
� �

�

�

,�� *HQHO�(NRQRPLN�*HOLúPHOHU�

$YUXSD� 0HUNH]� %DQNDVÕ� �(&%�� <|QHWLP� .RQVH\L¶QLQ� ��� (\O�O� ����� WDULKLQGH�

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

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

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

3DUD�SROLWLNDVÕ�VWUDWHMLVLQLQ�LON�D\D÷ÕQÕ�ROXúWXUDQ�0��SDUD�DU]Õ��+D]LUDQ�$÷XVWRV�

����� G|QHPLQGH� \ÕOOÕN� ED]GD� RUWDODPD� \�]GH� ���¶H� �\R\��P�DYU�� G�úHUHN� ELU� |QFHNL�

G|QHPH� �0D\ÕV�7HPPX]� ������ RUDQOD� ���� SXDQ� JHULOHPLúWLU�� $\OÕN� J|VWHUJHOHUH�

EDNÕOGÕ÷ÕQGD� 0�� SDUD� DU]ÕQÕQ� +D]LUDQ� YH� 7HPPX]� D\ODUÕQGD� \�]GH� ���� VHYL\HVLQH�

G�úW�÷��� $÷XVWRV� D\ÕQGD� GD� ���� SXDQ� G�úHUHN� \�]GH� ���� VHYL\HVLQH� JHULOHGL÷L�

J|U�OP�úW�U�� $QFDN� SDUDVDO� J|VWHUJHOHUGHNL� JHOLúPHOHU� LQFHOHQGL÷LQGH�� SDUD� DU]ÕQÕQ�

J�oO�� YH� OLNLGLWHQLQ� ID]OD� ROGX÷X� J|U�OPHNWHGLU�� %XQXQ� QHGHQL� PDOL� SL\DVDODUGD�

\DúDQDQ� EHOLUVL]OL÷H� ED÷OÕ� RODUDN� \DWÕUÕPFÕODU� DUDVÕQGD� OLNLW� NDOPD� WHUFLKLQLQ� GHYDP�

HWPHVLGLU�� 'DU� DQODPGD� SDUD� DU]ÕQGDNL� �0��� DUWÕúODU� LVH� NÕVD� YDGHOL� IDL]� RUDQODUÕQÕQ�

G�ú�N� ROPDVÕ� VRQXFX� DUWDQ� SDUDVDO� JHQLúOHPHGHQ� ND\QDNODQPDNWDGÕU�� 6|]� NRQXVX�

JHOLúPHOHUH� LOLúNLQ�YHULOHU��RUWD�YDGHGH�V�UG�U�OHELOLU�YH�HQIODV\RQVX]�ELU�E�\�PH�LoLQ�

JHUH÷LQGHQ� ID]OD� OLNLGLWH� EXOXQGX÷X� DQFDN�� SDUDVDO� JHOLúPHOHULQ� ND\QD÷ÕQD� GLNNDW�

HGLOGL÷LQGH�\DNÕQ�JHOHFHNWH�HQIODV\RQLVW�EDVNÕ�\DUDWDFDN�ELU�GXUXP�ROPDGÕ÷Õ�úHNOLQGH�

\RUXPODQPDNWDGÕU��

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

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

JHOLúPHOHUH� EDNÕOGÕ÷ÕQGD�� (XUR� DODQÕ� HNRQRPLVLQGHNL� E�\�PHQLQ�� \ÕOÕQ� LNLQFL�

oH\UH÷LQGH� \�]GH� ���� RODUDN� DoÕNODQPDVÕQD� UD÷PHQ� VRQ� WDKPLQOHUGH� \�]GH� ����

RODUDN�UHYL]H�HGLOPHVL�EHNOHQPHNWHGLU��(NRQRPLN�E�\�PHQLQ�\ÕOÕQ��o�QF��oH\UH÷LQGH�

GH� LON� LNL�oH\UH÷H�EHQ]HU�JHOLúPH�J|VWHUHFH÷L� WDKPLQ�HGLOPHNWHGLU��'�Q\D�HNRQRPLVL�

JHQHOLQGH�\DúDQDQ�GHQJHVL]OLNOHU��SHWURO�IL\DWODUÕ�YH�ILQDQV�SL\DVDODUÕQGDNL�VÕNÕQWÕODUÕQ�

Lo� SL\DVD\D� RODVÕ� \DQVÕPDODUÕQD� ED÷OÕ� RODUDN� HNRQRPLGHNL� FDQODQPDQÕQ� ]DPDQÕ�

NRQXVXQGDNL�EHOLUVL]OLN�GHYDP�HWPHNWHGLU��

(XUR�%|OJHVL�ø]OHPH�5DSRUX��

(\O�O������



� �

*6<ø+�%�\�PH�2UDQÕ��<ÕOOÕN�<�]GH�'H÷LúLP�

���

���
���

��� ���

��� ������

���

���

�

�

�

�

�

���������������������	�
������������������������������	�����������	�����������	�	��������	���������������������������

�� �
� �
� ��� �
�  

��

$\OÕN� ED]GD� \�]GH� ����� \ÕOOÕN� ED]GD� LVH� \�]GH� ���� G�úW�÷�� DoÕNODQDQ� 6DQD\L�

hUHWLP� (QGHNVLQH� LOLúNLQ� 7HPPX]� YHULOHUL� VÕUDVÕ\OD� \�]GH� ���� YH� \�]GH� ���� RODUDN�

UHYL]H� HGLOPLúWLU�� 6|]� NRQXVX� HQGHNV� 7HPPX]� D\ÕQGD� \DúDQDQ� G�ú�ú�Q� DUGÕQGDQ�

$÷XVWRV� D\ÕQGD� \�]GH� ���¶OÕN� DUWÕú� J|VWHUPLúWLU�� *HoHQ� \ÕOÕQ� D\QÕ� G|QHPL� LOH�

NDUúÕODúWÕUÕOGÕ÷ÕQGD�VDQD\L��UHWLP�G�]H\L�\�]GH�����RUDQÕQGD�JHULOHPLúWLU��(Q�VRQ������

\ÕOÕ� $÷XVWRV� D\ÕQGD� DUWÕú� J|VWHUHQ� VDQD\L� �UHWLPLQGH� VRQ� ��� D\GÕU� G�ú�ú�

\DúDQPDNWDGÕU�� $UDOÕN� D\ÕQGD� ELU� G|Q�P� QRNWDVÕ� \DúDQPDVÕQD� UD÷PHQ� � \�NVHOPH�

H÷LOLPL� oRN� G�ú�NW�U�� � 6|]� NRQXVX� G�ú�ú�Q� E�\�N� RUDQGD� GD\DQÕNOÕ� W�NHWLP� PDOODUÕ�

�UHWLPLQGHNL�D]DOÕúWDQ�ND\QDNODQGÕ÷Õ�LIDGH�HGLOPLúWLU��

$÷XVWRV� D\ÕQGDNL� LúVL]OLN� RUDQÕQÕQ� |QFHNL� D\D� J|UH� GH÷LúPHGHQ� \�]GH� ����

G�]H\LQGH� NDOGÕ÷Õ� DoÕNODQPÕúWÕU�� øúVL]OLN� RUDQÕQGD� \ÕOÕQ� �o�QF�� oH\UH÷LQGH� DUWÕú�

EHNOHQGL÷L�EHOLUWLOPHNWHGLU��

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

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

|QFHNL� D\D� J|UH� \DúDQDQ� ���� SXDQOÕN� DUWÕúÕQ� QHGHQL� WHPHOGH� HQHUML� IL\DWODUÕ� RODUDN�

J|VWHULOPHNWHGLU��(\O�O�D\Õ�HQIODV\RQ�YHULVLQLQ�GDKD�|QFH������\ÕOÕ�HQIODV\RQ�RUDQÕQÕQ�

\�]GH� �� FLYDUÕQGD� JHUoHNOHúHFH÷LQH� LOLúNLQ� WDKPLQOHUOH�SDUDOHOOLN�J|VWHUPHNWH�ROGX÷X�

DQFDN� HQIODV\RQXQ� NÕVD� YDGHGH� SHWURO� IL\DWODUÕQGDNL� JHOLúPHOHUGHQ� HWNLOHQHFH÷L�

EHOLUWLOPLúWLU��

(QHUML� IL\DWODUÕQGD�7HPPX]�D\ÕQGD�\ÕOOÕN�ED]GD�\DúDQDQ�\�]GH����¶OLN�G�ú�ú�Q�

DUGÕQGDQ� $÷XVWRV� D\ÕQGD� GD� \�]GH� ���� RUDQÕQGD� G�úPH� J|U�OP�úW�U�� 3HWURO�

IL\DWODUÕQGDNL� DUWÕúODUD� ED÷OÕ� RODUDN� HQHUML� IL\DWODUÕQGD� JHoWL÷LPL]� D\ODUGD� \DúDQDQ�

G�ú�úOHU�KÕ]�NHVPLúWLU���
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(QHUML� GÕúÕQGDNL� VDQD\L� �U�Q�� IL\DWODUÕQGDNL� G�ú�ú� YH� KL]PHW� IL\DWODUÕQGDNL�

DUWÕúÕQ� ELUELULQL� GHQJHOHPHVL� VRQXFXQGD� HQHUML� YH� LúOHQPHPLú� JÕGD� IL\DWODUÕQÕ�

NDSVDPD\DQ� oHNLUGHN� HQIODV\RQ�� (\O�O� D\ÕQGD� ELU� |QFHNL� D\D� J|UH� GH÷LúPHGHQ�

NDOPÕú�YH�\�]GH�����G�]H\LQGH�VH\UHWPLúWLU���
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0�� SDUD� DU]Õ�� $÷XVWRV� D\ÕQGD� ELU� |QFHNL� D\D� J|UH� \ÕOOÕN� ED]GD� G�ú�ú�

J|VWHUHUHN� \�]GH� ���� G�]H\LQGH� VH\UHWPLúWLU�� %XQD� ED÷OÕ� RODUDN� 0�� SDUD� DU]ÕQÕQ� �o�

D\OÕN�RUWDODPD�DUWÕú�KÕ]Õ�+D]LUDQ�$÷XVWRV������G|QHPLQGH�\�]GH����¶H�JHULOHPLúWLU���
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0��SDUD�DU]ÕQGD�VRQ�D\ODUGD�\DúDQDQ�DUWÕú�NÕVPHQ�PDOL�SL\DVDODUGD�\DúDQDQ�

EHOLUVL]OLNOHUH�ED÷OÕ�RODUDN�� OLNLG�YH�J�YHQOL�DNWLIOHUH�GR÷UX�ND\DQ�SRUWI|\�\DSÕODUÕQGDNL�

GH÷LúLPGHQ� ND\QDNODQPÕúWÕU�� $úÕUÕ� OLNLGLWHQLQ� V�UPHVL� KDOLQGH� RUWD� YDGHGH� IL\DW�

LVWLNUDUÕQÕQ� WHKOLNH\H� G�úHELOHFH÷L�� DQFDN� úX� DQNL� NRúXOODUGD� DúÕUÕ� OLNLGLWHQLQ� \DNÕQ�

JHOHFHNWH�HQIODV\RQLVW�EDVNÕ�ROXúWXUPD\DFD÷Õ�EHOLUWLOPHNWHGLU��

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

�HPLV\RQ�� JHULOHPH� KÕ]Õ�� \ÕOOÕN� LIDGHOHUOH�� $÷XVWRV� D\ÕQGD� 7HPPX]� D\ÕQGDNL� \�]GH������

�����VHYL\HVLQGHQ�\�]GH�����¶H�\DYDúODPÕúWÕU��7HPPX]�D\ÕQGD�\�]GH������G�]H\LQGH�

ELU�|QFHNL�D\D�J|UH�GH÷LúPHGHQ�NDODQ�JHFHOLN�PHYGXDWODUGDNL�\ÕOOÕN�E�\�PH�RUDQÕ�LVH�

$÷XVWRV�D\ÕQGD�\�]GH������VHYL\HVLQH�G�úP�úW�U��'DU�DQODPGD�SDUD�DU]Õ��0���DUWÕú�

KÕ]Õ� 7HPPX]� D\ÕQGDNL� \�]GH� ���� G�]H\LQGHQ� $÷XVWRV� D\ÕQGD� \�]GH� ���¶H�

\�NVHOPLúWLU�� *HFHOLN� PHYGXDW� GÕúÕQGDNL� NÕVD� YDGHOL� PHYGXDWODUÕQ� VH\ULQH�

EDNÕOGÕ÷ÕQGD�LVH�V|]�NRQXVX�PHYGXDWODUÕQ�\ÕOOÕN�DUWÕú�KÕ]ÕQÕQ�7HPPX]�D\ÕQGDNL�\�]GH�

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

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

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

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

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

5HSR�LúOHPOHULQLQ�E�\�PH�RUDQÕ�LVH�$÷XVWRV�D\ÕQGD�7HPPX]�D\Õ�VHYL\HVL�RODQ�\�]GH�

���¶\L� NRUXPXúWXU�� 3DUD� DU]Õ� J|VWHUJHOHULQGH� \DúDQDQ� JHOLúPHOHU� LQFHOHQGL÷LQGH��

$÷XVWRV� D\ÕQGD� ROGX÷X� JLEL� ILQDQVDO� DNW|UOHULQ� SDUD� SL\DVDVÕQD� LOLúNLQ� SRUWI|\�

GH÷HUOHQGLUPHOHULQGH�NÕVD�YDGHOHUL��WHUFLK�HWWLNOHUL�J|U�OPHNWHGLU��
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�

½x¾�¿AÀ ÁÃÂRÄRÅ*Æ ÇxÅ.È�É ÊoËAÆ È Ì�Í

Î�Ï Ð�Ð
Î�Ï ÑeÐ
Î�Ï Ò�Ð
Î�Ï Ó�Ð
Î�Ï Ô�Ð
Õ�Ï Î�Ð
Õ�Ï Õ6Ð
Õ�Ï ÖeÐ

×TØ Ù6ÚÛ Û × Ü Ý*ÚÛ Û Þ6ß à ÚÛ Û á â ß ÚÛ Ûã*ä ß ÚÛ å æ ß â ÚÛ å ç Ý à ÚÛ åæ ß Ø ÚÛ åè ß é ÚÛ åê�ë ì ÚÛ å ×TØ Ù*ÚÛ å × Ü Ý.ÚÛ å Þ6ß à ÚÛ å á â ß ÚÛ å ã*ä ß ÚÛ í æ ß â ÚÛ í ç Ý à ÚÛ í æ ß Ø ÚÛ íè ß é ÚÛ í ê6ë ì ÚÛ í ×TØ Ù*ÚÛ íÊ�ËRÆ ÇxÅ

