHULQL�\ DSWÕ÷Õ�SDUD�

FLQVLGLU�� <DEDQFÕ� SDUDOÕ� LúOHP OHU�� LWIDVÕ� \ DEDQFÕ� ELU� SDUD� • ] HULQGHQ� LIDGH�

HGLOP Lú� \ D� GD� EHOLUOHQP Lú� LúOHP GLU�� <DEDQFÕ� SDUD� YDUOÕN� YH� \ • N• P O• O• NOHU� LVH�
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IRQNVL\ RQHO�SDUD�GÕúÕQGDNL�SDUD�ELULP OHUL�FLQVLQGHQ�RODQ�HNRQRP LN�ND\ QDNODU�

LOH�ERUoODUÕ�LIDGH�HGHU����

� �� �� ��. XU�) DUNÕ�

. XU��\ DEDQFÕ�SDUDODUÕQ�XOXVDO�SDUD�FLQVLQGHQ�GH÷HULQL�LIDGH�HGHU��. XU�

IDUNÕ� LVH� \ DEDQFÕ� SDUDODUÕQ� XOXVDO� SDUD� FLQVLQGHQ� GH÷HUOHULQGHNL� GH÷LúP HOHU�

VRQXFX�GR÷DU��$UELWUDM�LúOHP OHUL�YH�NDU�UHDOL] DV\ RQX�\ DSÕOP DGÕNoD�NXU�IDUNODUÕ�

ELU� ND] DQFÕ� GH÷LO� LúOHP OHULQ� EHGHOLQLQ� LVWLNUDUOÕ� ELU� SDUD� FLQVLQGHQ� LIDGHVLQLQ�

P XKDVHEH\ H�SR] LWLI�YH\ D�QHJDWLI�ELU�XQVXU�RODUDN�\ DQVÕP DVÕGÕU��<ÕOP D] ��� � � � ��

V�� � � � ����

� �� �� ��. XU�5 LVNL�

' | YL] �NXUODUÕQGDNL�GH÷LúP HOHU��LúOHWP HOHULQ�FDUL�YH�JHOHFHNWHNL�IDDOL\ HW�

VRQXoODUÕQÕ� GR÷UXGDQ� YH� | QHP OL� | Oo• GH� HWNLOH\ HELOP HNWHGLU�� . XU� ULVNL��

JHOHFHNWH�G| YL] �NXUODUÕQÕQ�GH÷LúP HVL�RODVÕOÕ÷ÕQGDQ�ND\ QDNODQÕU��6HUEHVW�G| YL] �

NXUX� VLVWHP L�� JHOHFHNWHNL� G| YL] � NXUODUÕQÕQ� WDKP LQLQL� ] RUODúWÕUGÕ÷ÕQGDQ�� NXU�

ULVNLQL� GH� DUWWÕUP DNWDGÕU�� . XU� ULVNLQLQ� E• \ • NO• ÷• �� G| YL] � NXUXQGD� ELU� ELULP OLN�

\ • ] GH�GH÷LúP H�NDUúÕVÕQGD�LúOHWP H�GH÷HULQGH�P H\ GDQD�JHOHQ�\ • ] GH�GH÷LúP H�

RODUDN�LIDGH�HGLOHELOLU��5 LVNLQ� \ | Q• �LVH��G| YL] �NXUX�GH÷LúP HOHULQLQ�LúOHWP HOHUH�

ND] DQo� YH\ D� ND\ ÕS� RODUDN� \ DQVÕP DVÕGÕU�� . XU� ULVNL�� HNRQRP LN� ULVN� YH�

G| Q• úW• UP H�ULVNL�ROP DN�• ] HUH�LNL�D\ UÕ�EDúOÕN�DOWÕQGD�LQFHOHQHELOLU��d HOLN��� � � � ��

V�� � � ��

( NRQRP LN� ULVN�� G| YL] � NXUX� GH÷LúP HOHULQLQ� LúOHWP HQLQ�QDNLW�DNÕP ODUÕQÕ�

YH�VHUP D\ H�P DOL\ HWOHULQL�GH÷LúWLUHUHN�LúOHWP H�GH÷HULQL�HWNLOHP HVLGLU��( NRQRP LN�

ULVNLQ� E• \ • NO• ÷• � KHP � XOXVODUDUDVÕ� LúOHP OHULQ� WRSODP � LúOHWP H� IDDOL\ HWLQGHNL�

SD\ ÕQD� KHP � GH� LúOHWP HQLQ� IDDOL\ HW� J| VWHUGL÷L� HNRQRP LQLQ� GÕúD� DoÕNOÕN�

GHUHFHVLQH�ED÷OÕGÕU���

( NRQRP LN� ULVN�� WDULKL� YH\ D� FDUL� NXUODUOD� EHOLUOHQP Lú� QDNLW� DNÕP ODUÕQÕQ�

EXJ• QN• � GH÷HUL� LOH� \ HQL� YH\ D� EHNOHQHQ� NXUODUD� J| UH� EHOLUOHQP Lú� QDNLW�

DNÕP ODUÕQÕQ�EXJ• QN• �GH÷HUL�DUDVÕQGDNL�IDUNWÕU��øúOHWP HOHULQ�LoLQGH�EXOXQGXNODUÕ�

UHNDEHW� oHYUHVL� YH� NHQGL� IRQNVL\ RQHO� \ DSÕODUÕ� HNRQRP LN� ULVNLQ� LúOHWP H�

• ] HULQGHNL�HWNLVL�LOH�LOLúNLOLGLU��( NRQRP LN�ULVN��LúOHP �ULVNL�YH�IDDOL\ HW�ULVNL�ROP DN�
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• ] HUH�LNL\ H�D\ UÕOÕU��øúOHP �ULVNL��\ DEDQFÕ�SDUD�ELULP L�FLQVLQGHQ�| GHP H�JHUHNWLUHQ�

P DO�YH\ D�KL] P HW�LWKDOL��LKUDFÕ�YH\ D�ERUo�DOP D�YH�YHUP H�JLEL�V| ] OHúP HOHUGHQ�

ND\ QDNODQÕU�YH�\ DEDQFÕ�SDUD�FLQVLQGHQ�\ • N• P O• O• NOHULQ�YH�DODFDNODUÕQ�L] OH\ HQ�

G| QHP OHUGH�G| YL] �NXUODUÕQGDNL�GH÷LúP H�VRQXFX�GH÷LúP HVL�ULVNLGLU��øúOHP �ULVNL��

NÕVD� V• UHOL� ROXS�� V| ] OHúP H� YH\ D� DQODúP D� VRQXFX� ROXúP Xú� LúOHP OHUGHQ�

ND\ QDNODQÕU�� ) DDOL\ HW� ULVNL�� G| YL] � NXUX� GH÷LúP HOHULQLQ� JHOHFHNWHNL� QDNLW�

DNÕP ODUÕ� • ] HULQGHNL� HWNLOHULQL� LIDGH� HGHU�� ) DDOL\ HW� ULVNL� G| YL] � NXUX�

GH÷LúLP OHULQLQ� RODVÕ� HWNLOHULQL� LoHUGL÷LQGHQ� LúOHP � ULVNLQH� J| UH� | Oo• OP HVL� GDKD�

] RUGXU��d HOLN��� � � � ��V�� � � � � � ��

' | Q• úW• UP H� ULVNL�� P XKDVHEH� ULVNL� YH\ D� ELODQoR� ULVNL� RODUDN� GD�

DGODQGÕUÕOÕU�� \ DEDQFÕ� SDUD� FLQVLQGHQ� LIDGH� HGLOP Lú� LúOHP OHULQ� LúOHWP HQLQ�

UDSRUODP D� SDUD� ELULP LQH� G| Q• úW• U• OP HVLQGHQ� ND\ QDNODQP DNWDGÕU��

' | Q• úW• UP H� ULVNL�� G| YL] � NXUX� GH÷LúLP OHULQLQ� ILQDQVDO� WDEORODU� • ] HULQGHNL�

HWNLOHULQL� | OoHU� YH� LúOHWP H� • ] HULQGHNL� HWNLVL� \ DEDQFÕ� SDUDOÕ� LúOHP OHULQ�

P XKDVHEHOHúWLULOP HVLQGH� YH� \ DEDQFÕ� LúOHWP HOHULQ� ILQDQVDO� WDEORODUÕQÕQ�

LúOHWP HQLQ�ILQDQVDO�WDEORODUÕ�LOH�NRQVROLGDV\ RQXQGD�RUWD\ D�oÕNDU���

' H÷HUL� G| YL] � NXUX� GH÷LúP HOHULQGHQ� HWNLOHQHQ�� \ DEDQFÕ� SDUD� LOH� LIDGH�

HGLOP Lú� DNWLI� YH� SDVLIOHU� NXU� ULVNLQH� DoÕN� DNWLI� YH� SDVLIOHU� RODUDN� DGODQGÕUÕOÕU��

' | Q• úW• UP H�ULVNLQLQ�E• \ • NO• ÷• ��G| Q• úW• UP H�VRQXFXQGD�RUWD\ D�oÕNDQ�ND] DQo�

YH\ D� ND\ ÕSODUÕQ� E• \ • NO• ÷• � LOH� | Oo• O• U�� øúOHWP HOHU� NXU� ULVNLQGHQ� NRUXQP DN�

DP DFÕ\ OD� ILQDQVDO� W• UHY� • U• QOHU� NXOODQP DNWD�� • UHWLP �� SD] DUODP D�� ILQDQVP DQ�

oHúLWOHQGLUP HVL�\ DSP DNWD�YH\ D�ULVNH�DoÕN�DNWLIOHU�LOH�SDVLIOHULQL�HúLWOH\ HQ�SDUD�

ELULP OHULQL�VHoP HNWHGLUOHU��d HOLN��� � � � ��V�� � � � � � �������

� �� �� ��' H÷HUOHP H�

' H÷HUOHP H� HVDV� RODUDN� ELU� LNWLVDGL� NÕ\ P HWLQ� EHOOL� ELU� ] DP DQGDNL�

GH÷HULQLQ� WHVSLWLGLU�<ÕOP D] �� � � � � �� V�� � �� ' H÷HUOHP H� LúOHP L�� ELU� LúOHWP HQLQ�

ELODQoRVXQGDNL�LNWLVDGL�NÕ\ P HWOHULQ�FDUL�GH÷HUOHUL�LOH�LIDGH�HGLOP HOHULQL�VD÷ODU���

� �� ��<DEDQFÕ�3DUD�&LQVLQGHQ�øúOHP OHULQ�0 XKDVHEHOHúWLULOP H�øONHOHUL�

%LU� LúOHWP HQLQ� \ DEDQFÕ� SDUD� ELULP LQH� GD\ DOÕ� IDDOL\ HWOHUL� \ DEDQFÕ� SDUD�

ELULP LQH� GD\ DOÕ� LúOHP OHU� YH� \ DEDQFÕ� • ONHOHUGHNL� IDDOL\ HWOHU� ROP DN� • ] HUH� LNL\ H�
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D\ UÕOÕU�� <DEDQFÕ� SDUD� ELULP LQH� GD\ DOÕ� IDDOL\ HWOHULQ� UDSRUODP D� SDUD� ELULP LQH�

G| Q• úW• U• OP HVL� \ DEDQFÕ�SDUD�ELULP LQH�GD\ DOÕ�LúOHP OHULQ�P XKDVHEHOHúWLULOP HVL�

LOH� \ DEDQFÕ� • ONHGH� IDDOL\ HW� J| VWHUHQ� LúOHWP HOHULQ� \ DEDQFÕ� SDUD� ELULP L� LOH�

G• ] HQOHQP Lú� ILQDQVDO� WDEORODUÕQÕQ� DQD� LúOHWP HQLQ� UDSRUODP D� ELULP LQH�

G| Q• úW• U• OP HVLQL� NDSVDU�� <DEDQFÕ� SDUD� ELULP LQH� GD\ DOÕ� LúOHP OHULQ�

P XKDVHEHOHúWLULOP HVL� \ DEDQFÕ� SDUD� ELULP LQH� GD\ DOÕ� RODUDN� JHUoHNOHúWLULOHQ�

ERUo� DOP D� YH� YHUP H�� YDUOÕN� DOP D� YH� VDWP D� JLEL� LúOHP OHULQ� UDSRUODP D� SDUD�

ELULP LQH� G| Q• úW• U• OP HVL� LOH� EX� LúOHP OHULQ� UDSRUODP D� SDUD� ELULP L� • ] HULQGHQ�

P XKDVHEHOHúWLULOP HVLQL�NDSVDU��øúOHWP H�\ DEDQFÕ�ELU�• ONHGH�IDDOL\ HW�J| VWHUL\ RU�

LVH� \ DEDQFÕ� SDUD� • ] HULQGHQ� G• ] HQOHQP Lú� ILQDQVDO� WDEORODUÕQ� GD� UDSRUODP D�

SDUD�ELULP LQH�G| Q• úW• U• OP HVL�JHUHNLU��d HOLN��� � � � ��V�� � � � � � ���

<DEDQFÕ� SDUD� ELULP L� FLQVLQGHQ� LúOHP OHULQ� UDSRUODP D� SDUD� ELULP LQH�

G| Q• úW• U• OP HVL� LoLQ� EHOLUOHQP HVL� JHUHNHQ� LNL� WHP HO� XQVXU� UDSRUODP D� SDUD�

ELULP LQH� G| Q• úW• UP HGH� KDQJL� G| YL] � NXUXQXQ� HVDV� DOÕQDFD÷Õ� YH� NXU� GH÷LúLP �

HWNLOHULQLQ�ILQDQVDO�WDEORODUD�QDVÕO�\ DQVÕWÕODFD÷ÕGÕU��%HOLUOL�ELU�] DP DQGD�LNL�SDUD�

ELULP L�DUDVÕQGD�ELUGHQ�ID] OD�G| YL] �NXUX�ROXúDELOP HNWHGLU��LúOHWP H�EX�NXUODUGDQ�

KDQJLVLQL� NXOODQDFD÷ÕQD� NDUDU� YHULUNHQ� | QFHOLNOH� LúOHWP H� IDDOL\ HWOHULQL� WDP �

RODUDN�\ DQVÕWDFDN�G| YL] �NXUXQX�VHoP HOLGLU��<DEDQFÕ�SDUD�FLQVLQGHQ�LúOHP OHULQ�

UDSRUODP D� SDUD� ELULP LQH� G| Q• úW• U• OP HVL� LúOHP LQGH� NXOODQÕODFDN� G| YL] � NXUODUÕ�

LúOHWP HQLQ� IDDOL\ HW�VRQXoODUÕ� • ] HULQGH� | QHP OL�ELU�HWNL\ H�VDKLSWLU� �d HOLN�� � � � � ��

V�� � � �� ' | YL] � NXUX� GH÷LúP HOHUL� VRQXFX� RUWD\ D� oÕNDQ� UDSRUODP D� SDUD� ELULP L�

FLQVLQGHQ� NXU� IDUNODUÕQÕQ�� LúOHP OHULQ� P XKDVHEH� ND\ ÕWODUÕQD� \ DQVÕWÕODUDN�

ILQDQVDO� WDEORODUGD� WDP � YH� JHUoH÷H� X\ JXQ� úHNLOGH� UDSRUODQP DVÕ� JHUHNLU��

' | Q• úW• UP H� ND] DQo� YH\ D� ND\ EÕ� RODUDN� RUWD\ D� oÕNDQ� NXU� IDUNODUÕQÕQ� ILQDQVDO�

WDEORODUGD�UDSRUODQP DVÕ��ILQDQVDO�WDEOR�NXOODQÕFÕODUÕQD�LúOHWP HQLQ�\ DEDQFÕ�SDUD�

ELULP LQH�GD\ DOÕ�IDDOL\ HW�VRQXoODUÕQÕQ�WDP �RODUDN�VXQXOP DVÕQÕ�VD÷OD\ DFDNWÕU���

<DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHU�� LúOHP LQ� \ DSÕOGÕ÷Õ� WDULKWHNL� NXUODU�

NXOODQÕODUDN�LúOHWP HQLQ�P XKDVHEH�ND\ ÕWODUÕQD�\ DQVÕWÕOÕU��' | Q• úW• UP H�LúOHP LQGH�

NXOODQÕODFDN� G| YL] � NXUX�� LúOHWP HQLQ� UDSRUODQDQ� IDDOL\ HW� VRQXoODUÕQÕ� YH�

NDUúÕODúWÕ÷Õ�G| YL] �NXUX�ULVNLQLQ�E• \ • NO• ÷• Q• �HWNLOHU��øúOHWP HOHULQ�\ DEDQFÕ�SDUD�

ELULP LQH� GD\ DOÕ� LúOHP OHULQLQ� UDSRUODP D� SDUD� ELULP LQH� G| Q• úW• U• OP HVLQGH�

\ D\ JÕQ�RODUDN�NXOODQÕODQ�NXUODU�FDUL�NXU��WDULKL�NXU�YH�RUWDODP D�NXUGXU��&DUL�NXU��

G| QHP �VRQXQGDNL�NXUGXU�YH�ELODQoR�WDULKLQGHNL�NXUX�LIDGH�HWWL÷L�LoLQ�NDSDQÕú�
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NXUX� RODUDN� GD� DGODQGÕUÕOÕU�� 7DULKL� NXU�� \ DEDQFÕ� SDUD� ELULP LQH� GD\ DOÕ� YDUOÕ÷ÕQ�

YH\ D� \ • N• P O• O• ÷• Q� LON� P XKDVHEH� ND\ GÕQÕQ� \ DSÕOGÕ÷Õ� WDULKWHNL� NXUGXU�� &DUL�

G| YL] �NXUX�\ DEDQFÕ�SDUD�FLQVLQGHQ�LúOHP OHULQ�G| QHP �VRQX�GH÷HUL�LOH�WDULKL�NXU�

LVH� WDULKL� P DOL\ HWOH� ILQDQVDO� WDEORODUD� \ DQVÕP DVÕQÕ� VD÷ODU�� 2 UWDODP D� NXU� LVH�

EHOLUOL� ELU� G| QHP LQ� RUWDODP D� NXUXGXU�� <DEDQFÕ� SDUD� ELULP LQH� GD\ DOÕ� LúOHP LQ�

W• U• QH�J| UH��RUWDODP D�G| YL] �NXUX��KHVDS�G| QHP LQLQ�RUWDODP D�NXUX�RODELOHFH÷L�

JLEL�• o�D\ OÕN��D\ OÕN�YH\ D�KDIWDOÕN�RUWDODP D�NXUODU�GD�RODELOLU��d HOLN��� � � � ��V�� � � ��

<DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHU�� UDSRUODP D� SDUD� ELULP LQH� G| Q• úW• UP H�

LúOHP LQGH�NXOODQÕODQ�G| YL] �NXUXQD�ED÷OÕ�RODUDN�ILQDQVDO�WDEORODUD�IDUNOÕ�\ DQVÕU���

. XU� IDUNÕ�� LúOHP � WDULKL� LOH� \ DEDQFÕ� SDUD� ELULP LQH� GD\ DOÕ� LúOHP LQ�

VRQXoODQGÕ÷Õ�WDULK�YH\ D� ILQDQVDO�WDEORODUÕQ�KD] ÕUODQGÕ÷Õ�WDULK�DUDVÕQGDNL�G| YL] �

NXUX�GH÷LúP HOHULQGHQ�ND\ QDNODQÕU��<DEDQFÕ�SDUD�FLQVLQGHQ�LúOHP OHU�QHGHQL\ OH�

ROXúDQ� NXU� IDUNODUÕ� LúOHP � ND] DQo� YH\ D� ND\ EÕ� RODUDN� LIDGH� HGLOLU� �&KRL� YH�

GL÷HUOHUL��� � � � ��V�� � � � ��<DEDQFÕ�SDUD�ELULP LQH�GD\ DOÕ�LúOHP OHUGHQ�ND\ QDNODQDQ�

NXU� IDUNODUÕQÕQ�P XKDVHEHOHúWLULOP HVLQGH� \ DEDQFÕ�SDUD�ELULP LQH�GD\ DOÕ�LúOHP LQ�

VRQXoODQP Õú�YH\ D�VRQXoODQP DP Õú��ROP DVÕ�| QHP �WDúÕP DNWDGÕU��<DEDQFÕ�SDUD�

ELULP LQH�GD\ DOÕ�LúOHP ��P H\ GDQD�JHOGL÷L�KHVDS�G| QHP LQGH�VRQXoODQÕ\ RU�LVH�EX�

W• U� LúOHP OHU� VRQXoODQP Õú� RODUDN� QLWHOHQLU�� 6RQXoODQP Õú� LúOHP OHUGHQ�

ND\ QDNODQDQ� NXU� IDUNODUÕ� LúOHP LQ� VRQXoODQGÕ÷Õ� P XKDVHEH� G| QHP LQGH�

WDKDNNXN� HWWLULOHUHN� ILQDQVDO� WDEORODUGD� UDSRUODQÕU�� 6RQXoODQP Õú� LúOHP OHUGHQ�

ND\ QDNODQDQ� NXU� IDUNODUÕ�� LúOHP LQ� P H\ GDQD� JHOGL÷L� WDULK� LOH� VRQXoODQGÕ÷Õ�

WDULKLQ�D\ QÕ�KHVDS�G| QHP LQGH�ROP DVÕQGDQ�GROD\ Õ�JHUoHNOHúP Lú�ND] DQo�YH\ D�

ND\ ÕS� RODUDN� ILQDQVDO� WDEORODUD� \ DQVÕU�� <DEDQFÕ� SDUD� ELULP LQH� GD\ DOÕ� LúOHP ��

P H\ GDQD� JHOGL÷L� KHVDS� G| QHP LQL� L] OH\ HQ� P XKDVHEH� G| QHP OHULQGH�

VRQXoODQÕ\ RUVD� VRQXoODQP DP Õú� LúOHP � RODUDN� DGODQGÕUÕOÕU�� 6RQXoODQP DP Õú�

LúOHP OHUGHQ� ND\ QDNODQDQ� NXU� IDUNODUÕ�� LúOHP LQ� WDP DP ODQP DVÕQGDQ� | QFH�

ILQDQVDO� WDEORODUÕQ� KD] ÕUODQP DVÕ� GXUXP XQGD� RUWD\ D� oÕNDU�� +HU� KHVDS�

G| QHP LQGH�VRQXoODQP DP Õú�LúOHP OHUGHQ�ND\ QDNODQDQ�NXU�IDUNODUÕ�LOJLOL�ROGX÷X�

G| QHP GH�P XKDVHEHOHúWLULOHUHN�ILQDQVDO�WDEORODUD�\ DQVÕU��

. XU� IDUNODUÕQÕQ� ILQDQVDO� WDEORODUGD� UDSRUODQP DVÕ� EDNÕP ÕQGDQ�

VRQXoODQP Õú� YH\ D� VRQXoODQP DP Õú� \ DEDQFÕ� SDUD� ELULP LQH� GD\ DOÕ� LúOHP �

D\ UÕP ÕQÕQ� \ DSÕOP DVÕ� JHUHNLU�� 6RQXoODQP DP Õú� \ DEDQFÕ� SDUD� LúOHP OHULQGHQ�

GR÷DQ� NXU� IDUNODUÕQÕQ� ILQDQVDO� WDEORODUGD� UDSRUODQP DVÕ�� JHUoHNOHúP HP Lú�
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ND] DQo�YH�ND\ ÕSODUÕQ�UDSRUODQP DVÕ�DQODP ÕQD�JHOLU��' | YL] �NXUX�GH÷LúP HOHULQLQ�

\ DEDQFÕ� SDUD� FLQVLQGHQ� RODQ� LúOHP OHU� • ] HULQGHNL� QHW� HWNLVL� LúOHP LQ�

VRQXoODQGÕ÷Õ� WDULKWH� RUWD\ D� oÕNDFDNWÕU� �1 REHV� YH� 3DUNHU�� � � � � �� V�� � � � ��

6RQXoODQP DP Õú� \ DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHUGHQ� ND\ QDNODQDQ� NXU�

IDUNODUÕQÕQ� LúOHP LQ� VRQXoODQP D� WDULKLQGHQ� | QFH� ILQDQVDO� WDEORODUGD�

UDSRUODQP DVÕQÕQ� JHUHNLS� JHUHNP HGL÷L� NRQXVXQGD� IDUNOÕ� J| U• úOHU�

EXOXQP DNWDGÕU�� 6RQXoODQP DP Õú� LúOHP OHUGHQ� GR÷DQ� NXU� IDUNODUÕQÕQ� LúOHP LQ�

VRQXoODQP DVÕQGDQ� | QFH� ILQDQVDO� WDEORODUGD� UDSRUODQP DVÕQÕQ�� LúOHWP HQLQ�

IDDOL\ HW� VRQXoODUÕQGD� GDOJDODQP D\ D� QHGHQ� RODFD÷Õ� YH� ILQDQVDO� WDEOR�

NXOODQÕFÕODUÕQD�\ DQOÕú�ELOJL�YHUHFH÷L�LOHUL�V• U• OP HNWHGLU��&KRL�YH�GL÷HUOHUL��� � � � ��

V�� � � � �� 6RQXoODQP DP Õú� LúOHP OHUGHQ� ND\ QDNODQDQ� JHUoHNOHúP HP Lú� JHOLU� YH�

JLGHUOHULQ�ILQDQVDO�WDEORODUGD�UDSRUODQP DVÕ�GXUXP XQGD�EXQODUÕQ�JHUoHNOHúP Lú�

JHOLU� YH� JLGHUOHUGHQ� D\ UÕ� RODUDN� UDSRUODQP DVÕ� JHUHNLU�� . XU� IDUNODUÕ� JHOLU�

WDEORVXQGD� YH� ED] Õ� • ONH� X\ JXODP DODUÕQGD� JHQLú� NDSVDP OÕ� G| QHP � NDUÕ�

NDOHP LQLQ�ELU�SDUoDVÕ�RODUDN�UDSRUODQÕU��d HOLN��� � � � ��V�� � � ���

7DEOR� � �� �� \ DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHU� YH� \ DEDQFÕ� • ONHOHUGHNL�

IDDOL\ HWOHUGHQ� GR÷DQ� NXU� IDUNODUÕQÕQ� P XKDVHEHOHúWLULOP HVLQGH� oHúLWOL� • ONH�

X\ JXODP DODUÕQÕ� | ] HWOHP HNWHGLU�� . ÕVD� \ D� GD� X] XQ� YDGHOL� \ DEDQFÕ� SDUD�

FLQVLQGHQ� SDUDVDO� NDOHP OHUGHQ� ND\ QDNODQDQ� NXU� IDUNODUÕ� oR÷XQOXNOD� JHOLU�

WDEORVXQGD� YH� \ DEDQFÕ� IDDOL\ HWOHUGHQ� ND\ QDNODQDQ� NXU� IDUNODUÕ� | ] ND\ QDNODU�

LoLQGH� UDSRUODQP DNWDGÕU� NL� EX� GXUXP � XOXVODUDUDVÕ� P XKDVHEH� VWDQGDUWODUÕ� LOH�

GH� X\ XP OXGXU�� * HQHO� X\ JXODP D\ D� LVWLVQD� RODUDN� $OP DQ\ D� YH� ) UDQVD¶GD�

SDUDVDO� NDOHP OHUGHQ� ND\ QDNODQDQ� NXU� IDUNÕ� ND] DQoODUÕ� HUWHOHQP HNWH� DQFDN�

NXU� IDUNÕ� ND\ ÕSODUÕ� JLGHU� RODUDN� UDSRUODQP DNWDGÕU�� 1 LMHU\ D¶GD� LVH� X] XQ� YDGHOL�

SDUDVDO�NDOHP OHUGHQ�ND\ QDNODQDQ�NXU�IDUNODUÕ�HUWHOHQHELOP HNWHGLU��
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�

�
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<DEDQFÕ� SDUD� YH� DOWÕQD� GD\ DOÕ� LúOHP OHU� LOH� NXU� IDUNODUÕQÕQ�

P XKDVHEHOHúWLULOP HVLQH� LOLúNLQ� 7• UNL\ H� P HY] XDWÕQÕQ� JHQHO� oHUoHYHVL� 7• UN�

3DUDVÕ� . Õ\ P HWLQL� . RUXP D� +DNNÕQGD� � � � 6D\ ÕOÕ� . DUDU�� � � � � VD\ ÕOÕ� 9HUJL� 8 VXO�

. DQXQX��98 . ��YH�7• UN�7LFDUHW�. DQXQX��77. ��LOH�oL] LOP LúWLU���

%DQNDFÕOÕN� ' • ] HQOHP H�YH� ' HQHWOHP H�. XUXP X¶QFD� �%' ' . � � \ • U• W• OHQ�

7HN� ' • ] HQ� +HVDS� 3ODQÕ� YH� ø] DKQDP HVL¶QGH� \ HU� DODQ� DOWÕQ� YH� \ DEDQFÕ� SDUD�

GH÷HUOHP H� K• N• P OHUL�� � � VD\ ÕOÕ� ) LQDQVDO� $UDoODUÕQ� 0 XKDVHEHOHúWLULOP HVL�

VWDQGDUGÕ�YH�� � �VD\ ÕOÕ�. XU�' H÷LúLP �( WNLOHULQLQ�0 XKDVHEHOHúWLULOP HVL�VWDQGDUGÕ�

EDQNDFÕOÕN� VHNW| U• Q• Q�� 6HUP D\ H� 3L\ DVDVÕ� . XUXOX¶QFD� �63. �� \ D\ ÕQODQDQ�6HUL�

1 R�� � � 0 XKDVHEH� 6WDQGDUWODUÕ� 7HEOL÷L¶QGH� \ HU� DODQ� GH÷HUOHP H� YH� NXU�

GH÷LúLP LQLQ� HWNLOHULQH� LOLúNLQ� K• N• P OHU� KDOND� DoÕN� LúOHWP HOHULQ� YH� 7• UNL\ H�

0 XKDVHEH�YH�' HQHWLP �6WDQGDUWODUÕ�. XUXOX¶QFD��70 8 ' ( 6 . ��\ D\ ÕQODQP Õú�RODQ�

7• UNL\ H�0 XKDVHEH�6WDQGDUGÕ�� � �. XU�GH÷LúLP �HWNLOHULQLQ�P XKDVHEHOHúWLULOP HVL�

7• UNL\ H¶GHNL�W• P �LúOHWP HOHULQ�WDEL�ROGXNODUÕ�G• ] HQOHP HOHUGLU���

� �� ��7• UN�3DUDVÕ�. Õ\ P HWLQL�. RUXP D�+DNNÕQGD�� � �6D\ ÕOÕ�. DUDU�

7• UNL\ H¶GH� NDP EL\ R� UHMLP L� � � � � � WDULKOL� � � � � � VD\ ÕOÕ� 7• UN� 3DUDVÕ�

. Õ\ P HWLQL�. RUXP D�+DNNÕQGD�. DQXQ�LOH�� � � � ¶GD�5 HVP L�* D] HWH¶GH�\ D\ ÕQODQP Õú�

RODQ� 7• UN� 3DUDVÕ� . Õ\ P HWLQL� . RUXP D� +DNNÕQGD� � � � VD\ ÕOÕ� . DUDU� WDUDIÕQGDQ�

G• ] HQOHQP HNWHGLU�� . DUDUÕ� +D] LQH� 0 • úWHúDUOÕ÷Õ¶QÕQ� ED÷OÕ� ROGX÷X� %DNDQ�

\ • U• WP HNWHGLU��. DUDUD�J| UH��

³7• UN� SDUDVÕ� NÕ\ P HWLQL� NRUXP DN� DP DFÕ\ OD�� 7• UN� SDUDVÕQÕQ�
\ DEDQFÕ� SDUDODU� NDUúÕVÕQGDNL� GH÷HULQLQ� EHOLUOHQP HVLQH�� G| YL] � YH� G| YL] L�
WHP VLO� HGHQ� EHOJHOHUH� LOLúNLQ� W• P � LúOHP OHU� LOH� G| YL] OHULQ� WDVDUUXI� YH�
LGDUHVLQH�� 7• UN� SDUDVÕ� YH� 7• UN� SDUDVÕQÕ� WHP VLO� HGHQ� EHOJHOHULQ� LWKDO� YH
LKUDFÕQD�� NÕ\ P HWOL� P DGHQ�� WDú� YH� Hú\ DODUD� LOLúNLQ� LúOHP OHUH�� SULP � WDKVLOL�
VXUHWL\ OH� EHGHOVL] � LWKDO� L] QL� YHUP H\ H�� LKUDFDWD�� LWKDODWD�� | ] HOOL÷L� RODQ�
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LKUDFDW� YH� LWKDODWD�� | U• QP H\ HQ� LúOHP OHUH�� VHUP D\ H� KDUHNHWOHULQH� LOLúNLQ�
NDP EL\ R� LúOHP OHULQH� DLW� G• ] HQOH\ LFL�� VÕQÕUOD\ ÕFÕ� HVDVODU� EX� . DUDU� LOH� WD\ LQ�
YH�WHVELW�HGLOP LúWLU�´�������

. DUDUÕQ� G| YL] � NXUODUÕ� LOH� LOJLOL� P DGGHVLQFH�� \ DEDQFÕ� SDUDODUÕQ� 7• UN�

SDUDVÕ� NDUúÕVÕQGDNL� GH÷HUL� 7�&�� 0 HUNH] � %DQNDVÕ¶QFD� �7&0 %�� WHVELW� HGLOHQ�

XVXOOHU� oHUoHYHVLQGH� EHOLUOHQLU�� $ \ UÕFD� G| YL] �DOÕP �YH�VDWÕP �LúOHP OHULQLQ�LúOHP �

WDULKLQGH�JHoHUOL�NXUODU�• ] HULQGHQ�\ DSÕOP DVÕ�YH�P DKVXS�LúOHP OHUL\ OH�LOJLOL�G| YL] �

DOÕP � YH� VDWÕP � EHOJHOHULQLQ� G• ] HQOHQP HVLQGH� LúOHP � WDULKLQGHNL� G| YL] � DOÕú�

NXUODUÕQÕQ� X\ JXODQP DVÕ� | QJ| U• OP • úW• U�� ' | YL] H� LOLúNLQ� LúOHP OHUL� G• ] HQOH\ HQ�

P DGGHGH�� V| ] � NRQXVX� LúOHP OHULQ� 7&0 %¶QFD� EHOLUOHQHQ� NRQYHUWLEO� G| YL] OHU�

• ] HULQGHQ� 7&0 %�� EDQNDODU�� | ] HO� ILQDQV� NXUXP ODUÕ�� \ HWNLOL� P • HVVHVHOHU� YH�

NÕ\ P HWOL� P DGHQ� DUDFÕ� NXUXOXúODUÕQFD� \ DSÕODFD÷Õ� YH� NRQYHUWLEO� ROP D\ DQ�

G| YL] OHULQ� DOÕú� YH� VDWÕúÕQGD� 7&0 %¶QFD� EHOLUOHQLS� LODQ� HGLOHQ� HVDVODUD�

X\ XODFD÷Õ�EHOLUWLOP LúWLU���

. DUDUD� J| UH�� 7&0 %� YDGHOL� G| YL] � DOÕP � VDWÕP ÕQD� LOLúNLQ� G• ] HQOHP HOHUL�

\ DSP D\ D� \ HWNLOLGLU�� . Õ\ P HWOL� P DGHQ� DUDFÕ� NXUXOXúODUÕ� YH� EDQNDODU� GD� YDGHOL�

G| YL] � DOÕP � VDWÕP � LúOHP L� \ DSDELOLUOHU�� 3RVWD� YH� 7HOJUDI� 7HúNLODWÕ� �377�� GH�

%DNDQOÕNoD�X\ JXQ�J| U• OHQ�GXUXP ODUGD�G| YL] H�LOLúNLQ�LúOHP OHU� \ DSDELOLU�� ' | YL] �

LúOHP L�\ DSDELOHQ�NXUXP ODUFD�G• ] HQOHQHFHN�G| YL] �DOÕP �VDWÕP �EHOJHOHULQH�LOLúNLQ�

XVXO� YH� HVDVODU� 7&0 %¶QFD� EHOLUOHQLU�� 7&0 %� YH� EDQNDODUÕQ� 7• UNL\ H¶GH� YH�

\ XUWGÕúÕQGD� \ HUOHúLN� NLúLOHU� DGÕQD� G| YL] � WHYGLDW� YH� DOWÕQ� GHSR� KHVDSODUÕ�

DoDELOP HOHULQH� YH� EX� KHVDSODU� QHGHQL\ OH� GR÷DFDN� OHKWH� YH� DOH\ KWHNL� NXU�

IDUNODUÕQÕQ�LVH�LOJLOLOHUH�DLW�ROP DVÕQD�NDUDU�YHULOP LúWLU���

. DUDUGD� \ XUW� LoLQGH� • UHWLOHQ� KHU� W• UO• �NÕ\ P HWOL�P DGHQOHULQ�DOÕP �VDWÕP �

LúOHP OHULQLQ� øVWDQEXO� $OWÕQ� %RUVDVÕ¶QFD� EHOLUOHQHQ� \ | QHWP HOLNOHUH� J| UH�

\ DSÕOP DVÕQD�� 7&0 %� YH� . Õ\ P HWOL� 0 DGHQ� $UDFÕ� . XUXOXúODUÕQÕQ� LWKDO� HWWLNOHUL�

LúOHQP HP Lú�NÕ\ P HWOL�P DGHQOHULQ�\ XUW�LoLQGHNL�DOÕP �YH�VDWÕP �LúOHP OHULQL�VDGHFH�

øVWDQEXO� $OWÕQ� %RUVDVÕ¶QGD� \ DSP DODUÕQD� K• NP HGLOP LúWLU� �7• UNL\ H� &XP KXUL\ HW�

0 HUNH] �%DQNDVÕ��� � �� � �� � � � � ���

� � � $UDOÕN� � � � � � WDULK� YH� � � � � � � VD\ ÕOÕ� 5 HVP L� * D] HWH¶GH� \ D\ ÕQODQDQ�

7• UN� 3DUDVÕ� . Õ\ P HWLQL� . RUXP D� +DNNÕQGD� � � � 6D\ ÕOÕ� . DUDUGD� GH÷LúLNOLN�

\ DSÕOP DVÕQD�LOLúNLQ�%DNDQODU� . XUXOX�NDUDUÕ�X\ DUÕQFD�9DGHOL�øúOHP �YH�2 SVL\ RQ�

%RUVDVÕ¶QGD� EDQNDODU� YH� | ] HO� ILQDQV� NXUXP ODUÕ� G| YL] � YH� DOWÕQD� GD\ DOÕ� YDGHOL�
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LúOHP � YH� RSVL\ RQ� V| ] OHúP HVL� \ DSDELOLUOHU�� . DUDUD� J| UH� G| YL] H� YH� NÕ\ P HWOL�

P DGHQH�GD\ DOÕ�YDGHOL�LúOHP �YH�RSVL\ RQ�V| ] OHúP HOHUL�GDKLO�VHUP D\ H�SL\ DVDVÕ�

P HY] XDWÕQD� J| UH� G• ] HQOHQP Lú� KHU� W• UO• � W• UHY� DUDoODUÕQÕQ� DOÕP � VDWÕP Õ��

6HUP D\ H� 3L\ DVDVÕ� . XUXOX� WDUDIÕQGDQ� \ HWNLOHQGLULOP Lú� DUDFÕ� NXUXOXúODUFD�

VHUP D\ H� SL\ DVDVÕ� P HY] XDWÕ� oHUoHYHVLQGH� WHúNLODWODQP Õú� ERUVDODUGD�

JHUoHNOHúWLULOHFHNWLU�� . DUDU� NDSVDP ÕQGDNL� G| YL] H� LOLúNLQ� LúOHP OHU� 7&0 %¶QFD�

EHOLUOHQHQ� NRQYHUWLEO� G| YL] OHU� • ] HULQGHQ� 7&0 %�� EDQNDODU� YH� | ] HO� ILQDQV�

NXUXP ODUÕQFD�� � NRQYHUWLEO� ROP D\ DQ� G| YL] OHULQ� DOÕú� YH� VDWÕúÕ� LVH� 7&0 %¶QFD�

EHOLUOHQHFHN� HVDVODU� GDKLOLQGH� \ DSÕODFDNWÕU�� 377�� \ HWNLOL� P • HVVHVHOHU� YH�

NÕ\ P HWOL� P DGHQ� DUDFÕ� NXUXOXúODUÕ� HIHNWLI� DOÕP � VDWÕP Õ� \ DSDELOHFHNOHU� DQFDN�

EXQXQ� GÕúÕQGD� G| YL] H� GD\ DOÕ� RODUDN� \ DSDELOHFHNOHUL� GL÷HU� LúOHP OHU� +D] LQH�

0 • VWHúDUOÕ÷Õ¶QÕQ� ED÷OÕ� ROGX÷X� %DNDQOÕN� WDUDIÕQGDQ� EHOLUOHQHFHNWLU� �5 HVP L�

* D] HWH��� � � � � ��

� �� ��7• UN�9HUJL�0 HY] XDWÕQGD�<HU�$ODQ�' H÷HUOHP H�+ • N• P OHUL�

9HUJL�P HY] XDWÕQGD�GH÷HUOHP H�LOH�LOJLOL�JHQHO�HVDVODU�� � � �VD\ ÕOÕ�9HUJL�

8 VXO�. DQXQX¶QGD�\ HU�DOP DNWDGÕU��. XU�IDUNODUÕQÕQ�P XKDVHEHVLQH�\ | QHOLN�RODUDN�

LVH�9HUJL�8 VXO�. DQXQX�WHEOL÷OHUL�P HYFXWWXU���

� �� �� ��9HUJL�8 VXO�. DQXQXQGD�<HU�$ODQ�' H÷HUOHP H�+ • N• P OHUL�

� �� �� �� ��* HQHO�( VDVODU�

9HUJL� 8 VXO� . DQXQX¶QXQ� � � � ¶LQFL� P DGGHVLQH� J| UH�� GH÷HUOHP H�� YHUJL�

P DWUDKODUÕQÕQ� KHVDSODQP DVÕ\ OD� LOJLOL� LNWLVDGL� NÕ\ P HWOHULQ� WDNGLU� YH� WHVSLWLGLU��

$QFDN� LNWLVDGL� NÕ\ P HWLQ� GH÷HULQLQ� WHVSLW� HGLOHP HP HVL� GXUXP XQGD� YHUJL�

P DWUDKÕQÕQ� WHVSLWL� LoLQ� GH÷HULQ� EHOLUOL� YHULOHUH� GD\ DQDUDN� KHVDSODQP DVÕQÕ�

VD÷ODP DN� DP DFÕ\ OD� WDNGLU� HVDVÕ� GD� GH÷HUOHP HQLQ� WDQÕP ÕQD� DOÕQP ÕúWÕU��

' H÷HUOHUL� WDNGLU� YH� WHVSLW� HGLOHFHN� LNWLVDGL� NÕ\ P HWOHU� YHUJLVHO� LúOHP OHUH� NRQX�

P DGGL�YH�JD\ UL�P DGGL�P DO�YH�KDNODUGÕU��<ÕOP D] ��� � � � ��V�� � ���

. DQXQGD�� LNWLVDGL� NÕ\ P HWOHULQ� YHUJL� NDQXQODUÕQGD� J| VWHULOHQ� J• Q� YH�

] DP DQODUGD� VDKLS� ROGXNODUÕ� NÕ\ P HWOHULQ� GH÷HUOHP HGH� HVDV� DOÕQDFD÷Õ�

EHOLUWLOP LúWLU� YH� GH÷HUOHP HQLQ� \ DSÕODFD÷Õ� J• Q�� YHUJL� NDQXQODUÕQGD� J| VWHULOHQ�

J• Q� YH� ] DP DQ� RODUDN� EHOLUOHQP LúWLU� �8 OXDWDP �� � � � � �� V�� � � � �� * • Q� YH� ] DP DQ�
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KHVDS�G| QHP LQLQ�VRQ�J• Q• �RODELOGL÷L�JLEL��LNWLVDGL�NÕ\ P HWLQ�DOÕQGÕ÷Õ��VDWÕOGÕ÷Õ��

LP DO�YH�LQúDVÕQÕQ�ELWWL÷L��LúOHWP H\ H�GDKLO�HGLOGL÷L� \ D�GD�LúOHWP HGHQ�oÕNWÕ÷Õ�J• Q�

GH�RODELOLU��+HVDS�G| QHP L�LoLQGH�LúOHWP HGHQ�oHNLOHQ�YH\ D�VDWÕODQ�NÕ\ P HWOHULQ�

GH÷HUOHP H�J• Q• �LúOHWP HGHQ�oHNLúLQ�YH\ D�VDWÕúÕQ�\ DSÕOGÕ÷Õ�J• QG• U��øúOHWP H\ H�

GDKLO�HGLOP H�YH\ D�GHYUDOÕQP D�GXUXP XQGD�LúOHWP H\ H�DOÕQP D�YH\ D�GHYUDOÕQP D�

J• Q• � GH÷HUOHP H� J• Q• � RODUDN� NDEXO� HGLOLU�� ' H÷HUOHP HGH� HVDV� LNWLVDGL�

NÕ\ P HWOHULQ� KHU� ELULQLQ� WHN� EDúÕQD� GH÷HUOHQP HVLGLU�� 7HDP • OHQ� D\ QÕ� FLQVWHQ�

VD\ ÕODQ� P DOODUÕ� YH� G• ú• N� NÕ\ P HWOL� Hú\ DODUÕ� WRSOX� RODUDN� GH÷HUOHP HN�

P • P N• QG• U�� ' H÷HUOHP H� LúOHP OHULQLQ� ND\ ÕWODUÕ� YH� KHVDSODP DODUÕQD� LOLúNLQ�

ELOJLOHULQ�D\ UÕ�EHOJHOHUGH�L] OHQP HVL�JHUHNLU�����

' H÷HUOHP H� | Oo• OHUL� 98 . � � � � �� P DGGHGH� \ HU� DOP DNWDGÕU�� øNWLVDGL�

NÕ\ P HWOHU� oHúLW� YH� QLWHOLNOHULQH� J| UH� P DOL\ HW� EHGHOL�� ERUVD� UD\ LFL�� WDVDUUXI�

GH÷HUL��P XND\ \ HW�GH÷HU��LWLEDUL�GH÷HU��YHUJL�GH÷HUL��UD\ Lo�EHGHO��HP VDO�EHGHOL�

YH�• FUHWL��DOÕú�EHGHOL�YH�GL÷HU�| Oo• OHU�LOH�GH÷HUOHQLU��g ] EDOFÕ��� � � � ��V�� � � � ��%LU�

LNWLVDGL� NÕ\ P HWLQ� \ DOQÕ] FD� ELU� GH÷HUOHP H� | Oo• V• � LOH� GH÷HUOHQP HVL� JHUHNLU��

. DQXQXQ� � � � �� P DGGHVLQGH� P DOL\ HW� EHGHOL�LNWLVDGL�ELU�NÕ\ P HWLQ�HOGH�HGLOP HVL�

YH\ D� GH÷HULQLQ� DUWÕUÕOP DVÕ� QHGHQL\ OH� \ DSÕODQ� | GHP HOHUOH� EXQODUOD� LOJLOL� oHúLWOL�

JLGHUOHULQ�WRSODP Õ�RODUDN�WDQÕP ODQP ÕúWÕU��. DQXQXQ�� � � ��� � � ��� � � ��� � � ��� � � �YH�

� � � ¶LQFL� P DGGHOHULQGH� | ] HO� K• N• P OHUOH� D\ UÕFD� P DOL\ HW� EHGHOLQLQ� WDQÕP ÕQD�

JLUHQ� XQVXUODU� EHOLUOHQP LúWLU�� %LU� LNWLVDGL� NÕ\ P HWLQ� YDUOÕ÷Õ�� HOGH� HGLOP HVL� YH\ D�

GH÷HULQLQ� DUWWÕUÕOP DVÕ�� EX� LúOHP OHUH� LOLúNLQ� | GHP H� YH� JLGHULQ� ROP DVÕ� P DOL\ HW�

EHGHOLQLQ�XQVXUODUÕQÕ�ROXúWXUXU���

� � � �� P DGGH\ H� J| UH� ERUVD� UD\ LFL� P HQNXO� NÕ\ P HWOHU� YH� NDP EL\ R�

ERUVDVÕ� LOH� WLFDUHW� ERUVDODUÕQD� ND\ ÕWOÕ� RODQ� LNWLVDGL� NÕ\ P HWOHULQ� GH÷HUOHP H�

J• Q• QGHQ� ELU� | QFHNL� LúOHP � J• Q• QGH� ERUVDGDNL� LúOHP OHULQLQ� RUWDODP D�

GH÷HULGLU��1 RUP DO�GDOJDODQP DODU�GÕúÕQGD�IL\ DWODUGD�EDUL] �NDUDUVÕ] OÕNODU�J| U• OHQ�

KDOOHUGH� VRQ� LúOHP � J• Q• � \ HULQH� GH÷HUOHP H\ H� GHQN� JHOHQ� � � � J• Q� LoLQGHNL�

RUWDODP D�UD\ LFL�HVDV�RODUDN�DOGÕUP D\ D�0 DOL\ H�%DNDQOÕ÷Õ� \ HWNLOLGLU�� ' H÷HUOHP H�

J• Q• � ERUVDQÕQ� LúOHP � J• Q• � ROVD� GDKL�� R� J• QN• � LúOHP OHU� HVDV� DOÕQP D\ ÕS� ELU�

| QFHNL�J• QN• �LúOHP OHULQ�RUWDODP D�GH÷HUL�HVDV� �DOÕQÕU�� ' H÷HUOHP H\ H�WDEL�RODQ�

VHUYHWOHUGHQ� WLFDUL� VHUP D\ H\ H� GDKLO� ROVXQ� ROP DVÕQ� ERUVD\ D� ND\ ÕWOÕ� W• P � KLVVH�

VHQHGL�YH�WDKYLOOHU�ERUVD�UD\ LFL�LOH�GH÷HUOHQLU� �0 DOL\ H�%DNDQOÕ÷Õ�� � � �� � �� � � � � ��

7DVDUUXI�GH÷HUL�ELU�LNWLVDGL�NÕ\ P HWLQ�GH÷HUOHP H�J• Q• QGH�VDKLEL�LoLQ�DU] �HWWL÷L�
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JHUoHN� GH÷HUGLU�� 98 . � � � � �� P DGGHVLQGH� \ HU� DODQ� WDVDUUXI� GH÷HUL� V• EMHNWLI�

GH÷HUOHP H� | Oo• V• G• U�� 9HUJL� KXNXNXQGD� VDGHFH� ú• SKHOL� DODFDNODUÕQ�

GH÷HUOHP HVLQGH�� ú• SKHOL� DODFDN� NDUúÕOÕ÷Õ� D\ UÕOP DVÕQGD� NXOODQÕOP DVÕ�

| QJ| U• OP • úW• U�� 98 . � � � � �� P DGGHVLQH� J| UH�� P XND\ \ HW� GH÷HU� LVH� ELU� LNWLVDGL�

NÕ\ P HWLQ� P XKDVHEH� ND\ ÕWODUÕQGD� J| VWHULOHQ� KHVDS� GH÷HULGLU�� 0 XND\ \ HW�

GH÷HUOH�GH÷HUOHQHQ�LNWLVDGL�NÕ\ P HWOHU��GH÷HUOHUL�GHIWHU�ND\ ÕWODUÕQGD�ROXúDQ�YH�

DQFDN� EXUDGDQ� oÕNDUÕODELOHQ� NÕ\ P HWOHUGLU�� 98 . � � � � �� P DGGH� LWLEDUL� GH÷HUL�

DoÕNODU��LWLEDUL�GH÷HU�KHU�W• U�VHQHWOHUOH�HVKDP �YH�WDKYLOOHU�• ] HULQGH�\ D] ÕOÕ�RODQ�

QRP LQDO� GH÷HUL� LIDGH� HGHU�� $QFDN� • ] HULQGH� ELU� GH÷HU� \ D] ÕOÕ� RODQ� KHU� W• U�

NÕ\ P HWOL�HYUDN�LWLEDUL�GH÷HU�LOH�GH÷HUOHQP H] ��5 D\ Lo�EHGHO�ELU�LNWLVDGL�NÕ\ P HWLQ�

GH÷HUOHP H� J• Q• QGHNL� QRUP DO� DOÕP � VDWÕP � GH÷HULGLU�� 98 . � � � � � P • NHUUHU�

P DGGHVLQH� J| UH�� UD\ Lo� EHGHO� LNWLVDGL� NÕ\ P HWOHULQ� GH÷HUOHP H� J• Q• QGH�

VDWÕOP DODUÕ� KDOLQGH� SL\ DVDGD� NDEXO� J| UHFHNOHUL� GH÷HUGLU�� 5 D\ Lo� EHGHOLQ�

WHVSLWLQGH� SL\ DVDGD� D\ QÕ� QLWHOLNWHNL� P DOODUÕQ� DOÕP � VDWÕP � EHGHOOHUL� HVDV� DOÕQÕU��

( P VDO� EHGHOL� JHUoHN� EHGHOL� ROP D\ DQ� \ D� GD� ELOLQP H\ HQ� YH\ D� GR÷UX� RODUDN�

WHVSLW� HGLOHP H\ HQ� ELU� P DOÕQ� GH÷HUOHP H� J• Q• QGH� VDWÕOP DVÕ� KDOLQGH� HP VDOLQH�

QD] DUDQ�KDL] �RODFD÷Õ�GH÷HUGLU���

98 . � P DGGH� � � � ¶GH� HP VDO� EHGHOLQLQ� RUWDODP D� IL\ DW�� P DOL\ HW� EHGHOL�

YH\ D�WDNGLU�HVDVODUÕQD�J| UH�EHOLUOHQP HVL�| QJ| U• OP • úW• U��9HUJL�GH÷HUL��ELQD�YH�

DUD] LQLQ�UD\ Lo�EHGHOLGLU��%X�EHGHO�( P ODN�9HUJLVL�. DQXQX¶QXQ�� � ��P DGGHVL�LOH�

D\ QÕ�P DGGHGH�EHOLUWLOHQ�W• ] • N�K• N• P OHULQH�X\ JXQ�RODUDN�WHVSLW�HGLOLU� �0 DOL\ H�

%DNDQOÕ÷Õ��� � �� � �� � � � � ���

%XQODUD�LODYHWHQ�9HUJL�8 VXO�. DQXQX�YH�GL÷HU�YHUJL�NDQXQODUÕQGD�| ] HO�

GH÷HUOHP H� | Oo• OHUL� NDEXO� HGLOP LúWLU�� EXQODUGDQ� WDSX� VLFLOLQH� ND\ ÕWOÕ� EHGHO�

YHUJL\ H� P DWUDK� RODFDN� VHUYHW� GH÷HUOHP HVLQGH� WDSXGD� ND\ ÕWOÕ� KDNODUÕQ��

RUWDODP D� SHUDNHQGH� VDWÕú� IL\ DWÕ� KL] P HW� HUEDEÕQD� KL] P HW� NDUúÕOÕ÷Õ� YHULOHQ�

D\ ÕQODUÕQ�YH�DOÕú�HP VDO�EHGHOL�P DOL\ HW�EHGHOL�ELOLQP H\ HQ�DP RUWLVP DQ�NRQXVX�

VDELW�NÕ\ P HWOHULQ�GH÷HUOHP HVLQGH�NXOODQÕOÕU���

$OÕú� EHGHOL� LVH� LNWLVDGL� NÕ\ P HWLQ� VDWÕQ� DOÕQP DVÕ� NDUúÕOÕ÷ÕQGD� | GHQHQ�

EHGHOGLU� DQFDN� VDWÕQ� DOP D� LúOHP L� GROD\ ÕVÕ\ OD� | GHQHQ� JLGHUOHUL� LoHUP H] � YH�

LNWLVDGL� LúOHWP HOHUH� GDKLO� GL÷HU� úLUNHWOHUH� DLW� KLVVH� VHQHGL� YH� WDKYLODWÕQ�

GH÷HUOHP HVLQGH�NXOODQÕOÕU��g ] EDOFÕ��� � � � ��V�� � � � � � � � ���
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� �� �� �� ��$OWÕQ�YH�<DEDQFÕ�3DUD�' H÷HUOHP H�+ • N• P OHUL��

$OWÕQ�ERUVD�UD\ LFL�LOH�GH÷HUOHQP HNWHGLU��98 . �� � � ��P DGGHVL�JHUH÷LQFH�

ERUVD� UD\ LFL� P HQNXO� NÕ\ P HWOHU� YH� NDP EL\ R� ERUVDVÕ� LOH� WLFDUHW� ERUVDODUÕQD�

ND\ ÕWOÕ� RODQ� LNWLVDGL� NÕ\ P HWOHULQ� GH÷HUOHP H� J• Q• QGHQ� ELU� | QFHNL� LúOHP �

J• Q• QGH�ERUVDGDNL�LúOHP OHULQLQ�RUWDODP D�GH÷HULGLU��øVWDQEXO�$OWÕQ�%RUVDVÕ¶QÕQ�

NXUXOP DVÕ\ OD� ELUOLNWH� DOWÕQ� ERUVD� UD\ LFLQH� J| UH� GH÷HUOHQLU�� 9HUJL� 8 VXO�

. DQXQX¶QGD� DOWÕQ� GH÷HUOHP HVL\ OH� LOJLOL� DoÕN� ELU� K• N• P � EXOXQP DP DNOD� ELUOLNWH�

98 . �� � � ��P DGGH�GH�DOWÕQÕQ�ERUVD�UD\ LFL�LOH�GH÷HUOHQP HVLQL�GHVWHNOHP HNWHGLU��

� � � ��P DGGHGH�98 . ¶QXQ��GH÷HUOHP H�K• N• P OHULQGH�\ D] ÕOÕ�ROP D\ DQ�YH\ D�\ D] ÕOÕ�

ROXS� DQFDN� NHQGL� | Oo• OHUL\ OH� GH÷HUOHQP HOHUL� P • P N• Q� ROP D\ DQ� LNWLVDGL�

NÕ\ P HWOHUGHQ�ELQD�YH�DUD] LQLQ�YHUJL�GH÷HUOHUL�LOH��GL÷HUOHULQLQ�LVH�YDUVD�ERUVD�

UD\ LFL��\ RNVD�P XND\ \ HW�GH÷HUOHUL�R�GD�\ RNVD�HP VDO�GH÷HUOHUL�LOH�GH÷HUOHQP HVL�

| QJ| U• OP • úW• U�� $OWÕQ� GH÷HUOHP HVLQGHQ� GR÷DQ� IDUNODU� LVH� G| QHP � VRQX� NDU�

] DUDUÕQD� LQWLNDO� HWWLULOP HNWHGLU�� g QFHNL� YHUJL� G• ] HQOHP HOHULQGH� GH÷HUOHP H�

IDUNODUÕ� LúOHWP HGHQ� oHNLOP HP HN� VXUHWL\ OH� SDVLIWH� | ] HO� ELU� KHVDSWD�

EHNOHWLOHELOLUNHQ�� EX� X\ JXODP D� HQIODV\ RQ� P XKDVHEHVL� G• ] HQOHP HOHUL� LOH�

\ • U• UO• NWHQ� NDOGÕUÕOP ÕúWÕU�� $OWÕQ� WLFDUHWL� LOH� LúWLJDO� HGHQOHUH� � � � � � 6D\ ÕOÕ� 9HUJL�

8 VXO� . DQXQX�� * HOLU� 9HUJLVL� . DQXQX� YH� . XUXP ODU� 9HUJLVL� . DQXQXQGD�

' H÷LúLNOLN� <DSÕOP DVÕ� +DNNÕQGD� . DQXQX¶QXQ� � �� �H� IÕNUDVÕ� X\ DUÕQFD� HQIODV\ RQ�

G• ] HOWP HVL� \ DSP D� \ HWNLVL� YHULOP LúWLU�� ' DKD� | QFH� LVH� DOWÕQ� WLFDUL� HP WLD� RODUDN�

QLWHOHQGLULOHUHN�P DOL\ HW�EHGHOL�LOH�GH÷HUOHQP HNWH\ GL��������

98 . �P DGGH� � � � � \ DEDQFÕ�SDUDODUÕQ�� \ DEDQFÕ�SDUD�LOH�RODQ�DODFDN�YH�

ERUoODUÕQ� GH÷HUOHP HVL� YH� \ DEDQFÕ� SDUD\ OD� RODQ� DODFDN� YH� ERUo� VHQHWOHULQLQ�

UHHVNRQWX� YH� YHUJLOHQGLULOP H\ HFHN� NXU� IDUNODUÕ� LOH� LOJLOL� DoÕNODP DODUÕ� LoHULU�

�( UJ• QHú�� � � � � �� V�� � � � �� 0 DGGH\ H� J| UH� \ DEDQFÕ� SDUDODU� ERUVD� UD\ LFL� LOH�

GH÷HUOHQLU��%RUVD�UD\ LFLQLQ�ROXúP DVÕQGD�P XYD] DD�ROGX÷X�DQODúÕOÕUVD�EX�UD\ Lo�

\ HULQH� DOÕú� EHGHOL� HVDV� DOÕQÕU�� <DEDQFÕ� SDUDQÕQ� ERUVDGD� UD\ LFL� \ RNVD��

GH÷HUOHP H\ H�X\ JXODQDFDN�NXU�0 DOL\ H�%DNDQOÕ÷Õ¶QFD�WHVSLW�ROXQXU��%X�P DGGH�

K• NP • �\ DEDQFÕ�SDUD�LOH�RODQ�VHQHWOL�YH�VHQHWVL] �DODFDNODU�YH�ERUoODU�KDNNÕQGD�

GD� FDULGLU�� � � � � � VD\ ÕOÕ� \ DVD� LOH� \ DEDQFÕ� SDUD� • ] HULQGHQ� G• ] HQOHQP Lú� DODFDN�

YH�ERUo�VHQHWOHUL�GH�UHHVNRQWD�WDEL�WXWXODELOP HNWHGLU��<DEDQFÕ�SDUD�FLQVLQGHQ�

G• ] HQOHQP Lú�� YDGHVL� JHOP HP Lú� DODFDN� YH� ERUo� VHQHWOHULQLQ� UHHVNRQWD� WDEL�

WXWXOP DVÕQÕQ� HVDVODUÕ� GD� 98 . ¶QXQ� � � � � YH� � � � µLQFL� P DGGHOHULQGH� EHOLUWLOHQ�



� � �

NRúXOODUD�ED÷ODQP ÕúWÕU��%XQD�J| UH�DODFDN� \ D�GD�ERUo�VHQHGH�ED÷OÕ�ROP DOÕGÕU�

YH�DODFDN�JHOLU�WDEORVX�KHVDSODUÕQD�\ DQVÕP Õú�LúOHP OHUOH�LOJLOL�ROP DOÕGÕU��$QFDN�

VHQHWWH�IDL] �RUDQÕQÕQ� \ D] ÕOÕ�ROP DGÕ÷Õ�GXUXP ODUGD�GH÷HUOHP H�J• Q• QGH�JHoHUOL�

RODQ�/ RQGUD�%DQNDODU�$UDVÕ�) DL] �2 UDQÕ��/ ,%2 5 ��HVDV�DOÕQÕU��0 DOL\ H�%DNDQOÕ÷Õ��

� � �� � �� � � � � �� 98 . � � � � � YH� � � � �� P DGGHOHULQGH� GH÷LúLNOLN� \ DSDQ� � � � � � 6D\ ÕOÕ�

%D] Õ� . DQXQODUGD� YH� � � � � 6D\ ÕOÕ� . DQXQ� + • NP • QGH� . DUDUQDP HGH� ' H÷LúLNOLN�

<DSÕOP DVÕ� +DNNÕQGD� . DQXQ¶QXQ� � � �� P DGGHVL� JHUH÷LQFH� \ DEDQFÕ� SDUD�

FLQVLQGHQ�DODFDN�YH�ERUoODU�P XND\ \ HW�GH÷HUOHUL�LOH�GH÷HUOHQLUOHU�YH�P HYGXDW�

YH\ D� NUHGL� V| ] OHúP HOHULQH� P • VWHQLW� DODFDN� YH\ D� ERUoODU� GH÷HUOHP H� J• Q• QH�

NDGDU�KHVDSODQDFDN�IDL] OHUL\ OH�ELUOLNWH�GLNNDWH�DOÕQÕU��g ] EDOFÕ��� � � � ��V�� � � � ������

7• UN� 3DUDVÕ� . Õ\ P HWLQL� . RUXP D� +DNNÕQGD� � � � 6D\ ÕOÕ� . DUDU� X\ DUÕQFD�

EDQNDODU��377�� \ HWNLOL�P • HVVHVHOHU��NÕ\ P HWOL�P DGHQ�DUDFÕ�NXUXOXúODUÕ�YH� | ] HO�

ILQDQV� NXUXP ODUÕ� VHUEHVWoH� \ DEDQFÕ� SDUD� DOÕS� VDWP DNWDGÕU� DQFDN� 7• UNL\ H¶GH�

\ DEDQFÕ�SDUDODUÕQ�LúOHP �J| UG• ÷• ��1 HZ�<RUN��/ RQGUD�YH\ D�) UDQNIXUW¶WD�ROGX÷X�

JLEL� ELU� ERUVD� NXUXOP DP ÕúWÕU�� � � � 6D\ ÕOÕ� . DUDUD� J| UH�� V| ] � NRQXVX� NXUXOXúODU�

0 HUNH] � %DQNDVÕµQÕQ� EHOLUOHGL÷L� XVXOH� J| UH� NXU� WHVSLW� HWP HNWHGLUOHU�� 0 DGGH�

P HWQLQGH�� \ DEDQFÕ� SDUDODUÕQ� ERUVD� UD\ LFL� LOH� GH÷HUOHQP HOHUL� K• NP • � \ HU�

DOP DVÕQD� UD÷P HQ� G| YL] � ERUVDVÕ� EXOXQP DGÕ÷ÕQGDQ� EX� GH÷HUOHP H� | Oo• V• �

NXOODQÕOP DP DNWDGÕU�� <DEDQFÕ� SDUD� LOH� RODQ� VHQHWOL� YH� VHQHWVL] � DODFDN� YH�

ERUoODU� LoLQ� V| ] � NRQXVX� RODQ� ERUVD� UD\ LFL�� DODFDN� YH\ D� ERUFXQ� ED÷OÕ� ROGX÷X�

\ DEDQFÕ� SDUDQÕQ� ERUVD� UD\ LFLGLU�� $QFDN�� � \ DEDQFÕ� SDUD� ERUVDVÕ� ROP DGÕ÷Õ� LoLQ�

\ DEDQFÕ� SDUD� LOH� RODQ� VHQHWOL� YH� VHQHWVL] � DODFDN� YH� ERUoODU� 0 DOL\ H�

%DNDQOÕ÷Õ¶QFD�EHOLUOHQHQ�G| YL] �NXUODUÕ�LOH�GH÷HUOHQP HOLGLU��g ] \ HU��� � � � ��V�� � � �

� � � � ��

0 DOL\ H� %DNDQOÕ÷Õ¶QÕQ� � � � � 6ÕUD� 1 R¶OX� 98 . � * HQHO� 7HEOL÷L�� %DNDQOÕN¶oD�

NXU�WHVSLWL�\ DSÕOP DGÕ÷Õ�V• UHFH�0 HUNH] �%DQNDVÕ¶QFD�WHVSLW�YH�LODQ�HGLOHQ�G| YL] �

DOÕú�NXUODUÕQÕQ�GH÷HUOHP HOHUGH�HVDV�DOÕQP DVÕ�HVDVÕQÕ�JHWLUP LúWLU��6 | ] �NRQXVX�

WHEOL÷GH�GH÷HUOHP HGH�FDUL�NXUXQ�HVDV�DOÕQDFD÷Õ�EHOLUWLOP LúWLU��&DUL�NXU�0 HUNH] �

%DQNDVÕ¶QFD� J• QO• N� RODUDN� EHOLUOHQHQ� G| YL] � DOÕú� NXUXGXU�� &DUL� NXUX� EHOOL�

ROP D\ DQ� G| YL] OHULQ� 7• UN� SDUDVÕQD� oHYULOP HVLQH� LOLúNLQ� HVDVODUÕ� 0 DOL\ H�

%DNDQOÕ÷Õ� EHOLUOHU�� $ \ QÕ� WHEOL÷H� J| UH�0 DOL\ H�%DNDQOÕ÷Õ¶QFD�GH÷HUOHP H\ H�HVDV�

DOÕQDFDN� NXUODUÕQ� WHVSLW� YH� LODQÕ� KDOLQGH� EX� NXUODU� GLNNDWH� DOÕQDFDNWÕU� �0 DOL\ H�

%DNDQOÕ÷Õ��� � �� � �� � � � � ���



� � �

7&0 %¶QFD� J• QO• N� RODUDN� NXU� LODQ� HGLOP H\ HQ� G| YL] OHUOH� LúOHP �

\ DSÕOP DVÕ� KDOLQGH� GH÷HUOHP HQLQ� QDVÕO� \ DSÕODFD÷ÕQD� LOLúNLQ� KHUKDQJL� ELU�

EHOLUOHP H� EXOXQP DP DNWDGÕU�� 0 DOL\ H� %DNDQOÕ÷Õ� KHU� \ ÕOÕQ� VRQXQGD� \ DSÕODFDN�

GH÷HUOHP HOHUGH� HVDV� DOÕQP DN� • ] HUH� G| YL] � NXUODUÕQÕ� JHQHO� WHEOL÷OHUOH�

\ D\ ÕQODP DNWDGÕU�� %DQNDODU� KDULFLQGH�� \ ÕO� VRQX� LWLEDUL\ OH� LúOHP � \ DSDFDNODUÕQ�

0 DOL\ H�%DNDQOÕ÷Õ¶QFD�LODQ�HGLOHQ�NXUODUÕ�HVDV�DOP DODUÕ�JHUHNP HNWHGLU��%X�WDULK�

GÕúÕQGD� GH÷HUOHP H� \ DSP DVÕ� JHUHNHQOHU� LVH� 7&0 %¶QFD� R� J• Q� LoLQ� EHOLUOHQHQ�

G| YL] � DOÕú� NXUXQX� GH÷HUOHP H\ H� HVDV� DODFDNODUGÕU�� <ÕO� LoLQGH� \ DSÕODQ� W• P �

LúOHP OHUGH�GH�GH÷HUOHP H�\ | QWHP L�EXGXU��0 DOL\ H�%DNDQOÕ÷Õ��� � �� � �� � � � � ��

� � � � 6ÕUD� 1 R¶OX� 98 . � * HQHO� 7HEOL÷L¶QH� J| UH� HIHNWLI� DOÕú� NXUODUÕ�

P • NHOOHIOHULQ�QDNLW� \ DEDQFÕ�SDUDODUÕ�LoLQ�X\ JXODQÕU��$QFDN�QDNLW�\ DEDQFÕ�SDUD�

LoLQ� HIHNWLI� NXU� EXOXQP DGÕ÷Õ� WDNGLUGH� G| YL] � DOÕú� NXUX� HVDV� DOÕQÕU�� ' | YL] � DOÕú�

NXUODUÕ� LVH� QDNLW� ROP D\ DQ� \ DEDQFÕ� SDUDODU� LoLQ� X\ JXODQÕU�� %X� úHNLOGH�

GH÷HUOHQHFHN� \ DEDQFÕ� SDUDODU�� G| YL] � RODUDN� DGODQGÕUÕODQ� \ DEDQFÕ� SDUD�

FLQVLQGHQ� G• ] HQOHQHQ� P HNWXSODU�� VHQHWOHU� YH� GL÷HU� NÕ\ P HWOL� HYUDNWÕU�� %DQND�

KHVDSODUÕQGD� WXWXODQ� \ DEDQFÕ� SDUDODU�� DODFDN� WHúNLO� HWWLNOHULQGHQ� G| YL] � DOÕú�

NXUX� LOH� GH÷HUOHQLU�� <DEDQFÕ� SDUD� LOH� RODQ� VHQHWOL� YH\ D� VHQHWVL] � DODFDN� YH�

ERUoODU�GH÷HUOHQLUNHQ�GH�G| YL] �DOÕú�NXUX�X\ JXODQDFDNWÕU�� . XUODUGDNL�GH÷LúLNOLN�

QHGHQL\ OH� <HQL� 7• UN� / LUDVÕ� NDUúÕOÕNODUÕQGD� P H\ GDQD� JHOHQ� DUWÕú� YH� D] DOÕúODU�

NDU�YH\ D�] DUDUD�LQWLNDO�HWWLULOLU��6HQHGH�ED÷OÕ�ROP D\ DQ�\ DEDQFÕ�SDUD�FLQVLQGHQ�

ERUo�YH�DODFDNODUÕQGD�EX�HVDVODUD�J| UH�GH÷HUOHQP HVL�JHUHNLU��

* HoLFL�YHUJL\ H�LOLúNLQ�ND] DQFÕQ�WHVSLWLQGH�� � � �6HUL�1 R¶OX�* HOLU�9HUJLVL�

* HQHO� 7HEOL÷L¶QGH� JHoLFL� YHUJL� DoÕVÕQGDQ� \ DSÕODFDN� \ DEDQFÕ� SDUD�

GH÷HUOHP HOHULQGH�� 0 DOL\ H� %DNDQOÕ÷Õ¶QÕQ� NXU� LODQ� HWP H\ HFH÷L� DQFDN�

P • NHOOHIOHULQ� GH÷HUOHP H� J• QOHUL� LWLEDUL\ OH� 7&0 %¶QFD� 5 HVP L� * D] HWH¶GH� LODQ�

HGLOHQ� NXUODUÕ� HVDV� DOP DODUÕ� | QJ| U• OP • úW• U�� ' H÷HUOHP H� J• Q• Q• Q� UHVP L� WDWLO�

ROP DVÕ�YH\ D�EDúND�ELU�QHGHQOH�7&0 %�NXU�LODQ�HWP HP LúVH��GH÷HUOHP H�J• Q• QH�

HQ� \ DNÕQ� J• Q� LoLQ� LODQ� HGLOHQ� NXUODU� GH÷HUOHP HGH� NXOODQÕOÕU� �g ] \ HU�� � � � � ��

V�� � � � ���

%DQNDODUÕQ� X\ JXOD\ DFDNODUÕ� NXUODU� LOH� LOJLOL� 98 . µGD� ELU� G• ] HQOHP H�

\ RNWXU�� %DQNDODUÕQ� HIHNWLI� YH� G| YL] � P HYFXWODUÕ� LoLQ� X\ JXOD\ DFDNODUÕ� NXUODUÕQ�

\ D\ ÕP ODQGÕ÷Õ�9HUJL�8 VXO� . DQXQX�* HQHO�7HEOL÷OHULQH�J| UH�EDQNDODU�HIHNWLI�YH�
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G| YL] �P HYFXWODUÕQÕ�YH�ERUoODUÕQÕ�NHQGLOHULQLQ�X\ JXODGÕNODUÕ�HIHNWLI�YH�G| YL] �DOÕú�

NXUODUÕQD� J| UH� GH÷HUOH\ HFHNOHUGLU�� * HoLFL� YHUJL� X\ JXODP DVÕQGD� GD� EDQNDODU�

NHQGL�NXUODUÕQÕ�HVDV�DODFDNODUGÕU��g ] \ HU��� � � � ��V�� � � � ��%DQNDQÕQ�WDUDI�ROGX÷X�

LúOHP OHU�LoLQ�JHoHUOL�NXUDO�EXGXU��$QFDN�EDQNDQÕQ�WDUDI�ROP D\ ÕS��VDGHFH�DUDFÕ�

ROGX÷X� LúOHP OHU� LoLQ� LVH� R� EDQNDQÕQ� NXUX� X\ JXODQP D] �� 7&0 %� NXUX� LOH�

GH÷HUOHP H�\ DSÕOÕU��<ÕOP D] ��� � � � ��V��� � � � ���

98 . � � � � � • QF• � P DGGH\ H� J| UH�� \ DEDQFÕ� SDUD� NDVD� P HYFXGXQXQ�

GH÷HUOHP HVL�\ ÕO�VRQX�LWLEDUL�LOH�\ DSÕODFDNVD�0 DOL\ H�%DNDQOÕ÷Õ¶QÕQ�EHOLUOHGL÷L�NXU�

LOH�� GH÷HUOHP H� \ ÕO� VRQX� GÕúÕQGDNL� ELU� J• Q� LWLEDUL\ OH� \ DSÕODFDNVD� 7&0 %¶QÕQ� R�

J• Q�LoLQ�EHOLUOHGL÷L�G| YL] �DOÕú�NXUX�NXOODQÕODUDN�\ DSÕOÕU���

g GHP H�\ DSÕOP DVÕ�GXUXP XQGD�\ LQH�D\ QÕ�LúOHP �\ DSÕODFDNWÕU��g GHP H�YH�

WDKVLO� WDULKOHUL� DUDVÕQGD� NXUODUÕQ� GH÷LúP HVLQGHQ� GR÷DQ� IDUNODU� GXUXP D� J| UH�

NXU�IDUNÕ�JHOLU�YH\ D�JLGHULGLU��<ÕOP D] ��� � � � ��V�� � � � ���

� �� �� �� �� �� <DEDQFÕ� 3DUD� &LQVLQGHQ� ' • ] HQOHQP Lú� 0 HQNXO�

. Õ\ P HWOHULQ�' H÷HUOHP HVL�

� � � � � VD\ ÕOÕ� \ DVDQÕQ� � �� P DGGHVL� LOH� \ DSÕODQ� GH÷LúLNOLNOH� P HQNXO�

NÕ\ P HWOHU�� KLVVH� VHQHWOHUL�� IRQ� SRUWI| \ • Q• Q� HQ� D] � \ • ] GH� � � ¶L� 7• UNL\ H¶GH�

NXUXOP Xú�EXOXQDQ�úLUNHWOHULQ�KLVVH�VHQHWOHULQGHQ�ROXúDQ�\ DWÕUÕP �IRQX�NDWÕOP D�

EHOJHOHUL�� ERUVDGD� UD\ LFL� EXOXQP D\ DQ� \ D� GD� ERUVD� UD\ LFLQGH� P XYD] DD� RODQ�

P HQNXO� NÕ\ P HWOHU�� ERUVD� UD\ LFL� EXOXQP D\ DQ�� JHWLULVL� LKUDo� HGHQLQ� NDU� YH�

] DUDUÕQD� ED÷OÕ� RODUDN� GR÷DQ� YH� GH÷HUOHP H� J• Q• � LWLEDUL\ OH� KHVDSODQP DVÕ�

P • P N• Q�ROP D\ DQ�P HQNXO�NÕ\ P HWOHU�RODUDN�VÕQÕIODQGÕUÕOP ÕúWÕU��

�+LVVH� VHQHWOHULQLQ� GH÷HUOHP HVL� GH÷LúP HP Lú� ROXS�� DOÕú� EHGHOL� LOH�

GH÷HUOHQP HNWHGLUOHU�� $OÕú� EHGHOL� LOH� GH÷HUOHP H� \ DEDQFÕ� SDUD� FLQVLQGHQ� RODQ�

KLVVH�VHQHWOHUL�LoLQ�GH�JHoHUOLGLU��) RQ�SRUWI| \ • Q• Q�HQ�D] �\ • ] GH�� � ¶L�7• UNL\ H¶GH�

NXUXOP Xú�EXOXQDQ�úLUNHWOHULQ�KLVVH�VHQHWOHULQGHQ�ROXúDQ�\ DWÕUÕP �IRQX�NDWÕOP D�

EHOJHOHUL�DOÕú�EHGHOL�LOH�GH÷HUOHQHFHNWLU���

5 D\ Lo� EHGHOL� ELOLQP H\ HQ� \ D� GD� JHWLULVL� | QFHGHQ� ELOLQP HGL÷L� LoLQ�

GH÷HUOHP H� J• Q• QGHNL� QHP D� WXWDUÕ� KHVDSODQDP D\ DQ� P HQNXO� NÕ\ P HWOHU� \ LQH�

DOÕú� EHGHOL� LOH� GH÷HUOHP H\ H� WDEL� WXWXODFDNWÕU�� %XQODU� GÕúÕQGD� NDODQ� KHU� W• UO• �
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P HQNXO� NÕ\ P HW� ERUVD� UD\ LFL� LOH� GH÷HUOHQHFHNWLU�� $QFDN� ERUVD� UD\ LFLQLQ�

ROP DGÕ÷Õ� YH\ D� P XYD] DDOÕ� ROGX÷X� KDOOHUGH� P HQNXO� NÕ\ P HWLQ� YDGHVLQGH�

VD÷OD\ DFD÷Õ�JHOLULQ��NXU�IDUNODUÕ�GDKLO�LNWLVDS�YH�GH÷HUOHP H�J• QOHUL�DUDVÕQGDNL�

V• UH\ H� DLW� NÕVP Õ� DOÕú� EHGHOLQH� HNOHQHUHN� GH÷HUOHP H\ H� HVDV� EHGHOLQ�

KHVDSODQP DVÕ� \ ROXQD� JLGLOHFHNWLU�� $QFDN� ERUVD� UD\ LFL� EXOXQP D\ DQ�� JHWLULVL�

LKUDo�HGHQLQ�NDU�YH�] DUDUÕQD�ED÷OÕ�RODUDN�GR÷DQ�YH�GH÷HUOHP H�J• Q• �LWLEDUL\ OH�

KHVDSODQP DVÕ� P • P N• Q� ROP D\ DQ� P HQNXO� NÕ\ P HWOHU� DOÕú� EHGHOL� LOH� GH÷HUOHQLU�

�g ] EDOFÕ��� � � � ��V�� � � � � � � � ���

$QFDN� HQIODV\ RQ� G• ] HOWP HVLQL� G• ] HQOH\ HQ� � � � � � 6D\ ÕOÕ� . DQXQ¶GD�

ERUVDGD� LúOHP � J| UHQ� KLVVH� VHQHWOHULQLQ� ERUVD� UD\ LFL� LOH� GH÷HUOHQP HVL�

| QJ| U• OP • úW• U�� � � � � � 6D\ ÕOÕ� . DQXQXQ� � � �� �� � P DGGHVL� � � � � � 6D\ ÕOÕ� . DQXQ� LOH�

JHWLULOHQ� KLVVH� VHQHWOHULQL� ERUVD� UD\ LFL� LOH� GH÷HUOHP H� K• NP • Q• � � �� �� � � � �

WDULKLQGHQ� LWLEDUHQ� \ • U• UO• NWHQ� NDOGÕUP ÕúWÕU��7• UHY�LúOHP OHUOH�LOJLOL�RODUDN�YHUJL�

P HY] XDWÕQGD� ELU� G• ] HQOHP H� \ RNWXU�� DQFDN� � � � � � VD\ ÕOÕ� . DQXQ� LOH� P HQNXO�

NÕ\ P HWOHULQ� GH÷HUOHP H� | Oo• V• Q• Q� JHWLUL\ H� ED÷ODQP Õú� ROP DVÕ� QHGHQL\ OH� W• UHY�

NÕ\ P HWOHUGH� JHQHO� RODUDN� P HQNXO� NÕ\ P HW� JLEL� GH÷HUOHQHELOLU� �g ] \ HU�� � � � � ��

V�� � � � ���

� �� �� �� ��. XU�) DUNÕ�øOH�øOJLOL�+ • N• P OHU�

0 DOL\ H� %DNDQOÕ÷Õ� \ DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHUGHQ� GR÷DQ� NXU�

IDUNODUÕQD� LOLúNLQ� RODUDN� � � � �� � � � � YH� � � � � 6ÕUD� 1 R¶OX� 98 . � * HQHO� 7HEOL÷OHULQL�

\ D\ ÕQODP ÕúWÕU�� � � �� � �� � � � � WDULK� � � � � 6ÕUD� 1 R¶OX� 98 . � * HQHO� 7HEOL÷L¶QGH�

GHYDO• DV\ RQ� VHEHEL\ OH�� JHUHN� � � �� � �� � � � � WDULKLQH� NDGDU� YDGHVL� JHOHQ� ERUo�

WDNVLWOHULQH� LOLúNLQ� ROP DN� • ] HUH� | GHQHQ� NXU� IDUNÕQÕQ� YH� JHUHNVH� LOJLOL� WDULKWHQ�

VRQUD� YDGHVL� JHOHFHN� WDNVLWOHUH� LOLúNLQ� YH� 9HUJL� 8 VXO� . DQXQX¶QXQ� � � � ¶LQFL�

P DGGHVL� JHUH÷LQFH� \ DSÕODQ� GH÷HUOHP H� VRQXFX� ELODQoR� SDVLILQGH� YDNL� DUWÕúD�

WHNDE• O� HGHQ� NXU� IDUNÕQÕQ� DP RUWLVP DQ� NRQXVX� LNWLVDGL� NÕ\ P HWOHULQ� P DOL\ HW�

EHGHOLQH�HNOHQP HVL�JHUHNP HNWHGLU��� � � �6ÕUD�1 R¶OX�98 . �* HQHO�7HEOL÷L¶QGH�LVH�

VRQ� \ ÕOODUGD� EDWÕ� • ONHOHULQLQ� SDUDODUÕQGDNL� GDOJDODQP DODU� YH� VHUEHVW� NXU�

WDWELNDWÕ� LOH� NXU� IDUNODUÕQÕQ� VÕN� VÕN� GH÷LúWL÷L� EHOLUWLOHUHN�� \ DWÕUÕP FÕODUD� NROD\ OÕN�

VD÷ODP DN� DP DFÕ\ OD� NXU� IDUNODUÕQÕQ� P DOL\ HWH� HNOHQP HVL� \ D� GD� VRQXo�

KHVDSODUÕQD� \ DQVÕWÕOP DVÕ� VHoHQH÷L� VXQXOP XúWXU�� � � � � 6ÕUD� 1 R¶OX� 98 . � * HQHO�

7HEOL÷L¶QGH�� � � � � 6ÕUD� 1 R¶OX� 98 . � * HQHO� 7HEOL÷L¶QLQ� 7• UN� / LUDVÕ� YH� \ DEDQFÕ�



� � �

SDUDODUÕQ� UHVP L� RODUDN� GHYOHWOHUFH� GH÷HUOHULQLQ� GH÷LúP HVL� KDOLQGH�

X\ JXODQP DVÕ�� GL÷HU� WDUDIWDQ� SDUD� GH÷HULQGHNL� GDOJDODQP DODU� YH� VHUEHVW� NXU�

WDWELNDWÕ� VHEHEL\ OH� P H\ GDQD� JHOHQ� NXU� IDUNODUÕQÕQ� LVH� LOJLOL� \ ÕOÕQ� VRQXo�

KHVDSODUÕQD�LQWLNDO�HWWLULOP HVL�X\ JXQ�J| U• OP • úW• U��+HU�LNL�WHEOL÷�� � � �6ÕUD�1 R¶OX�

98 . � * HQHO� 7HEOL÷L� LOH� \ • U• UO• NWHQ� NDOGÕUÕOP ÕúWÕU� �0 DOL\ H� %DNDQOÕ÷Õ��

� � �� � �� � � � � ��

� � �� � �� � � � � WDULKOL� � � � � 6ÕUD� 1 R¶OX� 98 . � * HQHO� 7HEOL÷L� LVH� NXU� IDUNODUÕ�

DUDVÕQGDNL� UHVP L� SDUD� RSHUDV\ RQODUÕQGDQ� GR÷DQODU�� SDUD� GH÷HULQGHNL�

GDOJDODQP DODU� YH� VHUEHVW� NXU� X\ JXODP DVÕ� QHGHQL\ OH� GR÷DQODU� D\ ÕUÕP ÕQÕ�

NDOGÕUP Õú�YH�VDELW�NÕ\ P HWLQ�LNWLVDS�HGLOGL÷L�G| QHP LQ�VRQXQD�NDGDU�GR÷DQ�NXU�

IDUNÕQÕQ� P DOL\ HWH� HNOHQP HVLQLQ� ] RUXQOX� ROGX÷X�� GDKD� VRQUD� GR÷DFDN� NXU�

IDUNODUÕQÕQ� LVH� DLW� ROGXNODUÕ� \ ÕOODUGD� GR÷UXGDQ� JLGHU� \ D] ÕOP DVÕ� \ D� GD� P DOL\ HWH�

\ DQVÕWÕOP DVÕ�NRQXVXQGD�P • NHOOHIOHULQ�VHoLP OLN�KDNNÕ�EXOXQGX÷X�HVDVÕQÕ�NDEXO�

HWP LúWLU��0 DOL\ H�%DNDQOÕ÷Õ�� � �� � ��� � � � � ��

98 . � � � � �� P DGGH� X\ DUÕQFD� ERUVD� UD\ LFL� EXOXQP D\ DQ� P HQNXO�

NÕ\ P HWOHUH�LOLúNLQ�GH÷HUOHQHFHN�EHGHOLQ�KHVDSODQP DVÕQGD�HVDV�DOÕQDFDN�RODQ�

YDGHVLQGH� HOGH� HGLOHFHN� JHOLUH� NXU� IDUNODUÕ� GD� GDKLOGLU�� <DEDQFÕ� SDUD�

FLQVLQGHQ�G• ] HQOHQP Lú�P HQNXO�NÕ\ P HWOHUGH�YDGHVLQLQ�VRQXQGD�JHWLUHFH÷L�NXU�

IDUNÕ�GD�HNOHQHUHN�KHVDSODP D�\ DSÕODFDNWÕU��%X�úHNLOGH�YDGH�VRQXQGDNL�WRSODP �

JHWLUL� EXOXQDFDNWÕU�� %X� WRSODP � JHWLULQLQ� GH÷HUOHP H� J• Q• QH� NDGDU� JHoHQ�

V• UH\ H� LVDEHW� HGHQ� NÕVP Õ� GH÷HUOHP HGH� GLNNDWH� DOÕQDFDNWÕU�� $P Do� NXU� IDUNÕ�

JHOLU�YH�JLGHUOHULQLQ�GH�GH÷HUOHP HGH�GLNNDWH�DOÕQP DVÕGÕU��E| \ OHFH�GH÷HUOHP H�

J• Q• QH� NDGDU� GR÷P Xú� RODQ� NXU� IDUNODUÕQÕQ� GH÷HUOHP H\ H� HVDV� DOÕQP DVÕQGD�

\ DVDO�ELU�VDNÕQFD�NDOP ´D] ��%X�X\ JXODP D�D\ QÕ� ] DP DQGD�G| QHP VHOOLN�LONHVLQH�

X\ JXQ�G• úP HNWHGLU��0 DOL\ H�%DNDQOÕ÷Õ��� � �� � �� � � � � ��

<ÕOODUD� VDLU� LúOHUOH� LOJLOL� RODUDN� GR÷DQ� NXU� IDUNODUÕQÕQ� GD� LúLQ� GHYDP �

HWWL÷L�V• UH�LoLQGH�P XWODND�P DOL\ HWOHUH�\ DQVÕWÕOP DVÕ�JHUHNP HNWHGLU��%LUGHQ�ID] OD�

Lú�\ DSÕOÕ\ RU�LVH��KHU�LúOH�LOJLOL�NXU�IDUNÕQÕQ�LOJLOL�P DOL\ HWOHUH�\ DQVÕWÕOP DVÕ�JHUHNLU��

+DQJL� LúOH� LOJLOL� ROGX÷X� WHVSLW� HGLOHP H\ HQ� NXU� IDUNODUÕ� LVH� JHQHO� JLGHU� RODUDN�

GH÷HUOHQGLULOHFHNWLU�� 0 DOL\ H� %DNDQOÕ÷Õ� WDUDIÕQGDQ� YHULOHQ� | ] HOJHGH�� G| YL] �

FLQVLQGHQ� ERUoODQÕODUDN� DOÕQDQ� KLVVH� VHQHWOHULQLQ� GH÷HUOHP HVLQGH� DOÕú�

EHGHOLQH� ERUo� VHQHWOHULQLQ� NXU� IDUNÕ� GROD\ ÕVÕ\ OD� ELU� HNOHP H� \ DSÕOP D\ ÕS� V| ] �
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NRQXVX� NXU� IDUNODUÕQÕQ� GD� ILQDQVP DQ� JLGHUL� RODUDN� LúOHP H� NRQXOP DVÕ�

JHUHNP HNWHGLU�� g WH� \ DQGDQ� KLVVH� VHQHWOHUL� GÕúÕQGDNL� P HQNXO� NÕ\ P HWOHULQ�

P DOL\ HW�EHGHOLQH�ILQDQVP DQ�JLGHUOHULQGHQ�SD\ �YHULOP HVL�GH�] RUXQOXGXU��

%| \ OHOLNOH� ERUoOD� HGLQLOHQ� P HQNXO� NÕ\ P HWOHU� LoLQ� | GHQHQ� ILQDQVP DQ�

JLGHUOHUL��NXU� IDUNODUÕ�GD�GDKLO��DNWLIOHúWLULOHUHN�P HQNXO�NÕ\ P HWLQ�JHUoHN�GH÷HUL�

YHUJLOHQGLULOLUNHQ� P • NHOOHIOHULQ� YHUJL� HUWHOHP HVL� KDOLQH� G| Q• úHQ� ILQDQVP DQ�

JLGHUOHULQLQ�GHIDWHQ�JLGHU�\ D] ÕOP DVÕ�| QOHQP Lú��EXOXQP DNWDGÕU��g ] EDOFÕ��� � � � ��

V�� � � � �� 98 . � � � � ¶LQFL� P DGGH� X\ DUÕQFD�� � � � � � VD\ ÕOÕ� 7• UNL\ H� ( OHNWULN� . XUXP X�

GÕúÕQGDNL� NXUXOXúODUÕQ� HOHNWULN� • UHWLP L�� LOHWLP L�� GD÷ÕWÕP Õ� YH� WLFDUHWL� LOH�

J| UHYOHQGLULOP HVL� KDNNÕQGD� NDQXQ� YH� � � � � � VD\ ÕOÕ� ED] Õ� \ DWÕUÕP � KL] P HWOHULQLQ�

\ DS�LúOHW�GHYUHW� P RGHOL� oHUoHYHVLQGH� \ DSWÕUÕOP DVÕ� KDNNÕQGD� NDQXQGD�

WDQÕP ODQDQ� DQRQLP � úLUNHWOHULQ� VHUP D\ H� RODUDN� NR\ GXNODUÕ� \ DEDQFÕ� SDUDODUÕQ�

VDUI� HGLOGLNOHUL� YH\ D� 7• UN� OLUDVÕQD� oHYULOGLNOHUL� WDULKH� NDGDU� OHKOHULQGH� ROXúDQ�

NXU�IDUNODUÕ�SDVLIWH�| ] HO�ELU�NDUúÕOÕN�KHVDEÕQGD�J| VWHULOHUHN�G| QHP �ND] DQFÕQD�

GDKLO�HGLOP HP HNWH\ GL���

%XQD� J| UH�� \ DWÕUÕP � \ DSDFDN� NXUXOXúODUÕQ� G| YL] � RODUDN� NR\ GXNODUÕ�

VHUP D\ HQLQ� KDUFDQP DVÕQD� NDGDU� RUWD\ D� oÕNDQ� NXU� IDUNODUÕ� YHUJL� GÕúÕ�

EÕUDNÕOP Õú��NDUúÕOÕNODU�VHUP D\ H\ H�HNOHQGLNOHUL�WDNGLUGH�LúOHWP HGHQ�oHNLú�YH�NDU�

GD÷ÕWÕP Õ� VD\ ÕOP DP Õú�� DOH\ KWH� NXU� IDUNODUÕQÕQ� LVH� DNWLIWH� | ] HO� ELU� NDUúÕOÕN�

KHVDEÕQGD� WXWXODUDN� JHOHFHN� \ ÕOODUGD� OHKOHULQH� ROXúDFDN� NXU� IDUNODUÕ� LOH�

NDSDWÕOP DVÕ� | QJ| U• OP • úW• � �<ÕOP D] �� � � � � �� V�� � � � �� 6 | ] � NRQXVX� LVWLVQD� � � � � �

6D\ ÕOÕ�. DQXQ�LOH�\ • U• UO• NWHQ�NDOGÕUÕOP ÕúWÕU���

� �� ��7• UN�7LFDUHW�. DQXQX¶QGD�<HU�$ODQ�' H÷HUOHP H�+ • N• P OHUL� �

7• UN� 7LFDUHW� . DQXQX¶QGD� GH÷HUOHP H�� EHOLUOL� ELU� | Oo• \ H� J| UH��

P DOYDUOÕ÷ÕQÕ� ROXúWXUDQ� � NDOHP OHULQ� GH÷HUOHULQLQ� VDSWDQP DVÕGÕU� �d DP R÷OX� YH�

GL÷HUOHUL�� � � � � ��V�� � � � � � � � ��7• UN�7LFDUHW�. DQXQXQXQ�� � ¶LQFL�P DGGHVLQH�J| UH�

LúOHWP HQLQ� E• W• Q� DNWLIOHUL� HQ� oRN� ELODQoR� J• Q• QGH� LúOHWP H� LoLQ� KDL] � ROGXNODUÕ�

GH÷HU� • ] HULQGHQ� ND\ GROXQXU� �8 OXDWDP �� � � � � �� V�� � � � �� %RUVDGD� NRWH� HGLOHQ�

HP WLD� YH� NÕ\ P HWOHU� R� J• Q• Q� ERUVD� UD\ LFLQH� J| UH� YH� WDKVLO� HGLOHP H\ HQ� YH\ D�

LKWLODIOÕ� EXOXQDQODU� KDULo� ROP DN� • ] HUH�� E• W• Q� DODFDNODU� GD� LWLEDUL� P LNWDUODUÕQD�

J| UH�KHVDEHGLOLU���
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3DVLIOHU� KXVXVX\ OD� ERUoODU�� úDUWD� ED÷OÕ� YH\ D� YDGHOL� ROVD� ELOH�� LWLEDUL�

