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����������� ����������� ����������������������� ����������� �����������g=(7�
�
�����YH������\ÕOODUÕ�EDQNDFÕOÕN�VHNW|U�Q�Q�VHNW|UHO�E�\�PH��DoÕVÕQGDQ�DOWÕQ�G|QHPOHULQGHQ�ELULGLU��gQ�P�]H�
oÕNDQ�oHOLúNL�LVH������\ÕOÕQGD���EDQND\D�HO�NRQXOPXú�ROPDVÕGÕU�������\ÕOÕQGDQ�LWLEDUHQ�EDQNDODUÕQ�PHQNXO�GH�
÷HUOHU�SRUWI|\OHULQLQ� JHWLUL� RUDQODUÕQÕQ�G�úPHVL\OH�EHUDEHU� VHNW|UHO�E�\�PHQLQ�ROXPVX]� HWNLOHQPHVL�RODVÕGÕU��
%XQXQ� LGUDNÕQGD�RODQ�EDQNDODU�GHYOHWH�ERUo�YHUPHN� \HULQH�|]HO� VHNW|UH�JLGHUHN� DUWDQ�PLNWDUODUGD�ERUo�YHU�
PH\H� EDúODPÕúODUGÕU�� .UHGLOHUGHNL� FDQODQPD� HNRQRPLN� IDDOL\HWL� ROXPOX� \|QGH� HWNLOH\LS� EDQND� VHNW|U�Q�Q�
E�\�PHVLQH� NDWNÕGD� EXOXQDFDNWÕU�� 'L÷HU� ELU� WDUDIWDQ� DUWDQ� NUHGL� PLNWDUÕ� NUHGL� NDOLWHVLQGH� ER]XOPD\D� VHEHS�
YHUHFHNWLU��%X�ER]XOPD� LúoHYULPLQLQ�E�\�PH� V�UHFLQL� WHUN� HGLS��ELU� NDo�\ÕO� VRQUD� WHNUDU�GXUDNODPD� V�UHFLQH�
JLUPHVL\OH� EDQNDFÕOÕN� VHNW|U�Q�� WHKGLW� HGHELOHFHN� ELU� XQVXUGXU�� � 'ROD\ÕVÕ\OD�� EDQNDFÕOÕN� VHNW|U�� GHYOHW�
ERUoODQPD�DUDoODUÕQGDQ�ND\EHGHFH÷L�JHOLULQ�NDUOÕOÕN��]HULQGHNL�ROXPVX]�HWNLVLQL�WHODIL�HWPHN�LoLQ�LNL�\ROD�EDú�
YXUDFDNWÕU�� g]HO� VHNW|UH� YHULOHQ� NUHGLOHU� DUWÕUÕOÕS� JHOLU� DUWÕUÕFÕ� |QOHP� DOÕQÕS�� VLVWHPLQ� YHULPOLOL÷LQL� DUWÕUDUDN�
PDOL\HW�D]DOWPDN�GHQHQHFHNWLU��%|\OHFH�VHNW|UGH�LVWLKGDP�G�úHFHN��EDQND�VD\ÕVÕ�D]DODFDN��YH�\LQH�GH�KHUúH\H�
UD÷PHQ�NDUOÕOÕN�G�úHFHNWLU��g]HO� VHNW|UH�YHULOHQ�NUHGL�PLNWDUÕ� ,0)� WDKPLQOHULQH�GD\DQDUDN� \DSWÕ÷ÕPÕ]� oDOÕú�
PD\D�J|UH�����¶GH�86����PLO\DU�������YH�����¶GH�KHU�\ÕO�86����PLO\DU�FLYDUÕQGD�DUWDFDNWÕU�� �%XQD�NDUúÕQ�
����¶GH�PLOOL�JHOLULQ�������¶VL�������¶GH��������FLYDUÕQD�NÕVÕOPDVÕ�SODQODQDQ�E�WoH�DoÕNODUÕQÕQ�D]DOPDVÕ�WR�
SODP� \XUWLoL� NUHGL� KDFPLQGH� GDUDOPD\D� \RO� DoDFDNWÕU��'ROD\ÕVÕ\OD� EDQNDFÕOÕN� VHNW|U�Q�Q� E�\�PH� KÕ]Õ�� KHP�
QLVSHWHQ�G�ú�N�PDUMODU��KHP�GH��G�úHQ�\XUWLoL�NUHGL�PLNWDUÕ\OD�������YH�����¶D�J|UH�D]DODFDNWÕU��<DSWÕ÷ÕPÕ]�
HNRQRPHWULN�PRGHOOHPH� EDQNDFÕOÕN� VHNW|U�Q�Q� E�\�PH� KÕ]ÕQÕQ� GHYOHW� KDUFDPDODUÕ�� UHHO� IDL]� GH÷LúNHQOHUL\OH�
ED÷ODQWÕVÕQÕ�WHVSLW�HWPLú�ROXS�������\ÕOÕQGDQ�LWLEDUHQ�E�\�PH�KÕ]ÕQÕQ�JHoWL÷LPL]�ELU�NDo�\ÕOD�PXND\HVH�HGLOHPL�
\HFH÷LQL�GHVWHNOHPHNWHGLU��
�
7�UNL\H¶GH������\ÕOÕ�EDúÕQGD�X\JXODPD\D�NRQXODQ�NXU¶D�GD\DOÕ�LVWLNUDU�SURJUDPÕQÕQ�\DQ�HWNLOHULQGHQ�ELU�WDQHVL�
7/�IDL]�KDGOHULQGHNL�JHULOHPH�ROPXúWXU��7&0%��NXU�SROLWLNDVÕQÕ�KHGHIOHGL÷L�WRSWDQ�Hú\D�IL\DW�HQGHNVL�DUWÕúÕQD�
ED÷ODPÕúWÕU��%X�SROLWLNDQÕQ�V�UPHVL�KDOLQGH������7HPPX]�D\ÕQD�NDGDU�NHVLQ�������\ÕOÕQD�NDGDU�WDKPLQL�ROPDN�
�]HUH�7�UN�/LUDVÕQÕQ�HXUR�GRODU�VHSHWH�NDUúÕ�RODQ�GH÷HULQL�D\OÕN��YH�KDWWD�J�QO�N��ED]GD�ELOL\RUX]��7&0%¶QLQ�
�����\ÕO�VRQX�7()(�KHGHIL����������¶GH����������¶GH���¶WLU��%X�PDOL\HW�KHVDSODUÕQÕ�EDVLWOHúWLUHQ�ELU�XQVXU�
GXU�� /LUDQÕQ� DQD� SDUD� ELULPOHULQH� NDUúÕ� GH÷HU� ND\EÕQÕQ� \DYDúODPDVÕ� IDL]� KDGOHULQL� V�U¶DWOL� ELU� úHNLOGH� G�ú�U�
P�úW�U��)DNDW��7&0%¶QLQ�NXU�KHGHIOHPHVLQL�WHPHO�SROLWLND�RODUDN�EHQLPVHPHVL�SDUDVDO�RWRULWHQLQ�NÕVD�YDGHOL�
IDL]�KDGGL��]HULQGHNL�NRQWU|O�Q��D]DOWPÕúWÕU��%|\OHFH������\ÕOÕQGD�RUWDODPD�IDL]�KDGGLQGH�FLGGL�ELU�G�ú�ú�ROVD�
ELOH�� IDL]�YRODWLOLWHVL�DUWPÕúWÕU��%X�R\QDNOÕN�X]XQ�YDGHOL�DNWLIOHULQL�NÕVD�YDGHOL�7/� ILQDQVDO�DUDoODUOD� IRQOD\DQ�
EDQNDFÕOÕN�VHNW|U��LoLQ�ELU�UDKDWVÕ]OÕN�ND\QD÷Õ�WHúNLO�HWPHNWHGLU��)DL]�KDGGL������\ÕOÕ�RUWDVÕQD�NDGDU�G�úPH\H�
GHYDP�HGLS��EXQGDQ�VRQUD��NXU�EDQGÕQÕQ�JHQLúOHPHVL\OH��DUWÕú�J|VWHUHELOLU��.XU�ED]OÕ� LVWLNUDU�SURJUDPÕ�X\JX�
OD\DQ�ELU�oRN��ONH�GHQH\LPL�EL]H�EDQNDFÕOÕN�VHNW|U�Q�Q��o�LOH�\HGL�\ÕO�DUDVÕQGD�DQL��LNL�KDQHOL�ELU�GHYDOXDV\RQ�
RODVÕOÕ÷ÕQD�KD]ÕU�ROPDVÕ�JHUHNWL÷LQH�LúDUHW�HWPHNWHGLU��
�
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�
����������� ����������� ����������������������� ����������� ����������� 'U��*Õ\DV�*|NNHQW�
����������� ����������� ����������������������� ����������� ,úÕN�hQLYHUVLWHVL�	�*DUDQWL�%DQNDVÕ�
����������� ����������� ��������������������������%�\�NGHUH�&DGGHVL��0DVODN��������øVWDQEXO�
����������� ����������� ����������������������� ����������� ����������� ���7HPPX]�������
�
�

7�UNL\H�%DQNDF×O×N�6HNW|U������·OL�<×OODUGD�

%X�UDSRUXQ�\D]ÕOPDVÕ�HVQDVÕQGD�%��dÕQDU��6��'L]GDU��2��(UGRVW��(�*�OF�U��$��*�OHU��6��.DUJÕQ��6��.Ro��0��0HUJLQ��(��7XUJD\�ILNLU��NDWNÕV�
ÕQGD�EXOXQPXúODUGÕU��+HUKDQJL�ELU�KDWD�WDPDPHQ�\D]DUD�DLWWLU���
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)LQDQV�VHNW|U�������\ÕOÕQGD�E�\�\HQ�QDGLU�VHNW|UOHUGHQ�ELUL\GL��)LQDQV�VHNW|U�������\ÕOÕQGD��

�����E�\�PHNOH�NDOPDGÕ�������\ÕOÕQGDNL�E�\�PH�KÕ]ÕQGDQ� �������� VRQUD�PLOOL� JHOLU�YHULOHULQLQ�

GHWD\OÕ�WXWXOPD\D�EDúODQGÕ÷Õ������\ÕOÕQGDQ�EHUL�LNLQFL�HQ�\�NVHN�JHQLúOHPH�KÕ]ÕQÕ�\DNDODGÕ�������

QHW�IDL]�JHOLUOHULQGHNL������¶OLN�DUWÕú�VRQ����VHQHVLQLQ�HQ�\�NVHN�UDNDPÕ\GÕ��%XQD������\ÕOÕQGDNL�

��¶OÕN� DUWÕú� \DNÕQGÕ�� %X� HWNHQOHUH� UD÷PHQ� ����� \ÕOÕ� D\QÕ� ]DPDQGD� �� EDQND\D� HO� NRQXODQ� ELU�

G|QHPGL�� %D]Õ� EDQNDODUÕQ� ]RU� GXUXPD� G�úPHOHULQLQ� VHEHEL� ELU� LNWLVDGL� GXUDNODPD� \ÕOÕQGD� ±

����¶GD±� |]HO� VHNW|U� úLUNHWOHULQH� �oR÷X� ]DPDQ� JUXS� úLUNHWOHULQH� YH\DKXW� � DQODúPDOÕ� JUXSODUD��

YHULOHQ�NUHGLOHULQ�JHUL�G|QPHPHVLGLU��%X�EDQNDODU�QRUPDO�GXUXPGD�DoÕOPDPDVÕ�JHUHNHQ�NUHGLOHUL�

\DQOÕú� ]DPDQD�GHQN�JHWLULS��

�����\ÕOÕQGD�VHNW|UH�EDúOÕFD�

JHOLU� ND\QD÷Õ� WHúNLO� HGHQ�

NDPX� ND÷ÕWODUÕQÕ� \HWHUL�

PLNWDUODUGD� WXWPDPÕúODUGÕU��

%DQNDFÕOÕN� �VW� GHQHWOHPH�

NXUXOXQXQ� ROXúWXUXOPDVÕ\OD�

E H U D E H U � E D Q N D F Õ O Õ N�

VHNW|U�Q�Q� LOHULNL� G|QHPGH�

GDKD� VD÷OÕN� NUHGL� DoPD�

N D U D U Õ � Y H U H F H ÷ L�

XPXOPDNWDGÕU����

�

7&0%�YHULOHULQH�J|UH�2FDN�����¶GH�WDVIL\H�HGLOHFHN�NUHGLOHULQ�WRSODP�NUHGLOHUH�RUDQÕ������¶\H�

oÕNPÕúWÕ��%X�UDNDP�LOHUOH\HQ�D\ODUGD�ELUD]�GDKD�DUWPÕúWÕU��%X�UDNDPÕQ�oR÷X�WDVDUUXI�PHYGXDW�IRQX��

E�Q\HVLQH�DOÕQDQ�EDQNDODUÕQ�]DUDUODUÕGÕU��.ÕVDFDVÕ������\ÕOÕQGD�GHYOHWH�ERUo�YHUHQ�EDQNDODU��
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)LQDQV�VHNW|U� ø]DIL�%DQND�+L]P� *60+

