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´vo mÁ£b¢wk± ¥t ob°£w£u± uo£o°b´w¥£ē b£m ´vo °o±µ¡´± ¥j´bw£om t°¥¢ ´vo ''ń±

±´°o±± ´o±´w£u ­°¥u°b¢Ē 

Nvo mokw±w¥£± ¥t u¥ºo°£b£ko ­¡bÁo°± ±oo  ´¥ o£±µ°o ´vb´ °o¡oºb£´ °w± ± b°o

k¥£±wmo°omē w£k¡µmw£u ±­okwËkb¡¡Á K¥kwb¡ē ,£ºw°¥£¢o£´b¡ b£m (¡w¢b´o Jw± ē w£

´vo b­­°¥ºb¡ b£m °oºwo» ¥t ±oºo°b¡ ­°¥ko±±o±Ē 

4£ ´vw± k¥£´oÀ´ē ´vo K¥kwb¡ē ,£ºw°¥£¢o£´b¡ b£m (¡w¢b´o Jo±­¥£±wjw¡w´Á G¥¡wkÁ

ĥGJK (Ħē °oºw±om w£ ÔÒÔ×ē uµwmo± jovbºw¥° w£ °o¡b´w¥£ ´¥ ±¥kwb¡ē o£ºw°¥£¢o£´b¡

b£m k¡w¢b´o °o±­¥£±wjw¡w´ÁĒ Nvo ­°w£kw­¡o± oÀ­°o±±om w£ ´vo GJK ( b°o µ£t¥¡mom

w£ ´vo w£w´wb´wºo± ´vb´ ¢b o µ­ ´vo'' uo£mb ÕÒ Kµ±´bw£bjw¡w´Á G¡b£ē w£ w£´o°£b¡

uµwmo¡w£o± b£m £¥°¢b´wºo w£±´°µk´w¥£±ē »vwkv °o±µ¡´± w£ ´vo k¥£±wmo°b´w¥£ ¥t

ok¥£¥¢wkē ±¥kwb¡ē o£ºw°¥£¢o£´b¡ b£m k¡w¢b´o ºb°wbj¡o± w£ ´vo mo±wu£ b£m

moºo¡¥­¢o£´ ¥t ''ń± ­°¥ko±±o±ē ­°¥mµk´± b£m ±o°ºwko±Ē 

Nvo K­okwËk (°omw´ G¥¡wkÁ bmm°o±±o± w±±µo± °o¡b´om ´¥ °o±­ok´ t¥° 3µ¢b£

Jwuv´±ē ±µkv b± ´vo £¥£ıoÀ­¡¥w´b´w¥£ ¥t ¢w£¥°± ´v°¥µuv ±oÀµb¡ ¢ob£±ĕ ´vo

£¥£ıoÀ­¡¥w´b´w¥£ ¥t kvw¡m ¡bj¥° ¥° ¥t »¥° o°±  o­´ w£ mou°bmw£u k¥£mw´w¥£± ¥°

k¥£mw´w¥£± b£b¡¥u¥µ± ´¥ ±¡bºo ¡bj¥°Ē 

Jo­¥°´ Joko­wo£´ 1°o¯µo£kÁ

ą ´¥¥¡µ±oḿ¥°o­¥°´´vok¥£±µ¢­´w¥£¥t±­okwËkb£mu¡¥jb¡¡w¢w´±o±´bj¡w±vomw£ Jw±  <b£buo¢o£´Ē

Jo±µ¡´±¥tJw±  <b£buo¢o£´ē
Kokµ°w´Áb£m4£´o°£b¡(¥£´°¥¡
±±o±±¢o£´(Ák¡o¥t,;''

Jw±  Gb£o¡ą

4£´o°£b¡(b­w´b¡mo¯µbkÁ
±±o±±¢o£´G°¥ko±±ĥ4( GĦ

Jo­¥°´±¥£Kµ±´bw£bjw¡w´Áı°o¡b´om
´¥­wk±

(¥°w±ē(* o (

(ou°k
(

(

(¥±o¢ē(* o
(

££µb¡

<¥£´v¡Á
'w¢¥£´v¡Á

££µb¡

Ko¢wb££µb¡

K¥kwb¡ē,£ºw°¥£¢o£´b¡b£m(¡w¢b´o
Jo±­¥£±wjw¡w´ÁG¥¡wkÁĥGJK (Ħ (* o ( N°wo££wb¡
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'b£k¥ m¥ '°b±w¡ KĒ Ē ÓÒ 
 

Nvo ¥´vo° ­¥¡wkwo±ĳK­okwËk G¥¡wkÁ ¥£ ´vo 'b£ ń± Jo¡b´w¥£±vw­ »w´v Nvw°m

Gb°´wo±ēK­okwËk G¥¡wkÁ ¥£ Jw±  b£m (b­w´b¡ <b£buo¢o£´ēG°wºbkÁ G¥¡wkÁē,¯µw´Á

G¥¡wkÁēK­okwËk Jo¢µ£o°b´w¥£ G¥¡wkÁ t¥° ?Éko°±ē b¢¥£u ¥´vo°±ĳk¥ºo° ºb°w¥µ±

±¥kw¥ıo£ºw°¥£¢o£´b¡ b±­ok´±ē »vwkv b°o b¡±¥ k¥£±wmo°om w£ jµ±w£o±± b£m

bm¢w£w±´°b´wºo ­°bk´wko±Ē 

Nvo±o uµwmo¡w£o± b°o b¡wu£om »w´v ´vo *w°ok´wºo± b£m (¥¢¢w´¢o£´±

µ£mo°´b o£ jÁ 'b£k¥ m¥ '°b±w¡Ē 1¥° oÀb¢­¡oē´voKµ±´bw£bjw¡w´Á 2µwmo¡w£o± t¥°

(°omw´uµwmo ´vo k¥£±wmo°b´w¥£ ¥t ±¥kwb¡ē o£ºw°¥£¢o£´b¡ē b£m k¡w¢b´o b±­ok´±

w£ ´vo b£b¡Á±w±ē u°b£´w£uē b£m ¢b£buo¢o£´ ¥t k°omw´Ē Nvw± m¥kµ¢o£´ b¡±¥

w£k¡µmo± b£ ,Àk¡µ±w¥£ b£m Jo±´°wk´w¥£ ;w±´ē »vwkv w£mwkb´o± bk´wºw´wo± ´vb´ ´vo

'b£  m¥o± £¥´ Ë£b£koē ow´vo° mµo´¥ ¡oub¡ °o±´°wk´w¥£± ¥° jokbµ±o ´voÁ b°o £¥´

b¡wu£om »w´v 'b£k¥ m¥ '°b±w¡ń± uµwmo¡w£o±ē ¥° µ£mo° ±­okwËk k¥£mw´w¥£± »w´v

¢¥°o ±­okwËk k°w´o°wbĒ Nvo ¥j}ok´wºo w± ´¥ ­°¥ºwmo ´°b£±­b°o£kÁ ´¥ ´vo ­°bk´wko±

bm¥­´om jÁ 'b£k¥ m¥ '°b±w¡ē b£m ´vw± m¥kµ¢o£´ w± °ouµ¡b°¡Á °oºwo»om »w´v ´vo

­b°´wkw­b´w¥£ ¥t ±oºo°b¡ ±´b ov¥¡mo°±Ē 

4£ ÔÒÔ×ē ´vo m¥kµ¢o£´± Ń'' (¥¢¢w´¢o£´± ´¥ 3µ¢b£ Jwuv´±Ń b£m Ń'b£k¥ m¥

'°b±w¡ľ± k¥¢¢w´¢o£´ ´¥ (¡w¢b´o (vb£uoŃ »o°o °oºw±omĒ Nvo Ë°±´ w± b uµwmo ´vb´

mw°ok´± ´vo jovbºw¥° b£m uµwmo¡w£o± ¥t 'b£k¥ m¥ '°b±w¡ ĥ''Ħ w£ °o¡b´w¥£ ´¥

vµ¢b£ °wuv´±Ē Nvo ±ok¥£m mo´bw¡± ´vo bk´w¥£± b£m ±´°b´ouwo± ¥t 'b£k¥ m¥ '°b±w¡

ĥ''Ħ ´¥ bmm°o±± k¡w¢b´o kvb¡¡o£uo± b£m ­°¥¢¥´o ±µ±´bw£bjw¡w´ÁĒ 

N¥ bkvwoºo ´vo±o °o±µ¡´±ē ±µ±´bw£bjw¡w´Á m°wºo°± b°o oºb¡µb´om µ±w£u w£mwkb´¥°±

moË£om jb±om ¥£ ´vo (¥°­¥°b´o K´°b´ouÁē °b£uw£u t°¥¢ ´vo ±´°b´ouwk ´¥ ´vo

¥­o°b´w¥£b¡ ¡oºo¡ē o£k¥¢­b±±w£u b¡¡ µ£w´±Ē 

<o´v¥m± t¥° ¢¥£w´¥°w£u ±´°b´ouwk ¥j}ok´wºo± b£m
´b°uo´± °o¡b´om ´¥ ±¥kwb¡ē o£ºw°¥£¢o£´b¡ b£m
k¡w¢b´o b±­ok´± 