GH÷HUL�• ] HULQGHQ�KHVDED�JHoLULOLU��%X�K• NP • Q�YHUGL÷L�VHUEHVWOLN��7• UN�7LFDUHW�

. DQXQX¶QD� J| UH� GH÷HUOHP H\ L� 9HUJL� 8 VXO� . DQXQX¶QD� J| UH� \ DSÕODFDN��

GH÷HUOHP HOHUGHQ� IDUNOÕODúWÕUP DNWDGÕU�� $QFDN� D\ QÕ� P DGGHGH� WLFDUHW�

úLUNHWOHULQLQ� HQYDQWHU� YH� ELODQoRODUÕ� KDNNÕQGDNL� | ] HO�K• N• P OHULQ�VDNOÕ�ROGX÷X�

ND\ GHGLOGL÷LQGHQ� EX� NXUXOXúODUOD� LOJLOL� E| O• P OHUGHNL� GH÷HUOHP H� K• N• P OHUL�

X\ JXODQÕU�� $QRQLP � úLUNHWOHUGHNL� GH÷HUOHP HOHUGH� 7• UN� 7LFDUHW� . DQXQX¶QXQ�

� � � ��P DGGHVL�LOH�GHYDP ÕQGDNL�K• N• P OHU�JHoHUOLGLU�����

� �� �� ��' H÷HUOHP H�g Oo• OHUL�

�7• UN� 7LFDUHW� . DQXQX�� DQRQLP � RUWDNOÕNODUÕQ� \ ÕOOÕN� ELODQoRODUÕQÕQ�

oÕNDUÕOP DVÕQGD� X\ JXODQDFDN�� oHúLWOL� NDOHP OHU� LoLQ� GH÷LúLN� GH÷HUOHP H� | Oo• OHUL�

| QJ| UP • úW• U��%XQODU�P DOL\ HW�GH÷HUL��ELU�D\ OÕN�RUWDODP D�ERUVD�UD\ Lo�GH÷HUL��FDUL�

GH÷HU��LWID�GH÷HUL�YH�LWLEDUL�GH÷HUGLU���

' H÷HUOHP H� NRQXVX� RODQ� YDUOÕ÷ÕQ� • UHWLP L� YH\ D� HOGH� HGLOP HVL� LoLQ�

\ DSÕOP DVÕ� JHUHNOL� RODQ� P DVUDIODUÕQ� W• P • � P DOL\ HW� GH÷HULQL� ROXúWXUXU�� 0 DOL\ HW�

GH÷HUL� LúOHWP HGHQ� LúOHWP H\ H� GH÷LúLU�� %X� QHGHQOH� ELODQoR\ X� oÕNDUDQ� DQRQLP �

RUWDNOÕN� LoLQ� P DO� ROXú� GH÷HUL� HVDV� DOÕQP DOÕGÕU�� %D] HQ� LP DODW� GH÷HUL� P DOL\ HW�

GH÷HULQH� HúLWWLU�� d R÷X� NH] � GH� oÕSODN� P DOL\ HW� GH÷HULQH� VLJRUWD�� WDúÕP D� JLEL�

P DVUDIODUÕQ� GD� HNOHQP HVL� LOH� LP DODW� GH÷HUL� EXOXQXU�� 7• UN� 7LFDUHW� . DQXQX�

P DGGH�� � � ¶H�J| UH�P DOL\ HW�GH÷HUL��GHYDP OÕ�WHVLVDWLQ��VWRN��YHVDLU�P DOODUÕQ�YH�

ERUVDGD�UD\ LFL�ROP D\ DQ�NÕ\ P HWOL��HYUDNÕQ�GH÷HUOHP HVLQGH�X\ JXODQÕU��7HNLQDOS��

� � � � �� V�� � � � � �� %LU� D\ OÕN� RUWDODP D� ERUVD� UD\ Lo� GH÷HUL�� ERUVDGD� UD\ LFL� EXOXQDQ�

NÕ\ P HWOL� HYUDNÕQ� GH÷HUOHP H� | Oo• V• G• U�� . Õ\ P HWOL� HYUDN� GH÷HUOHP HVLQL�

G• ] HQOH\ HQ� � � � ¶LQFL� P DGGH� ERUVD� UD\ LFL� EXOXQDQ� NÕ\ P HWOL� HYUDN�� HQ� oRN�

ELODQoR� J• Q• QGHQ� ELU� D\ � | QFHVLQH� DLW� V• UH� LoLQGHNL� RUWDODP D� UD\ LoOHUL\ OH�

ELODQoR\ D�JHoLULOHELOLU�K• NP • Q• �JHWLUP LúWLU��%DúEX÷R÷OX��� � � � ��V�� � � � ��$ \ UÕFD��

\ DEDQFÕ� ERUVDODUGD� P XDP HOH� J| UHQ� NÕ\ P HWOL� HYUDNÕQ� UD\ LFLQLQ� V| ] � NRQXVX�

ROGX÷X� KDOOHUGH�� EXQODUÕQ� EHGHOOHULQLQ� WUDQVIHULQGHNL� J• oO• NOHU� GH� GLNNDWH�

DOÕQÕU�� %RUVDGD� UD\ LFL� ROP D\ DQ� NÕ\ P HWOL� HYUDN�� IDL] �� WHP HWW• � JLEL� JHOLUOHU� YH�

NÕ\ P HWOHULQGHNL� KHUKDQJL� ELU� D] DOP D� GLNNDWH� DOÕQP DN� VXUHWL\ OH� YH� P DOL\ HW�

GH÷HUOHULQL� JHoP HP HN� • ] HUH� ELODQoR\ D� ND\ GROXQXU�� %RUVDGD� LúOHP � J| UHQ�

KLVVH� VHQHGL�� WDKYLO� YH� LQWLID� VHQHGL� JLEL� P HQNXO� GH÷HU� IL\ DWODUÕQÕQ� oHúLWOL�
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VHEHEOHUOH�GH÷LúP HVL�QHGHQL\ OH��. DQXQ�GH÷HUOHP HGH�NDUDUOÕOÕN�LIDGH�HGHQ�ELU�

| Oo• � EXOP DN� LVWHP Lú�� EX� QHGHQOH� P HQNXO� NÕ\ P HWOHULQ�� HQ� oRN�� ELODQoR�

J• Q• QGHQ� ELU� D\ � | QFHVLQH� DLW� ELU� D\ OÕN� IL\ DWODUÕQÕQ� RUWDODP DVÕQÕQ� DOÕQP DVÕQÕ�

X\ JXQ�J| UP • úW• U���

7• UN� 7LFDUHW� . DQXQX¶QXQ� � � � �� P DGGHVLQH� J| UH� FDUL� GH÷HU� JHQHO� ELU�

NDYUDP GÕU��KHP �DOÕP �KHP �GH�VDWÕP �GH÷HULQL�NDSVDU��øOJLOL�P DGGH��VWRN�YHVDLU�

P DOODUÕQ�� G• ] HQOHP H� WDULKLQGHNL� FDUL� IL\ DWWDQ� ID] OD� GH÷HUOH� ELODQoRGD�

J| VWHULOP HP HVLQL� | QJ| U• U�� %XUDGDNL� FDUL� GH÷HU�� DOÕP � YH\ D� VDWÕP � GH÷HUL�

RODELOLU��EX�GH÷HUOHUGHQ�KDQJLVL�G• ú• N�LVH�R�NDEXO�HGLOLU���

øWID�GH÷HUL�DQRQLP �RUWDNOÕN�WDUDIÕQGDQ�oÕNDUÕODQ�WDKYLOOHUH�X\ JXODQÕU�YH�

WDKYLOOHULQ� JHUL� DOÕQP DODUÕQGD� | GHQHFHN� EHGHOL� LIDGH� HGHU�� $QRQLP � RUWDNOÕ÷ÕQ�

ERUoODUÕQÕQ� KDQJL� | Oo• \ H� J| UH� GH÷HUOHQGLULOHFH÷L� KDNNÕQGD� ELU� K• N• P �

EXOXQP DGÕ÷Õ�LoLQ�P DGGH�� � �IÕNUD�� �X\ JXODQÕU���

%XQD� J| UH� SDVLIOHU�� | ] HOOLNOH� E• W• Q� ERUoODU�� úDUWD� ED÷OÕ� YH\ D� YDGHOL�

ROVD� ELOH�� LWLEDUL� GH÷HU� • ] HULQGHQ� KHVDED� JHoLULOLU�� øWLEDUL� GH÷HU� LOH� NDVWHGLOHQ�

QRP LQDO�GH÷HUGLU��$UVODQOÕ��� � � � ��. DUD\ DOoÕQ��� � � � � ��

� �� ��%DQNDFÕOÕN�0 HY] XDWÕQGD�<HU�$ODQ�$OWÕQ�YH�<DEDQFÕ�3DUD�' H÷HUOHP HVL�

YH�. XU�) DUNÕ�+ • N• P OHUL��

� � � � � VD\ ÕOÕ� %DQNDODU� . DQXQX¶QXQ� KHVDS� YH� ND\ ÕW� G• ] HQL� LOH� LOJLOL� � � ��

P DGGHVLQH� J| UH�� %DQNDODU� KHVDSODU� YH� \ ÕOOÕN� ELODQoRODUÕ� LOH� NDU� YH� ] DUDU�

FHWYHOOHULQL� %DQNDFÕOÕN� ' • ] HQOHP H� YH� ' HQHWOHP H� . XUXP X¶QFD� EHOLUOHQHFHN�

HVDV� YH� XVXOOHUH� X\ JXQ� úHNLOGH� WXWP DN�� \ D\ ÕP ODP DN� YH� LOJLOL� P HUFLOHUH�

J| QGHUP HNOH�\ • N• P O• G• U���

%DQNDFÕOÕN� ' • ] HQOHP H�YH� ' HQHWOHP H�. XUXP X��V| ] �NRQXVX�. DQXQXQ�

X\ JXODQP DVÕQÕ� L] OHP HN� DP DFÕ\ OD� EDQNDODUGDQ� EHOLUOH\ HFH÷L� HVDVODU� YH�

| UQHNOHUH�X\ JXQ�KHU�W• UO• �FHWYHO��UDSRU�YH�P DOL�WDEORODU�LVWHP H\ H��XOXVODUDUDVÕ�

LONH�YH�VWDQGDUWODUÕ�GD�GLNNDWH�DODUDN�P DOL�E• Q\ HOHUL�YH�ND\ QDNODUÕQÕQ�NXOODQÕP Õ�

LOH� LOJLOL� VWDQGDUW� RUDQODUÕ�� EX� RUDQODU� LOH� P DOL� WDEORODUÕQ� JHUHNOL� J| U• OG• ÷• �

WDNGLUGH� \ D\ ÕP ODQP DVÕQD� LOLúNLQ� HVDV� YH� XVXOOHUL�� 7• UNL\ H� %DQNDODU�%LUOL÷L¶QLQ�

J| U• úOHULQL�DODUDN�WHVSLWH�\ HWNLOLGLU��%DQNDODU�EX�FHWYHO��UDSRU�YH�P DOL�WDEORODUÕ�
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%DQNDFÕOÕN� ' • ] HQOHP H� YH� ' HQHWOHP H� . XUXP X¶QD� WHYGL� HWP HN� YH� WHVSLW�

HGLOHFHN�RUDQODUD�X\ P DN�] RUXQGDGÕU���

%DQNDFÕOÕN� ' • ] HQOHP H� YH� ' HQHWOHP H� . XUXP X¶QFD� \ D\ ÕQODQDQ�

0 XKDVHEH�8 \ JXODP D�<| QHWP HOL÷L�� � � � �\ ÕOÕQGD�\ • U• UO• ÷H�JLUP LúWLU��0 XKDVHEH�

8 \ JXODP D� <| QHWP HOL÷L¶QLQ� DP DFÕ�� EDQNDODUÕQ�� KHVDS� YH� ND\ ÕW� G• ] HQLQGH�

úHIIDIOÕN� YH� WHNG• ] HQLQ� VD÷ODQP DVÕ�� LúOHP OHULQLQ� ND\ ÕW� GÕúÕQGD� NDOP DVÕQÕQ�

| QOHQP HVL�� IDDOL\ HWOHULQLQ� JHUoHN� P DKL\ HWOHULQH� X\ JXQ� RODUDN� VD÷OÕNOÕ� YH�

J• YHQLOLU� ELU� ELoLP GH� P XKDVHEHOHúWLULOP HVL�� NRQVROLGH� YH� NRQVROLGH� ROP D\ DQ�

ED] GD� P DOL� GXUXP ODUÕ�� P DOL� SHUIRUP DQVODUÕ� LOH� \ | QHWLP LQ� HWNLQOL÷L� KDNNÕQGD�

ELOJLOHUL�LoHUHQ�P DOL�WDEORODUÕQÕQ�] DP DQÕQGD�YH�GR÷UX�ELU�úHNLOGH�KD] ÕUODQP DVÕ��

UDSRUODQP DVÕ�YH�\ D\ ÕP ODQP DVÕQD�LOLúNLQ�HVDV��XVXO�YH�LONHOHULQ�EHOLUOHQP HVLGLU��

0 XKDVHEH�8 \ JXODP D�<| QHWP HOL÷L¶QGH�P XKDVHEH�VWDQGDUWODUÕQD�LOLúNLQ�RODUDN�

\ • U• UO• ÷H�NRQXODFDN�WHEOL÷OHUGH�DoÕNOÕN�ROP D\ DQ�KDOOHUGH��VÕUDVÕ\ OD��XOXVDO�YH�

XOXVODUDUDVÕ� P XKDVHEH� VWDQGDUWODUÕQGD� EHQLP VHQHQ� HVDVODUD�� $YUXSD� %LUOL÷L�

G• ] HQOHP HOHULQLQ� JHWLUGL÷L� QRUP ODUD� YH� P HY] XDWD� D\ NÕUÕ� ROP DP DN� ND\ GÕ\ OD�

P DOL�SL\ DVDODUGD�\ D\ JÕQ�RODUDN�NXOODQÕODQ�HVDVODUD�X\ XOP DVÕ�| QJ| U• OP • úW• U���

0 XKDVHEH�8 \ JXODP D�<| QHWP HOL÷L¶QGH�%DQNDODUFD�8 \ JXODQDFDN�7HN�

' • ] HQ�+HVDS�3ODQÕ�YH�ø] DKQDP HVL¶QLQ�%DQNDFÕOÕN�' • ] HQOHP H�YH� ' HQHWOHP H�

. XUXP X¶QFD� G• ] HQOHQHFH÷L�� � � � � � VD\ ÕOÕ� P • OJD� %DQNDODU� . DQXQXQD� J| UH�

7• UNL\ H� %DQNDODU� %LUOL÷L� WDUDIÕQGDQ� KD] ÕUODQDQ� %DQNDODUFD� 8 \ JXODQDFDN� 7HN�

' • ] HQ� +HVDS� 3ODQÕ� YH� ø] DKQDP HVL¶QLQ� K• N• P V• ] � ROGX÷X� DQFDN� %DQNDFÕOÕN�

' • ] HQOHP H� YH� ' HQHWOHP H� . XUXP X¶QFD� P XKDVHEH� X\ JXODP D� \ | QHWP HOL÷L�

GDKLOLQGH� oÕNDUÕODFDN� WHEOL÷OHU� \ • U• UO• ÷H� JLULQFH\ H� NDGDU� \ | QHWP HOLNOH�

K• N• P V• ] � NDODQ�G• ] HQOHP HOHULQ�X\ JXODP DVÕQD�GHYDP �HGLOHFH÷L�EHOLUWLOP LúWLU�

�%DQNDFÕOÕN�' • ] HQOHP H�YH�' HQHWOHP H�. XUXP X��� � �� � �� � � � � ���

$OWÕQ� YH� \ DEDQFÕ� SDUDODUÕQ� GH÷HUOHP HVL� 7• UNL\ H� %DQNDODU� %LUOL÷L�

WDUDIÕQGDQ� KD] ÕUODQDQ� %DQNDODUFD� 8 \ JXODQDFDN� 0 XKDVHEH� 6WDQGDUWODUÕ� 7HN�

' • ] HQ�+HVDS�3ODQÕ�YH�ø] DKQDP HVLQGH�� ILQDQVDO�DUDoODUÕQ�GH÷HUOHP HVL�LVH� � �

6D\ ÕOÕ� WHEOL÷� ) LQDQVDO� $UDoODUÕQ� 0 XKDVHEHOHúWLULOP HVL� 6WDQGDUGÕQGD� YH�

\ DEDQFÕ�SDUD�FLQVLQGHQ�LúOHP OHULQ�YH�NXU�IDUNODUÕQÕQ�P XKDVHEHOHúWLULOP HVL�LVH�

� � � QROX� WHEOL÷� LOH� \ D\ ÕQODQP Õú� RODQ� . XU� ' H÷LúLP � ( WNLOHULQLQ��

0 XKDVHEHOHúWLULOP HVL�6WDQGDUGÕQGD�HOH�DOÕQP ÕúWÕU���
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� � �� � �� � � � � WDULK�� � � � � � � P • NHUUHU� VD\ ÕOÕ� 5 HVP L� * D] HWH¶GH�

\ D\ ÕP ODQDQ� 7HN� ' • ] HQ� +HVDS� 3ODQÕ� YH� ø] DKQDP HVL� +DNNÕQGD� 7HEOL÷H� J| UH�

G| QHU�GH÷HUOHU��NUHGLOHU��\ DWÕUÕP �DP DoOÕ�GH÷HUOHU�YH�GL÷HU�DNWLIOHU��P HYGXDW�YH�

\ DEDQFÕ� ND\ QDNODU�� | ] ND\ QDNODU�� IDL] � JHOLUOHUL�� IDL] � JLGHUOHUL�� IDL] � GÕúÕ� JHOLUOHU��

IDL] � GÕúÕ� JLGHUOHU� YH� QD] ÕP � KHVDSODUÕ� LoHUHQ� RQ� KHVDS� JUXEXQGDQ�

ROXúP DNWDGÕU�� +HU� JUXS� LoHULVLQGH� 7• UN� SDUDVÕ� YH� \ DEDQFÕ� SDUD� LúOHP OHU� LoLQ�

oDOÕúDQ� KHVDSODU�� � � � � <ROGDNL� 3DUDODU� ±� 7• UN� 3DUDVÕ�� � � � � <ROGDNL�3DUDODU�±�

<DEDQFÕ� 3DUD� | UQH÷LQGH� ROGX÷X� JLEL� GHIWHUL� NHELU� VHYL\ HVLQGH� D\ UÕOP ÕúWÕU��

' HIWHUL� NHELU� KHVDSODUÕQÕQ� VRQ� KDQHVL� oLIW� QXP DUDOÕ� LVH� 7• UN� 3DUDVÕ¶QÕ�� WHN�

QXP DUDOÕ�LVH�\ DEDQFÕ�SDUD�LOH�oDOÕúDQ�KHVDSODUÕ�LIDGH�HGHU��7HN�' • ] HQ�+HVDS�

3ODQÕ�GÕúÕQGD�GHIWHUL�NHELU�KHVDSODUÕQÕQ�DoÕOP DVÕ�P • P N• Q�GH÷LOGLU��%DQNDODU��

NXOODQP DVDODU�ELOH�7HNG• ] HQ�+HVDS�3ODQÕ�NDSVDP ÕQGD�DoÕOP Õú�E• W• Q�GHIWHUL�

NHELU� KHVDSODUÕ� LOH� \ DUGÕP FÕ� YH� DOW� KHVDSODUÕQÕ� DoP DN� ] RUXQGDGÕUODU��

%DQNDODUFD� X\ JXODQDQ� \ | QWHP GH� LúOHP OHU� YDUOÕN� YH� � \ • N• P O• O• NOHUGHNL� LOJLOL�

KHVDEÕQD� \ DEDQFÕ� SDUD� • ] HULQGHQ� VDELW� NXU� NXOODQDUDN� ND\ GHGLOLUNHQ��

LúOHP OHULQ�<HQL�7• UN�/ LUDVÕ�NDUúÕOÕNODUÕ��FDUL�NXUGDQ��<7/ �FLQVLQGHQ�ELU�KHVDSWD�

L] OHQP HNWHGLU��<DEDQFÕ�SDUD�RODUDN�EHOLUWLOHQ�KHVDSODU�EDQNDQÕQ�\ DEDQFÕ�SDUD�

LúOHP OHULQGHQ� GR÷DQ� P LNWDUÕ� VDELW� NXU� • ] HULQGHQ� ND\ GHWWL÷L� KHVDSODUGÕU�� %X�

KHVDSODUGDNL� \ DEDQFÕ�SDUD�EDNL\ HOHU�G| QHP �VRQODUÕQGD�HYDO• DV\ RQ�LúOHP LQH�

WDEL�WXWXOXUODU��2 UWD\ D�oÕNDFDN�NDU�YH\ D� ] DUDU�LOJLOL�G| QHP �VRQXo�KHVDSODUÕQD�

LQWLNDO�HWWLULOLU��

<DEDQFÕ� SDUD� KHVDSODUGDQ� � YH� LúOHP OHUGHQ� VD÷ODQDQ� \ DEDQFÕ� SDUD�

IDL] �� NRP LV\ RQ� YH� JHOLUOHU� LúOHP � WDULKLQGHNL� NXUGDQ� 7• UN� SDUDVÕQD� oHYULOLU� YH�

LOJLOL� \ DEDQFÕ� SDUD� NDU� ] DUDU� KHVDSODUÕQD� ND\ GHGLOLU�� 6 | ] � NRQXVX� JHOLUOHU�

\ DEDQFÕ�SDUD�\ HULQH�7• UN�SDUDVÕ�• ] HULQGHQ�WDKVLO�HGLOVH�ELOH��\ LQH�LOJLOL�\ DEDQFÕ�

SDUD�NDU�] DUDU�KHVDSODUÕQD�LQWLNDO�HWWLULOLU��* HOLU�WDEORVX�KHVDSODUÕ�7• UN�SDUDVÕ�

• ] HULQGHQ� WXWXOXU�� * HOLU� WDKVLOL� YH\ D� JLGHULQ� | GHQP HVL� \ DEDQFÕ� SDUD� LOH�

\ DSÕOÕUVD�\ DEDQFÕ�SDUD�• ] HULQGHQ�WXWXODQ�KHVDSODUD�DOÕQÕU�������

� �� �� �� %DQNDODUFD� 8 \ JXODQDFDN� 0 XKDVHEH� 6WDQGDUWODUÕ� 7HN�

' • ] HQ�+HVDS�3ODQÕ�YH�ø] DKQDP HVL��

%DQNDODUFD�X\ JXODQDFDN�GH÷HUOHP H�HVDVODUÕ��7• UNL\ H�%DQNDODU�%LUOL÷L�

WDUDIÕQGDQ� KD] ÕUODQDQ� %DQNDODUFD� 8 \ JXODQDFDN� 0 XKDVHEH� 6WDQGDUWODUÕ� 7HN�
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' • ] HQ�+HVDS�3ODQÕ�YH�ø] DKQDP HVLQGH��GH÷HUOHP H�HVDVODUÕ�EDúOÕ÷Õ�DOWÕQGD�HOH�

DOÕQP ÕúWÕU��7• UNL\ H�%DQNDODU�%LUOL÷L��� � � � � ���

� �� �� �� ��* HQHO�( VDVODU�

' H÷HUOHP H��ELU�EDQNDQÕQ�\ ÕO�VRQX�YH\ D�DUD�G| QHP OHU�LWLEDUL\ OH�IDDOL\ HW�

VRQXFXQX� VDSWDP DN� DP DFÕ\ OD� DNWLI� YH� SDVLI� NDOHP OHULQ� EHOOL� ELU� WDULKWHNL�

GH÷HULQL� EHOLUOHP H� LúOHP LGLU�� 0 XKDVHEH� GÕúÕ� HQYDQWHU� LúOHP OHUL� LNWLVDGL�

NÕ\ P HWOHULQ� WHVSLWL� YH� GH÷HUOHQGLULOP HVL�� P XKDVHEH� LoL� HQYDQWHU� LúOHP OHUL� LVH�

V| ] � NRQXVX� WHVSLW� YH� GH÷HUOHP H� LúOHP OHULQGHQ� VRQUD� EXOXQDQ� QHWLFHOHULQ�

P XKDVHEH�ND\ ÕWODUÕ�LOH�NDUúÕODúWÕUÕODUDN�KHVDSODUÕQ�JHUoHN�GXUXP X�LIDGH�HGHU�

GXUXP D�JHWLULOP HVLGLU���

%DQNDODUGD� G| QHP � VRQX� YH\ D� DUD� G| QHP � P DOL� WDEORODUÕQÕQ�

G• ] HQOHQP HVL� HVQDVÕQGD� WHN� G• ] HQ� KHVDS� SODQÕ� X\ JXODP DVÕQGD� WHP HO�

DOÕQDFDN�GH÷HUOHP H�\ | QWHP OHULQH�J| UH�GH÷HUOHP H�LúOHP L�\ DSÕOÕU�YH�GH÷HUOHP H�

LúOHP L� VRQXoODUÕ� V| ] � NRQXVX� P DOL� WDEORODUD� \ DQVÕWÕOÕU�� 6DGHFH� EDQND�

P HUFLOHULQL� LOJLOHQGLUHQ� P DOL� WDEORODUÕQ� KD] ÕUODQP DVÕQGD� GD� V| ] � NRQXVX�

GH÷HUOHP H�\ | QWHP OHULQLQ�JHoHUOL�ROGX÷X�EHOLUWLOP LúWLU���

ø] DKQDP H¶GH�� KHU� YDUOÕN�� ERUo� YH� | ] � VHUP D\ H� NDOHP LQLQ� D\ UÕ� D\ UÕ�

GH÷HUOHQGLULOHFH÷L�� DQFDN� QLWHOLNOHUL� LWLEDUL\ OH� E• W• QO• N� J| VWHUHQ� EHQ] HU�

NDOHP OHULQ� EHOLUWLOHQ� HVDVODUD� J| UH� WRSOX� RODUDN� GH÷HUOHQHELOHFH÷L�

| QJ| U• OP • úW• U��

ø] DKQDP H� oHUoHYHVLQGH�� G| QHP � VRQX� YH\ D� DUD� P DOL� WDEORODU�� D\ �

VRQODUÕ� YH\ D� • o� D\ OÕN� G| QHP � VRQODUÕ� LWLEDUL\ OH� KD] ÕUODQDFDN� ELODQoR� YH� NDU�

] DUDU� FHWYHOOHULQL� YH� GH÷HUOHP H� J• Q• �� D\ � VRQODUÕ� YH� • o� D\ OÕN� G| QHP � VRQODUÕ�

LWLEDUL\ OH� KD] ÕUODQDFDN� ELODQoRODUGD� \ HU� DODFDN� LNWLVDGL� NÕ\ P HWOHULQ�

GH÷HUOHQGL÷L� J• Q• � LIDGH� HGHU�� %XQD� LODYHWHQ� EDQNDODUGD� KHVDSODUÕQ�

%DQNDFÕOÕN� ) DDOL\ HW� +HVDSODUÕ� YH� %DQNDFÕOÕN� ) DDOL\ HWL� ' ÕúÕQGDNL� +HVDSODU�

RODUDN�WDVQLI�HGLOP HVL�| QJ| U• OP • úW• U��

ø] DKQDP HGH�GH÷HUOHP H�LOH�LOJLOL�HOH�DOÕQP D\ DQ�NRQXODUGD�EDQNDODUFD�

| QFHOLNOH�XOXVODUDUDVÕ�P XKDVHEH�VWDQGDUWODUÕQGD�EHQLP VHQHQ�HVDVODUD��GDKD�

VRQUD�$YUXSD�%LUOL÷L�GLUHNWLIOHULQLQ�JHWLUGL÷L�QRUP ODUD��YH\ D�EDQNDQÕQ�IDDOL\ HWWH�
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EXOXQGX÷X�P DOL�SL\ DVDODUGD�P HY] XDWD�D\ NÕUÕ�ROP DP DN�úDUWÕ\ OD�\ D\ JÕQ�RODUDN�

NXOODQÕODQ� HVDVODUD� J| UH� KDUHNHW� HGLOP HVL� JHUHNOLOL÷L� YXUJXODQP ÕúWÕU��

ø] DKQDP HGH�GH÷HUOHP H�LúOHP LQGH�HVDV�DOÕQDFDN�| Oo• OHU�WDQÕP ODQP ÕúWÕU��%XQD�

J| UH�� HOGH� HWP H� P DOL\ HWL� YDUOÕNODUÕQ� VDWÕQ� DOP D�� • UHWLP � YH\ D� LQúD� P DOL\ HWLQL��

UD\ Lo� EHGHO�� WDUDIODU� DUDVÕQGDNL� KHUKDQJL� ELU� LOLúNLGHQ� HWNLOHQP H\ HFHN� úDUWODU�

DOWÕQGD��ELOJLOL�YH�LVWHNOL�WDUDIODU�DUDVÕQGDNL�LúOHP GH�ELU�YDUOÕ÷ÕQ�NDUúÕOÕ÷ÕQGD�HO�

GH÷LúWLUHELOHFH÷L� YH\ D� NDUúÕOÕ÷ÕQGD� ELU� \ • N• P O• O• ÷• Q� | GHQHELOHFH÷L� P HEOD÷Õ�

LIDGH� HGHU�� %RUVD� GH÷HUL�� ERUVDGD� LúOHP � J| UHQ� P HQNXO� NÕ\ P HWOHUGHQ� KLVVH�

VHQHWOHUL� LoLQ� ELODQoR� J• Q• � GDKLO� JHUL\ H� GR÷UX� RWX] � LúJ• Q• � ER\ XQFD� ROXúDQ�

J• QO• N� D÷ÕUOÕNOÕ� RUWDODP D� IL\ DWODUÕQÕQ� RUWDODP DVÕ�� GL÷HU� P HQNXO� NÕ\ P HWOHU� LoLQ�

LVH�ELODQoR�WDULKLQGHNL�D÷ÕUOÕNOÕ�RUWDODP D�IL\ DWODUÕ�LIDGH�HGHU��1 HW�JHUoHNOHúHELOLU�

GH÷HU��YDUOÕN�XQVXUODUÕQÕQ�JHUoHNOHúP HVL�EHNOHQHQ�VDWÕú�EHGHOLQGHQ��VDWÕODELOLU�

GXUXP D� JHWLULOP HVL� LoLQ� \ DSÕOP DVÕ� JHUHNOL� WDP DP ODP D� P DOL\ HWL� LOH� VDWÕú�

JLGHUOHULQLQ� LQGLULOP HVLQGHQ� VRQUD� NDODQ� GH÷HUL�� GHIWHU� GH÷HUL�� ELU� HNRQRP LN�

YDUOÕ÷ÕQ�P XKDVHEH�ND\ ÕWODUÕQGD�J| VWHULOHQ�KHVDS�GH÷HULQL�LIDGH�HGHU��7DVDUUXI�

GH÷HUL� LVH� ELU� HNRQRP LN� YDUOÕ÷ÕQ� ELODQoR� J• Q• QGH�� EDQND� LoLQ� LIDGH� HWWL÷L�

GH÷HUGLU��

� �� �� �� ��$OWÕQ�YH�<DEDQFÕ�3DUD�+HVDSODUGD�' H÷HUOHP H�

$OWÕQ�LOH�LOJLOL�RODUDN�JUDP �• ] HULQGHQ�ND\ GHGLOHQ�KHVDSODU�\ DEDQFÕ�SDUD�

NDEXO� HGLOLU� YH� GH÷HUOHP HVL� ERUVDGD�ROXúDQ� IL\ DWODU� • ] HULQGHQ� \ DSÕOÕU��%DQND�

SRUWI| \ • QGHNL� DOWÕQODUGDQ� ERUVD\ D� NRWH� HGLOP Lú� YH� ERUVDGD� \ D� GD��

WHúNLODWODQP Õú�GL÷HU�SL\ DVDODUGD�DNWLI�RODUDN�LúOHP �J| UHQOHU�UD\ Lo�EHGHOOHUL\ OH��

ERUVDGD� \ D� GD� � WHúNLODWODQP Õú� GL÷HU� SL\ DVDODUGD� DNWLI� RODUDN� LúOHP �

J| UP H\ HQOHU� HOGH� HWP H� P DOL\ HWOHUL\ OH�� ED÷OÕ� P HQNXO� GH÷HUOHU� DUDVÕQGD� X] XQ�

YDGHOL�\ DWÕUÕP �RODUDN�WXWXODQODU�HOGH�HWP H�P DOL\ HWOHUL\ OH�YH\ D�UD\ Lo�EHGHOOHUL\ OH�

L] OHQLU� YH� GH÷HUOHQLU�� 7HP LQDWD� YHULOHQ�� UHKQHGLOHQ� DOWÕQODU� HOGH� HWP H�

P DOL\ HWOHUL\ OH� L] OHQLU� YH� GH÷HUOHQLU�� ' H÷HUOHP H� J• Q• QGH� P HYFXW� HIHNWLIOHU� YH�

ILQDQVDO� NXUXP ODU� QH] GLQGHNL� G| YL] OHU� LOH� G| YL] H� GD\ DOÕ� P HYGXDW�� NUHGLOHU� YH�

GL÷HU� ERUo� YH� DODFDNODU� EDQNDQÕQ� FDUL� JLúH� G| YL] � DOÕú� NXUODUÕ� • ] HULQGHQ�

GH÷HUOHQLU��

$OÕP �VDWÕP � DP DFÕ\ OD� DNWLIWH� P HQNXO� GH÷HUOHU� F• ] GDQÕQGD� WXWXODQ�

G| YL] � • ] HULQGHQ� G• ] HQOHQP Lú� KLVVH� VHQHWOHULQH� YH� VHUP D\ HGH� SD\ Õ� WHP VLO�
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HGHQ�GL÷HU�P HQNXO�NÕ\ P HWOHUH�LOLúNLQ�WXWDUODU�LOH�\ DEDQFÕ�SDUD�LúWLUDNOHUH��ED÷OÕ�

RUWDNOÕNODUGDNL� VHUP D\ H� SD\ ODUÕQD� YH� ED÷OÕ� P HQNXO� GH÷HU� QLWHOL÷LQGHNL� KLVVH�

VHQHWOHULQH� LOLúNLQ� WXWDUODUÕQ� L] OHQGLNOHUL� \ DEDQFÕ� SDUD� KHVDSODUGD� VDELW� IL\ DW�

• ] HULQGHQ�KDUHNHW�J| UP HOHUL�YH�EX�NÕ\ P HWOHULQ�EDQNDODUFD�G| QHP �VRQODUÕQGD�

HYDO• DV\ RQ� LúOHP LQGHQ� JHoLULOP HOHUL� ] RUXQOXGXU�� %X� YDUOÕNODUÕQ� G| YL] �

• ] HULQGHQ� IL\ DW� DUWÕúODUÕ\ OD� LOJLOL� GH÷HUOHP H� WXWDUODUÕQÕQ� GD� D\ QÕ� úHNLOGH� VDELW�

IL\ DW�• ] HULQGHQ�KDUHNHW�J| UP HVL�YH�G| QHP �VRQODUÕQGD�HYDO• DV\ RQ�LúOHP LQGHQ�

JHoLULOP HVL�] RUXQOXGXU��%X�KHVDSODUÕQ�EDNL\ HOHUL�HYDO• DV\ RQ�LúOHP LQGHQ�VRQUD�

7• UN�SDUDVÕQD�G| Q• úW• U• O• U��

$OÕP �VDWÕP � DP DFÕ\ OD� P HQNXO� GH÷HUOHU� F• ] GDQÕQGD� EXOXQGXUXODQ�

\ DEDQFÕ� SDUD� KLVVH� VHQHWOHUL� YH� VHUP D\ HGH� SD\ Õ� WHP VLO� HGHQ� GL÷HU� P HQNXO�

NÕ\ P HWOHU� LOH� \ DEDQFÕ� SDUD� LúWLUDN�� ED÷OÕ� RUWDNOÕN� YH� ED÷OÕ� KLVVH� VHQHWOHULQH�

LOLúNLQ� RODUDN� \ DSÕODQ� HYDO• DV\ RQ� LúOHP LQGHQ� VRQUD� RUWD\ D� oÕNDQ� ROXP OX� NXU�

IDUNODUÕ� EDQNDODUFD� NDU� ] DUDU� KHVDEÕQD� LQWLNDO� HWWLULOLU� YH� ROXúDQ� WLFDUL� NkU�

NDSVDP Õ�LoLQGH�P • WDOkD�HGLOLU���

<DEDQFÕ� SDUD� LúWLUDN�� ED÷OÕ� RUWDNOÕN� YH� ED÷OÕ� KLVVH� VHQHWOHULQH� LOLúNLQ�

NXU� IDUNODUÕ�� EDQNDODUFD� NHQGL� WHUFLKOHULQH� J| UH�� NDP EL\ R� NDUÕQÕ� D] DOWÕFÕ�

G• ] HQOH\ LFL�KHVDSODU�NXOODQÕODUDN��P • WHDNLEHQ��ELODQoR�SDVLILQGH�| ] ND\ QDNODU�

JUXEX� LoLQGH� \ HU� DODQ� 0 HQNXO� ' H÷HUOHU� ' H÷HU� $UWÕú� ) RQX� +HVDEÕ¶QD� LQWLNDO�

HWWLULOHELOLU��. XOODQÕODQ�\ | QWHP H�LOLúNLQ�DoÕNODP DODU�LOH�GH÷HU�DUWÕú�IRQXQD�LQWLNDO�

HWWLULOHQ� NXU� IDUNÕ� WXWDUÕ� EDQNDODUFD� P DOL� WDEOR� GLSQRWODUÕQGD� DoÕN� RODUDN�

EHOLUWLOLU�� <DEDQFÕ� SDUD� ERUoODQP D\ Õ� WHP VLO� HGHQ� P HQNXO� NÕ\ P HWOHUGHQ�

GH÷HUOHP H� J• Q• � LWLEDUL\ OH� ERUVDODU� YH� WHúNLODWODQP Õú� SL\ DVDODUGD� DNWLI� RODUDN�

LúOHP � J| UP H\ HQOHU� \ D� GD� EX� W• U� SL\ DVDODUGD� IL\ DWÕ� ROXúP D\ DQODU� HOGH� HWP H�

P DOL\ HWOHUL\ OH�GH÷HUOHQLU��%X�NÕ\ P HWOHULQ�WHúNLODWODQP DP Õú�SL\ DVDODUGD�ROXúDQ�

IL\ DWODUÕ�\ D�GD�WHúNLODWODQP DP Õú�LNLQFLO�SL\ DVDODUGD�EX�VHQHWOHU�LoLQ�| QJ| U• OHQ�

YH\ D� JHoHUOL� RODQ� IDL] � RUDQODUÕ� LOH� YH\ D� HQGHNVOHU� JLEL� GL÷HU� ILQDQVDO�

J| VWHUJHOHUOH� KHVDSODQDFDN� UD\ Lo� GH÷HUOHUL� EX� NÕ\ P HWOHULQ� HOGH� HWP H�

P DOL\ HWLQLQ� DOWÕQD� G• úW• ÷• QGH� P H\ GDQD� JHOHQ� GH÷HU� D] DOÕúÕ� LoLQ� NDUúÕOÕN�

D\ UÕOÕU�³7DVIL\ H� 2 OXQDFDN� $ODFDNODÚ�� ³7DKVLOL� ù• SKHOL� h FUHW�� . RP LV\ RQ� YH�

' L÷HU� $ODFDNODÚ� LOH� ³=DUDU� 1 LWHOL÷LQGHNL� . UHGLOHU� YH� ' L÷HU� $ODFDNODÚ�

KHVDSODUÕQGD�L] OHQLOHQ�\ DEDQFÕ�SDUD�NUHGLOHU�YH�DODFDNODU�EDQNDODUÕQ�WHUFLKLQH�

J| UH�� EX� KHVDSODUD� LQWLNDO� WDULKLQGHNL� NXUODU� • ] HULQGHQ� <HQL� 7• UN� / LUDVÕQD�
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oHYULOHUHN� 7• UN� SDUDVÕ� KHVDSODUGD�� \ D� GD� VDELW� IL\ DW� • ] HULQGHQ� \ DEDQFÕ� SDUD�

KHVDSODUGD�L] OHQHELOLU���

<DEDQFÕ� SDUD� KHVDSODUGD� L] OHQHQ� V| ] � NRQXVX� � NUHGLOHU� YH� DODFDNODU�

WDULKL� NXUODUOD�� GL÷HU� ELU� GH\ LúOH�� EX� KHVDSODUD� LQWLNDO� WDULKLQGHNL� NXUODUOD�

GH÷HUOHQLU�� %X� NUHGLOHU� YH� DODFDNODU� FDUL�NXUODUOD�GH÷HUOHQHP H] ��6 | ] �NRQXVX�

KHVDSODUGD� L] OHQLOHQ� \ DEDQFÕ� SDUD� NUHGLOHUH� YH� DODFDNODUD� LOLúNLQ� RODUDN�

KDULFHQ� KHVDSODQDFDN� NXU� IDUNÕ� LVWDWLVWLNL� DP DoODUOD� NXOODQÕODQ� GL÷HU� QD] ÕP �

KHVDSODUGD�L] OHQHELOLU���

7DNLEH� DOÕQDQ� \ DEDQFÕ� SDUD� NUHGLOHU� LoLQ� WDNLS� J• Q• � NXUX� HVDV� ROXS��

GDKD�VRQUDNL�NXU�DUWÕúODUÕQGDQ�ROXúDQ�NXU�IDUNÕ�JHOLUOHUL�WHUV�ND\ ÕWOD�LSWDO�HGLOLU��

<DEDQFÕ� SDUD� VHUP D\ H� KHVDSODUÕQGD� \ DEDQFÕ� SDUD� | GHQP HP Lú� VHUP D\ H�

G• ú• OG• NWHQ� VRQUD� NDODQ� QHW� EDNL\ H� • ] HULQGHQ� ROXúDQ� NXU� IDUNÕ� NDU� YH\ D�

] DUDUÕ�� JHOLU� JLGHU� KHVDSODUÕ� \ HULQH� \ HGHN� DNoHOHUH� LODYH� HGLOLU� YH\ D� \ HGHN�

DNoHOHUGHQ�G• ú• O• U��ùDNDU�� � � � ��V�� � � � ���

<DEDQFÕ� SDUD� WHP HWW• � DODFDNODUÕQÕQ� HYDO• DV\ RQX� VRQXFX� ROXúDQ� NXU�

IDUNODUÕ� NDU� ] DUDU� KHVDEÕQD� DNWDUÕOÕU�� <DEDQFÕ� SDUD� P HQNXO� NÕ\ P HWOHULQ� UHSR�

\ DSÕOP DVÕ� GXUXP XQGD� LOJLOL� ND\ ÕWODUÕQ� YH� GH÷HUOHP HQLQ� ø] DKQDP HGH� EHOLUWLOHQ�

\ DEDQFÕ� SDUD� LúOHP OHU� P XKDVHEHVLQH� LOLúNLQ� HVDVODU� YH� KHVDSODU� NXOODQÕODUDN�

\ DSÕOP DVÕ�JHUHNLU��6 | ] �NRQXVX�G• ] HQOHP HGH� \ HU�DODQ�K• N• P OHU�EDNÕP ÕQGDQ�

ED] Õ� KXVXVODUGD� DoÕNOÕN� EXOXQP DP DVÕ� GXUXP XQGD� GH÷HUOHP H� LOH� LOJLOL� JHQHO�

K• N• P OHU�JHoHUOLGLU���

� �� �� �� ��9DGHOL�' | YL] �$OÕP �YH�6DWÕP �øúOHP OHULQH�øOLúNLQ�' H÷HUOHP H�

%DQNDODUFD� JHUoHNOHúWLULOHQ� YDGHOL� G| YL] � DOÕP � YH� VDWÕP � LúOHP OHULQGH��

V| ] OHúP HOHULQ� GHYDP � HWWL÷L� V• UH� LoHULVLQGH� NDODQ� KHVDS� G| QHP L� VRQODUÕQGD�

ROXúDQ� JHOLU� YH\ D� JLGHULQ� G| QHP VHOOLN� NDYUDP Õ� JHUH÷L� P XKDVHEH� ND\ ÕWODUÕQD�

\ DQVÕWÕOP DVÕ�JHUHNP HNWHGLU���

9DGHOL� G| YL] � DOÕP � � YH� VDWÕP � V| ] OHúP HOHULQGH�� EDQNDODUÕQ� LúOHP �

WDULKLQGHNL� G| YL] � DOÕú� NXUX� LOH� V| ] OHúP HOHUGH� EHOLUOHQHQ� YDGH� WDULKL� NXUX�

DUDVÕQGDNL� IDUN� • ] HULQGHQ� LúOHQP Lú� YDGH\ H� J| UH� ELODQoR� WDULKLQGH�

KHVDSODQDFDN� NÕVP ÕQ� LúOHP � WDULKLQGHNL� G| YL] � DOÕú� NXUXQD� LODYH� HGLOP HVL�
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VXUHWL\ OH� EXOXQDFDN� NXUXQ�� ELODQoR� GH÷HUOHP H� NXUX� LOH� NDUúÕODúWÕUÕOP DVÕ� YH�

ROXúDFDN�IDUNÕQ�VRQXo�KHVDSODUÕQD�\ DQVÕWÕOP DVÕ�| QJ| U• OP • úW• U��

� �� �� �� �� ' | YL] � . XUODUÕQD�� $OWÕQ� ) L\ DWODUÕQD� YH� ' L÷HU� ) LQDQVDO�

* | VWHUJHOHUH�( QGHNVOL�$NWLI�YH�3DVLIOHUGH�' H÷HUOHP H�

' | YL] � NXUODUÕQD�� DOWÕQ� IL\ DWODUÕQD� YH� GL÷HU� ILQDQVDO� J| VWHUJHOHUH�

HQGHNVOL�DNWLI�YH�SDVLIOHU�L] OHQGLNOHUL�7• UN�SDUDVÕ�KHVDSODUGD�HQGHNVOL�ROGXNODUÕ�

V| ] � NRQXVX� J| VWHUJHOHUH� YH\ D� IL\ DWODUD� J| UH� UDSRUODP D\ D� HVDV� G| QHP �

VRQODUÕQGD� FDUL� RODUDN� GH÷HUOHQLU�� ' H÷HUOHP H� VRQXFX� ROXúDFDN� ROXP OX� YH�

ROXP VX] �IDUNODU�UHHVNRQW�KHVDSODUÕ�NXOODQÕODUDN�JHOLU�YH�JLGHU�QLWHOLNOHULQH�J| UH�

VRQXo� KHVDSODUÕQGD�� LOJLOL� DNWLI� YH� SDVLI� NDOHP LQ� IDL] � JHOLU� YH� JLGHUOHULQLQ�

ND\ GROXQGX÷X�KHVDSODUD�G| QHP VHOOLN�LONHVL�JHUH÷L�ND\ GHGLOLUOHU��

�%X� oHUoHYHGH�� G| YL] H� HQGHNVOL� YH� GL÷HU� HQGHNVOL� NUHGLOHUGH� ERUo�

EDNL\ HVLQH� LOLúNLQ� NXU� IDUNÕ� YH\ D� HQGHNV� IDUNÕ� LOH� G| QHP � IDL] LQLQ� FDUL� NXUGDQ�

<HQL� 7• UN� / LUDVÕ� NDUúÕOÕ÷Õ� YH\ D� IDUN� IDL] LQ� WRSODP � WXWDUÕ� LOJLOL� IDL] � JHOLU� YH�

JLGHUOHULQH� ND\ GROXQXU�� %X� JHOLU� YH� JLGHUOHU� NDP EL\ R� NDUÕ� YH� NDP EL\ R� ] DUDUÕ�

KHVDSODUÕ� LOH� LOJLOHQGLULOHP H] �� 6 | ] � NRQXVX� GH÷HUOHP H� IDUNODUÕQÕQ� IDL] � JHOLU� YH�

JLGHU� KHVDSODUÕQGD� P XKDVHEHOHúWLULOP HVL�� IDUNODUÕQ� YHUJL� P HY] XDWÕ�

NDUúÕVÕQGDNL� GXUXP XQX�� GL÷HU� ELU� GH\ LúOH� P HY] XDW� oHUoHYHVLQGH� YHUJLQLQ�

GR÷P DVÕQÕ�YH�EX�NRQXGDNL�EDQND�\ • N• P O• O• NOHULQL�GH÷LúWLUP H] ��

�%HOLUOHQHQ� ILQDQVDO� J| VWHUJHOHULQ� JHoLFL� RODUDN� YH\ D� WDP DP HQ� LODQ�

HGLOP HVLQLQ�RUWDGDQ�NDONWÕ÷Õ�YH\ D�JHUoH÷L�\ DQVÕWP DVÕQGD�ELU�] DDIL\ HWLQ�RUWD\ D�

oÕNWÕ÷Õ�GXUXP ODUGD�G| QHP �VRQX�GH÷HUOHP H�LúOHP OHULQGH�V| ] �NRQXVX�HQGHNVOL�

DNWLI� YH� SDVLI� NDOHP OHULQ� UD\ Lo� GH÷HUOHUL� HVDV� DOÕQÕU�� ' | YL] � NXUODUÕQD�� DOWÕQ�

IL\ DWODUÕQD� YH� GL÷HU� ILQDQVDO� J| VWHUJHOHUH� HQGHNVOL� DNWLI� YH� SDVLIOHULQ� KDQJL�

NDOHP OHUGHQ�P H\ GDQD�JHOGL÷L�YH�V| ] �NRQXVX�GH÷HU�DUWÕúODUÕQD�LOLúNLQ�WXWDUODU�

P DOL�WDEOR�GLSQRWODUÕ�DUDVÕQGD�GHWD\ OÕ�RODUDN�EHOLUOHQLU��

� �� �� ��) LQDQVDO�$UDoODUÕQ�0 XKDVHEHOHúWLULOP HVL�6WDQGDUGÕ��

%DQNDFÕOÕN� ' • ] HQOHP H� YH� ' HQHWOHP H� . XUXP X¶QFD� \ D\ ÕQODQP Õú� RODQ��

0 XKDVHEH� 8 \ JXODP D� <| QHWP HOL÷LQH� LOLúNLQ� � � 6D\ ÕOÕ� 7HEOL÷� NRQXVX� ) LQDQVDO�

$UDoODUÕQ� 0 XKDVHEHOHúWLULOP HVL� 6WDQGDUGÕQD� J| UH� ILQDQVDO� DUDo�� WDUDIODUGDQ�
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ELUL�LoLQ�ILQDQVDO�YDUOÕN��GL÷HUL�LoLQ�LVH�ILQDQVDO�\ • N• P O• O• N�YH\ D�VHUP D\ H�DUDFÕ�

ROXúWXUDQ� V| ] OHúP H� RODUDN� WDQÕP ODQP ÕúWÕU� �%DQNDFÕOÕN� ' • ] HQOHP H� YH�

' HQHWOHP H� . XUXP X�� � � �� � �� � � � � �� ) LQDQVDO� YDUOÕNODU�� DOÕP � VDWÕP � DP DoOÕ�

ILQDQVDO� YDUOÕNODU�� YDGH\ H� NDGDU� HOGH� WXWXODFDN� ILQDQVDO� YDUOÕNODU�� VDWÕOP D\ D�

KD] ÕU� ILQDQVDO� YDUOÕNODU� YH� EDQND� ND\ QDNOÕ� NUHGLOHU� YH� DODFDNODU� ROP DN� • ] HUH�

G| UW� JUXED� D\ UÕOÕUNHQ�� ILQDQVDO� \ • N• P O• O• NOHU�� DOÕP � VDWÕP � DP DoOÕ� RODQODU� YH�

ROP D\ DQODU�úHNOLQGH�D\ UÕP D�WDEL�WXWXOP DNWDGÕU���

7HEOL÷H� J| UH� W• UHY� ILQDQVDO� DUDo�� EHOLUOL� ELU� IDL] � RUDQÕQGD�� WHP LQDW�

EHGHOLQGH��P DO�EHGHOLQGH��G| YL] �NXUXQGD�� IL\ DW�YH�RUDQ�HQGHNVLQGH�ELU�NUHGL�

GH÷HUOHQGLUP HVLQGH� YH\ D� NUHGL� HQGHNVLQGH� YH\ D� EHQ] HU� ELU� GH÷LúNHQGH�

P H\ GDQD�JHOHQ�GH÷LúLNOL÷H�NDUúÕOÕN�GH÷HUL�GH÷LúHQ��QHW�ELU�EDúODQJÕo�\ DWÕUÕP Õ�

JHUHNWLUP H\ HQ� YH\ D� SL\ DVD� NRúXOODUÕQGDNL� GH÷LúLNOLNOHUH� EHQ] HU� NDUúÕOÕNODU�

YHUHQ� GL÷HU� W• UGHQ� V| ] OHúP HOHUH� J| UH� GDKD� D] � ELU� EDúODQJÕo� \ DWÕUÕP Õ�

JHUHNWLUHQ�YH�WDNDV�LúOHP L�LOHUL�ELU�WDULKWH�JHUoHNOHúHFHN�RODQ�ILQDQVDO�DUDoWÕU��

7• UHY�ILQDQVDO�DUDoODUÕQ��KHU�] DP DQ�DOÕP �VDWÕP �DP DoOÕ�YH\ D�ULVNWHQ�NRUXQP D�

DUDFÕ�RODUDN�GLNNDWH�DOÕQDFD÷Õ��UD\ Lo�GH÷HU�• ] HULQGHQ�| Oo• OHFH÷L�YH�ERUVDODUGD�

DOÕQÕS� VDWÕODQ� W• UHY� • U• QOHULQ� WHEOL÷GH� EHOLUWLOHQ� LVWLVQDODU� KDULo� ROP DN� • ] HUH�

LúOHP �WDULKL�LWLEDUL\ OH�ND\ ÕWODUD�DOÕQDFD÷Õ�EHOLUWLOP LúWLU���

7HEOL÷H� J| UH�� ILQDQVDO� YDUOÕNODUÕQ� HOGH� HGLOP HVLQGH�� EX� YDUOÕNODUÕQ�

WHVOLP DWÕQÕQ� SL\ DVDGD� \ D� GD� P HY] XDWWD� EHOLUOHQP Lú� JHQHO� JHoHUOL� NRúXOODU�

JHUH÷L� EHOLUOL� ELU� V• UH� LoLQGH� \ DSÕOP DVÕQÕ� JHUHNWLUHQ� V| ] OHúP HOHULQ� YDUOÕ÷Õ�

GXUXP XQGD�� EDQNDODU� LúOHP � YH\ D� WHVOLP � WDULKLQH� J| UH� ND\ GD� DOP D�

\ | QWHP OHULQGHQ� ELULQL� NXOODQDELOLUOHU� DQFDN� D\ QÕ� JUXSWD� VÕQÕIODQGÕUÕODQ� W• P �

ILQDQVDO� YDUOÕNODU� LoLQ� D\ QÕ� \ | QWHP LQ� X\ JXODQP DVÕ� úDUWWÕU�� ) LQDQVDO� YDUOÕNODUÕQ�

HOGHQ� oÕNDUÕOP DVÕQGD� WHVOLP � WDULKLQH� J| UH� P XKDVHEHOHúWLULOP H� \ | QWHP LQLQ�

NXOODQÕOP DVÕ�| QJ| U• OP • úW• U���

) LQDQVDO� YDUOÕN� YH� \ • N• P O• O• NOHU� DQFDN� V| ] OHúP HGHQ� GR÷DQ� KDN� YH�

\ • N• P O• O• ÷H� WDUDI� ROXQP DVÕ\ OD� P DOL� WDEORODUD� ND\ GHGLOLU�� ) LQDQVDO� DUDoODU� LON�

GHID�HOGH�HWP H�P DOL\ HWL\ OH�ND\ GD�DOÕQÕUODU��EX�GH÷HU�UD\ Lo�GH÷HU�RODUDN�NDEXO�

HGLOLU� YH� LúOHP � P DOL\ HWOHUL� HOGH� HGLOP H� P DOL\ HWLQH� GDKLO� HGLOLU�� 5 D\ Lo� GH÷HU��

LúOHP � IL\ DWÕ� YH\ D� EHQ] HU� ILQDQVDO� DUDoODUÕQ� SL\ DVD� IL\ DWÕ� HVDV� DOÕQDUDN�

EHOLUOHQLU�� 3L\ DVD� IL\ DWÕ� J• YHQLOLU� YH� WXWDUOÕ� ELU� úHNLOGH� EHOLUOHQHP L\ RUVD�� UD\ Lo�
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GH÷HU� JHOHFHNWHNL� W• P � QDNLW� DNÕúODUÕQÕQ� LVNRQWR� HGLOP Lú� GH÷HUL� RODUDN�

KHVDSODQP DNWDGÕU�� %X� GH÷HULQ� KHVDSODQP DVÕQGD�� EHQ] HU� NUHGL� GH÷HUOLOL÷LQH�

VDKLS� ELU� LKUDooÕ� WDUDIÕQGDQ� LKUDo� HGLOHQ� YH� SDUD� FLQVL�� YDGH�� IDL] �� | GHP H�

G| QHP OHUL� YH� GL÷HU� XQVXUODU� EDNÕP ÕQGDQ� HGLQLOHQ� ILQDQVDO� YDUOÕN� YH\ D�

\ • N• P O• O• ÷H�EHQ] HUOLN�J| VWHUHQ�GL÷HU�ELU� ILQDQVDO�DUDo�LoLQ�JHoHUOL� IDL] �RUDQÕ�

NXOODQÕOÕU��%DQND�ND\ QDNOÕ�NUHGL�YH�DODFDNODU�LOH�YDGH\ H�NDGDU�HOGH�WXWXODFDNODU�

YH\ D�DNWLI�SD] DUGD�NRWH�HGLOP Lú�IL\ DWÕ�EXOXQP D\ DQ�YH�UD\ Lo�GH÷HUL�J• YHQLOLU�ELU�

úHNLOGH� WHVSLW� HGLOHP H\ HQOHU� KDULo� ROP DN� • ] HUH�� ILQDQVDO� YDUOÕNODUÕQ� ND\ GD�

DOÕQP DODUÕQÕ� L] OH\ HQ� G| QHP OHUGH� VDWÕúWD� YH\ D� EHQ] HUL� HOGHQ� oÕNDUP D�

GXUXP ODUÕQGD� ROXúDELOHFHN� LúOHP � P DOL\ HWOHUL� GLNNDWH� DOÕQP DNVÕ] ÕQ� UD\ Lo�

GH÷HUOHUL�• ] HULQGHQ�GH÷HUOHQHFH÷L�| QJ| U• OP • úW• U��) LQDQVDO�YDUOÕNODUGDQ�VDELW�

ELU�YDGHVL�RODQODU��HWNLQ� IDL] �RUDQÕ� \ | QWHP L�NXOODQÕODUDN�LVNRQWR�HGLOP Lú�EHGHO�

• ] HULQGHQ�� VDELW� ELU� YDGHVL� ROP D\ DQODU� LVH� HOGH� HWP H� P DOL\ HWL� • ] HULQGHQ�

GH÷HUOHQLU�� %X� NDSVDP GD�� EDQND� ND\ QDNOÕ� NUHGLOHU� YH� DODFDNODU� GD� LVNRQWR�

HGLOP Lú�EHGHO�• ] HULQGHQ�GH÷HUOHQLU��

$OÕP � VDWÕP � DP DoOÕ� ILQDQVDO� \ • N• P O• O• NOHU� GÕúÕQGDNL� W• P � ILQDQVDO�

\ • N• P O• O• NOHU�� ND\ GD� DOÕQP DODUÕQÕ� L] OH\ HQ� G| QHP OHUGH� LVNRQWR� HGLOP Lú�

EHGHOOHUL� • ] HULQGHQ� GH÷HUOHQLU�� $OÕP � VDWÕP � DP DoOÕ� ILQDQVDO� \ • N• P O• O• NOHU� LOH�

W• UHY� ILQDQVDO� DUDoODUD� LOLúNLQ� \ • N• P O• O• NOHU� LVH� UD\ Lo� GH÷HU� • ] HULQGHQ�

GH÷HUOHQLU��$OÕP �VDWÕP �DP DoOÕ�ELU�ILQDQVDO�YDUOÕ÷D�LOLúNLQ�NkU�] DUDU��LOJLOL�G| QHP �

QHW� NkU� ] DUDU� KHVDEÕQD� GDKLO� HGLOLU�� 6DWÕOP D\ D� KD] ÕU� ILQDQVDO� YDUOÕNODUD� LOLúNLQ�

GH÷HU� DUWÕúODUÕ� YH\ D� D] DOÕúODUÕ�� DQD� VHUP D\ H� YH� NDWNÕ� VHUP D\ H� GH÷LúLP �

WDEORVXQGD� GD� J| VWHULOP HN� VXUHWL\ OH�� YDUOÕ÷D� NDUúÕOÕN� JHOHQ� GH÷HULQ� WDKVLOL��

YDUOÕ÷ÕQ� VDWÕOP DVÕ�� HOGHQ� oÕNDUÕOP DVÕ� \ D� GD� ] DIL\ HWH� X÷UDP DVÕ� GXUXP ODUÕQGDQ�

ELULQLQ� JHUoHNOHúP HVLQH� NDGDU�� | ] ND\ QDNODU� DOWÕQGD� DoÕODFDN� ELU� IRQ�

KHVDEÕQGD� L] OHQLU� YH� EX� GXUXP ODUÕQ� JHUoHNOHúP HVL� LOH� ELUOLNWH� ELULNP Lú� NkU�

] DUDU��LOJLOL�G| QHP �QHW�NkU�] DUDU�KHVDEÕQD�GDKLO�HGLOLU���

7HVOLP �WDULKLQH�J| UH�P XKDVHEHOHúWLUP H�\ | QWHP L�HVDVÕQD�J| UH�ND\ GD�

DOÕQDQ� YH� HOGH� HWP H� P DOL\ HWL� YH\ D� LVNRQWR� HGLOP Lú� EHGHO� • ] HULQGHQ�

GH÷HUOHQHQ� ILQDQVDO� YDUOÕNODUÕQ� GH÷HULQGH�� GH÷HU� D] DOÕúÕQD� LOLúNLQ� ] DUDUODU�

KDULo�ROP DN�• ] HUH��LúOHP �WDULKL�LOH�WHVOLP �WDULKL�DUDVÕQGDNL�G| QHP GH�P H\ GDQD�

JHOHQ�GH÷LúLNOLNOHU�GLNNDWH�DOÕQP D] ��$QFDN��UD\ Lo�EHGHO�• ] HULQGHQ�GH÷HUOHQHQ�

ILQDQVDO� YDUOÕNODUÕQ� UD\ Lo� GH÷HULQGH� P H\ GDQD� JHOHQ� GH÷LúLNOLNOHU� NDU� ] DUDU�
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KHVDEÕQD�DWÕOÕU��øVNRQWR�HGLOP Lú�GH÷HU�• ] HULQGHQ�ND\ GHGLOHQ�ILQDQVDO�YDUOÕN�YH�

\ • N• P O• O• NOHULQ� ND\ ÕWWDQ� oÕNDUÕOP DVÕ�� ] DIL\ HWH� X÷UDP DVÕ� YH\ D� GH÷HUOHQGLNOHUL�

V• UHFH� LVNRQWR� HGLOP HOHUL� \ ROX\ OD� ROXúDQ� NkU� ] DUDU�� VRQXo� KHVDSODUÕQGD�

J| VWHULOLU�

� �� �� ��. XU�' H÷LúLP �( WNLOHULQLQ�0 XKDVHEHOHúWLULOP HVL�6WDQGDUGÕ��

%DQNDFÕOÕN� ' • ] HQOHP H� YH� ' HQHWOHP H� . XUXP X¶QFD� \ D\ ÕQODQP Õú� RODQ��

0 XKDVHEH� 8 \ JXODP D� <| QHWP HOL÷LQH� øOLúNLQ� � � � 6D\ ÕOÕ� 7HEOL÷� . XU� ' H÷LúLP �

( WNLOHULQLQ� 0 XKDVHEHOHúWLULOP HVL� 6WDQGDUGÕ�� NXU� IDUNODUÕ� YH� \ DEDQFÕ� SDUD�

FLQVLQGHQ� JHUoHNOHúWLULOHQ� LúOHP OHULQ� P XKDVHEHOHúWLULOP HVL� LOH� \ XUWGÕúÕ�

IDDOL\ HWOHULQ� NRQVROLGDV\ RQ�� RUDQVDO� NRQVROLGDV\ RQ� YH\ D� | ] VHUP D\ H� \ | QWHP L�

LOH� P DOL� WDEORODUD� \ DQVÕOWÕOP DVÕQD� LOLúNLQ� HVDV� YH� XVXOOHUL� G• ] HQOHP HNWHGLU�

�%DQNDFÕOÕN�' • ] HQOHP H�YH�' HQHWOHP H�. XUXP X��� � �� � �� � � � � ��

� �� � �� � � � ¶GHQ� EX� \ DQD� \ • U• UO• NWH� RODQ� � � � VD\ ÕOÕ� WHEOL÷�� 8 OXVODUDUDVÕ�

0 XKDVHEH� 6WDQGDUGÕ� � � � <DEDQFÕ� 3DUD� . XUODUÕQGDNL� ' H÷LúLP OHULQ� ( WNLOHUL� LOH�

EHQ] HU�K• N• P OHU�LoHULU��

7HEOL÷GH��\ DEDQFÕ�SDUD�• ] HULQGHQ�LúOHP ��IL\ DWÕ�\ DEDQFÕ�SDUD�FLQVLQGHQ�

EHOLUOHQHQ�P DO�YH�KL] P HWOHULQ�DOÕP �YH�VDWÕP ODUÕ�� \ DEDQFÕ�SDUD�FLQVLQGHQ�ERUo�

WHP LQ� HGLOP HVL� YH� ERUo� YHULOP HVL�� \ DEDQFÕ� SDUD� ELULP LQH� GD\ DOÕ� \ DSÕODQ� ELU�

DQODúP D\ D� WDUDI� ROXQP DVÕ� YH� \ DEDQFÕ� SDUD� FLQVLQGHQ� ELU� YDUOÕ÷ÕQ� HOGH�

HGLOP HVL� YH\ D� HOGHQ� oÕNDUÕOP DVÕ� YH\ D� G| YL] � FLQVLQGHQ� ELU� \ • N• P O• O• ÷• Q�

ROXúP DVÕ�YH\ D�\ HULQH�JHWLULOP HVL�JLEL�\ DEDQFÕ�SDUD�• ] HULQGHQ�JHUoHNOHúWLULOHQ�

LúOHP OHUL��NXU��7• UN�SDUDVÕ�LOH�\ DEDQFÕ�SDUD�ELULP LQLQ�GH÷LúLP �RUDQÕQÕ��EDQNDFD�

LOJLOL�WDULK�LWLEDUÕ\ OD�NDP X\ D�GX\ XUXODQ�FDUL�G| YL] �DOÕú�NXUXQX��NXU�IDUNÕ��EHOOL�ELU�

P LNWDU�\ DEDQFÕ�SDUDQÕQ��GH÷LúLN�NXUODU�NXOODQÕODUDN�7• UN�SDUDVÕ�FLQVLQGHQ�LIDGH�

HGLOP HVL�VÕUDVÕQGD�ROXúDQ�IDUNODUÕ��NDSDQÕú�NXUX��GH÷HUOHP H�WDULKLQGH�JHoHUOL�

RODQ�NXUX�LIDGH�HGHU��

3DUDVDO� NDOHP OHU�� QDNLW� YH� QDNLW� EHQ] HUL� NDOHP OHU� LOH� QDNLW� RODUDN�

WDKVLO� HGLOHFHN� YH\ D� | GHQHFHN� NDOHP OHUL�� UD\ Lo� GH÷HU�� V| ] OHúP H\ H� NRQX�

YDUOÕ÷ÕQ� ELOJLOL� YH� LVWHNOL� WDUDIODU� DUDVÕQGD� P XYD] DDGDQ� DUL� RODUDN� HO�

GH÷LúWLUP HVLQH� YH\ D� \ • N• P O• O• ÷• Q� \ HULQH� JHWLULOP HVLQH� HVDV� ROP DN� • ] HUH��
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| QFHOLNOH� LOJLOL� YDUOÕ÷ÕQ� ERUVD� GH÷HULQL�� ERUVD� GH÷HULQLQ� ROXúP DP DVÕ�

GXUXP XQGD� LVH� GH÷HUOHP H� J• Q• QGH� EX� WDQÕP D� X\ JXQ� DOÕP � VDWÕP � GH÷HULQL�

LIDGH�HWP HNWHGLU��

� �� �� �� �� <DEDQFÕ� 3DUD� &LQVLQGHQ� øúOHP OHULQ� . D\ GD� $OÕQP DVÕ� YH�

' H÷HUOHP HVL�

7HEOL÷H� J| UH�� \ DEDQFÕ� SDUD� • ] HULQGHQ� JHUoHNOHúWLULOHQ� ELU� LúOHP �� LON�

RODUDN�� VDELW� NXU� • ] HULQGHQ� LOJLOL� \ DEDQFÕ� SDUD� KHVDSODUD� ND\ GHGLOLU�� %X�

KHVDSODUGDNL� \ DEDQFÕ� SDUD� EDNL\ HOHU� GH÷HUOHP H\ H� WDEL� WXWXODUDN� LOJLOL�

KHVDSODUD�LQWLNDO�HWWLULOLU��+HU�GH÷HUOHP H�G| QHP LQGH�� \ DEDQFÕ�SDUD�FLQVLQGHQ�

SDUDVDO� NDOHP OHU� NDSDQÕú� NXUX� LOH�� HOGH� HWP H� P DOL\ HWL� HVDVÕQD� J| UH�

P XKDVHEHOHúWLULOHQ�SDUDVDO�ROP D\ DQ�NDOHP OHU�LúOHP �WDULKLQGH�JHoHUOL�RODQ�NXU�

LOH�� UD\ Lo� GH÷HU� HVDVÕQD� J| UH� P XKDVHEHOHúWLULOHQ� SDUDVDO� ROP D\ DQ� NDOHP OHU�

\ DEDQFÕ� SDUD� • ] HULQGHQ� UD\ Lo� GH÷HULQ� HQ� VRQ� WHVSLW� HGLOGL÷L� WDULKWHNL� NXU� LOH�

GH÷HUOHQLU���

%DQNDODUÕQ� \ XUWGÕúÕQGD� IDDOL\ HW� J| VWHUHQ� úXEHOHULQLQ� LúOHP OHUL� LOH�

EHQ] HUL� \ XUWGÕúÕ� LúOHP OHU� GH� EX� P DGGHGH� | QJ| U• OG• ÷• � úHNLOGH�

P XKDVHEHOHúWLULOLU� YH� GH÷HUOHQLU�� $QFDN�� EX� NDSVDP GD� JHOLU� YH� JLGHU�

NDOHP OHULQLQ�G| Q• úW• U• OP HVLQGH��LúOHP OHULQ�\ R÷XQOX÷XQD�ED÷OÕ�RODUDN�G| QHP H�

LOLúNLQ�RUWDODP D�NXUXQ�GD�NXOODQÕOP DVÕ�P • P N• QG• U��%DQNDFÕOÕN�' • ] HQOHP H�YH�

' HQHWOHP H�. XUXP X��� � �� � �� � � � � ��

� �� �� �� ��. XU�) DUNÕ�0 XKDVHEHVL�

7HEOL÷LQ� NXU� IDUNÕ� P XKDVHEHVLQL� G• ] HQOH\ HQ� � �� P DGGHVLQH� J| UH��

\ DEDQFÕ�SDUD�• ] HULQGHQ�JHUoHNOHúWLULOHQ�ELU�LúOHP GHQ�ND\ QDNODQDQ�SDUDVDO�ELU�

NDOHP LQ�LON�ND\ GD�DOÕQGÕ÷Õ�J• Q�LOH�GH÷HUOHP H�J• Q• �\ D�GD�| GHP H�YH\ D�WDKVLODW�

\ ROX\ OD� ND\ ÕWODUGDQ� oÕNDUÕOGÕ÷Õ� J• Q� DUDVÕQGD� NXUODUGD� GH÷LúP H� ROGX÷XQGD�

RUWD\ D�oÕNDQ�NXU�IDUNODUÕ��\ DEDQFÕ�ELU�LúOHWP HGHNL�QHW�\ DWÕUÕP GDQ�ND\ QDNODQDQ�

NXU�IDUNODUÕ�KDULo�ROP DN�• ] HUH��ROXúWXNODUÕ�G| QHP OHUGH�JHOLU�YH\ D�JLGHU�RODUDN�

ND\ GHGLOLU���

3DUDVDO� ROP D\ DQ� \ DEDQFÕ� SDUD� NDOHP OHULQ� GH÷HUOHP HVLQGHQ� GR÷DQ�

NXU� IDUNODUÕ�� \ DEDQFÕ� SDUD� ROP D\ DQ� D\ QÕ� NDOHP LQ� P XKDVHEHOHúWLULOP HVLQH�
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LOLúNLQ� HVDVD� ED÷OÕ� RODUDN� JHOLU� YH\ D� JLGHU� RODUDN� \ D� GD� | ] ND\ QDNODU� DOWÕQGD�

DoÕODFDN�GH÷HUOHP H�IRQX�KHVDEÕQGD�P XKDVHEHOHúWLULOLU��

<DEDQFÕ� SDUD� • ] HULQGHQ� VDWÕQ� DOÕQDQ� ELU� YDUOÕN� GROD\ ÕVÕ� LOH� KHQ• ] �

| GHQP HP Lú� \ DEDQFÕ� SDUD� ERUoODUGD� \ • NVHN� RUDQOÕ� DQL� ELU� GHYDO• DV\ RQ�

QHGHQL\ OH� ROXúDELOHFHN�NXU� IDUNODUÕQÕQ��EX�NXU� IDUNÕQGDQ�GR÷DQ�LODYH�ERUoWDQ�

NDoÕQP DQÕQ� YH\ D� EXQD� LOLúNLQ� NXU� ULVNLQGHQ� NRUXQP DQÕQ� P • P N• Q� ROP DGÕ÷Õ�

KDOOHUGH�GR÷UXGDQ�LOJLOL�YDUOÕ÷ÕQ�GHIWHU�GH÷HULQH�\ DQVÕWÕOP DVÕ�| QJ| U• OP • úW• U��

9DUOÕ÷ÕQ� NXU� IDUNÕ� \ DQVÕWÕOP Õú� GHIWHU� GH÷HULQLQ�� V| ] NRQXVX� YDUOÕ÷ÕQ�

\ HULQH� NR\ P D� GH÷HUL� LOH� VDWÕúÕQGDQ� YH\ D� NXOODQÕP ÕQGDQ� HOGH� HGLOHFHN�

GH÷HUGHQ� G• ú• N� RODQÕQÕ� DúP DP DVÕ� úDUWÕ� JHWLULOP LúWLU� �%DQNDFÕOÕN� ' • ] HQOHP H�

YH�' HQHWOHP H�. XUXP X��� � �� � �� � � � � ��

� �� �� �� ��<XUWGÕúÕQGD�. XUXOX�øúWLUDN�<DWÕUÕP ODUÕ�LOH�<DSÕODQ�<DEDQFÕ�

3DUD�&LQVLQGHQ�øúOHP OHU��

%DQNDODUÕQ�\ XUWGÕúÕQGD�LúWLUDN�HWWLNOHUL�RUWDNOÕNODU�LOH�\ DSWÕNODUÕ�\ DEDQFÕ�

SDUD�FLQVLQGHQ�LúOHP OHUGHQ�ND\ QDNODQDQ�YH�| ] • QGH�EDQNDQÕQ�RUWDNOÕNWDNL�QHW�

\ DWÕUÕP � GH÷HULQLQ� XQVXUX� RODQ� X] XQ� YDGHOL� ERUo� \ D� GD� DODFDN� QLWHOL÷LQGHNL�

SDUDVDO�NDOHP OHUH�LOLúNLQ�NXU�IDUNODUÕ�WHEOL÷LQ�� ��P DGGHVLQGH�G• ] HQOHQP LúWLU��

%XQD�J| UH� �V| ] �NRQXVX�NXU�IDUNODUÕ�EX�RUWDNOÕNODU�HOGHQ�oÕNDUÕOÕQFD\ D�

NDGDU� JHOLU� YH\ D� JLGHU� KHVDSODUÕ� LOH� LOLúNLOHQGLULOP HGHQ� | ] ND\ QDNODU� DOWÕQGD�

DoÕODFDN� GH÷HUOHP H� IRQX� KHVDEÕQGD� P XKDVHEHOHúWLULOP HVL� EHQLP VHQP LúWLU��

<XUWGÕúÕQGD� NXUXOX� LúOHWP HGHNL� \ DWÕUÕP GDQ� GROD\ Õ� GR÷DELOHFHN� NXU� ULVNLQGHQ�

NRUXP DN� DP DFÕ� LOH� • VWOHQLOHQ� \ DEDQFÕ� SDUD� ERUoODUGDQ� ND\ QDNODQDQ� NXU�

IDUNODUÕ�GD�D\ QÕ�úHNLOGH�P XKDVHEHOHúWLULOLU��7LFDUL�DODFDN�YH�ERUoODUD�LOLúNLQ�NXU�

IDUNODUÕQÕQ�LVH�VRQXo�KHVDSODUÕQD�\ DQVÕWÕOP DVÕ�X\ JXQ�J| U• OP • úW• U��

7HEOL÷H�J| UH��GR÷UXGDQ�JHOLU�YH�JLGHU�KHVDSODUÕQD�\ DQVÕWÕOP DVÕQD�L] LQ�

YHULOP H\ HQ�NXU�IDUNODUÕQÕQ�L] OHQP HVL�LoLQ� | ] ND\ QDNODU�DOWÕQGD�NXU�IDUNODUÕQGDQ�

GR÷DQ�GH÷HUOHP H�IRQX�KHVDEÕ�DoÕOP DOÕ�YH��KHUKDQJL�ELU�\ DEDQFÕ�SDUD�ELODQoR�

NDOHP LQLQ�HOGHQ�oÕNDUÕOP DVÕ�GXUXP XQGD��EX�NDOHP OH�LOJLOL�NXU�IDUNÕ�GH÷HUOHP H�

IRQX� KHVDEÕ� EDNL\ HVLQLQ� VRQXo� KHVDSODUÕQD� \ DQVÕWÕOP DN� VXUHWL\ OH� WDVIL\ H�

HGLOP HOLGLU��%DQNDFÕOÕN�' • ] HQOHP H�YH�' HQHWOHP H�. XUXP X��� � �� � �� � � � � ��
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� �� �� �� ��0 DOL�7DEORODUGD�$oÕNODQP DVÕ�=RUXQOX�%LOJLOHU�

%DQND�WDUDIÕQGDQ�P DOL�WDEOR�WDULKL�LOH�EX�WDULKWHQ�JHUL\ H�GR÷UX�VRQ�EHú�

Lú� J• Q• � NDP X\ D� GX\ XUXODQ� FDUL� G| YL] � DOÕú� NXUODUÕ�� EDQND� FDUL� G| YL] � DOÕú�

NXUXQXQ� P DOL� WDEOR� WDULKLQGHQ� JHUL\ H� GR÷UX� VRQ� RWX] � J• QO• N� EDVLW� DULWP HWLN�

RUWDODP D� GH÷HUL�� G| QHP H� LOLúNLQ� QHW� NDU� YH\ D� ] DUDUD� GDKLO� HGLOHQ�WRSODP �NXU�

IDUNODUÕ��NXU�IDUNODUÕQGDQ�GR÷DQ�GH÷HUOHP H�IRQX�KHVDEÕQÕQ�WRSODP �WXWDUÕ�YH�EX�

WXWDUGD� G| QHP � LoLQGH� P H\ GDQD� JHOHQ� GH÷LúLNOLNOHU�� DNWLIOHúWLULOP Lú� NXU� IDUNÕ�

WXWDUÕ�� ELODQoR� WDULKLQGHQ� VRQUD� NXUODUGD� | QHP OL� GH÷LúLNOLNOHU� ROP DVÕ� KDOLQGH�

EXQXQ�\ DEDQFÕ�SDUD�LúOHP OHU�LOH�NDOHP OHUH�YH�P DOL�WDEORODUD�RODQ�HWNLVL�YH�NXU�

ULVNL� \ | QHWLP � SROLWLNDVÕQÕQ� WHP HO� HVDVODUÕQÕQ� P DOL� WDEORODUGD� DoÕNODQP DVÕ�

] RUXQOX� NÕOÕQP ÕúWÕU� �%DQNDFÕOÕN� ' • ] HQOHP H� YH� ' HQHWOHP H� . XUXP X��

� � �� � �� � � � � ���

� �� �� 6HUP D\ H� 3L\ DVDVÕ� 0 HY] XDWÕQGD� <HU� $ODQ� $OWÕQ� YH� <DEDQFÕ� 3DUD�

' H÷HUOHP HVL�YH�. XU�) DUNÕ�+ • N• P OHUL�

6HUP D\ H� 3L\ DVDVÕ� . XUXOX�� VHUP D\ H� SL\ DVDVÕQÕQ� J• YHQ�� DoÕNOÕN� YH�

NDUDUOÕOÕN� LoLQGH� oDOÕúP DVÕQÕ�� WDVDUUXI� VDKLSOHULQLQ� KDN� YH� \ DUDUODUÕQÕQ�

NRUXQP DVÕQÕ�G• ] HQOHU�YH�GHQHWOHU��6HUP D\ H�3L\ DVDVÕ�. DQXQX�YH�EX�NDQXQD�

GD\ DOÕ� RODUDN� \ • U• UO• ÷H� JLUHQ� WHEOL÷OHU�� \ DEDQFÕ� SDUD� ELULP LQH� GD\ DOÕ� LúOHP OHU�

LOH� EX� LúOHP OHU� QHGHQL\ OH� ROXúDQ� NXU� IDUNODUÕQÕQ� P XKDVHEHVLQH� LOLúNLQ�

K• N• P OHUL�LoHUP HNWHGLU���

6HUP D\ H�SL\ DVDVÕ�P HY] XDWÕQD�J| UH�KLVVH�VHQHWOHUL�KDOND�DU] �ROXQDQ�

YH\ D� DU] � ROXQP Xú� VD\ ÕODQ� RUWDNOÕNODU� EX� P HY] XDW� oHUoHYHVLQGH� ILQDQVDO�

WDEORODUÕQÕ�KD] ÕUODP DN�] RUXQGDGÕUODU���

6HUP D\ H�3L\ DVDVÕ�. XUXOX�WDUDIÕQGDQ�oÕNDUÕODQ�LNL�WHEOL÷GH�GH÷HUOHP H��

G| YL] H� GD\ DOÕ� LúOHP OHU� YH� NXU� HWNLOHULQLQ� P XKDVHEHOHúWLULOP HVL� NRQXODUÕ� HOH�

DOÕQP DNWDGÕU�� %X� WHEOL÷OHU�� 6HUL�� ; ,� � 1 R�� � ³6WDQGDUW� 0 DOL� 7DEOR� YH� 5 DSRUODU�

6HUP D\ H� 3L\ DVDVÕQGD� 0 DOL� 7DEOR� YH� 5 DSRUODUD� øOLúNLQ� øONH� YH� . XUDOODU�

+DNNÕQGD� 7HEOL÷� LOH� � � 2 FDN� � � � � ¶GHQ� VRQUD� VRQD� HUHQ� LON� P DOL� WDEORODU� LoLQ�

JHoHUOL� RODFDN� RODQ� 6HUL�� ; ,� 1 R�� � � 6HUP D\ H� 3L\ DVDVÕQGD� 0 XKDVHEH�

6WDQGDUWODUÕ�+DNNÕQGD�7HEOL÷¶GLU����������
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� �� �� �� 6HUP D\ H� 3L\ DVDVÕQGD� 0 DOL� 7DEOR� YH� 5 DSRUODUD� øOLúNLQ� øONH�

YH�. XUDOODU�+DNNÕQGD�7HEOL÷�

� � � 2 FDN� � � � � � WDULK� YH� � � � � � � 6D\ ÕOÕ� 5 HVP L� * D] HWH¶GH� \ D\ ÕP ODQDQ�

6HUL�� ; ,� � 1 R�� � 6WDQGDUW� 0 DOL� 7DEOR� YH� 5 DSRUODU� 7HEOL÷L¶QLQ� DP DFÕ�� 6HUP D\ H�

3L\ DVDVÕ� . DQXQX¶QXQ� � � � YH� � � ¶LQFL� P DGGHOHUL� LOH� 6HUP D\ H� 3L\ DVDVÕQGD�

%D÷ÕP VÕ] � ' Õú� ' HQHWOHP H� +DNNÕQGD� <| QHWP HOL÷LQ� � � XQFX� P DGGHVL� X\ DUÕQFD�

VHUP D\ H� SL\ DVDVÕ� NDQXQXQD� WDEL� RUWDNOÕNODU� YH� DUDFÕ� NXUXP ODUFD�

G• ] HQOHQHFHN� P DOL� WDEOR� YH� UDSRUODU� LOH� EXQODUÕQ� KD] ÕUODQP DVÕ� YH� LOJLOLOHUH�

VXQXOP DVÕQD�LOLúNLQ�LONH�YH�NXUDOODUÕ�EHOLUOHP HNWHGLU���

7HEOL÷�� LúOHWP HOHULQ� P DOL� WDEORODUÕQ� KD] ÕUODQP DVÕ� VÕUDVÕQGD� HVDV�

DODFDNODUÕ� VWDQGDUWODUGDQ� P DOL� WDEOR� NDOHP OHULQLQ� GH÷HUOHP HVLQH� YH� LOJLOLOHUH�

VXQXOP DVÕQD� LOLúNLQ� NXUDOODUÕ� G• ] HQOHP HNWHGLU�� 0 DOL� WDEORODUÕQ�

KD] ÕUODQP DVÕQGD� NXUXOFD� \ D\ ÕP ODQDQ� VWDQGDUWODU� LOH� 7• UN� 7LFDUHW� . DQXQX� YH�

LOJLOL� GL÷HU� P HY] XDW� K• N• P OHUL� WXWDUOÕ� YH� ELUELULQL� WDP DP OD\ ÕFÕ� RODUDN� HVDV�

DOÕQÕU���

7HEOL÷GHNL� K• N• P OHU� YHUJL� P HY] XDWÕQGD� \ HU� DODQ� GH÷HUOHP H� LONH� YH�

NXUDOODUÕ\ OD� LOJLOL� GH÷LOGLU�� 0 • NHOOHIOHU� GHIWHU� YH� EHOJHOHULQL� YHUJL� P HY] XDWÕ�

K• N• P OHULQH� X\ JXQ� úHNLOGH� G• ] HQOHP HN� ] RUXQGDGÕUODU� �6HUP D\ H� 3L\ DVDVÕ�

. XUXOX��� � � � ��V�� � � � � � � � ��

� �� �� �� �� ' H÷HUOHP H�� $OWÕQ� YH� ' | YL] H� ' D\ DOÕ� øúOHP OHU� YH� . XU�

) DUNODUÕ�LOH�øOJLOL�+ • N• P OHU��

' H÷HUOHP HGH� HVDV�� GH÷HUOHP HQLQ� KHU� YDUOÕN�� ERUo� YH� | ] � VHUP D\ H�

NDOHP L�LWLEDUL\ OH�D\ UÕ�D\ UÕ�\ DSÕOP DVÕGÕU��$QFDN��QLWHOLNOHUL�LWLEDUL\ OH�ELU�E• W• QO• N�

J| VWHUHQ�EHQ] HU�NDOHP OHU�WRSOX�RODUDN�GH÷HUOHQLU��6HUP D\ H�3L\ DVDVÕ�. XUXOX��

� � � � �� V�� � � � �� ' | YL] H� GD\ DOÕ� LúOHP OHULQ� LúOHP � WDULKLQGH� JHoHUOL� NXUODU� HVDV�

DOÕQDUDN�P XKDVHEHOHúWLULOP HVL�JHUHNLU���

' H÷HUOHP H� J• Q• QGH� LúOHWP HQLQ� NDVD� YH� EDQNDODU� KHVDEÕ� LoLQGH� \ HU�

DODQ�G| YL] OHUL�LOH�G| YL] H�GD\ DOÕ�DODFDNODUÕ�YH�ERUoODUÕ�YDUVD�ROXúDQ�ERUVD�NXUX��

ERUVD� NXUXQXQ� EXOXQP DP DVÕ� KDOLQGH� 0 HUNH] � %DQNDVÕQFD� LODQ� HGLOHQ� NXUODU�

• ] HULQGHQ�GH÷HUOHQLU��6HUP D\ H�3L\ DVDVÕ�. XUXOX��� � � � ��V�� � � � ���
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%RUVDODU� YH\ D� WHúNLODWODQP Õú� GL÷HU� SL\ DVDODUGD� LúOHP � J| UHQ� DOWÕQ� YH�

GL÷HU� NÕ\ P HWOL� P DGHQOHU�� LúOHP � J| UG• NOHUL� ERUVDODU� YH� WHúNLODWODQP Õú� GL÷HU�

SL\ DVDODUGD� ELODQoR� J• Q• QGHQ� | QFHNL� � � Lú� J• Q• � ER\ XQFD� ROXúDQ� D÷ÕUOÕNOÕ�

RUWDODP D�IL\ DWODUÕQ�RUWDODP DVÕ�• ] HULQGHQ�GH÷HUOHQLU��%LODQoR�J• Q• QGHQ�| QFHNL�

� � Lú� J• Q• � LoLQGH� HOGH� HGLOHQ� DOWÕQ� YH� GL÷HU� NÕ\ P HWOL� P DGHQOHU� LVH�� HOGH� HWP H�

P DOL\ HWL� YH� ELODQoR� J• Q• QGH� LOJLOL� ERUVD� YH\ D� SL\ DVDGD� ROXúDQ� D÷ÕUOÕNOÕ�

RUWDODP D�IL\ DWÕQ�G• ú• N�RODQÕ�LOH�GH÷HUOHQLU��

1 RUP DO�WLFDUL�úDUWODU�DOWÕQGD�UD\ Lo�EHGHOL��LKWLYD�HWWL÷L�DOWÕQ�YH�NÕ\ P HWOL�

P DGHQOHUH�ED÷OÕ�RODUDN�EHOLUOHQHQ�P DGGHOHULQ�LoLQGHNL�DOWÕQ�YH�GL÷HU�NÕ\ P HWOL�

P DGHQOHUGH�EX�IÕNUDGD�EHOLUWLOHQ�úHNLOGH�GH÷HUOHP H\ H�WDEL�WXWXOXU��

* HoLFL�DP DoODUOD��LNWLVDS�HGLOHQ�P HQNXO�NÕ\ P HWOHU��HOGH�HWP H�P DOL\ HWL�

LOH� ND\ GHGLOLU�� $QFDN�� LúOHWP HOHU� VDWÕQDOP D� EHGHOLQH� ED÷OÕ� RODUDN� \ DSWÕNODUÕ�

JLGHUOHUL� �GL÷HU� IDDOL\ HWOHUGHQ� JLGHUOHU� YH� ] DUDUODU�� RODUDN�

P XKDVHEHOHúWLULOHELOLUOHU�� ( OGH� HWP H� P DOL\ HWLQLQ� KHVDSODQP DVÕQGD� KDUHNHWOL�

YH\ D� D÷ÕUOÕNOÕ� RUWDODP D� P DOL\ HW� \ | QWHP OHULQGHQ� ELULQLQ� X\ JXODQP DVÕ� úDUWWÕU��

0 HQNXO� NÕ\ P HWOHU�� V| ] NRQXVX� P DOL\ HW� \ | QWHP OHULQH� GD\ DQÕODUDN� VHULOHUL�

LWLEDUL\ OH�D\ UÕ�D\ UÕ�GH÷HUOHQLU���

%RUVDODU� YH� WHúNLODWODQP Õú� GL÷HU� SL\ DVDODUGD� LúOHP � J| UHQ� KLVVH�

VHQHWOHUL��ELODQoR�J• Q• QGHQ�| QFHNL� � �LúJ• Q• �ER\ XQFD�ROXúDQ�J• QO• N�D÷ÕUOÕNOÕ�

RUWDODP D� IL\ DWODUÕQ� RUWDODP DVÕ� • ] HULQGHQ� GH÷HUOHQLU�� %X� RUWDODP DQÕQ�

KHVDEÕQGD� VHUP D\ H� DUWÕUÕP Õ� YH� WHP HWW• � | GHP HVL� JLEL� LúOHP OHUGHQ�

ND\ QDNODQDQ� HWNLOHU� JLGHULOLU�� %LODQoR� J• Q• QGHQ� | QFHNL� � � LúJ• Q• � LoLQGH� HOGH�

HGLOHQ� KLVVH� VHQHWOHUL� LVH�� HOGH� HWP H� P DOL\ HWL� YH� ELODQoR� J• Q• QGH� ROXúDQ�

D÷ÕUOÕNOÕ�RUWDODP D�IL\ DWWDQ�G• ú• N�RODQÕ�LOH�GH÷HUOHQLU��

$ \ UÕFD�LúOHWP HOHULQ�VDKLS�ROGXNODUÕ�LúWLUDNOHU��ED÷OÕ�RUWDNOÕNODU�YH�ED÷OÕ�

P HQNXO� NÕ\ P HWOHULQ� HOGH� HGLOP HVLQGH� NXOODQÕODQ� NUHGLOHUGHQ� GR÷DQ� NXU�

IDUNODUÕQÕQ� LOJLOL� YDUOÕ÷ÕQ� HOGH� HGLOP H� P DOL\ HWLQH� HNOHQHELOHFH÷L� K• NP H�

ED÷ODQP ÕúWÕU���

7HEOL÷LQ� � � �%� P DGGHVLQGH� YDUOÕNODUÕQ� HOGH� HGLOP H� P DOL\ HWL� LOH� DoÕN�

LOJLVL�NXUXODELOHQ�ERUoODQP D�P DOL\ HWOHULQLQ�NXU�IDUNODUÕ�GDKLO�ILQDQVP DQ�JLGHUOHUL�

LOJLOL� YDUOÕ÷ÕQ� P DOL\ HWLQH� GDKLO� HGLOHELOLU� K• NP • � \ HU� DOP ÕúWÕU�� 0 DGGL� GXUDQ�
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YDUOÕNODUD� LOLúNLQ� RODUDN� DNWLIOHúWLULOP H� WDULKLQGHQ� VRQUD� RUWD\ D� oÕNDQ� NXU�

IDUNODUÕQÕQ� P XKDVHEHOHúWLULOP HVL� K• NP • � LOH� WHúNLODWODQP Õú� GL÷HU� ERUVDODUGD�

LúOHP � J| UHQ� LúWLUDNOHU�� ED÷OÕ� RUWDNOÕNODU� YH� ED÷OÕ� P HQNXO� NÕ\ P HWOHUH� LOLúNLQ�

K• N• P OHU�VDNOÕ�NDOP DN�NRúXOX�LOH�YDUOÕNODUÕQ�DNWLIOHúWLULOP HVLQGHQ�VRQUD�RUWD\ D�

oÕNDQ� YH� YDUOÕNODUÕQ� HOGH� HGLOP HVLQGH� NXOODQÕODQ� NUHGLOHUGHQ� ND\ QDNODQDQ�

ERUoODQP D�P DOL\ HWOHUL�NXU�IDUNÕ�GDKLO�DNWLIOHúWLULOHP H] ����

� �� �� ��6HUL�; ,�1 R�� � �6HUP D\ H�3L\ DVDVÕQGD�0 XKDVHEH�6WDQGDUWODUÕ�

+DNNÕQGD�7HEOL÷��

6HUL�; ,� 1 R�� � � 6HUP D\ H� 3L\ DVDVÕQGD� 0 XKDVHEH� 6WDQGDUWODUÕ�

+DNNÕQGD� 7HEOL÷� � � � . DVÕP � � � � � � WDULKOL� 5 HVP L� * D] HWHQLQ� � � � � � � 1 R¶OX�

P • NHUUHU� VD\ ÕVÕQGD� \ D\ ÕQODQP ÕúWÕU�� 7HEOL÷LQ� DP DFÕ�� 6HUP D\ H� 3L\ DVDVÕ�

. DQXQXQXQ� GH÷LúLN� � � � YH� � � �H� P DGGHOHUL� X\ DUÕQFD� LúOHWP HOHU� WDUDIÕQGDQ�

G• ] HQOHQHFHN� P DOL� WDEOR� YH� UDSRUODU� LOH� EXQODUÕQ� KD] ÕUODQP DVÕ� YH� LOJLOLOHUH�

VXQXOP DVÕQD� LOLúNLQ� P XKDVHEH� LONH� YH� NXUDOODUÕQÕ� EHOLUOHP HNWHGLU�� %LU� DQD�

RUWDNOÕ÷ÕQ� ED÷OÕ� RUWDNOÕ÷Õ�� LúWLUDNL� YH\ D� P • úWHUHN� \ | QHWLP H� WDEL� WHúHEE• V• �

NRQXP XQGD�RODQODU�GD�GDKLO�LúOHWP HOHU�P DOL�WDEOR�YH�UDSRUODUÕQÕ�EX�WHEOL÷GHNL�

K• N• P OHU� oHUoHYHVLQGH� G• ] HQOHUOHU�� %X� K• N• P �� DQÕODQ� LúOHWP HOHULQ� P DOL�

WDEORODUÕQÕQ� ED÷ÕP VÕ] � GHQHWLP H� WDEL� ROP DVÕ� KDNNÕQGD� GD� JHoHUOLGLU�

�$60 0 0 2 ��� � � � ��V�� � ���

� �� �� �� ��* HQHO�+ • N• P OHU�

7HEOL÷H� J| UH�� GH÷HUOHP H�� P DOL� WDEOR� XQVXUODUÕQÕQ� P DOL� WDEORODUGD�

L] OHQHFHN� SDUDVDO� WXWDUODUÕQÕQ� EHOLUOHQP HVL� V• UHFLGLU�� %X� V• UHo�� EHOLUOL�

GH÷HUOHP H� HVDVODUÕQÕQ� VHoLOP HVLQL� LoHULU�� 0 DOL� WDEORODUGD�� oHúLWOL� GH÷HUOHP H�

HVDVODUÕ��IDUNOÕ�JUXSODU�KDOLQGH�YH�GH÷LúLN�GHUHFHOHUGH�NXOODQÕOÕU���

7DULKL� P DOL\ HW� NDSVDP ÕQGD� YDUOÕNODU� | GHQHQ� QDNLW� YH� QDNLW� EHQ] HUL�

WXWDUODUÕ\ OD�YH\ D�HOGH�HWP H�WDULKL�LWLEDUL\ OH�RQODUÕ�HOGH�HWP HN�LoLQ�YHULOHQ�GL÷HU�

YDUOÕNODUÕQ� P DNXO� GH÷HUL� LOH� ND\ GHGLOLUNHQ�� \ • N• P O• O• NOHU�� V| ] � NRQXVX�

\ • N• P O• O• ÷• Q� GR÷P DVÕ� NDUúÕOÕ÷ÕQGD� HOGH� HGLOHQ� WXWDUOD�� YHUJL� JLEL� ED] Õ�

GXUXP ODUGD� LVH� \ • N• P O• O• ÷• Q� LIDVÕ� LoLQ� Lú� KD\ DWÕQÕQ� QRUP DO� DNÕúÕ� LoHULVLQGH�

| GHQP HVL� JHUHNOL� QDNLW� YH� QDNLW� EHQ] HUL� WXWDUÕ\ OD� ND\ GHGLOLU�� &DUL� P DOL\ HW� LOH�
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GH÷HUOHP H� \ DSÕOGÕ÷ÕQGD�� YDUOÕNODU� D\ QÕ� YH� EHQ] HUL� ELU� YDUOÕ÷ÕQ� HOGH� HGLOP HVL�

GXUXP XQGD� | GHQP HVL� JHUHNHQ� QDNLW� YH� QDNLW� EHQ] HUOHUL� WXWDUÕ� • ] HULQGHQ�

L] OHQLU�� ' L÷HU� WDUDIWDQ�� \ • N• P O• O• NOHU�� LID� HGLOP HVL� LoLQ� FDUL� GXUXP GD� JHUHNOL�

RODQ� QDNLW� YH� QDNLW� EHQ] HUOHULQLQ� LVNRQWR� HGLOP HP Lú� WXWDUÕ� • ] HULQGHQ� L] OHQLU��

* HUoHNOHúHELOLU� GH÷HU� YH\ D� LID� GH÷HUL� YDUOÕNODUÕQ� QRUP DO� úDUWODUGD� VDWÕúÕ�

KDOLQGH� HOGH� HGLOHELOHFHN� QDNLW� YH� QDNLW� EHQ] HUL� WXWDUÕ� LIDGH� HGHU��

<• N• P O• O• NOHULQ� LID� GH÷HUL� Lú� KD\ DWÕQÕQ� QRUP DO� DNÕúÕ� LoLQGH� V| ] � NRQXVX�

\ • N• P O• O• ÷• � LID� HWP HN� LoLQ� | GHQP HVL� EHNOHQHQ� QDNLW� YH� QDNLW� EHQ] HUOHULQLQ�

LVNRQWR� HGLOP HP Lú� WXWDUÕGÕU�� %XJ• QN• � GH÷HU� YDUOÕNODUÕQ�� Lú� KD\ DWÕQÕQ� QRUP DO�

DNÕúÕ� LoLQGH� JHOHFHNWH� • UHWP HVL� EHNOHQHQ� QHW� QDNLW� DNÕP ODUÕQÕQ� LVNRQWR�

HGLOHUHN�FDUL�GH÷HUH�JHWLULOP Lú�KDOLGLU��<• N• P O• O• NOHULQ�EXJ• QN• �GH÷HUL�LVH�Lú�

KD\ DWÕQÕQ� QRUP DO� DNÕúÕ� LoLQGH� EXQODUÕQ� LIDVL� LoLQ� | GHQP HVL� EHNOHQHQ� QDNGL�

WXWDUÕQ� LVNRQWR� HGLOP Lú� FDUL� GH÷HULGLU�� øúOHWP HOHU� DNVL� EHOLUWLOP HGLNoH�� P DOL�

WDEORODUÕQÕ� KD] ÕUODUNHQ� GH÷HUOHP H� HVDVÕ� RODUDN� WDULKL� P DOL\ HWL� HVDV� DOP DN�

] RUXQGDGÕU�� $QFDN�� VWRNODUÕQ� WDULKL� P DOL\ HWOH� QHW� JHUoHNOHúHELOLU� GH÷HUGHQ�

G• ú• N� RODQÕ� LOH� GH÷HUOHQP HVL� YH\ D� ERUVDGD� LúOHP � J| UHQ� P HQNXO� NÕ\ P HWOHULQ�

SL\ DVD� IL\ DWÕ� LOH� GH÷HUOHQP HVL� | QJ| U• OHELOLU�
�

<DEDQFÕ� SDUD� oHYULP �LúOHP OHULQH�

LOLúNLQ� P XKDVHEH� SROLWLNDODUÕQÕQ� GLSQRWODUGD� \ HU� DOP DVÕ� GD� ] RUXQOX� KDOH�

JHOP LúWLU�� 0 DGGH� � � ¶H� J| UH�� LúOHWP HOHU�� ELU� VRQUDNL� P DOL� \ ÕOGD�� YDUOÕN� YH�

\ • N• P O• O• NOHULQ� ND\ ÕWOÕ� GH÷HULQGH� | QHP OL� ELU� GH÷LúLNOL÷LQ� \ DSÕOP DVÕ� ULVNLQH�

QHGHQ� RODQ�� JHOHFHNOH� LOJLOL� | QHP OL� YDUVD\ ÕP ODU� LOH� GH÷HUOHP HGH� GL÷HU�

EHOLUVL] OLNOHU�KDNNÕQGD�GLSQRWODUGD�DoÕNODP D�\ DSDU���

6 | ] �NRQXVX�ULVNL�WDúÕ\ DQ�YDUOÕN�YH�\ • N• P O• O• ÷• Q�FDUL�YH�ELODQoR�WDULKL�

LWLEDUL\ OH�ND\ ÕWOÕ�GH÷HUOHUL�D\ UÕFD�DoÕNODQÕU��$60 0 0 2 ��� � � � ��V�� � � � � � ��

� �� �� �� ��) LQDQVDO�$UDoODUÕQ�' H÷HUOHP HVL�����

7HEOL÷GH�� ILQDQVDO� DUDoODUÕQ� GH÷HUOHP HVL� NRQXVX� RQ� ELULQFL� E| O• P GH�

HOH� DOÕQP ÕúWÕU�� ) LQDQVDO� DUDFÕ� ELU� LúOHWP HQLQ� ILQDQVDO� YDUOÕ÷Õ� LNHQ� GL÷HU�

LúOHWP HQLQ� ILQDQVDO� ERUFX� YH\ D� KLVVH� VHQHGL� RODQ� V| ] OHúP HOHU� RODUDN�

WDQÕP OD\ DQ�WHEOL÷H�J| UH��ILQDQVDO�YDUOÕNODU�YH\ D�ILQDQVDO�ERUoODU�LúOHWP HQLQ�V| ] �

NRQXVX� DUDFD� LOLúNLQ� V| ] OHúP H� K• N• P OHULQH� WDEL� ROP DVÕ� KDOLQGH� ELODQoR\ D�
�������������������������������������������������
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\ DQVÕWÕOP DN� • ] HUH� P DOL� WDEORODUD� DOÕQÕU�� $ \ QÕ� úHNLOGH� W• UHY� DUDoODUD� LOLúNLQ�

V| ] OHúP H� LOH� EHOLUOHQHQ� W• P � KDN� YH� VRUXP OXOXNODU� ELODQoRGD� YDUOÕN� YH�

\ • N• P O• O• N� RODUDN� P DOL� WDEORODUD� DOÕQÕU�� 7HEOL÷� ILQDQVDO� YDUOÕNODUÕ� LúOHWP H�

ND\ QDNOÕ�NUHGL�YH�DODFDNODU��YDGH\ H�NDGDU�HOGH�WXWXODFDN�\ DWÕUÕP ODU��VDWÕOP D\ D�

KD] ÕU� ILQDQVDO� YDUOÕNODU� YH� DOÕP � VDWÕP � DP DoOÕ� � ILQDQVDO� YDUOÕNODU� ROP DN� • ] HUH�

G| UW� NDWHJRULGH� VÕQÕIODQGÕUÕU� YH� ILQDQVDO� YDUOÕN� YH\ D� ERUFXQ� LON� GHID� P DOL�

WDEORODUD�DOÕQÕUNHQ�P DOL\ HW�EHGHOL�• ] HULQGHQ�GH÷HUOHQP HVL�YH�HOGH�HWP H�YH\ D�

LKUDoOD�GR÷UXGDQ�LOLúNLOHQGLULOHELOHQ�LúOHP �P DOL\ HWOHULQLQ�LON�GH÷HUOHP H\ H�LODYH�

HGLOP HVL� | QJ| U• OP • úW• U�� 0 DOL\ HW� EHGHOL�� YDUOÕNODUGD� | GHQHQ� EHGHOLQ��

\ • N• P O• O• NOHUGH�LVH�DOÕQDQ�EHGHOLQ�P DNXO�GH÷HULGLU��$60 0 0 2 ��� � � � ��V��� � � �

� � � � ��

7HEOL÷H� J| UH� W• UHY� DUDoODU� DOÕP � VDWÕP � DP DoOÕ� YH\ D� ULVNWHQ� NRUXP D�

DUDFÕ�RODUDN�HOH�DOÕQÕU�YH�W• UHY�DUDoODUGD�GDKLO�ROP DN�• ] HUH�ILQDQVDO�YDUOÕNODU��

P DOL� WDEORODUD� DOÕQGÕNWDQ� VRQUD� P DNXO� GH÷HUOH� GH÷HUOHQLUOHU�� $QFDN� LúOHWP H�

ND\ QDNOÕ� NUHGL� YH� DODFDNODU� LOH� YDGH\ H� NDGDU� HOGH� WXWXODFDN� \ DWÕUÕP ODU� HWNLQ�

IDL] � \ | QWHP L� NXOODQÕOP DN� VXUHWL\ OH� LVNRQWR� HGLOP Lú� P DOL\ HW� • ] HULQGHQ�

GH÷HUOHQLUOHU�� ) LQDQVDO� ERUoODU� LVH� P DOL� WDEORODUD� DOÕQGÕNWDQ� VRQUD� W• UHY� YH�

DOÕP �VDWÕP �DP DoOÕ�DUDoODUD�LOLúNLQ�\ • N• P O• O• NOHU�GÕúÕQGDNL�W• P �ERUoODU�LVNRQWR�

HGLOP Lú� P DOL\ HW� • ] HULQGHQ� GH÷HUOHQLU�� 7• UHY� YH� DOÕP � VDWÕP � DP DoOÕ� DUDoODUD�

LOLúNLQ�\ • N• P O• O• NOHU�LVH�P DNXO�GH÷HUOH�GH÷HUOHQLUOHU��

%LU� ILQDQVDO� YDUOÕN� YH\ D� ERUFXQ� P DNXO� GH÷HULQGH� P H\ GDQD� JHOHQ�

GH÷LúLNOLNOHUGHQ� ND\ QDNODQDQ� ND] DQo� YH� ND\ ÕSODU� YDUOÕN� \ D� GD� \ • N• P O• O• N��

DOÕP � VDWÕP � DP DoOÕ� LVH� RUWD\ D� oÕNWÕ÷Õ� G| QHP GH� NDU� YH\ D� ] DUDU� RODUDN� P DOL�

WDEORODUD� DOÕQÕUNHQ�� VDWÕOP D\ D� KD] ÕU� ILQDQVDO� YDUOÕNODUD� LOLúNLQ� ND] DQo� YH�

ND\ ÕSODU� YDUOÕNODU� HOGHQ� oÕNDUÕODQD� NDGDU� | ] � VHUP D\ H� LoLQGH� WDNLS� HGLOLU� YH�

LVNRQWR�HGLOP Lú�P DOL\ HW�• ] HULQGHQ�WDNLS�HGLOHQ�ILQDQVDO�YDUOÕN�YH�ERUoODUOD�LOJLOL�

ND] DQo� YH� ND\ ÕSODU� EX� DUDoODUÕQ� P DOL� WDEORODUGDQ� oÕNDUÕOP DVÕ� YH\ D� GH÷HU�

G• ú• NO• NOHULQLQ� RUWD\ D� oÕNP DVÕ� GXUXP XQGD� NDU� YH\ D� ] DUDU� RODUDN� P DOL�

WDEORODUD� DOÕQÕU�� 3DUDVDO� NDOHP OHU� RODUDN� QLWHOHQGLULOHQ� ILQDQVDO� YDUOÕNODU� YH�

ERUoODUÕQ� \ DEDQFÕ� SDUD� FLQVLQGHQ� ROP DVÕ� GXUXP XQGD�� WHEOL÷LQ� NXU� GH÷LúLP �

HWNLOHUL� EDúOÕNOÕ� NÕVP Õ� K• N• P OHULQLQ� X\ JXODQDFD÷Õ� EHOLUWLOP LúWLU�� 3DUDVDO�

NDOHP OHU�RODQ�ILQDQVDO�YDUOÕN�YH�ERUoODUD�LOLúNLQ�G| YL] �NXUX�ND] DQo�YH�ND\ ÕSODUÕ�

NDU� ] DUDU� LoHULVLQGH� J| VWHULOLU�� 1 DNLW� DNÕP � NRUXP DODUÕQGD�� ULVNWHQ� NRUXQP D�
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DP DoOÕ� DUDo� RODUDN� EHOLUWLOHQ� SDUDVDO� NDOHP OHUH� LOLúNLQ� G| YL] � NXUX� ND] DQo� YH�

ND\ ÕSODUÕ� GÕúÕQGDNL� P DOL� WDEORODUD� DOÕQDQ� P DNXO� GH÷HU� GH÷LúLNOLNOHUL� | ] �

VHUP D\ HGH�WDNLS�HGLOLU��7HEOL÷LQ�NXU�GH÷LúLP �HWNLOHUL�EDúOÕNOÕ�NÕVP Õ�NDSVDP ÕQGD�

G| YL] � NXUX� ND] DQo� YH� ND\ ÕSODUÕQÕQ� P DOL� WDEORODUD� DOÕQP D� DP DoODUÕQD� \ | QHOLN�

RODUDN�� SDUDVDO� VDWÕOP D\ D� KD] ÕU� ILQDQVDO� YDUOÕN�� \ DEDQFÕ� SDUD� FLQVLQGHQ�

LVNRQWR�HGLOP Lú�P DOL\ HWOH�L] OHQL\ RUP Xú�JLEL�GLNNDWH�DOÕQÕU��%X�W• U�ILQDQVDO�YDUOÕN�

LoLQ� LVNRQWR� HGLOP Lú� P DOL\ HWWHNL� GH÷LúLNOLNOHUGHQ� ND\ QDNODQDQ� NXU� IDUNODUÕ� NDU�

YH\ D�] DUDU�RODUDN�P DOL�WDEORODUD�DOÕQÕUNHQ��ND\ ÕWOÕ�GH÷HUGHNL�GL÷HU�GH÷LúLNOLNOHU�

GR÷UXGDQ�| ] �VHUP D\ H�LoLQGH�P DOL�WDEORODUD�DOÕQÕU���

. XU� GH÷LúLP � HWNLOHUL� E| O• P • � NDSVDP ÕQGD� SDUDVDO� ROP D\ DQ� ILQDQVDO�

YDUOÕNODU� LOH� LOJLOL� P DNXO� GH÷HUH� LOLúNLQ� P DOL� WDEORODUD� DOÕQDQ� KHUKDQJL� ELU�

GH÷LúLNOLN��EX�GH÷LúLNOL÷LQ�G| YL] �NXUODUÕQGDNL�GH÷LúLNOLNOHUOH�LOJLOL�NÕVP Õ�GDKLO��| ] �

VHUP D\ H�LoLQGH�P DOL�WDEORODUD�DOÕQÕU��7HEOL÷LQ�ULVNWHQ�NRUXQP D�P XKDVHEHVLQH�

LOLúNLQ�G• ] HQOHP HOHUL�X\ DUÕQFD�W• UHY�DUDo�ROP D\ DQ�ELU�SDUDVDO�YDUOÕN�LOH�W• UHY�

DUDo� ROP D\ DQ� � ELU� SDUDVDO� \ • N• P O• O• N� DUDVÕQGD� ULVNWHQ� NRUXQP D� LOLúNLVLQLQ�

EXOXQP DVÕ� KDOLQGH�� EX� DUDoODUÕQ� \ DEDQFÕ� SDUD� FLQVLQGHQ� RODQ� NÕVP ÕQD�LOLúNLQ�

GH÷LúLNOLNOHU� NDU� YH\ D� ] DUDU� RODUDN� P DOL� WDEORODUD� DOÕQÕU�� <DEDQFÕ� LúOHWP HGHNL�

QHW� \ DWÕUÕP ÕQ� ULVNWHQ� NRUXQP DVÕ� LúOHP LQGH� LVH� NRUXQP D� DP DoOÕ� DUDFD� LOLúNLQ�

ND] DQo� YH� ND\ ÕSODUÕQ� HWNLQ� NRUXP D� RODUDN� EHOLUOHQHQ� NÕVP Õ� | ] � VHUP D\ HGH�

GL÷HU�NÕVP Õ�LVH�NDU�] DUDU�RODUDN��P DOL�WDEORODUD�DOÕQÕU�����

� �� �� �� ��. XU�' H÷LúLP LQLQ�( WNLOHUL��

7HEOL÷LQ� . XU� ' H÷LúLP LQLQ� ( WNLOHUL� EDúOÕNOÕ� RQ� G| UG• QF• � E| O• P • QGH��

\ DEDQFÕ� SDUD� LúOHP OHULQGH� NXOODQÕODFDN� NXUODUD� YH� NXU� GH÷LúLP LQLQ� HWNLOHULQLQ�

P DOL�WDEORODUD�\ DQVÕWÕOP DVÕQD�LOLúNLQ�HVDVODU�EHOLUOHQP HNWHGLU��. XU�' H÷LúLP LQLQ�

( WNLOHUL� E| O• P • QGH� \ HU� DODQ� K• N• P OHU�� \ DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHULQ�

P XKDVHEHOHúWLULOP HVLQGH� X\ JXODQÕU� �$60 0 0 2 �� � � � � �� V�� � � � � � � � �� <DEDQFÕ�

ELU�LúOHWP HGH�QHW�\ DWÕUÕP OD�LOJLOL�ULVNWHQ�NRUXP D�DP DoOÕ�LúOHP OHU�GDKLO�\ DEDQFÕ�

SDUD�NDOHP OHUL�LOH�LOJLOL�NRUXP D�DP DoOÕ�LúOHP OHUH�LOLúNLQ�K• N• P OHUH�LVH�7HEOL÷LQ�

) LQDQVDO�$UDoODU�E| O• P • QGH�\ HU�YHULOP LúWLU���

7HEOL÷GH�� IRQNVL\ RQHO�SDUD�ELULP L��LúOHWP HQLQ�IDDOL\ HWOHULQLQ�HQ�| QHP OL�

NÕVP ÕQÕ� \ • U• WW• ÷• � HNRQRP LN� oHYUHQLQ� SDUD� ELULP LQL�� \ DEDQFÕ� SDUD� ELULP L��
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IRQNVL\ RQHO�SDUD�ELULP L�GÕúÕQGDNL�SDUD�ELULP OHULQL��UDSRUODP D�SDUD�ELULP L��P DOL�

WDEORODUÕQ�KD] ÕUODQGÕ÷Õ�YH�VXQXOGX÷X�SDUD�ELULP LQL��NXU��LNL�IDUNOÕ�SDUD�ELULP LQLQ�

ELUELULQH� RUDQÕQÕ�� VSRW� NXU�� LúOHP � WDULKL� LWLEDUL\ OH� LOJLOL� J• QGH� WHVOLP � úDUWÕQÕ�

WDúÕ\ DQ�NXUX��NDSDQÕú�NXUX��ELODQoR�WDULKL�LWLEDUL\ OH�ROXúDQ�VSRW�NXUX��SDUDVDO�

NDOHP �� HOGH� EXOXQGXUXODQ� SDUD� LOH� VDELW� YH\ D� EHOLUOHQHELOLU� ELU� SDUD� RODUDN�

DOÕQDFDN�YH\ D�| GHQHFHN�YDUOÕN�YH�\ • N• P O• O• NOHUL�LIDGH�HGHU���

. XU� IDUNÕ� D\ QÕ� P LNWDU� \ DEDQFÕ� SDUDQÕQ� IDUNOÕ� NXU� X\ JXODQDUDN�

GH÷HUOHQP HVL� VRQXFX� RUWD\ D� oÕNDQ� IDUNÕ�� \ DEDQFÕ� LúOHWP H�� IDDOL\ HWOHUL� P DOL�

UDSRUODUÕ� KD] ÕUOD\ DQ� LúOHWP HQLQ� • ONHVLQGHQ� IDUNOÕ� YH\ D� IDUNOÕ� SDUD� ELULP LQH�

VDKLS� ELU� \ HUGH� NRQXúODQGÕUÕOP Õú� YH\ D� \ • U• W• OHQ� YH� P DOL� UDSRUODUÕ� KD] ÕUOD\ DQ�

LúOHWP HQLQ� ED÷OÕ� RUWDNOÕ÷Õ�� LúWLUDNL�� P • úWHUHN� \ | QHWLP H� WDEL� WHúHEE• V• � YH\ D�

úXEHVL�RODQ�LúOHWP H\ L�LIDGH�HGHU��

<DEDQFÕ� LúOHWP HGHNL� QHW� \ DWÕUÕP �� \ DEDQFÕ� LúOHWP HQLQ� QHW�

YDUOÕNODUÕQGDNL�P DOL�WDEOR�G• ] HQOH\ HQ�LúOHWP HQLQ�SD\ ÕQÕ�YH�P DNXO�GH÷HU��ELOJLOL�

YH� LVWHNOL� WDUDIODU� DUDVÕQGD�� KHUKDQJL� ELU� LOLúNLGHQ� HWNLOHQLOP H\ HFHN� úDUWODU�

DOWÕQGD�� ELU� YDUOÕ÷ÕQ� HO� GH÷LúWLUHELOHFH÷L� YH\ D� ELU� \ • N• P O• O• ÷• Q� \ HULQH�

JHWLULOP HVLQGH�HVDV�WHúNLO�HGHFHN�P HEOD÷Õ�LIDGH�HGHU����

� �� �� �� �� ��<DEDQFÕ�3DUD�&LQVLQGHQ�øúOHP OHU�

7HEOL÷GH�� | QFHOLNOH� ELU� LúOHWP HQLQ� IRQNVL\ RQHO� SDUD� ELULP LQL� VHoP HVL�

| QJ| U• OP • úW• U��%LU�LúOHWP HQLQ� IDDOL\ HWWH�EXOXQGX÷X�DVOL�HNRQRP LN�oHYUH��LOJLOL�

LúOHWP HQLQ�QDNLW�• UHWWL÷L�YH�W• NHWWL÷L�HNRQRP LN�oHYUHGLU���

%LU� LúOHWP H� IRQNVL\ RQHO� SDUD� ELULP LQLQ� EHOLUOHQP HVLQGH� LúOHWP HQLQ�

• UHWWL÷L� P DO� YH� KL] P HWOHULQ� IL\ DWODQGÕUÕOGÕ÷Õ� SDUD� ELULP LQL�� • UHWLOHQ� P DO� YH�

KL] P HWOHU�IDUNOÕ�ELU�SDUD�ELULP L�• ] HULQGHQ�IL\ DWODQP DNOD�EHUDEHU��HVDV�LWLEDUL\ OH�

EDúND� ELU� SDUD� ELULP LQLQ� IL\ DWODUÕ� HWNLOHP HVL� GXUXP XQGD� V| ] � NRQXVX� HWNL\ L�

\ DSDQ�SDUD�ELULP LQL��UHNDEHW�J• F• �YH�G• ] HQOHP HOHUL�LOH�LúOHWP HQLQ�• UHWWL÷L�P DO�

YH� KL] P HWOHULQ� IL\ DWODUÕQÕQ� HVDV� LWLEDUL\ OH� EHOLUOH\ HQ� • ONHQLQ� SDUD� ELULP LQL�

GLNNDWH� DOÕU�� ) LQDQVP DQ� IDDOL\ HWOHULQGHQ� HOGH� HGLOHQ� SDUD� ELULP L� YH� HVDV�

IDDOL\ HWOHUGHQ� HOGH� HGLOHQ� QDNGLQ� HOGH� WXWXOP DVÕQGD� NXOODQÕODQ� SDUD� ELULP L�

IRQNVL\ RQHO� SDUD� ELULP LQLQ� EHOLUOHQP HVLQGH� GLNNDW� HGLOP HVL� JHUHNHQ� GL÷HU�
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NRQXODUGÕU�� øúOHWP HQLQ� IRQNVL\ RQHO� SDUD� ELULP L� GH÷LúWL÷LQGH�� \ HQL� IRQNVL\ RQHO�

SDUD�ELULP LQH�WDWELN�HGLOHELOLU�\ DEDQFÕ�SDUD�oHYULP �SURVHG• UOHUL��GH÷LúLP �WDULKL�

LWLEDUL\ OH��X\ JXODQÕU���

%X� oHUoHYHGH�� GH÷LúLP � WDULKL� LWLEDUL\ OH� P HYFXW� W• P � EDNL\ HOHU�� \ HQL�

IRQNVL\ RQHO� SDUD� ELULP LQH� EX� WDULKWHNL� NXU� • ] HULQGHQ� oHYULOLU� YH� SDUDVDO�

ROP D\ DQ� NDOHP OHULQ� WDULKL� P DOL\ HWOHUL� EX� úHNLOGH� EXOXQDQ� \ HQL� WXWDUODU� RODUDN�

EHOLUOHQLU��øúOHWP HOHULQ�GHIWHUOHULQL��IRQNVL\ RQHO�SDUD�ELULP LQH�J| UH�WXWP DP DODUÕ�

GXUXP XQGD� E• W• Q� KHVDSODU� IRQNVL\ RQHO� SDUD� ELULP LQH� J| UH� \ HQLGHQ�

P XKDVHEHOHúWLULOLU��%X�X\ JXODP D��KHVDSODUÕQ�ND\ ÕWODUD�DOÕQGÕ÷Õ�DQGDQ�LWLEDUHQ�

IRQNVL\ RQHO� SDUD� ELULP L� LOH� P XKDVHEHOHúWLULOP HVL\ OH� D\ QÕ� VRQXoODUÕ� GR÷XUXU��

' DKD� | QFH� \ DEDQFÕ�SDUD�G| Q• úW• UP H� IDUNÕ�RODUDN� | ] �VHUP D\ HGH�L] OHQP HNWH�

RODQ� NXU� IDUNODUÕ�� LOJLOL� LúOHWP HOHULQ� HOGHQ� oÕNDUÕOP DVÕQD� NDGDU�JHOLU�WDEORVX�LOH�

LOLúNLOHQGLULOP H] ���

g QJ| U• OHELOLU� JHOHFHNWH� LID� HGLOP HVL� SODQODQP D\ DQ� YH� LID� HGLOP HVL�

EHNOHQP H\ HQ� \ DEDQFÕ� ELU� LúOHWP HGHQ� RODQ� DODFDN� YH\ D� EX� LúOHWP H\ H� RODQ�

ERUo�� | ] • � LWLEDUL\ OD� P DOL� UDSRUODUÕ� KD] ÕUOD\ DQ� LúOHWP HQLQ� \ DEDQFÕ� LúOHWP HGHNL�

QHW�\ DWÕUÕP ÕQÕQ�DUWÕú�YH�D] DOÕúÕQÕ�WHP VLO�HGHU��%X�W• U�NDOHP OHU�X] XQ�YDGHOL�ERUo�

YH�DODFDNODUGDQ�ROXúXU�YH�WLFDUL�DODFDN�YH�ERUoODUÕ�LoHUP H] ���

� �� �� �� �� ��øON�. D\ ÕW�

<DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHU�� \ DEDQFÕ� SDUD� • ] HULQGHQ� \ DSÕODQ�

YH\ D�LIDVÕ�\ DEDQFÕ�SDUD�• ] HULQGHQ�\ DSÕODFDN�LúOHP OHU�LOH�IL\ DWODUÕ�\ DEDQFÕ�SDUD�

• ] HULQGHQ� EHOLUOHQP Lú� P DO� YH� KL] P HWOHULQ� DOÕQP DVÕ� YH� VDWÕOP DVÕ�� WXWDUODUÕ�

\ DEDQFÕ� SDUD� • ] HULQGHQ� EHOLUOHQP Lú� ERUo� DOP D� YH� YHUP H� YH� \ DEDQFÕ� SDUD�

• ] HULQGHQ� GL÷HU� YDUOÕN� DOÕP � VDWÕP Õ� YH� \ • N• P O• O• NOHULQ� GR÷P DVÕ� YH� EXQODUÕQ�

LIDVÕQÕ�NDSVDU���

<DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHU�� \ DEDQFÕ� SDUD� LOH� IRQNVL\ RQHO� SDUD�

ELULP L� DUDVÕQGDNL� LúOHP � WDULKLQGHNL� VSRW� NXU� X\ JXODQP DN� VXUHWL\ OH� EXOXQDQ�

WXWDU�• ] HULQGHQ�IRQNVL\ RQHO�SDUD�ELULP L�FLQVLQGHQ�ND\ ÕWODUD�DOÕQÕU��øúOHP �WDULKL��

7HEOL÷GHNL�K• N• P OHU�X\ DUÕQFD�LOJLOL�NDOHP LQ�P DOL�WDEORODUD�DOÕQP DVÕQÕQ�JHUHNOL�

ROGX÷X�LON�WDULKWLU�8 \ JXODP DGD�NROD\ OÕN�VD÷ODP DVÕ�DoÕVÕQGDQ��LúOHP �WDULKLQGHNL�
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VSRW� NXUD� \ DNODúÕN� RODUDN�� KDIWDOÕN� \ D� GD� D\ OÕN� RUWDODP D� NXU� NXOODQÕODELOLU��

$QFDN�� NXUODUÕQ� | QHP OL� | Oo• GH� GDOJDODQGÕ÷Õ� ] DP DQODUGD�� RUWDODP D� NXUXQ�

NXOODQÕOP DVÕ�GR÷UX�VRQXo�YHUP H\ HELOLU��$60 0 0 2 ��� � � � ��V�� � � � ���

� �� �� �� �� ��' H÷HUOHP H�

7HEOL÷LQ�� � � ��P DGGHVL�JHUH÷LQFH�KHU�ELODQoR�WDULKLQGH��\ DEDQFÕ�SDUD�

SDUDVDO� NDOHP OHU� NDSDQÕú� NXUODUÕ� • ] HULQGHQ�� \ DEDQFÕ� SDUD� WDULKL� P DOL\ HWL� LOH�

ND\ ÕWODUGD� L] OHQHQ� SDUDVDO� ROP D\ DQ� NDOHP OHU� LúOHP LQ� JHUoHNOHúWL÷L� WDULKWHNL�

NXUODU� • ] HULQGHQ�� \ DEDQFÕ� SDUD� P DNXO� GH÷HUL� LOH� ND\ ÕWODUGD� L] OHQHQ� SDUDVDO�

ROP D\ DQ� NDOHP OHU�� P DNXO� GH÷HULQLQ� EHOLUOHQGL÷L� WDULKWHNL� NXUOD� GH÷HUOHQLU�� %LU�

YDUOÕ÷ÕQ� P DOL� WDEORODUGD� L] OHQHFHN� WXWDUÕ�� 7HEOL÷LQ� GL÷HU� NÕVÕP ODUÕQGDNL�

K• N• P OHU� oHUoHYHVLQGH� EHOLUOHQLU�� %LU� YDUOÕ÷ÕQ� ELODQoRGD� L] OHQHQ� GH÷HULQLQ�

EHOLUOHQP HVLQGH�LNL�IDUNOÕ�GH÷HULQ�NDUúÕODúWÕUÕOP DVÕQÕQ�JHUHNWL÷L�YH�LOJLOL�YDUOÕ÷ÕQ�

\ DEDQFÕ� SDUD� • ] HULQGHQ� GH÷HUOHQHQ� SDUDVDO� ROP D\ DQ� NDOHP � ROP DVÕ�

GXUXP XQGD�� LOJLOL� YDUOÕ÷ÕQ� ELODQoRGD� L] OHQHFHN� WXWDUÕ�� P DOL\ HW� YH\ D� ELODQoRGD�

L] OHQHQ� WXWDUÕQ�� EX� WXWDUODUÕQ� EHOLUOHQGL÷L� WDULKWHNL� NXU� • ] HULQGHQ� YH� QHW�

JHUoHNOHúHELOLU� YH\ D� JHUL� ND] DQÕODELOLU� GH÷HUOH� LOJLOL� WXWDUÕQ� EX� GH÷HUOHP H�

LúOHP LQLQ� \ DSÕOGÕ÷Õ� WDULKWHNL� NXU� • ] HULQGHQ� oHYULOP Lú� WXWDUODUÕQÕQ�

NDUúÕODúWÕUÕOP DVÕ�VXUHWL\ OH�EHOLUOHQLU��$60 0 0 2 ��� � � � ��V�� � � � ��

� �� �� �� �� ��. XU�) DUNODUÕQÕQ�0 DOL�7DEORODUD�$OÕQP DVÕ�

0 DGGH� � � � ¶H� J| UH� \ DEDQFÕ� ELU� LúOHWP HGH� QHW� \ DWÕUÕP ODU� LOH� LOJLOL�

KXVXVODU� KDULo�� SDUDVDO� NDOHP OHULQ� LIDVÕ� YH\ D� ELU� LúOHWP HQLQ� SDUDVDO�

NDOHP OHULQLQ� LON� GHID� ND\ ÕWODUD� DOÕQGÕ÷Õ� YH\ D� | QFHNL� G| QHP OHUGH� ND\ ÕWODUD�

DOÕQP ÕúVD�HQ�VRQ�P DOL�WDEORODUGDNL�oHYULP H�HVDV�DOÕQDQ�NXU�LOH�P HYFXW�NXUXQ�

IDUNOÕ� ROP DVÕ� VRQXFX� ROXúDQ� NXU� IDUNODUÕ� JHOLU� WDEORVX� LOH� LOLúNLOHQGLULOLU�� $QFDN�

LúOHP LQ�ELU�VRQUDNL�KHVDS�G| QHP LQGH�LID�HGLOP HVL�GXUXP XQGD��NXU�IDUNODUÕ�LOJLOL�

G| QHP OH�LOLúNLOHQGLULOLU��. XUGDNL�GH÷LúLNOLNOHU�VRQXFXQGD��ELU�LúOHP OH�LOJLOL�RODUDN�

ELU� G| QHP GH� NDU�� GL÷HU� G| QHP GH� ] DUDU� HOGH� HGLOHELOLU�� 3DUDVDO� ROP D\ DQ� ELU�

NDOHP OH�LOJLOL�ND] DQo�YH�ND\ ÕSODUÕQ��V| ] �NRQXVX�NDOHP LQ�GH÷HUOHP HVLQH�LOLúNLQ�

K• N• P OHU� X\ DUÕQFD� GR÷UXGDQ� | ] � VHUP D\ H� LOH� LOLúNLOHQGLULOGL÷L� GXUXP ODUGD�� EX�

ND] DQo�YH�ND\ EÕQ�NXU�IDUNODUÕQGDQ�GR÷DQ�NÕVP Õ�GD�GR÷UXGDQ�| ] �VHUP D\ H�LOH�

LOLúNLOHQGLULOLU�� 3DUDVDO� ROP D\ DQ� ELU� NDOHP OH� LOJLOL� ND] DQo� YH� ND\ ÕSODUÕQ� V| ] �
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NRQXVX� NDOHP LQ� GH÷HUOHP HVLQH� LOLúNLQ� K• N• P OHU� X\ DUÕQFD� GR÷UXGDQ� JHOLU�

WDEORVX� LOH� LOLúNLOHQGLULOGL÷L� GXUXP ODUGD� LVH� EX� ND] DQo� YH� ND\ EÕQ� NXU�

IDUNODUÕQGDQ�GR÷DQ�NÕVP Õ�GR÷UXGDQ�JHOLU�WDEORVX�LOH�LOLúNLOHQGLULOLU� �$60 0 0 2 ��

� � � � ��V�� � � � ��

� �� �� �� �� �� <DEDQFÕ� øúOHWP HGH� 1 HW� <DWÕUÕP OD� øOJLOL� . XU� ) DUNODUÕQÕQ�

0 DOL�7DEORODUD�$OÕQP DVÕ�

0 DGGH� � � � � YH� � � � � \ DEDQFÕ� LúOHWP HGHNL� QHW� \ DWÕUÕP GDQ� GR÷DQ� NXU�

IDUNODUÕQD�LOLúNLQ�X\ JXODP DODUÕ�G• ] HQOHP HNWHGLU��EXQD�J| UH�\ DEDQFÕ�LúOHWP HGH�

QHW� \ DWÕUÕP OD� LOJLOL� NXU� IDUNODUÕ� P DOL� UDSRUODUÕ� KD] ÕUOD\ DQ� LúOHWP HQLQ� YH\ D�

\ DEDQFÕ� LúOHWP HQLQ� NRQVROLGH� ROP D\ DQ� P DOL� WDEORODUÕQGD� JHOLU� WDEORVX� LOH�

LOLúNLOHQGLULOLU���

. RQVROLGH� P DOL� WDEORODUGD� ROGX÷X� JLEL�� \ DEDQFÕ� LúOHWP HQLQ� P DOL�

WDEORODUÕQÕQ� P DOL� UDSRUODUÕ� KD] ÕUOD\ DQ� LúOHWP HQLQ� P DOL� WDEORODUÕQÕ� LoHUP HVL�

GXUXP XQGD�EX�NXU�IDUNODUÕ�| ] �VHUP D\ H�LOH�LOLúNLOHQGLULOLU�YH�QHW�\ DWÕUÕP ÕQ�HOGHQ�

oÕNDUÕOP DVÕ�GXUXP XQGD�JHOLU�WDEORVX�LOH�LOLúNLOHQGLULOLU����

<DEDQFÕ� LúOHWP HGHNL� QHW� \ DWÕUÕP Õ� WHP VLO� HGHQ� WXWDUÕQ�� P DOL� UDSRUODUÕ�

KD] ÕUOD\ DQ� LúOHWP HQLQ� IRQNVL\ RQHO� SDUD� ELULP L� FLQVLQGHQ� ROP DVÕ� GXUXP XQGD��

\ DEDQFÕ� LúOHWP HQLQ� NRQVROLGH� ROP D\ DQ� P DOL� WDEORODUÕQGD� \ DEDQFÕ� SDUD� NXU�

IDUNODUÕ��JHOLU�WDEORVX�LOH�LOLúNLOHQGLULOLU���

%HQ] HU�úHNLOGH��\ DEDQFÕ�LúOHWP HGHNL�QHW�\ DWÕUÕP ÕQ�\ DEDQFÕ�LúOHWP HQLQ�

IRQNVL\ RQHO� SDUD� ELULP L� FLQVLQGHQ� ROP DVÕ� GXUXP XQGD�� P DOL� UDSRUODUÕ�

KD] ÕUOD\ DQ� LúOHWP HQLQ� NRQVROLGH� ROP D\ DQ� P DOL� WDEORODUÕQGD� V| ] � NRQXVX�

WXWDUODUOD� LOJLOL� ROXúDQ�NXU� IDUNODUÕ��GR÷UXGDQ�JHOLU�WDEORVX�LOH�LOLúNLOHQGLULOLU��%X�

IDUNODU�� \ DEDQFÕ� LúOHWP HQLQ� GXUXP XQD� X\ JXQ� úHNLOGH�� | ] � VHUP D\ H� \ | QWHP L��

NRQVROLGDV\ RQ� YH\ D� RUDQVDO� NRQVROLGDV\ RQ� \ | QWHP LQH� J| UH�

P XKDVHEHOHúWLUGL÷L�P DOL�WDEORODUGD�| ] �VHUP D\ H�LoLQGH�L] OHQLU��

<DEDQFÕ� LúOHWP HGHNL� QHW� \ DWÕUÕP ÕQ� KHP � P DOL� UDSRUODUÕ� KD] ÕUOD\ DQ�

LúOHWP HQLQ� KHP � GH� \ DEDQFÕ� LúOHWP HQLQ� IRQNVL\ RQHO� SDUD� ELULP L� FLQVLQGHQ�

ROP DP DVÕ� GXUXP XQGD�� \ DEDQFÕ� SDUD� NXU� IDUNODUÕ�� \ DEDQFÕ� LúOHWP HQLQ�

GXUXP XQD� X\ JXQ� úHNLOGH� | ] � VHUP D\ H� \ | QWHP L�� NRQVROLGDV\ RQ� YH\ D� RUDQVDO�
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NRQVROLGDV\ RQ� \ | QWHP LQH� J| UH� P XKDVHEHOHúWLUGL÷L� P DOL� WDEORODUGD� | ] �

VHUP D\ H�LOH�LOLúNLOHQGLULOP H] ��$60 0 0 2 ��� � � � ��V�� � � � ��

� �� �� �� �� ��. DP X\ D�$oÕNODQDFDN�+XVXVODU�

7HEOL÷LQ� � � � �� P DGGHVLQH� J| UH� LúOHWP HOHU� QHW� NDU� YH\ D� ] DUDUGD� \ HU�

DODQ�NXU�IDUNÕ�WXWDUÕQÕ��NXU�IDUNODUÕQGDQ�| ] VHUP D\ H�LOH�LOLúNLOHQGLULOHQOHULQ�WXWDUÕ�

LOH�EX�WXWDUGD�G| QHP �LoLQGH�P H\ GDQD�JHOHQ�GH÷LúLNOLNOHUL��IDUNOÕ�ELU�UDSRUODP D�

ELULP LQLQ� NXOODQÕOP Õú� LVH� EX� VHoLP LQ� QHGHQL�� ILQDQVDO� WDEORODUÕQ� IRQNVL\ RQHO�

SDUD� ELULP LQGHQ� UDSRUODP D� SDUD� ELULP LQH� oHYULOP HVL� VÕUDVÕQGD� NXOODQÕODQ�

\ | QWHP �� ELODQoR� WDULKLQGHQ� VRQUD� RUWD\ D� oÕNDQ� YH� P DOL� WDEOR� NXOODQÕFÕODUÕQÕQ�

HNRQRP LN� NDUDUODUÕQÕ� HWNLOH\ HELOHFHN� | QHP GHNL� NXU� GH÷LúLNOLNOHULQLQ� \ DEDQFÕ�

SDUD�SDUDVDO�NDOHP OHUH�YH\ D�\ DEDQFÕ�LúOHWP HOHUH�RODQ�HWNLOHULQL�YH�LúOHWP HQLQ�

\ DEDQFÕ� SDUD� ULVN� \ | QHWLP � SROLWLNDVÕQÕ� NDP X\ D� DoÕNODU�� %XQODUD� LODYHWHQ�

LúOHWP H�UDSRUODP D�SDUD�ELULP LQLQ�IRQNVL\ RQHO�SDUD�ELULP LQGHQ�IDUNOÕ�ROP DVÕ�YH�

LúOHWP HQLQ� NHQGLVLQLQ� YH\ D� | QHP OL� ELU� \ DEDQFÕ� LúWLUDNL�� ED÷OÕ� RUWDNOÕ÷Õ� YH\ D�

P • úWHUHN� \ | QHWLP H� WDEL� RUWDNOÕ÷ÕQÕQ� IRQNVL\ RQHO� SDUD� ELULP LQLQ� GH÷LúP HVL�

NDP X\ D�DoÕNODQDFDN�ELOJLOHU�LoHULVLQGH�\ HU�DOÕU��$60 0 0 2 ��� � � � ��V�� � � � � � � � ��

� �� �� 7• UNL\ H� 0 XKDVHEH� 6WDQGDUWODUÕ� d HUoHYHVLQGH� <DEDQFÕ� 3DUD�

&LQVLQGHQ�øúOHP OHU�YH�. XU�) DUNÕ�0 XKDVHEHVL�

7• UNL\ H¶GH� \ HUOHúLN� RODQ� LúOHWP HOHULQ� ILQDQVDO� WDEORODUÕQÕQ�

G• ] HQOHQP HVLQL� VD÷ODP DN� YH� P XKDVHEH� LONHOHULQGH� WHN� G• ] HQL�

JHUoHNOHúWLUHFHN� 7• UNL\ H� P XKDVHEH� YH� GHQHWLP � VWDQGDUWODUÕQÕ� ROXúWXUP DN�

DP DFÕ\ OD� � � ùXEDW� � � � � ¶GH� 7h 5 0 2 %� E• Q\ HVLQGH� 7• UNL\ H� 0 XKDVHEH� YH�

' HQHWLP � 6WDQGDUWODUÕ� . XUXOX� NXUXOP XúWXU� �7h 5 0 2 %�� � � � � � �� 7• UNL\ H��

8 OXVODUDUDVÕ�0 XKDVHEHFLOHU�) HGHUDV\ RQX�• \ HVL�ROP DVÕ�QHGHQL\ OH�XOXVODUDUDVÕ�

P XKDVHEH� VWDQGDUWODUÕQGDNL� HVDVODUÕ� NDEXO� HWP HN� YH� EX� DP DoOD� NHQGL�

P XKDVHEH� VWDQGDUWODUÕQÕ� KD] ÕUODP DNOD� \ • N• P O• G• U�� . XU� GH÷LúLP � HWNLOHULQLQ�

P XKDVHEHOHúWLULOP HVL� NRQXVXQGD� XOXVODUDUDVÕ� P XKDVHEH� VWDQGDUWODUÕQD�

X\ XP XQ� VD÷ODQP DVÕ� DP DFÕ\ OD�� 70 8 ' ( 6 . � 70 6� � � � . XU� ' H÷LúLP � ( WNLOHULQLQ�

0 XKDVHEHOHúWLULOP HVL� 6WDQGDUGÕQÕ� � � � � � \ ÕOÕQGD� NDEXO� HWP LúWLU�� � � 2 FDN� � � � � �

WDULKLQGHQ� EX� \ DQD� \ • U• UO• NWH� RODQ� VWDQGDUGÕQ� DP DFÕ�� \ XUW� LoLQGHNL� \ DEDQFÕ�

SDUD� ELULP LQH� GD\ DOÕ� LúOHP OHU� LOH� \ XUWGÕúÕQGDNL� IDDOL\ HWOHUGHQ� ND\ QDNODQDQ�
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\ DEDQFÕ� SDUD� ELULP LQH� GD\ DOÕ� IDDOL\ HWOHULQ� UDSRUODP D� SDUD� ELULP LQH�

G| Q• úW• U• OP HVLQH�LOLúNLQ�LONHOHULQ�EHOLUOHQP HVLGLU��$QFDN�70 8 ' ( 6 . ¶LQ�KXNXNL�

W• ] HO� NLúLOL÷L� EXOXQP DGÕ÷ÕQGDQ� VWDQGDUW� X\ JXODP D\ D� JLUHP HP Lú� DQFDN� | QHUL�

QLWHOL÷LQL�WDúÕP DNWDGÕU���

%X� GXUXP X� JLGHUP HN� • ] HUH� 7• UNL\ H� 0 XKDVHEH� 6WDQGDUWODUÕ� . XUXOX�

NXUXOP XúWXU�� � � � � � VD\ ÕOÕ� 6HUP D\ H� 3L\ DVDVÕ� . DQXQX¶QD� � � � � � \ ÕOÕQGD� � � � � � �

6D\ ÕOÕ� . DQXQOD� HNOHQHQ� ( N�� ¶LQFL� P DGGH� X\ DUÕQFD� NXUXODQ� YH� LGDUL� YH� P DOL�

| ] HUNOL÷L� EXOXQDQ� 7• UNL\ H� 0 XKDVHEH� 6WDQGDUWODUÕ� . XUXOX¶QXQ� � � �� � �� � � � �

WDULKLQGH� IDDOL\ HWH� JHoP HVLQH� LOLúNLQ� NDUDU� � � �� � �� � � � � WDULK� YH� � � � � � � VD\ ÕOÕ�

5 HVP L� * D] HWH¶GH� \ D\ ÕP ODQP ÕúWÕU�� 7• UNL\ H� 0 XKDVHEH� 6WDQGDUWODUÕ� . XUXOX��

+D] LQH�0 • VWHúDUOÕ÷Õ��0 DOL\ H�%DNDQOÕ÷Õ��6DQD\ L�YH�7LFDUHW�%DNDQOÕ÷Õ��6HUP D\ H�

3L\ DVDVÕ� . XUXOX�� %DQNDFÕOÕN� ' • ] HQOHP H� YH� ' HQHWOHP H� . XUXP X�� <• NVHN�

g ÷UHWLP � . XUXOX� LOH� 7• UNL\ H� 2 GDODU� YH� %RUVDODU� %LUOL÷LQGHQ� ELUHU�� 7• UNL\ H�

6HUEHVW� 0 XKDVHEHFL� 0 DOv� 0 • úDYLUOHU� YH� <HP LQOL� 0 DOv� 0 • úDYLUOHU� 2 GDODUÕ�

%LUOL÷LQGHQ�ELU� \ HP LQOL�P DOv�P • úDYLU�YH�ELU�VHUEHVW�P XKDVHEHFL�P DOv�P • úDYLU�

ROP DN�• ] HUH�� �• \ HGHQ�ROXúXU��. XUXO�KDOLKD] ÕUGD�WDVODN�P XKDVHEH�VWDQGDUWODUÕ�

oDOÕúP DODUÕQD� GHYDP � HWP HNWHGLU� �70 6. �� � � � � � �� . XUXO�� \ DEDQFÕ� SDUD�

FLQVLQGHQ� LúOHP OHULQ� YH� NXU� GH÷LúLP � HWNLOHULQLQ� P XKDVHEHOHúWLULOP HVL�

NRQXVXQGD� KDOLKD] ÕUGD� 70 8 ' ( 6 . � WDUDIÕQGDQ� \ D\ ÕQODQP Õú� RODQ� 70 6�� � ¶\ L�

70 6�� � . XU� ' H÷LúLP � ( WNLOHULQLQ� 0 XKDVHEHOHúWLULOP HVL� 6WDQGDUGÕ� DGÕ\ OD� ELULQFL�

WDVODN� P HWLQ� RODUDN� HOH� DOP ÕúWÕU� DQFDN� V| ] � NRQXVX� VWDQGDUW� KHQ• ] � 5 HVP L�

* D] HWH¶GH� \ D\ ÕP ODQP DP ÕúWÕU��70 6�� � ��8 OXVODUDUDVÕ�0 XKDVHEH�6WDQGDUGÕ�� � �

<DEDQFÕ�3DUD�. XUODUÕQGDNL�' H÷LúLP OHULQ�( WNLOHUL�K• N• P OHUL�LOH�X\ XP OXGXU���

� �� �� �� 7• UNL\ H� 0 XKDVHEH� 6WDQGDUGÕ� � � � . XU� ' H÷LúLP � ( WNLOHULQLQ�

0 XKDVHEHOHúWLULOP HVL�

6WDQGDUW�� \ DEDQFÕ� SDUD� ELULP LQH� GD\ DOÕ� LúOHP OHULQ�

P XKDVHEHOHúWLULOP HVL�YH�NRQVROLGDV\ RQ��RUDQOÕ�NRQVROLGDV\ RQ�YH\ D�| ] ND\ QDN�

\ | QWHP L� LOH� LúOHWP H� ILQDQVDO� WDEORODUÕQD� GDKLO� HGLOHFHN� \ DEDQFÕ� • ONHOHUGHNL�

IDDOL\ HWOHUOH� LOJLOL� ILQDQVDO� WDEORODUÕQ� UDSRUODP D� SDUD� ELULP LQH� G| Q• úW• U• OP HVL�

NRQXODUÕQÕ� HOH� DOP DNWDGÕU�� 6WDQGDUW� \ DEDQFÕ� LúOHWP HOHUGHNL� QHW� \ DWÕUÕP ÕQ�

ILQDQVDO�NRUXQP DVÕQD�NDUúÕOÕN�\ • NOHQLOHQ�YH�\ DEDQFÕ�SDUD\ D�GD\ DOÕ�ERUoODUGDQ�

ND\ QDNODQDQ�� NXU� IDUNODUÕQÕQ� P XKDVHEHOHúWLULOP HVL� LOH� LOJLOL� ROXS�� V| ] � NRQXVX�
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IDDOL\ HWOHU� GÕúÕQGD� NDODQ� \ DEDQFÕ� SDUD\ D� GD\ DOÕ� NDOHP OHUH� LOLúNLQ� ILQDQVDO�

NRUXP D� LúOHP OHULQLQ� P XKDVHEHOHúWLULOP HVLQL� NDSVDP D] �� � � 6WDQGDUW� \ DEDQFÕ�

• ONHOHUGHNL� IDDOL\ HWOHUGHQ� ND\ QDNODQDQ� QDNLW� DNÕúODUÕQÕQ� QDNLW� DNÕú�

WDEORVXQGDNL� VXQXP X� YH� \ DEDQFÕ� NXUXOXúODUÕQ� QDNLW� DNÕúODUÕQÕQ� UDSRUODP D�

SDUD�ELULP LQH�G| Q• úW• U• OP HVLQL�NDSVDP D] ��70 8 ' ( 6 . ��� � � � � ��

6WDQGDUGD� J| UH�� ELU� LúOHWP HGH� \ DEDQFÕ� SDUD\ D� GD\ DOÕ� IDDOL\ HWOHU� LNL�

úHNLOGH� \ DSÕODELOLU�� %X� IDDOL\ HWOHU� \ XUW�LoLQGHNL� \ DEDQFÕ�SDUD\ D�GD\ DOÕ�LúOHP OHU�

LOH� \ XUW� GÕúÕQGDNL� IDDOL\ HWOHUL� LoHULU�� <DEDQFÕ� SDUD\ D� GD\ DOÕ� IDDOL\ HWOHUL� LOJLOL�

LúOHWP HQLQ� ILQDQVDO� WDEORODUÕQGD� J| VWHUP HN� LoLQ� KHP � \ DEDQFÕ� SDUD\ D� GD\ DOÕ�

LúOHP OHU� KHP � GH� \ DEDQFÕ� LúOHWP HOHULQ� ILQDQVDO�WDEORODUÕ�LúOHWP HQLQ�UDSRUODP D�

SDUD�ELULP LQH�oHYULOLU��<DEDQFÕ�SDUD�ELULP L�LOH�\ DEDQFÕ�SDUD\ D�GD\ DOÕ�LúOHP OHULQ�

YH� \ DEDQFÕ� • ONHGHNL� IDDOL\ HWOHU� LOH� LOJLOL� LúOHP OHULQ� P XKDVHEHOHúWLULOP HVLQGHNL�

WHP HO� NRQX� KDQJL� NXUXQ� HVDV� DOÕQDFD÷Õ� YH� NXU� GH÷LúLP � HWNLOHULQLQ� ILQDQVDO�

WDEORODUD�QDVÕO�\ DQVÕWÕODFD÷ÕGÕU��

� �� �� �� �� <DEDQFÕ� 3DUD� &LQVLQGHQ� øúOHP OHU� 0 XKDVHEHVL� øOH� øOJLOL�

+ • N• P OHU�

<DEDQFÕ� SDUD\ D� GD\ DOÕ� LúOHP OHU� \ DEDQFÕ� SDUD� ELULP L� ED] ÕQGD� \ DSÕODQ�

YH\ D�| GHQP HVL�\ DEDQFÕ�SDUD�ELULP L�LOH�\ DSÕODFDN�RODQ�LúOHP OHUGLU��%X�LúOHP OHU�

LúOHWP HQLQ� IL\ DWÕ� \ DEDQFÕ� SDUD� ELULP L� LOH� VDSWDQDQ� P DO� YH� KL] P HW� DOÕP � YH�

VDWÕP ODUÕQÕ�� \ DEDQFÕ� SDUD� ELULP L� ED] ÕQGD� ERUo� DOÕP Õ� YH\ D� ERUo� YHUP HVLQL��

\ DEDQFÕ� SDUD� ELULP LQH� GD\ DOÕ� \ DSÕODQ� YH� NRúXOODUÕ� KHQ• ] � \ HULQH� JHWLULOP HP Lú�

ELU�DQODúP D\ D�WDUDI�ROP DVÕQÕ�YH�GH÷HUL�\ DEDQFÕ�SDUD�ELULP L�LOH�LIDGH�HGLOP Lú�ELU�

YDUOÕ÷ÕQ�HOGH�HGLOP HVL�YH\ D�HOGHQ�oÕNDUÕOP DVÕQGD�\ DEDQFÕ�ND\ QDNODUGDNL�DUWÕú�

YH�D] DOÕúODUÕ�NDSVDU���

<DEDQFÕ� SDUD\ D� GD\ DOÕ� LúOHP �� SDUDVDO� YH� SDUDVDO� ROP D\ DQ� NDOHP �

D\ UÕP Õ� \ DSÕOP DNVÕ] ÕQ�� LúOHWP HQLQ� P XKDVHEH� ND\ ÕWODUÕQD� LúOHP LQ� JHUoHNOHúWL÷L�

WDULKWHNL� JHoHUOL� NXU� • ] HULQGHQ� ND\ ÕW� HGLOLU�� øúOHP � WDULKLQGH� JHoHUOL� RODQ� NXU�

JHQHOGH�SL\ DVD�NXUX�YH\ D�VSRW�NXU�RODUDN�WDQÕP ODQP ÕúWÕU��$QFDN�X\ JXODP DGD�

LúOHP �WDULKLQGH�JHoHUOL�NXUD�\ DNODúÕN�ELU�NXU�X\ JXODQDELOLU��DQFDN�NXUODU�| QHP OL�

| Oo• GH� GDOJDODQÕ\ RUVD�� ELU� G| QHP LQ� RUWDODP D� NXUXQXQ� NXOODQÕP Õ� J• YHQLOLU�

ROP D] �� %X� GXUXP GD��LúOHP LQ� \ DSÕOGÕ÷Õ�WDULKWHNL� ILQDQVDO�VRQXoODUÕ�LOH� ILQDQVDO�
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WDEORODUÕQ� KD] ÕUODQGÕ÷Õ� WDULKWH� UDSRUODQDQ� ILQDQVDO� VRQXoODU� D\ QÕ�

ROP D\ DFD÷ÕQGDQ� G| QHP LQ� RUWDODP D� NXUX� \ HULQH� KHU� ELU� LúOHP LQ� JHUoHNOHúWL÷L�

WDULKWHNL�NXUXQ�NXOODQÕOP DVÕ�JHUHNLU��

%LODQoR� WDULKLQGH� \ DEDQFÕ� SDUD\ D� GD\ DOÕ� SDUDVDO� NDOHP OHU� G| QHP �

VRQX� NXUX� LOH�� WDULKL� GH÷HUL\ OH� P XKDVHEHOHúWLULOHQ� SDUDVDO� ROP D\ DQ� \ DEDQFÕ�

SDUD\ D� GD\ DOÕ� NDOHP OHU� LúOHP � WDULKLQGH� JHoHUOL� RODQ� NXU� LOH�� JHUoH÷H� X\ JXQ�

GH÷HUOHUL� LOH� P XKDVHEHOHúWLULOHQ� SDUDVDO� ROP D\ DQ� NDOHP OHU� JHUoH÷H� X\ JXQ�

GH÷HULQLQ� EHOLUOHQGL÷L� WDULKWHNL� NXU� LOH� UDSRUODQÕU�� * HUoH÷H� X\ JXQ� GH÷HU��

NDUúÕOÕNOÕ� SD] DUOÕN� RUWDP ÕQGD�� ELOJLOL� YH� LVWHNOL� WDUDIODU� DUDVÕQGD� ELU� YDUOÕ÷ÕQ� HO�

GH÷LúWLUP HVL� YH\ D� ELU� ERUFXQ� | GHQP HVL� GXUXP XQGD� RUWD\ D� oÕNP DVÕ� JHUHNHQ�

WXWDUGÕU�� +HUKDQJL� ELU� NDOHP LQ� ND\ ÕWOÕ� GH÷HUL� LOJLOL� 7• UNL\ H� 0 XKDVHEH�

6WDQGDUGÕQD� J| UH� EHOLUOHQLU�� g UQH÷LQ� P DGGL� GXUDQ� YDUOÕNODU� JHUoH÷H� X\ JXQ�

GH÷HUL�YH\ D�WDULKL�P DOL\ HWOHUL\ OH�J| VWHULOLUOHU��%LODQoR�NDOHP LQLQ�GH÷HUL�JHUoH÷H�

X\ JXQ� GH÷HU� YH\ D� WDULKL� P DOL\ HWH� J| UH� VDSWDQGÕNWDQ� VRQUD� EX� \ DEDQFÕ� SDUD�

ELULP LQH� GD\ DOÕ� NDOHP OHU� UDSRUODP D� SDUD� ELULP LQL� HVDV� DODUDN� UDSRUODQÕU�

�70 8 ' ( 6 . ��� � � � � ��

� �� �� �� ��. XU�) DUNODUÕ�øOH�øOJLOL�+ • N• P OHU�

7• UNL\ H� 0 XKDVHEH� 6WDQGDUGÕ� GD� GL÷HU� G• ] HQOHP HOHUGH� ROGX÷X� JLEL�

NXU� IDUNODUÕQÕQ� JHOLU� YH� JLGHUH� \ DQVÕWÕOP DVÕQÕ� | QJ| UP HNWHGLU��øúOHP �P H\ GDQD�

JHOGL÷L� KHVDS� G| QHP LQGH� VRQXoODQÕ\ RU� LVH�� W• P � NXU� IDUNÕ� R� G| QHP GH�

WDKDNNXN� HWWLULOLU�� ) DNDW� LúOHP � LOH� LOJLOL� | GHP H� YH\ D� WDKVLODW� LúOHP OHULQLQ�

JHUoHNOHúWL÷L� G| QHP OHU� IDUNOÕ\ VD� KHU� G| QHP GH� ROXúDQ� NXU� IDUNÕ� LOJLOL� ROGX÷X�

G| QHP GH�WDKDNNXN�HWWLULOLU���

<DEDQFÕ� SDUD� ELULP LQH� GD\ DOÕ� LúOHP OHUGHQ� GR÷DQ� NXU� IDUNODUÕQÕQ�

ILQDQVDO� WDEORODUGD� UDSRUODQP DVÕQGD�� NXU� IDUNÕQÕQ� VRQXoODQP Õú� YH\ D�

VRQXoODQP DP Õú� LúOHP GHQ� GR÷XS� GR÷P DGÕ÷ÕQÕQ� YH\ D� NXU� GH÷LúLP OHULQGHQ�

ND\ QDNODQDQ� ND] DQo� YH� ND\ ÕSODUÕQ� JHUoHNOHúP Lú� YH\ D� JHUoHNOHúP HP Lú�

ND] DQo� YH� ND\ ÕS� ROP DVÕQÕQ� VWDQGDUGÕQ� X\ JXODP DVÕ� DoÕVÕQGDQ� | QHP L� \ RNWXU�

�70 8 ' ( 6 . �� � � � � � �� 6WDQGDUGÕQ� | QJ| UG• ÷• � LONH�� NXU� GH÷LúLP � HWNLOHULQLQ�

LúOHWP HQLQ� ILQDQVDO� WDEORODUÕQGD� G| QHP OHU� LWLEDUL\ OH� WDP � RODUDN�

UDSRUODQP DVÕGÕU��



� � �

<DEDQFÕ� LúOHWP HOHUGHNL� QHW� \ DWÕUÕP ODUD� LOLúNLQ� SDUDVDO� NDOHP OHUGHQ�

ND\ QDNODQDQ� NXU� IDUNODUÕ� EX� \ DWÕUÕP ODU� HOGHQ� oÕNDUÕOÕQFD\ D� NDGDU� ILQDQVDO�

WDEORODUGD� JHOLU� YH\ D� JLGHU� RODUDN� WDKDNNXN� HWWLULOP HGHQ� ELULNP Lú� NXU� IDUNODUÕ�

EDúOÕ÷Õ�DOWÕQGD�| ] ND\ QDNODU�NDSVDP Õ�LoLQGH�J| VWHULOLU��<DEDQFÕ�LúOHWP HOHUGHNL�

QHW� \ DWÕUÕP ODUÕQ� VDWÕúÕ� \ DSÕOGÕ÷ÕQGD�LOJLOL�NXU� IDUNODUÕ�JHOLU�WDEORVXQD� \ DQVÕWÕOÕU��

* HOLU�WDEORVXQD�\ DQVÕWÕODQ�NXU�IDUNODUÕ�WXWDUÕ��HOGHQ�oÕNDUÕODQ�QHW�\ DWÕUÕP �RUDQÕ�

NDGDU� ROXU�� øúOHWP HOHULQ�� \ DEDQFÕ� LúOHWP HOHUGHQ� DODFD÷Õ� \ D� GD� \ DEDQFÕ�

LúOHWP HOHUH� SDUDVDO� ERUFX� RODELOLU�� g GHQP HVL� YH\ D� WDKVLODWÕ� SODQODQP D\ DQ�

YH\ D� \ DNÕQ� JHOHFHNWH� | GHQP HVL� YH\ D� WDKVLODWÕ� P • P N• Q� J| U• QP H\ HQ� EX� W• U�

NDOHP OHU� HVDV� RODUDN� LúOHWP HQLQ� QHW� \ DWÕUÕP ODUÕQGDQ� G• ú• U• OP HVL� YH\ D� QHW�

\ DWÕUÕP ODUÕQD� HNOHQP HVL� JHUHNHQ� � WXWDUODUGÕU�� %X� W• U� SDUDVDO� NDOHP OHU� X] XQ�

YDGHOL� DODFDNODUÕ� YH�NUHGLOHUL�GH�NDSVD\ DELOLU��$QFDN�WLFDUL�DODFDNODU�YH�WLFDUL�

ERUoODU� EX� W• U� SDUDVDO� NDOHP OHU� NDSVDP ÕQGD� \ HU� DOP D] �� 7LFDUL� DODFDN� YH�

ERUoODU�� VWDQGDUGÕQ� GL÷HU� \ DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHU� LoLQ� | QJ| UG• ÷• �

LONHOHUH�J| UH�GH÷HUOHQLU��70 8 ' ( 6 . ��� � � � � ���

øúOHWP HQLQ� \ DEDQFÕ� ELU� LúOHWP HGHNL� \ DWÕUÕP ÕQÕ� NXU� GH÷LúLP OHULQGHQ�

ND\ QDNODQDQ�RODVÕ�ND\ ÕSODUD�NDUúÕ� ILQDQVDO�NRUXP D�DP DFÕ\ OD� \ DSWÕ÷Õ� \ DEDQFÕ�

SDUDOÕ� ERUoODQP DODUÕQGDQ� GR÷DQ� NXU� IDUNODUÕ��LúOHWP HQLQ� ILQDQVDO�WDEORODUÕQGD�

JHOLU�YH\ D�JLGHU�RODUDN�WDKDNNXN�HWWLULOP HGHQ�| ] ND\ QDNODU�LoHULVLQGH�J| VWHULOLU�

YH� QHW� \ DWÕUÕP ÕQ� HOGHQ� oÕNDUÕOP DVÕ� VÕUDVÕQGD� � EX� NXU� IDUNODUÕ� JHOLU� WDEORVXQD�

\ DQVÕWÕOÕU�� � %X� GXUXP GD� GD� JHOLU� WDEORVXQD� \ DQVÕWÕODFDN�WXWDU��HOGHQ�oÕNDUÕODQ�

\ DWÕUÕP �RUDQÕ�NDGDU�RODFDNWÕU��70 8 ' ( 6 . ��� � � � � ������

8 \ JXODQDELOLU� GL÷HU� \ | QWHP H� J| UH�� | QHP OL� | Oo• GH� ELU� GHYDO• DV\ RQ�

YH\ D� SDUDQÕQ� GH÷HU� ND\ EÕ� VRQXQGD� RUWD\ D� oÕNDQ� ROXP VX] � NXU� IDUNODUÕQGDQ�

ILQDQVDO� NRUXQP DQÕQ� P • P N• Q� ROP DGÕ÷Õ� YH� \ DEDQFÕ� SDUD� FLQVLQGHQ� WXWDUÕ�

EHOLUOHQP Lú� YDUOÕNODUÕQ� DOÕP ÕQGDQ� GR÷DQ�ERUoODUÕQ�HWNLOHQGL÷L�GXUXP GD�ROXúDQ�

NXU�IDUNODUÕ�HN�P DOL\ HW�RODUDN�LOJLOL�YDUOÕNODUÕQ�HOGH�HGLOP H�P DOL\ HWOHULQH�HNOHQLU��

$QFDN� G• ] HOWLOP Lú� GHIWHU� GH÷HULQLQ�� SL\ DVD� GH÷HULQL� YH� YDUOÕ÷ÕQ� VDWÕú� YH\ D�

NXOODQÕP Õ� LOH� HOGH� HGLOHQ� GH÷HUOHULQGHQ� GDKD� G• ú• N� RODQÕQÕ� DúP DP DVÕQD�

GLNNDW� HGLOLU�� 9DUOÕN� DOÕP Õ� QHGHQL\ OH� ROXúDQ� NXU� IDUNODUÕQÕQ� YDUOÕ÷ÕQ� P DOL\ HWLQH�

HNOHQHELOP HVL� LoLQ� NXU� IDUNÕ� YDUOÕN� DOÕP Õ� GROD\ ÕVÕ\ OD� RUWD\ D� oÕNDQ�

ERUoODQP DODUGDQ�ND\ QDNODQP DOÕ��LúOHWP HOHULQ�UDSRUODP D�SDUD�ELULP L�GL÷HU�SDUD�

ELULP OHUL� NDUúÕVÕQGD� | QHP OL� | Oo• GH� GH÷HU� ND\ EÕQD� X÷UDP DOÕ� YH� LúOHWP H� YDUOÕN�
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DOÕP ÕQGDQ�GR÷DQ�EX�ERUoODUÕQÕ�NÕVD�YDGHGH�WDVIL\ H�HGHP HP HOL�YH�G| YL] �NXUX�

ULVNLQGHQ�NRUXQP DN�LoLQ�ELU�ILQDQVDO�NRUXQP D�\ | QWHP LQLQ�X\ JXODP DVÕ�RODQDNOÕ�

ROP DP DOÕGÕU�� 9DUOÕN� DOÕP Õ� QHGHQL\ OH� \ DSÕODQ� \ DEDQFÕ� SDUDOÕ� ERUoODQP DODUGDQ�

GR÷DQ� NXU� IDUNODUÕ�� H÷HU� LúOHWP H� EX� \ DEDQFÕ� SDUDOÕ� ERUoODQP D\ Õ� WDVIL\ H�

HGHELOHFHN� YH\ D� EX� ERUoODQP DQÕQ� ROXP VX] � HWNLOHULQGHQ� ILQDQVDO� NRUXP D�

\ ROX\ OD� NDoÕQDELOHFHN� GXUXP GD� LVH� EX� NXU� IDUNODUÕ� LOJLOL� YDUOÕ÷ÕQ� P DOL\ HWLQH�

HNOHQP H] ��70 8 ' ( 6 . ��� � � � � ���

� �� �� �� ��5 DSRUODQDFDN�%LOJLOHU�

6WDQGDUGD�J| UH�G| QHP H�DLW�JHOLU�WDEORVXQGD�\ HU�DODQ�NXU�IDUNODUÕ�� | ] �

VHUP D\ H�LoLQGH�D\ UÕ�ELU�NDOHP �RODUDN�VÕQÕIODQGÕUÕODQ�QHW�NXU� IDUNÕ�WXWDUÕ�YH�EX�

WXWDUGD� G| QHP � LoLQGH� P H\ GDQD� JHOHQ� GH÷LúLNOLNOHU�� G| QHP � LoHULVLQGH�

DNWLIOHúWLULOP Lú� NXU� IDUNÕ� WXWDUÕ�� NXUODUGD� ELODQoR� WDULKLQGHQ� VRQUD� RUWD\ D�oÕNDQ�

YH�DoÕNODQP DP DVÕ�RNX\ XFXQXQ�ILQDQVDO�WDEORODU�• ] HULQGHNL�GH÷HUOHQGLUP H�YH�

NDUDU� YHUP H� \ HWHQH÷LQL� HWNLOH\ HFHN� | QHP OLOLNWHNL� GH÷LúLNOLNOHULQ� \ DEDQFÕ�

• ONHOHUGHNL� IDDOL\ HWOHUH� LOLúNLQ� ILQDQVDO� WDEORODUD� YH\ D� SDUDVDO� NDOHP OHULQH�

HWNLVL�� LúOHWP HQLQ� \ DEDQFÕ� SDUD� ULVN� \ | QHWLP � SROLWLNDVÕ�� LúOHWP HQLQ� IDDOL\ HW�

J| VWHUGL÷L� • ONHQLQ� SDUDVÕ� \ HULQH�� EDúND� ELU�SDUD�ELULP L�UDSRUODP D�SDUD�ELULP L�

RODUDN� NXOODQÕOP Õú� LVH� EXQXQ� QHGHQL� YH� UDSRUODP D� SDUD� ELULP LQGH� \ DSÕODQ�

GH÷LúLNOLNOHULQ� QHGHQL� LúOHWP HQLQ� ILQDQVDO� WDEOR� GLSQRWODUÕQGD� DoÕNODQÕU��

øúOHWP HOHULQ� EX� VWDQGDUGÕ� LON� NH] � X\ JXODGÕNODUÕ� ] DP DQ�� JHoP Lú� G| QHP OHUGHQ�

JHOHQ�YH� | ] ND\ QDNODUD�GDKLO�HGLOP Lú�ELULNP Lú�NXU� IDUNÕ�WXWDUÕ�D\ UÕFD�ELU�NDOHP �

RODUDN�J| VWHULOLU�YH�GLSQRWODUGD�DoÕNODQÕU��70 8 ' ( 6 . ��� � � � � ��
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� �� ��8 OXVODUDUDVÕ�0 XKDVHEH�6WDQGDUWODUÕ�. XUXOX��

� � � � ¶GH� $YXVWUDO\ D�� . DQDGD�� ) UDQVD�� $OP DQ\ D�� - DSRQ\ D�� 0 HNVLND��

+ROODQGD�� øQJLOWHUH�� $%' � YH� øUODQGD¶QÕQ� P XKDVHEH� NXUXOXúODUÕ� WDUDIÕQGDQ�

8 OXVODUDUDVÕ�0 XKDVHEH�6WDQGDUWODUÕ�. RP LWHVL��8 0 6. R��NXUXOP XúWXU��� � � � ¶GH�

8 OXVODUDUDVÕ� 0 XKDVHEHFLOHU� ) HGHUDV\ RQXQXQ� NXUXOP DVÕ\ OD� XOXVODUDUDVÕ�

P XKDVHEH� DNWLYLWHOHUL� ELU� oDWÕ� DOWÕQGD� WRSODQP ÕúWÕU�� � � � � ¶GH� 8 OXVODUDUDVÕ�

0 XKDVHEHFLOHU�) HGHUDV\ RQX�YH�8 OXVODUDUDVÕ�0 XKDVHEH�6WDQGDUWODUÕ�. RP LWHVL�

XOXVODUDUDVÕ�P XKDVHEH�VWDQGDUWODUÕQÕQ�EHOLUOHQP HVL�YH�XOXVODUDUDVÕ�P XKDVHEH�

NRQXODUÕQGD� WDUWÕúP D� WHEOL÷OHULQLQ� \ D\ ÕQODQP DVÕQGD� 8 OXVODUDUDVÕ� 0 XKDVHEH�

. RP LWHVL¶QLQ� WDP � VHUEHVWL\ H� VDKLS� RODFD÷Õ� KXVXVXQGD� DQODúP ÕúODUGÕU�� $ \ QÕ�

WDULKWH�8 OXVODUDUDVÕ�0 XKDVHEHFLOHU�) HGHUDV\ RQX¶QXQ�W• P �• \ HOHUL�8 OXVODUDUDVÕ�

0 XKDVHEH�. RP LWHVL¶QLQ�• \ HVL�ROP Xú�YH�EX�ED÷ODQWÕ�� � � � �\ ÕOÕQD�NDGDU�GHYDP �

HWP LúWLU��,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��� � �� � ��� � � � � ���

0 DUW� � � � � ¶GH� 8 OXVODUDUDVÕ� 0 XKDVHEH�6WDQGDUWODUÕ�9DNIÕ� �8 0 69��NDU�

DP DFÕ� J• WP H\ HQ� ELU� NXUXOXú� RODUDN� $P HULND� %LUOHúLN� ' HYOHWOHUL¶QGH�

NXUXOP XúWXU�� 8 0 69�� / RQGUD¶GD� IDDOL\ HWLQL� \ • U• WHQ� 8 OXVODUDUDVÕ� 0 XKDVHEH�

6WDQGDUWODUÕ� . XUXOX¶QXQ� �8 0 6. �� DQD� NXUXOXúXGXU�� 8 0 6. �� XOXVODUDUDVÕ�

P XKDVHEH� VWDQGDUWODUÕQÕ� \ D\ ÕQODP D� \ HWNLVLQL� � � 1 LVDQ� � � � � ¶GHQ� LWLEDUHQ��

8 0 6. R¶GHQ�GHYU�DOP ÕúWÕU��8 0 69�ED÷ÕP VÕ] �ELU�NXUXOXúWXU�YH�WHP HO�LNL�RUJDQÕ�

YDUGÕU��8 0 6. �YH�\ HG¶L�HP LQ�KH\ HWL���

6WDQGDUG� ' DQÕúP D� . RQVH\ L� YH� 8 OXVODUDUDVÕ� ) LQDQVDO� 5 DSRUODP D�

<RUXP ODUÕ� . RP LWHVL� GH� 8 0 69¶QÕQ� ELU� SDUoDVÕGÕU�� 8 0 6. ¶QXQ� \ D\ ÕQODGÕ÷Õ�

P XKDVHEH� VWDQGDUWODUÕ�� 8 OXVODUDUDVÕ� ) LQDQVDO� 5 DSRUODP D� 6WDQGDUWODUÕ� DGÕQÕ�

DOP ÕúWÕU��GDKD� | QFH� \ D\ ÕQODQP Õú�RODQ�VWDQGDUWODU�LVH�8 OXVODUDUDVÕ�0 XKDVHEH



� � �

6WDQGDUWODUÕ� �8 0 6�� RODUDN� DGODQGÕUÕOP DNWD\ GÕODU� �,QWHUQDWLRQDO� $FFRXQWLQJ�

6WDQGDUGV�%RDUG��� � �� � ��� � � � � ���

<HG¶L�HP LQ�KH\ HWLQLQ�J| UHYL��XOXVODUDUDVÕ�P XKDVHEH�VWDQGDUWODUÕ�NXUXOX��

6WDQGDUW� ' DQÕúP D� . RQVH\ L� YH� 8 OXVODUDUDVÕ� ) LQDQVDO� 5 DSRUODP D� <RUXP ODUÕ�

. RP LWHVL¶QLQ� • \ HOHULQL� DWDP DN�� 8 0 6. ¶QLQ� YHULP OLOL÷LQL� J| ] HWOHP HN�� P DOL�

ND\ QDN� VD÷ODP DN�� 8 0 6. � � E• WoHVLQL� RQD\ ODP DN� YH� \ DVDO� GH÷LúLNOLNOHUL�

JHUoHNOHúWLUP HNWLU��<HG¶L�HP LQ�KH\ HWL��GH÷LúLN�FR÷UDIL�YH�IRQNVL\ RQHO�DOW\ DSÕODUÕ�

RODQ�� � �\ HG¶L�HP LQGHQ�ROXúXU���

8 OXVODUDUDVÕ� 0 XKDVHEH� 6WDQGDUWODUÕ� . XUXOX� � � � • \ HGHQ� ROXúXU� YH� WHN�

VRUXP OXOX÷X� LVH� VWDQGDUWODUÕ� YH� WDVODNODUÕ� JHOLúWLUP HN�� \ D\ ÕQODP DN� YH�

8 OXVODUDUDVÕ� ) LQDQVDO� 5 DSRUODP D� <RUXP ODUÕ� . RP LWHVL¶QFH� \ D\ ÕQODQDQ�

\ RUXP ODUÕ� RQD\ ODP DNWÕU�� $ \ UÕFD�� 8 0 6. � W• P � SURMHOHUL� LoLQ� WDVODN� | ] HWOHULQL� YH�

| QHP OL� SURMHOHUGH� NDP XR\ XQXQ� \ RUXP ODUÕQÕ� DOP DN� LoLQ� WDUWÕúP D� WHEOL÷OHULQH�

LOLúNLQ� | ] HW�P HWLQ�YH�SUHQVLSOHUL� \ D\ ÕQODU��6WDQGDUW�' DQÕúP D�. RQVH\ L��GH÷LúLN�

FR÷UDIL� YH� IRQNVL\ RQHO� DOW\ DSÕODUGDQ� JHOHQ� JUXS� YH� ELUH\ OHULQ� 8 0 6. ¶QD� YH�

ED] Õ�KDOOHUGH�\ HG¶L�HP LQOHUH�WDYVL\ HGH�EXOXQP DVÕQÕ�VD÷OD\ DQ�ELU�DUDoWÕU���

8 OXVODUDUDVÕ� ) LQDQVDO� 5 DSRUODP D� <RUXP ODUÕ� . RP LWHVL�� $UDOÕN� � � � � ¶GH�

\ HQLGHQ� NXUXOP XúWXU� YH� 8 0 6. R¶QFH� \ D\ ÕQODQDQ� P XKDVHEH� VWDQGDUWODUÕQD�

LOLúNLQ� \ RUXP ODUÕ� \ D\ ÕQODP DNOD� J| UHYOL� RODQ� * HoHUOL� <RUXP ODU� . RP LWHVLQLQ�

\ HULQL� DOP ÕúWÕU�� 8 ) 5 <. �� KDOLKD] ÕUGDNL� XOXVODUDUDVÕ� P XKDVHEH� VWDQGDUWODUÕ� YH�

8 0 6. ¶QXQ� ILQDQVDO� WDEORODUÕQ� KD] ÕUODQP DVÕ� YH� J| VWHULP L� NRQXODUÕ� GDKLOLQGH�

RODQ� YH� WDUWÕúP DOÕ� P XKDVHEH� NRQXODUÕQGD� GR÷UX� P XKDVHEH� X\ JXODP DODUÕ�

NRQXVXQGD� DQODúP D� VD÷ODQP DVÕ� DP DFÕQÕ� J• GHU� �,QWHUQDWLRQDO� $FFRXQWLQJ�

6WDQGDUGV�%RDUG���� � �� � �� � � � � ���

8 0 6. ¶QXQ�DP DFÕ��NDP X�\ DUDUÕ�J| ] HWHUHN��ILQDQVDO�WDEORODUGD�úHIIDI�YH�

NDUúÕODúWÕUÕODELOLU� \ • NVHN� QLWHOLNWH� ELOJLOHU� VD÷OD\ DFDN� DQODúÕODELOLU� YH�

X\ JXODP DVÕ� ] RUXQOX� RODQ� JOREDO� P XKDVHEH� VWDQGDUWODUÕQÕ� ROXúWXUP DN�� EX�

VWDQGDUWODUÕQ�X\ JXODQP DVÕQÕ�WHúYLN�HWP HN�YH�XOXVDO�P XKDVHEH�VWDQGDUWODUÕ�LOH�

XOXVODUDUDVÕ� P XKDVHEH� VWDQGDUWODUÕ� DUDVÕQGD� ROXúDELOHFHN� IDUNOÕOÕNODUD�

o| ] • P OHU� • UHWP HN�� EX� DODQODUGDNL� G• ] HQOHP HOHULQ� JHOLúWLUHUHN� XOXVODUDUDVÕ�

X\ XP X�VD÷ODP DNWÕU��
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� �� �� 8 OXVODUDUDVÕ� 0 XKDVHEH� 6WDQGDUGÕ� � � � <DEDQFÕ� 3DUD� . XUODUÕQGDNL�

' H÷LúLP OHULQ�( WNLOHUL��

8 0 6� � � �� \ DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHULQ� YH� NXU� IDUNODUÕQÕQ�

P XKDVHEHOHúWLULOP HVLQGH�� \ DEDQFÕ� LúOHWP HOHULQ� IDDOL\ HW� VRQXoODUÕQÕQ� YH� P DOL�

GXUXP ODUÕQÕQ� NRQVROLGDV\ RQ�� RUDQVDO� NRQVROLGDV\ RQ� YH� | ] � VHUP D\ H�

\ | QWHP LQH� J| UH� P XKDVHEHOHúWLULOP HVL� LoLQ� G| Q• úW• U• OP HVLQGH� YH� ELU�

LúOHWP HQLQ� IDDOL\ HW� VRQXoODUÕQÕQ� YH� P DOL� GXUXP XQXQ� ILQDQVDO� WDEORODUÕQ�

G• ] HQOHQGL÷L�SDUD�ELULP LQH�oHYULOP HVLQGH�X\ JXODQÕU��,QWHUQDWLRQDO�$FFRXQWLQJ�

6WDQGDUGV�&RP P LWWHH��� � � � � ��

6WDQGDUW�� \ DEDQFÕ� SDUD� NDOHP OHU� LoLQ� ULVNWHQ� NRUXP D�P XKDVHEHVL�LOH�

LOJLOL� GH÷LOGLU� DQFDN� \ DEDQFÕ� ELU� LúOHWP HGHNL� QHW� \ DWÕUÕP � LoLQ� ULVNWHQ� NRUXP D�

DUDFÕ� RODUDN� EHOLUOHQHQ� \ DEDQFÕ� SDUD� FLQVLQGHQ� ELU� \ • N• P O• O• NWHQ� GR÷DQ�NXU�

IDUNODUÕQÕQ� P XKDVHEHVLQL� NDSVDU�� <DEDQFÕ� ELU� LúOHWP HQLQ� QDNLW� DNÕP �

WDEORVXQXQ� G| Q• úW• U• OP HVL� YH� \ DEDQFÕ� SDUD� LúOHP OHUL� VRQXFX� RUWD\ D� oÕNDQ�

QDNLW� DNÕP ODUÕQÕQ� QDNLW� DNÕP � WDEORVXQGD� J| VWHULP LQGH� X\ JXODQP D] �� EX� NRQX�

LOH� LOJLOL� VWDQGDUW� LVH� 8 0 6� � � 1 DNLW� $NÕP � 7DEORODUÕ� VWDQGDUGÕGÕU�� 6WDQGDUW��

LúOHWP HOHULQ� ILQDQVDO� WDEORODUÕQÕ� KD] ÕUOD\ DFD÷Õ� SDUD� ELULP LQL� EHOLUOHP HP LúWLU�

DQFDN�LúOHWP HOHU�JHQHOGH�\ HUOHúLN�ROGXNODUÕ�• ONHQLQ�SDUD�ELULP LQL�NXOODQÕUODU������

8 0 6�� � ¶H�J| UH�ELU�LúOHWP H��\ DEDQFÕ�IDDOL\ HWOHULQL�LNL�úHNLOGH�\ • U• WHELOLU��

\ DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHU� \ DSDELOLU� YH\ D� \ DEDQFÕ� ELU� • ONHGH� IDDOL\ HWWH�

EXOXQDELOLU�� %X� VWDQGDUGÕQ� DP DFÕ�� \ DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHULQ� YH�

\ DEDQFÕ�ELU�• ONHGHNL�IDDOL\ HWOHULQ�ELU�LúOHWP HQLQ�ILQDQVDO�WDEORODUÕQD�QDVÕO�GDKLO�

HGLOHFH÷LQL� YH� ILQDQVDO� WDEORODUÕQ� UDSRUODP D� SDUD� ELULP LQH� QDVÕO�

G| Q• úW• U• OHFH÷LQL�DoÕNODP DNWÕU���

%X� LúOHP OHUGH�� KDQJL� \ DEDQFÕ� SDUD� NXUODUÕQÕQ� NXOODQÕODFD÷Õ� YH�

NXUODUGDNL�GH÷LúLP OHULQ�HWNLOHULQLQ�ILQDQVDO�WDEORODUGD�QDVÕO�J| VWHULOHFH÷L�WHP HO�

NRQXODUÕ�ROXúWXUP DNWDGÕU���

%X�oDOÕúP DGD�V| ] �NRQXVX�VWDQGDUGÕQ�VDGHFH�\ DEDQFÕ�SDUD�FLQVLQGHQ�

LúOHP OHU� P XKDVHEHVL� LOH� LOJLOL� RODQ� P DGGHOHUL� LQFHOHQP Lú� YH� \ DEDQFÕ� ELU�

• ONHGHNL� IDDOL\ HWOHUH� LOLúNLQ� ILQDQVDO� WDEORODUÕQ� NRQVROLGDV\ RQX� WH] � NRQXVX�

GÕúÕQGD��ROGX÷XQGDQ�HOH�DOÕQP DP ÕúWÕU���



� � �

� �� �� ��<DEDQFÕ�3DUD�&LQVLQGHQ�øúOHP OHU���

6WDQGDUW�� \ DEDQFÕ� SDUD\ Õ� LúOHWP HQLQ� UDSRUODP D� SDUD� ELULP L� GÕúÕQGDNL�

ELU� SDUD� ELULP L� RODUDN� WDQÕP ODP ÕúWÕU�� 5 DSRUODP D� SDUD� ELULP L� LVH� ILQDQVDO�

WDEORODUÕQ� KD] ÕUODQP DVÕQGD� NXOODQÕODQ� SDUD� ELULP LGLU�� <DEDQFÕ� SDUD� FLQVLQGHQ�

LúOHP �LVH�� \ DEDQFÕ�SDUD�FLQVLQGHQ�LIDGH�HGLOHQ�\ DGD�\ DEDQFÕ�SDUD�LOH� | GHP H�

JHUHNWLUHQ� LúOHP GLU�� ) L\ DWÕ� \ DEDQFÕ� SDUD� • ] HULQGHQ� EHOLUOHQP Lú� P DO� YH�

KL] P HWOHULQ� DOÕQP DVÕ� YH\ D� VDWÕOP DVÕ�� \ DEDQFÕ� SDUD� • ] HULQGHQ� ERUo� DOÕQP DVÕ�

YH\ D� YHULOP HVL�� \ DEDQFÕ� SDUD� FLQVLQGHQ� YDUOÕNODUÕQ� DOÕQP DVÕ� YH\ D� HOGHQ�

oÕNDUÕOP DVÕ� LOH� \ • N• P O• O• NOHULQ� GR÷P DVÕ� YH� LIDVÕ� \ DEDQFÕ� SDUD� FLQVLQGHQ�

LúOHP OHUL�ROXúWXUXU����

� �� �� �� ��øON�. D\ ÕW��

<DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHU�� LúOHP � WDULKLQGHNL� \ DEDQFÕ� SDUD� LOH�

UDSRUODP D�SDUD�ELULP L�DUDVÕQGDNL�VSRW�NXU�X\ JXODQDUDN�UDSRUODP D�SDUD�ELULP L�

FLQVLQGHQ�P XKDVHEH�ND\ ÕWODUÕQD�DOÕQÕU���

8 \ JXODP DGD�NROD\ OÕN�VD÷ODQP DVÕ�DoÕVÕQGDQ��LúOHP �WDULKLQGHNL�JHUoHN�

NXUD� \ DNÕQ�ELU�NXU�� | UQH÷LQ�ELU�KDIWDOÕN� \ D�GD�D\ OÕN�RUWDODP D�NXU��R�G| QHP GH�

JHUoHNOHúHQ�KHU�ELU�\ DEDQFÕ�SDUDOÕ�LúOHP GH�NXOODQÕODELOLU��$QFDN�NXUODU�| QHP OL�

| Oo• GH�GDOJDODQP D�J| VWHUL\ RUVD��RUWDODP D�NXU�NXOODQÕOP DP DOÕGÕU��

� �� �� �� ��ø] OH\ HQ�%LODQoR�7DULKOHULQGH�5 DSRUODP D��������

+HU� ELODQoR� WDULKLQGH�� \ DEDQFÕ� SDUD� FLQVLQGHQ� SDUDVDO� NDOHP OHU�

NDSDQÕú� NXUODUÕ�� WDULKL� P DOL\ HWL� LOH� ND\ ÕWODUGD� L] OHQHQ� \ DEDQFÕ� SDUD� FLQVLQGHQ�

SDUDVDO� ROP D\ DQ� NDOHP OHU� LúOHP LQ� JHUoHNOHúWL÷L� WDULKWHNL� NXUODU� LOH� YH� UD\ Lo�

GH÷HUL� LOH� ND\ ÕWODUGD� L] OHQHQ� \ DEDQFÕ� SDUD� FLQVLQGHQ� SDUDVDO� ROP D\ DQ�

NDOHP OHU��UD\ Lo�GH÷HULQ�EHOLUOHQGL÷L�WDULKWHNL�NXUODU� • ] HULQGHQ�UDSRUODP D�SDUD�

ELULP LQH�oHYULOLU��

�%LU� YDUOÕ÷ÕQ� ND\ ÕWOÕ� GH÷HUL�� GL÷HU� LOJLOL� XOXVODUDUDVÕ� P XKDVHEH�

VWDQGDUWODUÕQD� J| UH� EHOLUOHQLU�� . D\ ÕWOÕ� GH÷HU� \ DEDQFÕ� SDUD� FLQVLQGHQ� LIDGH�

HGLOP Lú� LVH� EX� VWDQGDUGD� X\ JXQ� RODUDN� IRQNVL\ RQHO� SDUD� ELULP LQH�

G| Q• úW• U• OP HVL�JHUHNP HNWHGLU���
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� �� �� ��. XU�) DUNODUÕQÕQ�0 XKDVHEHOHúWLULOP HVL��

<DEDQFÕ�ELU�LúOHWP HGHNL�QHW�\ DWÕUÕP ODUÕ�ROXúWXUDQ�SDUDVDO�NDOHP OHU�LOH�

LOJLOL�NXU�IDUNODUÕ�KDULo��SDUDVDO�NDOHP OHULQ�LIDVÕQGD�YH\ D�ELU�LúOHWP HQLQ�SDUDVDO�

NDOHP OHULQLQ� G| Q• úW• U• OP HVLQGH�� LúOHP OHULQ� LON� GHID� ND\ ÕWODUD� DOÕQGÕ÷Õ� YH\ D�

| QFHNL� ILQDQVDO� WDEORODUGD� G| Q• úW• U• OG• ÷• � NXUGDQ� IDUNOÕ� ELU� NXU� LOH�

G| Q• úW• U• OP HVL� VRQXFX� ROXúDQ� \ DEDQFÕ� SDUD� NXU� IDUNODUÕ� JHOLU� WDEORVX� LOH�

LOLúNLOHQGLULOLU���

<DEDQFÕ�SDUDOÕ�ELU�LúOHP GHQ�GROD\ Õ�ELU�SDUDVDO�NDOHP �ROXúWX÷XQGD�YH�

LúOHP �LOH�LID�WDULKOHULQGHNL�NXUODU�IDUNOÕ�ROGX÷XQGD��NXU�IDUNÕ�ROXúP DNWDGÕU��øúOHP �

RUWD\ D�oÕNWÕ÷Õ�P XKDVHEH�G| QHP LQGH�LID�HGLOLUVH�ROXúDFDN�W• P �NXU�IDUNODUÕ�D\ QÕ�

G| QHP GH� JHOLU� WDEORVX� LOH� LOLúNLOHQGLULOLU�� $QFDN� LúOHP LQ� WDNLS� HGHQ� KHVDS�

G| QHP LQGH� VRQODQP DVÕ� GXUXP XQGD�� LID� WDULKLQH� NDGDU� KHU� G| QHP GH�

P XKDVHEH� ND\ ÕWODUÕQD� DOÕQP DVÕ� JHUHNHQ� NXU� IDUNODUÕ� KHU� G| QHP GH� \ DEDQFÕ�

SDUD�NXUODUÕQGD�P H\ GDQD�JHOHFHN�GH÷LúLP OHUFH�EHOLUOHQHFHNWLU���

6WDQGDUW�� JHQHO� NXUDO� RODUDN� NXU� IDUNODUÕQÕQ� JHOLU� JLGHU� RODUDN� LOJLOL�

G| QHP GH�P XKDVHEHOHúP HVLQL�| QJ| UP • úW• U�DQFDN�NÕVD�V• UH�| QFH�HGLQLOHQ�ELU�

YDUOÕN�QHGHQL\ OH�GR÷DQ� \ DEDQFÕ�SDUD�FLQVLQGHQ�ERUoODUD�LOLúNLQ�RODUDN�| QHP OL�

| Oo• GH� ELU� GHYDO• DV\ RQ� VRQXFX� ROXúDQ� NXU� IDUNODUÕ�� GHYDO• DV\ RQD� NDUúÕ�

ULVNWHQ�NRUXP DQÕQ�P • P N• Q�ROP DGÕ÷Õ�GXUXP ODUGD�LOJLOL�YDUOÕ÷ÕQ�ND\ ÕWOÕ�GH÷HULQH�

HNOHQHELOLU� DQFDN� YDUOÕ÷ÕQ� ND\ ÕWOÕ� GH÷HULQLQ�� YDUOÕ÷ÕQ� SL\ DVD� GH÷HUL� LOH� VDWÕú�

YH\ D� NXOODQÕP Õ� VRQXFX� HOGH� HGLOHFHN� GH÷HULQGHQ� GDKD� G• ú• N� RODQÕQÕ�

DúP DP DVÕ�JHUHNLU��

øúOHWP H��\ DEDQFÕ�SDUD�FLQVLQGHQ�\ • N• P O• O• ÷• �| GH\ HELOHFHN�GXUXP GD�

LVH� YH\ D� \ DEDQFÕ� SDUD� FLQVLQGHQ� \ • N• P O• O• NWHQ� GR÷DFDN� NXU� ULVNLQGHQ�

NRUXQDELOL\ RUVD�NXU�IDUNODUÕ�YDUOÕ÷ÕQ�ND\ ÕWOÕ�GH÷HULQH�HNOHQP H] ��

� �� �� ��<DEDQFÕ�øúOHWP HGHNL�1 HW�<DWÕUÕP �

<DEDQFÕ� LúOHWP HGH� QHW� \ DWÕUÕP Õ� ROXúWXUDQ� SDUDVDO� ELU� NDOHP GHQ�

ND\ QDNODQDQ� NXU� IDUNODUÕ� QHW� \ DWÕUÕP � HOGHQ� oÕNDUÕOÕQFD\ D� NDGDU� | ] ND\ QDNODU�

LoHULVLQGH�L] OHQLU�YH� \ DWÕUÕP �HOGHQ�oÕNDUÕOGÕ÷ÕQGD�ELULNP Lú�NXU�IDUNODUÕ�G| QHP LQ�

VRQXo� KHVDSODUÕQD� \ DQVÕWÕOÕU�� %LU� LúOHWP H� \ DEDQFÕ� LúOHWP H\ H� | GHQHFHN� YH\ D�
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\ DEDQFÕ�LúOHWP HGHQ�WDKVLO�HGLOHFHN�ELU�SDUDVDO�NDOHP H�VDKLSVH�YH�V| ] �NRQXVX�

SDUDVDO� NDOHP LQ� LIDVÕ� | QJ| U• OHELOLU� JHOHFHNWH� SODQODQP DP Õú� YH\ D� P XKWHP HO�

GH÷LOVH� EX� SDUDVDO� NDOHP � LúOHWP HQLQ� \ DEDQFÕ� LúOHWP HGHNL� QHW� \ DWÕUÕP ÕQD� ELU�

LODYH�YH\ D�QHW�\ DWÕUÕP GDQ�G• ú• OHFHN�ELU�WXWDU�RODUDN�HOH�DOÕQÕU��%X�W• U�SDUDVDO�

NDOHP OHU� X] XQ� YDGHOL� DODFDN� YH� ERUoODUGDQ� ROXúXU�� DQFDN� WLFDUL� DODFDN� YH�

ERUoODUÕ� NDSVDP D] �� <DEDQFÕ� ELU� LúOHWP HGHNL� QHW� \ DWÕUÕP � LoLQ� ULVNWHQ� NRUXP D�

DUDFÕ� RODUDN� EHOLUOHQP Lú� RODQ� \ DEDQFÕ� SDUD� FLQVLQGHQ� \ • N• P O• O• NWHQ� GR÷DQ�

NXU�IDUNODUÕ��V| ] �NRQXVX�\ DWÕUÕP �HOGHQ�oÕNDUÕOÕQFD\ D�NDGDU�| ] ND\ QDNODU�LoLQGH�

WDNLS� HGLOLU�� 1 HW� \ DWÕUÕP � HOGHQ� oÕNDUÕOP DVÕ� QHGHQL\ OH� RUWD\ D� oÕNDQ� NDU� YH\ D�

] DUDUÕQ�P XKDVHEHOHúWL÷L�G| QHP GH�| ] ND\ QDNODUGD�L] OHQHQ�ELULNP Lú�NXU�IDUNODUÕ�

GD�G| QHP LQ�VRQXo�KHVDSODUÕQD�\ DQVÕWÕOÕU������������

� �� �� ��. XU�) DUNODUÕQÕQ�9HUJL�( WNLOHUL��

<DEDQFÕ�SDUD�FLQVLQGHQ�LúOHP OHUGHQ�ND\ QDNODQDQ�ND] DQo�YH�ND\ ÕSODU�

LOH� ELU� LúOHWP HQLQ� ILQDQVDO� IDDOL\ HW� VRQXoODUÕQÕQ� IDUNOÕ� ELU� SDUD� ELULP LQH�

G| Q• úW• U• OP HVL� VRQXFX� ROXúDQ� NXU� IDUNODUÕQÕQ� YHUJL� HWNLOHUL� RODELOLU�� 9HUJL�

HWNLOHUL�8 0 6�� � ¶GH�HOH�DOÕQP ÕúWÕU���

� �� �� �� 8 OXVODUDUDVÕ� 0 XKDVHEH� 6WDQGDUGÕ� � � � <DEDQFÕ� 3DUD�

. XUODUÕQGDNL�' H÷LúLP OHULQ�( WNLOHUL�øOH�øOJLOL�<RUXP ODU��

8 0 6� � � � LOH� LOJLOL� RODUDN� * HoHUOL� <RUXP ODU� . RP LWHVL� WDUDIÕQGDQ�

\ D\ ÕQODQDQ� G| UW� WDQH� \ RUXP � EXOXQP DNWDGÕU�� * <. �� � � <DEDQFÕ� 3DUD� . XUX�

<DEDQFÕ� 3DUD� ' HYDO• DV\ RQXQGDQ� . D\ QDNODQDQ� . D\ ÕSODUÕQ� $NWLIOHúWLULOP HVL��

* <. �� � � 5 DSRUODP D� 3DUD� %LULP L�� 8 0 6� � � � YH� 8 0 6� � � ¶D� * | UH� ) LQDQVDO�

7DEORODUÕQ�+D] ÕUODQP DVÕ�YH�* <. �� � �5 DSRUODP D�3DUD�%LULP L��' H÷HUOHP H�3DUD�

%LULP LQGHQ�6XQXP �3DUD�%LULP LQH�' | Q• ú• P �YH�* <. �� �( XUR\ D�* HoLú��* <. �� � �

IDUNOÕ� ELU� SDUD� ELULP L� FLQVLQGHQ� | Oo• OHQ� ILQDQVDO� WDEOR� NDOHP OHULQLQ� ILQDQVDO�

WDEORODUÕQ� KD] ÕUODQGÕ÷Õ� SDUD� ELULP LQH� G| Q• úW• U• OP HVL� LOH� LOJLOL� K• N• P OHU�

LoHUP HNWHGLU� YH� GH÷HUOHP H� SDUD� ELULP LQLQ� KLSHUHQIODV\ RQOX� ELU� HNRQRP LQLQ�

SDUD� ELULP L� ROXS� ROP DP DVÕQD� J| UH� X\ JXODQDFDN� \ | QWHP OHUL� DoÕNODP DNWDGÕU�

�' HORLWWH� 7RXFKH� 7RKP DWVX�� � � �� � �� � � � � �� * <. �� � ¶H� J| UH� GHYDO• DV\ RQ�

VRQXFX�ROXúDQ�NXU�IDUNODUÕQÕQ�DNWLIOHúWLULOHELOP HVL�LoLQ�YDUOÕ÷ÕQ�GHYDO• DV\ RQGDQ�

| QFHNL� RQLNL� D\ � LoLQGH� HGLQLOP Lú� ROP DVÕ� JHUHNP HNWHGLU�� %X� \ RUXP � GD�
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VWDQGDUWWD� ROGX÷X� JLEL� DOH\ KWH� NXU� IDUNODUÕQÕQ� YDUOÕ÷ÕQ� ND\ ÕWOÕ� GH÷HULQH�

HNOHQP HVLQLQ� \ DOQÕ] FD� \ DEDQFÕ� SDUD� FLQVLQGHQ� ERUo� | GHQHP HGL÷LQGH� YH\ D�

NXU� ULVNLQGHQ� NRUXQP DQÕQ� P • P N• Q� ROP DGÕ÷Õ� GXUXP ODUGD� X\ JXQ� RODFD÷Õ�

YXUJXODQP ÕúWÕU� �' HORLWWH� 7RXFKH� 7RKP DWVX�� � �� � �� � � � � �� * <. �� � � LVH��

LúOHWP HQLQ�ILQDQVDO�WDEORODUÕQGD�NXOODQGÕ÷Õ�SDUD�ELULP LQLQ�LúOHWP H\ L�LOJLOHQGLUHQ�

HNRQRP LN� ROD\ ODU� KDNNÕQGD� ELOJL� YHUHFHN� ELU� SDUD� ELULP L� ROP DVÕQÕ�

| QJ| UP HNWHGLU�� ' L÷HU�W• P �SDUD�ELULP OHUL�\ DEDQFÕ�SDUD�ELULP L�RODUDN�HOH�DOÕQÕU��

$ \ UÕFD�* <. �� � �LúOHWP HQLQ�8 0 6�� � ¶X�X\ JXODP DNWDQ�NDoÕQP DN�LoLQ�IDUNOÕ�SDUD�

ELULP L�VHoP HVLQH�L] LQ�YHUP HP LúWLU��' HORLWWH�7RXFKH�7RKP DWVX��� � �� � �� � � � � ���

* <. �� � ( XUR\ D� * HoLú� \ RUXP XQD� J| UH�� \ DEDQFÕ� SDUD� FLQVLQGHQ�

LúOHP OHULQ� YH� \ DEDQFÕ� LúOHWP HOHULQ� ILQDQVDO� WDEORODUÕQÕQ� HXUR\ D� oHYULOP HVLQGH�

8 0 6� � � �X\ JXODQP DOÕGÕU�� ' DKD�VRQUDNL�DúDP DODUGD�$YUXSD�3DUDVDO�%LUOL÷L¶QH�

NDWÕODFDN�• ONHOHU�LoLQ�GH�EX�KXVXV�JHoHUOLGLU��<DEDQFÕ�SDUD�FLQVLQGHQ�SDUDVDO�

YDUOÕN� YH� \ • N• P O• O• NOHU�� NDSDQÕú� NXUX� • ] HULQGHQ� UDSRUODP D� SDUD� ELULP LQH�

G| Q• úW• U• OP H\ H� GHYDP � HWP HOLGLU�� 2 OXúDFDN� NXU� IDUNODUÕ� JHOLU� WDEORVX� LOH�

LOLúNLOHQGLULOLU��øúOHWP H��ULVNWHQ�NRUXQP D�DP DoOÕ�\ DSWÕ÷Õ�\ DEDQFÕ�SDUD�FLQVLQGHQ�

V| ] OHúP HOHUGHQ� GR÷DQ� NXU� ND] DQo� YH� ND\ ÕSODUÕQD� LOLúNLQ� P XKDVHEH�

X\ JXODP DVÕQD�GHYDP �HGHU��<DEDQFÕ�LúOHWP HGHNL�QHW�\ DWÕUÕP GDQ�ND\ QDNODQDQ�

N• P • ODWLI� NXU� IDUNODUÕ� | ] ND\ QDNODU� LoLQGH� WDNLS� HGLOP H\ H� GHYDP � HGLOLU� YH�

\ DWÕUÕP � HOGHQ� oÕNDUÕOGÕ÷ÕQGD� VRQXo� KHVDSODUÕQD� \ DQVÕWÕOÕU�� ( XUR\ D� G| Q• úHFHN�

RODQ� SDUD� ELULP L� FLQVLQGHQ� \ • N• P O• O• NOHULQ� HXUR\ D� G| Q• ú• P • � VÕUDVÕQGD�

ROXúDFDN�NXU�IDUNODUÕ�LOJLOL�YDUOÕNODUÕQ�ND\ ÕWOÕ�GH÷HUL�LoLQGH�\ HU�DOP D] � �6WDQGLQJ�

,QWHUSUHWDWLRQV�&RP P LWWHH��� � � � ��V�� �YG���

%LODQoR�WDULKLQGHQ�VRQUD�$YUXSD�3DUDVDO�%LUOL÷L¶QLQ�\ • U• UO• ÷H�JLUP HVL��

8 0 6� � � ¶LQ�SDUDVDO�NDOHP OHULQ�ELODQoR�WDULKLQGHNL�NXUODU�• ] HULQGHQ�UDSRUODP D�

SDUD� ELULP LQH� G| Q• úW• U• OP HVL� K• NP • Q• Q• Q� ELODQoR� WDULKLQGH� X\ JXODQP DVÕQÕ�

GH÷LúWLUP H] ��$YUXSD�3DUDVDO�%LUOL÷L¶QLQ�\ • U• UO• ÷H�JLUP HVL\ OH��ULVNWHQ�NRUXQP D�

DP DoOÕ� NXOODQÕODQ� ILQDQVDO� DUDoODUGDQ� ND\ QDNODQDQ�� HUWHOHQP Lú� ND] DQo� YH�

ND\ ÕSODUD� LOLúNLQ� P XKDVHEH� X\ JXODP DODUÕ� HXUR\ D� JHoLú� QHGHQL\ OH� GH÷LúP H] ��

<DEDQFÕ� LúOHWP HGHNL� QHW� \ DWÕUÕP D� LOLúNLQ� | ] ND\ QDNODU� LoLQGH� HUWHOHQP Lú� NXU�

IDUNODUÕQÕQ�N• P • ODWLI�WXWDUÕ�QHW�\ DWÕUÕP ÕQ�HOGHQ�oÕNDUÕOGÕ÷Õ�WDULKWHNL�ND] DQo�YH\ D�

ND\ ÕSOD� EHUDEHU� JHOLU� \ D� GD� JLGHU� RODUDN� ND\ GHGLOP HNWHGLU�� $YUXSD� 3DUDVDO�

%LUOL÷L�GDKLOLQGH�N• P • ODWLI�NXU� IDUNODUÕQÕQ�VDELW�RODFD÷Õ�JHUoH÷LQGHQ�KDUHNHWOH�
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N• P • ODWLI� NXU� IDUNODUÕ� JHOLU� \ D� GD� JLGHU� RODUDN� ND\ GHGLOP H] OHU�� 8 0 6� � � �

oHUoHYHVLQGH� DNWLIOHúWLULOHQ� NXU� IDUNODUÕ� LOH� LOJLOL� K• N• P OHU� ( XUR\ D� JHoLúWH�

X\ JXODQP D] �� ' HORLWWH�7RXFKH�7RKP DWVX�� � �� � �� � � � � ���

� �� �� ��. DP X\ D�$oÕNODP D��

. DU� YH\ D� ] DUDUD� DNWDUÕOP Õú� NXU� IDUNODUÕ� WXWDUÕ�� DNWLIOHúWLULOHUHN�

YDUOÕNODUÕQ� ND\ ÕWOÕ� GH÷HUOHULQH� HNOHQHQ� NXU� IDUNODUÕ� YH� | ] ND\ QDNODUÕQ� D\ UÕ� ELU�

ELOHúHQL� RODUDN� VÕQÕIODQGÕUÕOP Õú� QHW� NXU� IDUNODUÕ� LOH� EX� W• UGHNL� NXU� IDUNODUÕQGD�

G| QHP � LoLQGH� P H\ GDQD� JHOHQ� GH÷LúLNOLNOHU� DoÕNODQP DOÕGÕU�� øúOHWP H� IDDOL\ HW�

J| VWHUGL÷L� • ONHQLQ� SDUD� ELULP LQGHQ� IDUNOÕ� ELU� SDUD� ELULP L� NXOODQÕ\ RUVD� YH\ D�

UDSRUODP D� SDUD� ELULP L� GH÷LúP Lú� LVH� EX� X\ JXODP DODUÕQ� QHGHQOHULQL� ILQDQVDO�

WDEORODUÕQGD� DoÕNODP DOÕGÕU�� øúOHWP H�� ELODQoR� WDULKLQGHQ� VRQUD� RUWD\ D� oÕNDQ�

\ DEDQFÕ�SDUD�NXUODUÕQGDNL� | QHP OL�GH÷LúLP OHUL�YH�NXU�ULVNL� \ | QHWLP �SROLWLNDVÕQÕ�

GLSQRWODUÕQGD�DoÕNODP DOÕGÕU�����������

� �� �� ��8 0 6�� � ¶GH�g QJ| U• OHQ�' H÷LúLNOLNOHU���

øON� GHID� � � � � � \ ÕOÕQGD� \ D\ ÕQODQDQ� 8 0 6� � � �� VRQ� RODUDN� � � � $UDOÕN�

� � � � ¶GH� 8 0 6. � WDUDIÕQGDQ� \ HQLGHQ� G• ] HQOHQP LúWLU� YH� \ HQL� 8 0 6� � � �� � � 2 FDN�

� � � � ¶WHQ�LWLEDUHQ�\ • U• UO• ÷H�JLUHFHNWLU�DQFDN�GDKD�| QFH�X\ JXODQP DVÕ�GD�WHúYLN�

HGLOP LúWLU� �,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�&RP P LWWHH�) RXQGDWLRQ�� � � � � ��

V�� � YG��� +DOLKD] ÕUGD� JHoHUOL� YH� � � � � ¶WHQ� EX� \ DQD� \ • U• UO• NWH� RODQ� 8 0 6� � � ¶LQ�

� � � � � YHUVL\ RQXQGD� \ DSÕODQ� WHP HO� GH÷LúLNOLNOHUL� | ] HWOHP HN� JHUHNLUVH��

VWDQGDUGÕQ� \ HQL� YHUVL\ RQX�� * HoHUOL� <RUXP ODU� . RP LWHVL� WDUDIÕQGDQ�GDKD� | QFH�

\ D\ ÕQODQP Õú� • o� \ RUXP XQ� \ HULQL� DOP DNWDGÕU� EXQODU�� * <. � � � �<DEDQFÕ� 3DUD��

E• \ • N�| OoHNOL�SDUD�GHYDO• DV\ RQXQGDQ�ND\ QDNODQDQ�] DUDUODUÕQ�DNWLIOHúWLULOP HVL��

* <. � � � � � 5 DSRUODP D� SDUD� ELULP L�� ILQDQVDO� WDEORODUÕQ� 8 0 6� � � � YH� 8 0 6� � � µD�

X\ JXQ�RODUDN� | Oo• P OHQP HVL�YH�J| VWHULP L�YH�* <. � � � �5 DSRUODP D�SDUD�ELULP L��

| Oo• �SDUD�ELULP LQGHQ�J| VWHULP �SDUD�ELULP LQH�G| Q• ú• P ��$QFDN��* <. �� �( XUR\ D�

* HoLú� JHoHUOLOL÷LQL� NRUXP DNWDGÕU�� 6WDQGDUW�� 8 0 6� � � � ) LQDQVDO� $UDoODU� . D\ GD�

$OP D� YH� ' H÷HUOHP H¶GH� \ HU� DODQ� \ DEDQFÕ� SDUD� FLQVLQGHQ� W• UHY� LúOHP OHULQL�

NDSVDP � GÕúÕ� EÕUDNP ÕúWÕU�� 5 LVNWHQ� NRUXQP D� P XKDVHEHVL� LOH� LOJLOL� P DGGHOHUGH�

8 0 6�� � ¶D�DNWDUÕOP ÕúWÕU��$QFDN��8 0 6�� � ¶XQ�NDSVDP ÕQGD�\ HU�DOP D\ DQ�\ DEDQFÕ�

SDUD�W• UHY�LúOHP OHUL�GH�EX�VWDQGDUGÕQ�NDSVDP ÕQGDGÕU���



� � �

<HQL� 8 0 6� � � ¶GH� UDSRUODP D� SDUD� ELULP L� \ HULQH� LNL� NDYUDP �

NXOODQÕOP ÕúWÕU�� LúOHWP HQLQ� IDDOL\ HW� J| VWHUGL÷L� WHP HO� HNRQRP LN� oHYUHQLQ� SDUDVÕ�

RODQ� IRQNVL\ RQHO� SDUD� ELULP L� YH� LúOHWP HQLQ� ILQDQVDO� WDEORODUÕQÕQ� G• ] HQOHQGL÷L�

SDUD� ELULP L� RODQ� J| VWHULP � SDUD� ELULP L�� 6WDQGDUW�� UDSRUOD\ DQ� LúOHWP HQLQ�

IRQNVL\ RQHO�SDUD�ELULP LQL�EHOLUOHP HVLQL�YH�JHUHN�IDDOL\ HW�VRQXoODUÕQÕQ�JHUHNVH�

ILQDQVDO�GXUXP XQXQ�| Oo• P OHQP HVLQGH�IRQNVL\ RQHO�SDUD�ELULP LQL�NXOODQP DVÕQÕ�

| QJ| UP • úW• U�� 6WDQGDUGD� J| UH� LúOHWP H� IRQNVL\ RQHO� SDUD� ELULP LQL� VHUEHVWoH�

EHOLUOH\ HP H] �YH�8 0 6�� � �+LSHUHQIODV\ RQOX�( NRQRP LOHUGH�) LQDQVDO�5 DSRUODP D�

VWDQGDUGÕQD� J| UH� ILQDQVDO� WDEORODUÕQ� G• ] HOWLOP HVL� LúOHP LQGHQ� | UQH÷LQ��

IRQNVL\ RQHO� SDUD� ELULP L� RODUDN� GH÷HUL� GDOJDODQP D� J| VWHUP H\ HQ� ELU� SDUD�

ELULP LQL� VHoHUHN� NDoÕQDP D] �� 6WDQGDUW�� LúOHWP HQLQ� ILQDQVDO� WDEORODUÕQÕ� LVWHGL÷L�

SDUD�ELULP L�FLQVLQGHQ�KD] ÕUODP DVÕQD�L] LQ�YHUP HNWHGLU���

+HU�LúOHWP H�� ILQDQVDO�WDEORODUÕQÕ�KD] ÕUODUNHQ� IRQNVL\ RQHO�SDUD�ELULP LQL�

EHOLUOHP HOLGLU�� ) RQNVL\ RQHO� SDUD� ELULP L� LúOHWP HQLQ� IDDOL\ HW� J| VWHUGL÷L� WHP HO�

HNRQRP LN�oHYUHQLQ�SDUDVÕGÕU��( NRQRP LN�oHYUH�LVH�LúOHWP HQLQ�QDNLW�\ DUDWWÕ÷Õ�YH�

KDUFDGÕ÷Õ�oHYUHGLU��øúOHWP H�IRQNVL\ RQHO�SDUD�ELULP LQL�VHoHUNHQ�• UHWWL÷L�P DO�YH�

KL] P HWOHULQ� VDWÕú� IL\ DWÕ� LOH� P DO� YH� KL] P HW� • UHWLP LQGH� NXOODQGÕ÷Õ� LúJ• F• � YH�

KDP P DGGH� P DOL\ HWOHULQLQ� EHOLUOHQGL÷L� YH� ILQDQVP DQ� VD÷ODGÕ÷Õ� SDUD� ELULP L� LOH�

\ DVDO� G• ] HQOHP HOHUL� YH� UHNDEHW� J• oOHULQLQ� P DO� YH� KL] P HWOHULQLQ� VDWÕú� IL\ DWÕQÕ�

HWNLOHGL÷L� • ONHQLQ� SDUD� ELULP LQL� GLNNDWH� DOP DOÕGÕU� �,QWHUQDWLRQDO� $FFRXQWLQJ�

6WDQGDUGV�&RP P LWWHH�) RXQGDWLRQ��� � � � � ��

) RQNVL\ RQHO�SDUD�ELULP L�QHW�RODUDN�EHOLUOHQHP L\ RUVD��LúOHWP H�\ | QHWLP L�

IDDOL\ HWOHULQLQ� HNRQRP LN� HWNLOHULQL� WDP � YH� GR÷UX� ELU� úHNLOGH� \ DQVÕWDFDN� SDUD�

ELULP LQL�EHOLUOHU��) RQNVL\ RQHO�SDUD�ELULP L��KLSHUHQIODV\ RQOX�ELU�HNRQRP LQLQ�SDUD�

ELULP L� LVH� LúOHWP HOHU� 8 0 6� � � ¶D� J| UH� ILQDQVDO� WDEORODUÕQÕ� G• ] HOWHFHNOHUGLU��

) RQNVL\ RQHO�SDUD�ELULP L��ELU�LúOHWP H\ L�LOJLOHQGLUHQ�LúOHP OHU��ROD\ ODU�YH�NRúXOODUÕ�

\ DQVÕWP DNWDGÕU� EX� QHGHQOH�� IRQNVL\ RQHO� SDUD� ELULP L� EHOLUOHQGLNWHQ� VRQUD��

DQFDN� V| ] � NRQXVX� LúOHP OHU�� ROD\ ODU� YH� NRúXOODUGD� ELU� GH÷LúP H� ROGX÷XQGD�

IRQNVL\ RQHO� SDUD� ELULP L� GH÷LúWLULOHELOHFHNWLU�� %LU� LúOHWP H�� GHIWHUOHULQL� YH�

P XKDVHEH� ND\ ÕWODUÕQÕ� NHQGL� IRQNVL\ RQHO� SDUD� ELULP LQGHQ� IDUNOÕ� ELU� SDUD�ELULP L�

FLQVLQGHQ� WXWX\ RUVD�� ILQDQVDO� WDEORODUÕQÕ� KD] ÕUODUNHQ� E• W• Q� KHVDSODUÕQÕ�

IRQNVL\ RQHO�SDUD�ELULP LQH�G| Q• úW• UP HOLGLU��%X�X\ JXODP D��KHVDSODUÕQ�ND\ ÕWODUD�

DOÕQGÕ÷Õ� DQGDQ� LWLEDUHQ� IRQNVL\ RQHO� SDUD� ELULP L� LOH� P XKDVHEHOHúWLULOP HVL\ OH�
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D\ QÕ� VRQXoODUÕ� GR÷XUXU�� %LU� LúOHWP HQLQ� IRQNVL\ RQHO� SDUD� ELULP L� GH÷LúWL÷LQGH��

GH÷LúLP � WDULKLQGHQ� LWLEDUHQ� \ HQL� IRQNVL\ RQHO� SDUD� ELULP LQH� G| Q• úW• UP H�

LúOHP OHULQH� EDúODP DOÕGÕU�� øúOHWP H�� GH÷LúLP � WDULKL� LWLEDUL\ OH� P HYFXW� W• P �

EDNL\ HOHULQL�� \ HQL� IRQNVL\ RQHO� SDUD� ELULP LQH� EX� WDULKWHNL� NXU� • ] HULQGHQ� oHYLULU�

YH� SDUDVDO� ROP D\ DQ� NDOHP OHULQ� \ HQL� IRQNVL\ RQHO�SDUD�FLQVLQGHQ�NDUúÕOÕNODUÕQÕ�

EX�NDOHP OHULQ�WDULKL�P DOL\ HWOHUL�RODUDN�HOH��DOÕU���

8 0 6�� � µLQ�� � � � �YHUVL\ RQXQGD�JHoHUOL�RODQ��X\ JXODP DGD�KLoELU�ULVNWHQ�

NRUXQP D�\ | QWHP LQLQ�EXOXQP DGÕ÷Õ�YH��GR÷UXGDQ�\ DNÕQ�] DP DQGD�HOGH�HGLOP Lú�

ELU� YDUOÕN� QHGHQL\ OH� ROXúP Xú� YH� LIDVÕ� JHUoHNOHúHP H\ HQ� \ • N• P O• O• NOHUL�

HWNLOH\ HQ� | QHP OL� | Oo• GHNL� GHYDO• DV\ RQODU� VHEHEL\ OH� ROXúDQ� NXU� IDUNODUÕQÕQ�

DNWLIOHúWLULOP HVLQH� LOLúNLQ� DOWHUQDWLI� P XKDVHEH� VHoHQH÷L� VWDQGDUGÕQ� � � � � �

YHUVL\ RQXQGD�WHUNHGLOP LúWLU��%XQD�J| UH��EX�W• U�NXU�IDUNODUÕ�NDU�] DUDU�KHVDEÕQD�

ND\ GHGLOLU� YH� NXU� IDUNODUÕQÕQ� DNWLIOHúWLULOP HVL� KLoELU� NRúXOGD� P • P N• Q� GH÷LOGLU�

�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�&RP P LWHH�) RXQGDWLRQ��� � � � � ��

<HQL� 8 0 6� � � �� SDUDVDO� ROP D\ DQ� ELU� NDOHP GHQ� ND\ QDNODQDQ� ND] DQo�

YH\ D� ND\ ÕS�� | ] ND\ QDNODU� LoLQGH� WDNLS� HGLOL\ RUVD�� ND] DQo� \ D� GD� ND\ ÕSWDNL� NXU�

IDUNODUÕQÕQ� GD� | ] ND\ QDNODU� LoLQGH� J| VWHULOP HVLQL� X\ JXQ� J| UP • úW• U�� $ \ QÕ�

úHNLOGH� SDUDVDO� ROP D\ DQ� ELU� NDOHP GHQ� ND\ QDNODQDQ� ND] DQo� YH\ D� ND\ ÕS� NDU�

] DUDU�KHVDEÕQD�ND\ GHGLOGL÷LQGH��EX�WXWDUODUÕQ�LoLQGHNL�NXU�IDUNODUÕ�GD�NDU�YH\ D�

] DUDU� RODUDN� ND\ GHGLOLU�� ' L÷HU� VWDQGDUWODU� ED] Õ� ND] DQo� YH� ND\ ÕSODUÕQ�

| ] ND\ QDNODU�LoLQGH�J| VWHULOP HVLQL�] RUXQOX�NÕOP DNWDGÕU��g UQH÷LQ�8 0 6�� � �%LQD��

$UD] L� YH� 7HoKL] DWÕQ� GH÷HUOHQP HVL� VRQXFX� ROXúDFDN� ND] DQo� YH� ND\ ÕSODUÕQ�

| ] ND\ QDNODU� LoLQGH� J| VWHULOP HVLQL� G• ] HQOHP LúWLU�� %XQXQ� JLEL� ELU� YDUOÕ÷ÕQ�

\ DEDQFÕ� SDUD� • ] HULQGHQ� LIDGH� HGLOP HVL� GXUXP XQGD�� 8 0 6� � � ¶H� J| UH�

GH÷HUOHQP Lú� WXWDU�� UD\ Lo� GH÷HULQ� EHOLUOHQGL÷L� WDULKWHNL� NXUODU� NXOODQÕODUDN�

IRQNVL\ RQHO� SDUD� ELULP LQH� G| Q• úW• U• OP HOL� YH� ROXúDQ� NXU� IDUNODUÕ� | ] ND\ QDNODU�

LoLQGH�WDNLS�HGLOP HOLGLU���

<HQL�8 0 6� � � �� \ DEDQFÕ�LúOHWP HGHNL�QHW�\ DWÕUÕP �LOH�LOJLOL�\ HQL�K• N• P OHU�

LoHUP HNWHGLU�� EXQD� J| UH� \ DEDQFÕ� LúOHWP HGH� QHW� \ DWÕUÕP Õ� ROXúWXUDQ� SDUDVDO�

NDOHP OHU� LOH� LOJLOL� NXU� IDUNODUÕ� UDSRUOD\ DQ� LúOHWP HQLQ� YH\ D� \ DEDQFÕ� LúOHWP HQLQ�

NRQVROLGH� ROP D\ DQ� ILQDQVDO� WDEORODUÕQGD� JHOLU� WDEORVX� LOH� LOLúNLOHQGLULOLU�� +HP �

UDSRUOD\ DQ�LúOHWP HQLQ�KHP �GH�\ DEDQFÕ�LúOHWP HQLQ�ILQDQVDO�IDDOL\ HWOHULQL�LoHUHQ�
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NRQVROLGH� P DOL� WDEORODUGD�� \ DEDQFÕ� LúOHWP HGHNL� QHW� \ DWÕUÕP GDQ� ND\ QDNODQDQ�

NXU� IDUNODUÕ� | QFHOLNOH� | ] ND\ QDNODUÕQ� D\ UÕ� ELU� ELOHúHQL� RODUDN� ND\ GHGLOLU� YH� QHW�

\ DWÕUÕP ÕQ�HOGHQ�oÕNDUÕOP DVÕ�GXUXP XQGD�LVH� | ] ND\ QDNODU�LoHULVLQGH�HUWHOHQP Lú�

N• P • ODWLI� NXU� IDUNODUÕ� WRSODP Õ�� \ DWÕUÕP ÕQ� HOGHQ� oÕNDUÕOP DVÕ� VRQXFX� ROXúDQ�

ND] DQo�YH�ND\ ÕSODU�LOH�Hú�] DP DQOÕ�RODUDN��NDU�YH�] DUDUD�GDKLO�HGLOLU�����

�3DUDVDO�ELU�NDOHP ��UDSRUOD\ DQ�LúOHWP HQLQ�ELU�\ DEDQFÕ�LúOHWP HGHNL�QHW�

\ DWÕUÕP ÕQÕ� WHP VLO� HGL\ RUVD� YH� UDSRUOD\ DQ� LúOHWP HQLQ� IRQNVL\ RQHO� SDUD� ELULP L�

• ] HULQGHQ� LIDGH� HGLOP Lú� LVH�� \ DEDQFÕ� LúOHWP HQLQ� NRQVROLGH� ROP D\ DQ� P DOL�

WDEORODUÕQGD�ROXúDQ�NXU�IDUNODUÕ��JHOLU�WDEORVX�LOH�LOLúNLOHQGLULOLU��%HQ] HU�úHNLOGH��

\ DEDQFÕ�LúOHWP HGHNL�QHW�\ DWÕUÕP ÕQ��\ DEDQFÕ�LúOHWP HQLQ�IRQNVL\ RQHO�SDUD�ELULP L�

FLQVLQGHQ�ROP DVÕ�GXUXP XQGD��UDSRUOD\ DQ�LúOHWP HQLQ�NRQVROLGH�ROP D\ DQ�P DOL�

WDEORODUÕQGD� V| ] � NRQXVX� WXWDUODUOD� LOJLOL� ROXúDQ� NXU� IDUNODUÕ�� GR÷UXGDQ� JHOLU�

WDEORVX� LOH� LOLúNLOHQGLULOLU�� %X� úHNLOGH� ROXúDQ� NXU� IDUNODUÕ�� KHP � UDSRUOD\ DQ�

LúOHWP HQLQ� KHP � GH� \ DEDQFÕ� LúOHWP HQLQ� IDDOL\ HW� VRQXoODUÕQÕ� J| VWHUHQ� | ] �

VHUP D\ H�\ | QWHP L��NRQVROLGDV\ RQ�YH\ D�RUDQVDO�NRQVROLGDV\ RQ�\ | QWHP LQH�J| UH�

KD] ÕUODQDQ�P DOL�WDEORODUGD�| ] �VHUP D\ H�LoLQGH�L] OHQLU���

<DEDQFÕ� LúOHWP HGHNL� QHW� \ DWÕUÕP ÕQ� KHP � P DOL� UDSRUODUÕ� KD] ÕUOD\ DQ�

LúOHWP HQLQ� KHP � GH� \ DEDQFÕ� LúOHWP HQLQ� IRQNVL\ RQHO� SDUD� ELULP L� FLQVLQGHQ�

ROP DP DVÕ�GXUXP XQGD��SDUDVDO�NDOHP OHULQ�KHP �UDSRUOD\ DQ�LúOHWP HQLQ�KHP �GH�

\ DEDQFÕ� LúOHWP HQLQ� IRQNVL\ RQHO� SDUD� ELULP LQH� G| Q• úW• U• OP HVL� QHGHQL\ OH�

ROXúDFDN�NXU�IDUNODUÕ��KHU�LNL�LúOHWP HQLQ�IDDOL\ HW�VRQXoODUÕQÕ�J| VWHUHQ�ILQDQVDO�

WDEORODUGD� | ] ND\ QDNODU� LoHULVLQGH� D\ UÕ� ELU�NDOHP �RODUDN� \ HU�DOP D] ��NDU� \ D�GD�

] DUDU� LOH� LOLúNLOHQGLULOLU� �,QWHUQDWLRQDO� $FFRXQWLQJ� 6WDQGDUGV� &RP P LWWHH�

) RXQGDWLRQ��� � � � � ��

6WDQGDUW�� LúOHWP HQLQ� ILQDQVDO� WDEORODUÕQÕ� IRQNVL\ RQHO� SDUD� ELULP L�

GÕúÕQGD� ELU� SDUD� ELULP L� FLQVLQGHQ� KD] ÕUODP DVÕ� GXUXP XQGD�� ILQDQVDO�WDEORODUÕQ�

DQFDN� LOJLOL� W• P � VWDQGDUWODUÕQ� YH� \ RUXP ODUÕQ� W• P � K• N• P OHUL� LOH� X\ XP OX�

ROGX÷XQGD� 8 ) 5 6¶QD� X\ JXQ� NDEXO� HGLOHFH÷LQL�� DNVL� WDNGLUGH� LúOHWP HQLQ�

8 ) 5 6¶QH� X\ P D\ DQ� ELOJLOHUL� HN� ELOJLOHU� RODUDN� VÕQÕIODQGÕUDUDN� 8 ) 5 6¶QD� X\ DQ�

ELOJLOHUGHQ�D\ ÕUW�HWP HVLQL��NXOODQÕODQ�SDUD�ELULP L�YH�LúOHWP HQLQ�IRQNVL\ RQHO�SDUD�

ELULP L� LOH� NXOODQÕODQ� G| Q• úW• UP H� \ | QWHP OHULQL� DoÕNODP DVÕQÕ� | QJ| UP • úW• U�

�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�&RP P LWWHH�) RXQGDWLRQ��� � � � � ���



� � �

� �� �� <DEDQFÕ� 3DUD� &LQVLQGHQ� ) LQDQVDO� $UDoODU� LOH� øOJLOL� 8 OXVODUDUDVÕ�

0 XKDVHEH�6WDQGDUWODUÕQGDNL�' • ] HQOHP HOHU�

) LQDQVDO� DUDoODU� LOH� LOJLOL� RODUDN� LNL� XOXVODUDUDVÕ� P XKDVHEH� VWDQGDUGÕ�

EXOXQP DNWDGÕU�EXQODU�8 0 6�� � �) LQDQVDO�$UDoODU��$oÕNODP D�YH�6XQXP �LOH�8 0 6�

� � � ) LQDQVDO� $UDoODU� . D\ GD� $OP D� YH� ' H÷HUOHP H¶GLU�� 8 0 6� � � � YH� 8 0 6� � � �

ELUELUOHULQL� WDP DP ODUODU� YH� W• UHY� DUDoODU� LoLQ� KHU� LNL� VWDQGDUW� K• N• P OHUL� GH�

JHoHUOLGLU�� 7• UHY� DUDoODUÕQ� \ DEDQFÕ� SDUD� FLQVLQGHQ� ROP DVÕ� GXUXP XQGD�

X\ JXODQDFDN� P XKDVHEH� \ | QWHP OHUL� V| ] � NRQXVX� VWDQGDUWODUGD� DoÕNODQP ÕúWÕU��

8 0 6�� � �LON�GHID�� � � � ¶GH�8 0 6. R�WDUDIÕQGDQ�\ D\ ÕQODQP ÕúWÕU��8 0 6. �WDUDIÕQGDQ�

$UDOÕN� � � � � ¶GH� G• ] HQOHQP Lú� YHUVL\ RQX� � � 2 FDN� � � � � ¶GHQ� EX� \ DQD���

X\ JXODQP DNWDGÕU���

8 0 6�� � ¶QLQ�DP DFÕ�ILQDQVDO�WDEOR�NXOODQÕFÕODUÕQÕQ�ILQDQVDO�DUDoODUÕQ�ELU�

LúOHWP HQLQ� ILQDQVDO� SR] LV\ RQX�� SHUIRUP DQVÕ� YH� QDNLW� DNÕP ODUÕ� • ] HULQGHNL�

| QHP LQL� GDKD� L\ L� DQODP DVÕQÕ� VD÷ODP DNWÕU�� 8 0 6� � � �� LúOHWP H� WDUDIÕQGDQ� LKUDo�

HGLOHQ� ILQDQVDO� DUDoODUÕQ� \ • N• P O• O• N� YH\ D� | ] ND\ QDN� RODUDN� VÕQÕIODQGÕUÕOP DVÕ��

LúOHWP HQLQ� NHQGL� KLVVH� VHQHWOHULQH� LOLúNLQ� P XKDVHEH� ND\ ÕWODUÕ�� ELODQoRGD�

QHWOHúWLULOHFHN�YDUOÕN�YH�\ • N• P O• O• N�NDOHP OHUL�YH�ILQDQVDO�DUDoODUOD�LOJLOL�RODUDN�

DoÕNODQP DVÕ� JHUHNHQ� ELOJLOHUL� G• ] HQOHP HNWHGLU� �' HORLWWH� 7RXFKH�

7RKP DWVX�� � �� � �� � � � � ���

8 0 6� � � ¶H� J| UH�� LúOHWP H� ILQDQVDO� DUDoODUÕQ� oHúLGL� YH� LoHUL÷L� LOH�

JHOHFHNWHNL� QDNLW� DNÕP ODUÕQÕQ� ] DP DQODP DVÕQÕ�� P LNWDUÕQÕ� \ D� GD� JHUoHNOHúP H�

RODVÕOÕ÷ÕQÕ�HWNLOH\ HELOHFHN�G• ] H\ GH� | QHP OL�V| ] OHúP H�K• N• P OHUL�YH�úDUWODUÕ�YH�

W• UHY� DUDoODUÕQ� ND\ GD� DOÕQP DVÕ� YH� GH÷HUOHQP HVLQGH� NXOODQÕODQ� P XKDVHEH�

SROLWLND� YH� \ | QWHP OHUL� DoÕNODQP DOÕGÕU�� 6 | ] OHúP H� K• N• P � YH� úDUWODUÕ�� JHOHFHN�

| GHP HOHULQ� ED÷OÕ� RODFD÷Õ� QRP LQDO� EHGHOL�� YDGH� WDULKLQL�� HUNHQ� LWID�

VHoHQHNOHULQL�� YHULOHQ� \ D� GD�DOÕQDQ�WHP LQDWODUÕ�� \ DEDQFÕ�SDUD�FLQVLQGHQ�QDNLW�

DNÕP Õ� \ DUDWDFDN� W• UHY� DUDoODU� LoLQ� | GHP H� YH� WDKVLODWODUGD� NXOODQÕODFDN� SDUD�

ELULP LQL��| QFHGHQ�EHOLUOHQP Lú�RODQ�LOHUL�WDULKOL�| GHP H�YH\ D�WDKVLODWODUÕQ�P LNWDUÕ�

YH� ] DP DQÕQÕ�� YDGHOL� | GHP H� WXWDUODUÕ� LOH� | GHQHFHN� IDL] � YH� WHP HWW• OHUL� LoHULU��

5 LVNWHQ� NRUXQP D� P XKDVHEHVL� LúOHWP H� WDUDIÕQGDQ� X\ JXODQÕ\ RU� LVH� LúOHWP HQLQ�

ILQDQVDO� ULVN� \ | QHWLP � DP DoODUÕ� YH� SROLWLNDODUÕ� LOH� ULVNWHQ� NRUXQP D\ D� \ | QHOLN�

VWUDWHMLOHUL� DoÕNODQP DOÕGÕU�� 1 DNLW� DNÕP � ULVNLQGHQ� NRUXP D� LúOHP LQGH� ULVNWHQ�
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NRUXP D� DUDFÕQGDQ� GR÷DQ� ND] DQo� YH� ND\ ÕSODU� | ] ND\ QDNODUGD� WDNLS� HGLOL\ RUVD�

LúOHWP H� LOJLOL� G| QHP GH� | ] ND\ QDNODUD� ND\ GHGLOHQ� YH� | ] ND\ QDNODUGDQ�

oÕNDUÕODUDN� NDU� ] DUDU� KHVDEÕQD� ND\ GHGLOHQ� WXWDUODU� DoÕNODQP DOÕGÕU� �' HORLWWH�

7RXFKH�7RKP DWVX�� � �� � �� � � � � ���

� �� �� �� 8 OXVODUDUDVÕ� 0 XKDVHEH� 6WDQGDUGÕ� � � � ) LQDQVDO� $UDoODU��

. D\ GD� $OP D� YH� ' H÷HUOHP H� . DSVDP ÕQGD� <DEDQFÕ� 3DUD� &LQVLQGHQ�

) LQDQVDO�$UDoODUÕQ�' H÷HUOHP HVL�

8 0 6� � � ¶XQ� DP DFÕ�� LúOHWP HOHULQ� ILQDQVDO� WDEORODUÕQGDNL� ILQDQVDO�

DUDoODUÕQ� ND\ GD� DOÕQP DVÕ�� GH÷HUOHP HVL� YH� ILQDQVDO� DUDoODU� LOH� LOJLOL� ILQDQVDO�

WDEORODUGD� \ HU� DOP DVÕ� JHUHNHQ� DoÕNODP DODUD� LOLúNLQ� SUHQVLSOHUL� EHOLUOHP HNWLU��

�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�&RP P LWHH��� � � � � �

� � 2 FDN� � � � � ¶GHQ� EX� \ DQD� X\ JXODQP DNWD� RODQ� 8 0 6� � � ¶D� J| UH�

ILQDQVDO� DUDo�� ELU� LúOHWP HQLQ� ILQDQVDO� YDUOÕNODUÕQGD�� GL÷HU� ELU� LúOHWP HQLQ� LVH�

ILQDQVDO� \ • N• P O• O• NOHULQGH� YH\ D� | ] ND\ QDNODUÕQGD� DUWÕúD� \ RO� DoDQ�

V| ] OHúP HGLU��6WDQGDUW�ILQDQVDO�YDUOÕNODUÕ�G| UW�NDWHJRUL\ H�D\ ÕUP ÕúWÕU��DOÕP �VDWÕP �

DP DoOÕ� ILQDQVDO� YDUOÕN� YH� \ • N• P O• O• NOHU�� YDGH\ H� NDGDU� HOGH� WXWXODFDN�

\ DWÕUÕP ODU��LúOHWP H�WDUDIÕQGDQ�VD÷ODQDQ�NUHGL�YH�DODFDNODU�YH�VDWÕOP D\ D�KD] ÕU�

ILQDQVDO� YDUOÕNODU�� $OÕP � VDWÕP � DP DoOÕ� ILQDQVDO� YDUOÕN� YH\ D� \ • N• P O• O• NOHU��

SL\ DVDGD� NÕVD� G| QHP GH� ROXúDQ� IL\ DW� YH� P DUM� GDOJDODQP DODUÕQGDQ� NDU�

VD÷ODP DN�DP DFÕ\ OD�HOGH�HGLOHQ�ILQDQVDO�DUDo�RODUDN�WDQÕP ODQP ÕúWÕU��) LQDQVDO�

YDUOÕN�� HOGH� HGLOP H� DP DFÕ� QH� ROXUVD� ROVXQ�� NÕVD� G| QHP GH� NDU� HOGH� HWP H�

DP DFÕ\ OD�ROXúWXUXOP Xú�EXOXQDQ�ELU�SRUWI| \ • Q�SDUoDVÕ�LVH�DOÕP �VDWÕP �DP DFÕ\ OD�

WXWXODQ� ILQDQVDO� YDUOÕN� RODUDN� NDEXO� HGLOLU�� 9DGHVLQH� NDGDU� HOGH� WXWXODFDN�

\ DWÕUÕP ODU�� VDELW� \ D� GD� P LNWDUÕ� EHOLUOL� | GHP HOHUH� YH� VDELW� YDGH\ H� VDKLS� RODQ�

ILQDQVDO�YDUOÕNODUGÕU�YH�LúOHWP HQLQ�ILQDQVDO�DUDFÕ�YDGHVLQH�NDGDU�WXWP D�QL\ HWL�

YH� NDELOL\ HWL� ROP DOÕGÕU�� øúOHWP H� WDUDIÕQGDQ� VD÷ODQDQ� NUHGL� YH� DODFDNODU��

ERUoOX\ D� LúOHWP H� WDUDIÕQGDQ� SDUD�� P DO� YH� KL] P HW� DNWDUÕODUDN� VD÷ODQDQ�

ILQDQVDO� YDUOÕNODUÕ� LIDGH� HGHU�� 6DWÕOP D\ D� KD] ÕU� YDUOÕNODU�� GL÷HU� • o� NDWHJRUL\ H�

JLUP H\ HQ�ILQDQVDO�YDUOÕNODUÕ�LIDGH�HWP HNWHGLU��7• UHY�DUDo�LVH��GH÷HUL�IDL] ��P DO�

YH\ D�P HQNXO�NÕ\ P HW�IL\ DWÕ�YH\ D�ERUVDVÕ�JLEL�EDúND�ELU�GH÷LúNHQGHNL�GH÷LúLP H�

SDUDOHO� RODUDN� GH÷LúHQ�� KLoELU� | Q� \ DWÕUÕP � JHUHNWLUP H\ HQ� YH\ D� SL\ DVD�

NRúXOODUÕQGDNL� GH÷LúP HOHUGHQ� EHQ] HU� úHNLOGH� HWNLOHQHFHN� ELU� V| ] OHúP HQLQ�
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JHUHNWLUGL÷LQGHQ� GDKD� D] � | Q� \ DWÕUÕP � JHUHNWLUHQ� YH� JHOHFHNWH� ELU� WDULKWH� LID�

HGLOHFHN� ILQDQVDO� DUDoWÕU�� ) RUZDUG�� VZDS�� RSVL\ RQ� YH� IXWXUHV� V| ] OHúP HOHUL�

W• UHY� DUDoODUD� | UQHNWLU�� 8 0 6� � � � NDSVDP ÕQGD� W• UHY� ILQDQVDO� YDUOÕN� \ D� GD�

\ • N• P O• O• NOHU��ULVNWHQ�NRUXQP D�DUDoODUÕ�RODUDN�WDQÕP ODQP DGÕNODUÕ�V• UHFH��KHU�

] DP DQ�DOÕP �VDWÕP �DP DoOÕ�RODUDN�NDEXO�HGLOLUOHU��

* | P • O• � W• UHY� DUDo�� ELU� V| ] OHúP H� LOH� ELU� W• UHY� DUDFÕ� LoHUHQ� ILQDQVDO�

DUDoWÕU� YH� ELUOHúLN� DUDFÕQ� QDNLW� DNÕP ODUÕQÕQ� ELU� NÕVP Õ� W• UHY� DUDo� JLEL�

GDOJDODQP D�J| VWHULU��* | P • O• �W• UHY�DUDo��QDNLW�DNÕP ODUÕQÕQ�W• P • Q• Q�\ D�GD�ELU�

NÕVP ÕQÕQ�V| ] OHúP HFH�EHOLUOHQP HVL�\ HULQH��EHOLUOL�ELU�IDL] �RUDQÕ��P HQNXO�NÕ\ P HW�

IL\ DWÕ�� P DO� IL\ DWÕ�� \ DEDQFÕ� SDUD� NXUX� YH\ D� GL÷HU� ELU� GH÷LúNHQH� ED÷OÕ� RODUDN�

GH÷LúP HVLQH� QHGHQ� ROXU�� * | P • O• � W• UHY� DUDFÕQ� HNRQRP LN� ULVN� YH� | ] HOOLNOHUL�

V| ] OHúP HQLQ�ULVN�YH�| ] HOOLNOHUL�LOH�\ DNÕQGDQ�LOJLOL�GH÷LOVH��J| P • O• �W• UHY�DUDo�LOH�

D\ QÕ�| ] HOOLNOHUL�WDúÕ\ DQ�ELU�ILQDQVDO�DUDo�W• UHY�DUDo�WDQÕP ÕQD�X\ X\ RUVD��ELUOHúLN�

ILQDQVDO�DUDo�UD\ Lo�GH÷HUH�J| UH�GH÷HUOHQP L\ RUVD�YH�UD\ Lo�GH÷HU�GH÷LúLNOLNOHUL�

JHOLU�WDEORVX�LOH�LOLúNLOHQGLULOP L\ RUVD�J| P • O• �W• UHY�DUDo�V| ] OHúP HGHQ�D\ UÕODUDN�

W• UHY� DUDo� JLEL� P XKDVHEHOHúWLULOLU�� * | P • O• � W• UHY� DUDo� LOH� V| ] OHúP H�

D\ UÕOGÕ÷ÕQGD��V| ] OHúP H�LOJLOL�VWDQGDUGD�J| UH�P XKDVHEHOHúLU��| UQH÷LQ�V| ] OHúP H�

ELU� ILQDQVDO� DUDo� LVH� 8 0 6� � � ¶D� J| UH� P XKDVHEHOHúHFHNWLU�� $QFDN�� J| P • O• �

W• UHY�DUDo��\ DEDQFÕ�SDUD�FLQVLQGHQ�DQDSDUD�YH�IDL] �| GHP HOHULQL�LoHUL\ RUVD��EX�

GXUXP GD� V| ] OHúP HGHQ� D\ UÕODP D] � o• QN• � 8 0 6� � � ¶H� J| UH� V| ] OHúP HGHNL�

SDUDVDO� NDOHP GHQ� ND\ QDNODQDQ� OHKWH� YH\ D� DOH\ WKH� NXU� IDUNODUÕ� QHW� NDU� YH\ D�

] DUDU� KHVDEÕQD� DNWDUÕOÕU�� øúOHWP H� J| P • O• � W• UHY� DUDFÕ� D\ UÕ� RODUDN�

GH÷HUOHQGLUHP L\ RUVD�� V| ] OHúP H� LOH� EHUDEHU� W• P � J| P • O• � DUDo� ELU� ILQDQVDO�

YDUOÕN� \ DGD� DOÕP �VDWÕP �DP DoOÕ�ELU� ILQDQVDO� \ • N• P O• O• N�JLEL�HOH�DOÕQÕU�YH�UD\ Lo�

GH÷HUOH�GH÷HUOHQLU���

8 0 6� � � � NDSVDP ÕQGD� ELU� LúOHWP H� VDGHFH� ILQDQVDO� DUDoOD� LOJLOL�

V| ] OHúP H\ H�WDUDI�ROGX÷XQGD�ILQDQVDO�YDUOÕN�\ D�GD�\ • N• P O• O• ÷• �ELODQoRVXQGD�

J| VWHUP HOLGLU��7• UHY�DUDoODUOD�LOJLOL�RODUDN�WDUDI�ROGX÷X�V| ] OHúP H\ H�GD\ DOÕ�KDN�

YH� \ • N• P O• O• NOHU� GH� LúOHWP H� ELODQoRVXQGD� \ HU� DOP DOÕGÕU�� g UQH÷LQ� LúOHWP H�

IRUZDUG� V| ] OHúP HVLQH� WDUDI� ROGX÷XQGD�� KDN� YH� \ • N• P O• O• NOHULQ� UD\ Lo� GH÷HUL�

JHQHOOLNOH� ELUELULQH� HúLWWLU� GROD\ ÕVÕ\ OD�� IRUZDUG� LúOHP LQLQ� QHW� GH÷HUL� VÕIÕUGÕU� YH�

VDGHFH�KDN�YH�\ • N• P O• O• ÷• Q�QHW�UD\ Lo�GH÷HUL�YDUOÕN�\ D�GD�\ • N• P O• O• N�RODUDN�

ELODQoRGD�\ HU�DOÕU��6 | ] OHúP HQLQ�UD\ Lo�GH÷HUL�JHOHFHNWH��SDUDQÕQ�] DP DQ�GH÷HUL�
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YH� W• UHY� DUDFÕQ� ED÷OÕ� ROGX÷X� ILQDQVDO� YDUOÕ÷ÕQ� \ D� GD� P DOÕQ� GH÷HULQH� ED÷OÕ�

RODUDN�ELU�YDUOÕN�YH\ D�\ • N• P O• O• N�RODELOLU��2 SVL\ RQ�LúOHP OHUL��RSVL\ RQX�DODQ�YH�

VDWDQ� WDUDIÕQ� V| ] OHúP H\ H� WDUDI� ROGX÷X� WDULKWH� YDUOÕN� YH\ D� \ • N• P O• O• N� RODUDN�

ELODQoR\ D� \ DQVÕWÕOP DOÕGÕU�� * HUoHNOHúP H� RODVÕOÕNODUÕ� QH� NDGDU� \ • NVHN� ROXUVD�

ROVXQ�� JHOHFHNWH� \ DSÕOP DVÕ� SODQODQDQ� LúOHP OHU� LVH� LúOHWP H� KHQ• ] � ELU�

V| ] OHúP H\ H�WDUDI�ROP DGÕ÷ÕQGDQ�YDUOÕN�YH�\ • N• P O• O• N�GH÷LOGLU�����

7• UHY� DUDoODU�� LúOHP � WDULKLQGHNL� UD\ Lo� GH÷HUOHULQL� J| VWHUHQ� P DOL\ HW�

EHGHOOHUL�• ] HULQGHQ�ND\ GD�DOÕQÕUODU��øúOHP �P DOL\ HWOHUL�W• UHY�DUDoODUÕQ�LON�ND\ GD�

DOÕQGÕ÷Õ� WXWDUD� GDKLOGLU�� 7• UHY� DUDFÕQ� UD\ Lo� GH÷HUL� LúOHP � IL\ DWÕ� \ D� GD� SL\ DVD�

IL\ DWÕGÕU�� 6WDQGDUWWD�� SL\ DVD� IL\ DWODUÕQÕQ� EHOLUOHQHP HP HVL� GXUXP XQGD�� UD\ Lo�

GH÷HULQ� JHOHFHNWH� HOGH�HGLOHFHN�W• P �QDNLW�DNÕP ODUÕQÕQ�EHQ] HU�NUHGL�SXDQÕQD�

VDKLS�LKUDoFÕQÕQ�EHQ] HU�ELU�ILQDQVDO�DUDFÕ�LoLQ�JHoHUOL�RODQ�IDL] �RUDQÕ�LOH�LVNRQWR�

HGLOP HVL\ OH�KHVDSODQP DVÕ�| QJ| U• OP • úW• U����

$OÕP � VDWÕP � DP DoOÕ� ILQDQVDO� YDUOÕNODU�� W• UHY� ILQDQVDO� YDUOÕNODU� GD� GDKLO�

ROP DN� • ] HUH� ELODQoR� WDULKLQGH� GH� UD\ Lo� GH÷HUOH� GH÷HUOHQLUOHU� YH� ILQDQVDO�

YDUOÕ÷ÕQ� VDWÕP Õ� GXUXP XQGD� | GHQHFHN� LúOHP � P DOL\ HWOHUL� LVH� GLNNDWH� DOÕQP D] ��

( ÷HU� ELU� W• UHY� ILQDQVDO� YDUOÕ÷ÕQ� � UD\ Lo� GH÷HUOH� GH÷HUOHQP HVL� JHUHNL\ RUVD� YH�

UD\ Lo� GH÷HUL� QHJDWLI� LVH� W• UHY� ILQDQVDO� \ • N• P O• O• N� RODUDN� P XKDVHEHOHúLU�� øON�

ND\ ÕWWDQ� VRQUD� W• P � ILQDQVDO� YDUOÕNODUÕQ� UD\ Lo� GH÷HUOH� GH÷HUOHQP HVL�

| QJ| U• OP • ú��DQFDN�YDGH\ H�NDGDU�HOGH�WXWXODFDN�\ DWÕUÕP ODU��LúOHWP H�WDUDIÕQGDQ�

VD÷ODQDQ�NUHGL�YH�DODFDNODU�YH�UD\ Lo�GH÷HUL�J• YHQLOLU�RODUDN�| Oo• OHP H\ HQ��DNWLI�

ELU� SL\ DVDGD� IL\ DWÕ� ROXúP DP Õú� ILQDQVDO� YDUOÕNODUÕQ� P DOL\ HW� GH÷HUL� LOH�

GH÷HUOHQHFH÷L� EHOLUWLOP LúWLU�� øúOHWP H� \ DEDQFÕ� SDUD� FLQVLQGHQ� SDUDVDO� ILQDQVDO�

YDUOÕNODUD� 8 0 6� � � ¶L� X\ JXODU�� EXQD� J| UH� SDUDVDO� NDOHP OHUGHQ� GR÷DQ� NXU�

ND] DQo�YH�ND\ ÕSODUÕ�QHW�NDU�] DUDUÕQ�LoLQGH�UDSRUODQÕU��%X�NXUDOÕQ�LVWLVQDVÕQÕ�LVH�

QDNLW� ULVNLQGHQ� NRUXP D� LúOHP LQGH� ULVNWHQ� NRUXP D� DUDFÕ� RODUDN� WDQÕP ODQP Õú�

SDUDVDO� NDOHP � ROXúWXUXU�� . XU� ND] DQo� YH� ND\ ÕSODUÕQGDQ� D\ UÕ� RODUDN� EX� W• U� ELU�

SDUDVDO�NDOHP LQ�UD\ Lo�GH÷HULQGHNL�GH÷LúLNOLNOHU�| ] ND\ QDNODUGD�P XKDVHEHOHúLU��

8 0 6� � � ¶H� J| UH� SDUDVDO� ROP D\ DQ� ILQDQVDO� YDUOÕNODUÕQ� UD\ Lo� GH÷HULQGHNL�

GH÷LúLNOLNOHU�� NXU� ND] DQo� YH� ND\ ÕSODUÕ� GD� GDKLO� ROP DN� • ] HUH� QHW� NDU� ] DUDU�

KHVDEÕQGD�P XKDVHEHOHúLU��$ \ QÕ�úHNLOGH�ELU�ILQDQVDO�\ • N• P O• O• ÷• �WHP VLO�HGHQ�

W• UHY� DUDoODU�� UD\ Lo� GH÷HUOH� GH÷HUOHQLUOHU�� 5 D\ Lo� GH÷HUL� J• YHQLOLU� ELU� úHNLOGH�

EHOLUOHQHP H\ HQ� ELU� | ] ND\ QDN� NDOHP LQLQ� HO� GH÷LúWLUP HVL� LOH� LID� HGLOHQ� W• UHY�
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DUDoODU� LVH� P DOL\ HW� GH÷HUL� LOH� GH÷HUOHQLUOHU�� %LU� ULVNWHQ� NRUXP D� LOLúNLVLQLQ� ELU�

SDUoDVÕ� ROP D\ DQ� ILQDQVDO� YDUOÕN� \ D� GD� \ • N• P O• O• ÷• � WHP VLO� HGHQ� W• UHY�

DUDoODUÕQ�UD\ Lo�GH÷HULQGHNL�GH÷LúLP OHUGHQ�ND\ QDNODQDQ�ND] DQo�YH\ D�ND\ ÕSODU�

JHUoHNOHúWLNOHUL� G| QHP GH� QHW� NDU� ] DUDUD� GDKLO� HGLOLU�� 7• UHY� ILQDQVDO�

\ • N• P O• O• NOHULQ�\ DEDQFÕ�SDUD�FLQVLQGHQ�ROP DVÕ�GXUXP XQGD��ILQDQVDO�YDUOÕNODU�

LoLQ� \ XNDUÕGD� DoÕNODQDQ� K• N• P OHU� D\ QHQ� JHoHUOLGLU�� 8 0 6� � � � UD\ Lo� GH÷HUOH�

ND\ GHGLOHQ� ILQDQVDO� YDUOÕN� YH� \ • N• P O• O• NOHULQ� UD\ Lo� GH÷HUOHULQLQ�

KHVDSODQP DVÕQGD� X\ JXODQDQ� | QHP OL� YDUVD\ ÕP � YH� \ | QWHP OHULQ�� ILQDQVDO�

YDUOÕNODUÕQ� ROD÷DQ� \ ROOD� VDWÕQ� DOÕQP DVÕQGD� NXOODQÕODQ� P XKDVHEHOHúWLUP H�

\ | QWHP LQLQ� YH� LúOHWP HQLQ� ILQDQVDO� ULVN� \ | QHWLP � DP Do� YH� SROLWLNDODUÕ� LOH�

P XKDVHEH� SROLWLND� YH� X\ JXODP DODUÕQÕQ� P DOL� WDEORODUGD� DoÕNODQP DVÕQÕ�

| QJ| UP HNWHGLU��

� �� �� �� ��8 0 6�� � ¶GD�g QJ| U• OHQ�' H÷LúLNOLNOHU��

8 0 6�� � �VRQ�RODUDN�8 0 6. ¶XQFD�$UDOÕN�� � � � ¶GH�\ HQLOHQP LúWLU��� � � � ¶GH�

\ D\ ÕQODQDQ�VWDQGDUW� � �2 FDN� � � � � ¶WH� \ • U• UO• ÷H�JLUHFHNWLU�YH�EX�WDULKWHQ�| QFH�

X\ JXODQP DVÕQD� DQFDN� 8 0 6� � � � ) LQDQVDO� $UDoODU� $oÕNODP D� YH� ) LQDQVDO�

7DEORODUGD� * | VWHULP L¶QLQ� � � � � ¶WH� \ • U• UO• ÷H� JLUHFHN� YHUVL\ RQX� LOH� EHUDEHU�

X\ JXODQP DVÕ� GXUXP XQGD� L] LQ� YHULOP HNWHGLU�� +HU� LNL� VWDQGDUGÕ� GD� \ • U• UO• N�

WDULKLQGHQ� | QFH� X\ JXOD\ DQ� LúOHWP HOHULQ� EX� GXUXP X� ILQDQVDO� WDEORODUÕQGD�

DoÕNODP DODUÕ� JHUHNP HNWHGLU� �' HORLWWH� 7RXFKH� 7RKP DWVX�� � � �� � �� � � � � ��

6WDQGDUGÕQ� \ • U• UO• N� WDULKL� � � 2 FDN� � � � � � RODQ� YHUVL\ RQXQGD� LVH� DOÕP � VDWÕP �

DP DoOÕ� ILQDQVDO� YDUOÕNODU�� . DU� =DUDU� +HVDEÕ� $UDFÕOÕ÷Õ� LOH� 5 D\ Lo� ' H÷HUOH�

' H÷HUOHQHQ� ) LQDQVDO� 9DUOÕNODU� DGÕQÕ� DOP ÕúWÕU�� %X� \ HQL� WDQÕP �� KHP � LON� ND\ ÕWWD�

UD\ Lo� GH÷HUOH� GH÷HUOHQP HVL� YH� UD\ Lo� GH÷HU� GH÷LúLP OHUL� NDU� ] DUDU� KHVDEÕQD�

DOÕQP DVÕ�EHOLUOHQP Lú� ILQDQVDO�YDUOÕNODU�LOH�W• P �W• UHY�DUDoODU�YH�NÕVD�G| QHP GH�

NDU� DP DFÕ\ OD� VDWÕOP DN� • ] HUH� HOGH� EXOXQGXUXODQ� ILQDQVDO� YDUOÕNODUÕ�

LoHUP HNWHGLU���

' L÷HU�ILQDQVDO�YDUOÕN�WDQÕP ODUÕ�GH÷LúP HP Lú�ROXS�VDGHFH�EXQODUÕQ�W• UHY�

DUDo� ROP DGÕ÷Õ� DoÕNODP DVÕ� HNOHQP LúWLU�� ) LQDQVDO� \ • N• P O• O• NOHU� LVH� NDU� ] DUDU�

KHVDEÕ�DUDFÕOÕ÷Õ�LOH�UD\ Lo�GH÷HUOH�GH÷HUOHQHQ�ILQDQVDO�\ • N• P O• O• NOHU�YH�HIHNWLI�

IDL] � \ | QWHP L� NXOODQÕODUDN� DP RUWL] H� HGLOP Lú� P DOL\ HWOH� GH÷HUOHQHQ� ILQDQVDO�

\ • N• P O• O• NOHU� ROP DN� • ] HUH� LNL\ H� D\ UÕOP ÕúWÕU�� 7• P � ILQDQVDO� YDUOÕN� YH�
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\ • N• P O• O• NOHULQ�LON�ND\ ÕWWD�UD\ Lo�GH÷HUOH�ND\ GD�DOÕQP DODUÕ�| QJ| U• OP • ú��DQFDN�

ELODQoR�WDULKLQGH�GH÷HUOHP H\ H�LOLúNLQ�K• N• P OHU�GH÷LúP HP LúWLU��
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� �� ��$YUXSD�0 HUNH] �%DQNDVÕ�YH�$YUXSD�0 HUNH] �%DQNDODUÕ�6LVWHP L��

$YUXSD�0 HUNH] �%DQNDVÕ��$0 %��( XUR�DODQÕQÕQ�P HUNH] �EDQNDVÕGÕU�YH�� �

+D] LUDQ� � � � � ¶GH� NXUXOP XúWXU�� $YUXSD� 0 HUNH] � %DQNDODUÕ� 6LVWHP L� �$0 %6���

$YUXSD� 0 HUNH] � %DQNDVÕ� YH� HXUR\ X� SDUD� ELULP L� RODUDN� NDEXO� HWVLQ� HWP HVLQ�

$YUXSD� %LUOL÷L¶QH� • \ H� W• P � GHYOHWOHULQ� XOXVDO� P HUNH] � EDQNDODUÕQGDQ� ROXúXU��

( XURVLVWHP � LVH�� $YUXSD� 0 HUNH] � %DQNDVÕ� YH� HXUR\ X� SDUD� ELULP L� RODUDN� NDEXO�

HWP Lú�RODQ�• \ H�GHYOHWOHULQ�P HUNH] �EDQNDODUÕQÕ�LIDGH�HGHU��( XUR�DODQÕ��HXUR\ X�

SDUD�ELULP L�RODUDN�NDEXO�HWP Lú�$YUXSD�%LUOL÷L�• ONHOHULQGHQ�ROXúXU�YH�HXUR�DODQÕ�

GÕúÕQGD� $YUXSD� %LUOL÷L¶QH� • \ H� GHYOHWOHU� ROGXNoD� KHP � ( XURVLVWHP � KHP � GH�

$YUXSD�0 HUNH] �%DQNDODUÕ�6LVWHP L�YDU�RODFDNWÕU��( XUR�DODQÕQD�NDWÕOP D\ DQ�• \ H�

GHYOHWOHULQ� P HUNH] � EDQNDODUÕ� LVH� NHQGL� SDUD� SROLWLNDODUÕQÕ� \ • U• W• UOHU�� DQFDN�

HXUR� E| OJHVL� SDUD� SROLWLNDVÕQD� LOLúNLQ� NDUDU� DOP D� V• UHFLQGH� \ HU� DOP D] ODU�

�( XURSHDQ� &HQWUDO� %DQN�� � � �� � �� � � � � �� ( XURVLVWHP LQ� HQ� | QHP OL� DP DFÕ� IL\ DW�

LVWLNUDUÕQÕ� ( XURQXQ� GH÷HULQL� NRUX\ DUDN� VD÷ODP DNWÕU� �( XURSHDQ� &HQWUDO� %DQN��

� � �� � �� � � � � �� %X� DP DFÕ� JHUoHNOHúWLUP HN� LoLQ� ( XURVLVWHP � WRSOXOXNWDNL� JHQHO�

HNRQRP L� SROLWLNDODUÕQÕ� GHVWHNOHU� YH� DoÕN� SL\ DVD� HNRQRP LVLQLQ� SUHQVLSOHULQH�

J| UH� KDUHNHW� HGHU�� ( XURVLVWHP � WDUDIÕQGDQ� \ • U• W• OHQ� WHP HO� J| UHYOHU�� ( XUR�

DODQÕQÕQ� SDUD� SROLWLNDVÕQÕQ� WDQÕP ODQP DVÕ� YH� \ • U• W• OP HVL�� \ DEDQFÕ� SDUD�

RSHUDV\ RQODUÕQÕQ�JHUoHNOHúWLULOP HVL��• \ H�GHYOHWOHULQ�\ DEDQFÕ�SDUD�UH] HUYOHULQLQ�

WXWXOP DVÕ� YH� \ | QHWLOP HVL� YH� | GHP H� VLVWHP OHULQLQ� G• ] J• Q� oDOÕúP DVÕQÕQ�

VD÷ODQP DVÕGÕU� �( XURSHDQ� &HQWUDO� %DQN�� � � �� � �� � � � � �� ( XURVLVWHP GHNL� NDUDU�

DOP D� P HNDQL] P DVÕ� $0 %¶QÕQ� NDUDU� DOP D� RUJDQODUÕ� RODQ� <| QHWLP � . RQVH\ L� YH�

<| QHWLP � . XUXOX¶QGDQ� ROXúXU�� $QFDN�� HXUR\ X� NDEXO� HWP H\ HQ� • \ H� GHYOHWOHU

EXOXQGXNoD� • o• QF• � ELU� RUJDQ�� * HQHO� . RQVH\ � GH� ( XURVLVWHP GH� YDU� ROP D\ D�

GHYDP �HGHFHNWLU���
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<| QHWLP �. RQVH\ L��<| QHWLP �. XUXOX¶QXQ�W• P �• \ HOHUL�YH�• \ H�GHYOHWOHULQ�

P HUNH] � EDQNDVÕ� EDúNDQODUÕQGDQ� ROXúXU�� <| QHWLP � . RQVH\ L�� ( XURVLVWHP LQ�

J| UHYOHULQL�\ HULQH�JHWLUHELOP HVL�LoLQ�JHUHNHQ�WHEOL÷�YH�NDUDUODUÕ�DOÕU��HXUR�DODQÕ�

SDUD� SROLWLNDVÕQÕ� EHOLUOHU� YH� EX� SROLWLNDQÕQ� X\ JXODQDELOP HVL� LoLQ� JHUHNOL�

\ | QHWP HOLNOHUL� ROXúWXUXU�� <| QHWLP � . XUXOX� LVH� EDúNDQ�� EDúNDQ� \ DUGÕP FÕVÕ�� YH�

SDUD�YH�EDQND�NRQXODUÕQGD�SURIHV\ RQHO�WHFU• EHVL�EXOXQDQ�G| UW�NLúLGHQ�ROXúXU��

<| QHWLP � . RQVH\ L¶QFH� NHQGLQH� EÕUDNÕODQ� \ HWNLOHUL� NXOODQÕU� YH� <| QHWLP �

. RQVH\ L¶QLQ� \ | QHWP HOLN� YH� NDUDUODUÕ\ OD� EHOLUOHQHQ� SDUD� SROLWLNDVÕQÕ� \ • U• W• U� YH�

XOXVDO� P HUNH] � EDQNDODUÕQD� JHUHNOL� WDOLP DWODUÕ� YHULU� �( XURSHDQ� &HQWUDO� %DQN��

� � �� � �� � � � � ��

* HQHO� . RQVH\ � LVH� EDúNDQ�� EDúNDQ� \ DUGÕP FÕVÕ� YH� • \ H� • ONH� P HUNH] �

EDQNDODUÕQÕQ� EDúNDQODUÕQGDQ� ROXúXU�� * HQHO� . RQVH\ �� $0 %¶QÕQ� GDQÕúP DQOÕN�

IRQNVL\ RQODUÕQD�� LVWDWLNVHO� ELOJLOHULQ� WRSODQP DVÕQD�� $0 %� \ ÕOOÕN� UDSRUODUÕQÕQ�

KD] ÕUODQP DVÕQD��XOXVDO�P HUNH] �EDQNDODUÕ�WDUDIÕQGDQ�\ • U• W• OHQ�RSHUDV\ RQODUD�

LOLúNLQ�P XKDVHEH�YH�UDSRUODP D�NXUDOODUÕQÕQ�VWDQGDUWODúWÕUÕOP DVÕ�oDOÕúP DODUÕQD�

NDWÕOÕU�� 0 XKDVHEH� YH� 3DUDVDO� * HOLU� . RP LWHVL�� $0 %6¶QGH� P XKDVHEH�

NXUDOODUÕQÕQ� X\ JXODP DVÕ� YH� JHOLúWLULOP HVLQGH� <| QHWLP � . XUXOX� DUDFÕOÕ÷Õ� LOH�

<| QHWLP �. RQVH\ L¶QH�WDYVL\ HGH�EXOXQXU��( XURSHDQ�&HQWUDO�%DQN��� � �� � �� � � � � ��

� �� ��$YUXSD�0 HUNH] �%DQNDVÕ�YH�$YUXSD�0 HUNH] �%DQNDODUÕ�6LVWHP L¶QGH�

0 XKDVHEH�YH�) LQDQVDO�5 DSRUODP D��

$YUXSD� 0 HUNH] � %DQNDVÕ� YH� $YUXSD� 0 HUNH] � %DQNDODUÕ� 6LVWHP L�

. DQXQX�JHUH÷LQFH��$YUXSD�0 HUNH] �%DQNDVÕ¶QÕQ�KHVDSODUÕQD�LOLúNLQ�P XKDVHEH�

SUHQVLSOHUL� <| QHWLP � . RQVH\ ¶LQFH� EHOLUOHQP HNWHGLU�� $YUXSD� 0 HUNH] �

%DQNDVÕ¶QÕQ� ILQDQVDO� WDEORODUÕ�� EDQNDQÕQ� ILQDQVDO� SR] LV\ RQXQX� YH�

IDDOL\ HWOHULQLQ� VRQXoODUÕQÕ� GR÷UX� ELU� úHNLOGH� \ DQVÕWP DN� • ] HUH� WDVDUODQP ÕúWÕU��

) LQDQVDO� WDEORODU�� $0 %� <| QHWLP � . RQVH\ L¶QLQ� ELU� P HUNH] � EDQNDVÕQÕQ�

IRQNVL\ RQODUÕQD� X\ JXQ� J| UG• ÷• � P XKDVHEH� SROLWLNDODUÕ� LOH� ROXúWXUXOXUODU�� 6 | ] �

NRQXVX� NDQXQD� J| UH� ( XURVLVWHP � IDDOL\ HWOHULQLQ� P XKDVHEHVL� YH�

UDSRUODP DVÕQGD� VWDQGDUWODúP Õú� ELU� \ DNODúÕP Õ� WDOHS� HGLOP HNWHGLU�� <| QHWLP �

. RQVH\ L�� �$UDOÕN�� � � � ¶GH�\ D\ ÕQODGÕ÷Õ���( &%�� � � � �� � � �QROX�NDUDU�LOH�$0 %¶QGD�

NXOODQÕODFDN� P XKDVHEH� X\ JXODP DODUÕQÕ� DoÕNODP ÕúWÕU�� %X� NDUDUGD� \ HU� DODQ�

NXUDOODU�$0 %�ELODQoRVXQX�ROXúWXUDQ�KHVDSODU��ELODQoR�GÕúÕ�NDOHP OHU�LOH�NDU�YH�
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] DUDU� KHVDEÕ� YH� GLSQRW� DoÕNODP DODUÕQD� X\ JXODQÕU�� %X� NDUDUGD� \ HU� DOP D\ DQ�

P XKDVHEH� X\ JXODP DODUÕ� LoLQ� <| QHWLP � . RQVH\ L¶QFH� DNVLQH� YHULOP Lú� ELU� NDUDU�

\ RNVD�$0 %��NHQGL�IDDOL\ HW�YH�KHVDSODUÕQD�X\ JXQ�LOJLOL�XOXVODUDUDVÕ�P XKDVHEH�

VWDQGDUGÕQÕ� X\ JXODU�� %X� NDUDUÕQ� \ RUXP ODQP DVÕQGD�� WRSOXOXN� KXNXNXQGD� \ HU�

DODQ� P XKDVHEH� SUHQVLSOHUL� YH� JHQHO� NDEXO� J| UP • ú� XOXVODUDUDVÕ� P XKDVHEH�

VWDQGDUWODUÕ� GLNNDWH� DOÕQP DOÕGÕU� �' HFLVLRQ� RQ� 7KH� / HJDO� ) UDP HZRUN� IRU�

$FFRXQWLQJ� DQG� ) LQDQFLDO� 5 HSRUWLQJ� RI� 7KH� ( XURSHDQ� &HQWUDO� %DQN�� � � � � ��

V�� � �� <| QHWLP � . RQVH\ L�� $YUXSD� 0 HUNH] � %DQNDODUÕ� 6LVWHP L� . DQXQX¶QXQ� � � �� �

P DGGHVL� JHUH÷LQFH� XOXVDO� P HUNH] � EDQNDODUÕ� IDDDOL\ HWOHULQH�LOLúNLQ�P XKDVHEH�

YH� ILQDQVDO� UDSRUODP D� X\ JXODP DODUÕQÕQ� VWDQGDUWODúWÕUÕOP DVÕQD� \ | QHOLN� JHUHNOL�

NXUDOODUÕ� GD� EHOLUOHP HNWHGLU�� %X� DP DoOD�� <| QHWLP � . RQVH\ L�� $YUXSD� 0 HUNH] �

%DQNDODUÕ� 6LVWHP L¶QGH� X\ JXODQDFDN� P XKDVHEH� YH� ILQDQVDO� UDSRUODP D�

NXUDOODUÕQÕ� DoÕNOD\ DQ� �( &%�� � � � �� � � � QROX� WHEOL÷L� \ D\ ÕQODP ÕúWÕU�� 8 \ JXODP D� GD�

] RUXQOX�ROP DGÕNODUÕ�KDOGH�XOXVDO�P HUNH] �EDQNDODUÕ�WHEOL÷GH�\ HU�DODQ�NXUDOODUÕ�

WXWDUOÕOÕN� YH� NDUúÕODúWÕUÕODELOLUOL÷LQ� VD÷ODQP DVÕ� DP DFÕ\ OD� XOXVDO� P XKDVHEH�

X\ JXODP DODUÕ� RODUDN� EHQLP VHP LúOHUGLU�� +HU�LNL�X\ JXODP D�GD� � � 2 FDN� � � � � ¶GH�

\ • U• UO• ÷H� JLUP LúWLU�� <| QHWLP � . RQVH\ L¶QFH� EHOLUOHQHQ� P XKDVHEH�

X\ JXODP DODUÕQGD�� GHWD\ OÕ� NXUDOODUÕQ� ROXúWXUXOGX÷X� WHP HO�� P XKDVHEH�

YDUVD\ ÕP ODUÕ�RODUDN�DGODQGÕUÕOÕU��7HP HO�P XKDVHEH�YDUVD\ ÕP ODUÕ�| ] • Q�| QFHOL÷L��

LKWL\ DWOÕOÕN�� | QHP OLOLN�� V• UHNOLOLN�� WDKDNNXN� SUHQVLEL�� WXWDUOÕOÕN� YH�

NDUúÕODúWÕUÕODELOLUOLN� YH� ELODQoR� VRQUDVÕ� ROD\ ODU� YDUVD\ ÕP ODUÕQGDQ� ROXúXU�

�' HFLVLRQ�RQ�7KH�/ HJDO�) UDP HZRUN�IRU�$FFRXQWLQJ�DQG�) LQDQFLDO�5 HSRUWLQJ�RI�

7KH� ( XURSHDQ� &HQWUDO� %DQN�� � � � � �� V�� � �� g ] • Q� | QFHOL÷L� YDUVD\ ÕP ÕQD� J| UH��

P XKDVHEH� \ | QWHP OHUL� YH� ILQDQVDO� UDSRUODP D� HNRQRP LN� UHDOLWH\ L� \ DQVÕWP DOÕ��

úHIIDI� ROP DOÕ�� DQODúÕODELOLUOLN�� | QHP OLOLN�� J• YHQLOLUOLN� YH� NDUúÕODúWÕUÕODELOLUOLN�

| ] HOOOLNOHULQL� WDúÕ\ DQ� QLWHOLNWH� ROP DOÕGÕU�� øúOHP OHU� \ DVDO� úHNLOOHULQH� J| UH� GH÷LO��

QLWHOLN� YH� HNRQRP LN� UHDOLWHOHULQH� J| UH� P XKDVHEHOHúWLULOLU� YH� HOH� DOÕQÕUODU��

øKWL\ DWOÕOÕN� YDUVD\ ÕP ÕQD� J| UH�� YDUOÕN� YH� \ • N• P O• O• NOHULQ� GH÷HUOHP HVL� YH��

JHOLUOHULQ� ND\ GD� DOÕQP DVÕ� LKWL\ DWOÕ� ELU� úHNLOGH� \ DSÕOÕU�� %XQD� J| UH�

JHUoHNOHúP HP Lú� ND] DQoODU� NDU� YH� ] DUDU� KHVDEÕQGD� JHOLU� RODUDN� ND\ GD�

DOÕQP D] �� GH÷HUOHP H� KHVDEÕQD� DNWDUÕOÕU�� $QFDN�� LKWL\ DWOÕOÕN� YDUVD\ ÕP Õ�� JL] OL�

UH] HUYOHU� \ DUDWÕOP DVÕQD� \ D� GD� LOJLOL� NDOHP OHULQ� ELODQoRGD� YH� NDU� ] DUDU�

KHVDEÕQGD� ELOHUHN� \ DQOÕú� J| VWHULOP HVLQH� L] LQ� YHUP H] �� g QHP OLOLN� YDUVD\ ÕP Õ�

JHUH÷LQFH�� XOXVDO� P HUNH] � EDQNDODUÕ� YH� $0 %¶QÕQ� NDU� ] DUDU� KHVDEÕ�
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KHVDSODP DODUÕQÕ� HWNLOH\ HQ� NXUDOODU� GDKLO� ROP DN� • ] HUH�� P XKDVHEH�

NXUDOODUÕQGDQ� VDSP DODUD�� UDSRUOD\ DQ� NXUXOXúD� DLW� ILQDQVDO� KHVDSODUÕQ�

VXQXP XQGD� YH� LoHUL÷LQGH� \ DUDWDFD÷Õ� HWNLQLQ� | QHP OL� ROP D\ DFD÷ÕQD� NDUDU�

YHULOP HVL� KDULFLQGH�� L] LQ� YHULOP H] �� 6• UHNOLOLN� NDYUDP Õ� X\ DUÕQFD� KHVDSODU�

V• UHNOLOLN� HVDVÕQD� J| UH� KD] ÕUODQÕU�� 7DKDNNXN� SUHQVLEL� JHUH÷LQFH�� JHOLU� YH�

JLGHUOHU� | GHQGLNOHUL� \ D� GD� WDKVLO� HGLOGLNOHUL� G| QHP GH� GH÷LO�� WDKDNNXN� HWWLNOHUL�

G| QHP GH� P XKDVHEHOHúWLULOLU�� 7XWDUOÕOÕN� YH� NDUúÕODúWÕUÕODELOLUOLN� YDUVD\ ÕP Õ��

ELODQoR� GH÷HUOHP H� YH� JHOLU� WDQÕP Õ� NULWHUOHULQLQ� ILQDQVDO� WDEOR� YHULOHULQLQ�

NDUúÕODúWÕUÕODELOLUOL÷LQL�VD÷OD\ DFDN�GHYDP OÕ�YH�JHQHO�ELU�\ DNODúÕP �oHUoHYHVLQGH�

WXWDUOÕ� ELU� úHNLOGH� X\ JXODQP DVÕQÕ� | QJ| U• U�� %LODQoR� VRQUDVÕ� ROD\ ODU� YDUVD\ ÕP Õ��

YDUOÕN� YH� \ • N• P O• O• NOHULQ� \ ÕOOÕN� ELODQoR� WDULKL� LOH� ILQDQVDO� WDEORODUÕQ� LOJLOL�

RUJDQODUFD� RQD\ ODQGÕ÷Õ� WDULK� DUDVÕQGD� P H\ GDQD� JHOHQ� YH� ELODQoR� WDULKLQGH�

YDUOÕN� YH� \ • N• P O• O• NOHULQ� GXUXP XQX� HWNLOH\ HQ� ROD\ ODU� LoLQ� G• ] HOWLOP HVLQL�

| QJ| UP HNWHGLU�� %LODQoR� WDULKLQGH� YDUOÕN� YH� \ • N• P O• O• NOHULQ� GXUXP ODUÕQÕ�

HWNLOHP H\ HQ� ROD\ ODU� LoLQ� LVH� KHUKDQJL� ELU� G• ] HOWP H� \ DSÕOP D\ DFDN�� DQFDN� EX�

ROD\ ODU� ILQDQVDO� WDEOR� NXOODQÕFÕODUÕQÕQ� GR÷UX� GH÷HUOHQGLUP H� YH� NDUDU�

YHUP HOHULQL�HWNLOH\ HFHN�| QHP GH�LVH�DoÕNODP D�\ DSÕODFDNWÕU�����������������

<| QHWLP � . RQVH\ L¶QFH� EHOLUOHQHQ� GH÷HUOHP H� YH� JHOLU� WDKDNNXNX�

NXUDOODUÕ�LVH�P XKDVHEH�SUHQVLSOHUL�RODUDN�DGODQGÕUÕOÕU��0 XKDVHEH�ND\ ÕWODUÕ�LoLQ�

ROXúWXUXODQ� GHWD\ OÕ� NXUDOODU� LVH� P XKDVHEH� WHNQLNOHUL� RODUDN� WDQÕP ODQP ÕúODUGÕU�

YH� SDUDVDO� JHOLULQ� GR÷UX� UDSRUODQP DVÕQÕ� VD÷ODP DN� • ] HUH� JHOLúWLULOP LúOHUGLU�

�$FFRXQWLQJ� 6WDQGDUGV� IRU� &HQWUDO� %DQNV�� � � � � � V�� � � � �� ( XURVLVWHP �

P XKDVHEH� NXUDOODUÕQÕQ� EHOLUOHQP HVLQGH�� JHQHO� NDEXO� J| UP • ú� XOXVODUDUDVÕ�

P XKDVHEH� VWDQGDUWODUÕ� YH� � $%� NDP X� KXNXNX� GLNNDWH� DOÕQP ÕúWÕU�� $0 %¶QGD�

KHVDSODU�� WDULKL� HOGH� HGLOP H� P DOL\ HWOHULQH� J| UH� KD] ÕUODQP DNWD�� SL\ DVDVÕ� RODQ�

P HQNXO�NÕ\ P HWOHU��DOWÕQ�YH�GL÷HU�W• P �ELODQoR�YH�ELODQoR�GÕúÕ�L] OHQHQ� \ DEDQFÕ�

SDUD� FLQVLQGHQ� YDUOÕN� YH� \ • N• P O• O• NOHULQ� SL\ DVD� GH÷HUOHULQL� GH� LoHUHFHN�

úHNLOGH�G• ] HOWLOP HNWHGLU���

$0 %¶QGD�P XKDVHEH�NXUDOODUÕQÕQ� \ HU�DOGÕ÷Õ�NDUDUGD��$0 %�P XKDVHEH�

VLVWHP LQGH� LID� WDULKL� \ DNODúÕP ÕQÕQ� P XKDVHEH� ND\ ÕWODUÕQÕQ� \ DUDWÕOP DVÕQGD�

NXOODQÕODFD÷Õ�EHOLUWLOP LúWLU��%X� \ DNODúÕP D�J| UH�� ILQDQVDO�DNWLI�YH�SDVLIOHUOH�LOJLOL�

LúOHP OHU�� KHVDSODUD� LID� WDULKLQGH� \ DQVÕU� YH� J• QO• N� IDL] � WDKDNNXNX� ] RUXQOX�

GH÷LOGLU�� $0 %6¶QGH� P XKDVHEH� X\ JXODP DODUÕQÕ� LoHUHQ� WHEOL÷H� J| UH�� LID� WDULKL�
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P XKDVHEHVL� � � � $UDOÕN� � � � � � WDULKLQH� NDGDU� ( XURVLVWHP LQ� P XKDVHEH�

VLVWHP LQGH� NXOODQÕODFDNWÕU�� � � 2 FDN� � � � � ¶GHQ� LWLEDUHQ� LVH� \ DEDQFÕ� SDUD�

FLQVLQGHQ�RODQ�LúOHP OHU�YH�WDKDNNXNODU�LoLQ�( XURVLVWHP GH�\ DUDWÕODQ�P XKDVHEH�

ND\ ÕWODUÕQGD� HNRQRP LN� \ DNODúÕP � NXOODQÕODFDNWÕU�� 0 HQNXO� NÕ\ P HW� LúOHP OHULQGH�

LVH�LID�WDULKL�\ DNODúÕP Õ�X\ JXODP DVÕQD�GHYDP �HGLOHELOLU��

( NRQRP LN�\ DNODúÕP D�J| UH�\ DEDQFÕ�SDUD�FLQVLQGHQ�LúOHP OHU�YH�P HQNXO�

NÕ\ P HWOHULQ� DOÕP � VDWÕP � LúOHP OHULQGH� LúOHP � WDULKLQGH� LúOHP OHU� ELODQoR� GÕúÕ�

KHVDSODUD� ND\ GHGLOLU�� LID� WDULKLQGH� QD] ÕP � KHVDSODU� WHUV� ND\ ÕWOD� NDSDWÕOÕU� YH�

LúOHP OHU� ELODQoR� KHVDSODUÕQD� ND\ GHGLOLU�� <DEDQFÕ� SDUD� YH� P HQNXO� NÕ\ P HW�

SR] LV\ RQX� LúOHP � WDULKLQGH� HWNLOHQHFHNWLU�� ' ROD\ ÕVÕ\ OD� QHW� VDWÕúODUGDQ�

ND\ QDNODQDQ� JHUoHNOHúP Lú� ND] DQo� YH� ND\ ÕSODU� LúOHP � WDULKLQGH� KHVDSODQÕU� YH�

P XKDVHEHOHúLU�� øúOHP � WDULKLQGH�� \ DEDQFÕ� SDUD� QHW� DOÕP ODUÕ� \ DEDQFÕ� SDUD�

SR] LV\ RQXQXQ�RUWDODP D�P DOL\ HWLQL�YH�P HQNXO�NÕ\ P HW�DOÕP �LúOHP L�LOJLOL�P HQNXO�

NÕ\ P HWLQ� RUWDODP D� IL\ DWÕQÕ� HWNLOHU�� <DEDQFÕ� SDUD� FLQVLQGHQ� ILQDQVDO�

HQVWU• P DQODUD�WDKDNNXN�HGHQ�IDL] ��SULP �YH�LVNRQWRODU�JHUoHN�QDNLW�DNÕP ÕQGDQ�

ED÷ÕP VÕ] � RODUDN� J• QO• N� ED] GD� KHVDSODQÕU� YH� ND\ GHGLOLUOHU�� ' ROD\ ÕVÕ\ OD��

WDKDNNXN� HGLOHQ� IDL] � ND\ GHGLOGL÷LQGH� \ DEDQFÕ� SDUD� SR] LV\ RQX� HWNLOHQLU�

�* XLGHOLQH� RI� 7KH� ( XURSHDQ� &HQWUDO� %DQN� RQ� 7KH� / HJDO� ) UDP HZRUN� IRU�

$FFRXQWLQJ� DQG� ) LQDQFLDO� 5 HSRUWLQJ� LQ� 7KH� ( XURSHDQ� 6\ VWHP � RI� &HQWUDO�

%DQNV��� � � � ��V�� � � ���������

� �� �� ��%LODQoR�' H÷HUOHP H�. XUDOODUÕ�� �

$0 %¶QGD� P XKDVHEH� NXUDOODUÕQÕQ� DoÕNODQGÕ÷Õ� NDUDUD� J| UH�� ELODQoR�

NDOHP OHULQLQ� JHQHO� GH÷HUOHP H� SUHQVLEL�� FDUL� SL\ DVD� IL\ DW� YH� G| YL] � NXUODUÕQÕQ�

NXOODQÕOP DVÕGÕU�� $OWÕQ�� \ DEDQFÕ� SDUD� FLQVLQGHQ� HQVWU• P DQODU�� ELODQoRGD� YH�

ELODQoR� GÕúÕQGD� WDNLS� HGLOHQ� P HQNXO� NÕ\ P HWOHU� YH� ILQDQVDO� HQVWU• P DQODUÕQ�

GH÷HUOHP HVL� \ ÕO� VRQXQGD�� GH÷HUOHP H� J• Q• QGHNL� RUWDODP D� SL\ DVD� IL\ DWODUÕ� YH�

G| YL] � NXUODUÕ� NXOODQÕODUDN� \ DSÕOÕU� �' HFLVLRQ� RQ� 7KH� / HJDO� ) UDP HZRUN� IRU�

$FFRXQWLQJ�DQG�) LQDQFLDO�5 HSRUWLQJ�RI�7KH�( XURSHDQ�&HQWUDO�%DQN��� � � � ��V��

� � �� $OWÕQ�� \ DEDQFÕ� SDUDODU�� YH\ D� P HQNXO� NÕ\ P HWOHULQ� SL\ DVD� IL\ DWÕ�� RUJDQL] H�

YH\ D�RUJDQL] H�ROP D\ DQ�ELU�SL\ DVDGD�V| ] �NRQXVX�YDUOÕNODU�LoLQ�NRWH�HGLOHQ�YH�

JHQHOOLNOH� ELULNP Lú� IDL] � WXWDUÕQÕ� LoHUP H\ HQ� IL\ DWWÕU�� <ÕO� VRQXQGD� \ DSÕODQ�

GH÷HUOHP H� LúOHP LQGH� NXOODQÕODQ� RUWDODP D� SL\ DVD� IL\ DWÕ�� P HQNXO� NÕ\ P HW�
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LúOHP OHUL� LoLQ� WDQÕQP Õú� SL\ DVD� \ DSÕFÕODUÕ� WDUDIÕQGDQ� YH\ D� ELOLQHQ� ERUVDODUGD�

NRWH� HGLOHQ� DOÕú� YH� VDWÕú� IL\ DWODUÕ� DUDVÕQGDNL�RUWD�QRNWDGÕU��2 UWDODP D� \ DEDQFÕ�

SDUD�NXUX��$0 %�WDUDIÕQGDQ�KHU�J• Q�VDDW�� � �� � ¶GH�LODQ�HGLOHQ�NXUODUÕ�LIDGH�HGHU�

YH� EX� NXUODU� • o� D\ OÕN� YH� \ ÕO� VRQX� GH÷HUOHP H� LúOHP OHULQGH� NXOODQÕOÕU�� � � 2 FDN�

� � � � ¶GH� <| QHWLP � . RQVH\ L�� ( XUR� DODQÕ� LoLQGH� ( XURQXQ� \ DEDQFÕ� SDUDODU�

NDUúÕVÕQGDNL�GH÷HULQLQ�EHOLUOHQP HVL�LoLQ�$0 %6¶QL�GH�LoHUHFHN�UHVP L�ELU�) L[ LQJ�

SURVHG• U• Q• Q� NXUXOP DP DVÕQD� DQFDN� $0 %¶QÕQ� J• QO• N� ED] GD� P HUNH] �

EDQNDODUÕ� LOH� \ DSÕODFDN� J| U• úP HOHUH� GD\ DQDUDN� UHIHUDQV� \ DEDQFÕ� SDUD�

NXUODUÕQÕ� KHVDSOD\ ÕS� \ D\ ÕQODP DVÕQD� NDUDU� YHUP LúWLU� �( XURSHDQ� &HQWUDO� %DQN��

� � �� � �� � � � � ��* • QO• N�UHIHUDQV�G| YL] �NXUODUÕ�$0 %�LQWHUQHW�VLWHVLQGH�\ D\ ÕQODQÕU��

+HU� ELU� \ DEDQFÕ� SDUD� LoLQ� WHN� ELU� UHIHUDQV� QLWHOL÷LQGH� NXU� EHOLUOHQP HNWHGLU��

\ D\ ÕQODQDQ� NXUODU� DOÕú� YH� VDWÕú� NXUODUÕQÕQ� RUWDODP DVÕGÕU� YH� $0 %¶QLQ� LúOHP �

\ DSWÕ÷Õ�NXUODUÕ�LIDGH�HWP H] ��( XURSHDQ�&HQWUDO�%DQN��� � �� � �� � � � � ��������������

$0 %� ELODQoRVXQXQ� DNWLILQGH� $OWÕQ� YH� $OWÕQ� $ODFDNODUÕ� EDúOÕ÷Õ� DOWÕQGD�

J| VWHULOHQ�DOWÕQ�P HYFXGX�\ ÕO�VRQXQGD�JHoHUOL�RODQ�RUWDODP D�SL\ DVD�IL\ DWÕQGDQ�

GH÷HUOHQP HNWHGLU��$0 %�DOWÕQ�YDUOÕ÷Õ� � � �� �P LO\ RQ�RQV�DOWÕQGÕU�YH� � � � � � \ ÕOÕQGD�

KHUKDQJL� ELU� DOWÕQ� LúOHP L� ROP DP ÕúWÕU� �( XURSHDQ� &HQWUDO� %DQN��$QQXDO�5 HSRUW�

RI� � � � � �� V�� � � �� $OWÕQ� GH÷HUOHP HVLQGH�� IL\ DW� YH� G| YL] � NXUX� GH÷HUOHP H� IDUNODUÕ�

DUDVÕQGD� ELU� D\ ÕUÕP � \ DSÕOP D] �� ' H÷HUOHP H� WDULKLQGHNL� ( 8 5 �8 6 ' � G| YL] �

NXUXQGDQ� W• UHWLOHQ� ELU� ELULP � DOWÕQÕQ� ( XUR� IL\ DWÕ� • ] HULQGHQ� KHVDSODQDQ� WHN� ELU�

DOWÕQ� \ HQLGHQ� GH÷HUOHP H� IDUNÕ� ND\ ÕWODUD� DOÕQÕU�� $OWÕQ� GH÷HUOHP HVL� VRQXFX�

ROXúDQ� NXU� IDUNODUÕ� DOWÕQ� GH÷HUOHP H� KHVDEÕQD� ND\ GHGLOLU�� � � � � � \ ÕO� VRQX�

LWLEDUL\ OH� EX� KHVDSWD� \ DNODúÕN� � �� � � � P LO\ RQ� HXUR� EXOXQP DNWDGÕU�� 7HP LQDWOÕ�

DOWÕQ�LúOHP OHUL�JHUL�DOÕP �LúOHP L�RODUDN�HOH�DOÕQÕU�YH��WHP LQDWOÕ�LúOHP OHUOH�LOJLOL�DOWÕQ�

KDUHNHWOHUL�ILQDQVDO�WDEORODUD�ND\ GHGLOP H] �� ' HFLVLRQ�RQ�7KH�/ HJDO�) UDP HZRUN�

IRU�$FFRXQWLQJ�DQG�) LQDQFLDO�5 HSRUWLQJ�RI�7KH�( XURSHDQ�&HQWUDO�%DQN��� � � � ��

V��� � ��

' H÷HUOHP H��D\ UÕ�ELU�SR] LV\ RQ�RODUDN�HOH�DOÕQDQ�GL÷HU�ILQDQVDO�YDUOÕNODU�

NDOHP LQGH�\ HU�DODQ�P HQNXO�NÕ\ P HWOHU�KDULo�ROP DN�• ] HUH��ELODQoRGD�YH�ELODQoR�

GÕúÕ�L] OHQHQ�\ DEDQFÕ�SDUD�NDOHP OHUL�LoLQ�G| YL] �ED] ÕQGD��W• P �P HQNXO�NÕ\ P HWOHU�

LoLQ� NRG� ED] ÕQGD� YH� D\ QÕ� ,6 ,1 � QXP DUD� YH� W• U• QH� VDKLS� RODQODU� JUXSODQDUDN�

\ DSÕOÕU�� øOJLOL� NDUDUD� J| UH�� $0 %¶QGD� \ DEDQFÕ� SDUD� FLQVLQGHQ� WDKDNNXN� HGHQ�

JHOLU�\ D�GD�JLGHUOHU��\ ÕO�VRQXQGD�RUWDODP D�SL\ DVD�NXUXQGDQ�HXUR\ D�oHYULOLUNHQ��
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$0 %6¶QGH�LVH�EX�LúOHP � • o�D\ OÕN�G| QHP OHU�VRQXQGD� \ DSÕOÕU��+HU�LNL�GXUXP GD�

GD� D\ QÕ� NXUGDQ� ND\ ÕWODU� LSWDO� HGLOLU�� %HQ] HU� úHNLOGH�� ILQDQVDO� YDUOÕN� YH�

\ • N• P O• O• NOHU� LoLQ� ROXúDQ� WDKDNNXNODU� $0 %6¶GH� HQ� D] � • o� D\ GD� ELU�

KHVDSODQDUDN� P XKDVHEH� ND\ ÕWODUÕ� \ DSÕOÕU�� YH� GL÷HU� NDOHP OHU� LoLQ� WDKDNNXNODU�

HQ�D] �\ ÕOGD�ELU�NH] �KHVDSODQÕU�YH�P XKDVHEH�ND\ ÕWODUÕ�\ DSÕOÕU��+HP �$0 %��KHP �

GH�$0 %6¶QGH�LKUDo�HGLOHQ�\ D�GD�VDWÕQ�DOÕQDQ�P HQNXO�NÕ\ P HWOHULQ�SULP �\ D�GD�

LVNRQWRODUÕQÕQ� IDL] � JHOLULQLQ� ELU� SDUoDVÕ� RODUDN� KHVDSODQÕS�� P HQNXO� NÕ\ P HWLQ�

YDGHVLQH� NDGDU� RODQ� V• UH� LoLQGH� Lo� YHULP � RUDQÕ� \ D� GD� HúLW� WXWDU� \ | QWHP LQH�

J| UH� DP RUWLVP DQD� WDEL� RODFDNWÕU�� øo� YHULP � RUDQÕQÕQ� NXOODQÕOP DVÕ�� VDWÕQ�

DOÕQGÕNODUÕQGD� YDGHOHULQH� ELU� \ ÕOGDQ� ID] OD� V• UH� RODQ� LVNRQWROX� VHQHWOHU� LoLQ�

] RUXQOXGXU��<DEDQFÕ�SDUD�FLQVLQGHQ�YDUOÕN�YH� \ • N• P O• O• NOHULQ�SL\ DVD�IL\ DWÕQD�

J| UH� GH÷HUOHQP HVL�� NXU� GH÷HUOHQP HVLQGHQ� D\ UÕ� RODUDN� HOH� DOÕQP DNWDGÕU��

<DEDQFÕ� SDUD� FLQVLQGHQ� | ] ND\ QDN� SRUWI| \ OHUL� NDOHP � ED] ÕQGD�� \ ÕO� VRQXQGDNL�

RUWDODP D�SL\ DVD�IL\ DWÕQGDQ�GH÷HUOHQLU������

$0 %6¶QGH� ELODQoR� NDOHP OHULQLQ� GH÷HUOHQP HVLQH� LOLúNLQ� K• N• P OHU�

$0 %¶QGDNL� ELODQoR� GH÷HUOHP H� NXUDOODUÕQD� SDUDOHOGLU� DQFDN� GH÷HUOHP H�

G| QHP OHUL�IDUNOÕGÕU��$0 %6�K• N• P OHULQH�J| UH��DOWÕQ��P HQNXO�NÕ\ P HW��ELODQoR�YH�

ELODQoR�GÕúÕ�ILQDQVDO�HQVWU• P DQODU�YH� \ DEDQFÕ�SDUD�NDOHP OHULQLQ�KHU�• o�D\ GD�

ELU� GH÷HUOHP H� WDULKLQGHNL� RUWDODP D� SL\ DVD� IL\ DWÕ� \ D� GD� NXUX� NXOODQÕODUDN�

GH÷HUOHQP HVLQL� | QJ| U• U�� $ \ UÕFD�� \ ÕO� VRQXQGD� NDU� ] DUDU� KHVDEÕQD� DNWDUÕODQ�

JHUoHNOHúP HP Lú�ND\ ÕSODU�KDULo��ELU�VRQUDNL�• o�D\ OÕN�G| QHP LQ�VRQXQGD�\ DSÕODQ�

\ HQLGHQ� GH÷HUOHP HOHU� WHUV� ND\ ÕWOD� LSWDO� HGLOLU�� h o� D\ OÕN� G| QHP � ER\ XQFD� W• P �

LúOHP OHU�LúOHP �IL\ DWÕ�YH\ D�RUDQODUÕ�• ] HULQGHQ�UDSRUODQÕU��$QFDN�$YUXSD�0 HUNH] �

%DQNDVÕ�YH�XOXVDO�P HUNH] �EDQNDODUÕ�• o�D\ OÕN�G| QHP �ER\ XQFD�LúOHP �GH÷HULQL�

UDSRUODP DN� ND\ GÕ\ OD� JHUHNWL÷LQGH� ELODQoR� NDOHP OHULQL� GDKD� VÕN�

GH÷HUOH\ HELOLUOHU� �* XLGHOLQH� RQ� 7KH� / HJDO� ) UDP HZRUN� IRU� $FFRXQWLQJ� DQG�

) LQDQFLDO�5 HSRUWLQJ�RI�WKH�( XURV\ VWHP ��� � � � ��V�� � � � ��

$0 %� ELODQoRVXQGD� \ DEDQFÕ� SDUD� FLQVLQGHQ� RODQ� YDUOÕN� YH�

\ • N• P O• O• NOHULQ� HXUR� NDUúÕOÕNODUÕ� \ HU� DOP DNWDGÕU�� %LODQoR� GH÷HUOHP H� NXUDOODUÕ�

NXOODQÕODUDN�HXUR\ D�oHYULOHQ�EX�NDOHP OHU�DNWLIWH� \ DEDQFÕ�SDUD�FLQVLQGHQ�HXUR�

DODQÕ�GÕúÕQGDNL� \ HUOHúLNOHUGHQ�DODFDNODU��HXUR�DODQÕ�\ HUOHúLNOHULQGHQ�DODFDNODU�

LOH� SDVLIWH� \ HU� DODQ� HXUR� DODQÕ� GÕúÕQGD� \ HUOHúLNOHUH� \ DEDQFÕ� SDUD� FLQVLQGHQ�

\ • N• P O• O• NOHUGHQ�ROXúXU���
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( XUR� DODQÕ� GÕúÕQGDNL� \ HUOHúLNOHUGHQ� \ DEDQFÕ� SDUD� DODFDNODU� NDOHP L�

LoLQGH�� ,0 ) ¶GHQ� DODFDNODU� NDOHP L� \ HU� DOP DNWDGÕU�� %X� YDUOÕN�� $0 %¶QÕQ� ELODQoR�

WDULKL�LWLEDUL\ OH�VDKLS�ROGX÷X�| ] HO�oHNP H�KDNODUÕ�SR] LV\ RQXQX�J| VWHUP HNWHGLU��

%X� KHVDS�� ,0 ) � LOH� | ] HO� oHNP H� KDNODUÕ� DOÕP � YH\ D� VDWÕP � LúOHP OHULQGHQ� | W• U• �

GH÷LúLU�� YH� EX� LúOHP OHU� LoLQ� ,0 ) �� $0 %� DGÕQD�� ( XUR� NDUúÕOÕ÷ÕQGD� | ] HO� oHNP H�

KDNODUÕ�DOÕP �YH\ D�VDWÕP �LúOHP OHUL�D\ DUODP D\ D�\ HWNLOLGLU��%X�DOÕP ODUGD�P LQLP XP �

YH� P D[ LP XP � SR] LV\ RQ� VHYL\ HOHUL� YDUGÕU�� 0 XKDVHEH� ND\ ÕWODUÕ� DoÕVÕQGDQ� | ] HO�

oHNP H� KDNODUÕ� \ DEDQFÕ� SDUD� RODUDN� HOH� DOÕQÕU� YH� \ DEDQFÕ� SDUDODU� LoLQ� JHoHUOL�

RODQ�GH÷HUOHP H�K• N• P OHULQH�WDELGLU��

$ \ UÕFD��HXUR�DODQÕ�GÕúÕ� \ HUOHúLNOHUGHQ� \ DEDQFÕ�SDUD�DODFDNODUÕ�NDOHP L�

DOWÕQGD� � EDQNDODUGDNL� EDNL\ HOHU�� \ DEDQFÕ� SDUD� FLQVLQGHQ� NUHGLOHU� YH� $%' �

GRODUÕ� YH� - DSRQ� <HQL� FLQVLQGHQ� P HQNXO� NÕ\ P HW� \ DWÕUÕP ODUÕ� \ HU� DOÕU�� &DUL�

KHVDSODU��SDUD�SL\ DVDVÕ�P HYGXDWODUÕ��JHUL�DOÕP �DQODúP DODUÕ�YH�P HQNXO�NÕ\ P HW�

\ DWÕUÕP ODUÕ� DOW� NDOHP OHUL� ROXúWXUXU�� ( XUR� DODQÕ� \ HUOHúLNOHULQGHQ� \ DEDQFÕ� SDUD�

FLQVLQGHQ� DODFDNODU� NDOHP L� LVH� FDUL� KHVDSODU� LOH� SDUD� SL\ DVDVÕ�

P HYGXDWODUÕQGDQ� ROXúXU�� 3DVLIWH� \ HU� DODQ� HXUR� DODQÕ� GÕúÕQGDNL� \ HUOHúLNOHUH�

\ DEDQFÕ� SDUD� FLQVLQGHQ� ERUoODU� NDOHP L� LVH� \ DEDQFÕ� SDUD� UH] HUYOHULQLQ�

\ | QHWLOP HVL�NDSVDP ÕQGD�HXUR�DODQÕ�GÕúÕQGDNL� \ HUOHúLNOHU�LOH� \ DSÕODQ�JHUL�DOÕP �

V| ] OHúP HOHULQL�LoHULU��( XURSHDQ�&HQWUDO�%DQN��� � � � ��V��� � � � � � ���

� �� �� ��øúOHP �0 DOL\ HWOHUL�

� �� �� �� ��* HQHO�. XUDOODU��

$OWÕQ�� \ DEDQFÕ� SDUD� HQVWU• P DQODU� YH� P HQNXO� NÕ\ P HWOHU� LoLQ� J• QO• N�

ED] GD��VDWÕODQ�NDOHP OHULQ�HOGH�HGLOP H�P DOL\ HWOHULQLQ�KHVDSODQP DVÕQGD��G| YL] �

NXUX� \ D� GD� IL\ DW� KDUHNHWOHULQLQ� HWNLOHUL� GH� GLNNDWH� DOÕQDUDN�� RUWDODP D� P DOL\ HW�

\ | QWHP L� NXOODQÕOÕU��%LU�YDUOÕ÷ÕQ�RUWDODP D�P DOL\ HW� IL\ DWÕ�YH�YH\ D�RUWDODP D�G| YL] �

NXUX� P DOL\ HWL� \ ÕO� VRQXQGD� NDU� ] DUDU� KHVDEÕQD� DNWDUÕODQ� JHUoHNOHúP HP Lú�

] DUDUODU�NDGDU�D] DOWÕOÕU��D\ QÕ�úHNLOGH�ELU� \ • N• P O• O• ÷• Q�RUWDODP D�P DOL\ HW� IL\ DWÕ�

YH�YH\ D�RUWDODP D�G| YL] �NXUX�P DOL\ HWL�\ ÕO�VRQXQGD�NDU�] DUDU�KHVDEÕQD�DNWDUÕODQ�

JHUoHNOHúP HP Lú� ] DUDUODU� NDGDU� DUWWÕUÕOÕU�� . XSRQOX� P HQNXO� NÕ\ P HWOHU� VDWÕQ�

DOÕQGÕ÷ÕQGD��VDWÕQ�DOÕQDQ�NXSRQ�JHOLUL�D\ UÕ�ELU�NDOHP �RODUDN�HOH�DOÕQÕU��<DEDQFÕ�

SDUD� FLQVLQGHQ� G• ] HQOHQP Lú� P HQNXO� NÕ\ P HWOHU� V| ] � NRQXVX� ROGX÷XQGD� LVH��
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NXSRQ� JHOLUL� LOJLOL� \ DEDQFÕ� SDUD� SR] LV\ RQXQD� GDKLO� HGLOLU�� DP D� RUWDODP D� IL\ DWÕ�

EHOLUOHP HN�DP DFÕ\ OD�YDUOÕ÷ÕQ�P DOL\ HW�\ D�GD�IL\ DWÕQD�HNOHQP H] ��+HP �$0 %�KHP �

GH� $0 %6¶QGH� \ DEDQFÕ� SDUD� FLQVLQGHQ� P HQNXO� NÕ\ P HWOHUL� LoHUHQ� JHUL� DOÕP �

DQODúP DODUÕQÕQ� G| YL] � SR] LV\ RQXQXQ� RUWDODP D� P DOL\ HWLQL� HWNLOHP H\ HFH÷L�

EHOLUWLOP LúWLU��<DEDQFÕ�SDUD�FLQVLQGHQ� | ] ND\ QDN�NDOHP OHUL��G| YL] �SR] LV\ RQXQD�

NDWÕOP D] ODU� DQFDN� D\ UÕ� ELU� G| YL] � YDUOÕ÷Õ� RODUDN� HOH� DOÕQÕUODU� YH� LOJLOL� \ DEDQFÕ�

SDUD� ND] DQo� YH� ND\ ÕSODUÕ� RUWDODP D� P DOL\ HW� \ | QWHP L� LOH� KHVDSODQÕU� �' HFLVLRQ�

RQ� 7KH� / HJDO� ) UDP HZRUN� IRU� $FFRXQWLQJ� DQG� ) LQDQFLDO� 5 HSRUWLQJ� RI� 7KH�

( XURSHDQ�&HQWUDO�%DQN��� � � � ��V��� � ��

� �� �� �� �� $OWÕQ� YH� <DEDQFÕ� 3DUD� &LQVLQGHQ� øúOHP OHU� øoLQ�

' • ] HQOHQP Lú�g ] HO�. XUDOODU�

%LU� \ DEDQFÕ�SDUD�SR] LV\ RQXQGD�KLoELU�GH÷LúLNOLN� \ DUDWP D\ DQ� \ DEDQFÕ�

SDUD� FLQVLQGHQ� LúOHP OHU�� V| ] OHúP H� YH\ D� LID� WDULKLQGHNL� \ DEDQFÕ� SDUD� NXUX�

NXOODQÕODUDN� HXUR\ D� oHYULOLU� YH� LOJLOL� SR] LV\ RQD� DLW� HOGH� HWP H� P DOL\ HWLQL�

HWNLOHP H] �� <DEDQFÕ� SDUD� SR] LV\ RQXQGD� GH÷LúLNOLN� \ DUDWDQ� \ DEDQFÕ� SDUD�

FLQVLQGHQ� LúOHP �� V| ] OHúP H� J• Q• � \ D� GD� LID� WDULKLQGHNL� \ DEDQFÕ� SDUD� NXUX� LOH�

HXUR\ D� oHYULOP HOLGLU�� 1 DNLW� | GHP HOHUL� YH� WDKVLODWODUÕ� LID� WDULKLQGH� RUWDODP D�

SL\ DVD�G| YL] �NXUXQGDQ�HXUR\ D�oHYULOP HOLGLU��<DEDQFÕ�SDUD�FLQVLQGHQ�LúOHP OHUH�

DLW�P DOL\ HWOHU�YH�GL÷HU�JHQHO�P DOL\ HWOHU�NDU�YH�] DUDU�KHVDEÕQD�DNWDUÕOÕU���

* • Q� ER\ XQFD� \ DSÕODQ� DOWÕQ� YH� \ DEDQFÕ� SDUD� QHW� DOÕP ODUÕ�� KHU� ELU�

\ DEDQFÕ� SDUD� YH� DOWÕQ� LoLQ� J• QO• N� DOÕP ODUÕQÕQ� R� J• QNL� RUWDODP D� P DOL\ HWL�

• ] HULQGHQ�� ELU� | QFHNL� J• Q• Q� SR] LV\ RQXQD�� \ HQL� ELU� D÷ÕUOÕNOÕ� RUWDODP D�

KHVDSODP DN�LoLQ�HNOHQLU��1 HW�VDWÕú�ROP DVÕ�GXUXP XQGD��JHUoHNOHúP Lú�NDU�\ D�GD�

] DUDUÕQ� KHVDSODQP DVÕ�� LOJLOL� \ DEDQFÕ� SDUD� YH\ D� DOWÕQÕQ� ELU� | QFHNL� J• QGHNL�

RUWDODP D� P DOL\ HWLQH� ED÷OÕ� RODFDNWÕU�� E| \ OHFH� RUWDODP D� P DOL\ HW� GH÷LúP HGHQ�

NDOÕU�� * • Q� ER\ XQFD� \ DSÕODQ� DOÕP � YH� VDWÕP ODU� DUDVÕQGDNL� RUWDODP D� \ DEDQFÕ�

SDUD� NXUX� YH� DOWÕQ� IL\ DWÕQGDNL� GH÷LúP HOHU� GH� JHUoHNOHúP Lú� NDU� \ D� GD� ] DUDU�

\ DUDWÕUODU��%LU�\ DEDQFÕ�SDUD�YH\ D�DOWÕQOD�LOJLOL�RODUDN�ELU�\ • N• P O• O• N�V| ] �NRQXVX�

LVH�� \ XNDUÕGD� EDKVHGLOHQ� \ | QWHP LQ� WHUVL� X\ JXODQP DOÕGÕU�� ' ROD\ ÕVÕ\ OD��

\ • N• P O• O• N�SR] LV\ RQXQXQ�RUWDODP D�P DOL\ HWL��QHW�VDWÕúODUGDQ�HWNLOHQLUNHQ��QHW�

DOÕP ODU� KDOLKD] ÕUGDNL� D÷ÕUOÕNOÕ� RUWDODP D� G| YL] � NXUX� YH\ D� DOWÕQ� IL\ DWÕ� • ] HULQGHQ�

SR] LV\ RQX�D] DOWÕU��<DEDQFÕ�SDUD�LúOHP �P DOL\ HWOHUL�YH�GL÷HU�JHQHO�P DOL\ HWOHU�NDU�
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] DUDU�KHVDEÕQD�ND\ GHGLOLU��' HFLVLRQ�RQ�7KH�/ HJDO�) UDP HZRUN�IRU�$FFRXQWLQJ�

DQG�) LQDQFLDO�5 HSRUWLQJ�RI�7KH�( XURSHDQ�&HQWUDO�%DQN��� � � � ��V��� � �����

� �� �� ��%LODQoR�' ÕúÕ�( QVWU• P DQODUD�øOLúNLQ�0 XKDVHEH�. XUDOODUÕ�

� �� �� �� ��* HQHO�. XUDOODU�

<DEDQFÕ� SDUD� FLQVLQGHQ� IRUZDUG� LúOHP OHU�� \ DEDQFÕ� SDUDOÕ� VZDS�

LúOHP OHULQLQ�IRUZDUG�D\ DNODUÕ�YH�ELU�\ DEDQFÕ�SDUDQÕQ�LOHULNL�ELU�WDULKWH�GL÷HU�ELU�

\ DEDQFÕ� SDUD� LOH� GH÷LúLP LQL� LoHUHQ� HQVWU• P DQODU�� \ DEDQFÕ� SDUD� ND] DQo� YH�

ND\ ÕSODUÕQÕQ� KHVDSODQP DVÕQGD� QHW� \ DEDQFÕ� SDUD� SR] LV\ RQODUÕ� LoLQGH� \ HU�

DOP DOÕGÕU��) DL] �VZDS�YH�IXWXUHV�LúOHP OHUL�LOH�IRUZDUG�IDL] �DQODúP DODUÕ�YH�GL÷HU�

IDL] � RUDQOÕ� HQVWU• P DQODU� D\ UÕ� D\ UÕ� P XKDVHEHOHúLU� YH� GH÷HUOHQLUOHU�� %X�

HQVWU• P DQODU� ELODQoR� NDOHP OHULQGHQ� D\ UÕ� RODUDN� HOH� DOÕQÕUODU�� %LODQoR� GÕúÕ�

L] OHQHQ� HQVWU• P DQODUGDQ� GR÷DQ� NDU� YH� ] DUDU� ELODQoRGD� WDNLS� HGLOHQ�

LúOHP OHUGHQ� GR÷P Xú� NDU� YH� ] DUDUODUD� EHQ] HU� úHNLOGH� ND\ GD� DOÕQÕU�� 7• UHY�

• U• QOHUGHQ�ND\ QDNODQDQ�NDU�YH�] DUDU�ELODQoR�LoLQGH�L] OHQP HOLGLU��' HFLVLRQ�RQ�

7KH� / HJDO� ) UDP HZRUN� IRU� $FFRXQWLQJ� DQG� ) LQDQFLDO� 5 HSRUWLQJ� RI� 7KH�

( XURSHDQ�&HQWUDO�%DQN��� � � � ��V��� � � � ����

� �� �� �� ��' | YL] �) RUZ DUG�øúOHP OHUL�

) RUZDUG�G| YL] �DOÕú�YH�VDWÕú�LúOHP OHUL��IRUZDUG�LúOHP LQ�VSRW�G| YL] �NXUX�

• ] HULQGHQ��LúOHP �J• Q• QGHQ�LID�WDULKLQH�NDGDU�ELODQoR�GÕúÕ�KHVDSODUGD��QD] ÕP �

KHVDSODUGD� L] OHQLUOHU�� 6DWÕú� LúOHP LQGHNL� ND] DQo� YH� ND\ ÕSODU�� V| ] OHúP H�

J• Q• QGHNL�\ DEDQFÕ�SDUD�SR] LV\ RQXQXQ�RUWDODP D�P DOL\ HWL�NXOODQÕODUDN��DOÕú�YH�

VDWÕú�LúOHP OHULQLQ�J• QO• N�P DKVXS�LúOHP OHULQH�ED÷OÕ�RODUDN�LNL�\ D�GD�• o�Lú�J• Q• �

HNOHQHELOLU��KHVDSODQÕU��. D] DQo�YH�ND\ ÕSODU�LID�WDULKLQH�NDGDU�JHUoHNOHúP HP Lú�

NDEXO� HGLOLUOHU� YH� JHUoHNOHúP HP Lú� ND] DQo� YH� ND\ ÕSODUD� LOLúNLQ� K• N• P OHUH�

WDELGLUOHU�� +HP � IRUZDUG� G| YL] � V| ] OHúP HVL� DOÕP ODUÕ� KHP � GH� VDWÕP ODUÕQGD� VSRW�

YH� IRUZDUG� G| YL] � NXUODUÕ� DUDVÕQGDNL� IDUN�� | GHQHFHN� YH\ D� WDKVLO� HGLOHFHN� IDL] �

RODUDN�WDKDNNXN�HVDVÕQD�J| UH�LúOHP �J| UP HOLGLU��øID�WDULKLQGH��QD] ÕP �KHVDSODU�

WHUV� ND\ ÕWOD� NDSDWÕOÕU�� GH÷HUOHP H� KHVDEÕQGD� NDODQ� EDNL\ H� • o� D\ OÕN� G| QHP �

VRQXQGD� NDU� ] DUDU� KHVDEÕQD� DODFDN� ND\ GHGLOLU�� <DEDQFÕ� SDUD� SR] LV\ RQXQXQ�

RUWDODP D� P DOL\ HWL�� VSRW� DOÕú� NXUX� • ] HULQGHQ� LúOHP � WDULKLQGHQ� YH\ D� VSRW�
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LúOHP OHULQ�LIDVÕQD�LOLúNLQ�SL\ DVD�WHDP • OOHULQH�X\ JXQ�RODUDN�LNL�\ D�GD�• o�Lú�J• Q• �

VRQUDVÕQGDQ� LWLEDUHQ� IRUZDUG� DOÕP � LúOHP OHULQGHQ� HWNLOHQLU�� 7HN� ELU� G| YL] �

SR] LV\ RQX� LoLQGH� ROXúDELOHFHN� IDUNODUÕ� HQJHOOHP HN� DP DFÕ\ OD�� D\ QÕ� G| YL] �

FLQVLQGHQ� RODQ� IRUZDUG� SR] LV\ RQ�� VSRW� SR] LV\ RQ� LOH� D\ QÕ� GR÷UXOWXGD�

GH÷HUOHQP HOLGLU�� 1 HW� ] DUDU�EDNL\ HVL�GH÷HUOHP H�KHVDEÕQD�ND\ GHGLOP Lú� | QFHNL�

G| QHP H� DLW� GH÷HUOHP H� ND] DQoODUÕQÕ� DúDUVD�� NDU� ] DUDU� KHVDEÕQD� ERUo�

ND\ GHGLOLU��1 HW�NDU�EDNL\ HVL�LVH�GH÷HUOHP H�KHVDEÕQD�DODFDN�ND\ GHGLOLU�� � � � � �

\ ÕOÕ�VRQX�LWLEDUL\ OH�G| YL] �IRUZDUG�V| ] OHúP HVL�EXOXQP DP DNWDGÕU���

� �� �� �� ��' | YL] �6Z DS�øúOHP OHUL������

' | YL] � VZDS� LúOHP OHULQGH� VSRW� DOÕP � YH� VDWÕP ODU�� LID� WDULKLQGH� ELODQoR�

KHVDSODUÕQD� ND\ GHGLOLU�� ) RUZDUG� DOÕP � YH� VDWÕP ODU� LVH� LúOHP � WDULKLQGHQ� LID�

WDULKLQH�NDGDU�IRUZDUG�LúOHP LQ�VSRW�NXUX�• ] HULQGHQ�QD] ÕP �KHVDSODUGD�L] OHQLU��

6DWÕú� LúOHP OHUL�� LúOHP LQ� VSRW� NXUX� • ] HULQGHQ� ND\ GHGLOLU�� GROD\ ÕVÕ\ OD� ND] DQo�

YH\ D�ND\ ÕS�ROXúP D] ��6SRW�YH�IRUZDUG�NXUODU�DUDVÕQGDNL�IDUN��KHP �DOÕP �KHP �GH�

VDWÕP ODU�LoLQ�WDKDNNXN�HVDVÕQD�J| UH�� | GHQHFHN�YH\ D�WDKVLO�HGLOHFHN� IDL] �JLEL�

LúOHP � J| UP HOLGLU�� øID� WDULKLQGH� QD] ÕP � KHVDSODU�� WHUV� ND\ ÕWOD� NDSDWÕOÕU�� ' | YL] �

SR] LV\ RQXQXQ� RUWDODP D� P DOL\ HWL� GH÷LúP H\ HFHNWLU�� ) RUZDUG� SR] LV\ RQ�� VSRW�

SR] LV\ RQOD� D\ QÕ� GR÷UXOWXGD� GH÷HUOHQLU�� � � � � � \ ÕOÕ� VRQX� LWLEDUL\ OH� G| YL] � VZDS�

LúOHP L�EXOXQP DP DNWDGÕU���

� �� �� �� ��) XWXUHV�6| ] OHúP HOHUL�

) DL] �IXWXUHV�V| ] OHúP HOHUL��LúOHP �WDULKLQGH�QD] ÕP �KHVDSODUD�ND\ GHGLOLU��

øON� | GHQHQ� WHP LQDW� QDNLW� LVH� D\ UÕ� ELU� YDUOÕN� RODUDN� ND\ GHGLOLU� YH� ELODQoRGD�

GH÷LúP HGHQ�NDOÕU�� ) DUN�WHP LQDWÕ�LVH�ELODQoRGD�YDUOÕN�YH\ D� \ • N• P O• O• N�RODUDN�

IXWXUHV� V| ] OHúP HVLQLQ� IL\ DW� GH÷LúLP OHULQH� J| UH� D\ UÕ� ELU� KHVDSWD� ND\ GHGLOLU���

$ \ QÕ� \ | QWHP �� DoÕN� SR] LV\ RQXQ� NDSDWÕOGÕ÷Õ� J• Q� GH� X\ JXODQÕU�� KHP HQ� D\ UÕ�

KHVDS� LSWDO� HGLOLU� YH� WHVOLP DW� \ DSÕOVÕQ� \ DSÕOP DVÕQ� LúOHP LQ� VRQXFX� NDU� \ D� GD�

] DUDU� RODUDN� ND\ GHGLOLU�� 7HVOLP DW� \ DSÕOÕU� LVH�� DOÕP � YH\ D� VDWÕP � ND\ GÕ� SL\ DVD�

IL\ DWÕ� • ] HULQGHQ� \ DSÕOÕU�� 0 DVUDIODU� NDU� ] DUDU� KHVDEÕQD� ND\ GHGLOLU�� øúOHP LQ�

HXUR\ D� oHYULOP HVL� JHUHNWL÷LQGH�� IXWXUHV� SR] LV\ RQXQXQ� NDSDWÕOG÷Õ� WDULKLQGHNL�

NXUGDQ�oHYULOP HOLGLU��%X�WDULKLQGHNL�KHUKDQJL�ELU� \ DEDQFÕ�SDUD�JLULúL�R�G| YL] LQ�

RUWDODP D�P DOL\ HWLQL�HWNLOHU���
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* • QO• N� GH÷HUOHP H� LúOHP LQGH�� NDU� YH� ] DUDU� D\ UÕ� KHVDSODUGD� WDNLS�

HGLOLU��$NWLI�WDUDIÕQGDNL�KHVDS�] DUDUODUÕ��SDVLIWHNL�KHVDS�LVH�NDUODUÕ�LIDGH�HGHU��

* HUoHNOHúP HP Lú�] DUDUODU�NDU�YH�] DUDU�KHVDEÕQD�ERUo�ND\ GHGLOLU�YH�EX�WXWDUODU�

GL÷HU�\ • N• P O• O• NOHU�JLEL�ELU�\ • N• P O• O• N�KHVDEÕQD�GD�ND\ GHGLOLU�� �<ÕO�VRQXQGD�

NDU� ] DUDU� KHVDEÕQD� DNWDUÕODQ� JHUoHNOHúP HP Lú� ] DUDUODU�� IXWXUHV� V| ] OHúP HVL�

VRQD� HUP HGL÷L� \ D� GD� IXWXUHV� SR] LV\ RQX� NDSDWÕOP DP Õú� LVH�� L] OH\ HQ� \ ÕOODUGD�

JHUFHNOHúP HP Lú� NDUODUGDQ� G• ú• OP H] OHU�� . DU� ROXúP Xú� LVH� GL÷HU� YDUOÕNODU�

RODUDN� JHoLFL� KHVDED� ERUo�� GH÷HUOHP H� KHVDEÕQD� DODFDN� ND\ GHGLOLU�� � � � � �

\ ÕOÕQGD�\ DEDQFÕ�SDUD�IDL] �IXWXUHV�LúOHP OHUL�$0 %¶QÕQ�\ DEDQFÕ�SDUD�UH] HUYOHULQLQ�

\ | QHWLP LQGH� NXOODQÕOP ÕúWÕU�� � � � � � \ ÕOÕ� VRQX� LWLEDUL\ OH� IDL] � IXWXUHV� DOÕP �

LúOHP OHULQLQ� V| ] OHúP H� GH÷HUL� � �� � � � P LO\ RQ� YH� VDWÕú� LúOHP OHULQLQ� V| ] OHúP H�

GH÷HUL�LVH�� � � �P LO\ RQ�HXURGXU��( XURSHDQ�&HQWUDO�%DQN��� � � � ��V�� � � ��

� �� �� �� ��) DL] ��6Z DSODUÕ�

) DL] �VZDSODUÕ�LúOHP �WDULKLQGH�QD] ÕP �KHVDSODUD�ND\ GHGLOLU��g GHQHQ�\ D�

GD�WDKVLO�HGHQ�FDUL�IDL] OHU�WDKDNNXN�HVDVÕQD�J| UH�ND\ GHGLOLU��) DL] �VZDSODUÕQGD�

| GHP H�QHWOHúWLULOP HVLQH�L] LQ�YHULOP HNWHGLU��) DL] �VZDSODUÕ�LOH�LOJLOL�P DVUDIODU�NDU�

] DUDU� KHVDEÕQD� DOÕQÕU�� %LU� G| YL] � SR] LV\ RQXQXQ� RUWDODP D� P DOL\ HWL�� | GHQHQ� YH�

WDKVLO� HGLOHQ� WXWDUODU� DUDVÕQGD� IDUN� YDU� LVH�� \ DEDQFÕ� SDUD� FLQVLQGHQ� RODQ� IDL] �

VZDSODUÕQGDQ� HWNLOHQLU�� 3DUD� JLULúL� VD÷OD\ DFDN� | GHP H� EDNL\ HVL�� | GHP HQLQ�

YDGHVLQGH�\ DEDQFÕ�SDUD�SR] LV\ RQXQX�HWNLOHU��+HU�ELU�IDL] �VZDS�LúOHP L�SL\ DVD�

IL\ DWÕQD� J| UH� GH÷HUOHQLU� YH� JHUHNOL� ROGX÷X� GXUXP GD� HXUR\ D� VSRW� NXUGDQ�

G| Q• úW• U• O• U�� <ÕO� VRQXQGD� NDU� ] DUDU� KHVDEÕQD� DNWDUÕODQ� JHUoHNOHúP HP Lú�

] DUDUODU�� VZDS� V| ] OHúP HVL� VRQD� HUP HGL÷L� \ D� GD� LOJLOL� SR] LV\ RQ� NDSDWÕOP DGÕ÷Õ�

V• UHFH�� L] OH\ HQ� \ ÕOODUGD� JHUoHNOHúP HP Lú� NDUODUGDQ� G• ú• OP H] OHU��

* HUoHNOHúP HP Lú�ND] DQoODU�LVH�GH÷HUOHP H�KHVDEÕQD�DODFDN�ND\ GHGLOLU��

� �� �� �� ��) RUZ DUG�) DL] �6 | ] OHúP HOHUL�

) RUZDUG� IDL] � V| ] OHúP HOHUL� LúOHP � WDULKLQGH� QD] ÕP � KHVDSODUD�

ND\ GHGLOLUOHU��6 | ] OHúP HQLQ�ELU�WDUDIÕQÕQ�GL÷HULQH�| GH\ HFH÷L�WD] P LQDW�WXWDUÕ�LID�

WDULKLQGH� NDU� ] DUDU� KHVDEÕQD� ND\ GHGLOP HOLGLU�� | GHP HOHU� WDKDNNXN� HVDVÕQD�

J| UH� ND\ GHGLOP H] �� ) RUZDUG� IDL] � V| ] OHúP HVL� \ DEDQFÕ� SDUD� FLQVLQGHQ�

\ DSÕOP ÕúVD� WD] P LQDW� | GHP HVL� ROGX÷XQGD� EX� \ DEDQFÕ� SDUD� SR] LV\ RQXQXQ�
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RUWDODP D� P DOL\ HWLQGH� ELU� HWNL� \ DUDWDFDNWÕU�� 7D] P LQDW� | GHP HVL� LID� WDULKLQGHNL�

VSRW�NXUGDQ�HXUR\ D�oHYULOLU��3DUD�JLULúL�VD÷OD\ DFDN�| GHP H�EDNL\ HVL��| GHP HQLQ�

YDGHVLQGH� \ DEDQFÕ� SDUD� SR] LV\ RQXQX� HWNLOHU�� 7• P � IRUZDUG� IDL] � V| ] OHúP HOHUL�

SL\ DVD� IL\ DWÕQD� J| UH� GH÷HUOHQLU� YH� JHUHNOL� ROGX÷X� GXUXP GD� HXUR\ D� VSRW�

NXUGDQ� G| Q• úW• U• O• U�� <ÕO� VRQXQGD� NDU� ] DUDU� KHVDEÕQD� DNWDUÕODQ�

JHUoHNOHúP HP Lú� ] DUDUODU�� IRUZDUG� V| ] OHúP HVL� VRQD� HUP HGL÷L� \ D� GD� IRUZUDG�

SR] LV\ RQX� NDSDWÕOP DGÕ÷Õ� V• UHFH�� L] OH\ HQ� \ ÕOODUGD� JHUoHNOHúP HP Lú� NDUODUGDQ�

G• ú• OP H] OHU�� * HUoHNOHúP HP Lú� ND] DQoODU� LVH� GH÷HUOHP H� KHVDEÕQD� DODFDN�

ND\ GHGLOLU��0 DVUDIODU�NDU�] DUDU�KHVDEÕQD�DOÕQÕU��

� �� �� �� ��) RUZ DUG�0 HQNXO�. Õ\ P HW�øúOHP OHUL�

) RUZDUG� P HQNXO� NÕ\ P HW� LúOHP OHUL� DúD÷ÕGDNL� \ | QWHP OHUGHQ� ELUL�

NXOODQÕODUDN� L] OHQLU�� øON� \ | QWHP H� J| UH�� IRUZDUG� LúOHP �� IRUZDUG� IL\ DW� • ] HULQGHQ�

LúOHP � WDULKLQGHQ� LID� WDULKLQH� NDGDU� QD] ÕP � KHVDSODUD� ND\ GHGLOLU�� øID� WDULKLQH�

NDGDU� LúOHP H� NRQX� RODQ� P HQNXO� NÕ\ P HW� SR] LV\ RQXQXQ� RUWDODP D� P DOL\ HWL�

HWNLOHQP H] �� IRUZDUG� VDWÕú� LúOHP OHULQLQ� NDU� ] DUDU� HWNLOHUL� LID� WDULKLQGH�

KHVDSODQÕU�� øID� WDULKLQGH� W• P � QD] ÕP � KHVDSODU� WHUV� ND\ ÕWOD� LSWDO� HGLOLU� YH�

GH÷HUOHP H� KHVDEÕQGDNL� EDNL\ H� NDU� YD� ] DUDU� KHVDEÕQD� DODFDN� ND\ GHGLOLU��

0 HQNXO� NÕ\ P HW� DOÕP � LúOHP OHUL� YDGH� WDULKLQGHNL� VSRW� IL\ DW� • ] HULQGHQ�

P XKDVHEHOHúLU� YH� RULMLQDO� IRUZDUG� IL\ DWÕ� LOH� DUDVÕQGDNL� IDUN� LVH� JHUoHNOHúP Lú�

NDU� YH\ D� ] DUDU� RODUDN� ND\ GHGLOLU�� 0 HQNXO� NÕ\ P HWLQ� \ DEDQFÕ� SDUD� FLQVLQGHQ�

ROP DVÕ�GXUXP XQGD��EX�G| YL] �SR] LV\ RQXQXQ�RUWDODP D�P DOL\ HWL�$0 %�EX�G| YL] L�

KDOL� KD] ÕUGD� WXWX\ RUVD� HWNLOHQP H] �� DNVL� WDNGLUGH� LOJLOL� \ DEDQFÕ� SDUDGDQ� VDWÕQ�

DOP DN� JHUHNLU� EX� GXUXP GD� DOWÕQ� YH� \ DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP �

P DOL\ HWOHULQLQ�LoLQ�| ] HO�RODUDN�EHOLUOHQP Lú�NXUDOODU�X\ JXODQÕU���

) RUZDUG� SR] LV\ RQODUÕ� D\ UÕ� ELU� úHNLOGH� LúOHP LQ� YDGHVLQH� NDGDU� RODQ�

V• UHGH� IRUZDUG� SL\ DVD� IL\ DWÕQD� J| UH� GH÷HUOHQLU�� ' H÷HUOHP H� ] DUDUÕ� NDU� ] DUDU�

KHVDEÕQD�� NDUÕ� LVH� GH÷HUOHP H� KHVDEÕQD� ND\ GHGLOLU�� <ÕO� VRQXQGD� NDU� ] DUDU�

KHVDEÕQD� DNWDUÕODQ� JHUoHNOHúP HP Lú� ] DUDUODU�� IRUZDUG� V| ] OHúP HVL� VRQD�

HUP HGL÷L� \ D� GD� IRUZDUG� SR] LV\ RQX� NDSDWÕOP DGÕ÷Õ� V• UHFH�� L] OH\ HQ� \ ÕOODUGD�

JHUoHNOHúP HP Lú� NDUODUGDQ� G• ú• OP H] OHU�� øNLQFL� \ | QWHP H� J| UH�� IRUZDUG� LúOHP ��

IRUZDUG� IL\ DW� • ] HULQGHQ� LúOHP � WDULKLQGHQ� LID� WDULKLQH� NDGDU� QD] ÕP � KHVDSODUD�

ND\ GHGLOLU��øID�WDULKLQGH�QD] ÕP �KHVDSODU�WHUV�ND\ ÕWOD�NDSDWÕOÕU��h o�D\ OÕN�G| QHP �
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VRQXQGD�P HQNXO�NÕ\ P HWLQ�GH÷HUOHP HVL�ELODQoRGDNL�QHW�SR] LV\ RQD�YH\ D�QD] ÕP �

KHVDSODUD� ND\ GHGLOP Lú� D\ QÕ� P HQNXO� NÕ\ P HWLQ� VDWÕP ÕQD� GD\ DQÕU�� ' H÷HUOHP H�

P LNWDUÕ��HYDO• DV\ RQ�J• Q• QGHNL�IL\ DWWDQ�GH÷HUOHQP Lú�ELODQoRGDNL�QHW�SR] LV\ RQ�

LOH� D\ QÕ� SR] LV\ RQXQ� ELODQoRQXQ� RUWDODP D� P DOL\ HWL� LOH� GH÷HUOHQP Lú� GH÷HUL�

DUDVÕQGDNL� IDUND� HúLW� RODFDNWÕU�� h o� D\ OÕN� G| QHP � VRQXQGD�� IRUZDUG� DOÕP �

LúOHP OHUL� ELODQoR� GH÷HUOHP H� NXUDOODUÕ� GDKLOLQGH� GH÷HUOHP H\ H� WDELGLU��

' H÷HUOHP H� VRQXFX�� FDUL� IL\ DW� LOH� DOÕP � WDDKK• WOHULQLQ� RUWDODP D� P DOL\ HWL�

DUDVÕQGDNL� IDUND� HúLW� RODFDNWÕU�� ) RUZDUG� VDWÕú� LúOHP LQLQ� VRQXFX� VDWÕú�

WDKDDK• G• QH�JLULOGL÷L�\ ÕO�ND\ ÕWODUD�DOÕQÕU��%X�VRQXo��LON�IRUZDUG�IL\ DWÕ�LOH�ELODQoR�

SR] LV\ RQXQXQ�RUWDODP D�P DOL\ HWL�YH\ D�VDWÕú�DQÕQGD�ELODQoR�SR] LV\ RQX�\ HWHUVL] �

LVH�QD] ÕP �KHVDSODUGDNL�DOÕú�WDDKK• WOHULQLQ�RUWDODP D�P DOL\ HWL�DUDVÕQGDNL�IDUND�

HúLW�RODFDNWÕU��

� �� �� �� $YUXSD� 0 HUNH] � %DQNDVÕ¶QGD� * HOLULQ� . DSVDP Õ� YH� . XU�

) DUNODUÕQÕQ�0 XKDVHEHOHúWLULOP HVL�

$0 %¶QGD� YH� $0 %6¶QGH� X\ JXODQDFDN� P XKDVHEH� NXUDOODUÕQD� J| UH��

JHOLULQ�EHOLUOHQP HVLQGH�EHú�WHP HO�NXUDO�EXOXQP DNWDGÕU��\ DOQÕ] FD�JHUoHNOHúP Lú�

ND] DQo�YH�ND\ ÕSODU��NDU�] DUDU�KHVDEÕQD�DOÕQÕU��JHUoHNOHúP HP Lú�ND] DQoODU�JHOLU�

RODUDN� ND\ GHGLOP H] � IDNDW� GR÷UXGDQ� GH÷HUOHP H� KHVDEÕQD� DNWDUÕOÕU��

JHUoHNOHúP HP Lú� ] DUDUODU� LOJLOL� GH÷HUOHP H� KHVDEÕQGD� EXOXQDQ� GDKD� | QFHNL�

GH÷HUOHP H�ND] DQoODUÕQÕ�DúÕ\ RU�LVH�NDU�] DUDU�KHVDEÕQD�ND\ GHGLOLUOHU��NDU�] DUDU�

KHVDEÕQD� DNWDUÕODQ� JHUoHNOHúP HP Lú� ] DUDUODU�� L] OH\ HQ� \ ÕOODUGD� ROXúDQ� \ HQL�

JHUoHNOHúP HP Lú� ND] DQoODUD� NDUúÕ� WHUV� ND\ ÕWOD� LSWDO� HGLOHP H] � YH� KHUKDQJL� ELU�

P HQNXO� NÕ\ P HW�� \ DEDQFÕ� SDUD� \ D� GD� DOWÕQD� DLW� JHUoHNOHúP HP Lú� ] DUDUODU� LOH�

GL÷HU� P HQNXO� NÕ\ P HW�� \ DEDQFÕ� SDUD� YH\ D� DOWÕQD� DLW� � JHUoHNOHúP HP Lú� NDUODU�

ELUELUL�LOH�QHWOHúWLULOP H] ���

$ \ UÕFD�� VDGHFH� EHOLUOL� ELU� \ DEDQFÕ� SDUD� SR] LV\ RQXQGD� GH÷LúLNOL÷H� \ RO�

DoDQ� LúOHP OHU� JHUoHNOHúP Lú� \ DEDQFÕ� SDUD� ND] DQo� \ D� GD� ND\ EÕ� \ DUDWDELOLU��

<DEDQFÕ� SDUD� FLQVLQGHQ� WDKDNNXNODU� $0 %¶GH� \ ÕO� VRQXQGD� RUWDODP D� SL\ DVD�

NXUXQGDQ� ( XUR\ D� oHYULOLU� YH� LOJLOL� ND\ ÕWODU� D\ QÕ� NXUGDQ� LSWDO� HGLOLUNHQ��

$0 %6¶QGH� EX� LúOHP � • o� D\ OÕN� G| QHP OHULQ� VRQXQGD� \ DSÕOÕU�� øOJLOL� P DGGHGH��

$0 %6�. DQXQX¶QXQ�� � �� �YH�� � �� �P DGGHVL�X\ DUÕQFD�XOXVDO�P HUNH] �EDQNDODUÕ��

$0 %¶QLQ� VHUP D\ HVLQH� YH� UH] HUYOHULQH� NDWNÕGD� EXOXQP DNWDGÕUODU� YH�
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JHUoHNOHúP HP Lú�ND] DQoODUÕ�DúDQ�JHUoHNOHúP HP Lú�ND\ ÕSODUÕQ�NDUúÕODQP DVÕQGD�

JHQHO�UH] HUY� IRQXQXQ�NXOODQÕP ÕQGDQ� | QFH� \ DSÕODQ�EX�NDWNÕODUÕQ�NXOODQÕODFD÷Õ�

EHOLUWLOP LúWLU�� $OWÕQ�� \ DEDQFÕ� SDUD� YH� P HQNXO� NÕ\ P HWOHUH� LOLúNLQ� GH÷HUOHP H�

KHVDSODUÕQGDNL� WXWDUODUÕQ�� LOJLOL� YDUOÕNODUGD� ELU� D] DOP D� LOH� D\ QÕ� RUDQGD�

D] DOWÕOP DVÕ� | QJ| U• OP • úW• U�� <DEDQFÕ� SDUD�� DOWÕQ� YH� P HQNXO� NÕ\ P HWOHULQ�

VDWÕúÕQGDQ� HOGH� HGLOHQ� JHUoHNOHúP Lú� ND] DQo� YH� ND\ ÕSODU� NDU� ] DUDU� KHVDEÕQD�

DOÕQÕU��* HUoHNOHúP Lú�ND] DQo�YH�ND\ ÕSODU�LOJLOL�YDUOÕ÷ÕQ�RUWDODP D�P DOL\ HWLQH�J| UH�

KHVDSODQÕU�� <ÕO� VRQXQGD�KHUKDQJL� ELU� NDOHP � LoLQ� JHUoHNOHúP HP Lú� ND\ ÕS�

ROXúXUVD�� EX� NDOHP LQ� RUWDODP D� P DOL\ HWL� \ ÕO� VRQX� G| YL] � NXUXQD� \ D� GD� SL\ DVD�

IL\ DWÕQD� LQGLULOLU�� $0 %� ELODQoRVXQGD� \ HU� DODQ� GH÷HUOHP H� KHVDEÕ�

JHUoHNOHúP HP Lú� ND] DQoODUÕ� GL÷HU� ELU� GH\ LúOH� OHKWH� NXU� IDUNODUÕQÕ� J| VWHULUNHQ��

JHUoHNOHúP HP Lú� ND\ ÕSODU�� DOH\ KWH� NXU� IDUNODUÕ� LVH� NDU� ] DUDU� KHVDEÕQD�

ND\ GHGLOP HNWHGLU�� ' H÷HUOHP H� KHVDEÕ�� DOWÕQ�� \ DEDQFÕ� SDUD� YH� P HQNXO� NÕ\ P HW�

ROP DN�• ] HUH�• o�NDOHP GHQ�ROXúP DNWDGÕU��' H÷HUOHP H�KHVDEÕ�EDNL\ HVL�� � � � �\ ÕO�

VRQX�LWLEDUL\ OH�� �� � � �P LO\ RQ�HXURGXU�YH�EX�EDNL\ H�LoLQGH�HQ�E• \ • N�SD\ D�DOWÕQ�

GH÷HUOHP H� KHVDEÕ� VDKLSWLU� �( XURSHDQ� &HQWUDO� � %DQN�� � � � � �� V�� � � �� � � � � � \ ÕOÕ�

JHUoHNOHúP Lú� G| YL] � NXUX� ND\ ÕSODUÕ� � �� � � �� � � � ( XUR� LNHQ�� JHUoHNOHúP Lú� G| YL] �

NXUX� ND] DQFÕ� LVH� VDGHFH� � �� � � � ( XURGXU�� * HUoHNOHúP HP Lú� NXU� ND\ ÕSODUÕ��

DOH\ KWH� NXU� IDUNODUÕ� LVH� � � � � � VRQX� LWLEDUL\ OH�� � � � � � \ ÕOÕQGD� GH÷HUOHP H� KHVDEÕ�

EDNL\ HVL� RODQ� � �� � P LO\ DU� ( XURQXQ� NXOODQÕP ÕQGDQ� VRQUD�� � �� � � �� � � �� � � � HXUR�

RODUDN� NDU� ] DUDU� KHVDEÕQGD� \ HU� DOP ÕúWÕU�� %X� JLGHU�� $0 %¶QÕQ� 8 6 ' �

SR] LV\ RQXQXQ�RUWDODP D�HGLQP H�P DOL\ HWL�� � �$UDOÕN�� � � � ¶GHNL�8 6 ' �( 8 5 �G| YL] �

NXUXQD� JHWLULOP HVLQGHQ� ND\ QDNODQP ÕúWÕU� �( XURSHDQ� &HQWUDO� � %DQN�� $QQXDO�

5 HSRUW� RI� � � � � �� V�� � � �� $0 %� G| YL] � NXUX� YH� IDL] � RUDQÕ� ULVNLQH� NDUúÕ� NDUúÕOÕN�

D\ ÕUP DNWDGÕU� YH� � � � � � \ ÕOÕQGD� \ XNDUÕGD� EDKVHGLOHQ� 8 6 ' � GH÷HU� ND\ EÕ�

QHGHQL\ OH� � � � � ¶GH� D\ UÕODQ� NDUúÕOÕN� $0 %¶QLQ� 8 6 ' � FLQVLQGHQ� YDUOÕNODUÕQÕQ�

\ HQLGHQ�GH÷HUOHQP HVL�VRQXFX�ROXúDQ�YH�\ ÕO�VRQXQGD�JLGHU�RODUDN�ND\ GHGLOP Lú�

RODQ�JHUoHNOHúP HP Lú�ND\ ÕSODUÕ�NDUúÕODP DNWD�NXOODQÕOP ÕúWÕU��( XURSHDQ�&HQWUDO�

%DQN��$QQXDO�5 HSRUW�RI�� � � � �V�� � � ��$0 %�� � � � �\ ÕOÕQGD�� �� � � �P LO\ RQ�( 8 5 �NDU�

HWP LúNHQ��� � � � �\ ÕOÕQGD�\ DNODúÕN�� � � �P LO\ RQ�( 8 5 �] DUDU�HWP LúWLU��EX�] DUDU�� � � � �

\ ÕOÕQGD�8 6 ' ¶QÕQ�( 8 5 �NDUúÕVÕQGD�| QHP OL�| Oo• GH�GH÷HU�ND\ EHWP HVLQLQ�$0 %¶QÕQ�

$P HULNDQ� ' RODUÕ� FLQVLQGHQ� \ DEDQFÕ� SDUD� YDUOÕNODUÕQÕQ� ( XUR� GH÷HULQL� E• \ • N�

| Oo• GH�G• ú• UP HVL�VRQXFX�ROXúP XúWXU���
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� �� ��$P HULND�%LUOHúLN�' HYOHWOHUL�0 HUNH] �%DQNDVÕ�6LVWHP L�

$P HULND� %LUOHúLN� ' HYOHWOHUL� 0 HUNH] � %DQNDVÕ� 6LVWHP L� �$%' 0 %6��

� � � � ¶GH�$P HULNDQ�. RQJUHVL�WDUDIÕQGDQ�RQD\ ODQDQ�P HUNH] �EDQNDVÕ�NDQXQX�LOH�

NXUXOP XúWXU� YH� %DúNDQODU� . XUXOX�� ) HGHUDO� $oÕN� 3L\ DVD� . RP LWHVL�� RQLNL� DGHW�

P HUNH] � EDQNDVÕ�� ) HGHUDO� ' DQÕúP D� . RQVH\ L� YH� VLVWHP H� • \ H� RODQ� | ] HO� WLFDUL�

EDQNDODUGDQ�ROXúXU��$%' 0 %6��K• N• P HW�LoLQGH�ED÷ÕP VÕ] �ELU�NXUXP GXU�YH�NDU�

DP DFÕ� J• WP H] � �7KH� ) HGHUDO� 5 HVHUYH� %RDUG�� � � � � � �� $%' 0 %6¶QLQ� J| UHYOHUL�

G| UW� NDWHJRULGH� HOH� DOÕQDELOLU�� SDUD� SROLWLNDVÕQÕ� \ • U• WP HN�� EDQNDFÕOÕN� YH�

ILQDQVDO� VHNW| U• � G• ] HQOHP HN� YH� GHQHWOHP HN�� ILQDQVDO� VLVWHP GHNL� LVWLNUDUÕ�

VD÷ODP DN�� | GHP HOHU� VLVWHP LQLQ� \ • U• W• OP HVLQGH� URO� DOP DN� YH� $P HULNDQ�

K• N• P HWLQH�� NDP X\ D�� ILQDQVDO� NXUXP ODUD� YH� \ DEDQFÕ� UHVP L� NXUXOXúODUD� EHOOL�

ED] Õ� ILQDQVDO� KL] P HWOHU� VXQP DNWÕU� �7KH� ) HGHUDO� 5 HVHUYH� %RDUG�� � � � � � ��

$%' 0 %6� oR÷XQOXNOD� K• N• P HW� P HQNXO� NÕ\ P HWOHULQGHQ� HOGH� HGLOHQ� IDL] OHUOH�

NHQGLQL� ILQDQVH� HWP HNWHGLU�� $%' 0 %6� . RQJUH\ H� NDUúÕ� VRUXP OXGXU� YH� \ ÕOOÕN�

RODUDN� WHP VLOFLOHU� P HFOLVLQH� IDDOL\ HW� UDSRUXQX� VXQDU�� D\ UÕFD� NRQJUHQLQ�

EDQNDFÕOÕN�NRP LWHVLQH�VHQHGH�LNL�NHUH�SDUD�SROLWLNDVÕ�LOH�LOJLOL�SODQODUÕQÕ�DNWDUÕU��

%DúNDQODU� . XUXOX� LOH� P HUNH] � EDQNDODUÕQÕQ� ILQDQVDO� WDEORODUÕ� D\ UÕ� D\ UÕ�

\ D\ ÕQODQP DNWDGÕU�� ) LQDQVDO� VRUXP OXOX÷XQ� VD÷ODQP DVÕ� LoLQ�� KHP � %DúNDQODU�

. XUXOX¶QXQ�KHP GH�RQLNL�P HUNH] �EDQNDVÕQÕQ�ILQDQVDO�WDEORODUÕ�KHU�\ ÕO�ED÷ÕP VÕ] �

GHQHWoLOHUFH� GHQHWOHQLU�� 0 HUNH] � EDQNDVÕ� NDQXQX� W• P � P HUNH] � EDQNDODUÕ� LoLQ�

KDIWDOÕN� ILQDQVDO� WDEORODUÕQ� KD] ÕUODQP DVÕQÕ� YH� P HUNH] � EDQNDODUÕQÕQ� NRQVROLGH�

HGLOP Lú� ILQDQVDO� WDEORODUÕQÕQ� \ D\ ÕQODP DVÕQD� K• NP HWP LúWLU��

%DúNDQODU� . XUXOX� IHGHUDO� ELU� NDP X� NXUXOXúX� RODUDN� NXUXOP XúWXU�� $P HULND�

%LUOHúLN� ' HYOHWOHUL� %DúNDQÕ� WDUDIÕQGDQ� DWDQDQ� \ HGL� • \ HGHQ� ROXúXU� YH�

: DVKLQJWRQ�' &¶GH�IDDDOL\ HW�J| VWHUP HNWHGLU��$%' 0 %6¶QGHNL�GL÷HU�NXUXP ODUOD�
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LúELUOL÷L�LoHULVLQGH�J| UHYOHULQL�\ HULQH�JHWLULU��7KH�) HGHUDO�5 HVHUYH�%RDUG��� � � � ��

V�� � � � �� %DúNDQODU� . XUXOX¶QXQ� WHP HO� VRUXP OXOX÷X� SDUD� SROLWLNDVÕQÕ�

EHOLUOHP HNWLU�� . XUXOXQ� W• P � • \ HOHUL� D\ QÕ� ] DP DQGD� ) HGHUDO� $oÕN� 3L\ DVD�

. RP LWHVL¶QLQ�GH�• \ HVLGLUOHU��%DúNDQODU�. XUXOX¶QFD�\ • U• W• OHQ�] RUXQOX�NDUúÕOÕNODU�

YH�IDL] �RUDQODUÕ�SROLWLNDODUÕ�LOH�) HGHUDO�$oÕN�3L\ DVD�. RP LWHVL¶QFH�\ • U• W• OHQ�DoÕN�

SL\ DVD� LúOHP OHUL� SDUD� SROLWLNDVÕ� DUDoODUÕQÕ� ROXúWXUXU�� ' L÷HU� WDUDIWDQ� %DúNDQODU�

. XUXOX��$%' 0 %6¶QH�• \ H�GL÷HU�EDQNDODUÕQ��EDQND�VDKLEL�úLUNHWOHULQ��$%' ¶GHNL�

XOXVODUDUDVÕ� EDQNDFÕOÕN� NXUXOXúODUÕQÕQ� YH� $P HULNDQ� EDQNDODUÕQÕQ� \ DEDQFÕ�

X\ UXNOX�EDQNDODU�LOH�LOJLOL�IDDOL\ HWOHULQLQ�G• ] HQOHP HVL�YH�L] OHQP HVL�LOH�| GHP HOHU�

VLVWHP LQLQ�G• ] J• Q�LúOHP HVL�YH�JHOLúP HVL�NRQXVXQGD�| QHP OL�ELU�UROH�VDKLSWLU���

) HGHUDO� $oÕN� 3L\ DVD� . RP LWHVL¶QGH� RQLNL� • \ H� EXOXQP DNWDGÕU� YH�

%DúNDQODU� . XUXOX� • \ HOHUL�� 1 HZ� <RUN� 0 HUNH] � %DQNDVÕ� EDúNDQÕ� YH� GL÷HU�

P HUNH] � EDQNDODUÕQÕQ� EDúNDQODUÕQGDQ� VHoLOP Lú� G| UW� • \ HGHQ� ROXúXU�� . RP LWH��

VLVWHP LQ� SDUD� SROLWLNDVÕQÕQ� ROXúWXUXOGX÷X� RUJDQGÕU�� HNRQRP LN� E• \ • P H�� WDP �

LVWLKGDP �� IL\ DW� LVWLNUDUÕ� YH� | GHP HOHU� GHQJHVLQL� JHOLúWLUHFHN� SDUD� SROLWLNDODUÕ�

• UHWP HNOH� J| UHYOHQGLULOP LúWLU�� . ÕVD� G| QHP � DoÕN� SL\ DVD� LúOHP OHUL� \ ROX\ OD� SDUD�

SROLWLNDVÕQÕ� \ | QOHQGLULU�� . RP LWH� D\ UÕFD� P HUNH] � EDQNDVÕ� VLVWHP LQLQ� \ DEDQFÕ�

SDUD� FLQVLQGHQ� LúOHP OHULQL� GH� \ | QHWP HNWHGLU�� EX� W• U� LúOHP OHU� DP HULNDQ�

GRODUÕQÕQ� \ DEDQFÕ� SDUDODU� NDUúÕVÕQGDNL� GH÷HULQL� EHOLUOHP HNOH� J| UHYOL� RODQ�

$P HULNDQ� +D] LQHVL� LOH� LúELUOL÷L� LoHULVLQGH� \ • U• W• O• U� �7KH� ) HGHUDO� 5 HVHUYH�

%RDUG��� � � � � ������

0 HUNH] � EDQNDODUÕ� LVH� GDKD� oRN� | ] HO� úLUNHWOHU� JLEL� \ DSÕODQP ÕúODUGÕU��

$%' 0 %6¶QLQ� • ONH� oDSÕQGDNL� D÷ÕQÕ� ROXúWXUXUODU�� 0 HUNH] � EDQNDODUÕ� ED÷ÕP VÕ] �

NXUXOXúODUGÕU� DQFDN� %DúNDQODU� . XUXOX� WDUDIÕQGDQ� GHQHWLP H� WDELGLUOHU�� %X�

EDQNDODU� GD� NDU� DP DFÕ� J• WP H] OHU� DQFDN� VLVWHP H� • \ H� | ] HO� EDQNDODUD� KLVVH�

VHQHGL�LKUDo�HGHUOHU�DQFDN�EX�KLVVHOHUH�VDKLS�ROXQP DVÕ��VLVWHP H�• \ H�ROP DQÕQ�

ELU�úDUWÕGÕU�EXQXQ�GÕúÕQGD�KLVVHOHU�LOH�LOJLOL�EDúND�LúOHP OHU�\ DSÕODP D] ��0 HUNH] �

EDQNDODUÕ� DP HULNDQ� K• N• P HWLQLQ� P DOL� DMDQÕ� J| UHYLQL� \ • U• W• UOHU�� oHúLWOL�

NXUXOXúODUD� NUHGL� DoDUODU�� WHGDY• OH� SDUD� V• U• OP HVLQGH� YH� oHNLOP HVLQGH� URO�

DOÕUODU�YH�VLVWHP H�• \ H�WLFDUL�EDQNDODUÕ�GHQHWOHUOHU��1 HZ�<RUN�P HUNH] �EDQNDVÕ��

) HGHUDO� $oÕN� 3L\ DVD� . RP LV\ RQX� WDUDIÕQGDQ� DoÕN� SL\ DVD� LúOHP OHULQL�

JHUoHNOHúWLUP HN�YH�\ DEDQFÕ�SDUD�• ] HULQGHQ�SR] LV\ RQ�WXWP DN�YH�oHúLWOL�P HUNH] �

EDQNDODUÕ�LOH�\ DEDQFÕ�SDUD�FLQVLQGHQ�VSRW�YH�IRUZDUG�LúOHP OHU��P HQNXO�NÕ\ P HW�
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LúOHP OHUL� YH� � VZDS� LúOHP OHUL� \ DSP DN� YH� GL÷HU� P HUNH] � EDQNDODUÕ� DUDFÕOÕ÷Õ� LOH�

$P HULNDQ�+D] LQHVL�YH�' | YL] �øVWLNUDUÕ�) RQX�LoLQ�\ DEDQFÕ�SDUDODUÕ�GHSRODP DNOD�

J| UHYOHQGLULOP LúWLU��7KH�) HGHUDO�5 HVHUYH�%RDUG��� � � � � ����

) HGHUDO� ' DQÕúP D� . RQVH\ L� EDQNDFÕOÕN� VHNW| U• QGHQ� RQLNL� WHP VLOFLGHQ�

ROXúXU�� %DúNDQODU� . XUXOXQX� LOJLOHQGLUHQ� W• P � NRQXODUGD� NXUXOD� GDQÕúP DQOÕN�

\ DSDU� YH� J| U• ú� ELOGLULU�� 6LVWHP H� • \ H� EDQNDODU� LVH� W• P � XOXVDO� EDQNDODU� YH�

VLVWHP H�NDWÕOP DVÕ�RQD\ ODQP Õú�RODQ�H\ DOHW�EDQNDODUÕQGDQ�ROXúXU��7KH�) HGHUDO�

5 HVHUYH�%RDUG��� � � � � �����

� �� �� $%' ¶GH� * HQHO� . DEXO� * | UP • ú� 0 XKDVHEH� 3UHQVLSOHUL� YH�

$%' 0 %6¶QGH�) LQDQVDO�0 XKDVHEH��

* HQHO� NDEXO� J| UP • ú� P XKDVHEH� SUHQVLSOHUL� ILQDQVDO� WDEORODUÕQ�

LúOHWP HQLQ� HNRQRP LN� SR] LV\ RQX� YH� SHUIRUP DQVÕQÕ� GR÷UX� ELU� úHNLOGH�

\ DQVÕWP DVÕQÕ�VD÷ODP DN�DP DFÕ\ OD�ROXúWXUXOP XúWXU��%X�SUHQVLSOHU�WHP HO�RODUDN�

LNL�ND\ QDNWDQ�JHOP HNWHGLU��\ HWNLOL�NXUXOXúODUÕQ�G• ] HQOHP HOHUL�YH�] DP DQ�LoLQGH�

JHOLúHQ� P XKDVHEH� X\ JXODP DODUÕ�� $P HULND� %LUOHúLN� ' HYOHWOHUL¶QGH�� K• N• P HW�

0 HQNXO� . Õ\ P HWOHU� YH� %RUVD� . RP LV\ RQX� DUDFÕOÕ÷Õ� LOH� KDOND� DoÕN� úLUNHWOHULQ�

ILQDQVDO� WDEORODUÕQÕQ� KD] ÕUODQP DVÕQGD� X\ JXODQDFDN� P XKDVHEH� NXUDOODUÕQÕ�

EHOLUOHP H� \ HWNLVLQH� VDKLSWLU�� . RP LV\ RQ� P XKDVHEH� NXUDOODUÕQÕ� EHOLUOHP HNWH�

\ DVDO� \ HWNL\ H� VDKLSNHQ�� EX� NXUDOODUÕ� | ] HO� VHNW| U� RUJDQL] DV\ RQODUÕQÕQ�

G• ] HQOHP HVLQL� X\ JXQ� J| UP • úW• U�� $P HULND� %LUOHúLN� ' HYOHWOHUL¶QGH� � � � � ¶GH�

NXUXOP Xú� RODQ� ) LQDQVDO� 0 XKDVHEH� 6WDQGDUWODUÕ� . XUXOX� �) 0 6. �� P XKDVHEH�

VWDQGDUWODUÕQÕ� EHOLUOHP HNWHGLU�� ) 0 6. ¶XQGDQ� | QFH� LVH� $P HULNDQ� 0 DOL�

0 • úDYLUOHU� g UJ• W• � P XKDVHEH� NXUDOODUÕQÕ� G• ] HQOHP HNOH� J| UHYOL� LGL� YH� KDOHQ�

) 0 6. ¶QXQ� VWDQGDUWODUÕQ� KD] ÕUODQP D� DúDP DVÕQGD� WDUWÕúP D� V• UHFLQH� NDWÕODUDN�

JHQHO� NDEXO� J| UP • ú� P XKDVHEH� NXUDOODUÕQÕQ� G• ] HQOHQP HVLQGH� DNWLI� URO�

DOP DNWD� YH� GHQHWLP � VWDQGDUWODUÕQÕ� EHOLUOHP HNWHGLU�� ) LQDQVDO� 0 XKDVHEH�

6WDQGDUWODUÕ� . XUXOX¶QFD� \ D\ ÕQODQDQ� ILQDQVDO� P XKDVHEH� VWDQGDUWODUÕ� YH� EX�

VWDQGDUWODUD� LOLúNLQ� \ RUXP ODU� JHQHO� NDEXO� J| UP • ú� P XKDVHEH� LONHOHULQL�

ROXúWXUXUODU� �' DYLV� YH� GL÷HUOHUL�� � � � � �� V�� � � � � � � �� ) LQDQVDO� 0 XKDVHEH�

6WDQGDUWODUÕ� . XUXOX¶QXQ� IDDOL\ HWOHUL� 0 HQNXO� . Õ\ P HWOHU� YH� %RUVD� . RP LV\ RQX�

WDUDIÕQGDQ� GHQHWOHQLU�� YH� . RP LV\ RQ� P XKDVHEH� VWDQGDUWODUÕQÕQ�

G• ] HQOHQP HVLQGH� ) 0 6. � LOH� LúELUOL÷L� LoLQGH� oDOÕúÕU�� ) 0 6. �� ED÷ÕP VÕ] � ELU�
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NXUXOXúWXU�� \ HGL�• \ HGHQ�ROXúXU�YH�• \ HOHULQ�J| UHY�V• UHVL�EHú�\ ÕOGÕU��&ROOLQV�YH�

GL÷HUOHUL��� � � � ��V�� � � � � �YH�� � � � � � ���

�$%' 0 %6¶QGH� LVH� NRQVROLGH� ILQDQVDO� WDEORODU�� %DúNDQODU� . XUXOX�

WDUDIÕQGDQ�ROXúWXUXODQ�P XKDVHEH�SUHQVLS��\ | QWHP �YH�X\ JXODP DODUÕ�LOH�X\ XP OX�

RODFDN�úHNLOGH�KD] ÕUODQP ÕúWÕU��%DúNDQODU�. XUXOX��WLFDUL�LúOHWP HOHUGHQ�oRN�IDUNOÕ�

RODQ� P HUNH] � EDQNDODUÕQÕQ� NHQGLQH� KDV� | ] HOOLN� YH� \ DSÕVÕQD� J| UH� X\ JXQ�

G• úHFHN� P XKDVHEH� SUHQVLSOHULQL� JHOLúWLUP LúWLU�� %X� SUHQVLS�� \ | QWHP � YH�

X\ JXODP DODU�$%' 0 %6¶QLQ�NHQGLQH�KDV�P XKDVHEH�YH�UDSRUODP D�LKWL\ DoODUÕQÕ�

NDUúÕODP DN�• ] HUH�KD] ÕUODQP ÕúWÕU�YH�%DúNDQODU�. XUXOX¶QXQ�\ D\ ÕQÕ�RODQ�0 HUNH] �

%DQNDODUÕ�LoLQ�) LQDQVDO�0 XKDVHEH�. ÕODYX] X¶QGD�\ HU�DOÕU��$%' 0 %6�LoLQGH�\ HU�

DODQ� W• P � P HUNH] � EDQNDODUÕ� V| ] � NRQXVX� NÕODYX] GD� DoÕNODQDQ� P XKDVHEH�

SUHQVLS� YH� NXUDOODUÕQÕ� X\ JXODP DN� ] RUXQGDGÕUODU�� ) LQDQVDO� 0 XKDVHEH�

. ÕODYX] XQGD�\ HU�DODQ�P XKDVHEH�X\ JXODP DODUÕ��$P HULND�%LUOHúLN�' HYOHWOHULQGH�

NDEXO� HGLOHQ� JHQHO� NDEXO� J| UP • ú� P XKDVHEH� SUHQVLSOHULQGHQ� IDUNOÕ� JHQLú�

NDSVDP OÕ�ELU�P XKDVHEH�WHP HOL�ROXúWXUXU��7KH�) HGHUDO�5 HVHUYH�%RDUG�� � � � � ��

V�� � � � � �� ) LQDQVDO�P XKDVHEH�NÕODYX] X�X\ DUÕQFD�W• P �P HQNXO�NÕ\ P HWOHULQ�UD\ Lo�

GH÷HU� \ HULQH� P DOL\ HW� EHGHOOHUL� LOH� ILQDQVDO� WDEORODUGD� \ HU� DOP DVÕ�� NDUúÕODúDQ�

DOÕP �VDWÕP �LúOHP OHULQLQ�WHP LQDWOD�JDUDQWL�DOWÕQD�DOÕQP Õú�| G• Qo�YHUP H�LúOHP OHUL�

\ HULQH� D\ UÕ� DOÕP � YH� VDWÕP � LúOHP OHUL� RODUDN� P XKDVHEHOHúP HVL� YH� QDNLW� DNÕP �

WDEORVXQXQ� KD] ÕUODQP DP DVÕ� NÕODYX] � LOH� JHQHO� NDEXO� J| UP • ú� P XKDVHEH�

NXUDOODUÕ� DUDVÕQGDNL� WHP HO� IDUNODUÕ� ROXúWXUP DNWDGÕU�� %XQODUÕQ� GÕúÕQGD�� LNL�

X\ JXODP D�DUDVÕQGD�| QHP OL�ELU�IDUN�EXOXQP DP DNWDGÕU����

� �� �� ��$OWÕQ�øúOHP OHUL��

$%' ¶GH�+D] LQH��VDKLS�ROGX÷X�DOWÕQÕ�SDUDVDOODúWÕUP D�DP DFÕ\ OD�P HUNH] �

EDQNDODUÕQD� DOWÕQ� VHUWLILNDVÕ� EDVP D� \ HWNLVLQH� VDKLSWLU�� +D] LQH� LOH� P HUNH] �

EDQNDODUÕ�DUDVÕQGD�DOWÕQ�VHUWLILNDODUÕQÕQ�HO�GH÷LúWLUP HVL�LúOHP L�+D] LQHQLQ�WDOHEL�

• ] HULQH� JHUoHNOHúLU�� 0 HUNH] � EDQNDODUÕ� DOWÕQ� VHUWLILNDODUÕQÕQ� GRODU� NDUúÕOÕ÷Õ�

NDGDU� +D] LQH¶QLQ� KHVDEÕQÕ� DODFDNODQGÕUÕU�� 0 HUNH] � EDQNDODUÕQFD� WXWXODQ� DOWÕQ�

VHUWLILNDODUÕQÕ� NDUúÕOD\ DFDN� DOWÕQÕQ� +D] LQHGH� EXOXQP DVÕ� HVDVWÕU�� +D] LQH�

GLOHGL÷LQGH�� DOWÕQ� VHUWLILNDODUÕQÕ� JHUL� DODELOLU�� EX� GXUXP GD� P HUNH] � EDQNDODUÕ�

VHUWLILNDODUÕ��WHVOLP �HWP HN�] RUXQGDGÕU��$OWÕQ�VHUWLILNDODUÕQÕQ�GD\ DQGÕ÷Õ�DOWÕQODUÕQ�

GH÷HUL� NDQXQOD� � � � WUR\ � RQV� DOWÕQ� � � � �� � � RODUDN� EHOLUOHQP LúWLU� YH� KHUKDQJL� ELU�
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GH÷HUOHP H�LúOHP L� \ DSÕOP DP DNWDGÕU��$OWÕQ�VHUWLILNDODUÕ�KDULFLQGH�$%' 0 %6¶QGH�

DOWÕQ�YDUOÕN�YH\ D�\ • N• P O• O• ÷• �EXOXQP DP DNWDGÕU��7KH�) HGHUDO�5 HVHUYH�%RDUG��

� � � � �V�� � � � ��

� �� �� ��<DEDQFÕ�3DUD�&LQVLQGHQ�øúOHP OHU��

) HGHUDO� $oÕN� 3L\ DVD� . RP LWHVL� \ DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP � \ DSP D�

\ HWNLVLQL� 1 HZ� <RUN� P HUNH] � EDQNDVÕQD� YHUP LúWLU�� <DEDQFÕ� SDUD� FLQVLQGHQ�

LúOHP OHUH� LOLúNLQ� WDOLP DWWD� \ DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHULQ� FDUL� SL\ DVD�

NXUODUÕQGDQ� \ DSÕODFD÷Õ�� DQFDN� \ DEDQFÕ� P HUNH] � EDQNDODUÕ� LOH� RODQ� LúOHP OHUGH�

SL\ DVD�NXUODUÕQGDQ�IDUNOÕ�NXUODU�NXOODQÕODELOHFH÷L�EHOLUWLOP LúWLU���

g ] HO� oHNP H� KDNODUÕ� VHUWLILNDODUÕ�� \ DEDQFÕ� SDUD� FLQVLQGHQ� \ DWÕUÕP ODU��

VZDS� LúOHP OHUL�� GHSRODP D� LúOHP OHUL� YH� RUWDN� KHVDSODU� $%' 0 %6¶QGH� \ DEDQFÕ�

SDUD� FLQVLQGHQ� LúOHP OHUL� ROXúWXUXU�� 6ZDS� LúOHP OHUL� KDULFLQGH� W• UHY� LúOHP � LVH�

\ DSÕOP DP DNWDGÕU���

<DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHULQ� P XKDVHEHOHúWLULOP HVLQGH�

) 0 6. ¶XQFD� \ D\ ÕQODQP Õú�RODQ� ) LQDQVDO�0 XKDVHEH�6WDQGDUGÕ�1 R�� � � <DEDQFÕ�

3DUD�' | Q• ú• P • �X\ JXODQP DNWDGÕU���

1 HZ� <RUN� P HUNH] � EDQNDVÕQÕQ� VHoWL÷L� SL\ DVD� NDWÕOÕP FÕODUÕQGDQ� HOGH�

HGLOHQ� YHULOHUH� GD\ DQDUDN� UHIHUDQV� QLWHOL÷LQGHNL� NXUODU� %DúNDQODU� . XUXOX�

WDUDIÕQGDQ� J• QO• N� RODUDN� VDEDK� RQ� YH� | ÷OHQ� RQLNL� LWLEDUL\ OH� + �� � � LVWDWLVWLNVHO�

YHULOHU� WDEORVXQGD� \ D\ ÕQODQP DNWDGÕU� �7KH� ) HGHUDO� 5 HVHUYH� %DQN� RI� 1 HZ�

<RUN��� � � � � ��

� �� �� �� ��g ] HO�d HNP H�+DNODUÕ�LOH�øOJLOL�øúOHP OHU�

$%' � +D] LQHVL� | ] HO� oHNP H� KDNODUÕQD� LOLúNLQ� VHUWLILND� G• ] HQOHP H\ H�

\ HWNLOLGLU�� g ] HO� oHNP H� KDNODUÕ� VHUWLILNDODUÕ� GD� DOWÕQ� VHUWLILNDODUÕ� JLEL� P HUNH] �

EDQNDODUÕQD�WHVOLP �HGLOLU�YH�NDUúÕOÕ÷ÕQGD�+D] LQHQLQ�KHVDEÕ�DODFDNODQGÕUÕOÕU��

6 | ] � NRQXVX� VHUWLILND� LúOHP OHUL� \ LQH� +D] LQH¶QLQ� WDOHEL� • ] HULQH�

JHUoHNOHúLU�� 6HUWLILNDODU� P DOL\ HW� GH÷HUL� LOH� P XKDVHEHOHúLUOHU� YH� | ] HO� oHNP H�

KDNODUÕ�VHUWLILNDODUÕ�LoLQ�KHUKDQJL�ELU�GH÷HUOHP H�LúOHP L�\ DSÕOP DP DNWDGÕU��� � � � �
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YH�� � � � �\ ÕOODUÕQGD�| ] HO�oHNP H�KDNODUÕ�VHUWLILND�LúOHP L�ROP DP ÕúWÕU��7KH�) HGHUDO�

5 HVHUYH�%RDUG��� � � � ��V�� � � � ��

� �� �� �� ��<DEDQFÕ�3DUD�&LQVLQGHQ�<DWÕUÕP ODU��

) HGHUDO� $oÕN� 3L\ DVD� . RP LWHVL¶QFH� YHULOHQ� \ HWNL� GR÷UXOWXVXQGD�� 1 HZ�

<RUN� P HUNH] � EDQNDVÕ� DoÕN� SL\ DVD� LúOHP OHULQL� \ • U• W• U� YH� EX� LúOHP OHU� VRQXFX�

HOGH� HWWL÷L� \ DEDQFÕ� SDUD� FLQVLQGHQ� P HQNXO� NÕ\ P HWOHUL� 6LVWHP � $oÕN� 3L\ DVD�

+HVDEÕ� RODUDN� DGODQGÕUÕODQ� SRUWI| \ • QH� � ND\ GHGHU� �7KH� ) HGHUDO� 5 HVHUYH�

%RDUG��� � � � ��V�� � � � ��6LVWHP �DoÕN�SL\ DVD�KHVDEÕQÕ�ROXúWXUDQ�$P HULNDQ�GHYOHW�

WDKYLO�YH�ERQRODUÕ�LOH�\ DEDQFÕ�SDUD�FLQVLQGHQ�RODQ�\ DWÕUÕP ODU�P DOL\ HW�GH÷HUL�LOH��

LID� WDULKL� HVDVÕQD� J| UH� P XKDVHEHOHúWLULOLUOHU�� 0 HQNXO� NÕ\ P HWOHULQ� VDWÕP ÕQGDQ�

HOGH� HGLOHQ� ND] DQo� YH\ D� ND\ ÕS� RUWDODP D� P DOL\ HWH� J| UH� KHVDSODQÕU�� <DEDQFÕ�

SDUD� FLQVLQGHQ� V| ] OHúP HOHU�� LNL� IDUNOÕ� SDUD� ELULP LQLQ� | QFHGHQ� EHOLUOHQP Lú� ELU�

G| YL] � NXUX� • ] HULQGHQ� EHOLUOL� ELU� WDULKWH� V| ] OHúP HQLQ� LNL� WDUDIÕ� DUDVÕQGD� HO�

GH÷LúWLUP HVLQL�LoHULU��6SRW�V| ] OHúP HOHU�JHQHOGH�LúOHP �WDULKLQGHQ�LNL�J• Q�VRQUD�

LID�HGLOLU��) RUZDUG�V| ] OHúP HOHULQ�LVH�YDGHVL�GDKD�X] XQGXU��1 HZ�<RUN�P HUNH] �

EDQNDVÕ� JHQHOOLNOH� VSRW� V| ] OHúP HOHU� \ DSP DNWDGÕU�� IRUZDUG� V| ] OHúP HOHUH� LVH�

VDGHFH� LúOHP � \ DEDQFÕ� SDUD� FLQVLQGHQ� VZDS� DQODúP DVÕQÕQ� \ D� GD� ELU� GHSR�

DQODúP DVÕQÕQ� SDUoDVÕ� LVH� WDUDI� ROP DNWDGÕU� �7KH� ) HGHUDO� 5 HVHUYH� %RDUG��

� � � � �� V�� � � � �) HGHUDO� $oÕN� 3L\ DVD� . RP LWHVL� SROLWLNDVÕ� X\ DUÕQFD� \ DEDQFÕ� SDUD�

FLQVLQGHQ� \ DWÕUÕP ODUÕQ� YDGHVL� ELU� \ ÕO� LOH� VÕQÕUODQGÕUÕOP ÕúWÕU�� ) DL] � JHOLUOHUL� LVH�

WDKDNNXN� HVDVÕQD� J| UH� P XKDVHEHOHúWLULOLU�� 1 HZ� <RUN� P HUNH] � EDQNDVÕQÕQ��

\ DEDQFÕ� SDUD� FLQVLQGHQ� RODQ� \ DWÕUÕP ODUÕ� ( XUR� YH� - DSRQ� <HQL¶QGHQ�

ROXúP DNWDGÕU�� � � �$UDOÕN�� � � � �LWLEDUL\ OH�� � � �� � � �P LO\ RQ�GRODU�NDUúÕOÕ÷Õ�( XUR�YH�

� �� � � �P LO\ RQ�NDUúÕOÕ÷Õ�- DSRQ�<HQL�\ DEDQFÕ�SDUD�FLQVLQGHQ�\ DWÕUÕP �\ DSÕOP ÕúWÕU��

7RSODP � � � �� � � � P LO\ RQ� GRODUOÕN� \ DWÕUÕP ÕQ� � � �� � � � GRODUOÕN� NÕVP Õ� YDGHVL� � � \ ÕO��

� � � � P LO\ RQ� GRODUOÕN� NÕVP ÕQ� YDGHVL� � �� � \ ÕO�� � � � � P LO\ RQ� GRODUOÕN� NÕVP ÕQ� YDGHVL�

LVH�� �� � �\ ÕOGÕU��7KH�) HGHUDO�5 HVHUYH�%RDUG��� � � � ��V�� � � � ��

� �� �� �� ��<DEDQFÕ�3DUD�&LQVLQGHQ�6Z DS�øúOHP OHUL��

1 HZ� <RUN� P HUNH] � EDQNDVÕ�� GL÷HU� P HUNH] � EDQNDODUÕ� DGÕQD� \ DEDQFÕ�

P HUNH] � EDQNDODUÕ� LOH� NÕVD� YDGHOL� \ DEDQFÕ� SDUD� FLQVLQGHQ� VZDS� DQODúP DODUÕ�

\ DSP DNWDGÕU�� 6ZDS� DQODúP DVÕ� X\ DUÕQFD�� WDUDIODU� HQ� ID] OD� RQLNL� D\ OÕN� ELU�
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G| QHP � LoLQ�� EHOLUOL� ELU� IDL] � RUDQÕ� • ] HULQGHQ� P D[ LP XP � OLP LWL� EHOLUOHQP Lú�

P LNWDUODUGD�SDUD�ELULP OHULQL�GH÷LúWLUP H\ L�NDEXO�HGHUOHU��6ZDS�DQODúP DODUÕ��oRN�

QDGLUHQ� \ DSÕOP DNWDGÕU� YH� ) HGHUDO� $oÕN� 3L\ DVD� . RP LWHVLQLQ� $P HULNDQ�

' RODUÕQÕQ� GH÷HULQL� GHVWHNOHP HN� LoLQ� \ DEDQFÕ� SDUD\ D� JHoLFL� RODUDN� VDKLS�

ROP DVÕQÕ�VD÷ODU��6ZDS�LúOHP OHUL��1 HZ�<RUN�P HUNH] �EDQNDVÕ�WDUDIÕQGDQ�\ D�GD�

GL÷HU� P HUNH] � EDQNDODUÕ� WDUDIÕQGDQ�WDOHS�HGLOHELOLU��6ZDS�V| ] OHúP HOHUL��LúOHP L�

WDOHS� HGHQ� WDUDI� LúOHP � YDGHVLQGH� G| YL] � NXUX� ULVNLQL� • VWHOHQHFHN� úHNLOGH�

G• ] HQOHQP LúWLU��1 HZ�<RUN�P HUNH] �EDQNDVÕ�JHQHOGH�VZDS�V| ] OHúP HVL�LOH�HOLQH�

JHoHQ� \ DEDQFÕ� SDUD\ Õ� IDL] � JHWLUHQ� DUDoODUD� \ DWÕUP DNWDGÕU�� ( OGH� HGLOHQ� IDL] �

JHOLUL� LVH� WDKDNNXN� HVDVÕQD� J| UH� ND\ ÕWODUD� DOÕQÕU� YH� \ DEDQFÕ� SDUD� FLQVLQGHQ�

\ DWÕUÕP ODUGDQ�HOGH�HGLOHQ�IDL] �JHOLUL�LoLQGH�\ HU�DOÕU��� � �$UDOÕN�� � � � �YH�� � � � �GH�

P HYFXW� \ DEDQFÕ� SDUD� FLQVLQGHQ� VZDS� LúOHP L� EXOXQP DP DNWDGÕU� �7KH� ) HGHUDO�

5 HVHUYH�%RDUG��� � � � ��V��� � � � ��

� �� �� �� ��' HSRODP D�$QODúP DODUÕ��

) HGHUDO� $oÕN� 3L\ DVD� . RP LWHVL�� $%' � +D] LQHVL� YH� ' | YL] � øVWLNUDU� ) RQX�

LOH� \ DEDQFÕ�SDUDODUÕ�GHSRODP DN�• ] HUH�DQODúP ÕúWÕU��$QODúP D\ D�J| UH�VÕQÕUOÕ�ELU�

V• UH�LoLQ��) HGHUDO�$oÕN�3L\ DVD�. RP LWHVL�+D] LQHQLQ�LVWH÷L�• ] HULQH�+D] LQHQLQ�\ D�

GD� ' | YL] � øVWLNUDU� ) RQXQXQ� HOLQGH� EXOXQDQ� \ DEDQFÕ� SDUDODU� NDUúÕOÕ÷ÕQGD�

$P HULNDQ�' RODUÕ�YHUP H\ L�NDEXO�HWP LúWLU���

' HSRODP D� DQODúP DODUÕQÕQ� DP DFÕ�� +D] LQH� YH� ' | YL] � øVWLNUDU� ) RQXQXQ�

\ DEDQFÕ�SDUD�VDWÕQ�DOP D�YH�LOJLOL�XOXVODUDUDVÕ�LúOHP OHULQL� ILQDQVH�HWP HN�• ] HUH�

$P HULNDQ� ' RODUÕ� ND\ QDNODUÕQÕ� GHVWHNOHP HNWLU�� %X� LúOHP � \ DEDQFÕ� SDUD�

FLQVLQGHQ� VZDS� LúOHP LQH� EHQ] HU� DQFDN� EXUDGD� NDUúÕ� WDUDI� +D] LQH� YH� ' | YL] �

øVWLNUDU� ) RQXGXU� �7KH� ) LQDQFLDO� $FFRXQWLQJ� 0 DQXDO�� � � � � �� V�� � � � �� � � � � �

\ ÕOÕQGD�LVH�GHSRODP D�LúOHP L�ROP DP ÕúWÕU���

� �� �� �� ��2 UWDN�+HVDSODU�

1 HZ� <RUN� P HUNH] � EDQNDVÕ�� GL÷HU� P HUNH] � EDQNDODUÕ� DGÕQD�� \ DEDQFÕ�

P HUNH] � EDQNDODUÕ� YH� %DQN� IRU� ,QWHUQDWLRQDO� 6HWWOHP HQWV� LOH� \ DEDQFÕ� SDUD�

FLQVLQGHQ� P HYGXDW� LOH� \ DEDQFÕ� K• N• P HWOHULQ� ERUoODQP D� DUDoODUÕQÕ�

WXWP DNWDGÕU�� <DEDQFÕ� GHYOHWOHUH� DLW� ERUoODQP D� DUDoODUÕ� KHP � DOÕQDQ� KHP � GH�
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VDWÕOP DN� • ] HUH� DOÕQDQ� P HQNXO� NÕ\ P HWOHUGHQ� ROXúXU�� $ \ UÕFD� \ DEDQFÕ� P HUNH] �

EDQNDODUÕ� YH� GHYOHWOHU� XOXVODUDUDVÕ� | GHP HOHULQL� \ • U• WHELOP HN� LoLQ� 1 HZ� <RUN�

P HUNH] � EDQNDVÕ� QH] GLQGH� KHVDSODU� DoDUODU�� +HU� ELU� P HUNH] � EDQNDVÕ�� KHU� \ ÕO�

EHOLUOHQHQ� VLVWHP GHNL� VHUP D\ H� SD\ ÕQD� ED÷OÕ� RODUDN� \ DEDQFÕ� SDUD� FLQVLQGHQ�

RODQ�YDUOÕNODU�LoLQ�DoÕODQ�KHVDSODUD�YH�EX�YDUOÕNODUGDQ�HOGH�HGLOHQ�IDL] �JHOLULQH�

RUWDNWÕU��7KH�) LQDQFLDO�$FFRXQWLQJ�0 DQXDO��� � � � ��V�� � � � ��

� �� �� ��$%' 0 %6¶QGH�' H÷HUOHP H�YH�. XU�) DUNODUÕ�0 XKDVHEHVL������

$%' 0 %6¶QGH�\ DEDQFÕ�SDUD�FLQVLQGHQ�YDUOÕN�YH�\ • N• P O• O• NOHU�LON�GHID�

ND\ GD� DOÕQÕUNHQ� FDUL� SL\ DVD� NXUODUÕ� NXOODQÕOP DNWDGÕU�� 1 HZ� <RUN� P HUNH] �

EDQNDVÕ� \ DEDQFÕ� SDUD� FLQVLQGHQ� RODQ� YDUOÕN� YH� \ • N• P O• O• NOHUL�� $P HULNDQ�

' RODUÕ� FLQVLQGHQ� UDSRUOD\ DELOP HN� LoLQ� KHU� J• Q� FDUL� \ DEDQFÕ� SDUD� NXUODUÕQGDQ�

GH÷HUOHP HNWH� YH� ROXúDQ� NXU� ND] DQo� YH� ND\ ÕSODUÕ� NDU� ] DUDU� KHVDEÕQD�

DNWDUÕOP DNWDGÕU��7KH�) HGHUDO�5 HVHUYH�%RDUG��� � � � ��V��� � � � ���%LODQoR�WDULKLQGH�

LVH� \ DEDQFÕ� SDUD� FLQVLQGHQ� YDUOÕNODU� YH� \ • N• P O• O• NOHUH� LOLúNLQ� NXU� IDUNODUÕ�

JHUoHNOHúP Lú�JHUoHNOHúP HP Lú� D\ ÕUÕP ÕQD� JLGLOP HNVL] LQ� JHOLU� WDEORVXQD�

DNWDUÕOP DNWDGÕU���

0 HUNH] � EDQNDODUÕQÕQ� W• P • Q• Q� RUWDN� ROGX÷X� KHVDSODUÕQ� \ HQLGHQ�

GH÷HUOHQP HVL�VRQXFX�ROXúDQ�JHUoHNOHúP Lú�YH�JHUoHNOHúP HP Lú�NXU�ND] DQo�YH�

ND\ ÕSODUÕ� LVH� KHU� ELU� P HUNH] � EDQNDVÕQD� SRUWI| \ GHNL� SD\ ODUÕ� LOH� RUDQWÕOÕ� RODUDN�

GD÷ÕWÕOÕU�� <DEDQFÕ� SDUD� FLQVLQGHQ� \ DWÕUÕP ODUD� DLW� JHUoHNOHúP Lú� YH�

JHUoHNOHúP HP Lú� NXU� ND] DQo� YH� ND\ ÕSODUÕ� \ DEDQFÕ� SDUD� QHW� NXU� ND] DQo� YH\ D�

ND\ EÕ� DGÕ� LOH� JHOLU� WDEORVXQGD� UDSRUODQÕU�� � � � $UDOÕN� � � � � � LWLEDUL\ OH�� OHKWH� NXU�

IDUNODUÕ� � �� � � � P LO\ RQ� GRODUGÕU� �7KH� ) HGHUDO� 5 HVHUYH� %RDUG�� � � � � �� V�� � � � � ��

1 HZ� <RUN� P HUNH] � EDQNDVÕ� WDUDIÕQGDQ� J• QO• N� RODUDN� GH÷HUOHQHQ� VZDS� YH�

GHSRODP D� LúOHP OHULQH� LOLúNLQ� JHUoHNOHúP HP Lú� NXU� ND] DQo� YH� ND\ ÕSODUÕ� GL÷HU�

YDUOÕNODU� YH\ D� GL÷HU� \ • N• P O• O• NOHU� NDOHP OHULQLQ� DOW� NDOHP L� RODUDN� ELODQoRGD�

J| VWHULOLU� YH� JHUoHNOHúP HP Lú� NXU� ND] DQo� YH� ND\ ÕSODUÕ� . XU� ' | Q• ú• P �

<• N• P O• O• ÷• �KHVDEÕQD�ND\ GHGLOLU���

6ZDS�LúOHP L�NDUúÕ�WDUDIFD�EDúODWÕOP Õú�LVH�VZDS�LúOHP OHUL�VRQXFX�HOGH�

HGLOHQ� \ DEDQFÕ� SDUDODUD�LOLúNLQ�NXU�ULVNL�NDUúÕ�WDUDID�DLWWLU��$QFDN�VZDS�LúOHP L�

1 HZ�<RUN�P HUNH] �EDQNDVÕ�WDUDIÕQGDQ�EDúODWÕOP Õú�LVH��LúOHP �VRQXoODQGÕ÷ÕQGD�
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ROXúDFDN� NXU� ND] DQo� YH\ D� ND\ ÕSODUÕ� NDU� ] DUDU� KHVDEÕQD� ND\ GHGLOLU� �7KH�

) LQDQFLDO�$FFRXQWLQJ�0 DQXDO��� � � � ��V�� � � � ��

� �� ��) LQDQVDO�0 XKDVHEH�6WDQGDUGÕ�1 R�� � �<DEDQFÕ�3DUD�' | Q• ú• P • ��

$%' ¶GH� G| YL] � NXUX� GH÷LúLP OHULQLQ� P XKDVHEHOHúWLULOP HVLQH� LOLúNLQ�

G• ] HQOHP HOHU�� � � � ¶OX�\ ÕOODUGD�EDúODP ÕúWÕU��øON�RODUDN�$P HULNDQ�0 DOL�0 • úDYLUOHU�

g UJ• W• � WDUDIÕQGDQ� ROXúWXUXODQ� | ] HO� ELU� NRP LV\ RQ� WDUDIÕQGDQ� � � � � ¶GH� NXU�

GH÷LúLP OHUL� LOH� LOJLOL� ELU� UDSRU� \ D] ÕOP Õú�� GDKD� VRQUD� � � � � � \ ÕOÕQGD� 0 XKDVHEH�

$UDúWÕUP DODUÕ� %• OWHQL� 1 R�� � LOH� G| YL] � NXUX� GH÷LúLP OHULQLQ� P XKDVHEHOHúWLULOP H�

LONHOHUL�EHOLUOHQP LúWLU�� ) 0 6. �� � � � � � \ ÕOÕQGD�� ) 0 6 �1 R�� �<DEDQFÕ�3DUD�%LULP LQH�

' D\ DOÕ� øúOHP OHU� LOH� <DEDQFÕ� 3DUD� LOH� +D] ÕUODQP Õú� ) LQDQVDO� 7DEORODUÕQ�

' | Q• úW• U• OP HVL� YH� 0 XKDVHEHOHúWLULOP HVL� 6WDQGDUGÕQÕ� \ D\ ÕQODP ÕúWÕU�� � � 2 FDN�

� � � � ¶GD� \ • U• UO• ÷H� JLUHQ� VWDQGDUW�� R� \ ÕOODUGD� G• Q\ D� HNRQRP LVLQGH� \ DúDQDQ�

GH÷LúLP OHU�YH�G| YL] �NXUODUÕQÕQ�| QHP OL�| Oo• GH�GDOJDODQP DVÕ�VRQXFX�oRN�XOXVOX�

úLUNHWOHULQ� HOHúWLULOHULQH� P DUX] � NDOP ÕúWÕU�� HOHúWLULOHULQ� HQ� | QHP OLVL� ROXúDQ� NXU�

IDUNODUÕQÕQ�JHOLU�WDEORVXQGD�UDSRUODQP DVÕ�JHUH÷L�LGL��' ROD\ ÕVÕ\ OD��EX�VWDQGDUGD�

J| UH�� oRN� XOXVOX� úLUNHWOHULQ� NDUODUÕQÕQ� | QHP OL� | Oo• GH� GDOJDODQP DVÕQD� YH�

LVWLNUDUVÕ] �ROP DVÕQD�\ RO�DoP ÕúWÕU��d HOLN��� � � � �V�� � � � � � � � ��) 0 6. ��� � � � �\ ÕOÕQGD�

) 0 6� 1 R�� � � <DEDQFÕ� 3DUD� ' | Q• ú• P • � VWDQGDUGÕQÕ� \ D\ ÕQODP ÕúWÕU�� ) 0 6 �1 R�� � �

$UDOÕN� � � � � ¶GHQ� EX� \ DQD� \ • U• UO• NWHGLU� �) LQDQFLDO� $FFRXQWLQJ� 6WDQGDUGV�

%RDUG��� � � � � ���

� �� �� ��) LQDQVDO�0 XKDVHEH�6WDQGDUGÕ�� � �<DEDQFÕ�3DUD�' | Q• ú• P • �

d HUoHYHVLQGH� <DEDQFÕ� 3DUD� &LQVLQGHQ� øúOHP OHU� YH� . XU� ) DUNODUÕQÕQ�

0 XKDVHEHOHúWLULOP HVL��

6WDQGDUGD� J| UH�� LúOHWP HOHULQ� KD] ÕUODGÕNODUÕ� ILQDQVDO� WDEORODU�� ELU�

LúOHWP HQLQ�SHUIRUP DQVÕ�� ILQDQVDO�GXUXP X�YH�QDNLW�DNÕúODUÕ�KDNNÕQGDNL�ELOJLOHUL�

ILQDQVDO� WHULP OHUOH� LIDGH� HWP H\ L� DP DoODU�� %X� DoÕGDQ�� KD] ÕUODQDFDN� ILQDQVDO�

WDEORODUÕQ�EX�DP DFÕ�JHUoHNOHúWLUHFHN�QLWHOLNWH�ROP DVÕ�YH�NXU�GH÷LúLP OHULQLQ�ELU�

LúOHWP HQLQ� QDNLW� DNÕúODUÕ� YH� | ] ND\ QDNODUÕ� • ] HULQGHNL� EHNOHQHQ� HNRQRP LN�

HWNLOHULQLQ� WDP � RODUDN� \ DQVÕWÕOP DVÕ� JHUHNLU� �) LQDQFLDO� $FFRXQWLQJ� 6WDQGDUGV�

%RDUG�� � � � � � �� 6WDQGDUGÕQ� X\ JXODP DVÕQGDNL� HQ� | QHP OL� DúDP D� IRQNVL\ RQHO�

SDUD� ELULP LQLQ� EHOLUOHQP HVLGLU� YH� X\ JXODP D� LoLQ� ELU� | Q� NRúXOGXU�� ) RQNVL\ RQHO�
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SDUD�ELULP L�LúOHWP HQLQ�DVÕO�RODUDN�QDNLW�\ DUDWWÕ÷Õ�YH�QDNGL�NXOODQGÕ÷Õ�HNRQRP LN�

oHYUHQLQ�SDUD�ELULP L�RODUDN�WDQÕP ODQDELOLU��øúOHWP HQLQ�IDDOL\ HW�J| VWHUGL÷L�WHP HO�

HNRQRP LN� LOLúNLOHULQ� GD\ DOÕ� ROGX÷X� SDUD� ELULP LGLU�� ) RQNVL\ RQHO� SDUD� ELULP LQLQ�

EHOLUOHQP HVL�� LúOHWP HQLQ� IDDOL\ HWOHULQL� EX� SDUD� ELULP LQH� GD\ DOÕ� RODUDN�

JHUoHNOHúWLUGL÷L� LoLQ�� G| Q• úW• UP H� V• UHFLQLQ� HQ� | QHP OL� DúDP DVÕ� RODUDN� NDEXO�

HGLOLU�� øúOHWP H� IDDOL\ HWOHUL� J| ] | Q• QGH� EXOXQGXUXOGX÷XQGD�� ELU� LúOHWP HQLQ�

IRQNVL\ RQHO�SDUD�ELULP L�\ DEDQFÕ�LúOHWP HQLQ�EXOXQGX÷X�• ONHQLQ�SDUD�ELULP L��DQD�

LúOHWP HQLQ�SDUD�ELULP L�\ D�GD�• o• QF• �ELU�• ONHQLQ�SDUD�ELULP L�RODELOLU����

) RQNVL\ RQHO� SDUD� ELULP LQLQ� EHOLUOHQP HVLQLQ� ] RU� ROGX÷X� GXUXP ODUGD��

LúOHWP H� \ | QHWLP L�� VWDQGDUWWD� EHOLUOHQHQ� HNRQRP LN� GH÷LúNHQOHUL� NXOODQDUDN�

IRQNVL\ RQHO�SDUD�ELULP LQL�WDQÕP ODU��) RQNVL\ RQHO�SDUD�ELULP LQLQ�EHOLUOHQP HVLQGH�

\ | QHWLP LQ� GH÷HUOHQGLUHFH÷L� GH÷LúNHQOHU� • U• Q• Q� VDWÕú� SL\ DVDVÕ�� HOGH� HGLOHQ�

QDNLW� DNÕP ODUÕ�� \ DSÕODQ� JLGHUOHU�� VD÷ODQDQ� ILQDQVP DQ� YH� • U• Q� VDWÕú� IL\ DWÕQÕ�

HWNLOH\ HQ� SDUD� ELULP LGLU�� 6WDQGDUGD� J| UH�� IRQNVL\ RQHO� SDUD� ELULP LQLQ�

EHOLUOHQP HVLQGH�GLNNDWH�DOÕQDQ�WHP HO�RODQ�HNRQRP LN�NRúXOODUGD�ELU�GH÷LúLNOLN�

DoÕNFD� RUWD\ D� oÕNP DGÕ÷Õ� V• UHFH�� IRQNVL\ RQHO� SDUD� ELULP L� V• UHNOL� NXOODQÕOÕU��

%XQD� NDUúÕQ� LúOHWP HOHULQ� IRQNVL\ RQHO� SDUD� ELULP LQGH� KHUKDQJL� ELU� GH÷LúLNOLN�

ROP DVÕ� GXUXP XQGD�� | QFHNL� G| QHP OHUGH� KD] ÕUODQP Õú� ILQDQVDO� WDEORODUÕQ��

IRQNVL\ RQHO�SDUD�ELULP LQGHNL�GH÷LúP H\ H�J| UH�\ HQLGHQ�G| Q• úW• U• OP HVL�JHUHNOL�

GH÷LOGLU��øúOHWP H�IRQNVL\ RQHO�SDUD�ELULP LQL�EHOLUOHGLNWHQ�VRQUD�VWDQGDUGD�J| UH��

ILQDQVDO�WDEORODUÕQGDNL�W• P �NDOHP OHUL�IRQNVL\ RQHO�SDUD�FLQVLQGHQ�GH÷HUOHP HOL��

ILQDQVDO� WDEORODUÕQ� UDSRUODQGÕ÷Õ� SDUD� ELULP L� IRQNVL\ RQHO� SDUD�ELULP LQGHQ� IDUNOÕ�

LVH� LNL� SDUD� ELULP L� DUDVÕQGDNL� FDUL� G| YL] � NXUXQX� NXOODQP DOÕ� YH� \ DEDQFÕ� SDUD�

NXUODUÕQGDNL� GH÷LúLNOLNOHULQ� \ DEDQFÕ�ELU�LúOHWP HGHNL�QHW� \ DWÕUÕP �LOH� IRQNVL\ RQHO�

SDUD� ELULP L� GÕúÕQGD� ELU� SDUD� ELULP L� FLQVLQGHQ� RODQ� YDUOÕN� YH� \ • N• P O• O• NOHU�

• ] HULQGHNL�HWNLOHULQL�D\ ÕUW�HWP HOLGLU���

� �� �� �� �<DEDQFÕ�3DUD�%LULP LQH�' D\ DOÕ�øúOHP OHULQ�) RQNVL\ RQHO�3DUD�

%LULP LQH�' | Q• úW• U• OP HVL�

) 0 6� � � ¶H�J| UH��ELU�LúOHWP HQLQ�\ DEDQFÕ�SDUD�ELULP LQH�GD\ DOÕ�LúOHP OHUL��

IRQNVL\ RQHO� SDUD� ELULP LQGHQ� EDúND� ELU� SDUD� ELULP LQH� GD\ DOÕ� RODUDN�

JHUoHNOHúWLUGL÷L� LúOHP OHUGLU�� <DEDQFÕ� SDUD� ELULP LQH� GD\ DOÕ� LúOHP OHU� \ DEDQFÕ�

SDUD� ELULP L� LOH� | GHQP HVL� YH\ D� WDKVLO� HGLOP HVL� NDUDUODúWÕUÕOP Õú� LúOHP OHUGHQ�
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ND\ QDNODQDELOLU�� ) RQNVL\ RQHO� SDUD� ELULP L� LOH� \ DEDQFÕ� SDUD� ELULP L� DUDVÕQGDNL�

G| YL] � NXUXQGD� ELU� GH÷LúP H�� LúOHP LQ� VRQXoODQDFD÷Õ� ] DP DQ� LúOHWP HQLQ�

IRQNVL\ RQHO� SDUD� ELULP L� LOH� LIDGH� HGLOHQ� QDNLW� DNÕúODUÕQÕQ� EHNOHQHQ� WXWDUÕQÕ�

DUWÕUÕU� YH\ D� D] DOWÕU�� %X� QHGHQOH�� EX� W• U� LúOHP OHU� IRQNVL\ RQHO� SDUD� ELULP LQH�

G| Q• úW• U• OP HOLGLU���

øúOHP LQ� \ DSÕOGÕ÷Õ� WDULKWH�� \ DEDQFÕ� SDUD� ELULP LQH� GD\ DOÕ� LúOHP GHQ�

ND\ QDNODQDQ� KHU� YDUOÕN�� ERUo�� JHOLU�� JLGHU�� ND] DQo� YH� ND\ ÕS��LúOHP LQ� \ DSÕOGÕ÷Õ�

WDULKWHNL� G| YL] � NXUX� NXOODQÕODUDN� UDSRUOD\ DQ� LúOHWP HQLQ� IRQNVL\ RQHO� SDUD�

ELULP LQH� G| Q• úW• U• O• U�� 6 | ] � NRQXVX� G| YL] � NXUX� LúOHP � WDULKLQGH� LúOHP LQ� LIDVÕQÕ�

VD÷OD\ DFDN� NXUGXU�� +HU� ELODQoR� WDULKLQGH�� UDSRUOD\ DQ� LúOHWP HQLQ� IRQNVL\ RQHO�

SDUD�ELULP LQGHQ�EDúND�ELU�SDUD�ELULP L�LOH�LIDGH�HGLOP Lú�RODQ�NDOHP OHU��ELODQoR�

WDULKLQGHNL�G| YL] �NXUX�LOH�\ HQLGHQ�GH÷HUOHQLU�YH�RUWD\ D�oÕNDQ�NXU�IDUNODUÕ�JHOLU�

WDEORVXQGD� UDSRUODQÕU�� 6 | ] � NRQXVX� \ DEDQFÕ� SDUD� NXUX� ELODQoR� WDULKLQGH�

LúOHP LQ� LIDVÕQÕ� VD÷OD\ DFDN� NXUGXU�� %LODQoR� WDULKLQGH� RUWD\ D� oÕNDQ� NXU�

IDUNODUÕQÕQ� UDSRUODQP DVÕ� LOH� LOJLOL� NXUDO�� NXU� IDUNODUÕQÕQ� LOJLOL� G| QHP LQ� JHOLU�

WDEORVXQGD� UDSRUODQP DVÕGÕU�� øNL� SDUD� ELULP L� DUDVÕQGD� LúOHP � YH\ D� ELODQoR�

WDULKLQGH� \ DEDQFÕ� SDUD� NXUX� ROXúP DP Õú� LVH� EX� WDULKWHQ� VRQUD� ROXúDQ� LON� NXU�

NXOODQÕOÕU���

6WDQGDUGD� J| UH�� NXU� IDUNODUÕ� \ DEDQFÕ� SDUD� NXUODUÕQGDNL� GH÷LúLP OHULQ�

IRQNVL\ RQHO�SDUD�ELULP L�GÕúÕQGDNL�ELU�SDUD�ELULP L�FLQVLQGHQ�LIDGH�HGLOHQ�LúOHP OHU�

• ] HULQGHNL�HWNLOHULQLQ�VRQXFXQGD�ROXúXU��* HQHO�LONH��LúOHP LQ�\ DSÕOGÕ÷Õ�WDULK�LOH�

LúOHWP HQLQ� ELODQoRVXQXQ� G• ] HQOHQGL÷L� WDULK� DUDVÕQGD� G| YL] � NXUXQGD� ELU�

GH÷LúLNOLN� ROGX÷XQGD�� \ DEDQFÕ� SDUDOÕ� LúOHP GHQ� GR÷DQ� NXU� IDUNÕQÕQ�� LúOHP LQ�

VRQXoODQP Õú� ROXS� ROP DGÕ÷ÕQD� EDNÕOP DNVÕ] ÕQ� G| YL] � NXUXQGDNL� GH÷LúLNOL÷LQ�

JHUoHNOHúWL÷L� G| QHP LQ� JHOLU� WDEORVXQGD� UDSRUODQP DVÕGÕU�� $ \ UÕFD� LúOHP � KDQJL�

G| QHP GH�VRQXoODQGÕ\ VD��ROXúDQ�NXU�IDUNODUÕ�GD�R�G| QHP GH�QHW�JHOLULQ�LoLQGH�

\ HU� DOÕU�� 6WDQGDUGD� J| UH�� P XKDVHEHOHúWLULOHFHN� NXU� IDUNÕQÕQ� JHUoHNOHúP HP Lú�

ROP DVÕ�� JHOLU� WDEORVXQGD� UDSRUODQP DVÕQD� HQJHO� GH÷LOGLU�� ) 0 6. ��

JHUoHNOHúP HP Lú� JHOLU� YH\ D� JLGHU� NDOHP LQLQ� G| QHP LQ� JHOLU� WDEORVXQGD�

UDSRUODQP DVÕQÕQ� ILQDQVDO� WDEOR� NXOODQÕFÕODUÕQÕQ� HWNLQ� NDUDU� DOP DODUÕQD� RODQDN�

VD÷OD\ DFD÷Õ� J| U• ú• QGHGLU�� %X� W• U� UDSRUODP D�� G| YL] � NXUX� GH÷LúP HOHUL�

VRQXFXQGD�LúOHWP H�NDUODUÕQÕQ�QDVÕO�GH÷LúWL÷LQLQ�ILQDQVDO�WDEORODUGD�VXQXOP DVÕ�

EDNÕP ÕQGDQ� ILQDQVDO�WDEOR�NXOODQÕFÕODUÕQD�HN�ELOJL�VD÷ODP DNWDGÕU�� * HQHO�NXUDO�
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EX� ROP DVÕQD� NDUúÕQ� VWDQGDUGD� J| UH� LNL� LúOHWP H� DUDVÕQGD� X] XQ� G| QHP OL�

ILQDQVP DQ� YH\ D� VHUP D\ H� \ DWÕUÕP Õ� JHUH÷L� RUWD\ D� oÕNDQ� YH� | QJ| U• OHELOLU�

JHOHFHNWH�| GHQP HVL�SODQODQP D\ DQ�LúOHWP HOHU�DUDVÕ�LúOHP OHUGHQ�ND\ QDNODQDQ�

NXU�IDUNODUÕ�YH�ELU�LúOHWP HQLQ�\ DEDQFÕ�LúOHWP H\ H�\ DSWÕ÷Õ�QHW�\ DWÕUÕP �WXWDUÕQGDQ�

ND\ QDNODQDQ� ULVNL� RUWDGDQ� NDOGÕUP DN� LoLQ� NXOODQÕODQ� ULVNWHQ� NRUXP D� WHNQL÷L�

LúOHP OHULQGHQ� ND\ QDNODQDQ� NXU� IDUNODUÕ� JHOLU� WDEORVXQGD� UDSRUODQP D] �� %X�

LúOHP OHUGHQ� ND\ QDNODQDQ� NXU� IDUNODUÕ� | ] ND\ QDNODU� LoLQGH� D\ UÕ� ELU� NDOHP GH�

UDSRUODQÕU��6WDQGDUW��G| QHP LQ�G| YL] �NXUX�GH÷LúP HOHUL�VRQXFX��LúOHWP HOHU�DUDVÕ�

ERUo� YH� DODFDNODUGDQ� ND\ QDNODQDQ� NXU� IDUNODUÕQÕQ� GD� GL÷HU� \ DEDQFÕ� SDUDOÕ�

LúOHP OHU� JLEL� JHOLU� WDEORVXQGD� UDSRUODQP DVÕQÕ� | QJ| UP • úW• U�� øúOHWP HOHU� DUDVÕ�

ERUo� YH� DODFDN� LúOHP OHULQGH�� X] XQ� YDGHOL� \ DWÕUÕP � LOLúNLVLQGHQ� ND\ QDNODQDQ�

LúOHP OHU� LOH� WLFDUL� LúOHP OHULQ� ELUELULQGHQ� D\ UÕOP DVÕ� JHUHNLU�� g GHQP HVL�

| QJ| U• OHELOLU� JHOHFHNWH� SODQODQP D\ DQ� LúOHWP HOHU� DUDVÕ� LúOHP OHU�� \ DEDQFÕ�

LúOHWP H\ H� \ DSÕODQ� QHW� \ DWÕUÕP ÕQ� ELU� SDUoDVÕ� VD\ ÕOP DNWDGÕU�� %X� W• U� DODFDN� YH�

ERUoODUGDQ�GR÷DQ�NXU�IDUNODUÕ��LúOHWP HQLQ�| ] ND\ QDNODUÕ�LoLQGH�\ HU�DODQ�ELULNP Lú�

NXU� IDUNODUÕQGD� WRSODQÕU� YH� \ DWÕUÕP � HOGHQ� oÕNDUÕOÕQFD\ D� NDGDU� JHOLU� WDEORVXQD�

\ DQVÕWÕOP DVÕ� HUWHOHQLU�� g GHQP HVL� EHNOHQHQ� ERUo� YH� DODFDNODU� LúOHP OHULQGHQ�

GR÷DQ�NXU�IDUNODUÕ�LVH�GL÷HU�\ DEDQFÕ�SDUDOÕ�LúOHP OHUGHQ�GR÷DQ�NXU�IDUNODUÕ�JLEL�

G| QHP LQ�JHOLU�WDEORVXQGD�ELU�JHOLU�YH\ D�JLGHU�XQVXUX�RODUDN�UDSRUODQÕU���

<DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP �� \ DEDQFÕ� SDUD� WDDKK• G• � NHVLQ� LVH� YH�

LúOHP �EX�WDDKK• G• Q�ULVNLQGHQ�NRUXP DN�LoLQ�\ DSÕOP Õú�LVH�LúOHP �ULVNWHQ�NRUXP D�

DP DoOÕ� RODUDN� NDEXO� HGLOLU�� <DEDQFÕ� SDUD� FLQVLQGHQ� ELU� WDDKK• G• � ULVNWHQ�

NRUXP D� DP DoOÕ� RODUDN� \ DSÕODQ� ELU� IRUZDUG� V| ] OHúP H� YH\ D� EDúND� ELU� \ DEDQFÕ�

SDUD� FLQVLQGHQ� LúOHP GHQ� ND\ QDNODQDQ� NXU� IDUNODUÕ� HUWHOHQLU� YH� LOJLOL� \ DEDQFÕ�

SDUD�FLQVLQGHQ�LúOHP LQ�GH÷HUOHP HVLQH�GDKLO�HGLOLU��$QFDN��HUWHOHQP H�LúOHP LQLQ�

] DUDUODUÕQ� GDKD� VRQUDNL� G| QHP OHUGH� ND\ GD� DOÕQP DVÕQD� \ RO� DoDFD÷Õ�

G• ú• Q• O• \ RU�LVH��NXU�ND\ ÕSODUÕ�HUWHOHQP H] ���

� �� �� �� ��) RUZ DUG�' | YL] �6 | ] OHúP HOHUL�

) RUZDUG� G| YL] � V| ] OHúP HVL�� IDUNOÕ� SDUD� ELULP OHULQLQ� EHOLUOHQP Lú� ELU�

WDULKWH�YH�• ] HULQGH�DQODúP D�VD÷ODQP Õú�G| YL] �NXUX�• ] HULQGHQ�HO�GH÷LúWLUP HVLQL�

| QJ| UHQ�ELU�V| ] OHúP HGLU�� ) RUZDUG�G| YL] �V| ] OHúP HVL�� \ DEDQFÕ�SDUD�FLQVLQGHQ�

ELU� LúOHP GLU�� ) RUZDUG� G| YL] � V| ] OHúP HVLQGHQ� ND\ QDNODQDQ� NXU� IDUNODUÕ�� LúOHP �
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ULVNWHQ�NRUXP D�DP DoOÕ�YH�LúOHWP HOHU�DUDVÕ�X] XQ�G| QHP OL�ELU�\ DWÕUÕP �QLWHOL÷LQGH�

GH÷LOVH�� GL÷HU� \ DEDQFÕ� SDUD� FLQVLQGHQ� RODQ� LúOHP OHUGH� ROGX÷X� JLEL� JHOLU�

WDEORVXQGD� UDSRUODQÕU�� 1 LWHOLN� RODUDN� IRUZDUG� LúOHP H� EHQ] H\ HQ� LúOHP OHU��

| UQH÷LQ� G| YL] � VZDS� LúOHP OHUL� LoLQ� GH� IRUZDUG� LúOHP OHUOH� LOJLOL� K• N• P OHU�

JHoHUOLGLU�� ) RUZDUG� G| YL] � LúOHP LQGH�� ND] DQo� YH\ D� ND\ ÕS�� ELODQoR� WDULKLQGHNL�

VSRW� NXU� LOH� V| ] OHúP HQLQ� EDúODQJÕo�WDULKLQGHNL� \ DEDQFÕ�SDUD�NXUX�DUDVÕQGDNL�

IDUN� LOH� V| ] OHúP HGHNL� \ DEDQFÕ� SDUD� P LNWDUÕQÕQ� oDUSÕOP DVÕ\ OD� KHVDSODQÕU�� . DU�

DP DoOÕ� ELU� IRUZDUG� V| ] OHúP HVLQGH� LVH� ND] DQo� YH\ D� ND\ ÕS�� V| ] OHúP HGH�

EHOLUWLOHQ� IRUZDUG� \ DEDQFÕ� SDUD� NXUX� LOH� LúOHP LQ� YDGHVLQH� NDGDUNL� V• UHGH�

JHoHUOL� RODQ� IRUZDUG� \ DEDQFÕ� SDUD� NXUX� DUDVÕQGDNL� IDUN� LOH� V| ] OHúP HGHNL�

\ DEDQFÕ�SDUD�P LNWDU�oDUSÕODUDN�EXOXQXU����

� �� �� �� ��5 DSRUODQDFDN�%LOJLOHU�

' | QHP LQ� JHOLU� WDEORVXQGD� \ HU� DODQ� NXU� IDUNODUÕ�� ILQDQVDO� WDEORODUGD�

YH\ D� GLSQRWODUGD� DoÕNODQÕU�� ' | YL] � DOÕP � VDWÕP Õ� \ DSDQ� EDQNDODU� YH� GL÷HU�

LúOHWP HOHU�VWDQGDUGD�J| UH� | ] HOOLNOL�LúOHWP HOHUGLU�� ' | YL] �NXUX�LúOHP OHULQGH�DOÕFÕ�

YH\ D� VDWÕFÕ� RODUDN� \ HU� DODQ� LúOHWP HOHULQ� G| YL] � DOÕP � YH� VDWÕP � LúOHP OHULQGHQ�

GR÷DQ�JHUoHNOHúP Lú�NXU�ND] DQo�YH�ND\ ÕSODUÕ�VWDQGDUGÕQ�\ DEDQFÕ�SDUD�ELULP LQH�

GD\ DOÕ� LúOHP OHUGHQ� ND\ QDNODQDQ� NXU� IDUNODUÕ� WDQÕP ÕQD� X\ VD� ELOH�� VWDQGDUGÕQ�

| QJ| UG• ÷• � úHNLOGH� P XKDVHEHOHúWLULOP H] �� %X� W• U� NXU� IDUNODUÕ�� DOÕú� YH\ D� VDWÕú�

NDUÕ�YH\ D�] DUDUÕ�RODUDN�UDSRUODQÕU���

6WDQGDUGD� J| UH�� LúOHWP HOHU� DUDVÕ� LúOHP OHU� YH� ULVNWHQ� NRUXP D�

WHNQLNOHULQLQ� X\ JXODQP DVÕQGDQ� ND\ QDNODQDQ� ND] DQo� YH� ND\ ÕSODU� LOH� \ DEDQFÕ�

LúOHWP HGHNL� \ DWÕUÕP ÕQ� NÕVP HQ� YH\ D� WDP DP HQ� HOGHQ� oÕNDUÕOP DVÕ� VRQXFX�

| ] ND\ QDNODUGDQ� JHOLU� WDEORVXQD� DNWDUÕODQ� NXU� IDUNÕ� WXWDUÕQD� LOLúNLQ� ELOJLOHU�

UDSRUODQP DOÕGÕU�� ) LQDQVDO� WDEORODUÕQ� G• ] HQOHQP HVLQGHQ� VRQUD� RUWD\ D� oÕNDQ�

NXU� GH÷LúP HOHULQGHQ� GROD\ Õ� ELU� LúOHWP HQLQ� ILQDQVDO� WDEORODUÕQGD� G• ] HOWP H�

\ DSÕOP D] �� . XU� IDUNODUÕQÕQ� VRQXoODQP DP Õú� LúOHP OHUGHQ� ND\ QDNODQDQ� NÕVP ÕQÕQ�

D\ UÕFD�ILQDQVDO�WDEORODUÕQ�GLSQRWODUÕQGD�UDSRUODQP DVÕQÕ�| QJ| UP HNWHGLU����



� � �

$ / 7,1 &,�%g / h 0 �

%$1 . $ / $5 ' $ �$ / 7,1 �9( �<$%$1 &,�3$5 $ �&ø1 6ø1 ' ( 1 �øù/ ( 0 / ( 5 �9( ��

. 8 5 �) $5 . ,�0 8 +$6( %( 6ø�8 <* 8 / $0 $6,��

7HN� ' • ] HQ�+HVDS�YH�ø] DKQDP HVLQGH�\ HU�DODQ�DOWÕQ�YH� \ DEDQFÕ�SDUD�

FLQVLQGHQ� LúOHP OHULQ� P XKDVHEHOHúP HVL�� GH÷HUOHP HVL� YH� NXU� IDUNODUÕQD� LOLúNLQ�

K• N• P OHU� WH] LQ� LNLQFL� E| O• P • QGH� D\ UÕQWÕOÕ� RODUDN� \ HU� DOGÕ÷ÕQGDQ�� EX� E| O• P GH�

EDQNDODUFD� JHUoHNOHúWLULOHQ� DOWÕQ� YH� \ DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHU� LOH� NXU�

IDUNÕ� P XKDVHEHVL� X\ JXODP DVÕ� HOH� DOÕQP ÕúWÕU�� 0 XKDVHEH� ND\ ÕWODUÕQÕ�

EDVLWOHúWLUP HN�DP DFÕ\ OD�NRP LV\ RQ��KDUo�YH�YHUJLOHU�LKP DO�HGLOP LúWLU��

� �� ��$OWÕQ�øúOHP OHUL�YH�0 XKDVHEHVL�

� � � 7HP P X] � � � � � ¶GH� øVWDQEXO� $OWÕQ� %RUVDVÕ¶QÕQ� NXUXOP DVÕ� LOH� ELUOLNWH�

EDQNDODU�� ø$%¶QD� • \ H� ROP DN� úDUWÕ\ OD� DOWÕQ� LWKDOL� \ DSDELOP HNWHGLUOHU�� ø$%�

LúOHYVHO� DoÕGDQ� IL] LNL� YH� YDGHOL� SL\ DVDODU� RODUDN� IDDOL\ HW� J| VWHUP HNWHGLU��

%DQNDODU�ø$%¶GHQ�EDQND�SRUWI| \ • QH�<HQL�7• UN� / LUDVÕ�YH\ D�G| YL] �NDUúÕOÕ÷ÕQGD�

IL] LNL� DOWÕQ� DOÕP � LúOHP L� JHUoHNOHúWLUHELOLUOHU�� %DQNDODU� WDUDIÕQGDQ� JHOLúWLULOHQ� YH�

KDOLKD] ÕUGD� X\ JXODQDQ� DOWÕQD� GD\ DOÕ� \ DWÕUÕP � DUDoODUÕ� DOWÕQ� EDQNDFÕOÕ÷Õ�

NDSVDP ÕQGD�DOWÕQ�VHUWLILNDODUÕ��DOWÕQ�GHSR�KHVDSODUÕ�DOWÕQ�NUHGLOHUL��DOWÕQ�\ DWÕUÕP �

IRQODUÕGÕU� �$UVODQ�� � � � � �� V�� � � � � � �� ø$%¶QGD� NXUXOP Xú� RODQ� 9DGHOL� $OWÕQ�

3L\ DVDODUÕ�GDKLOLQGH��EDQNDODU�DOWÕQD�GD\ DOÕ�IXWXUHV�YH�RSWLRQV�V| ] OHúP HOHUL�YH�

g G• Qo� $OWÕQ� 3L\ DVDVÕ� YDVÕWDVÕ\ OD� | G• Qo� DOWÕQ� DOÕP � YH� VDWÕP � LúOHP OHUL�

\ DSP DNWDGÕUODU��

$OWÕQ� LúOHP OHULQLQ� P XKDVHEHOHúWLULOP HVLQGH�� LúOHP � J• Q• QGH� ø$%¶QGD�

ROXúDQ� DOWÕQ� IL\ DWODUÕ� NXOODQÕODUDN� <HQL� 7• UN� / LUDVÕ� NDUúÕOÕNODUÕ�

KHVDSODQP DNWDGÕU�� $OWÕQ� LúOHP OHUL� P XKDVHEHVLQGH� DOWÕQ� JUDP � RODUDN� � � � �

. Õ\ P HWOL� 0 DGHQ� 9D] L\ HWL� +HVDEÕQD�� <7/ � NDUúÕOÕ÷Õ� LVH� � � � � � . Õ\ P HWOL� 0 DGHQ�

$OÕP �6DWÕP �+HVDEÕQD�ND\ GHGLOLU��$OWÕQ�DOÕP �VDWÕP �YH�HYDO• DV\ RQXQGDQ�GR÷DQ�

NDUODU�� � � � � � � � . Õ\ P HWOL�0 DGHQ�$OÕP �6DWÕP �' H÷HUOHP H�. DUODUÕ�YH�] DUDUODU�LVH
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� � � � � � � . Õ\ P HWOL� 0 DGHQ� $OÕP � 6DWÕP � ' H÷HUOHP H� =DUDUODUÕ� KHVDSODUÕQD�

ND\ GHGLOLU��%DQNDFÕOÕN�' • ] HQOHP H�YH� ' HQHWOHP H�. XUXP X�� � � � � � ��9DGHOL�DOWÕQ�

LúOHP OHUL�YH�EDQNDODUD�DLW�ROP D\ DQ�DOWÕQODUD�LOLúNLQ�LúOHP OHU�QD] ÕP �KHVDSODUGD�

WDNLS�HGLOLU��

� �� �� ��øVWDQEXO�$OWÕQ�%RUVDVÕ�1 H] GLQGH�<DSÕODQ�øúOHP OHU��

� �� �� �� ��øVWDQEXO�$OWÕQ�%RUVDVÕ�ø] QL\ OH�$OWÕQ�øWKDOL��

%DQNDODU�� ø$%� WDUDIÕQGDQ� RQD\ ODQP Õú� DOWÕQ� ILUP DODUÕQGDQ� LKWL\ Do�

GX\ GXNODUÕ� XOXVODUDUDVÕ� VWDQGDUWWD� DOWÕQODUÕ� VLSDULú� HGHUHN� DNUHGLWLI� DoWÕUÕUODU��

<XUWGÕúÕQGDQ� DOWÕQ� LWKDOL� LúOHP L�� NRQVLQ\ H� LWKDODW� úHNOLQGH� JHUoHNOHúLU� YH� DOWÕQ�

• ONH\ H�NRQVLQ\ H�RODUDN�JHOLU��øWKDO�HGLOHQ�DOWÕQ��ø$%�WDUDIÕQGDQ�WHVFLO�HGLOGLNWHQ�

VRQUD�EDQNDODUÕQ�GHSRVXQD�JLUHU��$OWÕQ�LWKDOL��QD] ÕP �KHVDSODUGD�L] OHQLU��%DQND�

P • úWHULOHULQGHQ� DOWÕQ� DOÕP � WDOHEL� JHOLUVH�� EDQND�LON� | QFH�NRQVLQ\ H�DOWÕQÕ�VDWÕQ�

DOP DNWD� GDKD� VRQUD� P • úWHULVLQH� VDWP DNWDGÕU�� %DQNDODU�� \ XUWGÕúÕQGDQ� DOWÕQ�

LKUDo� HGHUNHQ�� WHP LQDW� P HNWXEX� NDUúÕOÕ÷Õ�� NUHGLOL� DOWÕQ� DOÕP Õ� YH\ D� QDNLW�

GHSR] LWR�\ | QWHP OHULQGHQ�ELULQL�WHUFLK�HGHUOHU��$UVODQ��� � � � ��V�� � � � �����

g UQHN�� �%�EDQNDVÕQFD�� � � �� � � � �VDIOÕ÷ÕQGD�� � � �NJ��NRQVLQ\ H�JHOHQ�DOWÕQ�LWKDO�

HGLOP LúWLU��DOÕQDQ�� � � �NJ�[ �� � � �� � � �  � � � �� � �NJ�QHW�DOWÕQGÕU���

�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�� � � �' øö ( 5 �1 $=,0 �+ ( 6$3/ $5 ' $1 �$/ $&$. / $5 ��
��������� � � �� � �$OWÕQ�+HVDEÕ������������������������������������������������������������������������ � � �� � � ��

��������������������������������������������� � � �' øö ( 5 �1 $=,0 �+ ( 6$3/ $5 ' $1 �%2 5 d / $5 ����
� � �������������������������� � � �� � �$OWÕQ�+HVDEÕ����������������������������������������������� � � �� � � ����������������������������������������������
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

$OWÕQ� NRQVLQ\ H� RODUDN� LWKDO� HGLOGL÷LQGH� KHQ• ] � EDQND\ D� DLW�

ROP DGÕ÷ÕQGDQ� QD] ÕP � KHVDSODUGD� L] OHQLU�� %DQNDFD� LWKDO� HGLOHQ� DOWÕQÕQ� VDWÕQ�

DOÕQP DVÕ� GXUXP XQGD� LOJLOL� P LNWDU� JUDP � RODUDN� � � � � . Õ\ P HWOL� 0 DGHQ� 9D] L\ HWL�

+HVDEÕQD�DODFDN��� � � � � � �8 OXVODUDUDVÕ�6WDQGDUWODUD�8 \ JXQ�. Õ\ P HWOL�0 DGHQOHU�

+HVDEÕQD�ERUo�ND\ GHGLOLU��

� �� �� �� ��øVWDQEXO��$OWÕQ�%RUVDVÕ�LOH�) L] LNL�$OWÕQ�$OÕP �6DWÕP �øúOHP OHUL�

%DQNDQÕQ� DOWÕQ� SRUWI| \ • QH� ø$%¶QGDQ� IL] LNL� DOWÕQ� VDWÕQ� DOP DVÕ� KDOLQGH�

JHUHNOL�P XKDVHEH�ND\ ÕWODUÕ�DúD÷ÕGDNL�| UQHNWH�J| VWHULOP HNWHGLU���
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g UQHN� � � %RUVDGD� � � �� � � � <7/ �JU¶GDQ� LúOHP � J| UHQ� � � � �� � � � � VDIOÕNWDNL� � � NJ�

DOWÕQÕQ� %� EDQNDVÕ� SRUWI| \ • QH� <HQL� 7• UN� / LUDVÕ� NDUúÕOÕ÷ÕQGD� VDWÕQ� DOÕQP DVÕ�

GXUXP XQGD� DúD÷ÕGDNL� ND\ ÕWODU� \ DSÕOÕU�� � � NJ� [ � � � � �� � � � �  � � �� � � NJ� QHW� DOWÕQ�

DOÕQP Õú� YH� <HQL� 7• UN� / LUDVÕ� NDUúÕOÕ÷Õ� � � � � � JU� [ � � � �� � � �  � � � �� � � �� � � � <7/ �

| GHQP LúWLU��
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g UQHN� � �$OÕQDQ�DOWÕQÕQ�� � �� � � �<7/ �JU¶GDQ�ø$%¶QD�JHUL�VDWÕOP DVÕ�GXUXP XQGD��

WDKVLO� HGLOHFHN� WXWDU� � � �� � � � [ � � � � � �  � � � �� � � �� � � � <7/ � RODFDNWÕU� YH� LOJLOL�

P XKDVHEH�ND\ GÕ�DúD÷ÕGDNL�JLELGLU��
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� �� �� �� ��$OWÕQD�' D\ DOÕ�9DGHOL�øúOHP OHU�

øVWDQEXO� $OWÕQ� %RUVDVÕ� 9DGHOL� øúOHP OHU� YH� 2 SVL\ RQ� 3L\ DVDVÕ�

<| QHWP HOL÷L� � � � � ¶GD� � � � � � � VD\ ÕOÕ� 5 HVP L� * D] HWH� LOH� \ • U• UO• ÷H� JLUP Lú�� YH� EX�

SL\ DVDGD�LúOHP OHU�$÷XVWRV�� � � � ¶GH�EDúODP ÕúWÕU��$UVODQ��� � � � ��V�� � � � ��øVWDQEXO�

$OWÕQ�%RUVDVÕ¶QD� • \ H�EDQNDODU��DOWÕQD�GD\ DOÕ�YDGHOL�LúOHP OHU�SL\ DVDVÕQGD�DOWÕQ�

IXWXUHV� V| ] OHúP HOHUL� YH� DOWÕQD� GD\ DOÕ� RSVL\ RQ� V| ] OHúP HOHUL� \ DSP DNWDGÕUODU��

$OWÕQ� IXWXUHV� V| ] OHúP HVL�� EHOLUOL� VWDQGDUWWDNL� DOWÕQÕQ�� EHOLUOHQHQ� ELU� WDULKWH�

V| ] OHúP H� IL\ DWÕ� • ] HULQGHQ� DOÕQP DVÕ� YH\ D� VDWÕOP DVÕ� WDDKK• G• Q• � LoHUHQ�
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V| ] OHúP HGLU�� %DQNDODU�� G| YL] � FLQVLQGHQ� IXWXUHV� V| ] OHúP HOHUGH� ROGX÷X� JLEL��

DOWÕQ� IXWXUHV� LúOHP OHULQL� P XKDVHEHOHúWLULUNHQ� LúOHP OHUGHQ� GR÷DQ� NDU� YH�

] DUDUODUÕ�G| QHP LQ�VRQXo�KHVDSODUÕQD�DOÕUNHQ�LKWL\ DWOÕOÕN�LONHVLQL�J| ] HWLU��JHOLU�YH�

JLGHUOHUL� G| QHP VHOOLN� LONHVL� JHUH÷L� JHUoHNOHúWLNOHUL� G| QHP OH� LOLúNLOHQGLULUOHU��

$OWÕQ�IXWXUHV�V| ] OHúP HVLQH�LOLúNLQ�LúOHP OHU�WDKDDKK• W�YH�KDN�G• ] H\ LQGH�NDOGÕ÷Õ�

V• UHFH� QD] ÕP � KHVDSODUGD� L] OHQLU�� %DQNDODU� KHP � NHQGL� KHVDSODUÕQD� KHP � GH�

P • úWHULOHUL� KHVDEÕQD� DOWÕQ� IXWXUHV� LúOHP L� \ DSDELOP HNWHGLUOHU�� $OWÕQ� RSVL\ RQ�

V| ] OHúP HVLQGH� RSVL\ RQX� VDWDQ� WDUDI� DOWÕQÕ� EHOLUOL� ELU� IL\ DW� • ] HULQGHQ� WHVOLP �

HWP H� WDDKK• G• QH� JLUHUNHQ�� VDWÕQ� DODQ� WDUDI� LVH� DOWÕQÕ� EHOLUOL� ELU� IL\ DWWDQ� VDWÕQ�

DOÕS� DOP DP D� KDNNÕQÕ� HOGH� HWP HNWHGLU�� $OWÕQ� RSVL\ RQODUÕ�� IL\ DW� ULVNLQGHQ�

NRUXQP D� YH\ D� VSHN• ODV\ RQ� DP DFÕ\ OD� DOÕQÕS� VDWÕOÕUODU� �$UVODQ�� � � � � �� V�� � � �
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g UQHN� � � %� EDQNDVÕ� ERUVDGD�� NHQGL� DGÕQD�� � � D\ � YDGHOL� KHU� ELUL� � � � � RQV�
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g UQHN�� �%DQND�RSVL\ RQ�V| ] OHúP HVLQL�VDWP D�KDNNÕQÕ�� �RQV�DOWÕQ�� � � � �LNHQ�

NXOODQGÕ÷ÕQGD��� � � �DGHW�[ ��� � � � � � � � � �[ �� � � �RQV �� � � �� � � �� �NDU�HGHU��
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2 SVL\ RQ�NXOODQÕOGÕ÷ÕQGD��RSVL\ RQ�DOÕP ÕQD�LOLúNLQ�KHVDSODU�WHUV�ND\ ÕWOD��

NDSDWÕOÕU��
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%DQND� DOWÕQ� RSVL\ RQXQX� VDWP D� KDNNÕQÕ� NXOODQP DGÕ÷ÕQGD�� YDGH�

VRQXQGD�QD] ÕP �KHVDSODU�WHUV�ND\ ÕWOD�NDSDWÕOÕU�YH�| GHQHQ�RSVL\ RQ�SULP L�JLGHU�

RODUDN�ND\ GHGLOLU���

� �� �� ��$OWÕQ�%DQNDFÕOÕ÷Õ�øúOHP OHUL��

$OWÕQ� EDQNDFÕOÕ÷Õ�� HNRQRP LGH� DWÕO� YD] L\ HWWHNL� DOWÕQ� ND\ QDNODUÕQÕQ� HWNLQ�

úHNLOGH� NXOODQÕODELOP HVL� YH� IRQ� RODUDN� HNRQRP L\ H� DNWDUÕODELOP HVLQL�

DP DoODP DNWDGÕU�� $OWÕQ� GHSR� KHVDSODUÕ�� DOWÕQ� NUHGLOHUL� YH� DOWÕQ� KHGL\ H� oHNL�

LúOHP OHUL� 7• UNL\ H¶GH� X\ JXODQDQ� DOWÕQD� GD\ DOÕ� \ DWÕUÕP � DUDoODUÕ� LúOHP OHULQL�

ROXúWXUP DNWDGÕU�� 7• UN� 3DUDVÕ� . Õ\ P HWLQL� . RUXP D� +DNNÕQGD� � � � 6D\ ÕOÕ� . DUDUD�

LOLúNLQ� � � � � � YH� � � � � ¶GH� \ DSÕODQ� G• ] HQOHP HOHUOH� DOWÕQ� EDQNDFÕOÕ÷ÕQÕQ� \ DVDO�

oHUoHYHVL�ROXúWXUXOP XúWXU��$UVODQ��� � � � ��V�� � � � �����

$OWÕQ�NUHGLVL�DOWÕQ�• ] HULQGHQ�YHULOHQ�ELU�NUHGL�oHúLGLGLU�YH�DOWÕQ�WLFDUHWL�

LOH� X÷UDúDQ� NLúL�� NXUXP � YH� \ DWÕUÕP FÕODUD� NUHGL� NDWNÕVÕ� VD÷ODP DN� • ] HUH�

X\ JXODP D\ D� NRQP XúWXU�� $OWÕQ� NUHGLVL� | ] HOOLNOH� ND\ QDN� VÕNÕQWÕVÕ� oHNHQ�

NX\ XP FXOXN� VHNW| U• QH� ILQDQVP DQ� VD÷ODP DVÕ� DoÕVÕQGDQ� | QHP OLGLU� �$UVODQ��

� � � � �� V�� � � � �� $OWÕQ� NUHGLVL� NXOODQGÕUP D� HVDVODUÕ�� 7• UN� 3DUDVÕ� . Õ\ P HWLQL�

. RUXP D� +DNNÕQGD� � � � 6D\ ÕOÕ� . DUDUD� LOLúNLQ� � � �� � �� � � � � WDULK�� � � � � � � VD\ ÕOÕ�

5 HVP L� * D] HWH¶GH� oÕNDQ� � � � � � �� � � VD\ ÕOÕ� WHEOL÷� LOH� G• ] HQOHQP LúWLU� �$UVODQ��

� � � � �� V�� � � � �� . X\ XP FXOXNOD� LúWLJDO� HGHQ� JHUoHN� YH� W• ] HO� NLúLOHU� EDQNDFÕOÕN�

P HY] XDWÕ� GDKLOLQGH� DOWÕQ� NUHGLVL� NXOODQÕUODU�� $OWÕQ� NUHGLOHULQLQ� KHU� W• UO• � ND\ GÕ��

IDL] � WDKDNNXNX� YH� JHUL� | GHP HVL� DOWÕQ� RODUDN� \ DSÕOÕU�� $OWÕQ� KHGL\ H� oHNL��

JHOHQHNVHO�W| UHQOHUGH�KHGL\ H�HGLOHQ�DOWÕQODUD�DOWHUQDWLI�ELU�• U• Q• Q�\ DUDWÕOP DVÕ�

DP DFÕ\ OD� JHOLúWLULOP LúWLU�� $OWÕQ� KHGL\ H� oHNL� YHULOP HVL� LoLQ� P • úWHUL� WDUDIÕQGDQ�

YDGHVL] �DOWÕQ�GHSR�KHVDEÕQÕQ�DoÕOP Õú�ROP DVÕ�JHUHNLU�DQFDN�KHVDS�OHKWDU�DGÕQD�

DoÕOÕU��%DQNDODU�| ] HO�RODUDN�EDVWÕUGÕNODUÕ�oHNOHUL�EX�LúOHP GH�NXOODQÕUODU�YH�LOJLOL�

YDGHVL] � DOWÕQ� GHSR� KHVDEÕQD� EDQND� WDUDIÕQGDQ� EORNH� NRQXU�� � $OWÕQ� KHGL\ H�

oHNLQGH� LúoLOLN� • FUHWL� ROP DGÕ÷ÕQGDQ� DOÕP � VDWÕP GD� KHUKDQJL� ELU� ND\ ÕS�
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ROXúP DP DVÕ�YH�KHGL\ H�oHNLQLQ�DOÕQP DVÕ��QDNGH�G| Q• úW• U• OP HVL�LúOHP LQLQ�LOJLOL�

EDQND� úXEHOHULQGHQ� DOWÕQ�� <HQL� 7• UN� / LUDVÕ�� HIHNWLI� YH\ D� G| YL] � NDUúÕOÕ÷ÕQGD�

\ DSÕODELOP HVL� IL] LNL� DOWÕQ� DOÕP ÕQD� J| UH� DOWÕQ� KHGL\ H� oHNLQLQ� DYDQWDMOÕ� ROGX÷X�

QRNWDODUGÕU�� $OWÕQ� GHSR� KHVDEÕ� <HQL� 7• UN� / LUDVÕ� P HYGXDW� KHVDSODUÕ� JLEL� ELU�

WDVDUUXI� DUDFÕGÕU�� ' HSRODUD� | GHQHFHN� IDL] OHU� EDQNDODU� WDUDIÕQGDQ� VHUEHVWoH�

EHOLUOHQLU� YH� GHSRODU� YDGHOL� \ D�GD�YDGHVL] �RODUDN�DoÕODELOLUOHU�� ) DL] � | GHP HOHUL�

DOWÕQ�RODELOHFH÷L�JLEL��<HQL�7• UN�/ LUDVÕ�\ D�GD�G| YL] �úHNOLQGH�GH�RODELOP HNWHGLU��

%DQNDODU�� DOWÕQ� GHSR� KHVDSODUÕQÕ� <HQL� 7• UN� / LUDVÕ�� G| YL] �� HIHNWLI��&XP KXUL\ HW�

DOWÕQÕ�YH�KHU�FLQV�YH�W• UGH�DOWÕQ�NDUúÕOÕ÷ÕQGD�DoDELOLUOHU� �$UVODQ�� � � � � ��V�� � � � ��

%DQND� DOWÕQ� • ] HULQGHQ� GHSR� DoWÕ÷ÕQGD�� P • ONL\ HWLQGHNL� DOWÕQ� P LNWDUÕ�

GH÷LúP H\ HFH÷LQGHQ�$OWÕQ�$OÕP �6DWÕP �KHVDEÕ�oDOÕúP D] ��
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oDUSÕODUDN� GH÷HUL� EXOXQXU�� $OÕP � 6DWÕP � +HVDS� NDODQODUÕ� LOH� EXOXQDQ� GH÷HUOHU�

DUDVÕQGDNL� IDUN� . DP EL\ R� . DUÕ� YH\ D� =DUDUÕ� RODUDN� P XKDVHEHOHúWLULOLU�

�6HYLOHQJ• O��� � � � ��V�� � � � ����

( IHNWLI� DOÕP � VDWÕP � KHVDEÕQÕQ� GH÷HUOHQP HVLQGH�� � � � � ( IHNWLI� 9D] L\ HWL�

KHVDEÕ� NXOODQÕODUDN� GH÷HUOHP H� WDULKLQGH� P HYFXW� HIHNWLIOHULQ� \ DEDQFÕ� SDUD�

FLQVLQH�J| UH�G| N• P • �\ DSÕOÕU�YH�GH÷HUOHP H�NXUX�LOH�oDUSÕODUDN�<HQL�7• UN�/ LUDVÕ�

GH÷HUL�EXOXQXU�� ( IHNWLIOHULQ�GH÷HUOHP H�WDULKLQGHNL�<HQL�7• UN�/ LUDVÕ�NDUúÕOÕNODUÕ�

LOH�� � � �( IHNWLI�$OÕP �6DWÕP �+HVDEÕQÕQ�KHVDS�NDODQÕ�DUDVÕQGDNL�IDUN�GH÷HUOHP H�

NDU�YH\ D�] DUDUÕQÕ�ROXúWXUXU�����
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72 3/ $ 0 �. 8 5 �) $ 5 . ,� �� �� � � �� � � � � �� � � �

7DEOR� � �� � HIHNWLI� DOÕP � VDWÕP � KHVDEÕ� GH÷HUOHP HVL� VRQXFXQGD� ROXúDQ�

OHKWH�YH�DOH\ KWH�NXU�IDUNODUÕQÕ�J| VWHUP HNWHGLU���

2 OXúDQ� NXU� IDUNODUÕ� OHKWH�YH\ D�DOH\ KWH�ROP DODUÕQD�J| UH�NDP EL\ R�NDUODUÕ�YH\ D�

] DUDUODUÕ�KHVDSODUÕQGD�ELULQH�DNWDUÕOP DNWDGÕU��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

� � � �( ) ( . 7ø) �$/ ,0 �6$7,0 �+ ( 6$%,������������������������������������� � �� � � �

� �
����������������������������������������������� � � �. $0 %ø<2 �. $5 / $5 ,�

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

� � � � � ����YH�' H÷HUOHP H�. DUODUÕ�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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� � � �. $0 %ø<2 �=$5 $5 / $5 ,� � � ��������������������� �� � � �

� � � �� � �( IHNWLI�YH�' | YL] �$OÕP �6DWÕP � � � � � � ��
������������YH�' H÷HUOHP H�=DUDUODUÕ�
� �
�� � � � � � � �( ) ( . 7ø) �$/ ,0 �6$7,0 �+ ( 6$%,��������������� �� � � �
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

( YDO• DV\ RQ� LúOHP LQGHQ� VRQUD� � � � � ( IHNWLI� $OÕP � 6DWÕP � KHVDS� NDODQÕ�

GH÷HUOHP H� NXUX� • ] HULQGHQ� HIHNWLI� P HYFXGXQXQ� <7/ � NDUúÕOÕ÷ÕQÕ�

J| VWHUP HNWHGLU��

' | YL] � DOÕP � VDWÕP � KHVDSODUÕQÕQ� HYDO• DV\ RQ� LúOHP LQGH� GH� HIHNWLI�

GH÷HUOHP HVLQGHNL� \ | QWHP � L] OHQLU�� KHU� ELU� G| YL] � FLQVL� LoLQ� � � � � ' | YL] � 9D] L\ HWL�

+HVDEÕQGD�ND\ ÕWOÕ�G| YL] OHULQ�G| N• P • � \ DSÕOÕU�YH�GH÷HUOHP H�NXUX�LOH�oDUSÕODUDN�

HYDO• DV\ RQ�WDULKLQGHNL�<HQL�7• UN�/ LUDVÕ�GH÷HUL�EXOXQXU��6 | ] �NRQXVX�G| YL] OHULQ�

GH÷HUOHP H� WDULKLQGHNL� <7/ � GH÷HUL� LOH� � � � � ' | YL] � $OÕP � 6DWÕP � +HVDEÕQÕQ�

GH÷HUOHP H�WDULKLQGHNL�EDNL\ HVL�DUDVÕQGDNL� IDUN�GH÷HUOHP H�NDU� \ D�GD� ] DUDUÕQÕ�

ROXúWXUXU�� ' H÷HUOHP H� NDUÕ� ROXúP DVÕ� GXUXP XQGD�� OHKWH� IDUN� � � � � ' | YL] � $OÕP �

6DWÕP � KHVDEÕQÕQ� ERUFXQD�� � � � � . DP EL\ R� . DUODUÕ� KHVDEÕQÕQ� LVH� DODFD÷ÕQD�

ND\ GHGLOLU�� $OH\ KWH� IDUNODU� LVH� � � � � ' | YL] � $OÕP � 6DWÕP � +HVDEÕQD� DODFDN�� � � � �

. DP EL\ R� =DUDUODUÕ� KHVDEÕQD� LVH� ERUo� ND\ GHGLOLU�� ' H÷HUOHP HGHQ� VRQUD� � � � �

' | YL] �$OÕP �6DWÕP �KHVDS�NDODQÕ�GH÷HUOHP H�NXUX�• ] HULQGHQ�G| YL] �P HYFXGXQX�

J| VWHULU���

�� �� �� �� �� 6DELW� . XU� h ] HULQGHQ� øúOHP � * | UHQ� +HVDSODUÕQ�

' H÷HUOHP HVL�

0 DOL�WDEOR�G| QHP OHUL�VRQX�LWLEDUL\ OH�VDELW�NXUOD�ND\ GHGLOP Lú�KHVDSODUÕQ�

7• UN� 3DUDVÕ� LOH� GH÷HUOHQP Lú� ROP DVÕ� JHUHNP HNWHGLU�� ( IHNWLI� GHSRVX�� P HUNH] �

EDQNDVÕ� QH] GLQGHNL� KHVDSODU� LOH� \ XUWGÕúÕ� EDQNDODU�� LúWLUD� VHQHWOHUL�� | GHP H�

HP LUOHUL��HIHNWLI�YD] L\ HWL�YH�G| YL] �YD] L\ HWL�KHVDSODUÕ�VDELW�NXU�• ] HULQGHQ�L] OHQHQ�

KHVDSODUD�| UQHNWLU��6HYLOHQJ• O��� � � � ��V�� � � � ��6DELW�NXU�• ] HULQGHQ�LúOHP �J| UHQ�

\ DEDQFÕ� SDUD� GHIWHUL� NHELU� KHVDSODUÕ� LOH� \ DUGÕP FÕ� ND\ ÕWODU� DUDVÕQGDNL�

P XWDEDNDW�YH�DNWLI�SDVLI�KHVDSODU�DUDVÕQGD�G| YL] �ED] ÕQGD�HúLWOLN�VD÷ODQGÕNWDQ�

VRQUD�GH÷HUOHP H� \ DSÕOÕU��6DELW�NXUOD�oDOÕúDQ�QD] ÕP �KHVDSODU�GD�D\ QÕ�úHNLOGH�

P L] DQGD� J| VWHULOHUHN� NDUúÕOÕNOÕ� VDELW� NXU� P XWDEDNDWÕ� VD÷ODQÕU�� 6DELW� NXU�

• ] HULQGHQ� WXWXODQ� \ DEDQFÕ� SDUD� FLQVLQGHQ� KHVDSODUÕQ� HYDO• DV\ RQXQX�
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VD÷ODP DN� LoLQ�� P HYFXW� HIHNWLI� YH� G| YL] OHULQ� HYDO• DV\ RQ� NXUX� LOH� oDUSÕODUDN�

GH÷HUOHP H� J• Q• QGHNL� <HQL� 7• UN� / LUDVÕ� GH÷HUL� EXOXQXU�� +HVDSODUÕQ� VDELW� NXU�

• ] HULQGHQ�GH÷HUL�LOH�GH÷HUOHP H�J• Q• �GH÷HUL�DUDVÕQGDNL�IDUN�ERUoOX�KHVDSODUD�

ERUo�� DODFDNOÕ� KHVDSODUD� DODFDN� ND\ GHGLOLU�� ø] OH\ HQ� G| QHP LQ� EDúÕQGD� WHUV�

ND\ ÕWOD� KHVDSODU� HVNL� KDOLQH� JHWLULOLU� �6HYLOHQJ• O�� � � � � �� V�� � � � �� ( YDO• DV\ RQ�

LúOHP L� VRQXFXQGD� \ DEDQFÕ� SDUD� FLQVLQGHQ� KHVDSODU� HYDO• DV\ RQ� WDULKLQGHNL�

<HQL�7• UN�/ LUDVÕ�GH÷HUL�LOH�EDQNDQÕQ�ELODQoRVXQGD�\ HU�DOÕUNHQ��HYDO• DV\ RQGDQ�

GR÷DQ� OHKWH� YH� DOH\ KWH� NXU� IDUNODUÕ� JHOLU� WDEORVXQGD� \ DEDQFÕ� SDUD� NXU� IDUNÕ�

NDUÕ�\ D�GD�] DUDUÕ�RODUDN�J| VWHULOLUOHU���

<DSÕODQ� LúOHP LQ� NÕVP HQ� YH\ D� WDP DP HQ� UHHVNRQW� QLWHOLNOL� ROP DVÕQD�

ED÷OÕ� RODUDN�� \ DEDQFÕ� SDUD� NDU� ] DUDUÕ� NHVLQ�� GL÷HU� HYDO• DV\ RQ� ND\ ÕWODUÕ�

UHHVNRQW� QLWHOL÷LQGH� LVH� � � � � � ' | YL] � $OÕP � 6DWÕP � +HVDEÕ�� � � � �( IHNWLI� $OÕP �

6DWÕP � +HVDEÕ�� � � � � . DP EL\ R� =DUDUODUÕ� LOH� � � � � . DP EL\ R� . DUODUÕ� KHVDSODUÕQD�

\ DSÕODQ�ND\ ÕWODU�LSWDO�HGLOP H] �DQFDN�VDELW�NXU�• ] HULQGHQ�L] OHQHQ�G| YL] �YD] L\ HWL�

YH�HIHNWLI�YD] L\ HWL�KHVDSODUÕQD�LOLúNLQ�ND\ ÕWODU�LSWDO�HGLOLU��+HP �\ DEDQFÕ�SDUD�NDU�

YH\ D� ] DUDUÕ� KHP � GH� GL÷HU� HYDO• DV\ RQ� ND\ ÕWODUÕ� UHHVNRQW� QLWHOLNOL� LVH� W• P �

ND\ ÕWODU�WHUV�ND\ ÕWOD�LSWDO�HGLOP HOLGLU��$ \ �YH� \ ÕO�VRQODUÕQGD� \ DSÕODQ�HYDO• DV\ RQ�

ND\ ÕWODUÕ� LSWDO� HGLOP H] NHQ�� J• QO• N� HYDO• DV\ RQ� ND\ ÕWODUÕ� WHUV� ND\ ÕWODUOD� LSWDO�

HGLOLU��ùDNDU��� � � � ��V�� � � � ���

6DELW� NXU� • ] HULQGHQ� WXWXODQ� ERUoOX� YH� DODFDNOÕ� KHVDSODU� DUDVÕQGDNL�

GHQJH� 7• UN� 3DUDVÕ� LOH� GH÷HUOHQGLNOHULQGH� GH� GHYDP � HGHU�� ( YDO• DV\ RQGDQ�

VRQUD� D\ QÕ� WXWDUGD� G| YL] L� D\ QÕ� NXU� • ] HULQGHQ� J| VWHULU� GXUXP D� JHOHQ� G| YL] �

YD] L\ HWL�KHVDEÕ�LOH�G| YL] �DOÕP �VDWÕP �KHVDEÕ�YH�HIHNWLI�YD] L\ HWL�KHVDEÕ�LOH�HIHNWLI�

DOÕP � VDWÕP � KHVDEÕ� ELUELULQH� HúLW� KDOH� JHOLU� YH� NDUúÕOÕNOÕ� RODUDN�

QHWOHúWLULOGLNOHULQGHQ�ELODQoRGD�\ HU�DOP D] ODU��( YDO• DV\ RQ�IDUNODUÕ�LOJLOL�G| YL] OHU�

WXWXODQ� KHVDEÕQ� VRQ� WDOL� KHVDS� G• ] H\ LQH� NDGDU� GHWD\ ODQGÕUÕODELOHFH÷L� JLEL�

GHIWHUL� NHELU� KHVDEÕ� G• ] H\ LQGH� GH� \ DSÕODELOLU� �6HYLOHQJ• O�� � � � � �� V�� � � � ��

%DQNDODUGD�� W• P � úXEH� YH� ELULP OHULQH� \ DEDQFÕ� SDUD� WXWP D� KDNNÕ� WDQÕ\ DQ�

EDQNDODU�LOH�\ DEDQFÕ�SDUD�SR] LV\ RQ�ND\ ÕWODUÕQÕ�VDGHFH�JHQHO�P • G• UO• NWH�WXWDQ�

EDQNDODUÕQ� \ DEDQFÕ� SDUD� KHVDSODUÕQÕQ� HYDO• DV\ RQ� LúOHP OHUL� D\ QÕ� VRQXFX�

YHUP HNOH� ELUOLNWH� IDUNOÕ� SURVHG• UOHU� X\ JXODQP DNWDGÕU� �ùDNDU�� � � � � �� V�� � � � ���
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� �� ��7• UNL\ H�&XP KXUL\ HW�0 HUNH] �%DQNDVÕ�+HVDS�3ODQÕ�YH�0 XKDVHEH�

8 \ JXODP DODUÕ�

7• UNL\ H� &XP KXUL\ HW� 0 HUNH] � %DQNDVÕ¶QGD�� KD] ÕUODQDFDN� ILQDQVDO�

ELOJLOHULQ��JHQHO�NDEXO�J| UHQ�LONH��HVDV�YH�NXUDOODUD�X\ JXQ�RODUDN�• UHWLOP HVL�YH�

EX� X\ JXODP DODU� DUDVÕQGDQ� 7&0 %¶QÕQ� NHQGL� \ DSÕVÕQD�X\ JXQ�RODQODUÕ�VHoHUHN�

NHQGL�P XKDVHEH�SROLWLNDODUÕQÕ�ROXúWXUP DVÕ�HVDVWÕU��7&0 %�\ | QHWLP L��7&0 %¶QÕQ�

ILQDQVDO� WDEORODUÕQÕ� NXOODQDQODUD� HQ� \ DUDUOÕ� ELOJL\ L� VD÷OD\ DFDN� ELoLP GH��

P XKDVHEH� SROLWLNDODUÕQÕ� ROXúWXUXU�� <| QHWLP �� EX� SROLWLND\ Õ� EHOLUOHUNHQ� EHQ] HU�

NRQXODUOD� LOJLOL� 7• UNL\ H� 0 XKDVHEH� 6WDQGDUWODUÕQÕ�� $YUXSD� %LUOL÷L� 0 HUNH] �

%DQNDVÕ� 6WDQGDUWODUÕQÕ�� 8 OXVODUDUDVÕ� 0 XKDVHEH� 6WDQGDUWODUÕQÕ� YH� YDUOÕNODUÕQ��

\ DEDQFÕ� ND\ QDNODUÕQ�� | ] ND\ QDNODUÕQ�� JHOLU� YH� NkUODU� LOH� JLGHU� YH� ] DUDUODUÕQ�

WDQÕP ODQP DVÕQGD�� WDKDNNXN� YH� GH÷HUOHQGLULOP HVLQGH� HVDV� DOÕQDQ� NULWHUOHU�YH�

\ | QWHP OHUL�J| ] �| Q• QGH�EXOXQGXUXU��$NGR÷DQ�YH�6HYLOHQJ• O��� � � � ��V�� � � � � � ���

7&0 %�P XKDVHEH�ND\ ÕWODUÕQÕ�YH�P DOL�WDEORODUÕQÕ�7• UN�7LFDUHW�0 HY] XDWÕ�

YH� 9HUJL� 0 HY] XDWÕ� LOH� � � � � � 6D\ ÕOÕ� 7• UNL\ H� &XP KXUL\ HW� 0 HUNH] � %DQNDVÕ�

. DQXQX¶QD� X\ JXQ� RODUDN� G• ] HQOHU�� 7&0 %�� ND\ ÕWODUÕQÕ� WDULKL� P DOL\ HW� HVDVÕQD�

J| UH� WXWDU� YH� JHOLU� YH� JLGHU� NDOHP OHUL� WDKDNNXN� HVDVÕQD� J| UH�

P XKDVHEHOHúWLULOLU�� � � � � � 6D\ ÕOÕ� . DQXQXQ� � � � YH� � � �� P DGGHOHUL� JHUH÷LQFH�

7&0 %¶QÕQ�KHVDS�G| QHP L�WDNYLP � \ ÕOÕGÕU�YH� \ ÕOOÕN� IDDOL\ HW�UDSRUX�LOH�ELODQoR�YH�

NDU� ] DUDU� KHVDEÕ� * HQHO� . XUXO� WDUDIÕQGDQ� RQD\ ODQP DGDQ� | QFH� %DúEDNDQOÕ÷D�

J| QGHULOLU�YH�ELODQoR�5 HVP L�* D] HWH¶GH�\ D\ ÕQODQÕU��7&0 %�. DQXQX��V�� � � � � � ��

7&0 %¶QGD�EDQNDODUFD�X\ JXODQDQ�7HN�' • ] HQ�+HVDS�3ODQÕ¶QGDQ�IDUNOÕ�

ELU� KHVDS� SODQÕ� NXOODQÕOP DNWDGÕU�� +HVDSODU�� <HQL� 7• UN� / LUDVÕ� YH� . DP EL\ R�

GHIWHUL� NHELU� KHVDSODUÕ� ROP DN� • ] HUH� LNL� JUXED� D\ UÕOP ÕúWÕU�� <HQL� 7• UN� / LUDVÕ
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GHIWHUL� NHELU� KHVDSODUÕ� � �� � � YH� . DP EL\ R� KHVDSODUÕ� � � � � � � DUDVÕ� LNL� KDQHOL�

QXP DUDODUOD�J| VWHULOP HNWH�YH�KHVDSODU�GRNX] �KDQH�YH�G| UW�NDGHP H�• ] HULQGHQ�

EHOLUWLOP HNWHGLU�� . DP EL\ R� KHVDSODUÕQGD� LON� LNL� KDQH� GHIWHUL� NHELU� KHVDS�

QXP DUDVÕQÕ��VRQUDNL�LNL�KDQH�WDOL�KHVDS�QXP DUDVÕQÕ��L] OH\ HQ�LNL�KDQH�G| YL] �NRG�

QXP DUDVÕQÕ� YH� VRQ� • o� KDQH� IHU¶L� KHVDS� NRG� QXP DUDVÕQÕ� LIDGH� HGHU��

� � � � � � ; ; ; � QROX� NDP EL\ R� KHVDEÕQGD�� VÕUDVÕ\ OD� � � � KDULoWHNL� P XKDELUOHUL�� � � �

FDUL� KHVDSODUÕ�� � � � $P HULNDQ� ' RODUÕQÕ�� VRQ� • o� KDQH� LVH� KDULoWHNL� P XKDELU�

NRGXQX� WHP VLO� HWP HNWHGLU� �7&0 %� 7HIWLú� . XUXOX� %DúNDQOÕ÷Õ�� � � � � �� V�� � � ��

ùXEHOHUGH� LVH� GRNX] � KDQH\ H� HN� RODUDN� \ HU� DODQ� RQXQFX� KDQHQLQ� NXOODQÕP �

DP DFÕ��NRQWURO�VD÷ODP DN�YH� \ DQOÕú�KHVDS�NXOODQÕOP DVÕQÕ�HQJHOOHP HNWLU��øGDUH�

0 HUNH] L� LOH� ùXEHOHU� DUDVÕQGDNL� W• P � LúOHP OHU� RQOLQH� P XWDEDNDW� VLVWHP L� RODQ�

ùXEHOHU� $UDVÕ� g GHP HOHU� 6LVWHP L� �6$2 6�� DUDFÕOÕ÷Õ\ OD� YH� <HQL� 7• UN� / LUDVÕ�

LúOHP OHU� � � �0 HUNH] � +HVDEÕ� YH� . DP EL\ R� LúOHP OHUL� � � �0 HUNH] � KHVDEÕ�

NXOODQÕODUDN�P XKDVHEHOHúWLULOLU���

7&0 %¶QÕQ� DNWLI� YH� SDVLILQL� LOJLOHQGLUP H\ HQ� LúOHP OHULQ�

P XKDVHEHOHúWLULOP HVL� QD] ÕP � KHVDSODUGD� \ DSÕOÕU�� +HVDS� SODQÕQGD� � � � LOH�

EDúOD\ DQ� QXP DUDODU� QD] ÕP � KHVDSODU� LoLQ� D\ UÕOP ÕúWÕU�� 6 | ] � NRQXVX� KHVDSODU��

NDUúÕOÕNOÕ� oDOÕúÕU� YH� EX� KHVDSODUÕQ� WRSODP ODUÕ� YH� EDNL\ HOHUL� NHQGL� DUDVÕQGD�

V• UHNOL� HúLW� GXUXP GDGÕU�� 1 D] ÕP � KHVDSODUGD�� LON� LNL� KDQHGHQ� VRQUDNL� LNL� KDQH�

QD] ÕP � KHVDED� NRQX� RODQ� LúOHP LQ� W• U• Q• �� VRQUDNL� LNL� KDQH� WDOL� KHVDS�

QXP DUDVÕQÕ� YH� VRQ� • o� KDQH� LVH� GHWD\ OÕ� RODUDN� WXWXOP DVÕ� JHUHNHQ� KHVDSODUÕ�

J| VWHUP HNWHGLU�� 1 D] ÕP � KHVDS� ND\ ÕWODUÕQGD� ND\ GD� NRQX� RODQ� NÕ\ P HWOHU�

P XKDVHEHOHúWLULOLUNHQ� DVOL� KHVDSODUGD� ROGX÷X� JLEL� SDUD� ELULP L� NXOODQÕOÕU�� d HN�

NDUQHOHUL� | UQH÷LQGH� ROGX÷X� JLEL� ED] Õ� KHVDSODU� LVH� DGHW� FLQVLQGHQ�

P XKDVHEHOHúWLULOP HNWHGLU���

� �� ��7• UNL\ H�&XP KXUL\ HW�0 HUNH] �%DQNDVÕ¶QGD�$OWÕQD�' D\ DOÕ�øúOHP OHU��

7&0 %� . DQXQX¶QXQ� DOWÕQ� YH� G| YL] OHU� LOH� LOJLOL� LúOHP OHU� LOH� LOJLOL� � � ��

P DGGHVLQH�J| UH�

�³%DQND� X\ JXODGÕ÷Õ� SDUD� SROLWLNDVÕ� oHUoHYHVLQGH�� 7• UN� / LUDVÕQÕQ�
\ DEDQFÕ� SDUDODU� NDUúÕVÕQGDNL� GH÷HULQL� EHOLUOHP HN� DP DFÕ\ OD�� G| YL] � YH�
HIHNWLIOHULQ� YDGHVL] � YH� YDGHOL� DOÕP � YH� VDWÕP Õ� LOH� úDUWODUÕ� | QFHGHQ�
EHOLUOHQP HN� VXUHWL\ OH� G| YL] OHULQ� 7• UN� / LUDVÕ� LOH� GH÷LúLP L� YH� GL÷HU� W• UHY�
LúOHP OHUL� \ DSDELOLU�� %DQND�� • ONH� DOWÕQ� UH] HUYOHULQL� SDUD� SROLWLNDVÕ� KHGHIOHUL�
YH� X\ JXODP DODUÕ� oHUoHYHVLQGH� \ | QHWLU�� %X� DP DoOD� %DQND�� VÕUDVÕ\ OD�
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J• YHQOL� \ DWÕUÕP �� OLNLGLWH� YH� JHWLUL� | QFHOLNOHULQL� GLNNDWH� DODUDN� EHOLUOH\ HFH÷L�
XVXO�YH�HVDVODUD�J| UH�\ XUW�LoL�YH�\ XUW�GÕúÕ�SL\ DVDODUGD�YDGHOL�\ D�GD�YDGHVL] �
DOWÕQ�� G| YL] �� P HQNXO� NÕ\ P HW�� W• UHY� • U• Q� DOÕP � VDWÕP �� ERUoODQP D� YH� ERUo�
YHUP H�LúOHP OHULQL�GH�LoHUHQ�W• P �EDQNDFÕOÕN�IDDOL\ HWOHULQGH�EXOXQDELOLU�³�

� �� �� ��7• UNL\ H¶GH�$OWÕQ�YH�7&0 %�� �

� � �2 FDN�� � � � ¶GH�7• UN�HNRQRP LVLQLQ�XOXVODUDUDVÕ�SL\ DVDODU�LOH�HQWHJUH�

ROP DVÕ� DP DFÕ\ OD� EDúODWÕODQ� OLEHUDV\ RQXQXQ� | QHP OL� ELU� SDUoDVÕ� GD� DOWÕQ�

WLFDUHWLQLQ� OLEHUDV\ RQXGXU�� � � � � � � � ¶GH� 7• UNL\ H� LoLQGH� DOWÕQ� WLFDUHWL� VHUEHVW�

EÕUDNÕOP Õú�� LKUDFDWÕ� LVH� EHOLUOL� NRúXOODUD� ED÷ODQP ÕúWÕU�� 7• UN� / LUDVÕ� NDUúÕVÕQGD�

\ DEDQFÕ� SDUDODUÕQ� YH� DOWÕQÕQ� IL\ DWÕQÕ� EHOLUOHP H� \ HWNLVL� 7&0 %¶QD� YHULOP LúWLU��

7&0 %�� � � � � � \ ÕOÕQGD� 7• UN� / LUDVÕ� . DUúÕOÕ÷Õ� $OWÕQ� 3L\ DVDVÕQÕ� NXUDUDN�� DOWÕQ�

LWKDODWÕQD�EDúODP ÕúWÕU��øVYLoUH�%DQNDVÕ¶QGDQ�NRQVLQ\ H�RODUDN�LWKDO�HGLOHQ�DOWÕQ�

7• UN� / LUDVÕ� NDUúÕOÕ÷ÕQGD� ELUH\ OHUH� YH� NXUXP ODUD� VDWÕOP ÕúWÕU�� %X� X\ JXODP D�

� � � � ¶D� NDGDU� GHYDP � HWP LúWLU�� 7&0 %� LúOHQP HP Lú� DOWÕQ� LWKDOLQGH� WHN� \ HWNLOL�

NXUXOXú� RODUDN�� � � � � ¶GD� G| YL] � NDUúÕOÕ÷Õ� DOWÕQ� SL\ DVDVÕQÕ� NXUP XúWXU�� %X�

G| QHP GH� EDQNDODU�� | ] HO� ILQDQV� NXUXP ODUÕ� YH� \ HWNLOL� P • HVVHVHOHU� GH� G| YL] �

NDUúÕOÕ÷Õ� DOWÕQ� WLFDUHWL� \ DSP D\ D� \ HWNLOL� NÕOÕQP ÕúODUGÕU�� � � 0 DUW� � � � � ¶GH� 7• UN�

3DUDVÕ� . Õ\ P HWLQL� . RUXP D� . DQXQX� LOH� LOJLOL� � � � 6D\ ÕOÕ� . DUDU¶GD� GH÷LúLNOLN�

\ DSÕODUDN�� DOWÕQ� IL\ DWÕQÕQ� VHUEHVWFH� EHOLUOHQP HVLQH� L] LQ� YHULOP Lú�� DOWÕQ� LWKDO� YH�

LKUDFÕ�GDKD�OLEHUDO�KDOH�JHWLULOP LúWLU� �$UVODQ�� � � � � ��V�� � � � � � �� � � � � ¶GH�øVWDQEXO�

$OWÕQ�%RUVDVÕ¶QÕQ�NXUXOP DVÕ�LOH�ELUOLNWH�EDQNDODU�YH�DUDFÕ�NXUXP ODU�DOWÕQ�LWKDODWÕ�

\ DSDELOP HNWHGLUOHU��7&0 %�ERUVDQÕQ�GR÷DO�• \ HVLGLU���

� �� �� �� 7• UNL\ H� &XP KXUL\ HW� 0 HUNH] � %DQNDVÕ¶QÕQ� $OWÕQ� 9DUOÕN� YH�

<• N• P O• O• NOHUL�

øGDUH�0 HUNH] L�QH] GLQGH�WDNLS�HGLOHQ�7&0 %¶QÕQ�DOWÕQ�YDUOÕNODUÕ�ELODQoR�

DNWLILQGH�� ,�� $OWÕQ� 0 HYFXGX� NDOHP L� DOWÕQGD� J| VWHULOLU�� XOXVODUDUDVÕ� VWDQGDUWWD�

RODQ� YH� ROP D\ DQ� DOWÕQODUGDQ� ROXúXU� YH� � � �$OWÕQ� . DVDVÕ� +HVDEÕQD� KHP � VDIL�

JUDP � KHP � GH� <HQL� 7• UN� / LUDVÕ� • ] HULQGHQ� ND\ GHGLOLU�� 8 OXVODUDUDVÕ�VWDQGDUWWD�

RODQ� DOWÕQODU�� 7&0 %¶QÕQ� WDP DP ÕQD� VDKLS� ROGX÷X� � � � D\ DU� N• OoH� DOWÕQODUGÕU�YH�

XOXVODUDUDVÕ� NXUXOXúODUFD� GDP JDODQP ÕúWÕU�� 8 OXVODUDUDVÕ� VWDQGDUWWD� RODQ�

DOWÕQODUÕQ� ELU� NÕVP Õ� NDVDODUGD�� E• \ • N� E| O• P • � LVH� 7&0 %¶QÕQ� \ XUWGÕúÕQGDNL�

P XKDELUOHUL� QH] GLQGH� P XKDID] D� HGLOP HNWHGLU�� 8 OXVODUDUDVÕ� VWDQGDUWWD�

ROP D\ DQ� DOWÕQODU� LVH�� 7&0 %� NDVDODUÕQGD� EXOXQDQ� YH� oHúLWOL� \ ROODUGDQ� HOGH�
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HGLOP Lú�P HúNXN�DOWÕQODUOD��G• ú• N�D\ DUOÕ�DOWÕQODUGDQ�ROXúXU��WDP DP Õ�\ XUWLoLQGH�

P XKDID] D� HGLOHQ� EX� DOWÕQODUÕQ� ELU� NÕVP Õ� +D] LQH� 0 • VWHúDUOÕ÷Õ¶QD� DLWWLU�� . DoDN�

\ DNDODQDQ� DOWÕQODU� GD� EX� KHVDSWD� L] OHQP HNWHGLU�� +D] LQH� 0 • VWHúDUOÕ÷Õ¶QD� DLW�

RODQ� XOXVODUDUDVÕ� VWDQGDUWWD� ROP D\ DQ� DOWÕQODU�� +D] LQH� DGÕQD� 7&0 %¶QFD�

P XKDID] D� HGLOGL÷LQGHQ� ELODQoRQXQ� DNWLILQGH� $OWÕQ� 0 HYFXGX�� SDVLILQGH�

+D] LQHQLQ�$ODFDNODUÕ�NDOHP L�DOWÕQGD�\ HU�DOP DNWDGÕU��

� �� �� ��$OWÕQ�$OÕP �6DWÕP �øúOHP OHUL���

$OWÕQ� \ DEDQFÕ� SDUD� JLEL� P XKDVHEHOHúWLULOLU�� DOWÕQ� LúOHP OHUL� KHP � VDIL�

JUDP �KHP GH�<HQL�7• UN�/ LUDVÕ�• ] HULQGHQ�P XKDVHEH�ND\ ÕWODUÕQD�DOÕQÕU��* • QO• N�

RODUDN�KHVDSODQDQ�YH�� �JUDP �DOWÕQÕQ�<HQL�7• UN�/ LUDVÕ�GH÷HULQL�LIDGH�HGHQ�DOWÕQ�

NXUX�NXOODQÕODUDN�DOWÕQ�LúOHP OHULQLQ�<HQL�7• UN�/ LUDVÕ�GH÷HUL�KHVDSODQÕU���

$OWÕQ� DOÕP � LúOHP LQGH�� DOÕQDQ� DOWÕQÕQ� KHP � VDIL� JUDP � GH÷HUL� KHP � GH�

LúOHP �J• Q• QGHNL�DOWÕQ�NXUX�NXOODQÕODUDN�EXOXQDQ�<HQL�7• UN�/ LUDVÕ�NDUúÕOÕ÷Õ�� � �

$OWÕQ� . DVDVÕ� KHVDEÕQD� ERUo� ND\ GHGLOLU�� * • QO• N� RODUDN� KHVDSODQDQ� � � JUDP �

DOWÕQÕQ�<HQL�7• UN� / LUDVÕ�GH÷HUL�� � �RQV�DOWÕQÕQ�VDELW�GRODU�GH÷HUL�LOH�7&0 %¶QFD�

KHU� J• Q� LODQ� HGLOHQ� 8 6 ' � FDUL� G| YL] � DOÕú� NXUX� oDUSÕP ÕQÕQ� � � RQV� DOWÕQÕQ� JUDP �

NDUúÕOÕ÷ÕQD��� � �� � � � � �E| O• QP HVL�LOH�EXOXQP DNWDGÕU���

g UQHN�� �/ RQGUD�$OWÕQ�%RUVDVÕ¶QGD�� �RQV�DOWÕQ�8 6 ' �� � � �LNHQ�\ DSÕODQ�� � � �RQV�

DOWÕQ�DOÕP Õ�NDUúÕOÕ÷ÕQGD�KDULoWHNL�P XKDELU�DUDFÕOÕ÷Õ�LOH�8 6 ' � � � �� � � � | GHQP LúWLU��

øúOHP �WDULKLQGH�7&0 %�8 6 ' �G| YL] �DOÕú�NXUX�� �� � � � �<7/ ¶GÕU�YH�� �RQV�DOWÕQ�8 6 ' �

� � � � • ] HULQGHQ� GH÷HUOHQP HNWHGLU�� $OWÕQ� NXUX� � � �� � � � � <7/ ¶GÕU�� ' | YL] �

NDUúÕOÕ÷ÕQGD� DOWÕQ� DOÕQP DVÕ� GXUXP XQGD� | GHQHQ� G| YL] � P LNWDUÕ� G| YL] � YD] L\ HWL�

KHVDEÕQGDQ�� NDUúÕOÕ÷Õ� <HQL� 7• UN� / LUDVÕ� G| YL] � DOÕú� YH� VDWÕúODUÕ� KHVDEÕQGDQ�

G• ú• OP HNWHGLU��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

��� � ��$ / 7,1 �. $6$6,� � � ���������������������������������� � �� � � �
��������� �� � � �� � �JUDP � � �
��� �
����������������������������������������������� � � �' g 9ø=�$/ ,ù �9( �6$7,ù�+ �� ������������������������ � �� � � �

�

��� � � �' g 9ø=�9$=ø<( 7ø� � � � � ���������� � �� � � �

� � ��������������������� � ��+$5 ød 7( . ø�0 8 +$%ø5 / ( 5 � � ����������� � �� � � �
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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7&0 %¶QGD� DOWÕQ� P HYFXGX� KHU� • o� D\ OÕN� G| QHP LQ� VRQ� Lú� J• Q• QGH�

/ RQGUD� $OWÕQ� %RUVDVÕ¶QGD� VDDW� � � � YH� � � ¶GH� NRWH� HGLOHQ� DOWÕQ� IL\ DWODUÕQÕQ�

RUWDODP DVÕ�LOH�GH÷HUOHQP HNWHGLU�� ' H÷HUOHP H�LúOHP LQL�WDNLS�HGHQ�G| QHP OHUGH�

\ DSÕODQ�DOWÕQ�DOÕP �LúOHP OHULQGH��7&0 %¶QFD�NXOODQÕODQ�� �RQV�DOWÕQÕQ�8 6 ' �GH÷HUL�

LOH� / RQGUD� $OWÕQ� %RUVDVÕ¶QGD� � � RQV� DOWÕQÕQ� FDUL� 8 6 ' � GH÷HULQLQ� IDUNOÕ� ROP DVÕ�

GXUXP XQGD� ROXúDQ� NXU� � IDUNODUÕ� JHUoHNOHúP HP Lú� NXU� IDUNÕ� ROXS� JHoLFL�

KHVDSODUGD� L] OHQLU� YH� \ ÕO� VRQXQGD� GH÷HUOHP H� KHVDEÕQD� DNWDUÕOÕU�� 6DWÕODQ�

G| YL] LQ�FDUL�G| YL] �DOÕú�NXUXQGDQ�<7/ �NDUúÕOÕ÷Õ��DOWÕQÕQ�<7/ �NDUúÕOÕ÷ÕQGDQ�N• o• N�

LVH� OHKWH� NXU� IDUNÕ�� DOÕQDQ�DOWÕQÕQ�<7/ �NDUúÕOÕ÷Õ��VDWÕODQ�G| YL] LQ�FDUL�G| YL] �DOÕú�

NXUXQGDQ�KHVDSODQDQ�<7/ �NDUúÕOÕ÷ÕQGDQ�N• o• N�LVH�DOÕP �LúOHP LQGH�DOH\ KWH�NXU�

IDUNÕ�ROXúXU���

/ HKWH�NXU�IDUNODUÕ�LoLQ��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

� � ��$ / 7,1 �. $6$6,������������������������������������������������

������������������������������������������������������������������������� � � �$ / $&$. / ,�75 $1 6ø78 $5 �+ ( 6$3/ $5 ��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

$OH\ KWH�NXU�IDUNODUÕ�LoLQ��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

� � � �%2 5 d / 8 �75 $1 6ø78 $5 �+ ( 6$3/ $5 ������������������������������������������������

�������������������������������������������������������������������������� � � �$ / 7,1 �. $6$6,��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

ND\ ÕWODUÕ�\ DSÕOÕU��

g UQHN� � � / RQGUD� $OWÕQ� %RUVDVÕ¶QGD� � � RQV� DOWÕQ� 8 6 ' � � � � � LNHQ� � � � RQV� DOWÕQ�

VDWÕOP DVÕ�YH�LúOHP �WDULKLQGH�7&0 %�G| YL] �DOÕú�NXUX�� �� � � � �<7/ �YH�� �RQV�DOWÕQ�

8 6 ' �� � � �• ] HULQGHQ�GH÷HUOHQP HNWHGLU��$OWÕQ�NXUX��� � �� � � � �<7/ ¶GÕU���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

��� � �� ' g 9ø=�$/ ,ù �9( �6$7,ù�+ �� � ����������������������������� � �� � � � � �
��� ���������������������������������������������� � � � � � � �
����������������������������������������������� � � �$ / 7,1 �. $6$6,���������������������������������������� � �� � � �
������� ������������ � ��������������� �� � � �� � �JUDP ��������� � �

��� � � �+$5 ød 7( . ø�0 8 +$%ø5 / ( 5 � � � ������ � �� � � �

� � ��������������������� � � �' g 9ø=�9$=ø<( 7ø� � �������������� � �� � � � �
� � � � � �
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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' | YL] �NDUúÕOÕ÷Õ�DOWÕQ�VDWÕP �LúOHP LQGH�ROXúDQ�NDU�YH\ D�] DUDU�P XYDNNDW�

NDU� ] DUDU� KHVDEÕQGD� \ ÕO� ER\ XQFD� L] OHQLU�� \ ÕO� VRQXQGD� . DU� =DUDU� KHVDEÕQD�

DNWDUÕOÕU��$OÕQDQ�G| YL] LQ�FDUL�G| YL] �DOÕú�NXUXQGDQ�<7/ �NDUúÕOÕ÷Õ��DOWÕQODUÕQ�<7/ �

WXWDUÕQGDQ�N• o• N�LVH�NDU��DOÕQDQ�G| YL] LQ�FDUL�G| YL] �DOÕú�NXUXQGDQ�<7/ �NDUúÕOÕ÷Õ��

DOWÕQODUÕQ�FDUL�NXUGDQ�KHVDSODQDQ�<7/ �WXWDUÕQGDQ�N• o• N�LVH�] DUDU�ROXúXU��. DU�

HOGH�HGLOP HVL�GXUXP XQGD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

� � ��$ / 7,1 �. $6$6,������������������������������������������������
������������������������������������������������������������������������� � ��0 8 9$. . $7�. $5 �9( �=$5 $5 ��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

=DUDU�ROXúP Xú�LVH�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

� � � �0 8 9$. . $7�. $5 �9( �=$5 $5 �������������������������������������������������
�������������������������������������������������������������������������� � � �$ / 7,1 �. $6$6,��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

ND\ ÕWODUÕ�\ DSÕOÕU��

� �� �� ��$OWÕQ�' HSR�øúOHP OHUL�

<XUWGÕúÕQGDNL� P XKDELUOHU� QH] GLQGH� EXOXQDQ� XOXVODUDUDVÕ� VWDQGDUWWDNL�

DOWÕQ�P HYFXWODUÕ��KDULoWHNL�P XKDELUOHU�QH] GLQGH�GHSR�LúOHP LQH�NRQX�RODELOLUOHU��

$OWÕQ�GHSR�LúOHP OHULQGH�HOGH�HGLOHQ�IDL] ��DOWÕQ�YH\ D�G| YL] �RODUDN�| GHQLU��' HSR�

LúOHP LQLQ� NDUúÕ� WDUDIÕ�� GHSR� \ DSÕODQ� DOWÕQ� P LNWDUÕQÕ� JHUL� | GH\ HP L\ RUVD��

NDUúÕOÕ÷ÕQGD� G| YL] � | GHP HN� ] RUXQGDGÕU�� $OWÕQ� GHSRVX� DoÕOÕú� ND\ GÕQGD� KHP �
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GHSR� \ DSÕOGÕ÷Õ� P XKDELU� KHVDEÕQD� DOWÕQÕQ� KHP � VDIL� JUDP � KHP � GH� LúOHP �

WDULKLQGHNL� FDUL� G| YL] � DOÕú� NXUX� • ] HULQGHQ� KHVDSODQDQ� <HQL� 7• UN� / LUDVÕ�

NDUúÕOÕ÷Õ�ND\ GHGLOLU��' HSR�LúOHP L�VRQXFX�HOGH�HGLOHQ�IDL] �G| YL] �RODUDN�| GHQLUVH��
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GHSR�DoÕOÕú�ND\ GÕ�WHUV�ND\ ÕWOD�LSWDO�HGLOLU��DQFDN�GHSR�NDSDQÕú�LúOHP LQGH�GHSR�

HGLOHQ�DOWÕQ�WXWDUÕ�YH�DOWÕQ�GHSR�IDL] L�WRSODP Õ�LOJLOL�KHVDSODUD�ND\ GHGLOLU���
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

' HSR� DoÕOÕú� ND\ GÕ� WHUV� ND\ ÕWOD� LSWDO� HGLOGLNWHQ� VRQUD�� GHSR� NDSDQÕú�

ND\ GÕQGD� GHSR� HGLOHQ� YH� IDL] � RODUDN� DOÕQDQ� DOWÕQÕQ� JUDP � YH� <HQL� 7• UN� / LUDVÕ�

NDUúÕOÕ÷Õ�LOJLOL�KHVDSODUD�ND\ GHGLOLU�����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