%DQNDFÕOÕN�6HNW|U��.DUÕ�1HUH\H"�

.D\QDN��'÷(�

*UDILN���

*HOLüPHOHU�
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ND]DQoOÕ�oÕNPÕú��|]HO�VHNW|UH�JHOLúLJ�]HO�NUHGL�DoDQODU�LVH�]RU�GXUXPD�G�úP�úOHUGLU�������\ÕOÕQGD�

VDUNDo� WHUV� WDUDID� ND\DFDNWÕU�� 7�NHWLFL� NUHGLOHULQLQ� DUWÕúÕ� YH� GHYOHWLQ� LWIDVÕQÕQ� ���¶L� FLYDUÕQGD�

ERUoODQDFDN�ROPDVÕ�EX�WHVSLWL�WH\LW�HGHQ�ELU�QRNWDGÕU���

�

%X� GXUXPGD� RUWD\D� oÕNDQ� WDEOR� EDQNDFÕOÕN� VHNW|U�Q�Q� NDUOÕOÕ÷ÕQÕQ� LOHULNL� \ÕOODUGD� ����������

VHQHOHULQH� J|UH� G�úHFHN� ROPDVÕGÕU�� %|\OH� ELU� GXUXPGD� øú� %DQNDVÕQÕQ� \DSWÕ÷Õ� JLEL� ROLJRSROLVWLN�

úLUNHWOHUL�DOPDN�PDNXO�ELU�KDUHNHW�RODELOLU���

�

<�NVHN�IDL]OHU������\ÕOÕQGD�PHYGXDWODUÕQ�YDGH�\DSÕVÕQÕ�X]DWDUDN�ELU� WDUDIWDQ�ROXPOX�ELU� LVWLNUDU�

XQVXUX�ROXúWXUPXúWXODU��7DELL�HNRQRPLN�E�\�PH�V�UHFLQL�PHQIL�HWNLOH\HQ�\�NVHN�IDL]�WDVIL\H�HGL�

OHFHN�NUHGLOHUGH�DUWÕúD�VHEHEL\HW�YHUPLúWLU�������\ÕOÕ�EDúÕQGD�\HQL�LNWLVDGL�WHGELUOHULQ�DOÕQPDVÕ\OD�

EHUDEHU� IDL]� KDGOHULQLQ� G�úPHVL� LNWLVDGL� IDDOL\HWL� DUWÕUÕUNHQ�� EDQNDODUÕ� GD� ER]XODQ� ELU� PHYGXDW�

\DSÕVÕ\OD��HNWH�WDEOR����µD�EDNÕQÕ]��EDúEDúD�EÕUDNPÕúWÕU��%X�EDúOÕ�EDúÕQD�IDL]�KDGOHULQGHQ�GROD\Õ�

GH÷LO��WDVDUUXI�VDKLSOHULQLQ�\HQL�RUWDPD�oHNLQFH�LOH�\DNODúPDODUÕQGDQGÕU��'|YL]LQ�/LUD\D�NDUúÕ�GH�

÷HU�ND]DQFÕQÕQ�HQIODV\RQ�DOWÕQGD�NDODFD÷ÕQÕQ��Lo�PDOODUÕQ�J|UHFHOL�ILDWODUÕQÕQ�DUWDFD÷Õ��YH�QRPLQDO�

7/� JHWLULOHULQ� QLVEHWHQ� \�NVHN� JHWLUL� YDDG� HWWLNOHUL� J|]|Q�QGH� WXWXOXUVD�� 7/� HQVWUXPDQODUÕQ�

oHNLFLOLN�ND]DQDFDNODUÕ�PDQWÕNOÕ�ROPDNOD�EHUDEHU�UDNDPODU�KHQ�]�WDPDPL\OH�EX�LVWLNDPHWWH�JHOLú�

PHPLúWLU�� '|YL]� WHYGLDW� KHVDSODUÕQÕQ� UHSR� KDULo� WRSODP� PHYGXDW� LoLQGHNL� SD\Õ� ������¶GHQ��

�����¶H�oÕNWÕ�� �%DQNDODUÕQ�P�úWHULOHUL\OH�\DSWÕNODUÕ� UHSR� LúOHPOHULQGH������VRQXQGDQ�EHUL������

DUWÕú�ROPXVWXU��+D]LUDQ�LWLEDUL\OH�P�úWHULOHUOH�\DSÕODQ�UHSR�KDFPL��YDGHVL]��YDGHOL��'7+��UHSR�WR�

SODPÕQÕQ��������VLQH�XODúPÕúWÕU��%X�RUDQ������VRQXQGD������¶GL��

�

�����PHYGXDW�JDUDQWLVLQLQ�NDGHPHOL�RODUDN�D]DOWÕOPDVÕ�|]HO�EDQNDODUÕ�JHQHOGH�ROXPVX]�HWNLOH\H�

FHNWLU�� 'L÷HU� WDUDIWDQ� NDPX� EDQNDODUÕ� EX� GH÷LúLNOLNWHQ� ID\GD� J|UHFHNOHUGLU�� 7DVDUUXI� VDKLSOHUL�

ELULNLPOHULQL� VDGHFH� \�NVHN� JHWLUL\H� EDNDUDN� GH÷LO�� D\QÕ� ]DPDQGD� EDQNDQÕQ� PDOL� \DSÕVÕQÕQ�

VD÷ODPOÕ÷ÕQD� YH� GHYOHW� J�YHQFHVL� ROXS� ROPDGÕ÷ÕQD� EDNDUDN� GH÷HUOHQGLUHFHNOHUGLU�� 6RQ� WDKOLOGH�

NDPX�EDQNDODUÕ�GHYOHWLQGLU�YH�EX�WDVDUUXI�VDKLSOHUL�LoLQ�ELU�J�YHQFH�ND\QD÷ÕGÕU��*HQHO�RODUDN�EX�

GH÷LúLNOLN� |QGH� JHOHQ� QLVSHWHQ� E�\�N� |]HO� EDQNDODUD� GD� ID\GDOÕ� RODELOLU�� 2UWD� YH� N�o�N� |]HO�

EDQNDODU�LVH�PHYGXDW�WRSODPDNWD�]RUODQDFDNODUGÕU��øOJLQo�ELU�GL÷HU�QRNWD�LVH�KDOHQ�EDQNDFÕOÕN�VLV�

WHPLQLQ�WRSODP�7/�SDVLIOHULQLQ����¶�Q�Q�NDPX�EDQNDODUÕQÕQ�SD\ÕQD�G�úPHVLGLU��$NWLI�NÕVPÕQGD�

EHQ]HU�ELU�WDEOR�PHYFXWWXU��.DPX�EDQNDODUÕ�HQ�ID]OD�7/�NUHGL�SD\ÕQD�VDKLSNHQ��|]HO�EDQNDODUGD�

HQ� ID]OD� \DEDQFÕ� SDUD� NUHGL� SD\ÕQD� VDKLSWLU�� 7/� � PHYGXDW� JDUDQWLVLQLQ� D]DOWÕOPDVÕ� EHUDEHULQGH�

JHWLUHFH÷L� WDVDUUXI� VDKLSOHULQLQ� RWRNRQWURO� GLVLSOLQL\OH� EDQNDFÕOÕN� VHNW|U�� LoLQ� GDKD� VD÷OÕNOÕ� ELU�

]HPLQ� WHVLV� HGHFHNWLU�� )DNDW�� VLVWHPGHNL� KHUKDQJL� ELU� LNL� EDQNDQÕQ� QDNLW� VÕNÕúÕNOÕ÷Õ� \DúDPDVÕ�

KDOLQGH�E�W�Q�EDQNDFÕOÕN� VHNW|U�� WHKGLW�DOWÕQGD�NDODFDNWÕU��9HUJL�D\UÕFDOÕ÷Õ�ROGX÷X� LoLQ� UHSRQXQ�

EDQNDODUD�oHNLFL�ROPDVÕ�YH�NÕVD�YDGH\OH�\�NVHN�JHWLUL\L�ELUOHúWLUPHVL�WDVDUUXI�VDKLSOHULQL�FH]EHWVH�

GH��EX�HQVWU�PDQ�EDQNDFÕOÕN�VHNW|U�Q���



������������������

ROXPVX]� HWNLOH\HELOHFHN� ELU� DUDoWÕU�� 1LWHNLP�� ,0)� EX� DUDFÕQ� YHUJL� D\UÕFDOÕ÷ÕQÕQ� NDOGÕUÕOPDVÕ�

\|Q�QGH� ILNLU�EH\DQ�HWPLúWLU��%X�DUDFÕQ�RUWDGDQ�NDONPDVÕ�EDQNDFÕOÕN� VHNW|U�Q��DúÕUÕ�NÕVD�YDGHOL�

\�N�PO�O�NOHUOH�X]XQ�YDGHOL�YDUOÕNODUÕ�WDúÕPDNWDQ�ELUD]�GD�ROVD�DUÕQGÕUDFDNWÕU���

�

5HNDEHW� RUWDPÕQGD� IDL]� JHOLU� PDUMODUÕQGD� GDUDOPD� RODFDNWÕU�� %DQND� VD\ÕVÕQÕQ� D]DODFD÷Õ� ELU�

GXUXPGD�UHNDEHWLQ�DUWDFD÷ÕQÕ�V|\OHPHN�DVOÕQGD�SHN�GR÷UX�GH÷LOGLU��*HUoHN��GDKD�|QFH�EDQNDODUÕQ�

\R÷XQ� ELU� úHNLOGH� GHYOHWH� ERUo� YHULUNHQ�� VLPGL� |]HO� VHNW|UH� GH� YHUPHOHULGLU�� %XUDGD�PDUM� SD\Õ�

]DWHQ�GDKD�GDU�ROXS��PLNWDU�NÕVÕWOÕ�ROGX÷X�LoLQ�DNWLI�G|QG�UPHN�LVWH\HQ�EDQNDODU�DUDVÕQGD�UHNDEHW�

DUWPDNWDGÕU����

�

)DL]�G�ú�ú��LON�DúDPDGD�GHYOHW�WDKYLOOHUL�WXWDQODU�LoLQ�JHOLU�\DUDWPÕúWÕU��)DNDW�LNLQFL�DúDPDGD�\HQL�

WDKYLO�IDL]�JHOLUOHUL�D]DOPÕúWÕU��%XQXQ�VHEHSOHULQGHQ�ELUL������\ÕOÕ�LoLQGH�GHYOHWLQ�LWIDODUÕQÕQ�DQFDN�

���¶L� NDGDU� ERUoODQDFD÷ÕQÕ� V|\OHPLú� ROPDVÕGÕU�� ����� \ÕOÕQÕQ� JHUL� NDODQÕQD� EDNWÕ÷ÕPÕ]� ]DPDQ��

$÷XVWRV� KDULo� E�\�N� ELU� ERUoODQPD� G|QHPL� ROPDGÕ÷ÕQÕ� J|U�\RUX]�� %X� EDQNDODU� WDUDIÕQGDQ�

WDKYLOOHULQ� NDSÕúÕODFD÷Õ� PDQDVÕQD� JHOPHNWHGLU�� %XQXQ� ELU� |UQH÷L� +D]LUDQ� EDúÕQGD� J|U�OG���

)DL]OHU�� SROLWLN� WHGLUJLQOLN� YH� DoÕN� SR]LV\RQ� WHEOL÷LQLQ� WHGLUJLQOL÷L\OH�� ELUD]� DUWÕQFD� ELU� NÕVÕP�

EDQNDODU� KHPHQ� XFX]� IL\DWWDQ� ND÷ÕW� DOGÕODU�� ,0)¶\H� ������� J|UH� G�ú�N� HQIODV\RQ� RUWDPÕQGD�

EDQNDODU�WDKYLO�YH�ERQR�SRUWI|\OHULQGHQ�GROD\Õ� µZLQGIDOO�JDLQ¶�GHQLOHQ�ELU�NHUHOLN��DQL�ELU�JHOLUH�

VDKLS� ROPDODUÕQD� UD÷PHQ�� EDQNDODUÕQ� PDOL\HW� \DSÕODUÕ� G�ú�N� HQIODV\RQ� RUWDPÕQD� KHPHQ� D\DN�

X\GXUDPD\DELOLU��,0)�EDQNDFÕOÕNWD�LNL�WHPHO�VRUXQ�RODQ�YDGH�X\XPVX]OX÷X�YH�QHW�DoÕN�SR]LV\RQD�

GLNNDW�oHNPLúWLU���

�

g]HO�EDQNDODUD�EDNWÕ÷ÕPÕ]GD�NUHGLOHULQ�WRSODP�DNWLIOHUH�RUDQÕ�GDKD�|QFHNL�\ÕOODUGD�����FLYDUÕQGD�

VH\UHGHUNHQ�� ����� VHQHVLQGH������¶H� G�úP�úW�U��%XQXQ� VHEHEL� EDQNDODUÕQ� úLUNHW� YH\D� W�NHWLFL�

NUHGLVL� YHUPHN� \HULQH� ����� \ÕOÕQGDQ� LWLEDUHQ� GHYOHWH� \R÷XQ� ELU� úHNLOGH� ERUo� YHUPHOHULGLU��

'HYOHWLQ�|]HO�VHNW|U�ERUoODQPDVÕQÕ�NÕVÕWODGÕ÷ÕQGDQ��FURZGLQJ�RXW��EDKVHWPHN�P�PN�QG�U�������

\ÕOÕQGD� HNRQRPLQLQ� GXUDNODPD� V�UHFLQH� JLUPHVL\OH� EHUDEHU� EDQNDODUÕQ� NUHGL� DoPD\D� LKWL\DWOD�

\DNODúPDODUÕQÕ� QRUPDO�NDUúÕODPDN� OD]ÕPGÕU��1LWHNLP� WDVIL\H� HGLOHFHN�NUHGLOHULQ� WRSODP� LoLQGHNL�

SD\Õ�|]HO�VHNW|U�EDQNDODUÕ�LoLQ��WDVDUUXI�IRQXQGDNLOHU�KDULo������������VHYL\HVLQGHQ������\ÕOÕQGD�

����¶\D� oÕNPÕúWÕU�� g]HO� VHNW|U� EDQNDODUÕQÕQ� G|YL]� DNWLIOHULQLQ� G|YL]� SDVLIOHULQH� RODQ� RUDQÕ�

����¶GH������¶NHQ�������\ÕOÕQGD������¶\D�������\ÕOÕQGD��������\H�G�úP�úW�U�������\ÕOÕQGD�EX�

RUDQ������¶NHQ��NUL]�\ÕOÕ�RODQ�����¶GH������¶H�oÕNPÕúWÕU���

�

����d������d�� DUDVÕQGD� �o� D\OÕN� YHULOHUOH� \DSÕODQ� EDVLW� HNRQRPHWULN� DQDOL]� �WDEOR� ���� ILQDQV�

VHNW|U�Q�Q�E�\�PHVLQLQ�HQ�ID]OD�UHHO�IDL]�YH�GHYOHW�KDUFDPDODUÕ\OD�DODNDOÕ�ROGX÷XQX�J|VWHUL\RU��

%X�\DNODúÕPODUGD�PRGHOLQ�VSHVLILNDV\RQXQD�J|UH�QHWLFHOHU�UDNDPVDO�RODUDN�ELUD]�GH÷LúVH�GH���



������������������

WHPHO�QHWLFH�IDUNOÕ�ROPX\RU��7�UNL\H¶GH�ILQDQV�VHNW|U��X]XQ�VHQHOHU�GHYOHWLQ�ILQDQVPDQ�LKWL\DFÕQÕ�

NDUúÕOD\DUDN��E�\�P�úW�U��øOJLQo�ELU�QRNWD�LVH�EX�VHNW|U�Q�JHOLúPHVL\OH�PLOOL�JHOLU�DUDVÕQGD�\DNÕQ�

LOLúNL�EXOXQDPDPDVÕGÕU��%X�E|\OH�ROVD�ELOH�GHYOHW�KDUFDPDODUÕ�LOH�±JHFLNPHOL�GH�ROVD±�PLOOL�JHOLU�

DUDVÕQGD� ED÷ODQWÕ� ROGX÷X� LoLQ� GROD\OÕ� ELU� LOLúNL� ROGX÷X� NHVLQ� ROPDVÕQD� UD÷PHQ� EXQXQ� ELUHELU�

ROPDGÕ÷ÕQÕ� V|\OH\HELOLUL]�� %XQXQ� oDUSÕFÕ� WH\LGL� ����� \ÕOÕ� YHULOHULGLU�� � $\UÕFD�� QRUPDO� úDUWODUGD�

�EDQNDODU� HNVHUL\DWOD� |]HO� VHNW|UH� NUHGL� YHUHUHN� NDU� HWVHOHU�� UHHO� IDL]GHNL� DUWÕúODUÕQ� HNRQRPLN�

E�\�PH�V�UHFLQL�ROXPVX]�HWNLOHGL÷L�LoLQ�EDQNDFÕOÕN�VHNW|U�Q��GH�ROXPVX]�HWNLOHPHVL�JHUHNLU���

�

'L÷HU� LOJL� oHNLFL� ELU� IDNW|U�� EX� HNRQRPHWULN� X\JXODPDODUD� J|UH�� WRSODP� \DWÕUÕP� KDUFDPDODUÕQÕQ�

ILQDQV� VHNW|U�Q�Q� E�\�PH� KÕ]ÕQD� NDWNÕGD� EXOXQPDGÕ÷ÕGÕU�� %XQXQ� DoÕNODPDVÕ� WRSODP� \DWÕUÕP�

KDUFDPDODUÕ� LoLQGH� DOW� NDOHP� RODUDN� NDPX� \DWÕUÕP� KDUFDPDODUÕQÕQ� EXOXQPDVÕ� RODELOLU�� 1LWHNLP��

|]HO�VHNW|U�PDNLQH�WHoKL]DW�KDUFDPDODUÕ\OD�ILQDQV�VHNW|U�Q�Q�E�\�PHVL��DUDVÕQGD�SR]LWLI�NXYYHWOL�

ELU�ED÷ODQWÕ�WHVSLW�HGLOPLúWLU���.XOODQGÕ÷ÕPÕ]�PRGHOGH�VDELW�NDWVD\ÕQÕQ�|QHPOL�DoÕNOD\ÕFÕ�GH÷HULQLQ�

WHVSLW� HGLOPHVL� PRGHOLQ� LoLQGH� EXOXQPDPDVÕQD� UD÷PHQ� ILQDQVDO� VHNW|U�Q� E�\�PHVLQL� GDKD� L\L�

DoÕNOD\DELOHFHN� EDúND� GH÷LúNHQOHU� ROGX÷XQD� LúDUHW� HWPHNWHGLU�� %X� DQDOL]LQ� QHWLFHOHUL� VD\ID� ����

WDEOR���¶WH�VXQXOPXúWXU��



������������������

7DEOR³%DQNDF×O×N�VHNW|U�Q��EHNOH\HQ�PXKWHPHO�RODV×O×NODU��

�� %DVOH�NXUDOODUÕQÕQ�GH÷LúPHVL\OH�NUHGL�PDOL\HW�DUWÕúÕ�

�� 0XQ]DP�NDUúÕOÕN�G�ú�UHOHFHN�

�� 7�NHWLFL�NUHGLOHULQH�VÕQÕUODPD�JHOHELOLU�

�� 7�UNL\H¶QLQ��ONH�QRWX�����������\ÕOÕQGD��6	3�WDUDIÕQGDQ��WHNUDU�DUWÕUÕODELOLU�

�� �����\ÕOÕQD�NDGDU�DQL�ELU�GHYDOXDV\RQ�

�� %DQNDFÕOÕN�VHNW|U�QGH�NUL]��.XU�ULVNL�YDGH�\DSÕVÕ�QH�NDGDU�NÕVD\VD�R�NDGDU�GDKD�WHKOLNHOL�

KDOH�JHOLU��

%DQNDFÕOÕN� NUL]L� Hú]DPDQ� 	� |QF�� J|VWHUJHOHULQLQ� ED]ÕODUÕ� .DPLQVN\� ������� WDUDIÕQGDQ�

DOWWDNL�J|VWHUJHOHU�RODUDN�DoÕNODQPÕúWÕU��

�� øo�NUHGL�KDFPL�*6<,+²NUHGL�KDFPLQGH�oRN�KÕ]OÕ� ELU� DUWÕú�� LOHULGH�EXQODUÕQ�ELU� NÕVPÕQÕQ�

G|QPHPHVL\OH�QHWLFHOHQHELOLU��

�� 0HYGXDW�KDFPL�EDQNDODUD�J�YHQLQ�ELU�J|VWHUJHVLGLU��

�� &DUL�LúOHPOHU�KHVDEÕ�GHYDOXDV\RQ�RODVÕOÕ÷ÕQÕQ�|QF��J|VWHUJHVLGLU���

�� 5HHO� NXU� HQGHNVL�GHYDOXDV\RQ� RODVÕOÕ÷ÕQÕQ� |QF�� J|VWHUJHVLGLU�� 1HW� LKUDFDW� ROXPVX]�

HWNLOHQLU�YH�EX�FDUL�LúOHPOHU�KHVDEÕQD�\DQVÕU��

�� 'Õú� WLFDUHW� KDGOHUL�GHYDOXDV\RQ� RODVÕOÕ÷ÕQÕQ� |QF�� J|VWHUJHVLGLU�� øKUDo� PDOODUÕQ� IL\DWÕ�

G�úHUVH�YH\D�LWKDO�PDO�IL\DWÕ�DUWDUVD�GÕú�WLFDUHW�KDGGL�ER]XOXU��

�� '|YL]� UH]HUYL�GHYDOXDV\RQ�RODVÕOÕ÷ÕQÕQ�|QF��J|VWHUJHVLGLU��%LU��ONHQLQ�KHP�FDUL� LúOHPOHU�

DoÕ÷Õ�YDUVD��KHP�GH�VHUPD\H�KHVDEÕ�DoÕN�YHUL\RUVD��G|YL]�UH]HUYL�HULU��

�� 0��G|YL]� UH]HUYL�7&0%¶QLQ� 7/� \�N�PO�O�NOHUL� SDUD� WDEDQÕ� DVOHQ� GRODúÕPGDNL� SDUD� YH�

EDQNDODUÕQ�WXWWX÷X�NDUúÕOÕNODUGÕU��)DNDW�������PHYGXDW�JDUDQWLVL�RODQ�ELU�RUWDPGD�7&0%�

LoLQ�0��GROD\OÕ� RODUDN� \�N�PO�O�N� KDOLQH� JHOL\RU��1HWLFH�GH��7�UNL\H¶GH�SDUD� WDEDQÕ� HQ�

VRQ�YHULOHUH�J|UH�WDNULEHQ�7/�������WU��86������PLO\DU��ROXS��7&0%¶QLQ�G|YL]�UH]HUYL�86

�� ��� PLO\DUGÕU�� 3DUD� DU]ÕQÕQ� JHQLú� WDQÕPODUÕQGDQ� 0�� � +D]LUDQ� ���� ����� LWLEDUL\OH� 7/�

������� WULO\RQGXU� �86�� ����� PLO\DU��� � =DWHQ�� 7&0%� G|YL]� UH]HUYLQLQ� KHSVL� GHUKDO�

KDUHNHWH�JHoLULOHFHN�QLWHOLNWH�GH÷LOGLU��%X�RUDQÕQ�KÕ]OÕ�DUWPDVÕ�VDNÕQFDOÕGÕU��

�� 5HHO�IDL]�IDUNÕ�

�� .�UHVHO�UHHO�IDL]²PDOL\HW�DUWÕúÕ��HNRQRPL\H�ROXPVX]�HWNL�\DSDU��

��� 'Õú�%RUo�EXQXQ�LoLQGH�NÕVD�YDGHOL�ERUoODUÕQ�KÕ]OD�DUWPDVÕ�WHKOLNHOLGLU��

��� 5HHO�IDL]�\�NVHOPHVL�HNRQRPL\L�\DYDúODWÕU��

��� .UHGL�PHYGXDW±� EX� RUDQÕQÕQ� KÕ]OÕ� DUWPDVÕ� LOHULGH� G|QPH\HFHN� NUHGLOHUGH� DUWÕú�

RODELOLHFH÷LQH�LúDUHW�HGHU��

��� %RUVD²HNRQRPLQLQ�|QF��J|VWHUJHOHULQGHQGLU��

�



������������������

.LPLOHUL�HQIODV\RQX�EDúOÕ�EDúÕQD�JHOLU�ND\QD÷Õ�RODUDN�G�ú�Q�UOHU��+DOEXNL�D\QÕ�]DPDQGD�ELU�QHYL�

µWDYXN��\XPXUWD¶� LOLúNLVL�YDUGÕU��(QIODV\RQ�EDúOÕ�EDúÕQD�EDQNDODUD�\DUDUOÕ�GHQHPH]��+HU�QH�NDGDU�

\�NVHN� HQIODV\RQ� RODQ� �ONHOHUGH� EDQNDFÕOÕN� �U�Q� \HOSD]HVLQLQ� � DUWWÕ÷Õ� WHúKLV� HGLOPLú� ROVD� GD��

EDQNDFÕOÕN�VHNW|U��J�YHQH�GD\DOÕ�RODUDN�PLOOL�JHOLUH�RUDQÕQÕ�DUWÕUDFD÷Õ�LoLQ�JHQHOGH�\�NVHN�HQIODV�

\RQ�RUWDPÕQGDNL��ONHOHUGH�EX�RUDQÕQ�G�ú�N�ROGX÷X�J|]H�oDUSDU��WDEOR���	�����(OEHWWH��EX�QRNWDGD�

HNRQRPLQLQ� JHOLúPLúOLN� VHYL\HVLQLQ� |QHPL� \DGVÕQDPD]�� '�ú�N� HQIODV\RQOX� RUWDPGD� EDQNDFÕOÕN�

VHNW|U�Q�Q�DVOL�LúL�RODQ�WDVDUUXIXQ�|]HO�VHNW|UFH�\DWÕUÕPD�G|QG�U�OPHVLQH�DUDFÕOÕN�\DSPDVÕ�EX�VHN�

W|U�Q�Q� JHQLúOHPHVLQH� YH� GHULQOHúPHVLQH� NDWNÕGD� EXOXQDFDNWÕU�� %XQGDQ� |WH� 7�UNL\H¶GH� NDPX�

DoÕNODUÕQÕQ�HQIODV\RQX�\DUDWDQ�WHPHO�HWNHQ�ROGX÷X�XQXWXOPDPDOÕGÕU��.DPX�DoÕNODUÕQÕQ�ILQDQVPDQÕ�

Lo�ERUoODQPD\OD�NDUúÕODQÕQFD�YH�DUWÕQFD�EXQXQ�EDQNDFÕOÕN� VHNW|U�QH�JHWLULVL� \�NVHOPLúWLU��7HRULN�

RODUDN�GHYOHW�KHU�]DPDQ�ERUFXQX�|GH\HELOLU��$\UÕFD�ERUFXQX�|GHPHPHVL�KDOLQGH�EDQNDFÕOÕN�VHN�

W|U�Q�Q�]RU�GXUXPD�JLUHELOHFH÷L�LKWLPDOLQGHQ�GROD\Õ�ELOKDVVD�E�\�N�EDQNDODU�DUDVÕQGD�ELU�µPRUDO�

KD]DUG¶� SUREOHPL� ROXúXU�� %XQODU� GHYOHWLQ� E�\�N� EDQNDODUÕQ� o|NPHVLQH� L]LQ� YHUPH\HFHNOHULQL�

G�ú�Q�S� ULVNOL� NDUDUODU�DODELOLUOHU�YH�DOPÕúODUGÕU��1HWLFHGH�7�UNL\H�GH�EDQNDFÕOÕN� VHNW|U��HQIODV�

\RQXQ�NHQGLVLQGHQ�ND]DQPDNWDQ�]L\DGH�HQIODV\RQ�]DWHQ�EDúWDQ�VHEHS�YHUHQ�NDPX�DoÕNODUÕQÕQ�IL�

QDQVPDQÕQGDQ�ND]DQPÕúODUGÕU��

�

(QIODV\RQ� YH� HQIODV\RQGDNL� G�ú�úWHQ� EDQNDODUÕQ� JHOLU� ND\QD÷ÕQÕ� ELU� NDo� QRNWD\D� D\ÕUDELOLUL]��

9DGHVL]� KHVDSODU� EDQNDODU� LoLQ� QHUHGH\VH� EHGDYD� ND\QDN� WHúNLO� HWPHNWHGLUOHU�� %X� PHYGXDW�

oHNLOGL÷LQGH� UHHO� ED]GD� HULPLú� ROPDVÕQD� �DOÕP� NXYYHWL� D]DOPÕú�� � UD÷PHQ� EDQNDODU� EXQGDQ�

ID\GDODQPÕú�RODFDNODUGÕU��9DGHVL]�PHYGXDWÕQ�+D]LUDQ���������LWLEDUL\OH�PLNWDUÕ�7/��������

(QIODV\RQ�	�%DQNDF×O×N�6HNW|U��

�
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<XUWLoL�NUHGL�*6<,+���� g]HO�VHNW|UH�NUHGL�*6<,+���� %�WoH�GHQJHVL�*6<,+����

*UDILN��� %¹W¤H�$¤ÔöÔ�	�.UHGL�%¹\¹NO¹NOHUL��

.D\QDN�7&0%��'�Q\D�%DQNDVÕ�



������������������

WULO\RQGXU��%X�JHoHQ�VHQH�D\QÕ�G|QHPH�J|UH�QRPLQDO������¶O�N�ELU�DUWú�ROXS��\ÕO�EDúÕQGDQ�EHUL��

�����DUWPÕúWÕU��<ÕO�EDúÕQGDQ�EHUL�HQ�ID]OD�DUWÕú�J|VWHUHQ�NDOHPOHU�UHSR�������YH�'7+¶WÕU����������

%RUo�YHUHQ�ELULP�RODQ�EDQNDODUÕQ�ERUo�YHUGLNOHUL� NHVLPOHUGHQ�GDKD� \�NVHN�SULP� WDOHS� HWPHOHUL�

HQIODV\RQD� PDO� HGLOHELOHFHN� ELU� EDúND� JHOLU� ND\QD÷ÕGÕU�� (QIODV\RQ� G�ú�QFH� DWÕO� SDUD� WXWPDQÕQ�

PDOL\HWL� G�úW�÷�� LoLQ� úLPGL� ROGX÷X� JLEL� YDGHVL]� KHVDSODUGDNL� PHEOD÷� DUWDFDNWÕU�� %X� EDQNDODUD�

GDKD�\�NVHN�PLNWDUGD�XFX]�ND\QDN�NXOODQPD�LPNDQÕ�YHUHFHNWLU��(QIODV\RQGD�G�ú�ú�EHNOHQWLVL\OH�

YH�NXUXQ�VDELWOHQPHVL\OH�RUWD\D�oÕNDQ�IDL]OHUGHNL�G�ú�ú�LVH�EDQNDODUÕQ�WDKYLO��ERQR�SRUWI|\OHULQLQ�

GH÷HULQL� DUWÕUDUDN� ELU� NHUH\H� PDKVXV� JHOLU� WHúNLO� HWPLúWLU�� %UH]LO\D� HNRQRPLVLQGH� HQIODV\RQ�

JHOLULQLQ� ����¶GHNL� LVWLNUDU� SURJUDPÕ� |QFHVLQGH� PLOOL� JHOLULQ� ��¶�� FLYDUÕQGD� ROGX÷X� WDKPLQ�

HGLOPLúWLU�� øOJLQo� ELU� úHNLOGH�� EX� UDNDP� ����� \ÕOÕ� VRQXQGD� 7�UNL\H¶GH� YDGHVL]� PHYGXDWÕQ� PLOOL�

JHOLUH� RUDQÕQD� \DNÕQGÕU�� 6RQ� RODUDN� EDQNDODUÕQ� DNWLIOHULQLQ� X]XQ� YDGHOL� YH� \�NVHN� JHWLULOL��

SDVLIOHULQLQ�LVH�NÕVD�YH�G�úHQ�PDOL\HWOL�ROGX÷X�LoLQ�ELU�JHoLFL�JHOLU�ROXúPXúWXU���

�

(QIODV\RQXQ� EDQNDODUD� WHVLU� NDSVDPÕQÕ� J|VWHUHELOHFHN� ELU� ROJXGD� EDQNDODUÕQ� QHW� QRPLQDO� SR]L�

V\RQODUÕGÕU� �dLOOL� 	� .DSODQ� ������� (QIODV\RQGDNL� EHNOHQPH\HQ� GH÷LúLNOLNOHUGHQ� EDQNDODUÕQ� QH�

|Oo�GH�HWNLOHQHELOHFHNOHULQLQ�ELU�J|VWHUJHVLGLU��%DQNDODUÕQ�DNWLI�YH�SDVLIOHULQL�GDKLOL�HQIODV\RQGDQ�

HWNLOHQHQ�YH�HWNLOHQPH\HQ�XQVXUODUD�D\ÕUDUDN�EDQNDODUÕQ�HQIODV\RQGDQ��7�UNL\H�LoLQGHNL�JHQHO�IL�

\DW� DUWÕúÕ�� HWNLOHQHQ� SR]LV\RQODU� WHVSLW� HGLOHELOLU�� %X� \|QWHP� \DOÕQ� ELU� \DNODúÕP� J|VWHULS� KDULFL�

�|UQH÷LQ� $PHULNDQ�� HQIODV\RQX� GLNNDWH� DOPD]�� 'DKLOL� HQIODV\RQGDQ� HWNLOHQPH\HQ� NDOHPOHU� \D�

G|YL]�FLQVLGLU��\D�GD�GH÷HUOHUL�HQIODV\RQOD�EHUDEHU�DUWÕú�J|VWHULU�GL\H�YDUVD\ÕOÕU��|UQH÷LQ�VDELW�YDU�

OÕNODU��� %X� \DNODúÕPÕ� VHQHOHU� LWLEDUL\OH� WRSODP� PHYGXDW� EDQNDODUÕQÕQ�� NDPX�� YH� QLKD\HW� |]HO�

EDQNDODUÕQ�YHULOHULQH�X\JXODGÕ÷ÕP]GD�oÕNDQ� WDEOR� WDKPLQ�HGLOHFHN�QLWHOLNWHGLU��%XQD�J|UH�NDPX�

EDQNDODUÕ� HQIODV\RQGDNL� DQL� DUWÕúODUGDQ� HQ� D]� HWNLOHQHQ� �YH\DKXW� HQ� ID]OD� ID\GDODQDQ�� JUXSWXU��

%XQXQ� VHEHEL� EX� JUXEXQ� 7/�PHYGXDWÕ� J|UHFHOL� \R÷XQ� RODUDN� WRSODPÕú� ROPDVÕQGDQ� ND\QDNODQ�

PDNWDGÕU�� g]HO� VHNW|U� EDQNDODUÕQD� EDNWÕ÷ÕPÕ]GD� YD]L\HW� WDP� WHUVLGLU� �(NWH� VD\ID� ���� WDEOR� ��

EDQNDODUÕQ�QHW�QRPLQDO�SRVL]\RQXQD�EDNÕQÕ]����

�

(QIODV\RQXQ� G�úPHVL\OH� EHUDEHU� YH� LVWLNUDUÕQ� WHVLV� HGLOPHVL\OH� EDQNDFÕOÕN� VLVWHPLQLQ� E�\�PHVL�

RODVÕGÕU�� $UMDQWLQ¶GH� ROGX÷X� JLEL�� $PD� EDQNDFÕOÕN� VLVWHPL� KDNNÕQGD� WHUHGG�W� ROXUVD� EX� \DYDú�

RODELOLU�� 1HWLFHGH� NUHGLOHULQ� DUWDFD÷ÕQÕ� G�ú�Q�\RUX]�� )DL]OHULQ� G�úPHVL� NUHGL\H� WDOHEL�

NDPoÕOD\DFDNWÕU�� 7DELL� GHYOHWH� ERUo� YHUPHNOH�� NLúLOHUH� YH� úLUNHWOHUH� ERUo� YHUPHN� EDúND� ROGX÷X�

LoLQ� � WDVIL\H� HGLOHFHN� ERUo� RUDQÕQGD� DUWÕú� NDoÕQÕOPD]GÕU�� 7DEOR� ��E� ,0)� WDKPLQOHULQH� YH� NXU�

|QJ|U�OHULPL]H�GD\DQDUDN�KD]ÕUODQPÕú�ROXS������������DUDVÕQGD�|]HO�VHNW|U�NUHGLOHULQLQ�QH�NDGDU�

DUWDFD÷ÕQÕ�J|VWHUPHNWHGLU��'L÷HU�ELU�QRNWD�LVH��YDGHVL]�PHYGXDWÕQ�EDQNDODUD�VD÷ODGÕ÷Õ�HQIODV\RQ�

JHWLULVL�SULPL� HQIODV\RQ� G�úW�NoH� D]DODFDN� ROPDVÕGÕU�� )DNDW�� HQIODV\RQXQ� G�úPHVL\OH� EHUDEHU�

YDGHVL]�KHVDSODUGD�DUWÕú�J|U�QPHVL�RODVÕGÕU��d�QN��DWÕO�SDUD�WXWPDQÕQ�PDOL\HWL�G�úP�úW�U���



�������������������

2UWD\D� oÕNDQ� J|U�QW�� HQIODV\RQXQ� G�úPHVL\OH� EHUDEHU�� ]DWHQ� HQIODV\RQD� VHEHS� YHUHQ� E�WoH�

DoÕNODUÕQÕQ� GL]JLQOHQPHVL\OH�� \XUWLoL� NUHGL� KDFPLQLQ� PLOOL� JHOLUH� RUDQÕQÕQ� D]DODFD÷ÕQD� LúDUHW�

HWPHNWHGLU��1LWHNLP��7�UNL\H¶GH������YH������\ÕOÕQGD�\XUWLoL�NUHGL�KDFPL�DUWDUNHQ��|]HO�VHNW|UH�

DoÕODQ� NUHGL� KDFPLQGH� GRODU� ED]GD� JHULOHPH� J|]�NPHNWHGLU�� %XQX� HOEHWWH� HNRQRPLQLQ�

GXUDNODPD\D� JLUPHVLQH� YH� GROD\ÕVÕ\OD� EDQNDODUÕQ� ILUPDODUD� NUHGL� DoPDPDN� LVWHPHVLQH�

ED÷OD\DELOLUL]�� )DNDW�� LVWLNUDU� SURJUDPÕ� X\JXOD\DQ� GL÷HU� �ONHOHULQ� YHULOHULQLQ� J|U�OG�÷�� WDEOR�

��¶GH� � WRSODP� NUHGL� KDFPLQLQ� G�úPHVLQH� UD÷PHQ� PHYGXDW� EDQNDODUÕ� WDUDIÕQGDQ� |]HO� VHNW|UH�

DoÕODQ� NUHGLOHULQ� PLOOL� JHOLUH� RUDQÕQÕQ� JHQHOGH�

DUWWÕ÷Õ� J|U�O�\RU�� %XQX� HQ� EDVLW� DQODPGD�

GHYOHWLQ� ILQDQVPDQ� LKWL\DFÕ� D]DOGÕNoD� |]HO�

VHNW|U�Q� NXOODQÕELOHFH÷L� NUHGL� SD\ÕQÕQ� DUWPDVÕ�

RODUDN� L]DK� HGHELOLUL]�� (NRQRPL� HGHEL\DWÕQGD��

µFURZGLQJ� RXW¶� GHQHQ� � ROJXQXQ� D]DOPDVÕ\OD�

EHUDEHU� EX� JHOLúPHOHU� EHNOHQHQ� QLWHOLNWH�

RODFDNWÕU�� 8\JXODQDQ� HQIODV\RQX� G�ú�UPH�

SURJUDPÕ� oHUoHYHVLQGH� E�WoH� DoÕ÷ÕQÕQ� �����

\ÕOÕQGD� *6<,+¶QÕQ� ������ VHYL\HVLQGHQ�� � �����

\ÕOÕQGD� �����¶H� oÕNDUDN�� ����� \ÕOÕQGD� ��¶\D��

����¶GH� ����¶\H� G�úPHVL� |QJ|U�OPHNWHGLU��

%�WoH� DoÕ÷ÕQÕQ� D]DOPDVÕ� NDPX� WDVDUUXIXQXQ�

DUWPDVÕ� PDQDVÕQD� JHOGL÷L� LoLQ� µFURZGLQJ�RXW¶�

D]DODFDNWÕU��

�7/�TWU�� .DVÕP����
0HYGXDW�EDQNDODUÕQÕQ�DoWÕ÷Õ�NUHGLOHU� ������
������0HUNH]L�K�N�PHWWHQ�DODFDNODU� ������
�����<HUHO�K�N�PHWWHQ�DODFDNODU� ������
�����.ø7OHUGHQ�DODFDNODU� �����
�����g]HO�VHNW|UGHQ�DODFDNODU� �����
����<DWÕUÕP�	�NDONÕQPD�EDQNDODUÕQGDQ�DODFDNODU� ������
����%DQND�GÕúÕ�ILQDQVDO�VHNW|UGHQ�DODFDNODU� �����
.D\QDN��7&0%��o�D\OÕN�E�OWHQ�VD\ID�������SDUDVDO�VHNW|U�DQDOLWLN�
ELODQoRVX��

7DEOR��D±�0HYGXDW�%DQNDODUÔQÔQ�$oWÔöÔ�%U�W�.UHGLOHU�

7DEOR��E±�0HYGXDW�%DQNDODUÔQÔQ�'HYOHWH�$oWÔöÔ��

�7/�TWU�� .DVÕP����
0HUNH]L�K�N�PHWWHQ�DODFDNODUÕQ�WRSODPÕ� ���
����0HUNH]L�K�N�PHW� ������

����0HUNH]L�K�N�PHWLQ�VDWWÕ÷Õ�ERQR�	�WDKYLO� �����
����0HUNH]L�K�N�PHWWHQ�GL÷HU�DODFDNODU� �����
.D\QDN��7&0%��o�D\OÕN�E�OWHQ�VD\ID�����PHYGXDW�EDQNDODUÕ�VHNWRUHO�
KHVDSODU��
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.XU�5HMLPL�	�)DL]�+DGOHUL�

7�UNL\H¶GH������\ÕOÕ�EDúÕQGD�X\JXODPD\D�NRQXODQ�NXU¶D�GD\DOÕ�LVWLNUDU�SURJUDPÕQÕQ�\DQ�HWNLOHULQ�

GHQ�ELU�WDQHVL�IDL]�KDGOHULQGHNL�JHULOHPH�ROPXúWXU��'|YL]�IRQODPD�PDOL\HWLQLQ�EHOLUJLQOHúPHVL�YH�

XFX]ODPDVÕ�7/�IDL]OHUH�\DQVÕPÕúWÕU��7&0%��NXU�SROLWLNDVÕQÕ�KHGHIOHGL÷L�WRSWDQ�Hú\D�IL\DW�HQGHNVL�

DUWÕúÕQD�ED÷ODPÕúWÕU��%X�SROLWLNDQÕQ�V�UPHVL�KDOLQGH������7HPPX]�D\ÕQD�NDGDU�NHVLQ�������\ÕOÕQD�

NDGDU� WDKPLQL� ROPDN� �]HUH� 7�UN� /LUDVÕQÕQ� HXUR�GRODU� VHSHWH� NDUúÕ� RODQ� GH÷HULQL� D\OÕN� �YH� KDWWD�

J�QO�N��ED]GD�ELOL\RUX]��%XQODU�VD\ID�����WDEOR��¶GD�YHULOPLúWLU���7&0%��/LUDQÕQ�VHSHWH�NDUúÕ�GH�

÷HULQL� YHUGL÷L� LoLQ� HOEHWWH� HXUR�GRODU� SDULWHVLQGHNL� R\QDPDODUGDQ� ND\QDNODQDQ� ELU� EHOLUVL]OLN�

PHYFXWWXU��ùX�DQGD������ (XUR���VHYL\HOHULQGHNL�SDULWHQLQ�JLGHELOHFH÷L� WHN�\|Q�Q�HXUR� OHKLQGH�

ROGX÷XQX�G�ú�Q�\RUX]��$PHULND¶QÕQ�GÕú� WLFDUHW�DoÕ÷ÕQÕQ�E�\�PHVL�J|UHFHOL�RODUDN�GRODUD�WDOHELQ�

D]DOÕS�GRODU�DOH\KLQH�SDULWHGH�EDVNÕ�RODFD÷ÕQD�LúDUHW�HWPHNWHGLU��+DWÕUODQDFD÷Õ�JLEL������2FDN�D\�

ÕQGD�SDULWH������ (XUR��¶GL��%LU�EDúND�EHOLUVL]OLN�ND\QD÷Õ������RUWDVÕQGDQ� LWLEDUHQ�X\JXODQDFDN�

EDQW�UHMLPLGLU��.ÕSÕFÕ�	�<ÕOPD]��������������7HPPX]¶XQGD�X\JXODQDFDN�EDQW�LoLQGH�HPHNOH\HQ�

VDELW�NXU�UHMLPLQH�LVWLQDGHQ�PHUNH]L�SDULWHQLQ�DOW�YH��VW�OLPLWOHUL�DUDVÕQGDNL�VLPHWULQLQ�ER]XODUDN�

DOW� OLPLWLQ� �VW� OLPLWWHQ� GDKD� D]� PLNWDUGD� VDSWDQPDVÕ� RODVÕOÕ÷ÕQD� GLNNDW� oHNPLúOHUGLU�� $\UÕFD��

7&0%� LODQ� HWWL÷L� OLPLWOHULQ� LoHULVLQGH� \HU� DODFDN� GDKD� GDU� OLPLWOHU� �NDPX\D� DoÕNODQPD\DQ�� EH�

OLUOH\HELOLU��%|\OHFH�NXUXQ�EHOLUWLOHQ�DOW�YH��VW�VÕQÕUODUD�XODúPDVÕ�|QOHQHELOLU��7&0%¶QLQ��YH�,0�

)¶QLQ�� ����� \ÕO� VRQX�7()(�KHGHIL������ ����¶GH������ ����¶GH���¶WLU��%X�PDOL\HW� KHVDSODUÕQÕ�

EDVLWOHúWLUHQ�ELU�XQVXUGXU��7()(�KHGHIOHULQLQ�7&0%�WDUDIÕQGDQ�GH÷LúWLULOHFH÷LQL�]DQQHWPL\RUX]��

gUQH÷LQ�������\ÕOÕ�VRQX�LoLQ�7()(�KHGHIL����¶NHQ�������oÕNPÕúWÕU��%XQD�UD÷PHQ������\ÕOÕ�KHGH�

IOHUL�GH÷LúWLULOPHPLúWLU���%DQNDODUÕ�WHKGLW�HGHQ�ELU�XQVXU�RODQ�NXU�ULVNL�7/¶QLQ�UHHO�ED]GD�GH�

÷HU� ND]DQPDVÕ\OD� GDKD� ID]OD� |QHP� ND]DQDFDNWÕU��%DQNDODUÕQ�G|YL]�NUHGLVL�YHUPHOHUL�LVH�NXU�

ULVNLQL�NUHGL�ULVNLQH�oHYLUPHNWHQ�|WH\H�JLWPH\HFHNWLU��<DQL�EX�ELU�NRUXQPD�PHNDQL]PDVÕ�GH÷LOGLU���
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*UDILN��� �����<ÔOÔQD�.DGDU7¹UN�/LUDVÔQÔQ�'³YL]�6HSHWLQH�.DUùÔ�'HöHUL����

.D\QDN�7&0%�

7DEOR��±�7�UN�/LUDVÕ��'RODU�	��
����������������(XUR¶\D�.DUúÕ�
��D 7/�86'� 7/�(XUR�
2FDN� ������ ������
ùXEDW� ������ ������
0DUW� ������ ������
1LVDQ� ������ ������
0D\ÕV� ������ �������
+D]LUDQ� ������� ������
.D\QDN�7&0%��D\OÕN�DYHUDM�DOÕú�NXUX��
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'HYDOXDV\RQ�EHNOHQWLVL�EDQNDODUÕ�LNL�úHNLOGH�PHQIL�HWNLOHU�

�� DoÕN�SRVL]\RQ�

�� PHYGXDW�G|YL]H�YH�RODVÕOÕNOD�\XUW�GÕúÕQD�ND\DELOLU��

�

0LVKNLQ� �������EDQNDODUÕQ�ELODQoRVX�GHYDOXDV\RQGDQ�|W�U��N|W�OHúLQFH� �'HYDOXDV\RQ�SDVLIL� � DUWÕUÕS��

DNWLIL� D\QÕ� EÕUDNÕS�� |]ND\QDNODUÕ� G�ú�U�U� YH� ELODQoR� N|W�OHúLU��� EXQODUÕQ� NUHGLOHUL� D]DOWÕS� YH�YH\D�

VHUPD\H� DUWÕUÕPÕQD� JLWWLNOHULQH� GLNNDW� oHNPLúWLU�� =D\ÕI� GXUXPD� G�úHQ� EDQNDODUÕQ� NUHGLOHUL� NÕVPDODUÕ�

HNRQRPLN� IDDOL\HWL� D]DOWÕS� DVOÕQGD� NHQGL� GXUXPODUÕQÕ� GDKD� GD� � N|W�\H� VRNPDODUÕQD� VHEHS� YHUL\RU��

7DVIL\H�HGLOHFHN�ERUoODU�DUWÕ\RU��7DVDUUXI� VDKLSOHUL�SDQL÷H�NDSÕOÕS�PHYGXDWODUÕQÕ�KHS�ELUGHQ�oHNPH\H�

NDONDUODUVD�� YH� 0HUNH]� %DQNDVÕ� $3ø� \ROX\OD� VLVWHPH� SDUD� YHULUVH� EX� G|YL]H� NDoDU�� %X� VHQDU\RGD�

7&0%¶QLQ� G|YL]� UH]HUYL� D]DOÕU�� (÷HU�7&0%� OLNLGLWH� YHUPH]VH�� EDQNDODU� ]RU� GXUXPGD� NDOÕU�� YH� UHHO�

HNRQRPLN� IDDOL\HW�ROXPVX]�HWNLOHQLU��6DFKV��7RUQHOO�� YH�9HODVFR¶\D� J|UH� �������0��UH]HUY�� UHHO� NXU�

HQGHNVL�� NUHGL� DUWÕúÕQGDNL� JHOLúPHOHU� EDQNDFÕOÕN� NUL]OHULQL� DoÕNOD\ÕFÕ� J|VWHUJHOHUGLU�� � 'HYDOXDV\RQ�

EDQNDFÕOÕN�VHNW|U�Q��SDUD�ELULPL�X\XúPD]OÕ÷Õ� �FXUUHQF\�PLVPDWFK�� �QHGHQL\OH�ROXPVX]�HWNLOHU��'L÷HU�

ELU�WDUDIWDQ�GHYDOXDV\RQ�\DSÕOPD]VD�YH�7&0%��NXU¶X�VSHN�ODWLI�KDUHNHWOHUH�NDUúÕ�P�GDIDD�HWPHN�LoLQ�

IDL]� DUWÕúÕ� \ROXQX� VHoHUVH�� EX� VHIHU� EDQNDFÕOÕN� VHNW|U�� NÕVD� YDGHOL� \�N�PO�O�NOHULQGHQ� GROD\Õ� ]RU�

GXUXPD�G�úHU��(LFKHQJUHHQ�	�+DXVPDQQ��������GRODUL]DV\RQD�JHoLú�VD\HVLQGH�EX�VRUXQODUÕQ�EHUWDUDI�

HGLOHFH÷LQH�GLNNDW�oHNPLúWLU���

�

6DELW� NXU� UHMLPL� GHYDOXDV\RQ� EHNOHQWLOHULQL�

DUWÕUPDNWDQ� EDúND� D\QÕ� ]DPDQGD� ¶PRUDO� KD]DUG¶�

\DUDWDQ� ELU� ROJXGXU�� d�QN��� EDQNDODUÕQ�

SRVL]\RQODUÕQÕ�D]DOWPDODUÕ�LoLQ��µKHGJH¶��ELU�WHúYLN�

\RNWXU��'DOJDODQDQ� NXU� UHMLPL� LVH� WDP� WHUVLQH� NXU�

EHOLUVL]OL÷LQLQ� DOHQHQ� EHOLL� ROPDVÕQGDQ� GROD\Õ�

EDQNDODUÕ� SRVL]\RQ� ULVNOHULQL� D]DOWPD\D�

\|QOHQGLULU��g]HW�RODUDN��|Q�P�]GHNL��o�\HGL�VHQH�

LoLQGH� EDQNDODUÕQ� GLNNDW� HWPHOHUL� JHUHNHQ� WHPHO�

QRNWDODUGDQ�ELUL�GHYDOXDV\RQ� ULVNLGLU��0HNVLND¶GD�

����� GHYDO�DV\RQX� EX� �ONHQLQ� GÕú� GHQJHVLQLQ�

�GL÷HU��ONHOHUOH�\DSÕODQ�LúOHPOHU�QHWLFHVLQGH�ROXúDQ�

G|YL]� DNÕúÕQÕQ�� DúÕUÕ� ER]XOPDVÕ� VD\HVLQGH� NÕVPHQ�

|QFHGHQ� WDKPLQ� HGLOHELOLU� QLWHOLNWH\GL�� <DQGD� \HU�

DODQ�WDEORGD��o�*�QH\�$PHULND��ONHVLQGH�X\JX��

7DEOR���²�øVWLNUDU�3URJUDPODUÕQGDNL�6DDWOL�%RPED��&DUL��������
������������������øúOHPOHU�'HQJHVL�*6<,+�����
� 7�UNL\H� 0HNVLND� %UH]LO\D� $UMDQWLQ�

����� ������� ������� ������� �������

����� ������� ������� ������� �������

����� ������� ������ ������� �������

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

����� ������� ������� ������ �������

����� ������ ������� ������� �������

����� ������� ������� ������� �������

����� ������� ������� ������� �������

����� ������� ������� ������� �������

����� ������ ������� ������� �������

����� ������� �� �� ��

.D\QDN��'�Q\D�%DQNDVÕ��7&0%��'ø(�

����� �����7� �� �� ��
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ODPD\D�NRQXODQ� LVWLNUDU�SURJUDPODUÕ� \�U�UO�NWH\NHQ�JHUoHNOHúHQ�FDUL� LúOHPOHU�DoÕNODUÕQÕQ�*6<,+¶D�

RUDQÕ� YHULOPLúWLU��<HúLO� NÕVÕP�KHU� �ONHGH� LVWLNUDU� SURJUDPÕQÕQ� EDúODQJÕFÕQÕ� J|VWHUPHNWHGLU��.ÕUPÕ]Õ�

NDUHOHU�LVH�ELU�G|YL]�NUL]LQLQ��\DQL�GHYDOXDV\RQXQ�ROGX÷X�\ÕOODUÕ�J|VWHUPHNWHGLU��gUQH÷LQ��ELU�NUL]LQ�

SDWODN�YHUGL÷L������\ÕOÕQGD�0HNVLND¶QLQ�FDUL�LúOHPOHU�KHVDEÕ�DoÕ÷Õ�EX��ONHQLQ�*6<,+¶VÕQÕQ���¶�VLQH�

XODúPÕúWÕ��'HYDOXDV\RQOD� VRQD�HUHFHN�ELU�|GHPHOHU�GHQJHVL�NUL]LQLQ�ROXúPDVÕ� JHQHOGH�ELU�NDo�VHQH�

DOÕU��%X�G|QHP�LoHULVLQGH�7�UN�OLUDVÕ�GÕú�WLFDUHWLPL]GH�|QHPOL�\HU�NDSVD\DQ��ONHOHULQ�SDUD�ELULPOHULQH�

NDUúÕ�UHHO�ED]GD�DúÕUÕ�����������GH÷HU�ND]DQÕUVD²E|\OHFH�FDUL�LúOHPOHU�DoÕ÷ÕQÕQ�PLOOL�JHOLUH�RUDQÕ��

����FLYDUÕQÕ� JHoHUVH±�DQL�� LNL� KDQHOL�ELU�GHYDOXDV\RQ�JHUoHNOHúPH� ULVNL�DUWDU�� ,0)�KHVDSODUÕQD�J|UH�

E�\�PH��7�UNL\H¶QLQ�X]XQ�YDGHOL�PLOOL�JHOLU�DUWÕú�RUWDODPDVÕ�����¶WLU��KÕ]ÕQÕQ����¶LQL�DúPD\DQ�ELU�

FDUL�LúOHPOHU�DoÕ÷Õ�7�UN�HNRQRPLVL�WDUDIÕQGDQ�UDKDWOÕNOD�\�NOHQHELOLQHFHN�ELU�E�\�NO�NW�U��'Õú�ND\�

QDNOÕ�ELU�úRNXQ�JHUoHNOHúPHVL��|UQH÷LQ�5XV\D¶QÕQ�SDUD�ELULPLQL�GHYDOXH�HWPHVL��KDOLQGH�GHYDOXDV\RQ�

ULVNL��VDELW�NXU�UHMLPLQGHQ�GROD\Õ��NDQDDWLPL]FH�GDKD�GD�DUWDU�� �%L]LP�J|U�ú�P�]������\ÕOÕQD�NDGDU�

DQL��ELU�GHYDOXDV\RQ�ULVNLQLQ�]D\ÕI�ROGX÷XGXU��%X�DUDGD�WDNLS�HGLOPHVL��JHUHNHQ�KXVXV�NXUOD�J|UHFHOL�

HQIODV\RQ��7�UNL\H�LOH�$PHULND�YH\D�$OPDQ\D¶GDNL�HQIODV\RQ�DUDVÕQGDNL�IDUN��DUDVÕQGDNL�PDNDVWÕU��

5DSRUXQ�HNLQGHNL�VD\ID��������JUDILN����¶GH�J|U�OG�÷���]HUH�NXU�YH�J|UHFHOL�HQIODV\RQ��7()(�YH\D�

7h)(��JHQHOGH�EHUDEHU� VH\UHGHU��%X�PDNDV�DúÕUÕ�DoÕOÕUVD�±\XNDUÕGD�EDKVL� JHoHQ�DúÕUÕ�GH÷HUOHQPH±�

GHYDOXDV\RQ�NDoÕQÕOPD]�KDOH�JHOHFHNWLU���

�

7HNQLN�DoÕGDQ�EDNÕOGÕ÷ÕQGD�VDELW�NXU�UHMLPOHULQLQ�V�UG�U�OPHVL�DVOÕQGD�oR÷X��ONHGH�HNVHUL\DWOD�P�P�

N�QG�U��$VOHQ�NXU�LNL��ONHQLQ�SDUD�ELULPOHULQLQ�J|UHFHOL�GH÷HULQL�J|VWHUHQ�ELU�ROJXGXU��.XU�ELU�IL\DW�

ROGX÷X� LoLQ� SDUD� ELULPOHULQH� RODQ� WDOHS� YH� DU]� VD\HVLQGH� EHOLUOHQLU�� %XQXQ�PDQDVÕ� úXGXU�� H÷HU� LNL�

�ONHQLQ�SDUDVDO�RWRULWHOHUL� �SDUD�DU]ÕQÕ�\|QHWHQ�NXUXPODU��NHQGL� LNL�SDUD�ELULPOHUL�DUDVÕQGD�EHOOL�ELU�

IL\DW�\DQL�NXU��]HULQH�DQODúÕUODUVD�R�]DPDQ�EX�IL\DWÕ�P�GDIDD�HGHPHPHOHUL�LoLQ�KLo�ELU�VHEHS�\RNWXU���
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�������������������

0HVHOD� $V\D� NUL]LQGH� VSHN�ODW|UOHU� \HUHO� SDUD� ELULPOHULQL� \HUHO� EDQNDODUGDQ� ERUoODQÕS� EXQODUÕ�

G|YL]�SL\DVDODUÕQGD�VDWDUDN�V|]�NRQXVX�SDUD�ELULPOHULQL�GRODUD�NDUúÕ�XFX]ODWÕS�GDKD��VRQUD�GH÷HU�

OHQPLú�G|YL]OHUL\OH�ERUoODUÕ�NDSDWPD\Õ�KHGHIOH\LS��SDKDOÕ�NXUOD�XFX]�NXUDUDVÕQGDNL�IDUNWDQ�NDU�HW�

PH\L�DPDoODPÕúODUGÕU��0DOH]\D¶GD�GHYOHW�EXQXQ�|Q�QH�JHoPHN� LoLQ� VHUPD\H�DNÕPODUÕQD�YH�\D�

EDQFÕODUD�DoÕODQ�NUHGLOHUH�oHúLWOL�NÕVÕWODPDODU�JHWLUPLúWLU��3DUD�ELULPOHUL�VSHN�ODWLI�WDDUX]D�X÷UD\DQ�

GL÷HU� �ONHOHUGH� \|QHWLFLOHU� oR÷X� ]DPDQ� EHOOL� ELU� NXUX� P�GDIDD� HWPHQLQ� EHGHOLQL� \�NVHN� EXOXS�

VSHN�ODWLI� KDDUHNHWOHUL� WH\LW�HGHFHN�úHNLOGH�KDUHNHW�HWPLúOHUGLU��+DOEXNL�SDUDVDO�RWRULWH�EHOOL�ELU�

NXUX�WHN�WDUDIOÕ�GD�ROVD�P�GDIDD�HWPH\H�NDONDUVD�JHUL�DGÕP�DWPDVÕ�LoLQ�WHNQLN�ELU�LKWL\Do�\RNWXU��

3DUDVDO� RWRULWHQLQ� \HUHO� SDUD� ELULPL� \�N�PO�O�NOHULQLQ� G|YL]� NDUúÕOÕ÷ÕQÕ� EXOXQGXUPDVÕ� LVWHQLOHQ�

NXUX�P�GDIDD�HWPHN�LoLQ�\HWHUOL�RODELOHFHNWLU��+DWWD��SUDWLNWH�\HUHO�SDUD�ELULPLQLQ�VDWÕPÕ\OD�G|YL]�

WDOHEL� LoLQ� EXQXQ� KHSVLQL� NDUúÕODPD\D� ELOH� JHUHN� ROPD]� �$UMDQWLQ¶GH� SDUD� NXUXOX� 3HVR� \�N�P�

O�O�NOHULQ�VDGHFH����¶LQL�G|YL]�RODUDN�NDUúÕOD\DFDN�úHNLOGH�GRQDWÕOPÕúWÕU����

�

7DELL�SDUD�WDEDQÕQÕQ�GDUDOPDVÕ�\DQ�HWNLOHUL�EHUDEHULQGH�JHWLULU��%LOLQGL÷L��]HUH� �NÕVD�YDGHOL� IDL]�

KDGOHUL\OH� SDUD� WDEDQÕ� �� YH\D�ELU�EDúND� WDELUL\OH� \�NVHN� J�oO��SDUD� DUDVÕQGD� �� \DNÕQ�ELU�

LOLúNL� YDUGÕU�� 3DUD� WDEDQÕ� GDUDOGÕ÷Õ� YDNLW� NÕVD� YDGHOL� IDL]� KDGOHUL� \�NVHOLU�� %X� \�NVHOLú� X]DUVD�

EDQNDFÕOÕN� VHNW|U�Q��o|NHUWHELOLU��%|\OHFH�SDUDVDO�RWRULWH�oHOLúHQ� LNL�KHGHI��]HULQGH�VHoLP�\DS�

PD\D�]RUODQÕU��<D�EDQNDFÕOÕN� VHNW|U�� o|NHFHNWLU�� \D�GD�NXU� UHMLPL� WHUN� HGLOHFHNWLU��0HNVLND�EX�

VHoLPL�\DSPDNWD�WHUHGG�W�HGLS�KHP�NXUX�WXWXS�KHP�GH�$3ø�\ROX\OD�EDQNDFÕOÕN�VLVWHPLQL�IRQOD\�

ÕQFD� NHQGL� G|YL]� UH]HUYLQL� 86�� �� PLO\DU� VHYL\HVLQH� HULWWL�� 6RQXQGD� GXUXPXQ� V�UG�U�OHPH]�

ROGX÷XQX�IDUN�HGLQFH�SDUD�ELULPLQL�GHYDO�H�HWWL����

�

7/� IDL]� KDGOHULQLQ� |Q�P�]GHNL� D\ODUGD� G�úPH\H� GHYDP� HGLS� ����� \ÕOÕQÕQ� VRQXQD� GR÷UX�

WHNUDU�DUWÕú�WUHQGLQH�JLUPHVL�PXKWHPHOGLU�� �.XU�UHMLPLQLQ�IDL]OHU��]HULQGHNL�J�oO��HWNLVL�LVWLN�

UDU�SURJUDPÕQÕQ�X\JXODPD\D�NRQXOPDVÕ\OD�WH\LW�HGLOGL��(VDVHQ�NXUXQ�HWNLVLQL�oÕNDUGÕ÷ÕPÕ]GD��7/�

IDL]OHULQ�ELU�ULVN�SULPL\OH�EHUDEHU�N�UHVHO�IDL]�KDGGLQH�HúLW�ROPDVÕ�EHNOHQLU��%|\OHFH�GHYDOXDV\RQ�

KÕ]Õ�D]DOGÕNoD� IDL]OHULQ�G�úPHVL� \|Q�QGH�HWNL�ROXúXU��7HUVL�GH�JHoHUOLGLU�������\ÕOÕ� LoLQ� WDKPLQL�

NXU� WDEORVXQX� LQFHOHGL÷LPL]GH�7/¶QLQ� VHSHWH�NDUúÕ� D]DPL�����FLYDUÕ� GH÷HU�ND\EHGHFH÷L�RUWD\D�

oÕNPDNWDGÕU�����

�

øVWLNUDU� SURJUDPÕQÕQ� XJXODQPD\D� NRQPDVÕQGDQ� VRQUD� IDL]OHULQ� G�úPHVLQH� UD÷PHQ� IDL]�

YRODWLOLWHVLQGH� DUWÕú� ROPXúWXU�� 5DSRUXQ� HNLQGH� �VD\ID� ������� \HU� DODQ� JHFHOLN� IDL]� KDGOHULQLQ�

VH\ULQL�J|VWHUHQ��JUDILNOHU��$UDOÕN�����¶GDQ�VRQUD�

IDL]� KDGGLQLQ� G�úPHVL\OH� EHUDEHU�� YRODWLOLWHVLQLQ�

\�NVHOGL÷LQL� WH\LW� HWPHNWHGLU�� %XQXQ� |Oo�POHULQ�

GHQ�ELULVL�DOWWDNL�WDEORGD�J|U�OHQ�GH÷LúLP�NDWVD\Õ��

7DEOR��±�7/�)DL]�9RODWLOLWHVL�

2YHUQLJKW�)DL]� ���������� ����� ����������

6WG��6DSPD� ������ ������ ������
2UWDODPD� ������ ������ ������
'H÷LúLP�.DWVD\ÕVÕ� ����� ����� �����
.D\QDN��5HXWHUV�
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VÕGÕU�������\ÕOÕQGD�EX�NDWVD\ÕQÕQ�ELU�|QFHNL�G|QHPH�J|UH�GDKD�\�NVHN�ROPDVÕ�YRODWLOLWHQLQ�DUWWÕ÷ÕQÕ�

J|VWHULU���)DL]�YRODWLOLWHVLQLQ�DUWPDVÕQÕQ�VHEHEL�SDUDVDO�RWRULWHQLQ��7&0%��D\QÕ�DQGD�KHP�NXU�KH�

GHIOHPHVL�KHP�GH�IDL]�KHGHIOHPHVL�\DSDPDPDVÕQGDQ�ND\QDNODQPDNWDGÕU��d�QN��NXU�KHGHIOHPHVL�

SDUD�DU]ÕQÕ�HQGRMHQ�KDOH�JHWLULU��%HOOL�ELU�J�Q�Q�NXU�KHGHIL�QH�LVH�7&0%¶QLQ�SDUD�DU]ÕQÕ�R�J�Q�Q�

7/�WDOHELQH�J|UH�D\DUODPDVÕ�OD]ÕPGÕU��ùD\HW�NXU�KHGHIL�SDUD�DU]ÕQGD�DUWÕú�JHUHNWLUL\RUVD�EX�IDL]GH�

G�ú�ú�RODUDN�\DQ�HWNL�RODUDN�\DQVÕU��'L÷HU�ELU�WDUDIWDQ�NXU�KHGHIL�SL\DVDGDNL�7/�PLNWDUÕQGD�D]DOPD�

JHUHNWLUL\RUVD�� EXQXQ� \DQ� HWNLVL� IDL]� KDGGLQLQ� \�NVHOPHVL� RODFDNWÕU�� 7&0%� IDL]� KHGHIOHPHVLQH�

JHoHUVH� NXU� KHGHIOHPHVLQGHQ� YD]JHoPHN� GXUXPXQGD� NDODFDNWÕU�1LWHNLP�� ����� \ÕOÕQD� NDGDU�

7&0%�NXU�SROLWLNDVÕQD�D÷ÕUOÕN�YHUHFH÷L�LoLQ�IDL]�KDGOHULQGHNL�YRODWLOLWHQLQ�GHYDP�HWPHVL�PXKWH�

PHOGLU�� 6DELW� NXU� SROLWLNDVÕQÕQ� NDGHPHOL� RODUDN� WHUN� HGLOPHVL\OH� 7&0%� IDL]� KDGOHUL� �]HULQGHNL�

NRQWU|O�Q��SHNLúWLUHFHNWLU������������\ÕOÕQGDQ�LWLEDUHQ�7&0%¶QLQ�VÕNÕ�SDUD�SROLWLNDVÕ�WDELU�HGLOHQ�

QLVEHWHQ�\�NVHN�IDL]�SROLWLNDVÕ�L]OHPHVL�HQIODV\RQOD�VDYDú�LoLQ�JHUHNOL�ELU�DUDo�RODFDNWÕU��øVUDLO¶GH�

\DSÕOGÕ÷Õ�JLEL�LVWLNUDU�SURJUDPÕ�HVQDVÕQGD�ELU�NHUHGH�oLIW�KDQHOL�GHYDOXDV\RQ�\DSÕOPD�RODVÕOÕ÷Õ�D]�

GÕU�� øVUDLO� LVWLNUDU� SURJUDPÕQÕ� ����� \ÕOÕQGD� X\JXODPD\D� NRQXOPXúWX��2� ]DPDQGDQ� EHUL� ,0)¶QLQ�

NDWNÕVÕ\OD�SODQODQPÕú� LVWLNUDU� SURJUDPODUÕQÕQ�ED]ÕODUÕ�0HNVLND� �������YH�%UH]LO\D�������GÕU��%X�

�ONHOHUGH� LVWLNUDU� SURJUDPÕ� YHVLOHVL\OH� X\JXODQDQ� NXU� UHMLPOHULQLQ� WDQÕPODUÕ� �X\JXODPD� VÕUDVÕQD�

J|UH�� µFUDZOLQJ�SHJ¶� �V�U�QHQ�HPHNOH\HQ� VDELW� NXU�� YH� µFUDZOLQJ�EDQG¶�GÕU� �V�U�QHQ�HPHNOH\HQ�

EDQW���7�UNL\H¶GH�X\JXODQDQ�SURJUDPÕQ�EX��ONHOHUGHNLQGHQ�IDUNÕ������\ÕOÕQGD�VDELW�NXU�UHMLPLQLQ�

WHUN�HGLOLS�WHNUDU�LGDUHOL�NLUOL�GDOJDOÕ�NXU�UHMLPLQH�JHoLOHFH÷LGLU�YH��VWHOLN�EXQXQ�DúDPDODUÕQÕQ�SUR�

JUDPÕQ�EDúÕQGDQ�DoÕNODQPÕú�ROPDVÕGÕU����

�

%DQNDODUÕQ�SDVLIOHUL�DúÕUÕ�NÕVD�YDGHOL�ROGX÷X�LoLQ��ELOKDVVD�ELODQoR�GÕúÕ�NDOHPOHU�GDKLO�HGLOLUVH��YH�

DNWLIOHU� QLVEHWHQ�GDKD�X]XQ� YDGHOL� ROGX÷X� LoLQ�� EDQNDODU� IDL]OHU�G�úW�÷��]DPDQ� IDL]�KDUFDPDODUÕ�

D]DOGÕ÷Õ� LoLQ� ROXPOX� \|QGH� HWNLOHQLUOHU�� )DNDW�� oRN� NÕVD� YDGHOL� ILQDQVPDQ� DUDoODUÕQÕQ� úX� DQGDNL�

VHYL\HGH� ROPDVÕ� DVOÕQGD� VLVWHPLQ� VD÷OÕ÷ÕQÕ� FLGGL� úHNLOGH� WHKGLW� HGHQ� ELU� QLWHOLNWLU�� 6DELW� NXU�

UHMLPLQGH� 7&0%� IDL]� �]HULQGHNL� NRQWURO�Q�� E�\�N� |Oo�GH� EÕUDNPÕú� ROXU�� $\QÕ� DQGD� KHP� NXU�

KHGHIL� KHP� GH� IDL]� KHGHIOHPHVL� 1ø9� EDQGÕQÕQ� YHUGL÷L� NÕVPL� HVQHNOL÷H� UD÷PHQ� E�\�N� |Oo�GH�

P�PN�Q�GH÷LOGLU��1LWHNLP������\ÕOÕ�EDúÕQGDQ�LWLEDUHQ�NÕVD�YDGHOL�IDL]OHUGHNL�R\QDPDQÕQ�DUWWÕ÷ÕQÕ�

J|U�\RUX]�� %L]LP� WDKPLQLPL]� IDL]� GHQNOLN� � NXUDPÕQD� GD\DOÕ� RODUDN� 7/¶QLQ� VHSHWH� NDUúÕ�

GHYDOXDV\RQ� KÕ]Õ� \DYDúODGÕNoD� IDL]OHULQ� G�úPH\H� GHYDP� HGHFH÷L� \|Q�QGHGLU�� 'ROD\ÕVÕ\OD� LQLúOL�

oÕNÕúOÕ�ROVD�GD�����¶\H�NDGDU�JHQHO�WUHQG�IDL]OHULQ�G�úHFH÷L�\|Q�QGH�RODFDNWÕU��(OEHWWH�EXUDGD�ELU�

oRN�HWNHQLQ�GH÷LúPH\HFH÷LQL�YDUVD\Õ\RUX]��GÕú�úRN�\DúDQPD\DFD÷ÕQÕ�XPX\RUX]����

�

.UXHJHU��������NXU¶D�GD\DOÕ�LVWLNUDU�SURJUDPODUÕQGD�\DUDGÕOÕú�RODUDN�GHYDOXDV\RQ�KÕ]Õ�HQIODV\RQXQ�

DOWÕQGD�NDOGÕ÷ÕQÕQ�DOWÕQÕ�oL]PLúWLU��)DNDW��7&0%¶QLQ�VSHN�ODWLI�KDUHNHWOHUL�|QOH\HFHN�PLNWDUGD��

�



�������������������

G|YL]� UH]HUYL� YDUGÕU�� %|\OHFH� WDVDUUXI� VDKLSOHUL� RUWD� YDGHGH� NXU� UHMLPLQLQ� D\DNWD� GXUDELOHFH÷LQL�

NDEXOOHQLUOHU��6DELW�NXU�UHMLPL�GÕú�WLFDUHWH�NRQX�RODQ�PDOODUGD�GDKLOL�PDOODUÕQ�J|UHFHOL�IL\DWODUÕQÕ�HWNLOHU��

'DKLOL� PDOODU� SDKDOÕODQÕUNHQ�� GL÷HUOHUL� XFX]ODU� YH� HNRQRPLGH� ND\QDN� NXOODQÕPÕ� WHUFLKOHUL� EXQD� J|UH�

GH÷LúLU�� 'Õú� WLFDUHWH� NRQX� RODQ� �U�QOHULQ� IL\DWÕ� YH� �UHWLPL� G�úHU�� hUHWLFLOHU� GDKLOL� PDOODUD� \|QHOLUOHU��

7�NHWLFLOHU�KDULFL�PDOODUD�\|QHOLUOHU��øKUDFDW�G�úHU��LWKDODW�DUWDU��FDUL�LúOHPOHU�GHQJHVL�ER]XOXU��VHUPD\H�

JLULúOHUL�DUWDU��\DQL�\DEDQFÕ�WDVDUUXIXQGDNL�JLULú�DUWDU��

�

6DELW� NXU� UHMLPL� \DEDQFÕ� YH� \HUHO� \DWÕUÕPFÕODUÕQ� HOLQH� JHoHQ� J|UHFHOL� JHWLULOHUL� GH� HWNLOHU��<DEDQFÕODUD�

JHOHQ�JHWLUL��UHHO���ED]GD��GDKD�ID]ODGÕU��7�UNOHU�Lo�IL\DWODUGDNL�DUWÕúWDQ�YH�Lo�PDOODUD�PXKWDo�ROGXNODUÕ�

LoLQ�JHWLULOHUL�GDKD�D]GÕU���7/�UHHO�ED]GD���

�

7HRULN�RODUDN�\DEDQFÕ�SDUDQÕQ��7�UNL\H¶GHNL�G|YL]�JHWLULVL\OH�GÕúDUÕGDNL�G|YL]�JHWLULVL�HúLWOHQHQH�NDGDU�

JLUPHVL� PDNXOGXU�� %X� \DEDQFÕ� SDUD\D� JLGHQ� JHWLULQLQ� G�úPHVLQL� VD÷ODU�� )DNDW�� EXQXQ� PDQDVÕ� 7/�

JHWLULQLQ�UHHO�ED]GD�GDKD�GD�G�úPHVLGLU��KDWWD�HNVL�ROPDVÕGÕU���.UXHJHU¶H�J|UH�GHYDOXDV\RQXQ�HQIODV\RQ�

DOWÕQGD� JLGHFH÷LQLQ� DoÕNODQPÕú� ROPDVÕ� \DEDQFÕ� \DWÕUÕPFÕODUD� \DSÕODQ� ND\QDN� DNWDUÕPÕQÕQ� QRUPDOGH� 5K�

RODFDN� LNHQ�5K� ��H�3K�� D� oÕNPDVÕQD� VHEHS� YHULU��%X� \DEDQFÕODUD� LVWLNUDU� SURJUDPÕ� G|QHPLQGH� ELU� QHYL�

VXEYDQVL\RQGXU��

�

.XU� SROLWLNDVÕQÕQ� IDL]OHUL� UHHO� YH� QRPLQDO� ED]GD� G�ú�UP�ú� ROPDVÕ� GDKLOL� WDOHEL� NDPoÕODU�� 7�NHWLP�

KDUFDPDODUÕQGD�DUWÕú��UHIRUPODU�VD\HVLQGH�NDOÕFÕ�PLOOL�JHOLU�DUWÕúÕ��LOHULGH��RODFDN�GL\H�G�ú�Q�OG�÷��LoLQ�

JHUoHNOHúHELOLU�� 9H\D� VDGHFH� IDL]� PHNDQL]PDVÕ\OD� W�NHWLPLQ� ]DPDQ� LoLQGH� VHUSLúWLULOPHVLQGHQ� GROD\Õ�

úLPGL�ELU�DUWÕú�ROXS�LOHULGH�G�ú�ú�J|U�OHELOLU�� �+HU�KDOXNDUGD�DUWDQ�W�NHWLP�KDUFDPDODUÕ�E�\�PH\L������

YH������\ÕOÕQGD�WDúÕ\DFDN�DQD�NDOHPGLU��

�

'HPLUJ�o�.XQW� 	� 'HWUDJLDFKH¶\H� J|UH� ������� PLOOL� JHOLULQ� E�\�PH� KÕ]ÕQGD� \DYDúODPD�� \�NVHN�

HQIODV\RQ��YH�\�NVHN�UHHO�IDL]OHU�EDQND�NUL]OHULQLQ�NODVLN�Hú]DPDQOÕ�DUD]ODUÕGÕU��<�NVHN�UHHO�IDL]�WHRULN�

RODUDN� EDQNDFÕOÕN� VHNW|U�QH� ]DUDU� YHUHELOLU� o�QN�� ��� IDL]� JLGHUOHUL� DUWDU�� YH� ��� EX� ERUoODQDQODUD�

DNWDUÕODELOVH� ELOH� IDL]� DUWÕúÕ� WDVIL\H� HGLOHFHN� NUHGLOHUGH� DUWÕúD� PH\GDQ� YHULU�� (OEHWWH� 7�UNL\H¶GH� �����

\ÕOÕQGD� EX� WH]LQ� GR÷UXOX÷XQX� ��� EDQNDQÕQ� GHYOHW� NRQWURO�� DOWÕQD� VDYXQPDN� P�PN�QG�U�� )DNDW�� D\QÕ�

]DPDQGD������\ÕOÕQÕQ�ILQDQV�VHNW|U�Q�Q�HQ�KÕ]OÕ�E�\�G�÷��\ÕOODUGDQ�ELUL�ROGX÷XQXGD�J|]DUGÕ�HWPHPHN�

JHUHNLU��

�

�
�

�

�



�������������������

%UH]LO\D������������� 7�UNL\H�������������

.DPX\D� YHULOHQ� ERUo� DNWLIOHUGH� �����
FLYDUÕ��E�\�N�\HU�DOPDNWD\GÕ���

.DPX\D� YHULOHQ� ERUo� 7�UNL\H¶GH� GH��
DNWLIOHUGH� ����� FLYDUÕ�� E�\�N� \HU�
DOPDNWD\GÕ���

.DPX� ND÷ÕWODUÕQGDQ� JHOLU� HOGH� HWPH\H�
DOÕúNÕQ� EDQNDODU� ELOKDVVD� \�NVHN�
HQIODV\RQ�RUWDPÕQGD�NRPLV\RQ�YH�VDELW�
�FUHWOHUGHQ� � D]� � JHOLU� HOGH� HGL\RUGX�
�WRSODP�JHOLULQ�������FLYDUÕ��

�����\ÕOÕQGD���E�\�N�EDQND�JHOLUOHULQLQ�
VDGHFH������FLYDUÕQÕ�NRPLV\RQ�YH�VDELW�
�FUHWOHUGHQ�HOGH�HWWL�

6SUHDG¶OHU����¶GDQ���¶D�G�úW��� ����� \ÕOÕQGD� RUWDODPD� VSUHDG� ����
FLYDUÕ\GÕ��

%DQNDODUÕQ� \�NVHN� PLNWDUGD� DoÕN�
SRVL]\RQODUÕ�YDUGÕ��

�����\ÕO�VRQXQGD�86'������PLO\DU�RODQ�
DoÕN� SRVL]\RQ�� 0DUW� ����� LWLEDUL\OH�
86'����PLO\DUÕ�DúPÕúWÕ��
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E�\�PHVLQH� NDWNÕGD� EXOXQDFDNWÕU��'L÷HU� ELU� WDUDIWDQ� DUWDQ� NUHGL�PLNWDUÕ� NUHGL� NDOLWHVLQGH� ER]XO�

PD\D�VHEHS�YHUHFHNWLU��%X�ER]XOPD�LúoHYULPLQLQ�E�\�PH�V�UHFLQL�WHUN�HGLS��ELU�NDo�\ÕO�VRQUD�WHN�

UDU� GXUDNODPD� V�UHFLQH� JLUPHVL\OH� EDQNDFÕOÕN� VHNW|U�Q�� WHKGLW� HGHELOHFHN� ELU� XQVXUGXU�� *�QFHO�
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LVWLKGDP�G�úHFHN��EDQND�VD\ÕVÕ�D]DODFDN��YH�\LQH�GH�KHUúH\H�UD÷PHQ�NDUOÕOÕN�G�úHFHNWLU��g]HO�VHN�

W|UH�YHULOHQ�NUHGL�PLNWDUÕ�,0)�WDKPLQOHULQH�GD\DQDUDN�\DSWÕ÷ÕPÕ]�oDOÕúPD\D�J|UH�����¶GH�86�����
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D]DODFDNWÕU��
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.XU�ED]OÕ� LVWLNUDU�SURJUDPÕ� X\JXOD\DQ�ELU� oRN��ONH�GHQH\LPL�EL]H�EDQNDFÕOÕN� VHNW|U�Q�Q��o� LOH�

\HGL� \ÕO� DUDVÕQGD� DQL�� LNL� KDQHOL� ELU� GHYDOXDV\RQ� RODVÕOÕ÷ÕQD� KD]ÕU� ROPDVÕ� JHUHNWL÷LQH� LúDUHW� HW�

PHNWHGLU��
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