Uo ¢¥£w´¥° ±´°b´ouwk ¥j}ok´wºo± b£m ´b°uo´± °o¡b´om ´¥ ±¥kwb¡ē o£ºw°¥£¢o£´b¡ē

b£m k¡w¢b´o b±­ok´± ´¥ b±±o±± ´vow° tµ¡Ë¡¡¢o£´Ē Nvo w£mwkb´¥°± ¥t ´vo <b±´o°

G¡b£ē b m¥kµ¢o£´ ´vb´ moË£o± b£m k¥£±¥¡wmb´o± w£mwkb´¥°± b£m ´b°uo´± t¥° obkv

¥t ´vo ¡¥£uı́ o°¢ ±´°b´ouwk ¥j}ok´wºo± ¥t 'b£k¥ m¥ '°b±w¡ń± (¥°­¥°b´o K´°b´ouÁ

ĥ,(''Ħē b°o °o­¥°´om ´¥ ´vo ( ´v°¥µuv ¢oo´w£u±ē ­°o±o£´b´w¥£±ē b£m ­b£o¡±Ē 

4£ bmmw´w¥£ ´¥ ´vo <b±´o° G¡b£ē »o b¡±¥ ¢¥£w´¥° ´vo U¥°  u°oo¢o£´ ¥t ´vo

±´°b´ouwk µ£w´±ē »vwkv w£k¡µmo± ¥j}ok´wºo± b£m w£mwkb´¥°± ­°¥­¥±om w£ ´vo ,(''Ē 

1w£b¡¡Áē ´vo ±¥kwb¡ē o£ºw°¥£¢o£´b¡ē b£m k¡w¢b´o ­o°t¥°¢b£ko ¥t 'b£k¥ m¥ '°b±w¡

w± °o­¥°´om ´¥ (¥±o¢ b£m (o±µ±ē o£k¥¢­b±±w£uē b¢¥£u ¥´vo° b±­ok´±ē ´vo

w£w´wb´wºo± moºo¡¥­om »w´vw£ ´vo ±k¥­o ¥t´vo Kµ±´bw£bjw¡w´Á G¡b£b£m ¥´vo°

±µ±´bw£bjw¡w´Á k¥¢¢w´¢o£´± µ£mo°´b o£ē ±µkv b±´vo '' ÔÒÕÒ (¥¢¢w´¢o£´±

t¥° b <¥°o Kµ±´bw£bj¡o U¥°¡mē »vwkv b°o ­b°´ ¥t ´vo'' ÔÒÕÒ uo£mbĒ 

Ē
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4mo£´wËkb´w¥£ ¥t ±¥kwb¡ē o£ºw°¥£¢o£´b¡ b£m k¡w¢b´o °w±  oºo£´± ´vb´ uo£o°b´o ´vo ­¥±±wjw¡w´Á ¥t ±wu£wËkb£´
¡¥±±o± t¥° ''
Jw±  wmo£´wËkb´w¥£ w± ­b°´ ¥t b£ ¥£u¥w£u °w±  b£m kb­w´b¡ ¢b£buo¢o£´ ­°¥ko±±

b£m w± tµ£mb¢o£´b¡ ´¥ ¥µ° ¥°ub£wÆb´w¥£Ē Nvw± ­°¥ko±±ē ºb¡wmb´om b££µb¡¡Á jÁ

w£´o°£b¡ b£m oÀ´o°£b¡ bµmw´± b£m ¥ºo°±oo£ jÁ Jouµ¡b´¥°Á b£m Kµ­o°ºw±¥°Á

'¥mwo±ē µ±o± w£´o°£b¡ b£m oÀ´o°£b¡ w£­µ´±ē ±µkv b±Ĕ 

¶ Jw± ± ´vb´ ¢bÁ w¢­bk´ ´vo bkvwoºo¢o£´ ¥t ´vo ¥j}ok´wºo± ¥µ´¡w£om w£

´vo (¥°­¥°b´o K´°b´ouÁĕ 

¶ Jw± ± w£vo°o£´ ´¥ ´vo bk´wºw´wo± ¥t ,£´w´wo± ;w£ om ´¥ 'b£k¥ m¥ '°b±w¡

ĥ,;''Ħĕ 

¶ Jw±  tbk´¥°± ¡w±´om w£ ´vo'' Joto°o£ko 1¥°¢´vb´ b°o k¥£±wmo°om

°o¡oºb£´ b£m ´vb´ ¢bÁ w¢­bk´ ´vo jµ±w£o±± b£m °o±µ¡´± ¥t ¥µ°

¥­o°b´w¥£±ĕ 

¶ Jw± ± wmo£´wËom jÁ Ë°±´ı¡w£o moto£±o ¢b£buo°± w£ ´vow° ­°¥ko±±o±ĕ 

¶ Jouµ¡b´¥°Á uµwmo¡w£o± w£ '°bÆw¡ b£m bj°¥bmĕ 

¶ K­okwb¡wÆom k¥£±µ¡´w£u b£m ­µj¡wkb´w¥£±ĕ b£m 

¶ 'o£kv¢b°  ¥t Ë£b£kwb¡ w£±´w´µ´w¥£± w£ '°bÆw¡ b£m bj°¥bmĒ 

'b±om ¥£ ´vw± w£t¥°¢b´w¥£ē »o µ­mb´om ¥µ° O£w¯µo Jw±  NbÀ¥£¥¢Áē »vwkv

k¥£±¥¡wmb´o±ē w£ b ±w£u¡o w£±´°µ¢o£´ē b¡¡ ´vo tbk´¥°±ē oºo£´±ē b£m w¢­bk´± ¥t ´vo

°w± ± w£vo°o£´ w£ ´vo bk´wºw´wo± ­o°t¥°¢om jÁ ´vo 'b£  b£m ­°¥ºwmo± w£­µ´ t¥°

´vo ­°¥ko±± ¥t moË£w£u ´vo °o¡oºb£ko ¥t ´vo °w± ± ¥t ´vo 'b£k¥ m¥ '°b±w¡

G°µmo£´wb¡ 2°¥µ­Ē 

 

 

4¢buoÕĒ(¥¢­¥£o£´± ¥t ´vo O£w¯µo Jw±  NbÀ¥£¥¢Á 

 

(¥£±wmo°w£u ´vo kbµ±b¡ £b´µ°o ¥t JK (ē w´ w± k¡b±±wËom b± b °w±  tbk´¥° w£ ´vo

NbÀ¥£¥¢Áē »vwkv kb£ ´°wuuo° oºo£´± ´vb´ w¢­bk´ ¥´vo° °o¡oºb£´ °w± ± b´ ''ē

°o¯µw°w£u b ­°oºo£´wºo ¢b£buo¢o£´ ­°¥ko±±Ē 4£ ÔÒÔ×ē bw¢w£u t¥° u°ob´o° k¡b°w´Á

b£m ±´b£mb°mwÆb´w¥£ w£wmo£´wtÁw£u ´vo kbµ±o± °o¡b´om ´¥ ´vo±o °w± ±ē »o °oºw±om

b£m oÀ­b£mom ´vo ±´°µk´µ°o ¥t ´vo °w±  tbk´¥° mwk´w¥£b°Á b£m ´vo ´bÀ¥£¥¢Á ¥t

K¥kwb¡ē ,£ºw°¥£¢o£´b¡ b£m (¡w¢b´o Jw±  ĥJK (ĦĒ 

Nvw± w£±´°µ¢o£´ b¡¡¥»± t¥° ´vo wmo£´wËkb´w¥£ ¥t ­¥´o£´wb¡ °w±  tbk´¥°±ē ±µkv b±

t¥°kom ¡bj¥°ē ±¥w¡ k¥£´b¢w£b´w¥£ē m°¥µuv´ē oÀko±±wºo °bw£tb¡¡ē b¢¥£u ¥´vo°±ē w£

b £¥£ıoÀvbµ±´wºo ¢b££o° b£m »w´v¥µ´ ¥ºo°¡b­­w£u kvb°bk´o°wÆb´w¥£ b£m

k¡b±±wËkb´w¥£ē b± »o¡¡ b±oºo£´± b£m w¢­bk´± ¥t ´vo °w± ±Ē 

w¢w£u ´¥ o£k¥¢­b±± b u°ob´o° b¢¥µ£´ ¥t w£t¥°¢b´w¥£ b£m ¢w´wub´o ­°oºw¥µ±

b±±µ¢­´w¥£±ē »o bmmom ¡¥kb´w¥£b¡ ºb°wbj¡o± ´¥ ´vo JK ( b±±o±±¢o£´ĳtom jÁ

w£t¥°¢b´w¥£ t°¥¢ oÀ´o°£b¡ ±¥µ°ko±ē ±µkv b± ´vo wmo£´wËkb´w¥£ ¥t ´vo ¢bÆ¥£

'w¥¢o b£m ±¥kw¥ıo£ºw°¥£¢o£´b¡ b£m k¡w¢b´wk Tµ¡£o°bjw¡w´Á 4£mwko±ē »vwkv

b¡¡¥» µ± ´¥ ±oo v¥» °w± ± b°o mw±´°wjµ´om ĥ¥° k¥£ko£´°b´omĦ bk°¥±± ´vo £b´w¥£b¡

´o°°w´¥°Áē »w´v u°b£µ¡b°w´Á b´ ´vo ¢µ£wkw­b¡ ¡oºo¡ē b± ¥kkµ°± w£ ´vo oÀ´o°£b¡

±¥µ°ko± ´vb´ toom ´vo¢Ē Nvo 2,J ´bj¡o w£k¡µmo± ´vo mo´bw¡± ¥t ´vo±o ºb°wbj¡o±Ē 

Jw± 1bk´¥°± ,ºo£´± 4¢­bk´± 
K¥¢o´vw£u ´vb´ ¥kkµ°± mµ°w£u
´vo bkvwoºo¢o£´ ¥t b moË£om
u¥b¡ē »vwkv ¢bÁ kbµ±o
µ£oÀ­ok´om w¢­bk´ ¥£ ´vo
¥µ´k¥¢oĒ 

,À´o°£b¡¥° w£´o°£b¡
kbµ±o ¥t b °w±  oºo£´ 

?µ´k¥¢o ¥t b °w±  oºo£´ ¥£
´vo moË£om ¥j}ok´wºo±Ē 

O£w¯µo Jw±  NbÀ¥£¥¢Á 
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Joub°mw£u ´vo ´w¢o v¥°wÆ¥£± moË£om w£ ¢¥£w´¥°w£u ´vo oÀ­¥±µ°o± ¥t ´vo

4£mwºwmµb¡ē Jµ°b¡ G°¥mµko°ē b£m ;oub¡ ,£´w´Á ±ou¢o£´±ē »w´vw£ ´vo moË£w´w¥£ ¥t

­°¥­¥°´w¥£b¡w´Á µ±om w£ ´vo JK ( ±o£±w´wºw´Á ¢o´v¥m¥¡¥uÁē »o bm¥­´om ´vo

t¥¡¡¥»w£u b±±µ¢­´w¥£±Ĕ 

Table 2. Definition of term lengths  

 