îï
ðñï
ò ó
ô

îï
ðñõ ö
÷

Ò�Ð
Ô�Î
Õ6Î�Ð
Õ*ÖeÎ
Õ6ø�Ð
Õ6Ð�Î
Õ*ÑeÐ
Õ6Ó�Î

îï
ðñù
÷ú

û�ütýeþ üxÿ�� û�üRýeþ ����� û�üRýeþ ���
	�� ÿ���Ãû����������



� �

(\O�O� D\Õ� LOH� (NLP� D\ÕQÕQ� EDúÕQGD� G|YL]� SL\DVDODUÕQGD� -DSRQ� \HQL� EHOOL� EDúOÕ�

SDUD� ELULPOHULQLQ� NDUúÕVÕQGD� GH÷HU� ND\EHWPLúWLU�� -DSRQ\D¶GD� ILQDQVDO� LVWLNUDUÕQ�

NRUXQPDVÕ� YH� GHIODV\RQLVW� H÷LOLPL� N|U�NOH\HELOHFHN� WHGELUOHULQ� DOÕQDELOHFH÷L�

NRQXVXQGDNL� EHOLUVL]OLNOHU� G|YL]� SL\DVDODUÕQGDNL� JHOLúPHOHULQ� WHPHO� � QHGHQL� ROPXúWXU��

-DSRQ� \HQL� (\O�O� D\ÕQGD� HXUR� NDUúÕVÕQGD� VRQ� �o� \ÕOGDNL� HQ� E�\�N� GH÷HU� ND\EÕQD�

X÷UDPÕúWÕU�� $\� EDúÕQGD� G�ú�ú� J|VWHUHQ� -DSRQ� \HQLQLQ�� (\O�O� VRQX� YH� (NLP� EDúÕQGD�

WDKYLO� SL\DVDVÕQÕQ� LVWLNUDU� ND]DQPDVÕ� YH� EDQNDFÕOÕN� VHNW|U�� UHIRUPODUÕQD� LOLúNLQ�

EHNOHQWLOHULQ� J�oOHQPHVLQH� ED÷OÕ� RODUDN� GH÷HU� ND\EÕQGD� \DYDúODPD� J|U�OP�úW�U���������

��(NLP�LWLEDUÕ\OD�HXUR��������-DSRQ�\HQL��]HULQGHQ�LúOHP�J|UP�úW�U��

6|]�NRQXVX�G|QHPGH�-DSRQ�\HQL�NDUúÕVÕQGD�GH÷HU�ND]DQDQ�HXUR��$%'�GRODUÕ�

NDUúÕVÕQGD� $÷XVWRV� D\ÕQGDNL� SHUIRUPDQVÕQÕ� NRUXUNHQ� SRXQG� NDUúÕVÕQGD� GH÷HU�

ND\EHWPLúWLU�� (\O�O� D\ÕQÕQ� LON� LNL� KDIWDVÕQGD� ��� (\O�O� ROD\ODUÕQÕQ� ELULQFL� \ÕOG|Q�P�� YH�

,UDN¶D� NDUúÕ� VDOGÕUÕ� LKWLPDOLQH� ED÷OÕ� RODUDN� $%'� GRODUÕ� HXUR� NDUúÕVÕQGD� GH÷HU�

ND]DQPÕúWÕU�� $QFDN� $PHULNDQ� HNRQRPLVLQGH� E�\�PH\H� LOLúNLQ� JHOHFH÷H� \|QHOLN�

EHOLUVL]OLNOHU� LOH� VDQD\L� �UHWLPL� YH� LúJ�F�� SL\DVDVÕ� YHULOHULQLQ� EHNOHQWLOHULQ� DOWÕQGD�

oÕNPDVÕQD�SL\DVD� NDWÕOÕPFÕODUÕQÕQ� UHDNVL\RQ�J|VWHUPHVL�VRQXFXQGD��$%'�GRODUÕ�HXUR�

NDUúÕVÕQGD�GH÷HU�ND\EHGHUHN���(NLP¶GH������$%'�GRODUÕ��]HULQGHQ�LúOHP�J|UP�úW�U��

$%'� YH� HXUR� DODQÕ� LOH� NDUúÕODúWÕUOGÕ÷ÕQGD� øQJLOWHUH� HNRQRPLVLQLQ� GDKD� ROXPOX�

J|U�Q�P�YHUHQ�YHULOHULQH�ED÷OÕ�RODUDN��øQJLOL]�VWHUOLQL�(\O�O�D\Õ�LoHULVLQGH�HXUR�YH�$%'�

GRODUÕ� NDUúÕVÕQGD� GH÷HU� ND]DQPÕúWÕU�� �� (NLP� LWLEDUÕ\OD� HXUR� ����� øQJLOL]� VWHUOLQL�

�]HULQGHQ�LúOHP�J|UP�úW�U��

(XUR� DODQÕQÕQ�HQ�|QHPOL���� WLFDUHW�RUWD÷ÕQÕQ�HXUR�NDUúÕVÕQGDNL�G|YL]�NXUXQXQ��

V|]�NRQXVX��ONHQLQ�(XUR�$ODQÕ�GÕú�WLFDUHWLQGHNL�SD\Õ�LOH�RUDQWÕODQGÕUÕOPDVÕ�VRQXFXQGD�

EXOXQDQ� QRPLQDO� HIHNWLI� G|YL]� NXUX� (\O�O� D\Õ� ER\XQFD� KHPHQ� KHPHQ� GH÷LúPHGHQ�

NDOPÕúWÕU��(\O�O�VRQX�YH�(NLP�D\Õ�EDúÕQGD�-DSRQ�\HQLQLQ�G�ú�ú�QH�ED÷OÕ�RODUDN�GH÷HU�

ND]DQPÕúWÕU���

,9�� gGHPHOHU�'HQJHVLQH�øOLúNLQ�*HOLúPHOHU�

(XUR� $ODQÕ� FDUL� LúOHPOHU� GHQJHVL� ����� \ÕOÕQÕQ� 7HPPX]� D\ÕQGD� \DúDQDQ� ����
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