� �� �� ��$OWÕQ�9DUOÕN�YH�<• N• P O• O• NOHULQ�' H÷HUOHP HVL�

7&0 %¶QÕQ� DOWÕQ� P HYFXWODUÕ�� � � 2 FDN� � � � � � WDULKOL� %DúNDQOÕN� RQD\ Õ�

oHUoHYHVLQGH� � � � � � \ ÕOÕQGDQ� LWLEDUHQ� • oHU� D\ OÕN� HYUHOHULQ� VRQ� Lú� J• Q• QGH�

/ RQGUD�SL\ DVDVÕQGD�VDDW�� � �� � �YH�� � �� � �LWLEDUL\ OH�NRWH�HGLOHQ�DOWÕQ�IL\ DWODUÕQÕQ�

RUWDODP DVÕ� HVDV� DOÕQP DN� VXUHWL\ OH� GH÷HUOHP H\ H� WDEL� WXWXOP DNWDGÕU�� h o� D\ OÕN�

G| QHP LQ�VRQ�Lú�J• Q• QGH�� / RQGUD�SL\ DVDVÕQGD�VDDW� � � �� � �YH� � � �� � �LWLEDUL\ OH�

NRWH� HGLOHQ� DOWÕQ� IL\ DWODUÕQÕQ� RUWDODP DVÕ� NXOODQÕODUDN� KHVDSODQDQ� DOWÕQ� NXUX�

• ] HULQGHQ�� � �$OWÕQ�. DVDVÕ�+HVDSODUÕQGD�L] OHQHQ�DOWÕQ�P HYFXWODUÕQÕQ�<HQL�7• UN�
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. DQXQX¶QXQ� � � �� P DGGHVL� JHUH÷LQFH� � � � � ' H÷HUOHP H� +HVDEÕQD� DOÕQÕU�� $OH\ KWH�

NXU�IDUNODUÕ�LoLQ��
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$OWÕQ� P HYFXWODUÕQÕQ� 7&0 %� ELODQoRVXQGD� J• QO• N� ED] GD� <HQL� 7• UN�

/ LUDVÕ�• ] HULQGHQ�\ HU�DODELOP HVL�LoLQ�7&0 %�WDUDIÕQGDQ�KHU�J• Q�LODQ�HGLOHQ�G| YL] �

DOÕú� NXUODUÕ� • ] HULQGHQ� J• QO• N� RODUDN� KHVDSODQDQ� DOWÕQ� NXUX� NXOODQÕODUDN� <HQL�

7• UN� / LUDVÕ� NDUúÕOÕNODUÕ� EXOXQXU�� $OWÕQ� P HYFXWODUÕQÕQ� J• QO• N� ED] GD� <7/ �

GH÷HULQLQ� GH÷LúLP L� VRQXFX� ROXúDQ� OHKWH� YH� DOH\ WKH� IDUNODU� JHUoHNOHúP HP Lú�

NXU�IDUNÕ�ROXúWXUGX÷XQGDQ�WUDQVLWXDU�KHVDSODUGD�L] OHQLU���
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+D] LQH\ H� DLW� DOWÕQODUÕQ� <HQL� 7• UN� / LUDVÕ� NDUúÕOÕNODUÕ� YH� GH÷HUOHP H�

VRQXFX� ROXúDQ� NXU� IDUNODUÕ� D\ UÕ� ELU� KHVDSWD� WDNLS� HGLOLU�� 2 OXúDQ� OHKWH� YH�

DOH\ WKH� IDUNODU� JHUoHNOHúP HP Lú� NXU� IDUNÕ� ROXúWXUGX÷XQGDQ� WUDQVLWXDU�

KHVDSODUGD�L] OHQLUOHU��/ HKWH�NXU�IDUNODUÕ�LoLQ��
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ND\ ÕWODUÕ�\ DSÕOÕU���

� �� ��7• UNL\ H�&XP KXUL\ HW�0 HUNH] �%DQNDVÕ¶QGD�<DEDQFÕ�3DUD�&LQVLQGHQ�

9DUOÕN�YH�<• N• P O• O• NOHU�

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

P XKDELUOHU� QH] GLQGH� DoÕODQ� \ DEDQFÕ� SDUD� KHVDSODU� LOH� úXEH� NDVDODUÕQGD�

EXOXQDQ� \ DEDQFÕ� SDUD� HIHNWLIOHU�� 7&0 %¶QÕQ� \ XUWGÕúÕ� P XKDELUOHUL� QH] GLQGHNL�

FDUL� KHVDSODUÕ� LOH� UH] HUY� DP DoOÕ� WXWXODQ� \ DWÕUÕP � KHVDSODUÕ�� \ XUWGÕúÕ� ILQDQVDO�

NXUXOXúODU� WDUDIÕQGDQ� oÕNDUÕODQ� \ XUWGÕúÕ� EDQNDODUGD� P XKDID] D� HGLOP HNWH� RODQ�
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\ DEDQFÕ� SDUD� GHYOHW� WDKYLOL� YH� KD] LQH� ERQRODUÕQÕ� LoHUHQ� \ DWÕUÕP � KHVDSODUÕ��

\ XUWLoLQGHNL�EDQNDODU�QH] GLQGH�\ DEDQFÕ�SDUD�FLQVLQGHQ�DoÕODQ�GHSR�KHVDSODUÕ��

7&0 %¶QÕQ� \ DEDQFÕ� SDUD� • ] HULQGHQ� \ DSWÕ÷Õ� W• UHY� ILQDQVDO� V| ] OHúP HOHUGHQ�

ND\ QDNODQDQ�\ DEDQFÕ�SDUD�DODFDNODUÕ��GL÷HU�• ONH�P HUNH] �EDQNDODUÕ�LOH�\ DSÕODQ�

LNLOL�DQODúP DODU�ROXúDQ�DODFDNODU�� � � � � �6D\ ÕOÕ�7&0 %� . DQXQXQXQ� � ��P DGGHVL�

JHUH÷LQFH� 7&0 %¶QÕQ� %DQN� ) RU� ,QWHUQDWLRQDO� 6HWWOHP HQWV� LOH� 6RFLHW\ � ) RU�

: RUOGZLGH�,QWHUEDQN�) LQDQFLDO�&RP P XQLFDWLRQ¶GDNL�NDWÕOÕP �SD\ ODUÕ��7&0 %¶QÕQ�

oHúLWOL�LúOHP �YH�LOLúNLOHULQGHQ�ERUoOX�GXUXP D�JHOHQ�NLúL�YH�NXUXOXúODUÕQ�\ DEDQFÕ�

SDUD� ERUoODUÕQÕQ� L] OHQGL÷L� KHVDSODUÕ�� DNWLIWH� EDúND� KHVDED� JHoP HVL� JHUHNWL÷L�

KDOGH��KHUKDQJL�ELU�QHGHQOH�DLW�ROGX÷X�KHVDED�DOÕQDP D\ DQ�YH\ D�LOJLOL�KHVDED��

\ D� GHYUH� LoLQGH� \ D� GD� GHYUH� EDúÕQGD� DNWDUÕOP DVÕ� JHUHNHQ�� JHQHOOLNOH�

7&0 %¶QÕQ� Lo� LúOHP OHUL\ OH� LOH� LOJLOL� JHoLoL� QLWHOLNWH� LúOHP OHULQ� WDNLS� HGLOGL÷L�

\ DEDQFÕ� SDUD� FLQVLQGHQ� WXWXODQ� KHVDSODU� 7&0 %¶QÕQ� \ DEDQFÕ�SDUD�YDUOÕNODUÕQÕ�

ROXúWXUXU���

) DL] H� WDEL� FDUL� KHVDSODU�� LKEDU� V• UHOHULQH� \ D� GD� YDGHOHULQH� J| UH�

o| ] • OHELOHQ�IDL] H�WDEL�GHSR�KHVDSODUÕ��NUHGL�P HNWXSOX�G| YL] �WHYGLDW�KHVDSODUÕ�

YH� VLJRUWD� SULP � KHVDSODUÕQÕQ� WDNLS� HGLOGL÷L� LúoL� KHVDSODUÕ�� SRUWI| \ � \ | QHWLP L�

ELoLP LQGH� \ DSÕODQ� \ DWÕUÕP ODUÕQ� WDNLS� HGLOGL÷L� SRUWI| \ � KHVDSODUÕ�� ' | YL] � ( IHNWLI�

3L\ DVDODUÕ�YH�%DQNDODUDUDVÕ�3DUD�3L\ DVDVÕ�LúOHP OHUL�LoLQ�EDQNDODUFD�7&0 %¶QD�

\ DWÕUÕODQ� WHP LQDWODU� NDUúÕOÕ÷ÕQGD� DoÕODQ� KHVDSODU�� ED] Õ� • ONHOHU� LOH� \ DSÕODQ� LNLOL�

EDQNDFÕOÕN� DQODúP DODUÕ� JHUH÷LQFH� DoÕODQ� DQODúP D� KHVDSODUÕ� YH� +D] LQH�

0 • VWHúDUOÕ÷Õ¶QFD� XOXVODUDUDVÕ� NXUXOXúODUGDQ� VD÷ODQDQ� NUHGLOHULQ� L] OHQGL÷L�

KHVDSODU�P XKDELU�KHVDSODUÕQÕ�LIDGH�HGHU���
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P XKDELUOHU� LOH� \ XUWGÕúÕ� EDQNDODUÕQ� 7&0 %� QH] GLQGHNL� KHVDSODUÕQÕ�� EDQNDFÕOÕN�

VHNW| U• Q• Q� P HYGXDWÕ� RODQ� LNL� J• Q� LKEDUOÕ� KHVDSODUD� \ DWÕUÕODQ� G| YL] �

P HYGXDWODUÕQÕ�� \ DEDQFÕ� SDUD� ] RUXQOX� NDUúÕOÕN� KHVDSODUÕQÕ�� NUHGL� P HNWXSOX�

G| YL] � WHYGLDW� KHVDSODUÕQÕ�� $V\ D� . DONÕQP D� %DQNDVÕ� KHVDSODUÕ� YH� IRQODUÕQ�

P HYGXDWÕQÕ�� XOXVODUDUDVÕ� NXUXOXúODU� P HYGXDWÕQÕ�� 7&0 %¶QÕQ� \ DEDQFÕ� SDUD�

• ] HULQGHQ� \ DSWÕ÷Õ� W• UHY� LúOHP OHUGHQ� ND\ QDNODQDQ� \ DEDQFÕ� SDUD� ERUoODUÕQÕ��

JDUDQWLVL] � WLFDUL� ERUoODUÕ�� LWKDODW� \ | QHWP HOLNOHUL� JHUH÷LQFH�� 7&0 %¶QD� \ DWÕUÕODQ�

P DO� EHGHOOHUL� YH� WHP LQDWODUÕ� LOH� 7&0 %¶QFD� G| YL] � VDWÕúÕ� \ DSÕOP Õú� DNUHGLWLI�

EHGHOOHULQL�� 7&0 %¶QFD� \ DEDQFÕ� SDUD� • ] HULQGHQ� | GHQHFHN� RODQ� KDYDOH�
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EHGHOOHULQL�� NDP X� YH� EDQNDFÕOÕN� VHNW| U• � GÕúÕQGD�� 7&0 %¶QÕQ� oHúLWOL� LúOHP OHUL�

QHGHQL\ OH�DODFDNOÕ�GXUXP D�JHOHQ�NLúL�YH�NXUXOXúODUÕQ�DODFDNODUÕQÕQ�L] OHQGL÷L�YH�

WDVIL\ HOHULQLQ� \ DSÕOGÕ÷Õ� \ DEDQFÕ� SDUD� FLQVLQGHQ� WXWXODQ� KHVDSODUÕ� YH� SDVLIWH�

EDúND� ELU� KHVDED� JHoP HVL� JHUHNWL÷L� KDOGH�� KHUKDQJL� ELU� QHGHQOH� DLW� ROGX÷X�

KHVDED� DOÕQP D\ DQ� YH\ D� LOJLOL� KHVDED� \ D� GHYUH� LoLQGH� \ D� GD� GHYUH� EDúÕQGD�

DNWDUÕOP DVÕ� JHUHNHQ�� JHQHOOLNOH� 7&0 %¶QÕQ� Lo� LúOHP OHUL\ OH� LOH� LOJLOL� JHoLFL�

QLWHOLNWHNL� LúOHP OHULQ� WDNLS� HGLOGL÷L� \ DEDQFÕ� SDUD� FLQVLQGHQ� WXWXODQ� KHVDSODUÕ�

NDSVDU���

� �� �� �� <DEDQFÕ� 3DUD� &LQVLQGHQ� øúOHP OHULQ�0 XKDVHEHVLQGH�* HQHO�

( VDVODU�

<DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHU� VDELW� NXUOD� KDUHNHW� J| UHQ� \ DEDQFÕ�

SDUD�KHVDSODU�LOH�\ DEDQFÕ�SDUDODUÕQ�LúOHP �WDULKLQGHNL�FDUL�NXUODUGDQ�<HQL�7• UN�

/ LUDVÕ� NDUúÕOÕNODUÕQÕQ� ND\ GHGLOGL÷L� 7• UN� / LUDVÕ� KHVDSODUGD� WDNLS� HGLOLUOHU�� ' | YL] �

DOÕú� YH� VDWÕúODUÕ�� GDLP D� LúOHP � DQÕQGDNL� G| YL] � DOÕú� NXUODUÕQGDQ� 7• UN� / LUDVÕ�

KHVDSODUGD� P XKDVHEHOHúWLULOLU�� � � � � ' | YL] � 9D] L\ HWL� +HVDEÕQD� VDGHFH� G| YL] �

WXWDUÕ�ND\ GHGLOLU�� ' | YL] �DOÕú�YH�VDWÕúODUÕQÕQ�LúOHP �WDULKLQGHNL�NXUGDQ�<HQL�7• UN�

/ LUDVÕ� NDUúÕOÕNODUÕ� LOH� G| YL] � WXWDUÕ� � � � � ' | YL] � $OÕú� YH� 6DWÕúODUÕ� +HVDEÕQGD�

L] OHQP HNWHGLU�� %X� KHVDS� <HQL� 7• UN� / LUDVÕ� YH� G| YL] � ROP DN� • ] HUH� oLIW� EDNL\ HOL�

ROXS�� GDLP D� � � � � ' | YL] � 9D] L\ HWL� +HVDEÕ� LOH� NDUúÕOÕNOÕ� oDOÕúÕU�� %X� LNL� KHVDEÕQ�

G| YL] �EDNL\ HOHULQLQ�ELUELULQH�HúLW�ROP DVÕ�] RUXQOXGXU��( IHNWLI�DOÕú�YH�VDWÕúODUÕ�GD�

GDLP D� FDUL� NXUODUGDQ� \ DSÕODUDN� 7• UN� / LUDVÕ� KHVDSODUGD� P XKDVHEHOHúWLULOLU��

7&0 %¶QFD�DOÕQDQ�YH\ D�VDWÕODQ�HIHNWLIOHULQ�WXWDUÕ�YH�<HQL�7• UN�/ LUDVÕ�NDUúÕOÕNODUÕ�

LúOHP � DQÕQGDNL� FDUL� HIHNWLI� NXUODUÕQGDQ� � � �( IHNWLI� $OÕú� YH� 6DWÕúODUÕ� +HVDEÕQD�

ND\ GHGLOP HNWHGLU�� %X� KHVDS�� VDELW� NXUOD� KDUHNHW� J| UHQ� � � � � ( IHNWLI� 9D] L\ HWL�

+HVDEÕ� LOH� NDUúÕOÕNOÕ� oDOÕúÕU�� %X� LNL� KHVDEÕQ� EDNL\ HOHULQLQ� ELUELULQH� HúLW� ROP DVÕ�

JHUHNP HNWHGLU���

. DP EL\ R�LúOHP OHULQLQ�P XKDVHEHOHúWLULOP HVLQGH�NXOODQÕODQ�ED] Õ�GHIWHUL�

NHELU�KHVDSODUÕ�KHP �<HQL�7• UN� / LUDVÕ�KHP �GH�\ DEDQFÕ�SDUD�LOH�oDOÕúWÕ÷ÕQGDQ��

RUWDN�KHVDSODUGD�7• UN�/ LUDVÕ�GHIWHUL�NHELU�KHVDS�QXP DUDVÕQD�� � �UDNDP Õ�LODYH�

HGLOHUHN� . DP EL\ R� KHVDSODUÕ� ROXúWXUXOP XúWXU�� <DEDQFÕ� GHIWHUL� NHELU�

KHVDSODUÕQÕQ� KHU� ELU� G| YL] � FLQVL� LoLQ� DOW� KHVDSODUÕ� EXOXQP DNWDGÕU�� ' | YL] � YH�

HIHNWLI� LúOHP OHULQLQ� P XKDVHEHOHúWLULOP HVLQGH� \ DEDQFÕ� SDUD� KHVDSODUOD� ELUOLNWH�
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7• UN�/ LUDVÕ�KHVDSODU�GD�NXOODQÕOP DNWDGÕU��7&0 %¶QFD�J• QO• N�RODUDN�LODQ�HGLOHQ�

HIHNWLI� YH� G| YL] � DOÕú� YH� VDWÕú� NXUODUÕ� \ DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHULQ�

P XKDVHEHOHúWLULOP HVLQGH� NXOODQÕOÕU�� ' | YL] � YH\ D� HIHNWLI� DOÕP � LúOHP LQGH��

DQODúP D�NXUX�EXOXQP DGÕ÷Õ�GXUXP ODUGD�W• P �LúOHP OHU�LúOHP �WDULKLQGHNL�FDUL�DOÕú�

NXUX� • ] HULQGHQ� P XKDVHEHOHúWLULOLU�� %LU� DQODúP D� NXUX� EHOLUOHQP LúVH�� LúOHP � EX�

NXU� • ] HULQGHQ� ND\ ÕWODUD� JHoLULOLU�� &DUL� G| YL] � DOÕú� NXUX� LOH� LúOHP GH� NXOODQÕODQ�

DQODúP D� NXUX� DUDVÕQGD� GR÷DQ� OHKWH� YH� DOH\ KWHNL� IDUNODU� LVH� LúOHP � ED] ÕQGD�

. DP EL\ R� ( YDO• DV\ RQ� . DU� YH� =DUDUÕ� +HVDEÕQD� ND\ GHGLOP HNWHGLU�� 7&0 %�

VDGHFH� NXUXP ODUD� YH� úDKÕVODUD� FDUL� G| YL] � VDWÕú� NXUXQGDQ� G| YL] � VDWDUNHQ��

GL÷HU� G| YL] � VDWÕú� LúOHP OHULQGH� LVH� DQODúP D� NXUX� \ RNVD� FDUL� G| YL] � DOÕú� NXUX�

• ] HULQGHQ�VDWÕú�LúOHP LQL�JHUoHNOHúWLULU������

� �� �� ��' | YL] �$OÕP �6DWÕP �øúOHP OHUL�

7&0 %�FDUL�G| YL] �DOÕú�NXUXQXQ�DOWÕQGD�ELU�NXUGDQ� \ DSÕODFDN�KHU�W• UO• �

G| YL] �DOÕú�LúOHP LQGH�ROXúDQ�OHKWH�IDUN��. DP EL\ R�( YDO• DV\ RQ�. DUODUÕ�+HVDEÕQD�

LúOHP �ED] ÕQGD�ND\ GHGLOLU����

g UQHN� � � 7&0 %� $QNDUD� ùXEHVL¶QFH�� &� %DQNDVÕQGDQ� � �� � � � � <7/ � DQODúP D�

NXUXQGDQ� 8 6 ' � � � � �� � � � DOÕQP ÕúWÕU�� 7&0 %� FDUL� G| YL] � DOÕú� NXUX� � �� � � � � <7/ ¶�

GLU����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�

� � �0 ( 5 . ( =�+ ( 6$%,��������������������������������������������������������������������� � � �� � � �������������������������������������������������������������

������������������������������������������������������ � �' g 9ø=�9$=ø<( 7ø������������������������������������������ � � �� � � �

� � �' g 9ø=�$/ ,ù �9( �6$7,ù/ $5 ,� � � � �������������� � � �� � � �
����8 6 ' �� � � �� � � �
� ����������������������������������������� � �0 ( 9 ' 8 $7�+ ( 6$%,��������������������������������������� � � �� � � �
�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�
� � �' g 9ø=�$/ ,ù �9( �6$7,ù/ $5 ,���������������������������������������������������������� �� � � �

� � � � � � �0 8 9$. . $7�. $5 �9( �=$5 $5 � ����������������� �� � � ��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�
� � �+$5 ød 7( . ,�0 8 +$%ø5 / ( 5 � ������������������������������������������������������� � � �� � � �

� � � � � � �0 ( 5 . ( =�+ ( 6$%,� ����������������������������������������� � � �� � � �

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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' | YL] � DOÕú� LúOHP OHUL� øGDUH� 0 HUNH] LQFH� \ DSÕOP ÕúVD� � � � � +DULoWHNL�

0 XKDELUOHU�+HVDEÕ�NXOODQÕOÕU��LúOHP �úXEHFH�\ DSÕOP Õú�LVH�� � �KHVDS�NXOODQÕODUDN�

6$2 6� NDQDOÕ\ OD� øGDUH� 0 HUNH] LQH� J| QGHULOLU�� $OÕQDQ� G| YL] LQ� <HQL� 7• UN� / LUDVÕ�

NDUúÕOÕ÷Õ�� � � �. DVD��� � � �0 HYGXDW�YH\ D�� � � �0 XYDNNDW�. DU�=DUDU�+HVDSODUÕQGDQ�

ELULQH� DODFDN� ND\ GHGLOLU�� 7&0 %� FDUL� G| YL] � DOÕú� NXUXQXQ� • VW• QGH� ELU� NXUGDQ�

\ DSÕODFDN� G| YL] � DOÕú� LúOHP LQGH� LVH� DOH\ KWH� IDUN� ROXúXU� YH� EX� WXWDU� . DP EL\ R�

( YDO• DV\ RQ� =DUDUODUÕ� +HVDEÕQD� LúOHP � ED] ÕQGD� ND\ GHGLOLU�� &DUL� G| YL] � DOÕú�

NXUODUÕQGDQ� \ DSÕODQ� G| YL] � DOÕú� LúOHP LQGH� LVH� OHKWH� \ D� GD� DOH\ KWH� IDUN�

ROXúP DP DNWDGÕU�� FDUL� NXUGDQ� DOÕQDQ� G| YL] LQ� <HQL� 7• UN� / LUDVÕ� NDUúÕOÕ÷Õ� LOJLOL�

KHVDSODUD� ND\ GHGLOLU�� &DUL� G| YL] � DOÕú� NXUXQGDQ� GDKD� G• ú• N� ELU� NXUGDQ�

JHUoHNOHúHQ�G| YL] �VDWÕP �LúOHP L\ OH�ROXúDQ�DOH\ KWH�IDUNODU�. DP EL\ R�( YDO• DV\ RQ�

=DUDUODUÕ�+HVDEÕQD�ND\ GHGLOLU����

g UQHN� � � � %� EDQNDVÕQD� � �� � � � � <7/ � DQODúP D� NXUXQGDQ� * %3� � � �� � � �

VDWÕOP ÕúWÕU�� 7&0 %� FDUL� G| YL] � DOÕú� NXUX� � �� � � � � <7/ � ROP DVÕ� GXUXP XQGD�

P XKDVHEH�ND\ ÕWODUÕ��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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������������������������������������������������������ � �0 ( 5 . ( =�+ ( 6$%,����������������������������������������������� � �� � � �
�
� � �0 ( 9 ' 8 $7�+ ( 6$%,� � � � ��������������������������� � � �� � � �
� �
� � � � � � �' g 9ø=�$/ ,ù �9( �6$7,ù/ $5 ,� ������������������������������ � � �� � �
� � � � ����* %3�� � �� � � ��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
� � �0 8 9$. . $7�. $5 �9( �=$5 $5 �������������������������������������������������������� �� � � �

� � �' g 9ø=�$/ ,ù �9( �6$7,ù/ $5 ,���������������������� �� � � �

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�
� � �0 ( 5 . ( =�+ ( 6$%,� ������������������������������������������������������������������� � �� � � �
� � � � � � �+$5 ød 7( . ,�0 8 +$%ø5 / ( 5 � �������������������������������� � �� � � �

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

%DQND� YH� VLJRUWD� P XDP HOHOHUL� YHUJLVLQH� WDEL� ROP D\ DQ� G| YL] � VDWÕú�

LúOHP OHUL�YH�DUELWUDM�LúOHP OHUL�GÕúÕQGD�NDODQ�KHU�W• UO• �G| YL] �VDWÕú�LúOHP OHUL�� � � � �

' | YL] �$OÕú�YH�6DWÕúODUÕ�+HVDEÕ�NXOODQÕODUDN�P XKDVHEHOHúWLULOLU��%X�LúOHP OHU�FDUL�

G| YL] �VDWÕú�NXUX�NXOODQÕODUDN�� � � � �' | YL] �$OÕú�YH�6DWÕúODUÕ�KHVDEÕQD�ND\ GHGLOLU��

* • Q� VRQXQGD�� � � � � � KHVDS� EDNL\ HVLQLQ� LúOHP � WDULKLQGHNL� FDUL� G| YL] � DOÕú� NXUX�

• ] HULQGHQ� <HQL� 7• UN� / LUDVÕ� NDUúÕOÕ÷Õ� � � � � � � ' | YL] � $OÕú� YH� 6DWÕúODUÕ� KHVDEÕQD�
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GHYUHGLOLU�� %| \ OHFH� � � � � � � KHVDS� EDNL\ HVLQLQ� VDGHFH� J• QO• N� DOÕP � VDWÕP � NDU�

YH\ D�] DUDUÕQÕ�J| VWHUP HVL�VD÷ODQÕU��$ \ �VRQODUÕ�LWLEDUL\ OH�� � � � �KHVDSWD�ELULNP Lú�

WXWDUODU�. DP EL\ R�( YDO• DV\ RQ�. DUODUÕ�+HVDEÕQD�DNWDUÕOÕU��7&0 %�FDUL�G| YL] �DOÕú�

NXUODUÕQÕQ� • ] HULQGH� ELU� NXUGDQ� \ DSÕODQ� G| YL] � VDWÕú� LúOHP LQGH� ROXúDQ� OHKWH�

IDUNODU� LVH� . DP EL\ R� ( YDO• DV\ RQ� . DUODUÕ� +HVDEÕQD� DNWDUÕOÕU�� 7&0 %� FDUL� G| YL] �

DOÕú� NXUODUÕQGDQ� \ DSÕODQ� G| YL] � VDWÕP � LúOHP LQGH� LVH� NDU� YH\ D� ] DUDU�

ROXúP DP DNWDGÕU�� FDUL� NXUGDQ� VDWÕODQ� G| YL] LQ� NDUúÕOÕ÷Õ� <HQL� 7• UN� / LUDVÕ� LOJLOL�

KHVDSODUD�ND\ GHGLOLU���

g UQHN� � � � %� EDQNDVÕQD� � �� � � � � <7/ � DQODúP D� NXUXQGDQ� * %3� � � �� � � �

VDWÕOP ÕúWÕU��7&0 %�FDUL�G| YL] ��DOÕú�NXUX�� �� � � � �<7/ ¶GLU���
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�
� � �0 ( 9 ' 8 $7�+ ( 6$%,� � � � ��������������������������� � � �� � � �
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� � � � � � �' g 9ø=�$/ ,ù �9( �6$7,ù/ $5 ,� ����������������������������� � � �� � �
� � � � ����* %3�� � �� � � �
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�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

� �� �� ��( IHNWLI�$OÕP �6DWÕP �øúOHP OHUL�

7&0 %¶QFD� LODQ� HGLOHQ� HIHNWLI� DOÕú� NXUX\ OD�� HIHNWLI� LúOHP OHULQGH�

X\ JXODQDQ� NXU� DUDVÕQGD� GR÷DQ� OHKWH� YH\ D� DOH\ KWHNL� IDUNODU� LúOHP � ED] ÕQGD�

. DP EL\ R� ( YDO• DV\ RQ� . DU� YH� =DUDUÕ� +HVDEÕQD� ND\ GHGLOP HNWHGLU�� <HQL� 7• UN�

/ LUDVÕ�NDUúÕOÕ÷ÕQGD�HIHNWLI�VDWÕQ�DOÕQGÕ÷ÕQGD��
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�
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���� � �( ) ( . 7ø) �$/ ,ù �9( �6$7,ù/ $5 ,�

������������������������������������������������������������������������� � �0 ( 9 ' 8 $7�+ ( 6$%,�� �
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7&0 %� HIHNWLI� DOÕú� NXUODUÕQÕQ� DOWÕQGD� \ DSÕODFDN� KHU� W• UO• � HIHNWLI� DOÕú�

LúOHP LQGH� OHKWH� ROXúDFDN� IDUNODU� NDP EL\ R� HYDO• DV\ RQ� NDUODUÕ� KHVDEÕQD�

DNWDUÕOÕU��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
� � �( ) ( . 7ø) �$/ ,ù �9( �6$7,ù/ $5 ,������������������������������
� � � � ���������������������� � �. $0 %ø<2 �( 9$/ h $6<2 1 �. $5 / $5 ,� �

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

7HUVL� GXUXP GD� ROXúDQ� DOH\ KWH� IDUNODU� LVH� NDP EL\ R� HYDO• DV\ RQ� ] DUDUODUÕ�

KHVDEÕQD�DNWDUÕOÕU��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
� � �. $0 %ø<2 �( 9$/ h $6<2 1 �=$5 $5 / $5 ,���������������������������������������
�������������������������������������������������������������������������� � �( ) ( . 7ø) �$/ ,ù �9( �6$7,ù/ $5 ,� ������������ �

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

( IHNWLI� DOÕú� NXUODUÕQÕQ� DOWÕQGD� \ D� GD� • VW• QGH� ELU� NXUGDQ� \ DSÕODFDN�

HIHNWLI� VDWÕú� LúOHP L� VRQXFX� GR÷DQ� OHKWH� YH\ D� DOH\ KWH� IDUNODU� . DP EL\ R�

( YDO• DV\ RQ� . DUODUÕ� YH\ D� =DUDUODUÕ� KHVDEÕQD� DNWDUÕOÕU�� <HQL� 7• UN� / LUDVÕ�

NDUúÕOÕ÷ÕQGD�HIHNWLI�VDWÕOP DVÕ�GXUXP XQGD�P XKDVHEH�ND\ ÕWODUÕ��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
���� � �( ) ( . 7ø) �9$=ø<( 7ø��
� � � � ��������������������� � �( ) ( . 7ø) �' ( 32 68 �
����� � �0 ( 9 ' 8 $7�+ ( 6$%,�
� � � � ��������������������� � �( ) ( . 7ø) �$/ ,ù �9( �6$7,ù/ $5 ,������������������������������������
� �

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

g UQHN� � � $ � %DQNDVÕ¶QGDQ� ( 8 5 � � � �� � � � HIHNWLI� <HQL� 7• UN� / LUDVÕ� NDUúÕOÕ÷ÕQGD�

DOÕQP ÕúWÕU�� 7&0 %� HIHNWLI� DOÕú� NXUX� � �� � � � � <7/ ¶GÕU�� $QODúP D� NXUX� LVH� � �� � � � �

<7/ ¶GLU���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
���� � �( ) ( . 7ø) �' ( 32 68 ������������������������������������������������������������������ � �� � � �
������������������������������������������������������������� � �( ) ( . 7ø) �9$=ø<( 7ø������������������������������� � �� � � ��
�
���� � �( ) ( . 7ø) �$/ ,ù �9( �6$7,ù/ $5 ,������������������������������������������������ � �� � � �
��������( 8 5 �� � �� � � ����������������������������������������������������
����������������������������������������������������������� � �0 ( 9 ' 8 $7�+ ( 6$%,�� ������������������������� � �� � � �
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
� � �. $0 %ø<2 �( 9$/ h $6<2 1 �=$5 $5 / $5 ,���� � ������������������ �� � � ��
�
���������������������������������������� � �( ) ( . 7ø) �$/ ,ù �9( �6$7,ù/ $5 ,� ���������������������������� �� � � �������������
� �
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�



� � � �

� �� �� ��<DEDQFÕ�3DUD�&LQVLQGHQ�øúWLUDNOHU�

7&0 %¶QÕQ� \ DEDQFÕ� SDUD� FLQVLQGHQ� LúWLUDNOHUL� %DQN� ) RU� ,QWHUQDWLRQDO�

6HWWOHP HQWV�%DVOH¶GHNL�� � �� � � �� � � �6 ' 5 �LOH�6RFLHW\ �) RU�: RUOGZLGH�,QWHUEDQN�

) LQDQFLDO�&RP P XQLFDWLRQ��6 : ,) 7¶GHNL�� � �� � � �( XUR¶GDQ�ROXúXU��<DEDQFÕ�SDUD�

KHVDSODUGD� WDNLS� HGLOHQ� LúWLUDNOHU�� \ ÕO� VRQODUÕQGD� ELODQoR� NXUODUÕ� • ] HULQGHQ�

GH÷HUOHP H\ H�WDEL�WXWXOXUODU���

� �� �� ��<DEDQFÕ�3DUD�&LQVLQGHQ�0 HQNXO�. Õ\ P HW�<DWÕUÕP ODUÕ�

7&0 %¶QFD� \ DWÕUÕP � DP DFÕ\ OD� HGLQLOHQ� \ DEDQFÕ� GHYOHW� WDKYLOOHUL� YH�

KD] LQH�ERQRODUÕ� \ XUWGÕúÕ�P XKDELUOHU�QH] GLQGHNL�P XKDID] D�KHVDSODUÕQGD�WDNLS�

HGLOP HNWHGLU�� ) HGHUDO� 5 HVHUYH� %DQN� RI� 1 HZ� <RUN�� ' HXWVFKH%XQGHV%DQN��

%DQN� ) RU� ,QWHUQDWLRQDO� 6HWWOHP HQWV� %DVOH� YH� ( XURFOHDU� %UXVVHOV� QH] GLQGH�

oHúLWOL� GHYOHW� WDKYLOL� YH� KD] LQH� ERQRVX� YDUOÕNODUÕ� P HYFXWWXU�� <DEDQFÕ� SDUD�

FLQVLQGHQ� G• ] HQOHQP Lú� P HQNXO� NÕ\ P HWOHU� HOGH� HGLOP H� P DOL\ HWOHUL� LOH� \ DEDQFÕ�

SDUD�KHVDSODUGD�ND\ GD�DOÕQÕU�YH�\ ÕO�VRQODUÕQGD�G| YL] �SR] LV\ RQX�LoLQGH�ELODQoR�

NXUODUÕ�• ] HULQGHQ�GH÷HUOHP H\ H�WDEL�WXWXOXU���

6 | ] � NRQXVX� P HQNXO� NÕ\ P HWOHULQ� VDWÕP Õ� GXUXP XQGD� ROXúDQ� NDU� YH\ D�

] DUDU� LúOHP � WDULKLQGHNL� G| YL] � DOÕú� NXUODUÕ� • ] HULQGHQ� <HQL� 7• UN� / LUDVÕQD�

oHYULOHUHN�0 XYDNNDW�. DU�=DUDU�+HVDEÕQD�DNWDUÕOÕU��

� �� �� ��g ] HO�d HNP H�+DNODUÕ�øúOHP OHUL�

� � � � � \ ÕOÕQGD�� 7• UNL\ H¶QLQ� 8 OXVODUDUDVÕ� 3DUD� ) RQX¶QD� • \ HOL÷LQGHQ�

GR÷DQ� P DOL� LúOHP OHULQ� DoÕNODQGÕ÷Õ� SURWRNRO� +D] LQH� 0 • VWHúDUOÕ÷Õ� LOH� 7&0 %�

WDUDIÕQGDQ� LP ] DODQP ÕúWÕU�� 3URWRNRO� JHUH÷LQFH�� +D] LQH� 0 • VWHúDUOÕ÷Õ� P DOL� DMDQ�

VÕIDWÕ\ OD� 8 OXVODUDUDVÕ� 3DUD� ) RQX� QH] GLQGH� 7• UNL\ H¶\ L� WHP VLO� HGHUNHQ�� 7&0 %�

LVH�P XKDID] D�NXUXP X�RODUDN�EHOLUOHQP LúWLU��8 OXVODUDUDVÕ�3DUD�) RQX�QH] GLQGH�

+D] LQH� 0 • VWHúDUOÕ÷Õ� DGÕQD� WXWXODQ� | ] HO� oHNP H� KDNODUÕ� KHVDEÕ� øGDUH�

0 HUNH] L¶QGH�YH�8 OXVODUDUDVÕ�3DUD�) RQX¶QXQ�<HQL�7• UN�/ LUDVÕ�KHVDSODUÕ�RODQ�� �

YH� � � QROX� KHVDSODU� LOH� P HQNXO� NÕ\ P HWOHU� KHVDEÕ� $QNDUD� ùXEHVL¶QGH� WDNLS�

HGLOP HNWHGLU�� � � QROX� KHVDS�� 8 OXVODUDUDVÕ� 3DUD� ) RQX¶QGDQ� DOÕQDQ� NUHGLOHULQ�

<HQL� 7• UN� / LUDVÕ� NDUúÕOÕNODUÕQÕQ� WDNLS� HGLOGL÷L� JHUL� | GHP H� KHVDEÕGÕU�� � � QROX�

KHVDS� LVH� 8 OXVODUDUDVÕ� 3DUD� ) RQX� LOH� \ DSÕODQ� LúOHP OHUH� LOLúNLQ� P DVUDIODUÕQ�



� � � �

NDUúÕODQGÕ÷Õ� KHVDSWÕU�� 0 HQNXO� NÕ\ P HWOHU� KHVDEÕ� +D] LQH� 0 • VWHúDUOÕ÷Õ�

WDUDIÕQGDQ� <HQL� 7• UN� / LUDVÕ� FLQVLQGHQ� NRWD� \ • N• P O• O• ÷• �� E• WoH� ILQDQVP DQ�

DP DoOÕ� ERUo� DOÕP Õ� YH� KHU� \ ÕO� � � � 1 LVDQ¶GD� 8 OXVODUDUDVÕ� 3DUD� ) RQX� WDUDIÕQGDQ�

\ DSÕODQ� \ HQLGHQ� GH÷HUOHP HOHUH� NDUúÕOÕN� RODUDN� YHULOHQ� ' HYOHW� øo� %RUoODQP D�

6HQHWOHUL� EXOXQP DNWDGÕU�� � � YH� � � QROX� KHVDSODU�� 7&0 %� ELODQoRVXQGD�

8 OXVODUDUDVÕ� . XUXOXúODU� 0 HYGXDWÕ� NDOHP LQGH� L] OHQLUNHQ�� P HQNXO� NÕ\ P HWOHU�

KHVDEÕQGDNL�NÕ\ P HWOHU�QD] ÕP �KHVDSODUGD�L] OHQLU���

g ] HO� oHNP H� KDNODUÕQÕQ� �6 ' 5 ��� VHSHW� SDUD� ELULP L� ROP DVÕ� QHGHQL\ OH�

WDKVLODW� YH� | GHP HOHU� GL÷HU� SDUD� ELULP OHUL� • ] HULQGHQ� JHUoHNOHúWLULOLU�� g ] HO�

oHNP H� KDNODUÕQD� LOLúNLQ� LúOHP OHU�� G| YL] � FLQVLQGHQ� GL÷HU� LúOHP OHU� JLEL�

P XKDVHEHOHúWLULOLU�� \ DEDQFÕ� SDUD� WXWDUODUÕ� VDELW� NXU� • ] HULQGHQ� WDNLS� HGLOHQ�

' | YL] � 9D] L\ HWL� +HVDEÕQD�� <HQL� 7• UN� / LUDVÕ� NDUúÕOÕNODUÕ� LVH� ' | YL] � $OÕú� YH�

6DWÕúODUÕ�+HVDEÕQD�ND\ GHGLOLU���

� �� �� �� �� 8 OXVODUDUDVÕ� 3DUD� ) RQX¶QGDQ� 5 H] HUY� YH� %• WoH� $P DoOÕ�

. D\ QDN�$NWDUÕP Õ��

8 OXVODUDUDVÕ� 3DUD� ) RQX� LOH� LP ] DODQDQ� 6WDQG�%\ � DQODúP DODUÕ�

oHUoHYHVLQGH��DNWDUÕODQ�ND\ QDNODUÕQ�UH] HUY�\ D�GD�E• WoH�DP DoOÕ�ROP DVÕQD�J| UH�

7&0 %¶QFD� \ DSÕODQ� P XKDVHEH� ND\ ÕWODUÕ� IDUNOÕODúP DNWDGÕU�� 5 H] HUY� DP DoOÕ�

RODUDN� 7&0 %¶QD� ND\ QDN� DNWDUÕOGÕ÷ÕQGD�� øGDUH� 0 HUNH] LQFH� NUHGL� WXWDUÕ�

8 OXVODUDUDVÕ� 3DUD� ) RQX� QH] GLQGH� 7• UNL\ H� DGÕQD� WXWXODQ� YH� 7&0 %� QH] GLQGH�

WDNLS� HGLOHQ� | ] HO� oHNP H� KDNODUÕ� KHVDEÕQD� ERUo� ND\ GHGLOLUNHQ�� NUHGL� WXWDUÕQÕQ�

KHU� \ ÕO� � � � 1 LVDQ¶GD� 8 OXVODUDUDVÕ� 3DUD� ) RQX¶QFD� WHVSLW� HGLOHQ� <7/ �6 ' 5 �

SDULWHVLQGHQ�KHVDSODQDQ�<HQL�7• UN� / LUDVÕ�NDUúÕOÕ÷Õ�LVH�) RQXQ�$QNDUD�ùXEHVL�

QH] GLQGHNL�� �QROX�KHVDEÕQD�GHYUHGLOP HNWHGLU���

� � � ' | YL] � $OÕú� YH� 6DWÕúODUÕ� +HVDEÕ¶QD� LúOHP � WDULKLQGH� DOÕQDQ� NUHGLQLQ�

7&0 %¶QFD� LODQ� HGLOHQ� 6 ' 5 � DOÕú� NXUXQGDQ� KHVDSODQDQ� <HQL� 7• UN� / LUDVÕ�

NDUúÕOÕ÷Õ�� � � � ' | YL] � 9D] L\ HWL� +HVDEÕ¶QD� LVH� G| YL] � WXWDUÕ� ND\ GHGLOP HNWHGLU�� � � �

' | YL] �$OÕú�YH�6DWÕúODUÕ�+HVDEÕ¶QD�FDUL�NXUGDQ�ND\ GHGLOHQ�<HQL�7• UN�/ LUDVÕ�LOH�� �

QROX�KHVDED�DNWDUÕODQ�<HQL�7• UN�/ LUDVÕ�DUDVÕQGDNL�OHKWH�\ D�GD�DOH\ WKH�ROXúDQ�

NXU�IDUNODUÕ�DODFDNOÕ�YH�ERUoOX�WUDQVLWXDU�KHVDSODUD�ND\ GHGLOLU��\ ÕO�VRQXQGD�LVH�

' H÷HUOHP H�+HVDEÕ¶QD�DNWDUÕOÕU���



� � � �

/ HKWH�NXU�IDUNÕ�ROXúP DVÕ�GXUXP XQGD�øGDUH�P HUNH] LQFH��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
� � � �+$5 ød 7( . ø�0 8 +$%ø5 / ( 5 ��
�������������������������������������������������������������������������� � � ' g 9ø=�9$=ø<( 7ø�
�
� � � ' g 9ø=�$/ ,ù �9( �6$7,ù/ $5 ,�
�������������������������������������������������������������������������� � � �0 ( 5 . ( =�+ ( 6$%,�
�
� � � ' g 9ø=�$/ ,ù �9( �6$7,ù/ $5 ,�
�������������������������������������������������������������������������� � �$ / $&$. / ,�75 $1 6ø78 $5 �+ ( 6$3/ $5 �
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
$QNDUD�ùXEHVLQFH��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
� � � �0 ( 5 . ( =�+ ( 6$%,��
�������������������������������������������������������������������������� � �0 ( 9 ' 8 $7�+ ( 6$%,�
� � � � �������������������������8 OXVODUDUDVÕ�3DUD�) RQX�� �QROX�+HVDS� �
�������������
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

ND\ ÕWODUÕ�\ DSÕOÕU���

%• WoH� DP DoOÕ� ND\ QDN� DNWDUÕP ÕQGD� LVH� NUHGL� WXWDUÕ� øGDUH� 0 HUNH] L¶QFH�

+D] LQH� 0 • VWHúDUOÕ÷Õ¶QÕQ� $QNDUD� ùXEHVL� QH] GLQGHNL� G| YL] � KHVDEÕQD�

GHYUHGLOP HNWH� YH� 0 • VWHúDUOÕN� NUHGL� NDUúÕOÕ÷ÕQGD� 7&0 %¶QD� ' HYOHW� øo�

%RUoODQP D�6HQHGL�YHUP HNWHGLU���

%• WoH�DP DoOÕ�NUHGL�DOÕQGÕ÷ÕQGD�øGDUH�0 HUNH] L¶QFH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
� � �+$5 ød 7( . ø�0 8 +$%ø5 / ( 5 ��
������������������������������������������������������������������������� � �0 ( 5 . ( =�+ ( 6$%,� � � �
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
$QNDUD�ùXEHVL¶QFH�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

� � �0 ( 5 . ( =�+ ( 6$%,��
�������������������������������������� � � ���������� � �� � �±+$=ø1 ( �+ ( 6$%,�
� � � � � ����������������6 ' 5 �7XWDUÕ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

ND\ ÕWODUÕ�\ DSÕOÕU��

+D] LQH� 0 • VWHúDUOÕ÷Õ� KHVDSODUÕQD� DNWDUÕODQ� NUHGL� WXWDUÕQÕQ�

0 • VWHúDUOÕN¶oD�<HQL�7• UN� / LUDVÕ�RODUDN�WDOHS�HGLOP HVL�GXUXP XQGD�G| YL] �VDWÕú�

LúOHP L�\ DSÕOÕU��



� � � �

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
� � �� � �+$=ø1 ( �+ ( 6$%,������������������
�������������������������������������������������������������������������� � � ' g 9ø=�9$=ø<( 7ø�
�
� � �� � �' g 9ø=�$/ ,ù �9( �6$7,ù/ $5 ,�
����������������������������������������������� ���������������������� � �0 ( 9 ' 8 $7�+ ( 6$%,�
� � � � ��������������������������+D] LQH�0 • VWHúDUOÕ÷Õ� �
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

+D] LQH� 0 • VWHúDUOÕ÷Õ¶QFD� NUHGL� WXWDUÕQÕQ� EDúND� ELU� G| YL] � FLQVLQGHQ�

WDOHS� HGLOP HVL� GXUXP XQGD�� WDOHS� HGLOHQ� G| YL] LQ� 7&0 %¶QÕQ� KDULoWHNL� P XKDELU�

KHVDSODUÕQD�DODFDN�ND\ GHGLOP HVLQL�P • WHDNLS�øGDUH�0 HUNH] L¶QFH�0 • VWHúDUOÕ÷ÕQ�

$QNDUD� ùXEHVL� QH] GLQGHNL� G| YL] � P HYGXDW� KHVDEÕQD� LOJLOL� WXWDU� DNWDUÕOÕU���

+D] LQH� 0 • VWHúDUOÕ÷Õ¶QFD� $P HULNDQ� ' RODUÕ� WDOHS� HGLOP HVL� GXUXP XQGD�� øGDUH�

0 HUNH] L¶QFH��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
� � �+$5 ød 7( . ø�0 8 +$%ø5 / ( 5 �����������

������������������������������������������������������������� � �0 ( 5 . ( =�+ ( 6$%,�
���� � �����������������������������������������������$QNDUD�ùXEHVL�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

$QNDUD�ùXEHVLQFH��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

� � �0 ( 5 . ( =�+ ( 6$%,�

øGDUH�P HUNH] L���������������������������������������������������� � �� � �+$=ø1 ( �+ ( 6$%,�
�������������������������������������������������������������������������+D] LQH�0 • VWHúDUOÕ÷Õ�8 6' �+HVDEÕ�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

ND\ ÕWODUÕ�\ DSÕOÕU��

� �� �� �� ��8 OXVODUDUDVÕ�3DUD�) RQX¶QD�. UHGL�* HUL�g GHP H�øúOHP OHUL��

8 OXVODUDUDVÕ�3DUD�) RQX¶QGDQ�DOÕQDQ�E• WoH�YH�UH] HUY�DP DoOÕ�NUHGLOHULQ�

JHUL� | GHP H� WDNYLP L� 7• UNL\ H� LOH� ) RQ� WDUDIÕQGDQ� LP ] DODQDQ� 6WDQG�E\ �

DQODúP DODUÕ� oHUoHYHVLQGH� G• ] HQOHQLU�� . UHGL� JHUL� | GHP HOHULQH� LOLúNLQ�

P XKDVHEH� ND\ ÕWODUÕ�� JHUL� | GHP HQLQ� 7&0 %� \ D� GD� +D] LQH� 0 • VWHúDUOÕ÷Õ¶QFD�

JHUoHNOHúWLULOP HVLQH� J| UH� GH÷LúP HNWHGLU�� g ] HO� oHNP H� KDNODUÕ� VHSHW� SDUD�

ELULP L� ROGX÷XQGDQ�� | GHP HOHU� EDúND� SDUD� ELULP OHUL� LOH� \ DSÕOP DNWDGÕU�� 7&0 %�

WDUDIÕQGDQ�\ DSÕODQ�JHUL�| GHP HOHUGH�6 ' 5 �WHP LQL�DP DFÕ\ OD�\ DSÕODQ�G| YL] �VDWÕúÕ�

YH� WUDQVIHUL� øGDUH� 0 HUNH] L¶QFH� \ DSÕOP DNWDGÕU�� * HUL� | GHP H� WXWDUÕQÕQ�

8 OXVODUDUDVÕ� 3DUD� ) RQX¶QFD� \ ÕOOÕN� RODUDN� EHOLUOHQHQ� <7/ �6 ' 5 � SDULWHVLQGHQ�
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<HQL� 7• UN� / LUDVÕ� NDUúÕOÕ÷Õ� ) RQ¶XQ� $QNDUD� ùXEHVL� QH] GLQGHNL� � � QROX�

KHVDEÕQGDQ� DOÕQÕU�� øúOHP � WDULKL� LOH� 6 ' 5 � KHVDEÕQÕQ� HQ� VRQ� GH÷HUOHQGLJL� WDULK�

DUDVÕQGD� 6 ' 5 � NXUXQXQ� GH÷LúP HVL� QHGHQL\ OH� ROXúDQ� IDUNODU� 6 ' 5 � NXU� IDUNODUÕ�

KHVDEÕQD� ND\ GHGLOP HNWHGLU�� ' H÷HUOHP H� NXUX� LOH� 8 OXVODUDUDVÕ� 3DUD� ) RQX�

WDUDIÕQGDQ�EHOLUOHQHQ�<7/ �6 ' 5 �SDULWHVL�KHVDSODQDUDN�EXOXQDQ�NXU�DUDVÕQGDNL�

IDUNODUGDQ� JHUL� | GHP H� WXWDUÕQD� LVDEHW� HGHQ� NÕVÕP � � � QROX� KHVDED� LOLúNLQ�

GH÷HUOHP H� IDUNODUÕ� KHVDEÕQGDQ� G• ú• OP HNWHGLU�� 6 ' 5 � RODUDN� DOÕQDQ� NUHGLQLQ�

EDúND�G| YL] OHUH�G| Q• úW• U• OP HVLQGH�YH\ D�| GHP HOHUGH�6 ' 5 �WHP LQL�LoLQ�\ DSÕODQ�

DUELWUDM� LúOHP OHULQGH� RUWD\ D� oÕNDQ� NDU� \ D� GD� ] DUDU� DUELWUDM� NDU� YH� ] DUDUÕ�
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0 HUNH] L¶QFH��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
� � � ' g 9ø=�9$=ø<( 7ø�
������������������������������������������������������������������������� � �+$5 ød 7( . ø�0 8 +$%ø5 / ( 5 �
� � �0 ( 5 . ( =�+ ( 6$%,�
������������������������������������������������������������������������� � � ' g 9ø=�$/ ,ù �9( �6$7,ù/ $5 ,�
���������������������������������������������
��������������������������������������������������������������������������������� � �$ / $&$. / ,�75 $1 6ø78 $5 �+ ( 6$3/ $5 ��
� � � � �������������������������6 ' 5 �. XU�) DUNÕ��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
' H÷HUOHP H�IDUNÕQÕQ�LSWDOL�LoLQ���
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

� � � ' g 9ø=�$/ ,ù �9( �6$7,ù/ $5 ,�� � �
�������������������������������������������������������������������������� � �0 ( 5 . ( =�+ ( 6$%,�
�����������������������������������������������������������
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

ND\ ÕWODUÕ�\ DSÕOÕU�YH�$QNDUD�ùXEHVL¶QFH�LOJLOL�KHVDSODUD�ND\ GHGLOLU��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
� � �0 ( 9 ' 8 $7�+ ( 6$%,�
������ � ������������������������������������������������� � �0 ( 5 . ( =�+ ( 6$%,�
�������������������������������������������������������������������������
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

� � �� �0 ( 5 . ( =�+ ( 6$%,��� � �
��������������������������������������������������������������������������� � �0 ( 9 ' 8 $7�+ ( 6$%,�
��������������������������������������������������������������������������
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

+D] LQH� 0 • VWHúDUOÕ÷Õ¶QFD� \ DSÕODQ� JHUL� | GHP HOHUGH�� | GHQHQ� 6 ' 5 �

NUHGLVLQLQ� <HQL� 7• UN� / LUDVÕ� NDUúÕOÕ÷Õ�� LúOHP � WDULKLQGH� 7&0 %� WDUDIÕQGDQ� LODQ�

HGLOHQ�FDUL�6 ' 5 �G| YL] �DOÕú�NXUXQGDQ�KHVDSODQDUDN�$QNDUD�ùXEHVL¶QFH�øGDUH�
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0 HUNH] L¶QFH� \ DSÕOÕU�� * HUL� | GHQHQ� 6 ' 5 � WXWDUÕ� � � � ' | YL] � 9D] L\ HWL� +HVDEÕ¶QGDQ�
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7&0 %¶QGD� W• UHY� • U• QOHUOH� LOJLOL� P XKDVHEH� SROLWLNDODUÕ� � � � 1 ROX�

) LQDQVDO� $UDoODU� $oÕNODP D� YH� 6XQXú� YH� � � � 1 ROX� ) LQDQVDO� $UDoODUÕQ�

0 XKDVHEHOHúWLULOP HVL� YH� ' H÷HUOHP HVL�XOXVODUDUDVÕ�P XKDVHEH�VWDQGDUWODUÕ�YH�

$YUXSD� %LUOL÷L¶QH� ED÷OÕ� • \ H� P HUNH] � EDQNDODUÕ� LoLQ� \ D\ ÕQODQP Õú� RODQ� \ | QHUJH�

K• N• P OHUL� YH� 7• UNL\ H� P XKDVHEH� VWDQGDUWODUÕQGDNL� NRQX� LOH� LOJLOL� K• N• P OHU�

GLNNDWH�DOÕQDUDN�ROXúWXUXOP XúWXU��8 ] XQ��� � � � ��V�� � � � � � � � ���

7• UHY�• U• QGHQ�ND\ QDNODQDQ�ND] DQo�YH�ND\ ÕSODUÕQ�ND\ GD�DOÕQP DVÕQGD�

LKWL\ DWOÕOÕN�� JHOLU� YH� JLGHUOHULQ� LOJLOL� ROGXNODUÕ� G| QHP OH� LOLúNLOHQGLULOP HVLQGH�

G| QHP VHOOLN� YH� ILQDQVDO� ROD\ ODUÕQ� P XKDVHEH� ND\ ÕWODUÕ� DOÕQP DVÕQGD� | ] • Q�

| QFHOL÷L� NDYUDP ODUÕ� J| ] | Q• QGH� EXOXQGXUXOXU�� 7• UHY� V| ] OHúP H�� 7&0 %¶QÕQ�

V| ] OHúP H\ H� WDUDI� ROGX÷X� WDULKWH� P XKDVHEH� ND\ ÕWODUÕQD� DOÕQÕU�� 6 | ] OHúP H�

WDULKLQGH� JHUoHN� ELU� HNRQRP LN� GH÷HU� KDUHNHWLQH� QHGHQ� RODQ� ILQDQVDO� ROD\ ODU�
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ELODQoRGD��GL÷HU�ILQDQVDO�ROD\ ODU�LVH�QD] ÕP �KHVDSODUGD�L] OHQLU��7• UHY�• U• QOHULQ�

P XKDVHEHOHúWLULOP HVLQGH� GH÷HUOHULQ� P DNXO� | Oo• OHUH� J| UH� EHOLUOHQGL÷L� ELU�

SL\ DVDQÕQ�ROP DVÕ�NRúXOX�LOH�UD\ Lo�GH÷HUOHU�HVDV�DOÕQÕU���

7• UHY� • U• QOHU� ND\ GD� DOÕQÕUNHQ�� UD\ Lo� GH÷HU� YH\ D� V| ] OHúP H� GH÷HUL�

HVDV� DOÕQÕU�� 6 | ] OHúP H� WDULKL� LOH� WHVOLP � WDULKL� DUDVÕQGD� YH� WHVOLP � WDULKLQGHQ�

VRQUD� P H\ GDQD� JHOHQ� GH÷HU� GH÷LúLP OHUL�� W• UHY� DUDFÕQ� W• U• QH� J| UH� D\ UÕFD�

GLNNDWH� DOÕQÕU� YH� G| QHP � LoLQGH� YH\ D� G| QHP � VRQXQGD� G• ] HOWP H� ND\ ÕWODUÕ�

\ DSÕOÕU��7• UHY�DUDo�LON�ND\ GD�DOÕQÕUNHQ�UD\ Lo�GH÷HULQ�NXOODQÕOP DVÕ�GXUXP XQGD��

UD\ Lo� GH÷HU� LOH� V| ] OHúP H� GH÷HUL� DUDVÕQGDNL� IDUN� SULP � \ D� GD� LVNRQWR� RODUDN�

LúOHP �J| U• U��3ULP �YH�LVNRQWRODU��D\ UÕ�KHVDSODUGD�L] OHQLU�YH�W• UHY�DUDFÕQ�NDODQ�

| P U• �ER\ XQFD�HúLW�WXWDU�• ] HULQGHQ�G| QHP �VRQXoODUÕQD�\ DQVÕWÕODUDN�LWID�HGLOLU��

7• UHY� YDUOÕ÷ÕQ� HGLQLOP HVL� LOH� GR÷UXGDQ� LOJLOL� RODQ� JLGHUOHU�� YDUOÕ÷ÕQ� P DOL\ HWLQH�

GDKLO�HGLOLU��7&0 %¶QÕQ�W• UHY�YDUOÕ÷ÕQ�WDP DP Õ�YH\ D�ELU�NÕVP Õ�• ] HULQGHNL�NRQWURO�

HWP H�KDNNÕQÕ�ND\ EHWP HVL�GXUXP XQGD��YDUOÕ÷ÕQ�NRQWURO�HWP H�KDNNÕ�ND\ EHGLOHQ�

NÕVP Õ� ND\ ÕWODUGDQ� oÕNDUÕOÕU�� 7• UHY� • U• QOHULQ� ND\ GD� DOÕQP DVÕQGD� YH\ D�

ND\ ÕWODUGDQ� oÕNDUWÕOP DVÕQGD� DOÕQDQ� YH� YHULOHQ� WHP LQDWODU� GD� GLNNDWH� DOÕQÕU��

WHP LQDWODU�QLWHOLNOHULQH�J| UH�DVOL�YH\ D�QD] ÕP �KHVDSODUGD�L] OHQLU���

6SHN• ODWLI� JHOLU� DP DoOÕ� W• UHY� • U• QOHUGH�� ERUVD� úHNOLQGH� RUJDQL] H�

ROP Xú� ELU� SL\ DVD� YDUVD� YH� V| ] OHúP H� NRQXVX� W• UHY� DUDFÕQ� UD\ Lo� GH÷HUL�

EHOLUOHQHELOL\ RUVD�� W• UHY� DUDoOD� LOJLOL� RODUDN� RUWD\ D� oÕNDQ� NDU� YH\ D� ] DUDUODU�

RUWD\ D�oÕNWÕ÷Õ�G| QHP GH�VRQXo�KHVDSODUÕQD�ND\ GHGLOLU��7• UHY�• U• Q�V| ] OHúP HVL�

VRQD�HUGL÷LQGH�W• UHY�DUDoOD�LOJLOL�LúOHP OHULQ�LSWDO�YH�LDGH�ND\ ÕWODUÕ�\ DSÕOÕU��%RUVD�

úHNOLQGH�RUJDQL] H�ROP Xú�ELU�SL\ DVD�\ RNVD�YH�V| ] OHúP H\ H�NRQX�W• UHY�• U• Q• Q�

UD\ Lo� GH÷HUL�� P DNXO� ELU� | Oo• \ H� J| UH� EHOLUOHQHP L\ RUVD�� YDGH� VRQXQD� NDGDU�

VRQXo�KHVDSODUÕQD�YH�V| ] OHúP HQLQ�\ HQLGHQ�GH÷HUOHP HVLQH�LOLúNLQ�KHUKDQJL�ELU�

ND\ ÕW� \ DSÕOP D] �� %X� W• UHY� DUDoODU� LoLQ� UD\ Lo� GH÷HU� • ] HULQGHQ� GH÷HUOHP H�

\ DSÕOP D] �� 7• UHY� • U• QOH� LOJLOL� NDU� YH\ D� ] DUDU� RUWD\ D� oÕNWÕ÷Õ� G| QHP GH� GH÷LO��

V| ] OHúP HQLQ�YDGHVLQGH�ND\ GHGLOLU��7• UHY�• U• QOHUGHQ�GR÷DQ�NDU�YH�] DUDUODUÕQ�

WDKDNNXNX� W• UHY� DUDFÕQ� GD\ DQGÕ÷Õ� ILQDQVDO� DUDoODUGDQ� ND\ QDNODQDQ� NDU� YH�

] DUDUODUÕQ�WDKDNNXNX�LúOHP OHUL�LOH�D\ QÕ�ELoLP GH�\ DSÕOÕU�� ' | YL] �HVDVOÕ�IDL] �RUDQÕ�

VZDSODUÕ�� IXWXUHV�� IRUZDUG�V| ] OHúP HOHUL�YH�GL÷HU� IDL] �RUDQOÕ�LúOHP OHULQ�KHU�ELUL�

NDOHP �ED] ÕQGD�KHVDSODQÕU�YH� \ HQLGHQ�GH÷HUOHQGLULOLU�� ' | YL] � IRUZDUG�YH�VZDS�

LúOHP OHUL� 7&0 %¶QGD� \ DSÕODQ� W• UHY� LúOHP OHUH� | UQHNWLU�� ) RUZDUG� LúOHP OHU� YDGH�
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WDULKLQH� NDGDU� QD] ÕP � KHVDSODUGD� WDNLS� HGLOLU�� øúOHP � WDULKL� LOH� YDGH� DUDVÕQGD�
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GHSRVX� LúOHP OHUL� RODUDN� GD� DGODQGÕUÕOP DNWDGÕUODU�� %X� LúOHP GH�VSRWWD� \ DEDQFÕ�

SDUDODU� <HQL� 7• UN� / LUDVÕ� NDUúÕOÕ÷ÕQGD� DOÕQÕS� EHOLUOL� ELU� YDGH� VRQXQGD� WHNUDU�

VDWÕOP DNWDGÕU��9DGH�VRQXQGD�KHU�LNL�WDUDI�GD�ERUo�YHUGL÷L�SDUD�FLQVOHULQL�JHUL�
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LODQ� HGLOHQ� FDUL� G| YL] � DOÕú� NXUODUÕ� LOH� oDUSÕODUDN� EXOXQDQ� <HQL� 7• UN� / LUDVÕ�

GH÷HUOHULQLQ� GDKD� | QFH� VDELW� NXUGDQ� ND\ GD� DOÕQP Õú� RODQ� V| ] � NRQXVX�

KHVDSODUÕQ� <HQL� 7• UN� / LUDVÕ� GH÷HULQGHQ� E• \ • N� \ D� GD� N• o• N� ROP DVÕQD� J| UH�

' H÷HUOHP H� +HVDEÕ� RWRP DWLN� RODUDN� KHVDSODQP DNWDGÕU�� <ÕO� ER\ XQFD�

JHUoHNOHúP HP Lú�NXU�IDUNODUÕ�WUDQVLWXDU�KHVDSODUGD�L] OHQP HNWH�\ ÕO�VRQXQGD�LVH�

WUDQVLWXDU� KHVDSODUGD� \ HU� DODQ� W• P � JHUoHNOHúP HP Lú� OHKWH� YH� DOH\ KWH� NXU�

IDUNODUÕ�' H÷HUOHP H�+HVDEÕ¶QD�GHYUHGLOP HNWHGLU��<ÕO�VRQX�LWLEDUL\ OH�' H÷HUOHP H�

+HVDEÕ¶QÕQ�EDNL\ HVL�LVH�ELU�VRQUDNL�\ ÕOD�GHYUHGHU��
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� �� ��7&0 %�8 \ JXODP DODUÕ�LOH�7• UNL\ H�0 HY] XDWÕQÕQ�. DUúÕODúWÕUÕOP DVÕ�

' H÷HUOHP H� YH� NXU� IDUNODUÕ� LOH� LOJLOL� 7• UNL\ H� P HY] XDWÕ� LQFHOHQGL÷LQGH��

7• UN� 3DUDVÕ� . Õ\ P HWLQL� . RUXP D� +DNNÕQGD� � � � 6D\ ÕOÕ� . DUDU� LOH� 7• UNL\ H¶GH�

NDP EL\ R� LúOHP OHULQH� LOLúNLQ� JHQHO� NXUDOODUÕQ� EHOLUOHQGL÷L� J| ] OHP OHQP HNWHGLU��

6 | ] � NRQXVX� . DUDU¶GD� NXU� IDUNODUÕ� LOH� LOJLOL� RODUDN� G| YL] � WHYGLDW� YH� DOWÕQ� GHSR�

KHVDSODUÕ� QHGHQL\ OH� GR÷DFDN� OHKWH� YH� DOH\ KWH� NXU� IDUNODUÕQÕQ� LOJLOLOHUH� DLW�

ROP DVÕ� K• NP • � JHWLULOP LúWLU�� 7• UN� 7LFDUHW� . DQXQX� GH÷HUOHP H\ L� WDQÕP ODP Õú� YH�

úLUNHW� ELODQoRODUÕQÕQ� oÕNDUÕOP DVÕQGD� X\ JXODQDFDN� GH÷HUOHP H� | Oo• OHULQL�

EHOLUOHP LúWLU�� 7• UN� 7LFDUHW� . DQXQX¶QGD� NXU� IDUNODUÕ� YH� P XKDVHEHVLQH� \ | QHOLN�

ELU� G• ] HQOHP H� EXOXQP DP DNWDGÕU�� 9HUJL� 8 VXO� . DQXQX¶QGD� LVH� GH÷HUOHP H� YH�

GH÷HUOHP H� | Oo• OHULQLQ�GHWD\ OÕ�WDQÕP ODUÕ�YH�LúOHWP HOHUH�GDKLO�LNWLVDGL�NÕ\ P HWOHU�

LoLQ� | QJ| U• OHQ� GH÷HUOHP H� | Oo• OHUL� DoÕNODQP DNWDGÕU�� 9HUJL� 8 VXO� . DQXQX� NXU�

IDUNODUÕQÕQ�NDU�] DUDUD�LQWLNDOLQL�| QJ| UP HNWHGLU��%XQD�LODYHWHQ�0 DOL\ H�%DNDQOÕ÷Õ�

\ D\ ÕQODGÕ÷Õ� WHEOL÷OHU� LOH� NXU� IDUNODUÕQÕQ� KDQJL� KDOOHUGH� JLGHU� RODUDN� \ D] ÕOP DVÕ�

JHUHNWL÷L�KXVXVXQX�DoÕNOÕ÷D�NDYXúWXUP XúWXU���

7&0 %�� 7• UN� 3DUDVÕ� . Õ\ P HWLQL� . RUXP D� +DNNÕQGD� � � � 6D\ ÕOÕ� . DUDU�

oHUoHYHVLQGH� \ DEDQFÕ� SDUDODUÕQ� 7• UN� 3DUDVÕ� NDUúÕVÕQGDNL� GH÷HULQL�

EHOLUOHP HNWH� YH� LODQ� HWWL÷L� NXUODUÕ� \ DEDQFÕ� SDUDODUÕQ� ND\ GD� DOÕQP DVÕQGD� YH�

GH÷HUOHP HVLQGH� NXOODQP DNWDGÕU�� 0 DOL\ H� %DNDQOÕ÷Õ¶QFD� \ DSÕODQ�

G• ] HQOHP HOHUGH� GH� 7&0 %¶QFD� LODQ� HGLOHQ� NXUODUÕQ� \ DEDQFÕ� SDUDODUÕQ�

GH÷HUOHQP HVLQGH� NXOODQÕODFD÷Õ� YH� NXUODUGDNL� GH÷LúLNOLN� QHGHQL\ OH� \ DEDQFÕ�

SDUDODUÕQ� <HQL� 7• UN� / LUDVÕ� NDUúÕOÕNODUÕQGD� P H\ GDQD� JHOHQ� DUWÕú� YH� D] DOÕúODUÕQ�

NDU� ] DUDUD� LQWLNDO� HWWLULOHFH÷L� EHOLUWLOP LúWLU�� 98 . � � � � �� P DGGH� X\ DUÕQFD� DOWÕQ�

ERUVD�GH÷HUL�LOH�GH÷HUOHQP HNWHGLU��' H÷HUOHP H�IDUNODUÕ�LVH�G| QHP �NDU�] DUDUÕQD
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\ DQVÕWÕOÕU��98 . �� � � ��P DGGH�X\ DUÕQFD�\ DEDQFÕ�SDUDODUÕQ��\ DEDQFÕ�SDUD�LOH�RODQ�

DODFDN� YH� ERUoODUÕQ� GH÷HUOHP HVL� ERUVD� UD\ LFLQH� J| UH� \ DSÕODFDNWÕU�� $QFDN�

\ DEDQFÕ� SDUDODUÕQ� LúOHP � J| UG• ÷• � ELU� ERUVD� 7• UNL\ H¶GH� EXOXQP DGÕ÷ÕQGDQ� EX�

K• N• P � X\ JXODQP DP DNWDGÕU�� ' L÷HU� WDUDIWDQ� � � � � � 6D\ ÕOÕ� . DQXQ� K• N• P OHULQH�

J| UH� \ DEDQFÕ� SDUD� FLQVLQGHQ� P HQNXO� NÕ\ P HWOHU� LoLQ� JHQHO� GH÷HUOHP H� | Oo• V• �

ERUVD� GH÷HULGLU� DQFDN� KLVVH� VHQHWOHUL� DOÕú� EHGHOL� LOH� GH÷HUOHQLU�� 7&0 %¶QÕQ�

\ DEDQFÕ� SDUD� FLQVLQGHQ� VDKLS� ROGX÷X� P HQNXO� NÕ\ P HWOHUGH� \ XUWGÕúÕ�

SL\ DVDODUGDNL�UD\ Lo�EHGHOOHUL�• ] HULQGHQ�ND\ GD�DOÕQP DNWD�YH�GH÷HUOHQP HNWHGLU��

7• UHY�LúOHP OHULQ�GH÷HUOHP HVL�LVH�98 . ¶QGD�HOH�DOÕQP DP ÕúWÕU������

%' ' . � YH� 63. � WDUDIÕQGDQ� DOWÕQ�� \ DEDQFÕ� SDUD� YH� \ DEDQFÕ� SDUD�

FLQVLQGHQ� ILQDQVDO� DUDoODUÕQ� GH÷HUOHP HVL� NRQXVXQGD� \ D\ ÕQODQDQ� WHEOL÷OHU� LOH�

VÕUDVÕ\ OD�EDQNDODU�YH�KDOND�DoÕN�úLUNHWOHUGH�GH÷HUOHP H\ H�LOLúNLQ�G• ] HQOHP HOHU�

JHWLULOP LúWLU�� %DQNDODUFD� X\ JXODQDQ� GH÷HUOHP H� HVDVODUÕ� oHUoHYHVLQGH� DOWÕQ�

\ DEDQFÕ� SDUD� NDEXO� HGLOLU� YH� GH÷HUOHP HVL� ERUVDGD� ROXúDQ� IL\ DWODU� • ] HULQGHQ�

\ DSÕOÕU�� <DEDQFÕ� SDUD� FLQVLQGHQ� YDUOÕN� YH� \ • N• P O• O• NOHULQ� LVH� EDQNDODU�

WDUDIÕQGDQ� LODQ� HGLOHQ� FDUL� G| YL] � DOÕú� NXUODUÕ� • ] HULQGHQ� GH÷HUOHQP HVL�

| QJ| U• OP • úW• U��6HUP D\ H�3L\ DVDVÕQGD�0 DOL�7DEOR�YH�5 DSRUODUD�øOLúNLQ�øONH�YH�

. XUDOODU�+DNNÕQGD�7HEOL÷¶H�J| UH�G| YL] H�GD\ DOÕ�LúOHP OHU�LúOHP �WDULKLQGH�JHoHUOL�

NXUODU� • ] HULQGHQ� P XKDVHEHOHúWLULOLU� YH� GH÷HUOHP H� J• Q• QGH� ERUVD� NXUX\ OD��

ERUVD�NXUX�\ RNVD�7&0 %¶QFD�LODQ�HGLOHQ�NXUODU�• ] HULQGHQ�GH÷HUOHQLU��$OWÕQ�YH�

GL÷HU� NÕ\ P HWOL� P DGHQOHULQ� LúOHP � J| UG• NOHUL� ERUVDGDNL� GH÷HUOHP H� J• Q• QGHQ�

| QFHNL� � � Lú� J• Q• � ER\ XQFD� ROXúDQ� IL\ DWODUÕQ� RUWDODP DVÕ� LOH� GH÷HUOHQP HVL�

JHUHNP HNWHGLU���

) LQDQVDO� DUDoODUÕQ� GH÷HUOHP HVL� LOH� LOJLOL� WHEOL÷OHU� X\ DUÕQFD� ILQDQVDO�

YDUOÕNODU�� DOÕP � VDWÕP � DP DoOÕ�� LúOHWP H� ND\ QDNOÕ� NUHGL� YH� DODFDNODU�� VDWÕOP D\ D�

KD] ÕU� YDUOÕNODU� YH� YDGH\ H� NDGDU� HOGH� WXWXODFDN� \ DWÕUÕP ODU� RODUDN� G| UW�

NDWHJRUL\ H� D\ UÕOP Õú� YH� DOÕP � VDWÕP � DP DoOÕ� ILQDQVDO� YDUOÕN� YH� \ • N• P O• O• NOHULQ�

UD\ Lo�GH÷HUOHUL�LOH�GL÷HUOHULQLQ�LVH�LVNRQWR�HGLOP Lú�P DOL\ HW�GH÷HUOHUL�YH\ D�HOGH�

HGLOP H� P DOL\ HWOHUL� LOH� GH÷HUOHQP HOHUL� | QJ| U• OP • úW• U�� ) LQDQVDO� YDUOÕN� YH�

\ • N• P O• O• NOHULQ� \ DEDQFÕ� SDUD� FLQVLQGHQ� ROP DVÕ� GXUXP XQGD� LVH� NXU� GH÷LúLP �

HWNLOHULQLQ� P XKDVHEHOHúWLULOP HVLQH� \ | QHOLN� K• N• P OHU� X\ JXODQDFDNWÕU��

7&0 %¶QÕQ� DOWÕQ� P HYFXWODUÕ� • o� D\ OÕN� G| QHP OHU� LWLEDUL\ OH� / RQGUD� $OWÕQ�

%RUVDVÕQGDNL� IL\ DWODU� HVDV� DOÕQDUDN� GH÷HUOHQLUNHQ�� \ DEDQFÕ� SDUD� FLQVLQGHQ�
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YDUOÕN� YH� \ • N• P O• O• NOHU� GH÷HUOHP H� WDULKLQGH� 7&0 %¶QFD� LODQ� HGLOHQ� NXUODU�

• ] HULQGHQ� \ DSÕOÕU�� ) LQDQVDO� YDUOÕN� YH� \ • N• P O• O• NOHU� UD\ Lo� GH÷HUOHUL� • ] HULQGHQ�

ND\ GD�DOÕQÕUODU��������

7• UNL\ H¶GH� NXU� IDUNODUÕQÕQ� P XKDVHEHOHúWLULOP HVL� NRQXVXQGD� EDúOÕFD�

G• ] HQOHP HOHU� %' ' . � WDUDIÕQGDQ� \ D\ ÕQODQP Õú� RODQ� � � � 6D\ ÕOÕ� . XU� ' H÷LúLP �

( WNLOHULQLQ� 0 XKDVHEHOHúWLULOP HVL� 6WDQGDUGÕ�� 63. ¶QFD� \ D\ ÕQODQDQ� 6HUP D\ H�

3L\ DVDVÕQGD� 0 XKDVHEH� 6WDQGDUWODUÕ� +DNNÕQGD� 7HEOL÷� YH� 7• UNL\ H� 0 XKDVHEH�

6WDQGDUGÕ� � � � . XU� ' H÷LúLP � ( WNLOHULQLQ� 0 XKDVHEHOHúWLULOP HVLGLU�� +HU� • o�

G• ] HQOHP H� GH� 8 OXVODUDUDVÕ� 0 XKDVHEH� 6WDQGDUGÕ� � � � <DEDQFÕ� 3DUD�

. XUODUÕQGDNL� ' H÷LúLP OHULQ� ( WNLOHUL� LOH� EHQ] HU� K• N• P OHU� LoHUP HNWHGLU�� 6 | ] �

NRQXVX� G• ] HQOHP HOHUGH�� \ DEDQFÕ� SDUD� FLQVLQGHQ�LúOHP OHULQ�LúOHP �WDULKLQGHNL�

NXUODUGDQ� ND\ GD� DOÕQDFD÷Õ�� LúOHP LQ�ND\ GD�DOÕQGÕ÷Õ�WDULK�LOH�VRQXoODQGÕ÷Õ�WDULK�

YH\ D�ILQDQVDO�WDEORODUÕQ�G• ] HQOHQGL÷L�WDULK�DUDVÕQGD�\ DEDQFÕ�SDUD�NXUODUÕQGDNL�

GH÷LúLP OHULQ� NXU� IDUNÕQD� QHGHQ� RODFD÷Õ� EHOLUWLOP Lú� YH� SDUDVDO� NDOHP OHUGHQ�

ND\ QDNODQDQ� NXU� IDUNODUÕQÕQ� LOJLOL� G| QHP GH� JHOLU� WDEORVXQGD� UDSRUODQP DVÕ�

| QJ| U• OP • úW• U�� 6RQXoODQP Õú� LúOHP OHUGHQ� ND\ QDNODQDQ� NXU� IDUNODUÕ� LOH�

VRQXoODQP DP Õú� LúOHP OHUGHQ� ND\ QDNODQDQ� NXU� IDUNODUÕ� DUDVÕQGD� ELU� D\ ÕUÕP �

\ DSÕOP DP ÕúWÕU��+HU�ELODQoR�WDULKLQGH��\ DEDQFÕ�SDUD�SDUDVDO�NDOHP OHULQ�NDSDQÕú�

NXUODUÕ� • ] HULQGHQ�� \ DEDQFÕ� SDUD� WDULKL� P DOL\ HWL� LOH� ND\ ÕWODUGD� L] OHQHQ� SDUDVDO�

ROP D\ DQ� NDOHP OHULQ� LúOHP LQ� JHUoHNOHúWL÷L� WDULKWHNL� NXUODU� • ] HULQGHQ� YH��

\ DEDQFÕ� SDUD� UD\ Lo� GH÷HUL� LOH� ND\ ÕWODUGD� L] OHQHQ� SDUDVDO� ROP D\ DQ� NDOHP OHULQ�

UD\ Lo� GH÷HULQ� EHOLUOHQGL÷L� WDULKWHNL� NXUODUOD� GH÷HUOHQP HVL� JHUHNP HNWHGLU��

6HUP D\ H�3L\ DVDVÕQGD�0 XKDVHEH�6WDQGDUWODUÕ�+DNNÕQGD�7HEOL÷¶H�J| UH�SDUDVDO�

ROP D\ DQ� ELU� NDOHP OH� LOJLOL� ND] DQo� YH� ND\ ÕSODUÕQ� | ] VHUP D\ H�LOH�LOLúNLOHQGLULOGL÷L�

GXUXP ODUGD�NXU�IDUNODUÕ�GD�| ] VHUP D\ H�GH�L] OHQP HOL��DQFDN�ND] DQo�YH�ND\ ÕSODU�

JHOLU�WDEORVX�LOH�LOLúNLOHQGLULOL\ RUVD�NXU�IDUNODUÕ�GD�JHOLU�WDEORVXQGD�\ HU�DOP DOÕGÕU��������

' L÷HU� WDUDIWDQ�� \ DEDQFÕ� LúOHWP HOHUGHNL� QHW� \ DWÕUÕP ODUGDQ� YH� \ DEDQFÕ�

LúOHWP HOHU�LOH�X] XQ�YDGHOL�DODFDN�YH�ERUoODUGDQ�ND\ QDNODQDQ�NXU�IDUNODUÕQÕQ�LVH�

| ] ND\ QDNODU�DOWÕQGD�ELU�NDOHP GH�L] OHQP HVL�YH�QHW�\ DWÕUÕP �HOGHQ�oÕNDUÕOGÕ÷ÕQGD�

YH\ D� X] XQ� YDGHOL� DODFDN� YH\ D� ERUo� LOLúNLVL� VRQD� HUGL÷LQGH� JHOLU� \ D� GD� JLGHU�

RODUDN� UDSRUODQP DVÕ� JHUHNWL÷LQH� \ HU� YHULOP LúWLU�� � � � 6D\ ÕOÕ� . XU� ' H÷LúLP �

( WNLOHULQLQ�0 XKDVHEHOHúWLULOP HVL�6WDQGDUGÕ�YH�70 6�� � �. XU�' H÷LúLP �( WNLOHULQLQ�

0 XKDVHEHOHúWLULOP HVL� VWDQGDUGÕQÕQ� NXU� IDUNODUÕQÕQ� DNWLIOHúWLULOP HVLQH� \ | QHOLN�
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JHWLUGL÷L� G• ] HQOHP H\ H� J| UH�� | QHP OL� | Oo• GH� ELU� GHYDO• DV\ RQ� YH\ D� SDUDQÕQ�

GH÷HU� ND\ EÕ� VRQXQGD� RUWD\ D� oÕNDQ� ROXP VX] � NXU� IDUNODUÕQGDQ� ILQDQVDO�

NRUXQP DQÕQ� P • P N• Q� ROP DGÕ÷Õ� YH� \ DEDQFÕ� SDUD� FLQVLQGHQ� WXWDUÕ� EHOLUOHQP Lú�

YDUOÕNODUÕQ�DOÕP ÕQGDQ�GR÷DQ�ERUoODUÕQ�HWNLOHQGL÷L�GXUXP GD�ROXúDQ�NXU� IDUNODUÕ�

HN� P DOL\ HW� RODUDN� LOJLOL� YDUOÕNODUÕQ� HOGH� HGLOP H� P DOL\ HWOHULQH� HNOHQHELOLU��

7&0 %¶QGD� � � � � � 6D\ ÕOÕ� 7&0 %� . DQXQX� JHUH÷LQFH� DOWÕQ� YH� \ DEDQFÕ� SDUD�

FLQVLQGHQ� YDUOÕN� YH� \ • N• P O• O• NOHULQ� \ HQLGHQ� GH÷HUOHQP HVL� VRQXFX� ROXúDQ�

JHUoHNOHúP HP Lú� OHKWH� YH� DOH\ KWH� NXU� IDUNODUÕ� JHoLFL� ELU� KHVDSWD� L] OHQHUHN�

GD÷ÕWÕP D� WDEL� WXWXOP DP DNWD� YH� NXU� IDUNÕ� JHOLU� YH� JLGHUOHUL� JHUoHNOHúWLNOHULQGH�

NDU� ] DUDU� KHVDEÕQD� DNWDUÕOP DNWDGÕUODU�� $OWÕQ� YH� \ DEDQFÕ� SDUD� YDUOÕN� YH�

\ • N• P O• O• NOHULQGHQ�ND\ QDNODQDQ�NXU�IDUNODUÕ�DNWLIOHúWLULOP HP HNWHGLU������

� �� ��7&0 %�8 \ JXODP DODUÕ�LOH�%DQND�8 \ JXODP DODUÕQÕQ�. DUúÕODúWÕUÕOP DVÕ�

7• UNL\ H¶GH� � � � � � VD\ ÕOÕ� %DQNDODU� . DQXQX� oHUoHYHVLQGH� IDDOL\ HW�

J| VWHUHQ� EDQNDODUGDNL� DOWÕQ� YH� \ DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHULQ�

P XKDVHEHOHúWLULOP HVL� YH� GH÷HUOHP HVL� 7&0 %� X\ JXODP DODUÕ� LOH� SDUDOHOOOLN�

J| VWHUP HNWHGLU��+HP �EDQNDODU�KHP �GH�7&0 %�DOWÕQ�YH�\ DEDQFÕ�SDUD�FLQVLQGHQ�

LúOHP OHUL� LúOHP � WDULKLQGHNL� IL\ DW� YH\ D� NXUODUGDQ� \ DEDQFÕ� SDUD� KHVDSODUÕQD�

ND\ GHWP HNWH�� D\ QÕ� ] DP DQGD� DOWÕQ� YH� \ DEDQFÕ� SDUDQÕQ� <HQL� 7• UN� / LUDVÕ�

GH÷HULQL� LúOHP � WDULKLQGHNL� IL\ DW� YH\ D� NXUODUGDQ� KHVDSOD\ DUDN� DOÕP � VDWÕP �

KHVDSODUÕQD� ND\ GHWP HNWHGLU�� $QFDN� EXUDGDNL� WHP HO� IDUN�� EDQND� LúOHP OHULQLQ�

WLFDUL�DP DoOÕ��7&0 %¶QGDNL�LúOHP OHULQ�LVH�SDUD�SROLWLNDVÕ�oHUoHYHVLQGH�DOWÕQ�YH�

G| YL] � UH] HUYOHULQLQ� \ | QHWLP L� DP DFÕ\ OD� \ DSÕODQ� LúOHP OHU� ROP DVÕGÕU�� %DQNDODU��

DOWÕQ� P HYFXWODUÕQÕ� GH÷HUOHUNHQ� øVWDQEXO� $OWÕQ� %RUVDVÕ¶QGD� ROXúDQ� IL\ DWODUÕ�

NXOODQP DNWD�� 7&0 %� LVH� / RQGUD� $OWÕQ� %RUVDVÕ¶QGD� ROXúDQ� IL\ DWODU� • ] HULQGHQ�

LúOHP �\ DSP DNWDGÕU���

<DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHULQ� P XKDVHEH� ND\ ÕWODUÕQÕQ�

\ DUDWÕOP DVÕQGD� YH� \ DEDQFÕ� SDUD� KHVDSODUÕQ� GH÷HUOHQP HVLQGH� EDQNDODU� YH�

7&0 %� NHQGL� LODQ� HWWLNOHUL� NXUODUÕ� NXOODQP DNWDGÕUODU�� +HP � EDQNDODU� KHP � GH�

7&0 %� \ DEDQFÕ� SDUD� FLQVLQGHQ� W• UHY� LúOHP OHUL� YDGH\ H� NDGDU� QD] ÕP �

KHVDSODUGD� WDNLS� HWP HNWHGLUOHU�� 7&0 %� KDOLKD] ÕUGD� DOWÕQ� FLQVLQGHQ� W• UHY�

LúOHP OHU� \ DSP DP DNWDGÕU�� %DQNDODUGD� LúOHP � ED] ÕQGD� NDP EL\ R� NDU� ] DUDUÕ��

HIHNWLI� YH\ D� G| YL] � VDWÕP � LúOHP OHULQGH� DOÕú� YH� VDWÕú� NXUODUÕ� DUDVÕQGDNL� IDUN�
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• ] HULQGHQ�KHVDSODQÕU��EX�X\ JXODP D�LOH� \ DEDQFÕ�SDUD�VDWÕP ÕQGDQ�HOGH�HGLOHQ�

LúOHP � NDUÕ� LOH� <HQL� 7• UN� / LUDVÕ¶QÕQ� \ DEDQFÕ� SDUDODU� NDUúÕVÕQGDNL� GH÷HULQLQ�

GH÷LúP HVL� VRQXFX� ROXúDQ� NDU� YH\ D� ] DUDUÕQ� D\ UÕúWÕUÕOP DVÕ� KHGHIOHQP HNWHGLU��

7&0 %¶QGD� GD� DOWÕQ� YH� \ DEDQFÕ� SDUD� FLQVLQGHQ� YDUOÕN� YH� \ • N• P O• O• NOHU� LoLQ�

GH÷HUOHP H� LúOHP L� \ DSÕOP DNWDGÕU�� GH÷HUOHP H� LúOHP L� VRQXFX� ROXúDQ�

JHUoHNOHúP HP Lú� NXU� IDUNODUÕ� 7&0 %¶QGD� GH÷HUOHP H� KHVDEÕQGD� \ HU� DOÕUNHQ��

EDQNDODU�EX� IDUNODUÕ�WLFDUL�NDU�] DUDU�RODUDN�HOH�DOP DNWD�YH�NDP EL\ R�NDUÕ�YH\ D�

] DUDUÕ�RODUDN�P XKDVHEHOHúWLUP HNWHGLUOHU���

$QFDN�� \ DEDQFÕ� SDUD� FLQVLQGHQ� LúWLUDNOHU�� ED÷OÕ� RUWDNOÕNODU� ROP DVÕ�

GXUXP XQGD� EDQNDODU� EX� KHVDSODU� LOH� LOJLOL� NXU� IDUNODUÕQÕ� | ] VHUP D\ H� DOWÕQGD�

L] OHP H� VHoHQH÷LQH� VDKLSNHQ�� 7&0 %¶QÕQ� LúWLUDNOHULQH� LOLúNLQ� NXU� IDUNODUÕ� GD�

GH÷HUOHP H� KHVDEÕQD� DNWDUÕOP DNWDGÕU�� %DQNDODU� UHHVNRQW� DP DoOÕ� \ DSWÕNODUÕ�

J• QO• N� GH÷HUOHP H� ND\ ÕWODUÕQÕ� LSWDO� HGHUNHQ�� D\ � YH� \ ÕO� VRQODUÕQGD� \ DSWÕNODUÕ�

GH÷HUOHP H� LúOHP OHUL� VRQXFX� ROXúDQ� NDP EL\ R� NDU� YH� ] DUDUÕ� NHVLQ� ROP DNWDGÕU��

7&0 %¶QGD�LVH�\ DEDQFÕ�SDUD�FLQVLQGHQ�YDUOÕN�YH�\ • N• P O• O• NOHU�\ ÕO�VRQODUÕQGD��

DOWÕQ�P HYFXWODUÕ�LVH�• o�D\ GD��ELU�GH÷HUOHP H\ H�WDELGLU��������

� �� �� 7&0 %�8 \ JXODP DODUÕ�LOH�$P HULND�%LUOHúLN� ' HYOHWOHUL�0 HUNH] �%DQNDVÕ�

6LVWHP L�8 \ JXODP DODUÕQÕQ�. DUúÕODúWÕUÕOP DVÕ�

$OWÕQ� YH� \ DEDQFÕ� SDUD� GH÷HUOHP HVL� YH� NXU� IDUNODUÕQÕQ�

P XKDVHEHOHúWLULOP HVL� NRQXVXQGD� $%' 0 %6� LOH� 7&0 %� X\ JXODP DODUÕ� \ DEDQFÕ�

SDUDODUÕQ� ND\ GD� DOÕQP DVÕ� YH� GH÷HUOHQP HVLQGH� EHQ] HU� LNHQ�� NXU� IDUNODUÕQÕQ�

P XKDVHEHOHúWLULOP HVLQGH� ELUELULQGHQ� IDUNOÕODúP DNWDGÕU�� $%' 0 %6¶QH� DLW� DOWÕQ�

YH\ D� | ] HO� oHNP H� KDNODUÕ� YDUOÕN� YH\ D� \ • N• P O• O• ÷• � EXOXQP DP DNWDGÕU�� $OWÕQ�

VHUWLILNDODUÕ�� | ] HO�oHNP H�KDNODUÕ�VHUWLILNDODUÕQGD�ROGX÷X�JLEL��$%' �+D] LQHVLQLQ�

WDOHEL\ OH� LúOHP � J| UP HNWHGLU�� $OWÕQ� VHUWLILNDODUÕQÕQ� GD\ DQGÕ÷Õ� DOWÕQODUÕQ� GH÷HUL�

NDQXQOD� � � WUR\ � RQV� DOWÕQ� � � � �� � � RODUDN� EHOLUOHQP LúWLU� YH� $%' 0 %6¶QGH�

KHUKDQJL�ELU�GH÷HUOHP H\ H�WDEL�WXWXOP DP DNWDGÕU���

%XQD� NDUúÕQ� 7&0 %�� DOWÕQ� P HYFXWODUÕQÕ� • o� D\ GD� ELU�� | ] HO� oHNP H�

KDNODUÕQD� LOLúNLQ� \ • N• P O• O• NOHULQL� LVH� D\ � VRQODUÕQGD� GH÷HUOHP HNWHGLU�� +HP �

7&0 %�KHP �GH�$%' 0 %6¶QGH�\ DEDQFÕ�SDUD�FLQVLQGHQ�LúOHP OHU�LúOHP �WDULKLQGH�

FDUL� NXUODUGDQ� ND\ GD� DOÕQÕUNHQ�� 7&0 %� NHQGL� LODQ� HWWL÷L� NXUODUÕ�� $%' 0 %6� LVH�
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FDUL�SL\ DVD�NXUODUÕQÕ�NXOODQP DNWDGÕU��7&0 %�LOH�$%' 0 %6�DUDVÕQGDNL�WHP HO�IDUN�

\ DEDQFÕ� SDUDODUÕQ� GH÷HUOHP HVL� VRQXFX� ROXúDQ� NXU� IDUNODUÕQÕQ� $%' 0 %6¶QGH�

JHUoHNOHúP Lú� ROXS� ROP DGÕ÷ÕQD� EDNÕOP DNVÕ] ÕQ� LOJLOL� G| QHP LQ� JHOLU� WDEORVXQGD�

UDSRUODQP DVÕGÕU�� ' ROD\ ÕVÕ\ OD�� $%' 0 %6¶QGH� GH÷HUOHP H� KHVDEÕ� \ RNWXU��

\ DOQÕ] FD� VZDS� YH� GHSRODP D� DQODúP DODUÕQÕQ� GH÷HUOHP HVL� VRQXFX� ROXúDQ�

JHUoHNOHúP HP Lú�NXU�IDUNODUÕ�X\ JXQ�J| U• OG• ÷• QGH�. XU�' | Q• ú• P �<• N• P O• O• ÷• �

KHVDEÕQGD�J| VWHULOP HNWHGLU����

) 0 6. ¶QXQ� � � � QROX� <DEDQFÕ� 3DUD� ' | Q• ú• P • � VWDQGDUGÕQÕ� X\ JXOD\ DQ�

$%' 0 %6¶QGH� LúOHP LQ� VRQXoODQP Õú� ROXS� ROP DP DVÕQÕQ� NXU� IDUNODUÕQÕQ�

UDSRUODQP DVÕ� DoÕVÕQGDQ� ELU� | QHP L� \ RNWXU�� $QFDN� LúOHP LQ� VRQXoODQGÕ÷Õ�

G| QHP GH�ROXúDQ�NXU� IDUNODUÕ�GD�LOJLOL�G| QHP LQ�JHOLU�WDEORVXQGD� \ HU�DOÕU�� ) 0 6 �

� � ¶H� J| UH� JHUoHNOHúP HP Lú� JHOLU� YH� JLGHU� NDOHP OHULQLQ� JHOLU� WDEORVXQGD� \ HU�

DOP DVÕ�ILQDQVDO�WDEOR�NXOODQÕFÕODUÕQD�HN�ELOJL�VD÷ODP DNWDGÕU�������

� �� �� 7&0 %� 8 \ JXODP DODUÕ� LOH� $YUXSD� 0 HUNH] � %DQNDVÕ� 8 \ JXODP DODUÕQÕQ�

. DUúÕODúWÕUÕOP DVÕ�

$0 %� YH� $0 %6¶QGH� JHQHO� GH÷HUOHP H� SUHQVLEL� FDUL� SL\ DVD� IL\ DW� YH�

G| YL] � NXUODUÕQÕQ� NXOODQÕOP DVÕGÕU�� $0 %¶GH� DOWÕQ� P HYFXGXQXQ� GH÷HUOHP HVL� YH�

DOWÕQ�NXU�IDUNODUÕQD�\ | QHOLN�X\ JXODP D�7&0 %�LOH�oRN�EHQ] HUGLU��$OWÕQ�P HYFXGX��

GH÷HUOHP H� J• Q• QGHNL� � � RQV� DOWÕQÕQ� 8 6 ' � GH÷HUL� ( 8 5 ¶\ D� G| Q• úW• U• OHUHN�

GH÷HUOHQLU�YH�ROXúDQ�NXU�IDUNODUÕ�DOWÕQ�GH÷HUOHP H�KHVDEÕQD�DNWDUÕOÕU��7&0 %�YH�

$0 %�W• UHY� • U• QOHUL�ELODQoR�GÕúÕQGD�WDNLS�HWP HNWHGLU��$0 %¶QGD� \ DEDQFÕ�SDUD�

FLQVLQGHQ� W• UHY� LúOHP OHU� \ DEDQFÕ� SDUD� ND] DQo� YH� ND\ ÕSODUÕQÕQ� KHVDSODQP DVÕ�

DP DFÕ\ OD� LOJLOL� \ DEDQFÕ� SDUD� SR] LV\ RQXQD�HNOHQLUOHU��$OWÕQ�YH� \ DEDQFÕ�SDUDODU�

LoLQ�JHUoHNOHúP Lú�NXU�ND] DQo�YH\ D�ND\ ÕSODUÕQÕQ�KHVDSODQP DVÕQGD�NXOODQÕOP DN�

• ] HUH�$0 %¶GH�RUWDODP D�P DOL\ HW�\ | QWHP L�NXOODQÕOP DNWDGÕU��$0 %�YH�$0 %6¶QGH�

\ DEDQFÕ� SDUDODU� GH÷HUOHP H� J• Q• QGH� $0 %¶QFD� LODQ� HGLOHQ� NXUODU� • ] HULQGHQ�

GH÷HUOHQLU� YH� JHUoHNOHúP HP Lú� NXU� ND] DQoODUÕ� GH÷HUOHP H� KHVDEÕQD� DNWDUÕOÕU��

<DEDQFÕ� SDUD� FLQVLQGHQ� YDUOÕN� YH� \ • N• P O• O• NOHULQ� SL\ DVD� IL\ DWÕQD� J| UH�

GH÷HUOHQP HVL�� NXU� GH÷HUOHP HVLQGHQ� D\ UÕ� RODUDN� J| VWHULOLU�� $0 %¶QGD�

JHUoHNOHúP HP Lú�ND] DQoODU�GH÷HUOHP H�KHVDEÕQD�DNWDUÕOÕUNHQ��JHUoHNOHúP HP Lú�

] DUDUODU� LVH� JLGHU� RODUDN� VRQXo� KHVDSODUÕQD� \ DQVÕWÕOP DNWDGÕU�� ( XURVLVWHP GH�

\ DOQÕ] FD� JHUoHNOHúP Lú� ND] DQo� YH� ND\ ÕSODU� GR÷UXGDQ� NDU� ] DUDU� KHVDEÕQD�
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DNWDUÕOÕU�� $0 %¶QGDNL� P XKDVHEH� X\ JXODP DODUÕ� oR÷XQOXNOD� XOXVODUDUDVÕ�

P XKDVHEH�VWDQGDUWODUÕQD�GD\ DQP DNOD�ELUOLNWH��\ DEDQFÕ�SDUD�GH÷HUOHP HVLQGHQ�

GR÷DQ�NXU�ND] DQo�YH�ND\ ÕSODUÕQ�P XKDVHEHOHúWLULOP HVL�NRQXVXQGD�8 0 6� � � ¶LQ�

| QJ| UG• ÷• �\ | QWHP L�NDEXO�HWP HP LúWLU��%XQXQ�QHGHQL�LVH�$0 %¶QLQ�G| YL] �ULVNLQH�

DoÕN� \ DEDQFÕ� SDUD� SRUWI| \ XQXQ� EXOXQP DVÕ� YH� ( XURVLVWHP GH� P HUNH] �

EDQNDODUÕQÕQ� RSHUDV\ RQHO� YH� ILQDQVDO� DoÕGDQ� ED÷ÕP VÕ] � ROP DODUÕ� JHUHNOLOL÷L�

J| ] | Q• QH� DOÕQDUDN� LKWL\ DWOÕOÕN� SUHQVLELQH� YHULOHQ� | QHP GLU�� ( XURVLVWHP �

DQOD\ ÕúÕQGD�� LKWL\ DWOÕOÕN� SUHQVLEL�� JHUoHNOHúP HP Lú� ND] DQoODUÕQ� GD÷ÕWÕOP DP DVÕ��

EXQD�NDUúÕQ�JHUoHNOHúP HP Lú�] DUDUODUÕQ�\ ÕO�VRQXQGD�JLGHU�RODUDN�ND\ GHGLOP HVL�

YH� LOHUOH\ HQ� G| QHP OHUGH� WHUVLQH� P DKVXS� \ DSÕOP DP DVÕ�� YH� \ DEDQFÕ� SDUD� YH�

DOWÕQODUÕQ� GH÷HUOHP HVL� VRQXFX� ROXúDFDN� JHUoHNOHúP HP Lú� JHOLU� YH� JLGHUOHULQ�

ELUELULQH�P DKVXS�HGLOP HP HVL�LOH�VD÷ODQP DNWDGÕU��$QFDN�LKWL\ DWOÕOÕN�SUHQVLELQLQ�

X\ JXODQP DVÕ� D\ QÕ� ] DP DQGD� JL] OL� UH] HUYOHU� \ DUDWÕOP DVÕQÕ� \ D� GD� YDUOÕNODU� LOH�

JHOLULQ� ROGX÷XQGDQ� D] � J| VWHULOP HVLQL� NDEXO� HWP HP HNWHGLU�� � ( XURVLVWHP H�

JHWLULOHQ� HQ� | QHP OL� HOHúWLUL�� LKWL\ DWOÕOÕN� SUHQVLEL� • ] HULQH� \ DSÕODQ� DúÕUÕ� YXUJX�

QHGHQL\ OH�NDU�GD÷ÕWÕP �SROLWLNDODUÕQÕQ�JHOLU�| Oo• P • Q• �HWNLOHP HVLGLU���$FFRXQWLQJ�

6WDQGDUGV�IRU�&HQWUDO�%DQNV��� � � � ��V�� � � � � � � � ��

� �� �7&0 %� 8 \ JXODP DODUÕ� LOH� 8 OXVODUDUDVÕ� 0 XKDVHEH� 6WDQGDUWODUÕ�

+ • N• P OHULQLQ�. DUúÕODúWÕUÕOP DVÕ�

7&0 %¶QGD� ILQDQVDO� YDUOÕN� YH� \ • N• P O• O• NOHU� 8 0 6� � � ¶D� X\ JXQ� RODUDN�

UD\ Lo� GH÷HU� • ] HULQGHQ� ND\ GD� DOÕQP DNWDGÕU�� 7• UHY� • U• QOHUGHQ� ND\ QDNODQDQ�

ND] DQo� YH� ND\ ÕSODUÕQ� ND\ GD� DOÕQP DVÕQGD� LKWL\ DWOÕOÕN�� JHOLU� YH� JLGHUOHULQ� LOJLOL�

ROGXNODUÕ� G| QHP OH� LOLúNLOHQGLULOP HVLQGH� G| QHP VHOOLN� YH� ILQDQVDO� ROD\ ODUÕQ�

P XKDVHEH� ND\ ÕWODUÕ� DOÕQP DVÕQGD� | ] • Q� | QFHOL÷L� NDYUDP ODUÕ� J| ] | Q• QGH�

EXOXQGXUXOXU�� ) LQDQVDO� DUDoODU�� 8 0 6� � � ¶D� X\ JXQ� RODUDN� 7&0 %¶QÕQ�

V| ] OHúP H\ H� WDUDI� ROGX÷X� WDULKWH� P XKDVHEH� ND\ ÕWODUÕQD� DOÕQÕU�� 6 | ] OHúP H�

WDULKLQGH� JHUoHN� ELU� HNRQRP LN� GH÷HU� KDUHNHWLQH� QHGHQ� RODQ� ILQDQVDO� ROD\ ODU�

ELODQoRGD��GL÷HU�ILQDQVDO�ROD\ ODU�LVH�QD] ÕP �KHVDSODUGD�L] OHQLU��7• UHY�• U• QOHULQ�

P XKDVHEHOHúWLULOP HVLQGH� GH÷HUOHULQ� P DNXO� | Oo• OHUH� J| UH� EHOLUOHQGL÷L� ELU�

SL\ DVDQÕQ�ROP DVÕ�NRúXOX�LOH�UD\ Lo�GH÷HUOHU�HVDV�DOÕQÕU����

<DEDQFÕ�SDUD�FLQVLQGHQ�LúOHP OHULQ�ND\ GD�DOÕQP DVÕ�YH�GH÷HUOHP HVLQGH�

7&0 %�X\ JXODP DODUÕ�8 0 6�� � ¶LQ�| QJ| UG• ÷• �K• N• P OHUH�X\ JXQ�ROP DNOD�EHUDEHU�
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VWDQGDUGÕQ�NXU�IDUNODUÕQÕQ�P XKDVHEHOHúWLULOP HVLQH�\ | QHOLN�G• ] HQOHP HOHULQGHQ�

IDUNOÕGÕU�� 8 0 6� � � � \ DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHUGHQ� ND\ QDNODQDQ�

JHUoHNOHúP Lú� YH� JHUoHNOHúP HP Lú� W• P � NXU� IDUNODUÕQÕQ� LOJLOL� G| QHP LQ� JHOLU�

KHVDSODUÕQD� \ DQVÕWÕOP DVÕQÕ� | QJ| UP HNWHGLU�� 8 0 6� � � ¶H� J| UH� \ DEDQFÕ� ELU�

LúOHWP HGHNL� QHW� \ DWÕUÕP Õ� ROXúWXUDQ� SDUDVDO� ELU� NDOHP GHQ� ND\ QDNODQDQ� NXU�

IDUNODUÕ� LVH� V| ] � NRQXVX� \ DWÕUÕP � HOGHQ� oÕNDUÕOÕQFD\ D� NDGDU� | ] ND\ QDNODU� LoLQGH�

WDNLS� HGLOP HOLGLU�� $QFDN� 7&0 %¶QGD� VDGHFH� JHUoHNOHúP Lú� NXU� IDUNODUÕ� NDU� YH�

] DUDU� KHVDEÕQD� DNWDUÕODUDN� GD÷ÕWÕP D� WDEL� WXWXOP DNWD� YH� JHUoHNOHúP HP Lú� NXU�

IDUNODUÕ�GH÷HUOHP H�KHVDEÕQGD�L] OHQP HNWHGLU���

* HUoHNOHúP HP Lú� NXU� IDUNODUÕQÕQ� JHOLU� KHVDSODUÕQD� \ DQVÕWÕODUDN�

GD÷ÕWÕP D�KD] ÕU�KDOH�JHWLULOP HVL��7&0 %¶QLQ�JHOLU�YH�NDUOÕOÕ÷ÕQGD�G| YL] �NXUODUÕQÕQ�

KDUHNHWLQH� ED÷OÕ� RODUDN� E• \ • N� GDOJDODQP DODUD� QHGHQ� RODELOLU�� ELU� G| QHP GH�

G| YL] �NXUODUÕQÕQ�HWNLVL\ OH�EDQND�| QHP OL�| Oo• GH�NDUD�JHoHUNHQ�HUWHVL�\ ÕO�E• \ • N�

ELU�] DUDUOD�NDUúÕ�NDUúÕ\ D�NDODELOLU��* HUoHNOHúP HP Lú�NXU�IDUNODUÕQÕQ�GD÷ÕWÕOP DVÕ��

HQIODV\ RQLVW� ELU� HWNL� \ DUDWDELOLU�� 8 OXVODUDUDVÕ� P XKDVHEH� VWDQGDUWODUÕQÕQ� WLFDUL�

IDDOL\ HWWH�EXOXQDQ�LúOHWP HOHU�LoLQ�ROXúWXUXOP Xú�VWDQGDUWODU�ROP DODUÕ�QHGHQL\ OH�

GH�8 0 6� � � ¶LQ�NXU� IDUNÕ�JHOLU�YH�JLGHUOHULQLQ�P XKDVHEHOHúWLULOP HVL�NRQXVXQGD�

P HUNH] �EDQNDODUÕQÕQ�NHQGLQH�KDV�\ DSÕVÕ�LOH�ED÷GDúP DGÕ÷Õ�J| U• OP HNWHGLU���

� �� �� ��8 OXVODUDUDVÕ�0 XKDVHEH�6WDQGDUGÕ�� � �0 HUNH] �%DQNDODUÕQGD�

8 \ JXODQDELOLUOLN�

0 HUNH] �EDQNDVÕ�ILQDQVDO�UDSRUODP DVÕQGD�GH÷LúLP L�WHWLNOH\ HQ�IDNW| UOHU�

DUDVÕQGD� P HUNH] � EDQNDODUÕQÕQ� \ HWNL� YH� UROOHULQGHNL� GH÷LúLP OHULQ� P HUNH] �

EDQNDODUÕQÕ� GDKD� oRN� VRUXP OXOXN� DOP D\ D� YH� úHIIDI� ROP D\ D� \ | QOHQGLUP HVL��

8 OXVODUDUDVÕ� 3DUD� ) RQX¶QXQ�� IRQGDQ� ERUoODQDQ� P HUNH] � EDQNDODUÕ� LoLQ�

EHOLUOHP Lú� ROGX÷X� VWDQGDUWODU� GH÷LúHQ� YH� JHOLúHQ� XOXVODUDUDVÕ� P XKDVHEH�

VWDQGDUWODUÕ� EXOXQP DNWDGÕU�� �$FFRXQWLQJ� IRU� &HQWUDO� %DQNV�� � � � � �� V�� � � ��

* • Q• P • ] GH��P HUNH] �EDQNDODUÕQGD��úHIIDIOÕN�| Q�SODQD�oÕNP DNWDGÕU��úHIIDIOÕ÷ÕQ�

WHP HO�HQ�| QHP OL�XQVXUX�LVH�ILQDQVDO�P XKDVHEH�X\ JXODP DODUÕQGD�\ DWP DNWDGÕU��

8 OXVODUDUDVÕ� 3DUD� ) RQX�� | ] HOOLNOH� P HUNH] � EDQNDODUÕQGD� úHIIDIOÕN� YH� L\ L�

NXUXP VDO� \ | QHWLP � WDOHS� HWP HNWHGLU� YH� XOXVODUDUDVÕ� P XKDVHEH� VWDQGDUWODUÕQD�

X\ XP X�úHIIDIOÕN�NULWHUL�RODUDN�EHOLUOHP LúWLU��$QFDN��8 0 6�� � �JHOHQHNVHO�P HUNH] �

EDQNDVÕ� IDDOL\ HWOHUL� LOH� WHUV� G• úP HNWHGLU�� 0 HUNH] � EDQNDODUÕQÕQ� IDDOL\ HW�
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DP DoODUÕ�� WLFDUL� NXUXOXúODUGDQ� IDUNOÕGÕU� YH� oR÷XQOX÷X� | QHP OL� P LNWDUGD� ULVNWHQ�

NRUXQP D� VD÷ODQP DP Õú� \ DEDQFÕ� SDUD� SRUWI| \ OHULQH� VDKLSWLU�� %X� SRUWI| \ OHULQ�

GH÷HUL�G| YL] �NXUODUÕQGDNL�KDUHNHWOHUGHQ�ND\ QDNODQDELOHFHN�E• \ • N�GH÷LúLP OHUH�

DoÕNWÕU�� * HUoHNOHúP HP Lú� NXU� ND] DQo� YH� ND\ ÕSODUÕQÕQ� JHOLU� WDEORVXQD�

\ DQVÕP DVÕ�� P HUNH] � EDQNDODUÕQÕQ� \ ÕOOÕN� NDU� ] DUDU� VRQXoODUÕQD� GDOJDODQP D�

JHWLUHFHNWLU���

8 0 6� � � �� JHUoHNOHúP Lú� YH\ D� JHUoHNOHúP HP Lú� W• P � ND] DQo� YH�

ND\ ÕSODUÕQ�JHOLU�WDEORVXQGD��J| VWHULOP HVLQL�] RUXQOX�NÕOP DNWDGÕU��%X�GXUXP �LVH��

\ DEDQFÕ� SDUD� GH÷HUOHP HVLQGHQ� ND\ QDNODQDQ� DOH\ WKH� NXU� IDUNODUÕQÕQ�� LúOHWP H�

IDDOL\ HW� NDUODUÕ� LOH� P DKVXSODúP DVÕ� YH� JHUoHNOHúP HP Lú� OHKWH� NXU� IDUNODUÕQÕQ�

NDUD� HNOHQHUHN� GD÷ÕWÕP D� WDEL� ROP DVÕ� VRQXFXQX� GR÷XUP DNWDGÕU�� 0 HUNH] �

EDQNDODUÕ�� JHQHOOLNOH� JHUoHNOHúP HP Lú� NXU� IDUNODUÕQÕ� GH÷HUOHP H� KHVDEÕQGD�

L] OHP HNWHGLUOHU�� EX� KHVDS� D\ QÕ� ] DP DQGD� P HUNH] � EDQNDODUÕ� LoLQ� DQL�

GHYDO• DV\ RQODUD� NDUúÕ� ELU� NDONDQ� \ DUDWP DNWDGÕU�� * HUoHNOHúP HP Lú� OHKWH� NXU�

IDUNODUÕQÕQ� GD÷ÕWÕP Õ�� P HUNH] � EDQNDODUÕ� LoLQ� \ DEDQFÕ� SDUD� NXUODUÕQGDNL�

GH÷LúLP OHUH� NDUúÕ� NXOODQÕODQ� EX� NDONDQÕ� RUWDGDQ� NDOGÕUP Õú� ROXU�� ' ROD\ ÕVÕ\ OD��

RSHUDV\ RQHO� ] DUDUODUÕ� NDUúÕOD\ DFDN� \ HWHUOL� UH] HUYLQ� EXOXQP DP DVÕ� P HUNH] �

EDQNDVÕ�VHUP D\ HVLQLQ�HULP HVLQH�QHGHQ�RODELOLU���&HQWUDO�%DQNLQJ�3XEOLFDWLRQV�

WDUDIÕQGDQ� � � � � � \ ÕOÕQGD� \ DSÕODQ� YH� � � � • ONH� P HUNH] � EDQNDVÕQÕQ� NDWÕOGÕ÷Õ� ELU�

DQNHWWH� P HUNH] � EDQNDODUÕQÕQ� 8 0 6� � � ¶L� NXOODQP DGD� WHUHGG• W� HWWLNOHUL�

J| ] OHP OHQP LúWLU�� . DWÕOÕP FÕODUÕQ� � � � ¶X� JHOLúP HNWH� RODQ� • ONHOHU�� � � � � ¶L� ' R÷X�

EORNX� • ONHOHUL�� � � � � � D] � JHOLúP Lú� • ONHOHU� YH� � � � � � VDQD\ LOHúP Lú� • ONHOHUGLU��

( XURVLVWHP H� GDKLO� • ONHOHU� LVH� DQNHWH� NDWÕOP DP ÕúWÕU�� $QNHWH� J| UH�� P HUNH] �

EDQNDODUÕQÕQ� � � � � ¶X� XOXVODUDUDVÕ� ILQDQVDO� UDSRUODP D� VWDQGDUWODUÕQÕ� JHQHO�

P XKDVHEH� X\ JXODP DVÕ� RODUDN� EHQLP VHP LúOHUGLU�� $ \ UÕFD�� � � � � ¶VÕ� � � � � �

\ ÕOÕQGDQ�� � � � � ¶VL� � � � � � \ ÕOÕQGDQ� YH� � � � ¶X� � � � � ¶GHQ� EX� \ DQD� 8 0 6¶QÕ�

X\ JXODP DNWDGÕUODU��$FFRXQWLQJ�IRU�&HQWUDO�%DQNV��� � � � ��V�� � � ���

. DWÕOÕP FÕ� P HUNH] � EDQNDODUÕQÕQ� � � � � ¶VLQGHQ� ID] ODVÕ� \ DEDQFÕ� SDUD�

LúOHP OHULQGH�8 0 6�� � ¶L�X\ JXODGÕNODUÕQÕ�EHOLUWLUNHQ��\ DEDQFÕ�SDUD�GH÷HUOHP H�NXU�

IDUNODUÕQÕQ�P XKDVHEHVLQLQ�8 0 6�� � ¶H�J| UH�\ DSÕOÕS�\ DSÕOP DGÕ÷Õ�LVH�QHW�GH÷LOGLU�

YH� ED] Õ� P HUNH] � EDQNDODUÕ� 8 0 6� � � ¶LQ� P HUNH] � EDQNDVÕ� RSHUDV\ RQODUÕ� LOH� LOJLOL�

\ D� GD� EX� IDDOL\ HWOHUH� X\ JXQ� ROP DGÕ÷Õ� J| U• ú• QGHGLUOHU�� 8 \ JXODP DGD� 8 0 6�

� � ¶LQ� NXU� IDUNODUÕQÕQ� P XKDVHEHVLQH� \ | QHOLN� K• N• P OHULQH� NÕVP HQ� X\ XOGX÷X�
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J| ] OHP OHQP HNWHGLU�� 0 HUNH] � EDQNDVÕ� P XKDVHEHVL� DoÕVÕQGDQ� \ DEDQFÕ� SDUD�

GH÷HUOHP HVL� VRQXFX� ROXúDQ� NXU� IDUNODUÕQÕQ� QH� úHNLOGH� P XKDVHEHOHúWLULOHFH÷L�

WDUWÕúP DOÕ�ELU�NRQXGXU��8 \ JXODP DGD�JHUoHNOHúP HP Lú�OHKWH�\ D�GD�DOH\ WKH�NXU�

IDUNODUÕQÕQ� P HUNH] � EDQNDODUÕQFD� GH÷LúLN� úHNLOOHUGH� P XKDVHEHOHúWLULOGL÷L�

J| U• OP HNWHGLU��

�%LUoRN� P HUNH] � EDQNDVÕ�� NXU� ND\ ÕSODUÕQÕ� JHOLU� WDEORVXQD� \ DQVÕWÕUNHQ��

ND] DQoODUÕQÕ�\ D�\ • N• P O• O• N�RODUDN�DNWLIOHúWLUP HNWH�\ D�GD�GH÷HUOHP H�KHVDEÕQD�

DNWDUP DNWDGÕU�� øNL� WDQH� JHOLU� WDEORVX� KD] ÕUOD\ DQ� P HUNH] � EDQNDODUÕ� GD� YDUGÕU��

ELUL� 8 0 6� LOH� X\ XP OX�� GL÷HUL� LVH� JHUoHNOHúP HP Lú� NXU� ND] DQo� YH� ND\ ÕSODUÕQÕQ�

GD÷ÕWÕP ÕQÕ� \ DVDNOD\ DQ� NHQGL� P HUNH] � EDQNDVÕ� NDQXQODUÕQD� X\ JXQ� RODUDN�

KD] ÕUODQP DNWDGÕU�� * HUoHNOHúP HP Lú� NXU� ND] DQo� YH� ND\ ÕSODUÕ� LoLQ� GH÷HUOHP H�

KHVDEÕ� NXOODQÕP Õ� GD� X\ JXODP DODU� DUDVÕQGDGÕU�� %D] Õ� GL÷HU� P HUNH] � EDQNDODUÕ��

KHP �NXU�ND] DQoODUÕQÕ�KHP �GH�ND\ ÕSODUÕQÕ�ELODQoRODUÕQGD�DNWLIOHúWLUP HNWHGLUOHU��

%LU� P HUNH] � EDQNDVÕ� LVH� P XKDVHEH� X\ JXODP DVÕQÕ� SDUD� ELULP LQH�

GD\ DQGÕUP ÕúWÕU�� %XQD� J| UH�� $P HULNDQ� ' RODUÕ� FLQVLQGHQ� LúOHP OHUGHQ� GR÷DQ�

JHUoHNOHúP HP Lú�NXU�ND] DQo�YH�ND\ ÕSODUÕ�JHOLU�WDEORVXQD� \ DQVÕWÕOP DNWD��GL÷HU�

SDUD�ELULP OHULQGHQ�ND\ QDNODQDQ�JHUoHNOHúP HP Lú�NXU�ND] DQo�YH�ND\ ÕSODUÕ�LVH�

GH÷HUOHP H� KHVDEÕQD� DNWDUÕOP DNWDGÕU� �$FFRXQWLQJ� IRU�&HQWUDO�%DQNV�� � � � ��V��

� � � ��

�<DEDQFÕ� SDUD� GH÷HUOHP HVLQGHQ� GR÷DQ� NXU� IDUNODUÕQÕQ� QDVÕO�

P XKDVHEHOHúWL÷L� VRUXVXQD� NDWÕOÕP FÕODUÕQ� � � � � ¶• � 8 0 6� � � ¶H� X\ JXQ� RODUDN��

� � � ¶• � � NXU� ND] DQo� YH� ND\ ÕSODUÕ� | ] ND\ QDN� GH÷HUOHP H� KHVDEÕQD� DNWDUÕODUDN��

� � � ¶• � NXU� ND] DQo� YH� ND\ ÕSODUÕ� YDUOÕN� YH� \ • N• P O• O• N� RODUDN� DNWLIOHúWLULOHUHN��

� � ¶X� \ XNDUÕGDNL� VHoHQHNOHULQ� NRP ELQDV\ RQX� úHNOLQGH� YH� � � � � ¶L� GL÷HU� ELU�

\ | QWHP OH�P XKDVHEHOHúWL÷L�FHYDEÕQÕ�YHUP LúWLU���

. DWÕOÕP FÕODUÕQ� � � � ¶LQLQ� ELODQoRODUÕQGD� \ DEDQFÕ� SDUD� GH÷HUOHP H�

KHVDEÕ�� � � � � ¶• Q• Q� DOWÕQ� GH÷HUOHP H� KHVDEÕ�� � � � � ¶LQLQ� P HQNXO� NÕ\ P HW�

GH÷HUOHP H� KHVDEÕ� EXOXQP DNWDGÕU�� � � � � ¶L� LVH� GL÷HU� GH÷HUOHP H� KHVDEÕQÕQ�

EXOXQGX÷XQX� EHOLUWP LúOHUGLU�� ' H÷HUOHP H� KHVDSODUÕ� LOH� LOJLOL� NRP ELQDV\ RQODUD�

EDNÕOGÕ÷ÕQGD��� �� � ¶• �DOWÕQ��\ DEDQFÕ�SDUD�YH�P HQNXO�NÕ\ P HW�GH÷HUOHP H�KHVDEÕ��

� � � � ¶L�DOWÕQ�YH� \ DEDQFÕ�SDUD�GH÷HUOHP H�KHVDEÕ�� � � ¶L�GL÷HU�NRP ELQDV\ RQ�� � �

� ¶• �VDGHFH�DOWÕQ�GH÷HUOHP H�KHVDEÕ��� � � � ¶VL�VDGHFH�\ DEDQFÕ�SDUD�GH÷HUOHP H�
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KHVDEÕ�� � � � � ¶X� VDGHFH� P HQNXO� NÕ\ P HW� GH÷HUOHP H� KHVDEÕ�� � � � � ¶• � LVH� GL÷HU�

IDUNOÕ� ELU� KHVDS� NXOODQP DNWDGÕU�� h o� P HUNH] � EDQNDVÕQÕQ� ELODQoRVXQGD� KLoELU�

GH÷HUOHP H�KHVDEÕ�EXOXQP DP DNWDGÕU����

� �� �� 7&0 %¶QGD� $OWÕQ� YH� <DEDQFÕ� 3DUD� ' H÷HUOHP HVL� YH� . XU� ) DUNÕ�

0 XKDVHEHVLQH�<| QHOLN�' H÷HUOHQGLUP H�

7&0 %¶QGD�DOWÕQ�YH� \ DEDQFÕ�SDUD�FLQVLQGHQ�YDUOÕN�YH� \ • N• P O• O• NOHULQ�

ND\ GD� DOÕQP DVÕ� YH� GH÷HUOHP HVL� XOXVODUDUDVÕ� P XKDVHEH� VWDQGDUWODUÕ�� $YUXSD�

0 HUNH] � %DQNDVÕ� LOH� $YUXSD� 0 HUNH] � %DQNDODUÕ� 6LVWHP L� YH� $P HULND� %LUOHúLN�

' HYOHWOHUL� 0 HUNH] � %DQNDVÕ� 6LVWHP L¶QGHNL� X\ JXODP DODU� LOH� X\ XP OXGXU�� $QFDN�

LOJLOL�YDUOÕN�YH�\ • N• P O• O• NOHULQ�EHOLUOL�G| QHP OHUGH�GH÷HUOHQP HVL�VRQXFX�ROXúDQ�

NXU�IDUNODUÕ��XOXVODUDUDVÕ�P XKDVHEH�VWDQGDUWODUÕQD�X\ JXQ�RODUDN�$%' ¶GH�JHOLU�

WDEORVX� LOH� LOLúNLOHQGLULOLUNHQ�� $0 %¶QGD� \ DOQÕ] FD� JHUoHNOHúP Lú� ND] DQo� YH�

ND\ ÕSODU� JHOLU� WDEORVX� LOH� LOLúNLOHQGLULOP HNWH�� JHUoHNOHúP HP Lú� ND] DQoODU�

GH÷HUOHP H� KHVDEÕQD�� JHUoHNOHúP HP Lú� ND\ ÕSODUGDQ� JHUoHNOHúP HP Lú�

ND] DQoODUÕ� DúDQ� NÕVÕP � LVH� ] DUDU� RODUDN� ND\ GHGLOP HNWHGLU�� 7&0 %¶QGD� LVH�

JHUoHNOHúP HP Lú� KHP � ND] DQo� YH� KHP � GH� ND\ ÕSODUÕ� GH÷HUOHP H� KHVDEÕQD�

DNWDUÕOP DVÕ�� GH÷HUOHP H� ND] DQo� YH\ D� ND\ EÕ� NHVLQOHúWL÷LQGH� JHOLU� YH\ D� JLGHU�

RODUDN�NDU�] DUDU�KHVDEÕ�LOH�LOLúNLOHQGLULOP HVL�NDEXO�HGLOP LúWLU�����

8 OXVODUDUDVÕ� P XKDVHEH� VWDQGDUWODUÕ�� P HUNH] � EDQNDODUÕQÕQ� NHQGLQH�

KDV� IRQNVL\ RQODUÕ� YH� NDUúÕODúWÕNODUÕ� ULVNOHU� J| ] HWLOHUHN� KD] ÕUODQP DP ÕúWÕU��

8 \ JXODP DGD� NXU� ND] DQo� YH� ND\ ÕSODUÕQÕQ� P XKDVHEHOHúWLULOP HVL� HQ� WDUWÕúP DOÕ�

NRQXODUGDQ�ELULQL�ROXúWXUXU��$FFRXQWLQJ�6WDQGDUGV�IRU�&HQWUDO�%DQNV��� � � � ��V��

� � � �� $QFDN� JHQHO� NDQÕ� P HUNH] � EDQNDODUÕQÕQ� JHUoHNOHúP HP Lú� OHKWH� NXU�

IDUNODUÕQÕ� JHOLU� WDEORVX� LOH� LOLúNLOHQGLUP HP HVL� \ | Q• QGHGLU�� 7&0 %¶QLQ� VDKLS�

ROGX÷X�DOWÕQ�YH�\ DEDQFÕ�SDUD�YDUOÕN�YH�\ • N• P O• O• NOHUL�QHGHQL\ OH�NDUúÕ�NDUúÕ\ D�

NDOGÕ÷Õ�NXU�ULVNL�G• ú• Q• OG• ÷• QGH�JHUoHNOHúP HP Lú�NXU�ND] DQo�YH�ND\ ÕSODUÕQÕQ�

GH÷HUOHP H� KHVDEÕQGD� L] OHQP HVL� \ HULQGH� ELU� X\ JXODP DGÕU�� * HUoHNOHúP HP Lú�

GH÷HUOHP H�ND] DQo�YH�ND\ ÕSODUÕQÕQ�NDU�] DUDUD�\ DQVÕWÕOP DVÕQÕQ�7&0 %�\ ÕOOÕN�NDU�

] DUDUÕQGD� JHQHO� HNRQRP LN� NRQMRNW• UH� ED÷OÕ� RODUDN� E• \ • N� GDOJDODQP DODU�

\ DUDWDELOHFH÷L� ELU� JHUoHNWLU�� ' H÷HUOHP H� KHVDEÕQGD� L] OHQHQ� EX� WXWDUODU��

XOXVODUDUDVÕ� YH� \ XUWLoL� SL\ DVDODUGD� ROXúDELOHFHN� ROXP VX] � úDUWODU� DOWÕQGD� 7• UN�

3DUDVÕQÕQ� \ DEDQFÕ� SDUDODU� NDUúÕVÕQGDNL� GH÷HULQGHNL� GDOJDODQP DODUD� NDUúÕ�
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7&0 %¶QD� ELU� W• U� NDONDQ� J| UHYL� J| UHFHNWLU�� 0 HYFXW� X\ JXODP DGD� ROGX÷X� JLEL�

JHUoHNOHúHQ� GH÷HUOHP H� ND] DQo� YH� ND\ ÕSODUÕQÕQ� LVH� NDU� ] DUDU� KHVDEÕQD�

\ DQVÕWÕOP DVÕ� JHUHNLU�� . XU� IDUNODUÕQÕQ� P XKDVHEHOHúWLULOP HVL� NRQXVXQGD� KHP �

XOXVODUDUDVÕ� P XKDVHEH� VWDQGDUWODUÕQD� X\ XP XQ� VD÷ODQP DVÕ� KHP � GH�

JHUoHNOHúP HP Lú� NXU� IDUNODUÕQÕQ� GD÷ÕWÕP D� WDEL� ROP DP DVÕ� DP DFÕ\ OD�

JHUoHNOHúP HP Lú�NXU�IDUNODUÕQD�JHOLU�WDEORVXQGD�\ HU�YHULOP HVL�YH�EX�WXWDUODUÕQ�

GD÷ÕWÕP D� WDEL� WXWXOP DNVÕ] ÕQ� NDU� YH� ] DUDU� KHVDEÕQGDQ� GH÷HUOHP H� KHVDEÕQD�

DNWDUÕOP DVÕ� \ ROXQD� JLGLOHELOLU�� $QFDN� � � � � � 6D\ ÕOÕ� 7&0 %� . DQXQX� � � �� P DGGH�

K• NP • �QHGHQL\ OH�EX�\ | QWHP LQ�X\ JXODQP DVÕ�P • P N• Q�J| U• QP HP HNWHGLU���

7&0 %¶QGD�DOWÕQ�YH�\ DEDQFÕ�SDUD�FLQVLQGHQ�YDUOÕN�YH�\ • N• P O• O• NOHU�LOH�

LOJLOL� NDU� ] DUDUÕQ� KHVDSODQP DVÕQGD� $0 %¶QGD� ROGX÷X� JLEL� P DOL\ HW� KHVDEÕ�

\ DSÕOP DP DNWDGÕU��$OWÕQ�YH�\ DEDQFÕ�SDUDODU�VDWÕQ�DOÕQGÕNODUÕQGD�DOÕú�IL\ DWÕ�YH\ D�

NXUX� • ] HULQGHQ�ND\ GD�DOÕQP DNWDGÕUODU��$OWÕQ�YH� \ DEDQFÕ�SDUD�YDUOÕN�NDOHP OHUL�

HOGHQ� oÕNDUÕOGÕ÷ÕQGD� YH\ D� \ • N• P O• O• NOHU� | GHQGL÷LQGH� LVH� V| ] � NRQXVX�

LúOHP OHULQ�JHUoHNOHúWL÷L�WDULKWHNL�IL\ DW�YH\ D�G| YL] �NXUODUÕ�7• UN�/ LUDVÕ�KHVDSODUD�

ND\ GHGLOP HNWHGLU�� ' ROD\ ÕVÕ\ OD� P HYFXW� VLVWHP GH� DOWÕQ� YH\ D� \ DEDQFÕ� SDUDQÕQ�

ND\ GD� DOÕQGÕ÷Õ� WDULKWHNL� IL\ DWÕ� YH\ D� NXUX� VDWÕú�DQÕQGD�WHVSLW�HGLOHP HGL÷LQGHQ��

JHUoHNOHúP Lú� ND] DQo� YH\ D� ND\ EÕQ� KHVDSODQP DVÕ� G| YL] � DOÕú� NXUODUÕ� ED] �

DOÕQP DN�VXUHWL\ OH�LúOHP �WDULKLQGHNL�NXUODUD�ED÷OÕ�ROP DNWDGÕU���

$OWÕQ� YH� \ DEDQFÕ� SDUD� YDUOÕN� YH� \ • N• P O• O• NOHU� LoLQ� RUWDODP D� P DOL\ HW�

KHVDEÕ� ROXúWXUXOP DVÕ� KDOLQGH� LVH� LOJLOL� SR] LV\ RQXQ� RUWDODP D� P DOL\ HWLQH� J| UH�

LúOHP � WDULKLQGH� JHUoHNOHúP Lú� NDU� YH� ] DUDUÕQ� KHVDSODQP DVÕ� P • P N• Q�

RODELOHFHNWLU�� 7• UNL\ H¶QLQ� $YUXSD� %LUOL÷L¶QH� • \ HOL÷L� JHUoHNOHúWL÷L� WDNGLUGH�

7&0 %¶QLQ� GH� XOXVDO� P HUNH] � EDQNDODUÕQGDQ� ELUL� RODFD÷Õ� J| ] | Q• QH� DOÕQDUDN�

7&0 %¶QGD� \ DEDQFÕ�SDUD�ND] DQo�YH�ND\ ÕSODUÕQÕQ�RUWDODP D�P DOL\ HW�\ | QWHP LQH�

J| UH� KHVDSODQP DVÕ� LoLQ� JHOLúWLULOHQ� | QHULGH� $YUXSD� 0 HUNH] � %DQNDVÕ�

WDUDIÕQGDQ� X\ JXODQDQ� RUWDODP D� P DOL\ HW� \ | QWHP L� NXOODQÕOP ÕúWÕU�� %XQD� J| UH��

DOWÕQ�YH\ D�KHU�ELU�\ DEDQFÕ�SDUD�FLQVLQGHQ�EHOLUOHQHQ�QHW�SR] LV\ RQ�LoLQ�J• QO• N�

ED] GD�RUWDODP D�P DOL\ HW�KHVDSODQÕU��2 UWDODP D�P DOL\ HW�KHVDEÕ��DOWÕQ�YH�\ DEDQFÕ�

SDUD� FLQVLQGHQ� QHW� SR] LV\ RQXQ� YDUOÕN� YH\ D� \ • N• P O• O• N� ROP DVÕQD� YH� J• Q�

LoLQGH� DOWÕQ� YH\ D� \ DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHULQ� QHW� DOÕP � YH\ D� VDWÕP �

\ | Q• QGH� � VRQXoODQP DVÕQD� J| UH� GH÷LúP HNWHGLU�� 6 | ] � NRQXVX� \ | QWHP H� J| UH�

J• QO• N�RODUDN�RUWDODP D�P DOL\ HWL�KHVDSOD\ DELOP HN�LoLQ�| QFHOLNOH�LOJLOL�DOWÕQ�YH\ D�
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\ DEDQFÕ� SDUD� FLQVLQGHQ� 7&0 %¶QLQ� QHW� SR] LV\ RQX� \ DEDQFÕ� SDUD� FLQVLQGHQ�

YDUOÕN� YH� \ • N• P O• O• NOHU� NDUúÕODúWÕUÕODUDN� EHOLUOHQLU�� øNLQFL� DúDP DGD� LVH� J• Q�

LoLQGH�LOJLOL�DOWÕQ�YH\ D�\ DEDQFÕ�SDUD�• ] HULQGHQ�\ DSÕODQ�DOÕP �YH�VDWÕP �LúOHP OHUL�

VRQXFXQGD� QHW� DOÕP � \ D� GD� VDWÕP � \ DSÕOP DVÕQD� J| UH� RUWDODP D� P DOL\ HW�

KHVDSODQÕU�� ( N¶WH� VXQXODQ� | UQHNOHU�� $0 %� \ | QWHP LQH� J| UH� \ DEDQFÕ� SDUD�

FLQVLQGHQ�LúOHP OHULQ�RUWDODP D�P DOL\ HWL�LOH�$0 %�YH�7&0 %�X\ JXODP DODUÕ�VRQXFX�

ROXúDQ� JHUoHNOHúP Lú� NXU� ND] DQo� YH� ND\ ÕSODUÕQÕQ� KHVDSODQP DVÕQÕ� HOH�

DOP DNWDGÕU�� 7&0 %¶QLQ� LOJLOL� QHW� \ DEDQFÕ� SDUD� SR] LV\ RQXQXQ� YDUOÕN� ROP DVÕ� YH�

J• Q� LoL� LúOHP OHUGH� QHW� \ DEDQFÕ� SDUD� JLULúL� JHUoHNOHúP HVL� GXUXP XQGD� $0 %�

\ | QWHP LQH� J| UH� RUWDODP D� P DOL\ HW� KHVDEÕ� ( N� � ¶GH� HOH� DOÕQP ÕúWÕU�� %XQD� J| UH��

8 6 ' � YDUOÕN� SR] LV\ RQXQXQ� RUWDODP D� P DOL\ HWL� QHW� 8 6 ' � JLULúL� ROGX÷XQGD�

GH÷LúP HNWHGLU���

$0 %� YH� $0 %6¶QGH� X\ JXODQDQ� RUWDODP D� P DOL\ HW� \ | QWHP LQH� J| UH�

YDUOÕN� SR] LV\ RQX� ROGX÷XQGD� J• Q� LoLQGH� \ DSÕODQ� \ DEDQFÕ� SDUD� QHW� DOÕP ODUÕ��

DOÕP ODUÕQ� RUWDODP D� P DOL\ HWL� • ] HULQGHQ� LOJLOL� SR] LV\ RQXQ� P DOL\ HWLQH� HNOHQLU� YH�

E| \ OHFH� \ HQL� ELU� RUWDODP D� P DOL\ HW� ROXúXU�� ( N� � ¶GH� GH� J| U• OHFH÷L� • ] HUH� QHW�

8 6 ' �JLULúL�8 6 ' �DOÕP ODUÕQÕQ�RUWDODP D�P DOL\ HWL�• ] HULQGHQ�SR] LV\ RQXQ�RUWDODP D�

P DOL\ HWLQH� HNOHQP Lú� YH� SR] LV\ RQXQ� RUWDODP D� P DOL\ HWL� � �� � � � ¶GHQ� � �� � � � ¶H�

\ • NVHOP LúWLU��%X�\ | QWHP H�J| UH�7&0 %�] DWHQ�NXOODQÕOP DNWD�RODQ�' | YL] �9D] L\ HWL�

YH� ' | YL] � $OÕú� YH� 6DWÕúODUÕ� KHVDSODUÕQD� HN� RODUDN� 3R] LV\ RQXQ� 2 UWDODP D�

0 DOL\ HWL�YH�2 UWDODP D�0 DOL\ HW�h ] HULQGHQ�3R] LV\ RQXQ�<HQL�7• UN�/ LUDVÕ�. DUúÕOÕ÷Õ�

KHVDSODUÕQÕ� NXOODQDFDNWÕU�� 9DUOÕN� SR] LV\ RQXQGD� \ DSÕODQ� 8 6 ' � QHW� VDWÕP �

LúOHP OHUL�SR] LV\ RQXQ�| QFHNL�RUWDODP D�P DOL\ HWL�NXOODQÕODUDN�<HQL�7• UN�/ LUDVÕ¶QD�

G| Q• úW• U• OHFH÷LQGHQ�RUWDODP D�P DOL\ HWL�HWNLOHP H\ HFHNWLU���

$OÕP � LúOHP OHUL�� DOÕP ODUÕQÕQ� RUWDODP D� P DOL\ HWL� • ] HULQGHQ� ND\ GD�

DOÕQGÕ÷ÕQGDQ� JHUoHNOHúP Lú� NDU� \ D� GD� ] DUDU� ROXúP DP DNWDGÕU�� $QFDN� 8 6 ' �

VDWÕP Õ� • ] HULQGHQ� JHUoHNOHúP Lú� NDU� YH\ D� ] DUDU�� DOÕP � YH� VDWÕP ODUÕQ� RUWDODP D�

P DOL\ HWOHUL� DUDVÕQGDNL� IDUN� • ] HULQGHQ� KHVDSODQP DNWDGÕU�� $OÕP � YH� VDWÕP �

LúOHP OHULQLQ� RUWDODP D� P DOL\ HWL� LúOHP � NXUODUÕQGDQ� ' | YL] � $OÕú� YH� 6DWÕúODUÕ�

+HVDEÕ¶QD� ND\ GHGLOHQ� <HQL� 7• UN� / LUDVÕ� NDUúÕOÕNODUÕQÕQ� ' | YL] � 9D] L\ HWL�

+HVDEÕ¶QGD�L] OHQHQ�WRSODP �\ DEDQFÕ�SDUD�P LNWDUÕQD�E| O• QP HVL�LOH�EXOXQXU��( N�

� ¶GH�QHW�8 6 ' �DOÕP Õ�VRQXFX�� �<7/ �] DUDU�HGLOGL÷L�J| U• OP HNWHGLU��%XQXQ�QHGHQL�

LVH� DOÕú� RUWDODP D� NXUXQGDQ� GDKD� G• ú• N� ELU� RUWDODP D� VDWÕú� NXUXQGDQ� 8 6 ' �
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VDWÕOP DVÕGÕU�� $0 %� \ | QWHP LQGH� \ DEDQFÕ� SDUD� DOÕP � YH� VDWÕP ODUÕQÕQ� \ DSÕOGÕ÷Õ�

J• Q� SR] LV\ RQXQ� RUWDODP D� P DOL\ HWL� GH÷LúLU� DQFDN� JHUoHNOHúHQ� NDU� YH\ D�

] DUDUODU� • o� D\ OÕN� G| QHP � VRQXQGD� WDKDNNXN� HWWLULOP HNWHGLU�� 7DKDNNXN� LúOHP L�

VRQXFXQGD� ' | YL] � $OÕú� YH� 6DWÕúODUÕ� +HVDEÕ� EDNL\ HVL� LOH� 2 UWDODP D� 0 DOL\ HW�

h ] HULQGHQ� 3R] LV\ RQXQ� <HQL� 7• UN� / LUDVÕ� . DUúÕOÕ÷Õ� +HVDEÕ� ELUELULQH� HúLW�

RODFDNWÕU���

( N�� ��8 6 ' �YDUOÕN�SR] LV\ RQXQXQ�RUWDODP D�P DOL\ HWLQLQ�QHW�\ DEDQFÕ�SDUD�

oÕNÕúÕ� GXUXP XQGD� $0 %� \ | QWHP LQH� J| UH� QDVÕO� KHVDSODQDFD÷ÕQÕ�

J| VWHUP HNWHGLU�� 1 HW� \ DEDQFÕ� SDUD� JLULúLQLQ� WHUVLQH�� QHW� \ DEDQFÕ� SDUD� oÕNÕúÕ�

SR] LV\ RQXQ� | QFHNL� RUWDODP D� P DOL\ HWL� • ] HULQGHQ� <HQL� 7• UN� / LUDVÕ� RUWDODP D�

P DOL\ HW� KHVDEÕQD� ND\ GHGLOHFH÷LQGHQ� \ DEDQFÕ� SDUD� SR] LV\ RQXQXQ� RUWDODP D�

P DOL\ HWL� GH÷LúP HP HNWHGLU�� 1 HW� \ DEDQFÕ� SDUD� oÕNÕúÕ� • ] HULQGHQ� VDWÕP ODUÕQ�

RUWDODP D�P DOL\ HWL�LOH�8 6 ' �SR] LV\ RQXQXQ�| QFHNL�RUWDODP D�P DOL\ HWL�DUDVÕQGDNL�

IDUN� • ] HULQGHQ� JHUoHNOHúP Lú� ND] DQo�� 8 6 ' � DOÕP � LúOHP OHUL� LoLQ� LVH� DOÕP ODUÕQ�

RUWDODP D� P DOL\ HWL� LOH� VDWÕP ODUÕQ� RUWDODP D� P DOL\ HWL� DUDVÕQGDNL� IDUN� • ] HULQGHQ�

JHUoHNOHúP Lú�] DUDU�KHVDSODQP ÕúWÕU��1 HW�VRQXo�RODQ�� �<7/ �QHW�] DUDU�WDKDNNXN�

HWWLULOHUHN� ND\ ÕWODUD� DOÕQP DVÕ\ OD� 8 6 ' � SR] LV\ RQXQXQ� RUWDODP D� P DOL\ HWL�

GH÷LúP HGHQ� ' | YL] � $OÕú� YH� 6DWÕúODUÕ� +HVDEÕ� LOH� 2 UWDODP D� 0 DOL\ HW� h ] HULQGHQ�

3R] LV\ RQXQ�<HQL�7• UN�/ LUDVÕ�. DUúÕOÕ÷Õ�+HVDEÕ�HúLW�EDNL\ H�YHUHFHNWLU�������� ���

<DEDQFÕ� SDUD� QHW� SR] LV\ RQX� \ • N• P O• O• N� ROGX÷XQGD� LVH� YDUOÕNODUGDNL�

\ | QWHP LQ� WDP � WHUVL� X\ JXODQP DNWDGÕU�� %XQD� J| UH� QHW� \ • N• P O• O• N�

SR] LV\ RQXQXQ� RUWDODP D� P DOL\ HWL� QHW� VDWÕúODUGDQ� HWNLOHQLUNHQ�� LOJLOL� \ DEDQFÕ�

SDUD\ D� LOLúNLQ� QHW� DOÕP ODU� SR] LV\ RQX� | QFHNL� RUWDODP D� P DOL\ HWLQGHQ� D] DOWÕU�

GROD\ ÕVÕ\ OD� SR] LV\ RQXQ� RUWDODP D� P DOL\ HWL� GH÷LúP H] �� ( N� � � 8 6 ' � \ • N• P O• O• N�

SR] LV\ RQX� RUWDODP D� P DOL\ HWLQLQ� QHW� 8 6 ' � DOÕP Õ� ROP DVÕ� GXUXP XQGD�

KHVDSODQP DVÕQÕ� HOH� DOP DNWDGÕU�� 1 HW� 8 6 ' � DOÕP ODUÕ� SR] LV\ RQXQ� | QFHNL�

RUWDODP D� P DOL\ HWL� • ] HULQGHQ� <HQL� 7• UN� / LUDVÕQD� G| Q• úW• U• O• U� EX� QHGHQOH�

SR] LV\ RQXQ� RUWDODP D� P DOL\ HWL� HWNLOHQP H] �� * • Q� LoLQGH� \ DSÕODQ� 8 6 ' � DOÕP � YH�

VDWÕP ODUÕQ�RUWDODP D�P DOL\ HWL�DUDVÕQGDNL�IDUN�LOH�\ DEDQFÕ�SDUD�VDWÕP �P LNWDUÕQÕQ�

oDUSÕOP DVÕ�VRQXFX�DOÕP �VDWÕP �NXUODUÕQGDNÕ�IDUNOÕOÕNWDQ�LOHUL�JHOHQ�JHUoHNOHúP Lú�

] DUDU� KHVDSODQP ÕúWÕU�� 1 HW� 8 6 ' � DOÕP � LúOHP OHUL� LVH� 8 6 ' � SR] LV\ RQXQ� | QFHNL�

RUWDODP D�P DOL\ HWLQLQ�• ] HULQGH�ELU�RUWDODP D�P DOL\ HWWHQ�JHUoHNOHúWLULOGLNOHULQGHQ�

\ LQH� JHUoHNOHúP HP Lú� ] DUDU� ROXúP XúWXU�� $OÕP � VDWÕP � LúOHP OHULQGHQ� GR÷DQ�
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WRSODP � � � � <7/ � ] DUDU� WDKDNNXN� HWWLULOGL÷LQGH� LVH� 2 UWDODP D� 0 DOL\ HW� h ] HULQGHQ�

<HQL� 7• UN� / LUDVÕ� . DUúÕOÕ÷Õ� +HVDEÕ¶QÕQ� ' | YL] � 9D] L\ HWL� +HVDEÕ¶QGDNL� \ DEDQFÕ�

SDUD� EDNL\ HVLQLQ� 8 6 ' � SR] LV\ RQXQXQ� RUWDODP D� P DOL\ HWL� • ] HULQGHQ� <HQL� 7• UN�

/ LUDVÕ�NDUúÕOÕ÷ÕQÕ�J| VWHUP HVL�VD÷ODQÕU����

( N� � � 8 6 ' � \ • N• P O• O• N� SR] LV\ RQXQXQ� RUWDODP D� P DOL\ HWLQLQ� QHW�

\ DEDQFÕ� SDUD� VDWÕP Õ� ROP DVÕ� GXUXP XQGD� QDVÕO� GH÷LúWL÷LQL� J| VWHUP HNWHGLU��

9DUOÕN�SR] LV\ RQXQXQ�WHUVLQH� \ • N• P O• O• N�SR] LV\ RQXQXQ�RUWDODP D�P DOL\ HWL�QHW�

VDWÕúODUÕQ� RUWDODP D� P DOL\ HWLQGHQ� HWNLOHQLU�� 1 HW� \ DEDQFÕ� SDUD� VDWÕP ÕQÕQ� <HQL�

7• UN� / LUDVÕ� NDUúÕOÕ÷Õ� VDWÕP ODUÕQ� RUWDODP D� P DOL\ HWL� RODQ� NXU� NXOODQÕODUDN�

RUWDODP D� P DOL\ HW� KHVDEÕQD� ND\ GHGLOP HNWHGLU�� <DEDQFÕ� SDUD� DOÕP ODUÕ� 8 6 ' �

SR] LV\ RQXQXQ� | QFHNL� P DOL\ HWL� NXOODQÕODUDN� <HQL� 7• UN� / LUDVÕQD�

G| Q• úW• U• OG• ÷• QGHQ� SR] LV\ RQXQ� RUWDODP D� P DOL\ HWLQL� HWNLOHP H] �� $OÕP � YH�

VDWÕP ODUÕQ� RUWDODP D� NXUODUÕ� DUDVÕQGDNL� IDUN� NXOODQÕODUDN� DOÕP � LúOHP OHUL� LoLQ�

JHUoHNOHúP Lú� NDU� ] DUDU� KHVDSODQÕU�� =DUDUÕQ� WDKDNNXNX� VRQXFXQGD� ' | YL] �

9D] L\ HWL� KHVDEÕQÕQ� EDNL\ HVL� \ DEDQFÕ� SDUDODUÕQ� 8 6 ' � SR] LV\ RQXQXQ� \ HQL�

RUWDODP D�P DOL\ HWL� • ] HULQGHQ�<HQL�7• UN� / LUDVÕ�NDUúÕOÕ÷Õ� ' | YL] �$OÕú�YH�6DWÕúODUÕ�

+HVDEÕ� YH� 2 UWDODP D� 0 DOL\ HW� h ] HULQGHQ� <HQL� 7• UN� / LUDVÕ� . DUúÕOÕNODUÕ�

+HVDEÕ¶QGD�ELUELULQH�HúLW�KDOH�JHOLU��

7&0 %¶QGD� \ DEDQFÕ� SDUD� DOÕP � VDWÕP � LúOHP OHULQGHQ� GR÷DQ�

JHUoHNOHúP Lú� NDU� ] DUDUÕQ� KHVDSODQP DVÕ� ( N� � ¶GH� HOH� DOÕQP ÕúWÕU�� 7&0 %¶QGD�

JHUoHNOHúP Lú� NDU� YH� ] DUDU� KHVDSODQÕUNHQ� \ DEDQFÕ� SDUD� SR] LV\ RQXQXQ� YDUOÕN�

YH\ D� \ • N• P O• O• N� NDOHP L� ROP DVÕ� ELU� IDUN� \ DUDWP DP DNWDGÕU�� * HUoHNOHúP Lú� NDU�

] DUDUÕQ� KHVDSODQP DVÕQGD� LúOHP � WDULKLQGHNL� G| YL] � DOÕú� NXUODUÕ� HVDV�

DOÕQP DNWDGÕU�� %XQD� J| UH� G| YL] � DOÕú� NXUODUÕQÕQ� DOWÕQGD� NXUODUGDQ� \ DSÕODQ�

\ DEDQFÕ� SDUD� DOÕP � LúOHP OHUL� . DP EL\ R� . DUÕ�� G| YL] � DOÕú� NXUODUÕQÕQ� • VW• QGH�

NXUODUGDQ� \ DSÕODQ� \ DEDQFÕ� SDUD� DOÕP � LúOHP OHUL� . DP EL\ R� =DUDUÕ�

ROXúWXUP DNWDGÕU��<DEDQFÕ�SDUDODUÕQ�VDWÕúÕQGD�LVH�HQ�VRQ�VDWÕQ�DOÕQDQ�\ DEDQFÕ�

SDUDQÕQ�VDWÕOGÕ÷Õ�NDEXO�HGLOHUHN�G| YL] �DOÕú�NXUXQD�J| UH�JHUoHNOHúP Lú�NDU�YH\ D�

] DUDU� KHVDSODQÕU�� 7DEOR� � �� �� 7&0 %� X\ JXODP DODUÕ� YH� $0 %� WDUDIÕQGDQ�

NXOODQÕODQ� RUWDODP D� P DOL\ HW� \ | QWHP LQH� J| UH� 8 6 ' � DOÕP � VDWÕP � LúOHP OHUL�

VRQXFXQGD�ROXúDQ�JHUoHNOHúP Lú�NXU�NDU�YH�] DUDUODUÕQÕ�J| VWHUP HNWHGLU��9DUOÕN�

SR] LV\ RQXQGD� QHW� \ DEDQFÕ� SDUD� DOÕP Õ� VRQXFX� RUWDODP D� P DOL\ HW� \ | QWHP LQH�

J| UH�] DUDU�� �<7/ �LNHQ�7&0 %�\ | QWHP LQH�J| UH�] DUDU�� � �<7/ ¶GLU��<DEDQFÕ�SDUD�
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QHW�VDWÕP Õ�GXUXP XQGD�RUWDODP D�P DOL\ HW�\ | QWHP LQH�J| UH�� � �<7/ �NDU��� � �<7/ �

] DUDU� ROXúXUNHQ� 7&0 %� \ | QWHP LQH� J| UH� � � � <7/ � ] DUDU� ND\ GHGLOP HNWHGLU��

<• N• P O• O• N�SR] LV\ RQXQGD�RUWDODP D�P DOL\ HW�\ | QWHP LQH�J| UH�QHW�\ DEDQFÕ�SDUD�

DOÕP Õ� LúOHP L� VRQXFX� � � � <7/ � YH� QHW� \ DEDQFÕ� SDUD� VDWÕúÕQGD� � � � <7/ � ] DUDU�

ND\ GHGLOLUNHQ�� 7&0 %� \ | QWHP LQH� J| UH� ] DUDU� VÕUDVÕ\ OD� � � � <7/ � YH� � � � <7/ ¶GLU��

8 6 ' � DOÕP � VDWÕP � LúOHP OHUL� VRQXFX� 7&0 %� X\ JXODP DODUÕQGD� RUWDODP D� P DOL\ HW�

\ | QWHP LQH�J| UH�GDKD�ID] OD�] DUDU�ROXúP DVÕQGD�7&0 %�\ | QWHP LQGH�V| ] �NRQXVX�

\ DEDQFÕ� SDUDQÕQ� HOGH� HWP H� P DOL\ HWLQLQ� JHUoHNOHúP Lú� NDU� ] DUDU�

KHVDSODP DVÕQGD�\ HU�DOP DP DVÕ�HWNLOL�ROP DNWDGÕU���

�7$%/ 2 ��� �� ��* ( 5 d ( . / ( ù0 øù�. $5 �=$5 $5 �7$%/ 2 68 ��<7/ � �

��<DEDQFÕ�
3DUD�

3R] LV\ RQX�

$OÕP �6DWÕP �
øúOHP OHUL�

2 UWDODP D�
0 DOL\ HW�

<| QWHP LQH�
* | UH�. DU�

2 UWDODP D�
0 DOL\ HW�

<| QWHP LQH�
* | UH�=DUDU�

7&0 %
QGD�
. DP EL\ R�

. DUÕ�

7&0 %
QGD�
. DP EL\ R�

=DUDUÕ�

�� �� �� �� �� ��
9DUOÕN� 1 HW�$OÕP � �� � � �� � � �
9DUOÕN� 1 HW�6DWÕP � � � � � � � �� � � �

<• N• P O• O• N� 1 HW�$OÕP � �� � � � �� � � �
<• N• P O• O• N� 1 HW�6DWÕP � �� � � � �� � � �
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7• UNL\ H¶GH� NDP EL\ R� UHMLP LQLQ� oHUoHYHVL� 7• UN� 3DUDVÕ� . Õ\ P HWLQL�

. RUXP D� +DNNÕQGD� � � � 6D\ ÕOÕ� . DUDU� LOH� oL] LOP LúWLU�� 7• UNL\ H� P HY] XDWÕQGD�

GH÷HUOHP H� LOH� LOJLOL� JHQHO� K• N• P OHU� 7• UN� 7LFDUHW� . DQXQX� YH� 9HUJL� 8 VXO�

. DQXQX¶QGD�\ HU�DOP DNWDGÕU��$OWÕQ�YH�\ DEDQFÕ�SDUD�GH÷HUOHP HVLQH�LOLúNLQ�9HUJL�

8 VXO� . DQXQX¶QFD� JHWLULOHQ� G• ] HQOHP HOHULQ� \ DQÕ� VÕUD� %' ' . � YH� 63. ¶XQFD�

\ D\ ÕQODQDQ� WHEOL÷OHU� LOH� GH� NRQX\ D� LOLúNLQ� K• N• P OHU� JHWLULOP LúWLU�� 9HUJL� 8 VXO�

. DQXQX� DOWÕQ� YH� \ DEDQFÕ� SDUDODUÕQ� ERUVD� UD\ LFL� LOH� GH÷HUOHQP HOHULQL�

| QJ| UP • úW• U��$QFDN�X\ JXODP DGD�\ DEDQFÕ�SDUDODU�YH�\ DEDQFÕ�SDUDOÕ�VHQHWOL�YH�

VHQHWVL] � DODFDN� YH� ERUoODU� 0 DOL\ H� %DNDQOÕ÷Õ¶QFD� \ D\ ÕQODQDQ� NXUODUD� J| UH��

0 DOL\ H� %DNDQOÕ÷Õ� NXU� LODQ� HWP HP LúVH� 7&0 %¶QFD� LODQ� HGLOHQ� NXUODUD� J| UH�

GH÷HUOHQP HNWHGLU���

. XU� GH÷LúLP � HWNLOHULQLQ� P XKDVHEHOHúWLULOP HVL� NRQXVXQGD� JHUHN�

8 OXVODUDUDVÕ� 0 XKDVHEH� 6WDQGDUGD� � � � JHUHNVH� 7• UNL\ H� P HY] XDWÕQÕQ�

| QJ| UG• ÷• �• ] HUH�\ DEDQFÕ�SDUD�FLQVLQGHQ�LúOHP OHU�LúOHP �WDULKLQGHNL�NXUODUGDQ�

ND\ GD� DOÕQP DNWD� YH� \ DEDQFÕ� SDUDODUÕQ� GH÷HUOHQP HVL� VRQXFX� ROXúDQ� NXU�

IDUNODUÕ�JHOLU�WDEORVXQGD�UDSRUODQP DNWDGÕU��<DEDQFÕ�ELU��LúOHWP HGHNL�LúWLUDNWHQ�

YH\ D� \ DEDQFÕ� ELU� LúOHWP H� LOH� RODQ� X] XQ� YDGHOL� DODFDN� YH� ERUoODUGDQ�

ND\ QDNODQDQ� NXU� IDUNODUÕQÕQ� LVH� | ] ND\ QDNODU� LoHULVLQGH� WDNLS� HGLOP HVL�

JHUHNP HNWHGLU�� <DEDQFÕ� SDUD� FLQVLQGHQ� P HQNXO� NÕ\ P HWOHU� YH� ILQDQVDO�

DUDoODUÕQ� GH÷HUOHP HVLQH� \ | QHOLN� K• N• P OHUH� J| UH� P HQNXO� NÕ\ P HWOHU� ERUVD�

UD\ LFL�LOH�GH÷HUOHQLU��) LQDQVDO�YDUOÕN�YH�\ • N• P O• O• NOHU�\ DSÕODQ�VÕQÕIODQGÕUP D\ D�

J| UH� oHúLWOL� GH÷HUOHP H� | Oo• OHUL� LOH� ELODQoRGD� J| VWHULOLUOHU� YH� \ DEDQFÕ� SDUD�

FLQVLQGHQ� ILQDQVDO� DUDoODUGDQ� ND\ QDNODQDQ� NXU� IDUNODUÕ� NXU� GH÷LúLP � HWNLOHULQL�

G• ] HQOH\ HQ�NXUDOODU�oHUoHYHVLQGH�P XKDVHEHOHúWLULOLU��$YUXSD�0 HUNH] �%DQNDVÕ�

YH�$P HULND�%LUOHúLN�' HYOHWOHUL�0 HUNH] �%DQNDVÕ�6LVWHP L¶QGHNL�DOWÕQ�YH�\ DEDQFÕ�

SDUD� FLQVLQGHQ� LúOHP OHULQ� P XKDVHEHOHúWLULOP HVL�� GH÷HUOHQP HVL� YH� NXU�

IDUNODUÕQD� LOLúNLQ� GH÷LúLN� X\ JXODP DODU� J| U• OP HNWHGLU�� $YUXSD� 0 HUNH]
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%DQNDVÕ¶QGD� DOWÕQ� YH� \ DEDQFÕ� SDUD� LúOHP OHULQLQ� P XKDVHEHOHúWLULOP HVL�

V• UHFLQGH� DOWÕQ� YH� \ DEDQFÕ� SDUD� P HYFXWODUÕ� LoLQ� RUWDODP D� P DOL\ HW�

KHVDSODQP DNWD� YH� JHUoHNOHúP Lú� ND] DQo� YH� ND\ ÕSODU� LOJLOL� NDOHP LQ� RUWDODP D�

P DOL\ HWLQH� J| UH� EHOLUOHQP HNWHGLU�� <DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHULQ� LúOHP �

WDULKLQGHNL�NXUODUGDQ�ND\ GD�DOÕQP DVÕ�YH�FDUL�SL\ DVD�GH÷HUOHUL�LOH�GH÷HUOHQP HVL�

JHQHO�NDEXO�J| UP • ú�LNHQ�NXU�IDUNODUÕQÕQ�P XKDVHEHOHúWLULOP HVL�NRQXVXQGD�KHU�

LNL� P HUNH] � EDQNDVÕ� IDUNOÕ� \ | QWHP OHU� VHoP LúWLU�� $YUXSD� 0 HUNH] � %DQNDVÕ�

<| QHWLP �. RP LWHVL¶QFH�EHOLUOHQHQ�P XKDVHEH�NXUDOODUÕ�oHUoHYHVLQGH�GH÷HUOHP H�

VRQXFX� ROXúDQ� JHUoHNOHúP HP Lú� NXU� ND] DQoODUÕ� GH÷HUOHP H� KHVDEÕQD�

DOÕQP DNWD�� NXU� ND\ ÕSODUÕQÕQ� GH÷HUOHP H� KHVDEÕQGD� EXOXQDQ� NXU� ND] DQoODUÕQÕ�

DúDQ�NÕVP Õ�LVH�] DUDU�RODUDN�ND\ GHGLOP HNWHGLU���

$%' 0 %6¶QGH� LVH� NXU� IDUNODUÕ� ) LQDQVDO� 0 XKDVHEH� 6WDQGDUWODUÕ�

. XUXOX¶QFD� \ D\ ÕQODQP Õú� RODQ� ) LQDQVDO� 0 XKDVHEH� 6WDQGDUGÕ� � � ¶H� X\ JXQ�

RODUDN� JHUoHNOHúP Lú� ROXS� ROP DGÕ÷ÕQD� EDNÕOP DNVÕ] ÕQ� NDU� ] DUDU� RODUDN�

P XKDVHEHOHúWLULOP HNWHGLU�� <DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHULQ� YH� NXU�

IDUNODUÕQÕQ� P XKDVHEHOHúWLULOP HVLQL� G• ] HQOH\ HQ� 8 OXVODUDUDVÕ� 0 XKDVHEH�

6WDQGDUGÕ� � � ¶H� J| UH� GH� NXU� IDUNODUÕ� LOJLOL� G| QHP LQ� JHOLU� WDEORVXQGD�

UDSRUODQP DOÕGÕU��8 0 6� � � ¶LQ�JHWLUGL÷L�\ DEDQFÕ�SDUD�FLQVLQGHQ�LúOHP OHULQ�ND\ GD�

DOÕQP DVÕ�YH�GH÷HUOHP HVLQH� \ | QHOLN�GL÷HU�K• N• P OHU�7• UNL\ H�P HY] XDWÕQGD� \ HU�

DODQ�G• ] HQOHP HOHU�LOH�SDUDOHOGLU������

7• UNL\ H¶GH� IDDOL\ HW� J| VWHUHQ� EDQNDODU� 9HUJL� 8 VXO� . DQXQX�� 7• UN�

7LFDUHW� . DQXQX� YH� %' ' . � WDUDIÕQGDQ� \ • U• W• OHQ� 0 XKDVHEH� 8 \ JXODP D�

<| QHWP HOL÷L¶QH� J| UH� DOWÕQ� YH� \ DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHULQL�

P XKDVHEHOHúWLUP HNWHGLUOHU�� ' H÷HUOHP H� LOH� LOJLOL� K• N• P OHU� X\ DUÕQFD� DOWÕQ�

P HYFXWODUÕ�ERUVD�UD\ LFL�LOH�GH÷HUOHQP HNWHGLU��%DQNDODU�WDUDI�ROGXNODUÕ�\ DEDQFÕ�

SDUD� FLQVLQGHQ� LúOHP OHUGH� YH� \ DEDQFÕ� SDUD� GH÷HUOHP HVLQGH� LVH� NHQGL� LODQ�

HWWLNOHUL� NXUODUÕ�� DUDFÕ� ROGXNODUÕ� LúOHP OHUGH� 7&0 %¶QFD� LODQ� HGLOHQ� NXUODUÕ�

NXOODQP DNWDGÕUODU�� $OWÕQ� YH� \ DEDQFÕ� SDUD� GH÷HUOHP HVL� VRQXFX� ROXúDQ� NXU�

IDUNODUÕ�NDP EL\ R�NDU�YH\ D� ] DUDUÕ�RODUDN�P XKDVHEHOHúWLULOP HNWHGLU��7&0 %¶QGD�

DOWÕQ�P HYFXWODUÕ� / RQGUD�$OWÕQ�%RUVDVÕ¶QGD�ROXúDQ�IL\ DWODU�� \ DEDQFÕ�SDUD�YDUOÕN�

YH� \ • N• P O• O• NOHU�LVH�\ ÕO�VRQXQGD�7&0 %�WDUDIÕQGDQ�LODQ�HGLOHQ�FDUL�G| YL] �DOÕú�

NXUODUÕ� • ] HULQGHQ� GH÷HUOHQLU�� � � � � � 6D\ ÕOÕ� 7&0 %� . DQXQX� JHUH÷LQFH� DOWÕQ� YH�

\ DEDQFÕ�SDUD�P HYFXWODUÕQÕQ�GH÷HUOHQP HVLQGHQ�ND\ QDNODQDQ�JHUoHNOHúP HP Lú�
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NXU� IDUNODUÕ� GH÷HUOHP H� KHVDEÕQGD� L] OHQLUNHQ�� V| ] � NRQXVX� JHOLU� YH� JLGHUOHU�

JHUoHNOHúWLNOHUL� WDNGLUGH� GD÷ÕWÕP D�WDEL�ROP DNWDGÕUODU��7&0 %¶QLQ�VDKLS�ROGX÷X�

DOWÕQ�YH�\ DEDQFÕ�SDUD�YDUOÕN�YH�\ • N• P O• O• NOHUL�QHGHQL\ OH�NDUúÕ�NDUúÕ\ D�ROGX÷X�

NXU� ULVNL� J| ] | Q• QH� DOÕQGÕ÷ÕQGD� JHUoHNOHúP HP Lú� NXU� ND] DQo� YH� ND\ ÕSODUÕQÕQ�

GH÷HUOHP H�KHVDEÕQGD�L] OHQP HVL�7• UN�3DUDVÕQÕQ�\ DEDQFÕ�SDUDODU�NDUúÕVÕQGDNL�

GH÷HULQGHNL� GDOJDODQP DODUD� NDUúÕ� 7&0 %¶QD� ELU� W• U� NDONDQ� J| UHYL� J| UHFHNWLU��

* HUoHNOHúP HP Lú� NXU� ND] DQo� YH� ND\ ÕSODUÕQÕQ� NDU� ] DUDUD� \ DQVÕWÕOP DVÕ� LVH�

7&0 %� \ ÕOOÕN� NDU� ] DUDUÕQÕ� ROXP OX� YH\ D� ROXP VX] � \ | QGH� E• \ • N� | Oo• GH�

HWNLOH\ HELOLU���

* HQHO� RODUDN� \ DEDQFÕ� SDUD� GH÷HUOHP HVLQGHQ� ND\ QDNODQDQ� NXU�

IDUNODUÕQÕQ� P XKDVHEHOHúWLULOP HVL� WDUWÕúP DOÕ� ELU� NRQXGXU�� 6RQXoODQP Õú� YH�

VRQXoODQP DP Õú� LúOHP OHUGHQ� ND\ QDNODQDQ� NXU� IDUNODUÕQÕQ� JHOLU� WDEORVXQGD�

UDSRUODQP DVÕQÕ� | QJ| UHQ� 8 0 6� � � ¶LQ� NXU� IDUNODUÕQD� LOLúNLQ� G• ] HQOHP HOHULQLQ�

EHQ] HU�HQGLúHOHU�LOH�GL÷HU�• ONH�P HUNH] �EDQNDODUÕQFD�GD�X\ JXODQP DP DNWDGÕU��

( XURVLVWHP � WDUDIÕQGDQ� JHOLúWLULOHQ� YH� JHUoHNOHúP HP Lú� OHKWH� NXU�

IDUNODUÕQÕQ�GD÷ÕWÕP D�WDEL�ROP DP DVÕQÕ�| QJ| UHQ�\ | QWHP �XOXVODUDUDVÕ�OLWHUDW• UGH�

JHQHO� NDEXO� J| UP HNWHGLU�� ( XURVLVWHP � NXUDOODUÕ� oHUoHYHVLQGH� LKWL\ DWOÕOÕN�

SUHQVLEL� JHUH÷LQFH� JHUoHNOHúP HP Lú� DOH\ KWH� NXU� IDUNODUÕ� LVH� LOJLOL� GH÷HUOHP H�

KHVDEÕQGDNL� OHKWH� IDUNODUÕ� DúWÕ÷ÕQGD� ] DUDU� RODUDN� JHOLU� WDEORVXQGD� UDSRUODQÕU��

$0 %¶QGDNL� P XKDVHEH� X\ JXODP DODUÕ� JHQHO� RODUDN� XOXVODUDUDVÕ� P XKDVHEH�

VWDQGDUWODUÕQÕ� UHIHUDQV� DOP DNOD� ELUOLNWH� NXU� IDUNODUÕQÕQ� P XKDVHEHOHúWLULOP HVL�

NRQXVXQGD�$0 %�NHQGLQH�X\ JXQ�J| UG• ÷• � \ | QWHP L�VHoP LúWLU�� � �2 FDN� � � � � ¶WH�

( XURVLVWHP GH� XOXVODUDUDVÕ� P XKDVHEH� VWDQGDUWODUÕQÕQ� JHoHUOL� RODFD÷Õ� NDEXO�

HGLOP HNOH�EHUDEHU�NXU�IDUNODUÕQÕQ�P XKDVHEHOHúWLULOP HVL�NRQXVXQGD�KHQ• ] �\ HQL�

ELU�G• ] HQOHP H�\ DSÕOP DP ÕúWÕU���

� � � � �6D\ ÕOÕ�7&0 %�. DQXQX�K• N• P OHUL�X\ DUÕQFD�JHUoHNOHúP HP Lú�JHOLU�

YH� JLGHUOHU� GH÷HUOHP H� KHVDEÕQGD� L] OHQP HNWHGLU� GROD\ ÕVÕ\ OD� NXU� IDUNODUÕQÕQ�

P XKDVHEHOHúWLULOP HVL�NRQXVXQGD�XOXVODUDUDVÕ�P XKDVHEH�VWDQGDUWODUÕQD�X\ XP �

VD÷ODQP DVÕ� P • P N• Q� J| U• QP HP HNWHGLU�� 7&0 %¶QGD� JHUoHNOHúP HP Lú� NXU�

IDUNODUÕ� P HYFXW� X\ JXODP DGD� GD÷ÕWÕP D� WDEL� GH÷LOGLU�� 7&0 %¶QGD� DOWÕQ� YH�

\ DEDQFÕ� SDUD� LúOHP OHUL� VRQXFX� ROXúDQ� JHUoHNOHúP Lú� NDU� ] DUDUÕQ�

KHVDSODQP DVÕQGD�$0 %�YH�$0 %6¶QGH�NXOODQÕODQ�RUWDODP D�P DOL\ HW�\ | QWHP LQLQ�
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X\ JXODQP DVÕQÕQ� JHUoHNOHúP Lú� NXU� ND] DQo� YH� ND\ ÕSODUÕQÕ� ILQDQVDO� WDEORODUD�

GDKD� L\ L� \ DQVÕWDFD÷Õ� G• ú• Q• OP HNWHGLU�� � � � � � 6D\ ÕOÕ� 7&0 %� . DQXQX¶QGD�

\ DSÕODFDN� G• ] HQOHP HOHU� VRQXFXQGD�� 7&0 %¶QLQ� $0 %6¶QH� HQWHJUDV\ RQX�

V• UHFLQGH� DOWÕQ� YH� \ DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHU� VRQXFXQGD� ROXúDQ�

JHUoHNOHúP Lú� NXU� ND] DQo� YH� ND\ ÕSODUÕ� RUWDODP D� P DOL\ HW� \ | QWHP LQH� J| UH�

KHVDSODQP DVÕ� YH� JHUoHNOHúP HP Lú� NXU� IDUNODUÕQD� LOLúNLQ� X\ JXODP DQÕQ�

( XURVLVWHP �LOH�X\ XP OX�KDOH�JHOP HVL�P • P N• Q�RODELOHFHNWLU��
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. $<1 $ . d $ �
�

$NGR÷DQ�� 1 �� YH� 6HYLOHQJ• O�� 2 �� � � � � � � � � 7• UNL\ H� &XP KXUL\ HW� 0 HUNH] �������
%DQNDVÕQGD� 8 \ JXODQDFDN� 0 XKDVHEH� 6WDQGDUWODUÕ� YH� 3ROLWLNDODUÕ�
. LWDEÕ��$QNDUD�����

$QNDUD� 6HUEHVW� 0 XKDVHEHFL� 0 DOL� 0 • úDYLUOHU� 2 GDVÕ��� � � � � �� 6HUP D\ H�
3L\ DVDVÕQGD�0 XKDVHEH�6WDQGDUWODUÕ��$QNDUD����

�
$UVODQ�� 6 �� � � � � � � �� $UDFÕ� . XUXP ODU��%DQNDODU��7LFDUL�øúOHWP HOHUH�<| QHOLN�$OWÕQ�

YH�* • P • ú�øúOHP OHUL�0 XKDVHEHVL�øVWDQEXO��7• UNP HQ�. LWDEHYL��
�
$UVODQOÕ��+ ��� � � � � ��$QRQLP �ùLUNHWOHU�8 P XP L�+ • N• P OHU��øVWDQEXO��
�
%DQNDFÕOÕN�' • ] HQOHP H�YH�' HQHWOHP H�. XUXP X���( NLP ��� � � � � ��( ULúLP ��� � �( NLP �

� � � � ��KWWS���ZZZ�EGGN�RUJ�WU�WXUNFH�P HY] XDW�P X\ � � HNLP LWLEDUÕ\ OD��
�������������GRF�
�
%DQNDFÕOÕN� ' • ] HQOHP H� YH� ' HQHWOHP H� . XUXP X��( \ O• O� � � � � � �� ( ULúLP �� � � � ( \ O• O�

� � � � ��KWWS���ZZZ�EGGN�RUJ�WU�WXUNFH�P HY] XDW�GX] HQOHP HOHU�� � BVD\ LOL�
��������������BWHEOLJ�] LS�
�
%DQNDFÕOÕN� ' • ] HQOHP H�YH� ' HQHWOHP H�. XUXP X�� �( \ O• O�� � � � � �� ( ULúLP �� � � � ( \ O• O�

� � � � ��KWWS���ZZZ�EGGN�RUJ�WU�WXUNFH�P HY] XDW�GX] HQOHP HOHU�� BVD\ LOL�
�������������BWHEOLJ�] LS�
�
%DQNDFÕOÕN� ' • ] HQOHP H�YH� ' HQHWOHP H�. XUXP X��� � � � � �� ( ULúLP �� � � �( \ O• O� � � � � ��

7HN� ' • ] HQ� +HVDS� 3ODQÕ� YH� ø] DKQDP HVL� +DNNÕQGD� 7HEOL÷�
KWWS���ZZZ�EGGN�RUJ�WU�WXUNFH�P HY] XDW�GX] HQOHP HOHU�WHNBGX] HQBKHVD
SBSODQL�] LS�

�

%DúEX÷R÷OX�� 7�� � � � � � � �� 8 \ JXODP DOÕ� 7• UN� 7LFDUHW� . DQXQX� � �� $QNDUD�� <HWNLQ�
+XNXN�<D\ ÕQODUÕ��

� �
&HQWUDO� %DQNLQJ� 3XEOLFDWLRQV�� �� � � � � �� $FFRXQWLQJ� 6WDQGDUGV� IRU� &HQWUDO�

%DQNV��/ RQGRQ���
�

&KRL�� ) UHGHULFN� ' �6 ��� ) URVW�� . �$ �� YH� 0 HHN�� * �. �� � � � � � �� ,QWHUQDWLRQDO�
$FFRXQWLQJ��1 HZ�- HUVH\ ��3UHQWLFH�+DOO�,QWHUQDWLRQDO�,QF���

�
&ROOLQV�� ' �: ��� - RKQVRQ�� : �%��� 5 HYVLQH�� / �� � � � � � �� ) LQDQFLDO� 5 HSRUWLQJ� 	 �

$QDO\ VLV�6HFRQG�( GLWLRQ��3UHQWLFH�+DOO���
�
d DP R÷OX��( ���3RUR\ ��5 ���7HNLQDOS��h ��� � � � � � ��2 UWDOÕNODU�YH�. RRSHUDWLI�+XNXNX��

øVWDQEXO��%HWD�%DVÕP �<D\ ÕQ�' D÷ÕWÕP ��
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d HOLN�� 2 �� � � � � � � �� . XU� ' H÷LúLP � ( WNLOHULQLQ� 0 XKDVHEHOHúWLULOP HVL�� $QNDUD��
7XUKDQ�. LWDEHYL��

�
' DYLV��&��- ��� ' \ FNP DQ��7��5 ��YH�5 RODQG��( ��� � � � � � ��,QWHUP HGLDWH�$FFRXQWLQJ��

9ROXP H�� ��,UZLQ�0 FJUDZ�+LOO��
�
' HORLWWH� 7RXFKH� 7RP DWVX�� �( NLP � � � � � � �� ( ULúLP �� � � � ( NLP � � � � � ������������������

KWWS���ZZZ�LDVSOXV�FRP �LQWHUSV�VLF� � � �KWP �
�
' HORLWWH� 7RXFKH� 7RP DWVX�� �( NLP � � � � � � �� ( ULúLP �� � � � ( NLP � � � � � ��������������

KWWS���ZZZ�LDVSOXV�FRP �LQWHUSV�VLF� � � �KWP �
�
' HORLWWH� 7RXFKH� 7RP DWVX�� �( NLP � � � � � � �� ( ULúLP �� � � � ( NLP � � � � � ��������������

KWWS���ZZZ�LDVSOXV�FRP �LQWHUSV�VLF� � � �KWP ��
�
' HORLWWH� 7RXFKH� 7RP DWVX�� �( NLP � � � � � � �� ( ULúLP �� � � � ( NLP � � � � � ��������������

KWWS���ZZZ�LDVSOXV�FRP �LQWHUSV�VLF� � � �KWP �
�

' HORLWWH� 7RXFKH� 7RP DWVX�� �( NLP � � � � � � �� ( ULúLP �� � � � ( NLP � � � � � ��������������
KWWS���ZZZ�LDVSOXV�FRP �VWDQGDUG�LDV� � �KWP ���

�
' HORLWWH� 7RXFKH� 7RP DWVX�� �( NLP � � � � � � �� ( ULúLP �� � � � ( NLP � � � � � ��������������

KWWS���ZZZ�LDVSOXV�FRP �VWDQGDUG�LDV� � �KWP ������
�
( UJ• QHú�ø���$UDOÕN�� � � � � ��<DEDQFÕ�3DUDODUÕQ�YH�<DEDQFÕ�3DUD�&LQVLQGHQ�%RUo�

YH�$ODFDNODUÕQ�' H÷HUOHP HVL��9HUJL�' • Q\ DVÕ�' HUJLVL��6D\ Õ�� � � ���
�

( XURSHDQ� &HQWUDO� %DQN�� �� � � � � �� ' HFLVLRQ� RQ� 7KH� / HJDO� ) UDP HZRUN� IRU�
$FFRXQWLQJ�DQG�) LQDQFLDO�5 HSRUWLQJ�RI�7KH� ( XURSHDQ�&HQWUDO�%DQN����
) UDQNIXUW��

�
( XURSHDQ� &HQWUDO� %DQN�� �� � � � � �� * XLGHOLQH� RQ� 7KH� / HJDO� ) UDP HZRUN� IRU�

$FFRXQWLQJ� DQG� ) LQDQFLDO� 5 HSRUWLQJ� RI� 7KH� ( XURV\ VWHP �� ( XURSHDQ�
&HQWUDO�%DQN�) UDQNIXUW����

�

( XURSHDQ� &HQWUDO� %DQN�� �( NLP � � � � � � �� ( ULúLP �� � � � ( NLP � � � � � ���������������
KWWS���ZZZ�HFE�LQW�HFE�RUJD�HVFE�KWP O�LQGH[ �HQ�KWP O�

�

( XURSHDQ� &HQWUDO� %DQN�� �( NLP � � � � � � �� ( ULúLP �� � � � ( NLP � � � � � �����
KWWS���ZZZ�HFE�LQW�HFE�RUJD�WDVNV�KWP O�LQGH[ �HQ�KWP O�

�

( XURSHDQ� &HQWUDO� %DQN�� �( NLP � � � � � � �� ( ULúLP �� � � � ( NLP � � � � � ��
KWWS���ZZZ�HFE�LQW�HFE�RUJD�GHFLVLRQV�JRYF�KWP O�LQGH[ �HQ�KWP O�

�

( XURSHDQ� &HQWUDO� %DQN�� �( NLP � � � � � � �� ( ULúLP �� � � � ( NLP � � � � � ��
KWWS���ZZZ�HFE�LQW�

�
( XURSHDQ�&HQWUDO�%DQN��� � � � � ��$QQXDO�5 HSRUW�RI�� � � � ��) UDQNIXUW���
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( XURSHDQ� &HQWUDO� %DQN�� �( NLP � � � � � � �� ( ULúLP �� � � � ( NLP � � � � � ��
KWWS���ZZZ�HFE�LQW�SUHVV�SU�GDWH�� � � � �KWP O�SU� � � � � � B� �HQ�KWP O�������������

�
( XURSHDQ� &HQWUDO� %DQN�� �( NLP � � � � � � �� ( ULúLP �� � � � ( NLP � � � � � ��

KWWS���ZZZ�HFE�LQW�HFE�RUJD�GHFLVLRQV�JHQF�KWP O�LQGH[ �HQ�KWP O�
�
( XURSHDQ� &HQWUDO� %DQN�� �( NLP � � � � � � �� ( ULúLP �� � � � ( NLP � � � � � ��

KWWS���ZZZ�HFE�LQW�SUHVV�SU�GDWH�� � � � �KWP O�SU� � � � � � B� �HQ�KWP O�
�
) LQDQFLDO� $FFRXQWLQJ� 6WDQGDUGV� %RDUG�� �� � � � � �� 6WDWHP HQW� RI� ) LQDQFLDO�

$FFRXQWLQJ�6WDQGDUGV�1 R�� � ��&RQQHFWLFXW��
�
) LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG�� �( NLP � � � � � � �� ( ULúLP �� � � � ( NLP � � � � � ��

KWWS���ZZZ�IDVE�RUJ�VW�VXP P DU\ �VWVXP � � �VKWP O�
�
,QWHUQDWLRQDO� $FFRXQWLQJ� 6WDQGDUGV� %RDUG�� �( NLP � � � � � � �� ( ULúLP �� � � � ( NLP �

� � � � ��KWWS���ZZZ�LDVE�RUJ�DERXW�KLVWRU\ �DVS���
�
,QWHUQDWLRQDO� $FFRXQWLQJ� 6WDQGDUGV� %RDUG�� �( NLP � � � � � � �� ( ULúLP �� � � � ( NLP �

� � � � ��KWWS���ZZZ�LDVE�RUJ��DERXW��JHQHUDO�DVS�
�
,QWHUQDWLRQDO� $FFRXQWLQJ� 6WDQGDUGV� %RDUG�� �( NLP � � � � � � �� ( ULúLP �� � � � ( NLP �

� � � � ��KWWS���ZZZ�LDVE�RUJ�DERXW�FRQVWLWXWLRQ�DVS��
�
,QWHUQDWLRQDO� $FFRXQWLQJ� 6WDQGDUGV� &RP P LWWHH�� �� � � � � �� ,QWHUQDWLRQDO�

$FFRXQWLQJ� 6WDQGDUG� � � � 7KH� ( IIHFWV� RI� &KDQJHV� LQ� ) RUHLJQ�
( [ FKDQJH�5 DWHV��/ RQGRQ���

�
,QWHUQDWLRQDO� $FFRXQWLQJ� 6WDQGDUGV� &RP P LWWHH�� �� � � � � �� ,QWHUQDWLRQDO�

$FFRXQWLQJ� 6WDQGDUG� � � 3UHVHQWDWLRQ� RI� ) LQDQFLDO� 6WDWHP HQWV��
/ RQGRQ���

�
,QWHUQDWLRQDO� $FFRXQWLQJ� 6WDQGDUGV� &RP P LWWHH� ) RXQGDWLRQ�� �� � � � � ���

,QWHUQDWLRQDO� $FFRXQWLQJ� 6WDQGDUG� � � � 7KH� ( IIHFWV� RI� &KDQJHV� LQ�
) RUHLJQ�( [ FKDQJH�5 DWHV��/ RQGRQ���

�
,QWHUQDWLRQDO� $FFRXQWLQJ� 6WDQGDUGV� &RP P LWWHH�� �� � � � � �� ,QWHUQDWLRQDO�

$FFRXQWLQJ� 6WDQGDUG� � � � ) LQDQFLDO� ,QVWUXP HQWV�� 5 HFRJQLWLRQ� DQG�
0 HDVXUHP HQW��/ RQGRQ���

�
. DUDFDQ�� $ �ø�� � � � � � � �� <DEDQFÕ� 3DUDOÕ� øúOHP OHU� 0 XKDVHEHVL� YH� <DEDQFÕ�3DUD�

h ] HULQGHQ� ' • ] HQOHQP Lú� 0 DOL� 7DEORODUÕQ� ' | Q• úW• U• OP HVL� � +DNNÕQGD�
%LU� øQFHOHP H�� øVWDQEXO�� <DSÕ� YH� . UHGL� %DQNDVÕ� $�ù �� %DQNDFÕOÕN�
$UDúWÕUP DODUÕ�' L] LVL�1 R�� ��

�
. DUD\ DOoÕQ��<��� � � � � � �7LFDUHW�+XNXNX��&LOW��,,��ùLUNHWOHU�+XNXNX��$QNDUD��
�

0 DOL\ H� %DNDQOÕ÷Õ�� �( NLP � � � � � � � ( ULúLP �� � � � ( NLP � � � � � �� 9HUJL� 8 VXO� . DQXQX�
7HEOL÷OHUL�KWWS���ZZZ�JHOLUOHU�JRY�WU�JHOLU� �QVI�98 . � � � " 2 SHQ) UDP H�

�������������6HW�



� � � �

0 DOL\ H�%DNDQOÕ÷Õ���. DVÕP �� � � � � ��( ULúLP ��� � �. DVÕP �� � � � ��9HUJL�8 VXO�. DQXQX��
� � � � �KWWS���ZZZ�JHOLUOHU�JRY�WU�JHOLU� �QVI�98 . � � � " 2 SHQ) UDP H6HW�

�
1 REHV�� &�� YH� 3DUNHU�� 5 �� � � � � � � �� &RP SDUDWLYH� ,QWHUQDWLRQDO� $FFRXQWLQJ��

3UHQWLFH�+DOO�,QF��* UHDW�%ULWDLQ��
�
g ] EDOFÕ�� <��� � � � � �� 9HUJL� 8 VXO� <DVDVÕ� <RUXP � YH� $oÕNODP DODUÕ�� $QNDUD�� 2 OXú�

<D\ ÕQFÕOÕN�
�
g ] \ HU��0 �$ ��� � � � � � �$oÕNODP D�YH�g UQHNOHUOH�9HUJL�8 VXO�. DQXQX�8 \ JXODP DVÕ��
�������������øVWDQEXO��0 DOL\ H�+HVDS�8 ] P DQODUÕ�' HUQH÷L��
�
5 HVP L� * D] HWH�� �2 FDN� � � � � � �� ( ULúLP �� � � 2 FDN� � � � � �����

KWWS���UHJD�EDVEDNDQOLN�JRY�WU���
�
6HUP D\ H�3L\ DVDVÕ�. XUXOX���� � � � � ��6HUP D\ H�3L\ DVDVÕ�0 HY] XDWÕ��$QNDUD��
�
6HUP D\ H� 3L\ DVDVÕ� . XUXOX�� �� � � � � �� 6HUP D\ H� 3L\ DVDVLQGD� 0 DOL� 7DEOR� YH�

5 DSRUODUD� øOLúNLQ� øONH� YH� . XUDOODU� +DNNLQGD� 7HEOLJ� 6HUL�� ; ,� 1 R� � ��
$QNDUD���

�
6HYLOHQJ• O��2 ��� � � � � � ��%DQND�0 XKDVHEHVL��$QNDUD��* D] L�. LWDEHYL��
�
6WDQGLQJ�,QWHUSUHWDWLRQV�&RP P LWWHH���� � � � � ��,QWURGXFWLRQ�RI�( XUR��/ RQGRQ��
�
ùDNDU��+ ���� � � � � �%DQND�øúOHP OHUL�0 XKDVHEHVL��øVWDQEXO�6WUDWD�<D\ ÕQ�1 R��� ��
�
7HNLQDOS��h ��� � � � � ��$QRQLP �2 UWDNOÕ÷ÕQ�%LODQoRVX�YH�<HGHN�$NoHOHUL��øVWDQEXO��

øVWDQEXO�+XNXN�) DN• OWHVL��
�
7KH� %RDUG� RI� * RYHUQRUV� RI� 7KH� ) HGHUDO� 5 HVHUYH� 6\ VWHP �� �� � � � � �� 7KH�

) LQDQFLDO�$FFRXQWLQJ�0 DQXDO��: DVKLQJWRQ�' �&��
�
7KH� ) HGHUDO� 5 HVHUYH� %RDUG�� �( NLP � � � � � � � ( ULúLP �� � � � ( NLP � � � � � ��

KWWS���ZZZ�IHGHUDOUHVHUYH�JRY�JHQHUDOLQIR�IDT��
�
7KH�) HGHUDO�5 HVHUYH�%RDUG��� � � � � ��$QQXDO�5 HSRUW�: DVKLQJWRQ�' �&���
�

7KH�) HGHUDO�5 HVHUYH�%DQN�RI�1 HZ�<RUN���( NLP ��� � � � � ��( ULúLP ��� � �( NLP �� � � � ��
KWWS���ZZZ�Q\ �IUE�RUJ�P DUNHWV�I[ UDWHV��

�
70 8 ' ( 6 . �� �( NLP � � � � � � �� ( ULúLP �� � � � ( NLP � � � � � ��

KWWS���ZZZ�WXUP RE�RUJ�WU�WP XGHVN�I� � �GRF�
�
70 6. ���. DVÕP �� � � � � ��( ULúLP ��� � �. DVÕP �� � � � ��KWWS����ZZZ�WP VN�RUJ�WU���
�

7• UNL\ H� %DQNDODU� %LUOL÷L�� �( NLP � � � � � � �� ( ULúLP �� � � � ( NLP � � � � � ��
KWWS���ZZZ�WEE�RUJ�WU�WXUNFH�WKS�KWP �

7• UNL\ H�&XP KXUL\ HW�0 HUNH] �%DQNDVÕ�. DQXQX��� � � � � ��



� � � �

7• UNL\ H� &XP KXUL\ HW� 0 HUNH] � %DQNDVÕ�� �( NLP � � � � � � �� ( ULúLP �� � � � ( NLP � � � � � ��
KWWS���ZZZ�WFP E�JRY�WU��73. . �+DNNÕQGD�� � �6D\ ÕOÕ�. DUDU�

�
7• UNL\ H� &XP KXUL\ HW� 0 HUNH] � %DQNDVÕ� 7HIWLú� . XUXOX� %DúNDQOÕ÷Õ�� �� � � � � ��

$oÕNODP DOÕ�0 HUNH] �%DQNDVÕ�0 XKDVHEH�8 \ JXODP DODUÕ��$QNDUD��
�
7h 5 0 2 %���. DVÕP �� � � � � ��( ULúLP ���� � �. DVÕP �� � � � ��KWWS����ZZZ�WXUP RE�RUJ�WU��
�
8 OXDWDP ��g ��� � � � � ��g UQHNOHU�%HOJHOHU�YH�0 DKNHP H�. DUDUODUÕ\ OD�7• UN�9HUJL�
�������������+XNXNX��$QNDUD��$GÕP �<D\ ÕQFÕOÕN���
�
8 ] XQ�� ( �� � � � � � � �� 7• UNL\ H¶GHNL� 8 \ JXODP DODU�� � � � 1 XP DUDOÕ� 8 OXVODUDUDVÕ�

0 XKDVHEH� 6WDQGDUGÕ� YH� $YUXSD� 0 HUNH] � %DQNDVÕ� 8 \ JXODP DODUÕ�
d HUoHYHVLQGH� � � � � � 7• UHY�h U• QOHULQ�0 XKDVHEHOHúWLULOP HVL�YH� ) LQDQVDO�
7DEORODUD� <DQVÕP DVÕ�� � $QNDUD�� 7• UNL\ H� &XP KXUL\ HW� 0 HUNH] � %DQNDVÕ�
8 ] P DQOÕN�<HWHUOLOLN�7H] L�

�
9XUDO�� 0 �* �� � � � � � � �� $OWÕQ� 3L\ DVDVÕ� YH� $OWÕQ� ) L\ DWODUÕQÕ� ( WNLOH\ HQ� ) DNW| UOHU��

$QNDUD�7• UNL\ H�&XP KXUL\ HW�0 HUNH] �%DQNDVÕ�8 ] P DQOÕN�<HWHUOLOLN�7H] L�
�
<ÕOP D] ��. �� � � � � � ��98 . ��* 9 . ��. 9 . ��. ' 9 . �$oÕVÕQGDQ�' H÷HUOHP H���$QNDUD��
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