4£ bmmw´w¥£ ´¥ w£´o°£b¡¡Á uo£o°b´om w£t¥°¢b´w¥£ē w£ oºb¡µb´w£u k¡wo£´± b£m

¥­o°b´w¥£±ē »o µ±o w£t¥°¢b´w¥£ t°¥¢ °o¡wbj¡o oÀ´o°£b¡ ±¥µ°ko± t¥° ¢b£buw£u

K¥kwb¡ē ,£ºw°¥£¢o£´b¡ b£m (¡w¢b´o Jw± ē b¢¥£u »vwkv »o o¢­vb±wÆoĔ 

¶ ;w±´ ¥t ;bj¥° £b¡¥u¥µ± ´¥ K¡bºo°Áē t°¥¢ ´vo <w£w±´°Á ¥t ;bj¥° b£m

,¢­¡¥Á¢o£´ĕ 

¶ ,£t¥°ko¢o£´ b£m KowÆµ°o±ē jÁ 4jb¢b1ĕ 

¶ 4(<'w¥ ,¢jb°u¥o±2ĕ 

¶ <b­'w¥¢b± ¡o°´ G¡b´t¥°¢ĕ 

¶ (¡w¢b´o Jw±  ±±o±±¢o£´ ¥t ,k¥£¥¢wk Kok´¥°±ē jÁ=21K ĥ=o´»¥°  t¥°

2°oo£w£u ´vo 1w£b£kwb¡ KÁ±´o¢Ħ3ĕ 

¶ <¥£w´¥°w£u ¥t b¡o°´ b£m o¢o°uo£kÁ ¡oºo¡± t¥° ¢w£w£u mb¢±ı=b´w¥£b¡

<w£w£u uo£kÁĕ 

¶ Gµj¡wk £o»± °o¡b´om ´¥ ±¥kwb¡ b£m o£ºw°¥£¢o£´b¡ ±w´µb´w¥£±ē t°¥¢

ºb°w¥µ± ¢omwb ±¥µ°ko±Ē 

 

 
1'°bÆw¡wb£ 4£±´w´µ´o ¥t ,£ºw°¥£¢o£´ b£m Jo£o»bj¡o =b´µ°b¡ Jo±¥µ°ko±Ē 
2(vwk¥ <o£mo± 4£±´w´µ´o t¥° 'w¥mwºo°±w´Á (¥£±o°ºb´w¥£Ē 
3 ­°¥u°b¢ bw¢om b´ ¢¥jw¡wÆw£u ´vo u¡¥jb¡ Ë£b£kwb¡ ±Á±´o¢ ´¥ ±µ­­¥°´ ´vo ´°b£±w´w¥£ ´¥ b ¡¥»ıkb°j¥£ ok¥£¥¢ÁĒ 

4£ ´vw± k¥£´oÀ´ē ´¥ k¥¢­¡o¢o£´ ´vo ±o´ ¥t w£­µ´± µ±om t¥° ¢b£buo¢o£´ē mbw¡Á

¢¥£w´¥°w£u ¥t ´vo ±w´µb´w¥£ ¥t ¢µ£wkw­b¡w´wo± bÈok´om jÁ k¡w¢b´wk oºo£´±

°o¡b´om ´¥ °bw£tb¡¡ b£m m°¥µuv´± w± kb°°wom ¥µ´ ´v°¥µuv k¥£±µ¡´b´w¥£ ¥t ¥Ékwb¡

­µj¡wk mb´bjb±o±Ē Nvw± w£t¥°¢b´w¥£ w± ­°¥ko±±om w£ ´vo (¡w¢b´o ,ºo£´

<¥£w´¥°w£u Gb£o¡ē ¢b w£u w´ ­¥±±wj¡o ´¥ b±±o±± ´vo w¢­bk´± ¥£ ´vo k°omw´

­¥°´t¥¡w¥ b£m ­°¥¢¥´oē »vo£ £oko±±b°Áē bk´w¥£± t¥° ´vo ­°¥­o° ¢b£buo¢o£´

¥t ´vo k°omw´ u°b£´omĒ 

Joub°mw£u ¥­o°b´w¥£b¡ ¡¥±±o± °o¡b´om ´¥ K¥kwb¡ē ,£ºw°¥£¢o£´b¡ē ¥° (¡w¢b´o Jw± ē

»o ¢¥£w´¥° ´vo¢ ´¥ ­°oºo£´ b£m ¢w´wub´o ´vo¢Ē N¥ o±´bj¡w±v ¢w£w¢µ¢ k°w´o°wb

t¥° ¡¥±± ¢b­­w£uē »o k¥£±wmo°K J'4 ÓÖ5ē »vwkv ±µ­­¥°´± ´vo wmo£´wËkb´w¥£ ¥t

o¡o¢o£´± °o¡b´om ´¥ K¥kwb¡ē ,£ºw°¥£¢o£´b¡ē ¥° (¡w¢b´o Jw±  ­°o±o£´ w£

bm¢w£w±´°b´wºo b£m }µmwkwb¡ ­°¥koomw£u± w£ »vwkv ´vo Ë£b£kwb¡ w£±´w´µ´w¥£ w± b

­b°´ÁĒ O±w£u ´vo ''ń± w£±´w´µ´w¥£b¡ ?­o°b´w¥£b¡ ;¥±±o± ±Á±´o¢ē »o uo£o°b´o b

mb´bjb±o »w´v ´vo oÀ´°bk´w¥£ ¥t kb´ou¥°wÆom ¡¥±± oºo£´± »v¥±o kbµ±o± b°o

¡w£ om ´¥ K¥kwb¡ē ,£ºw°¥£¢o£´b¡ē b£m (¡w¢b´o Jw± Ē 

4£ ´vo ­°¥ko±± ¥t ¢¥£w´¥°w£u ´vo±o ¡¥±±o±ē »o k¥£´w£µ¥µ±¡Á w¢­°¥ºom ¥µ°

mb´bjb±o±ē ¢bw£¡Á ´v°¥µuv b °oºwo» ¥t ´vo ¡w±´ ¥t oºo£´± ¡w£ om ´¥ ¥­o°b´w¥£b¡

¡¥±±o± b£m ¡w£ om ´¥ ±¥kwb¡ē o£ºw°¥£¢o£´b¡ē ¥° k¡w¢b´wk tbk´¥°±Ē 1µ°´vo°¢¥°oē

»o ¥j±o°ºom ´vb´ ´v°¥µuv¥µ´ÔÒÔ× £¥ ±wu£wËkb£´ ¥­o°b´w¥£b¡ ¡¥±±o± »o°o

wmo£´wËom mµo ´¥ ±¥kwb¡ē o£ºw°¥£¢o£´b¡ē b£m k¡w¢b´wk tbk´¥°±Ē 

 

 

 

 

4 'b£ w£u Ko¡tıJouµ¡b´w¥£ KÁ±´o¢ moºo¡¥­om t¥° ´vo '°bÆw¡wb£ 1omo°b´w¥£ ¥t 'b£ ± ĥ1oj°bjb£ĦĒ 
5 2µwmo¡w£o± b£m ­°¥komµ°o±ē o±´bj¡w±vom jÁ 1oj°bjb£ē t¥° ´vo o±´bj¡w±v¢o£´ b£m w¢­¡o¢o£´b´w¥£ ¥t ´vo K¥kwb¡ē
,£ºw°¥£¢o£´b¡ b£m (¡w¢b´o Jo±­¥£±wjw¡w´Á G¥¡wkÁ ĥGJK (Ħ jÁ ´vo Kwu£b´¥°Á 1w£b£kwb¡ 4£±´w´µ´w¥£±Ē 

;¥£uNo°¢<omwµ¢No°¢Kv¥°´No°¢µmwo£ko

Ö[ob°±¥°¢¥°oÓ́ ¥ÖÁob°±O­́ ¥ÓÁob°4£mwºwmµb¡

Õ[ob°±¥°¢¥°oÓ́ ¥ÕÁob°±O­́ ¥ÓÁob°;oub¡ ,£´w´Á

×[ob°±¥°¢¥°oÓ́ ¥×Áob°±O­́ ¥ÓÁob°Jµ°b¡ G°¥mµko°

https://www.ngfs.net/ngfs-scenarios-portal/
https://www.ngfs.net/ngfs-scenarios-portal/
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&cad=rja&uact=8&ved=2ahUKEwj51YyWkZr9AhVFqZUCHU21A7kQFnoECAgQAQ&url=https%3A%2F%2Fcmsarquivos.autorregulacaobancaria.com.br%2FArquivos%2Fdocumentos%2FPDF%2FNormativo%2520SARB%2520014%2520-%2520alterada%2520pela%2520Deliberacao%2520031%2520-%2520texto%2520vigente%2520consolidado.pdf&usg=AOvVaw23EyRWaD9RQwZYRWEX4BwI
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4mo£´wËkb´w¥£ ¥t ±wu£wËkb£´ k¥£ko£´°b´w¥£±ē ¡w£ om ´¥ ±¥kwb¡ē o£ºw°¥£¢o£´b¡ b£m k¡w¢b´o °w± ē w£ ''ń± k°omw´
oÀ­¥±µ°o± 

Uo ±´°µk´µ°om ´vo k°omw´ ­°¥ko±± jb±om ¥£ °w±  b£m ¡w¢w´

kb¡kµ¡b´w¥£ ¢o´v¥m¥¡¥uwo±ē w£ ¡w£o »w´v jo±´ ¢b£buo¢o£´

­°bk´wko± b£m o£k¥¢­b±±w£u ´vo ­°¥ko±±o± ¥tĔ 

¶ °ouw±´°Áĕ 

¶ °w±  b£b¡Á±w± b£m o±´bj¡w±v¢o£´ ¥t k°omw´ ¡w¢w´±ĕ 

¶ b£b¡Á±w± ¥t w£ºo±´¢o£´ ­°¥}ok´±ĕ 

¶ vw°w£u b£m k¥£mµk´w£u ¥­o°b´w¥£±ĕ b£m 

¶ °w±  ¢b£buo¢o£´ē ±µ­­¥°´om jÁ °ouµ¡b´w¥£± b£m b
±­okwb¡wÆom ¥°ub£wÆb´w¥£b¡ ±´°µk´µ°oĒ 

4£ b¡¡ ±´buo±ē ´vo ±­okwËk b±­ok´± ¥t K¥kwb¡ē ,£ºw°¥£¢o£´b¡ē b£m

(¡w¢b´o Jw±  ´vb´ ¢bÁ w¢­bk´ ´vo 4£±´w´µ´w¥£ b°o k¥£±wmo°omĒ 

4mo£´wtÁw£u b£m ¢¥£w´¥°w£u °w±  oÀ­¥±µ°o± b¡¡¥»± t¥° w¢­°¥ºom

¢b£buo¢o£´ jÁ b±±w±´w£u w£ mokw±w¥£ı¢b w£u °oub°mw£u

»vo´vo°´¥ µ£mo°´b o ko°´bw£ ´°b£±bk´w¥£±ē k¥£±wmo°w£u ´vo

mou°oo ¥t °w± ē ´vo w£±´w´µ´w¥£ń± °w±  b­­o´w´oē b£m kµ°°o£´

k¥£ko£´°b´w¥£Ē Nbj¡o Õ jo¡¥» ±v¥»± ´vo ±o£±w´wºw´Á b±±o±±¢o£´

¥t oÀ­¥±µ°o± ´¥ obkv ¥t ´vo °w± ± t¥° ´vo ¢bk°¥ı±ok´¥°± ´vb´

¢b o µ­ ''ń± ­¥°´t¥¡w¥ b£m ´vow° °o±­ok´wºo jb¡b£ko±Ē 
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Table 3. Economic macro - sectors and their risk levels  

 

Kk¥­oĔNÁ­wkb¡ w£´o°£b¡ k°omw´ ¥­o°b´w¥£± ř w£´o°£b¡ ­°wºb´o ±okµ°w´wo± ř k¥°­¥°b´o bu°wjµ±w£o±± ­¥°´t¥¡w¥ ř bk¯µw°om ­¥°´t¥¡w¥Ē ğğ,k¥£¥¢wk Kok´¥° Two»ĳ(¥°­¥°b´o G¥°´t¥¡w¥ 

<bk°¥ı±ok´¥°± K¥kwb¡ ,£ºw°¥£¢Ē (¡w¢b´o
'b¡b£koĥũĦ
ÔÒÔÖ

'b¡b£koĥũĦ
ÔÒÔ×

3wuv

<omwµ¢

;¥»

;ouo£m

ÓØē×ÒÓ×ē×ÓGµj¡wkm¢w£w±´°b´w¥£

ÖēÓÔÖēÕÙ£w¢b¡ı'b±om u°wjµ±w£o±±

ÓÒēÛÒÛēØÚG¡b£´ı'b±om u°wjµ±w£o±±

ÔēØÚÔēÚÔK­okwËk (¥£±´°µk´w¥£ k´wºw´wo±

ÕēÚÔÖēÙØµ´¥¢¥´wºo

ÒēÕÔÒēÔÚ'oºo°buo±

ÔēÒÛÓēÚÒUv¥¡o±b¡o b£m Tb°w¥µ± 4£mµ±´°wo±

ÕēÖÒØēÕ×Jo´bw¡ N°bmo

ÓēÔØÓēÓØ3obºÁ (¥£±´°µk´w¥£

ÒēÖØÒēÖÕ;ob´vo° b£m 1¥¥´»ob°

ÔēØÙÔēÕÙ,¡ok´°¥£wk±

×ēØ××ēÛÓ,¡ok´°wkw´Á

ÔēÓÚÔēÓÛJob¡ ,±´b´o

ÕēÙÚÖēÓÓ1w£b£kwb¡ 4£±´w´µ´w¥£± b£m Ko°ºwko±

Õē×ÙÔēÙÕu°wkµ¡´µ°b¡ 4£­µ´±

Óē×ÔÓēÔÚNw¢jo° b£m 1µ°£w´µ°o 4£mµ±´°Á

ÖēÚÔÖēÒ×<w£w£u b£m <o´b¡¡µ°uÁ

ÓēÛÖÓēÓÔGb­o° b£m Gµ¡­

ØēÚÚ×ēÚÕGo´°¥¡oµ¢ 4£mµ±´°Á

ÕēÔÙÕēÔÒ(vo¢wkb¡ 4£mµ±´°Á

ÓÒē×ÖÓÒē×ÚKo°ºwko±

ÓēÒÓÔēÕÚNo¡ok¥¢¢µ£wkb´w¥£±

ÓēÙÒÓēÙÖNoÀ´w¡o± b£m (¡¥´vw£u

ÖēÛÓ×ēÕÕN°b£±­¥°´b´w¥£
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4£ bmmw´w¥£ē »o k¥£mµk´ ±ok´¥°b¡ ¢b° o´ ¢¥£w´¥°w£u t¥° ´vo ­µ°­¥±o± ¥t k°omw´

­¥°´t¥¡w¥ ¢b£buo¢o£´ b£m ´¥ ±µ­­¥°´ ´vo k¡wo£´ k°omw´ b£b¡Á±w± ­°¥ko±±ē

w£k¡µmw£u k¥£±wmo°b´w¥£ ¥t ´vo K¥kwb¡ē ,£ºw°¥£¢o£´b¡ē b£m (¡w¢b´o Jw± ± ´¥

»vwkv ´voÁ b°o oÀ­¥±omĒ 

'oÁ¥£m ´vo ±ok´¥°b¡ ­o°±­ok´wºoē »o k¥£mµk´ b °ouw¥£b¡ b±±o±±¢o£´ ¥t ´vo

±o£±w´wºw´Á ´¥ K¥kwb¡ē ,£ºw°¥£¢o£´b¡ē b£m (¡w¢b´o Jw± ē k¥£±wmo°w£u b¡¡ ¥t ´vo

'b£ ń± oÀ­¥±µ°o±Ē Nvo ­o°ko£´buo ¥t ´vo jb¡b£ko ¥t ¥­o°b´w¥£± k¡b±±wËom b±

vwuv¡Á ±o£±w´wºo ´¥ K¥kwb¡ē,£ºw°¥£¢o£´b¡ē b£m (¡w¢b´o Jw±  t¥° obkv °ouw¥£ w±

¢¥£w´¥°omē b¡¡¥»w£u t¥° k¥¢­b°w±¥£± ¥t k¥£ko£´°b´w¥£± jo´»oo£ °ouw¥£± b£m

±µ­­¥°´w£u °w±  ¢b£buo¢o£´Ē 

Uo o¢­vb±wÆo ´vb´ē w£ ¡wuv´ ¥t ´vo °ouµ¡b´¥°Á bm}µ±´¢o£´± °o±µ¡´w£u t°¥¢ (T<

Jo±¥¡µ´w¥£ ÓÛÕ6 ¥t ?k´¥jo° ÔÕē ÔÒÔÕē µ­mb´om jÁ (T< Jo±¥¡µ´w¥£ ÔÓÛ ¥t

?k´¥jo° ÔÛē ÔÒÔÖē b£m (<= Jo±¥¡µ´w¥£ ×ēÓÚ×7 ¥t =¥ºo¢jo° ÔÓē ÔÒÔÖē b± »o¡¡

b± ´vo mw±kµ±±w¥£± t¥±´o°om jÁ ´vo ­µj¡wk k¥£±µ¡´b´w¥£ ¥£ ´vo mw±k¡¥±µ°o ¥t

±¥kwb¡ē o£ºw°¥£¢o£´b¡ē b£m k¡w¢b´o °w± ± ĥ(o£´°b¡ 'b£  Gµj¡wk (¥£±µ¡´b´w¥£

ÓÔÙğÔÒÔ×8Ħ b£m ´vo '°bÆw¡wb£ Kµ±´bw£bj¡o NbÀ¥£¥¢Á ĥNK'Ħ9ē »o »w¡¡ °oºw±o ´vo

mw±k¡¥±µ°o ±´°µk´µ°o ¥t °ouw¥£b¡ k¥£ko£´°b´w¥£± w£ ´vo JK ( ±o£±w´wºw´Á

¢o´v¥m¥¡¥uÁ ´¥ b¡wu£ ¥µ°±o¡ºo± »w´v ´vo £o» k¡b±±wËkb´w¥£ ¥t '°bÆw¡wb£

ok¥£¥¢wk bk´wºw´wo± b£m ´vo £o» ±´b£mb°m± t¥° mw±k¡¥±w£u Ë£b£kwb¡ w£t¥°¢b´w¥£

°o¡b´om ´¥ ±µ±´bw£bjw¡w´Á b£m k¡w¢b´o kvb£uoĒ 

3¥» b°o ±¥kwb¡ē o£ºw°¥£¢o£´b¡ b£m k¡w¢b´o °w±  oºo£´± k¥£±wmo°om w£ ''ń± jµ±w£o±±ē ±´°b´ouwo± b£m kb­w´b¡
¢b£buo¢o£´
(¥¢¢w´´om ´¥ °o¢bw£w£u b ¡obmo° w£ ±µ±´bw£bjw¡w´Á b£m ­°¥¢¥´w£u u¥¥m

o£ºw°¥£¢o£´b¡ē ±¥kwb¡ē b£m u¥ºo°£b£ko ĥ K2Ħ jµ±w£o±± ­°bk´wko±ē ''

w£k¥°­¥°b´o± b±­ok´± °o¡b´om ´¥ K¥kwb¡ē ,£ºw°¥£¢o£´b¡ē b£m (¡w¢b´o Jw±  w£´¥

w´± jµ±w£o±±ē ±´°b´ouÁē b£m kb­w´b¡ ¢b£buo¢o£´Ē 

?µ° k¥¢¢w´¢o£´ w± °oÌok´om w£ w£w´wb´wºo± b£m bu°oo¢o£´± ´¥ »vwkv »o b°o

±wu£b´¥°wo±ē ±µkv b± ´vo ,¯µb´¥° G°w£kw­¡o±ē ´vo 'µ±w£o±± t¥° (¡w¢b´o G°¥u°b¢

ĥ,G(Ħē ´vo G°w£kw­¡o± t¥° Jo±­¥£±wj¡o 4£ºo±´¢o£´ ĥGJ4Ħē 'µ±w£o±± ¢jw´w¥£ē ´vo

Gb°´£o°±vw­ t¥° (b°j¥£ kk¥µ£´w£u 1w£b£kwb¡± ĥG( 1Ħē b£m ´vo

°ok¥¢¢o£mb´w¥£± ¥t ´vo Nb±  1¥°ko ¥£ (¡w¢b´oı°o¡b´om 1w£b£kwb¡ *w±k¡¥±µ°o±

ĥN(1*ĦĒ 

 
6Nvw± m¥kµ¢o£´ ¥µ´¡w£o± ´vo ­°o­b°b´w¥£ b£m mw±±o¢w£b´w¥£ ¥t Ë£b£kwb¡ w£t¥°¢b´w¥£ °o­¥°´± °o¡b´om ´¥ ±µ±´bw£bjw¡w´Áē
jb±om ¥£ ´vo w£´o°£b´w¥£b¡ ±´b£mb°m w±±µom jÁ ´vo 4£´o°£b´w¥£b¡ Kµ±´bw£bjw¡w´Á K´b£mb°m± '¥b°m ĥ4KK'ĦĒ 
7 ¢o£m± Jo±¥¡µ´w¥£ £¥Ē ÖēÚÓÚē ¥t <bÁ ÔÛē ÔÒÔÒē »vwkv k¥£±¥¡wmb´o± ´vo uo£o°b¡ k°w´o°wb t¥° ´vo ­°o­b°b´w¥£ b£m
mw±k¡¥±µ°o ¥t w£mwºwmµb¡ b£m k¥£±¥¡wmb´om Ë£b£kwb¡ ±´b´o¢o£´± jÁ Ë£b£kwb¡ w£±´w´µ´w¥£± b£m ¥´vo° w£±´w´µ´w¥£±
bµ´v¥°wÆom ´¥ ¥­o°b´o jÁ ´vo (o£´°b¡ 'b£  ¥t '°bÆw¡Ē 
8 4¢­°¥ºo¢o£´± ´¥ ´vo ¯µb¡w´b´wºo ´bj¡o± ´vb´ kµ°°o£´¡Á k¥¢­°w±o ´vo 2JK ( °o­¥°´ b£m ´vo w£k¡µ±w¥£ ¥t £o» ´bj¡o±ē
j¥´v ¯µb£´w´b´wºo b£m ¯µb¡w´b´wºoĒ 

1µ°´vo°¢¥°oē ¥µ° k¥¢¢w´¢o£´ w± ºo°wËom ´v°¥µuv ´vo w£k¥°­¥°b´w¥£ ¥t ±¥kwb¡ē

o£ºw°¥£¢o£´b¡ē b£m k¡w¢b´o w±±µo± w£´¥ ´vo moºo¡¥­¢o£´ ¥t ¥µ° jµ±w£o±±ē

±´°b´ouÁē Ë£b£kwb¡ ­¡b££w£uē b£m ´vo w¢­°¥ºo¢o£´ ¥t °w±  ¢b£buo¢o£´

­°¥ko±±o±Ē Nvw± ºw±w¥£ w± w£k¡µ±wºo¡Á´°b£±¡b´om w£´¥ ´vo moºo¡¥­¢o£´ ¥t 'b£k¥

m¥ '°b±w¡ń± (¥°­¥°b´o K´°b´ouÁĒ 

4£ ´vo ­°¥ko±± ¥t t¥°¢µ¡b´w£u ''ń± (¥°­¥°b´o K´°b´ouÁ ĥ,(''Ħ10 b£m <b±´o°

G¡b£ē »vwkv w± °oºwo»om b££µb¡¡Á b£m vb± b ËºoıÁob° ±k¥­oē ±oºo°b¡ b°ob±

­b°´wkw­b´o w£ ´vo oÀokµ´w¥£ ¥t w´± ±´buo±Ĕ mwbu£¥±w±ē ­°w¥°w´wÆb´w¥£ ¥t

µ£ko°´bw£´wo±ē ­°o­b°b´w¥£ ¥t b KU?N11 ¢b´°wÀē uµwmb£ko t°¥¢ Ko£w¥°

9Nvw± w£±´°µ¢o£´ k¥£±w±´± ¥t b k¡b±±wËkb´w¥£ ±Á±´o¢ ´vb´ k¡ob°¡Áē ¥j}ok´wºo¡Áē b£m jb±om ¥£ ±kwo£´wËk ­°w£kw­¡o±ē moË£o±
bk´wºw´wo±ē b±±o´±ē b£mğ¥° ­°¥}ok´ kb´ou¥°wo± ´vb´ k¥£´°wjµ´o ´¥ k¡w¢b´oē o£ºw°¥£¢o£´b¡ē b£mğ¥° ±¥kwb¡ ¥j}ok´wºo±ē
´v°¥µuv ±­okwËkk°w´o°wbĒ Nvo NK' »b± ¥Ékwb¡¡Á o±´bj¡w±vom jÁ *ok°oo £¥Ē ÓÔēÙÒ× ¥£ ?k´¥jo° ÕÓē ÔÒÔ×Ē 
10Gµj¡wk w£t¥°¢b´w¥£ °oub°mw£u ´vo K´°b´ouwk ?j}ok´wºo±ē b± »o¡¡ b± ´vow° °o±­ok´wºo w£mwkb´¥°± b£m ´b°uo´±ē w± bºbw¡bj¡o
w£ ´vo ££µb¡ Jo­¥°´ ¥£ ´vo w£ºo±´¥° °o¡b´w¥£± »oj±w´oē b´v´´­±Ĕğğ°wĒjjĒk¥¢Ēj°ğu¥ºo°£b£kbıoı
±µ±´o£´bjw¡wmbmoğ±µ±´o£´bjw¡wmbmoğĒ 
11K´°b´ouwk ­¡b££w£u ´okv£w¯µo µ±om ´¥ vo¡­ wmo£´wtÁ ´vo ±´°o£u´v±ē »ob £o±±o±ē ¥­­¥°´µ£w´wo±ē b£m ´v°ob´± ¥t ´vo
¥j}ok´ğ±µj}ok´ jow£u b£b¡ÁÆomĒ 



 K¥kwb¡ē ,£ºw°¥£¢o£´b¡ b£m (¡w¢b´o Jw± ± b£m ?­­¥°´µ£w´wo± Jo­¥°´ ÔÒÔ× 
 
 

 

  

'b£k¥ m¥ '°b±w¡ KĒ Ē ÓÙ 
 

<b£buo¢o£´ē moË£w´w¥£ ¥t ±´°b´ouwk ¥j}ok´wºo± b£m ´vow° °o±­ok´wºo w£mwkb´¥°±

b£m ´b°uo´±Ē 

4£ ´vo mwbu£¥±´wk ­vb±oē »o k¥£mµk´ k¥¢­o´w´wºo w£´o¡¡wuo£ko ±´µmwo± ¥t ´vo

Ë£b£kwb¡ w£mµ±´°Áē ¢bk°¥ok¥£¥¢wk b£b¡Á±o±ē wmo£´wËkb´w¥£ ¥t ¢oub´°o£m±ē

´°o£m± b£m k°w´wkb¡ µ£ko°´bw£´wo± ´vb´ ¢bÁ w¢­bk´ ´vo 'b£ ń± ­°o±o£´ b£m

tµ´µ°o ­o°t¥°¢b£koē k¥£±´°µk´w¥£¥t ­¥±±wj¡o tµ´µ°o ±ko£b°w¥±ē b± »o¡¡ b± ´vo

b±±o±±¢o£´ ¥t °o¡oºb£´ °w±  tbk´¥°±ē »vwkv w£k¥°­¥°b´o±ē b¢¥£u ¥´vo°±ē

­¥±±wj¡o ±¥kwb¡ē o£ºw°¥£¢o£´b¡ b£m k¡w¢b´wk oºo£´±Ē 

Nvo ±´µmÁ b£m b£b¡Á±w± ¥t ¢oub´°o£m± w± w£k¥°­¥°b´om b± b ±´°µk´µ°w£u ´¥¥¡ t¥°

µ£mo°±´b£mw£u ´vo oÀ´o°£b¡ o£ºw°¥£¢o£´ b£m b£´wkw­b´w£u ¡¥£uı́ o°¢

´°b£±t¥°¢b´w¥£± ´vb´ w¢­bk´ ´vo Ë£b£kwb¡ ±ok´¥°ē ´vo ok¥£¥¢Áē b£m ±¥kwo´ÁĒ

<oub´°o£m± uµwmo ´vo k¥£±´°µk´w¥£ ¥t ­°¥±­ok´wºo mwbu£¥±o± b£m ±µ­­¥°´

±´°b´ouwk mokw±w¥£±ē k¥£´°wjµ´w£u ´¥ ´vo w£k¥°­¥°b´w¥£ ¥t o¢o°uw£u w±±µo± w£´¥

w£±´w´µ´w¥£b¡ ­¡b££w£u b£m ´vo moË£w´w¥£ ¥t ¢omwµ¢ı b£m ¡¥£uı́ o°¢

mw°ok´w¥£±Ē 

¢¥£u ´vo ¢oub´°o£m± k¥£±wmo°omē »o o¢­vb±wÆo(¡w¢b´o (vb£uo Ŭ K2ē

»vwkv bmm°o±±o± ´vo oÈok´± ¥t oÀ´°o¢o »ob´vo° oºo£´±ē ´vo ´°b£±w´w¥£ ´¥ b

¡¥»ıkb°j¥£ ok¥£¥¢Áē jw¥mwºo°±w´Á ­°o±o°ºb´w¥£ē b£m w£k°ob±w£u °ouµ¡b´¥°Á

b£m ±¥kwb¡ mo¢b£m± °o¡b´om ´¥ ±µ±´bw£bjw¡w´ÁĒ Nvw± ¢oub´°o£m uµwmo± ´vo

w£´ou°b´w¥£ ¥t o£ºw°¥£¢o£´b¡ē ±¥kwb¡ē b£m u¥ºo°£b£ko b±­ok´± w£´¥ k¥°­¥°b´o

±´°b´ouÁ b£m jµ±w£o±± moºo¡¥­¢o£´ē °ow£t¥°kw£u ''ń± k¥¢¢w´¢o£´ ´¥

uo£o°b´w£u ±µ±´bw£bj¡o ºb¡µo b£m w£±´w´µ´w¥£b¡ k¥£±¥¡wmb´w¥£Ē 

4£ ¥°mo° ´¥ bm¥­´ ¢w´wub´w¥£ ¢ob±µ°o± b£mğ¥° °oºw±o o±´bj¡w±vom ±´°b´ouwo±ē »o 

k¥£´w£µ¥µ±¡Á b±±o±± ´vo °w±  ¥t kvb£uo± w£ ´vo jµ±w£o±± o£ºw°¥£¢o£´ē »vwkv

w£k¡µmo±ē b¢¥£u ¥´vo° ´vw£u±ē ´vo ­¥±±wjw¡w´Á ¥t ±¥kwb¡ē kµ¡´µ°b¡ b£m

o£ºw°¥£¢o£´b¡ kvb£uo±ē w£k¡µmw£u mo¢¥u°b­vwk w±±µo±ē kvb£uo± w£ kµ±´¥¢o°

jovbºw¥°ē K2 tbk´¥°± b£m bmºo°±o k¡w¢b´wk ¥° ±b£w´b°Á k¥£mw´w¥£± ĥ±µkv b±ē t¥°

oÀb¢­¡oē kb´b±´°¥­vo± b£m ­b£mo¢wk±ĦĒ 

4£ ´vw± k¥£´oÀ´ē b¡wu£om »w´v ,(''ē ­b°´wkµ¡b°¡Á °oub°mw£u ´vo uo£o°b´w¥£ ¥t

±µ±´bw£bj¡o °o±µ¡´± t¥° ´vo 'b£ ē »o vbºo °oºw±om ¥µ° Jw±  ­­o´w´o b£m

N¥¡o°b£ko K´b´o¢o£´ ĥJ K12Ħē w£ »vwkv »o mok¡b°o ´vo °w± ± b£m ´vo °o±­ok´wºo

¡oºo¡± »o b°o »w¡¡w£u ´¥ b±±µ¢oĒ 4£ ´vo ÔÒÔ× J K °oºw±w¥£ē ´vo N¥¡o°b£ko ;w¢w´

t¥° ¥­o°b´w¥£b¡ ¡¥±±o± ¥t JK (ē b± b ­o°ko£´buo ¥t k¥°o kb­w´b¡ē »b±

¢bw£´bw£omĒ ± b£ w¢­°¥ºo¢o£´ē ¡w¢w´± °o¡b´om ´¥ ¢bÀw¢µ¢­o°ko£´buo± ¥t

k°omw´ oÀ­¥±µ°o °oub°mw£u ´vo ¡oºo¡ ¥t ±µ±ko­´wjw¡w´Á ´¥ JK ( »o°o bm}µ±´omĒ 

4£ ÔÒÔ×ē b± ­b°´ ¥t w´± (¥°­¥°b´o (°w±w± <b£buo¢o£´ ­°¥ko±±ē 'b£k¥ m¥ '°b±w¡

k¥£mµk´om b k°w±w± ±w¢µ¡b´w¥£ t¥kµ±om ¥£ k¥°­¥°b´o b£m K2 k°w±w± ±ko£b°w¥±ē

w£º¥¡ºw£u ¢o¢jo°± ¥t Ko£w¥° <b£buo¢o£´ē w£ ´vo k¥£´oÀ´ ¥t vwuv w£±´w´µ´w¥£b¡

oÀ­¥±µ°o b£m w£´o°£b´w¥£b¡ ºw±wjw¡w´Áē ±µkv b± ´vo (?GÕÒ k¥£to°o£koĒ Nvo

oÀo°kw±o bw¢om ´¥ ±´°o£u´vo£ ´vo ¥°ub£wÆb´w¥£b¡ kµ¡´µ°o w£ k°w±w± ¢b£buo¢o£´ē

o£±µ°w£u ­°¥¢­´ē k¥¥°mw£b´omē b£m b±±o°´wºo °o±­¥£±o±ē b± »o¡¡ b± ´o±´w£u b£m

w¢­°¥ºw£u ´vo oÈok´wºo£o±± ¥t ­°¥´¥k¥¡± w£ ´vo tbko¥t k°w´wkb¡ ±¥kwb¡ē

o£ºw°¥£¢o£´b¡ē b£m k¡w¢b´o oºo£´±Ē 

'b±om ¥£ ´vo °o±µ¡´± ¥t ´vo ±w¢µ¡b´w¥£ē k¥¢jw£om »w´v o£ubuo¢o£´ w£ ´vo

bk´w¥£± ¥t ´vo'' uo£mb ÕÒ Kµ±´bw£bjw¡w´Á G¡b£ē b¡wu£om »w´v ´vo O=ń± ÔÒÕÒ

uo£mbē ´vo w£w´wb´wºo ´¥ w¢­°¥ºo ´vo K2 (¥°­¥°b´o (°w±w± <b£buo¢o£´ G¡b£

ĥG2(Ħ »b± b­­°¥ºomē w£k¥°­¥°b´w£u o£ºw°¥£¢o£´b¡ b£m k¡w¢b´o °w±  ±ko£b°w¥±

w£´¥ ´vo (°w±w± <b´°wÀĒ  

 
12 k°¥£Á¢ w£ ,£u¡w±v t¥° Jw±  ­­o´w´o K´b´o¢o£´Ē 

https://api.mziq.com/mzfilemanager/v2/d/5760dff3-15e1-4962-9e81-322a0b3d0bbd/373688ac-9f1c-2dc4-7d90-4cb4528c4e14?origin=2


 K¥kwb¡ē ,£ºw°¥£¢o£´b¡ b£m (¡w¢b´o Jw± ± b£m ?­­¥°´µ£w´wo± Jo­¥°´ ÔÒÔ× 
 
 

 

  

'b£k¥ m¥ '°b±w¡ KĒ Ē ÓÚ 
 

Nvo±o ¢ob±µ°o± ±´°o£u´vo£ 'b£k¥ m¥ '°b±w¡ń±

¥°ub£wÆb´w¥£b¡ °o±w¡wo£ko b£m ­°¥¢­´£o±± ´¥ tbko

o£ºw°¥£¢o£´b¡ b£m k¡w¢b´o kvb¡¡o£uo±Ē 

1°¥¢ b jµ±w£o±± ¥­­¥°´µ£w´Á ­o°±­ok´wºoē »o

vwuv¡wuv´ ´vo'' Kµ±´bw£bjw¡w´Á G¡b£ĳ uo£mb ÕÒē

»vwkv bw¢± ´¥ w¢­°¥ºo jµ±w£o±± b£m

bm¢w£w±´°b´wºo ­°bk´wko± jÁ k¥£±¥¡wmb´w£u ±¥kwb¡ē

o£ºw°¥£¢o£´b¡ē b£m u¥ºo°£b£ko bk´w¥£± b£m

w£mwkb´¥°±Ē 4£ bmmw´w¥£ ´¥ m°wºw£u ±¥kwb¡ b£m

o£ºw°¥£¢o£´b¡ moºo¡¥­¢o£´ē ´vo±o jµ±w£o±± ¡w£o±

vo¡­ ¢w´wub´o ±¥kwb¡ē o£ºw°¥£¢o£´b¡ē b£m k¡w¢b´o

°w± ±ē j¥´v t¥° ´vo jb£  b£m t¥° ¥´vo°

±´b ov¥¡mo°±Ē 

4£ ´vw± °oub°mē »o vbºo jµ±w£o±±o±ē ­°¥mµk´±ē b£m

±o°ºwko± t¥° b¡¡ ¥µ° ±´b ov¥¡mo°± bw¢om b´

­°¥¢¥´w£u b u°oo£o°ē ¢¥°o mwºo°±oē b£m w£k¡µ±wºo

ok¥£¥¢ÁĒ <bw£¡Á ´v¥±o b±±¥kwb´om »w´v

bu°wjµ±w£o±±ē »vwkv ­°om¥¢w£b´o w£ ''ń±

Kµ±´bw£bj¡o (°omw´ G¥°´t¥¡w¥ ĥÖÕĒØÓũw£ ´vo IÖ

ÔÒÔ×Ħē m°wºo bk´wºw´wo± b£m w¢­°¥ºo¢o£´± w£

±ok´¥°± °o¡b´om ´¥ bu°wkµ¡´µ°o b£m ¡wºo±´¥k  w£ ´vo

k¥µ£´°ÁĒ 

4£ ´vo b°ob ¥t 'w¥mwºo°±w´Áē '' vb± ±¥µuv´ ´¥

­°¥¢¥´o ±µ±´bw£bj¡o bk´wºw´wo± ´vb´ k¥£´°wjµ´o

­¥±w´wºo¡Á ´¥ ´vo k¥£±o°ºb´w¥£ b£m °o±´¥°b´w¥£ ¥t

ºouo´b´w¥£ b£m jw¥mwºo°±w´Á w£ ´vo ;oub¡ ¢bÆ¥£ē

b£m ´vo°ojÁ wmo£´wtÁ £o» ¥­­¥°´µ£w´wo± t¥°

bk´w¥£ w£ ´vo ºb¡µo kvbw£ ¥t ±µ±´bw£bj¡o

jµ±w£o±±o±ē jb±om ¥£ °o¡oºb£´ K2 w±±µo± b£m

±´°b´ouwk ´vo¢o± t¥° ±µ±´bw£bj¡o moºo¡¥­¢o£´ē b±

»o¡¡ b± ¢w´wub´o ­¥´o£´wb¡ ±¥kwb¡ē o£ºw°¥£¢o£´b¡

b£m k¡w¢b´o °w± ±Ē 

Joub°mw£u ±´°b´ouwkb¡¡Á °o¡oºb£´ ±¥kwb¡ē

o£ºw°¥£¢o£´b¡ē b£m k¡w¢b´o w±±µo±ē 'b£k¥ m¥

'°b±w¡ mw±k¡¥±o± ´¥ ´vo ¢b° o´ w´±Kµ±´bw£bjw¡w´Á

2µwmo¡w£o± t¥° (°omw´ē °oºw±om w£ ÔÒÔÖ b£m

¢bw£´bw£om w£ ÔÒÔ×ē w£k¡µmw£uē b¢¥£u ¥´vo°

bmºb£ko¢o£´±ē ´vo bmmw´w¥£ ¥t £o» bk´wºw´wo± ´¥

´vo ,Àk¡µ±w¥£ ;w±´ē ±µkv b±Ĕ vµ¢b£ ´°bÉk w£uē

¡b£m¢w£o±ē »ob­¥£± ¥t ¢b±± mo±´°µk´w¥£ē

µ£k¥£ºo£´w¥£b¡ ¥w¡ b£m ub± ĥ´b° ±b£m±ē ±vb¡o ¥w¡

b£m ub±ē b£m w£ ´vo °k´wkĳvÁm°bµ¡wk t°bk´µ°w£u

b£m m°w¡¡w£uĦē k¥b¡ ¢w£w£uē b£m ´vo°¢¥o¡ok´°wk

­¥»o° uo£o°b´w¥£ t°¥¢ k¥b¡ē oÀko­´ »vo£ ´vo

­µ°­¥±o w± ´vo ´°b£±w´w¥£ ¥t w´± bk´wºw´wo± ´¥ b ¡¥»ı

kb°j¥£ ok¥£¥¢Á ¥° o£o°uÁ oÉkwo£kÁĒ 

1µ°´vo°¢¥°oē w£ ¥µ° °o¡b´w¥£±vw­ »w´v ¥µ°

±µ­­¡wo°±ē »o bw¢ ´¥ w¢­°¥ºo ´vo ´°ob´¢o£´ b£m

»¥° w£u k¥£mw´w¥£± o±´bj¡w±vomĒ Nv°¥µuv ¥µ°

K­okwËk G¥¡wkÁ ¥£ ´vo 'b£ ń± Jo¡b´w¥£±vw­ »w´v

Nvw°m Gb°´wo±ē »o ±oo  ´¥ mo¢¥£±´°b´o ¥µ° kµ¡´µ°o

b£m ´vo ºb¡µo± »o µ­v¥¡m w£ ¥µ° °o¡b´w¥£±vw­ »w´v

±µ­­¡wo°± b£m ´vow° °o±­ok´wºo o¢­¡¥Áoo± w£ ´vo

­°¥ko±±o± ¥t ­µ°kvb±w£uē k¥£´°bk´w£uē b£m

mw±­¥±b¡ ¥t ¢b´o°wb¡±Ē Uo ­°w¥°w´wÆo ±µ±´bw£bj¡o

k¥£´°bk´w£u w£ bkk¥°mb£ko »w´v ´voGµ°kvb±w£u

b£m *w±­¥±b¡ K´b£mb°mm¥kµ¢o£´Ē 

kk¥°mw£u¡Áē ±wu£om k¥£´°bk´± w£k¡µmo k¡bµ±o± w£

»vwkv ´vo ±µ­­¡wo° mok¡b°o± ´vb´ ´voÁ b°o b»b°o

¥t b£m °o±­ok´ ¥µ° (¥mo ¥t ,´vwk±ē ¥µ° °µ¡o± b£m

­¥¡wkwo±ē b¢¥£u ¥´vo° uµwmw£u ­°w£kw­¡o±Ē

,¢­¡¥Áoo± ¥t ±µ­­¡wo° k¥¢­b£wo± °okowºo b

±´b´o¢o£´ w£t¥°¢w£u ´vo¢ ¥t ´vow° °wuv´±ē ¢bw£¡Á

¡bj¥° °wuv´±ē b± »o¡¡ b± ´vo 'b£k¥ m¥ '°b±w¡ľ±

¥Ékwb¡ Uvw±´¡oj¡¥»w£u b£m ?¢jµm±¢b£

kvb££o¡±Ē 

1w£b¡¡Áē »o ¢¥£w´¥° ¥µ° ±µ­­¡wo°± ´v°¥µuv¥µ´ ´vo

´o°¢ ¥t ´vo k¥£´°bk´ b£mē wt b£Á ºw¥¡b´w¥£ ¥t ´vo

­°¥ºw±w¥£± ¥° ¡ouw±¡b´w¥£ w± t¥µ£mē b£

bm¢w£w±´°b´wºo ­°¥koomw£u w± w£w´wb´om ´vb´

­°¥ºwmo± t¥° ´vo b­­¡wkb´w¥£ ¥t bm¢w£w±´°b´wºo

±b£k´w¥£± ¥°ē b± b ¡b±´ °o±¥°´ē µ£w¡b´o°b¡

´o°¢w£b´w¥£Ē 

 

 

https://api.mziq.com/mzfilemanager/v2/d/5760dff3-15e1-4962-9e81-322a0b3d0bbd/373688ac-9f1c-2dc4-7d90-4cb4528c4e14?origin=2
https://api.mziq.com/mzfilemanager/v2/d/5760dff3-15e1-4962-9e81-322a0b3d0bbd/908d07e0-8fd0-c433-4cfe-65ff3cf6c23f?origin=2
https://api.mziq.com/mzfilemanager/v2/d/5760dff3-15e1-4962-9e81-322a0b3d0bbd/908d07e0-8fd0-c433-4cfe-65ff3cf6c23f?origin=2
https://api.mziq.com/mzfilemanager/v2/d/5760dff3-15e1-4962-9e81-322a0b3d0bbd/0a813221-4c73-91f1-d50a-37080f652f77?origin=2
https://api.mziq.com/mzfilemanager/v2/d/5760dff3-15e1-4962-9e81-322a0b3d0bbd/0a813221-4c73-91f1-d50a-37080f652f77?origin=2
https://www.bb.com.br/site/compras-contratacao-e-venda-de-imoveis/fornecedores/padrao-de-compras-e-descartes-sustentaveis/
https://www.bb.com.br/site/compras-contratacao-e-venda-de-imoveis/fornecedores/padrao-de-compras-e-descartes-sustentaveis/


 K¥kwb¡ē ,£ºw°¥£¢o£´b¡ b£m (¡w¢b´o Jw± ± b£m ?­­¥°´µ£w´wo± Jo­¥°´ ÔÒÔ× 
 
 

 

  

'b£k¥ m¥ '°b±w¡ KĒ Ē ÓÛ 
 

,ºo£´± °oub°mw£u kvb£uo± w£ k¡w¢b´o ­b´´o°£± b£m ´vo ´°b£±w´w¥£ ´¥ b ¡¥»ıkb°j¥£ ok¥£¥¢Á µ±om jÁ '' w£
k¥£mµk´w£u ±ko£b°w¥ b£b¡Á±o± 

»b°o ¥t ´vo °o¡oºb£ko b£m µ°uo£kÁ ¥t ´vo w±±µo

¥t k¡w¢b´o kvb£uo b£m ´vo w¢­¥°´b£ko ¥t ´vo

o£ubuo¢o£´ ¥t u¥ºo°£¢o£´±ē ´vo ­°wºb´o ±ok´¥°ē

b£m ±¥kwo´Á w£ oÈ¥°´± ´¥ °omµko 2°oo£v¥µ±o 2b±

ĥ2,,Ħ o¢w±±w¥£± b£m bmb­´ k¥¢¢µ£w´wo± w£ b°ob±

¥t k¡w¢b´o ºµ¡£o°bjw¡w´Áē '' w± k¥¢¢w´´om ´¥ ´vo

´°b£±w´w¥£ ´¥ b ¡¥»ıkb°j¥£ ok¥£¥¢Áē w£

bkk¥°mb£ko »w´v ´vo'' ÔÒÕÒ (¥¢¢w´¢o£´± t¥° b

<¥°o Kµ±´bw£bj¡o U¥°¡mē ­µj¡wk¡Á µ£mo°´b o£ w£

ÔÒÔÓ b£m °oºw±om w£ ÔÒÔÕ b£m ÔÒÔ×Ē 

4£ ´vw± k¥£´oÀ´ē »o moºo¡¥­om k¥¢­°ovo£±wºo

k¡w¢b´o kvb£uo ±ko£b°w¥±ē b­­¡wom ´¥ ´vo

­o°±­ok´wºo ¥t ¢bk°¥ıok¥£¥¢wk ±ok´¥°±ē jb±om

¥£ ±ko£b°w¥± moºo¡¥­om jÁ ´vo 4G((13t¥° GvÁ±wkb¡

(¡w¢b´o Jw±  b£m jÁ ´vo =21K14 t¥° N°b£±w´w¥£

(¡w¢b´o Jw± Ē 

'b±om ¥£ w£t¥°¢b´w¥£ t°¥¢ ´vo 4G(( KwÀ´v

±±o±±¢o£´ Jo­¥°´ē »o ¥­´om t¥° ±ko£b°w¥± ´vb´

b°o ¢¥°o k¥£±w±´o£´ »w´v ´vo ­o°ko­´w¥£±

vwuv¡wuv´om ´vo°ow£ ´¥ ­°omwk´ ­¥´o£´wb¡ w¢­bk´±

¥t k¡w¢b´o kvb£uo ¥£ ´vo k¥µ£´°Áń± bu°wkµ¡´µ°o

 
13 Nvo 4£´o°u¥ºo°£¢o£´b¡ Gb£o¡ ¥£ (¡w¢b´o (vb£uo ĥ4G((Ħ w± b£
¥°ub£wÆb´w¥£ ´vb´ ­°¥mµko± °o­¥°´± b£m b£b¡Á±o± ¥t ±kwo£´wËk ¥µ´­µ´
°o¡b´om ´¥ k¡w¢b´o kvb£uo ´¥ ±µ­­¥°´ ­µj¡wk ­¥¡wkÁ ´v°¥µuv tµ´µ°o
­°¥}ok´w¥£± ¥t k¡w¢b´o ±ko£b°w¥±Ē 

b£m ¥´vo° ok¥£¥¢wk ±ok´¥°± °o¡oºb£´ ´¥ ''ń±

jµ±w£o±±Ē 

Nvo kv¥wko ¥t ´»¥ ±ko£b°w¥± ¡w£ om ´¥ GvÁ±wkb¡

Jw±  b£m ´»¥ ¡w£ om ´¥ N°b£±w´w¥£ Jw±  »b± jb±om

¥£ ¥µ° µ£mo°±´b£mw£u ´vb´ē ´¥uo´vo°ē ´voÁ

o£k¥¢­b±± b ±µÉkwo£´ °b£uo ¥t tob±wj¡o

­¥±±wjw¡w´wo± t¥° '°bÆw¡Ē 

¢¥£u ´vo ±ko£b°w¥± µ±om b± b °oto°o£koē »o vbºo

´vo t¥¡¡¥»w£uĔ 

GvÁ±wkb¡ Jw±  Kko£b°w¥± 

¶ J(G ÖĒ×Ĕ b£ w£´o°¢omwb´o ±ko£b°w¥ē

k¥£±w±´o£´ »w´v ´vo tµ´µ°o ¥t °o¡b´wºo¡Á

b¢jw´w¥µ± o¢w±±w¥£ °omµk´w¥£±ē w£ »vwkv

jÁ ÔÒÚÒ »o »w¡¡ vbºo b ×Òũ °omµk´w¥£ w£

u¡¥jb¡ o¢w±±w¥£±Ē *o±­w´o ´vo oÈ¥°´± b£m

j¥¡m ´b°uo´±ē »o »¥µ¡m ±´w¡¡ vbºo b£

b­­°¥Àw¢b´o ´o¢­o°b´µ°o w£k°ob±o ¥t ÔŲ(Ē 

¶ J(G ÚĒ×Ĕb ±oºo°o ±ko£b°w¥ »vo°o 2,,

o¢w±±w¥£± »¥µ¡m k¥£´w£µo ´¥ w£k°ob±o

µ£´w¡ ´vo o£m ¥t ´vo ko£´µ°Á b£m ´vo

14Nvo =o´»¥°  ¥t (o£´°b¡ 'b£ ± b£m Kµ­o°ºw±¥°± t¥° 2°oo£w£u ´vo 1w£b£kwb¡
KÁ±´o¢ ĥ=21KĦ w± b£ ¥°ub£wÆb´w¥£ ¥t ko£´°b¡ jb£ ± b£m Ë£b£kwb¡ ±Á±´o¢
±µ­o°ºw±¥°± »v¥±o ¥j}ok´wºo w± ´¥ k¥£´°wjµ´o ´¥ ´vo moºo¡¥­¢o£´ ¥t
o£ºw°¥£¢o£´b¡ b£m k¡w¢b´o °w±  ¢b£buo¢o£´ w£´vo Ë£b£kwb¡ ±ok´¥°Ē 

bºo°buo ´o¢­o°b´µ°o ¥t ´vo ­¡b£o´ń±

b´¢¥±­vo°o »¥µ¡m °w±o jÁ bj¥µ´ ÖŲ(Ē 

N°b£±w´w¥£ Jw±  Kko£b°w¥± 

¶ =o´ `o°¥ ÔÒ×ÒĔ´vo ¢¥±´ b¢jw´w¥µ±

±ko£b°w¥ē ¡w¢w´w£u u¡¥jb¡ »b°¢w£u ´¥ ÓĒ×Ų(

´v°¥µuv ±´°wk´o° k¡w¢b´o ­¥¡wkwo± b£m

u°ob´o° w££¥ºb´w¥£ē ¢b w£u w´ ­¥±±wj¡o ´¥

bkvwoºo £o´ıÆo°¥ (?è o¢w±±w¥£± jÁ b°¥µ£m

ÔÒ×ÒĒ 4£ ´vw± ±ko£b°w¥ē ´vo ­vÁ±wkb¡ °w±  w±

°o¡b´wºo¡Á ¡¥»ē »vw¡o ´vo ´°b£±w´w¥£ °w±  w±

vwuvĒ 

¶ (µ°°o£´ G¥¡wkÁĔ´vw± ±ko£b°w¥ b±±µ¢o±

´vb´ ¥£¡Á kµ°°o£´¡Á w¢­¡o¢o£´om ­¥¡wkwo±

»w¡¡ jo kb°°wom ¥µ´ē °o±µ¡´w£u w£ vwuv

­vÁ±wkb¡ °w± Ē 1°¥¢ b ´°b£±w´w¥£ °w± 

­o°±­ok´wºoē ´vw± ±ko£b°w¥ vb± ¡w´´¡o

w¢­bk´ē k¥£±wmo°w£u ´vo k¥£´w£µom

m¥°¢b£kÁ ¥t u¥ºo°£¢o£´± b£m

°ouµ¡b´¥°±Ē 
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Nvo°ot¥°oē ´vo oºo£´± ĥ±ko£b°w¥±Ħ moºo¡¥­om b°o

´vo t¥¡¡¥»w£uĔ 

wĒ No¢­o°b´µ°o w£k°ob±o ¥t ¡o±± ´vb£ ÔŲ(

ĥb¡wu£om »w´v Jo­°o±o£´b´wºo

(¥£ko£´°b´w¥£ Gb´v»bÁ ĥJ(GĦ ÖĒ× b£m =o´

`o°¥ ÔÒ×ÒĦē b±±µ¢w£u tµ¡¡ k¥¢­¡wb£ko

»w´v ´vo Gb°w± u°oo¢o£´15Ē 4£ ´vw±

±ko£b°w¥ē ­¥¡wkwo± b°o ¢¥°o ±´°w£uo£´ē

bw¢w£u ´¥ bkvwoºo £o´ıÆo°¥ (?Ô o¢w±±w¥£±

jÁ ÔÒ×Ò b£m ¡w¢w´ ´vo bºo°buo

´o¢­o°b´µ°o w£k°ob±o ´¥ ÔŲ(Ē 

 
15 4£ ÔÒÓ×ē mµ°w£u ´vo O£w´om =b´w¥£± 1°b¢o»¥°  (¥£ºo£´w¥£ ¥£ (¡w¢b´o
(vb£uo ĥ(?G ÔÓĦ w£ 1°b£koē ÓÛØ k¥µ£´°wo± k¥¢¢w´´om ´¥ bm¥­´w£u ´b°uo´±

4£ ´vw± °oub°mē ´vo°o w± b ¢b±±wºo

w£ºo±´¢o£´ w£ ´okv£¥¡¥uÁ b£m ´vo

o£ubuo¢o£´ b£m mo¢b£m t¥° b ¢¥°o

±µ±´bw£bj¡o ±´°µk´µ°o t°¥¢ b¡¡ ok¥£¥¢wk

buo£´±Ē Nvo kb°j¥£ ­°wkw£u ­°¥ko±± w±

w£´o£±wtÁw£uē uo£o°b´w£u b u°ob´o° £oom

t¥° bmb­´b´w¥£ w£ ±¥¢o ±ok´¥°±Ē 

Nvo°ot¥°oē ­vÁ±wkb¡ °w± ± ´o£m ´¥ jo

¢w´wub´omē b£m £o» ±¥µ°ko± ¥t o£o°uÁ b£m

°b» ¢b´o°wb¡± »w¡¡ jo moºo¡¥­omē

uo£o°b´w£u ¢w£w¢b¡ mb¢buo ´¥

­°¥mµk´w¥£ b£m ´vo ­¥­µ¡b´w¥£Ē 

wwĒ £ bºo°buo ´o¢­o°b´µ°o w£k°ob±o ¥t ÖŲ(

jÁ ´vo o£m ¥t ´vo ko£´µ°Á ĥo¯µwºb¡o£´ ´¥

J(G ÚĒ× b£m (µ°°o£´ G¥¡wkwo±Ħē k¥£±wmo°w£u

£¥£ık¥¢­¡wb£ko »w´v ´vo Gb°w±

u°oo¢o£´ b£m t¥¡¡¥»w£u ´vo kµ°°o£´

´°o£m ¥t o¢w±±w¥£±Ē 

4£ ´vw± °oub°mē ¡w´´¡o ¥° £¥ ¡oub¡ ¥° °ouµ¡b´¥°Á

kvb£uo w£ ´vo k¡w¢b´o Ëo¡m ¡obm± ´¥ b ±wu£wËkb£´

w£k°ob±o w£ u¡¥jb¡ 2,, o¢w±±w¥£±ē »vwkv ´o£m± ´¥

±µj±´b£´wb¡¡Á w£´o£±wtÁ ­vÁ±wkb¡ °w± ±Ē 

t¥° °omµkw£u u°oo£v¥µ±o ub± o¢w±±w¥£±ē bw¢w£u ´¥ °omµko o¢w±±w¥£± t°¥¢
´vow° ­°¥mµk´w¥£ ­°¥ko±±o±ē w£ b£ b´´o¢­´ ´¥ k¥¢jw£o oÈ¥°´± t¥° ´vo

Joub°mw£u N°b£±w´w¥£ Jw± ē »o »w¡¡ £¥´ ±oo b£Á´vw£u

ºo°Á mwÈo°o£´ t°¥¢ »vb´ »o b°o b¡°obmÁ

»w´£o±±w£uĒ Nvo°o »w¡¡ jo £¥ bmºb£ko± w£ ´vo ­°wkw£u

­°¥ko±±Ē *o¢b£m t¥° ±µ±´bw£bj¡o ­°¥mµk´± b£m

±o°ºwko± »w¡¡ k¥£´w£µo »w´v¥µ´ w£ko£´wºo± b£m »w¡¡

¥kkµ° ºo°Á ±¡¥»¡Á b£m u°bmµb¡¡ÁĒ G¥¡wkwo± ´¥ w£mµko

b ¡¥»ıkb°j¥£ ok¥£¥¢Á b£m °ouµ¡b´w¥£± ¥£ 2,,

o¢w±±w¥£± »w¡¡ £¥´ °o¯µw°o ¢b}¥° bmb­´b´w¥£± b£m

´okv£¥¡¥uwkb¡ w£ºo±´¢o£´±ē kbµ±w£u b£ b¡¢¥±´

w°°o¡oºb£´ w¢­bk´ ¥£ ´vo ±ok´¥°±Ē 

Joub°mw£u ­vÁ±wkb¡ °w± ē ´vo ´°o£m w± ´¥»b°m± b£

w£k°ob±o w£ ´vo t°o¯µo£kÁ ¥t oÀ´°o¢o »ob´vo°

oºo£´±ē ´¥ ´vo ­¥w£´ ¥t »¥°±o£w£u »b´o° ±kb°kw´Á

b£m mok°ob±w£u ´vo bºbw¡bjw¡w´Á ¥t °o±¥µ°ko± b£m

°b» ¢b´o°wb¡±ē uo£o°b´w£u b ´v°ob´ ´¥ ´vo

¢bw£´o£b£ko ¥t bk´wºw´wo± b£m ´vo ±µ°ºwºb¡ ¥t ´vo

­¥­µ¡b´w¥£Ē 

Nvo mwÈo°o£ko jo´»oo£ ´vo ´»¥ ±ko£b°w¥±

moºo¡¥­om °oto°± ´¥ ´vo k¡w¢b´o kvb£uo w£ °o¡b´w¥£

´¥ ´vo ¢ob±µ°o± bm¥­´omē b£m w£ ´vo ±oºo°w´Á ¥t ´vo

w¢­bk´± w£ ´vo ±v¥°´ē ¢omwµ¢ē b£m ¡¥£u ´o°¢Ē 

'o¡¥»ē »o ­°o±o£´ ´vo k°w´o°wb µ±om ´¥ b±±o±± ´vo

°w± ± b£m ´vow° w¢­bk´± ¥£ ´vo ok¥£¥¢wk ±ok´¥°±ē

jb±om ¥£ ´vo t¥¡¡¥»w£u ±ko£b°w¥±Ĕ 

jo£oË´ ¥t b ¡¥»ıkb°j¥£ tµ´µ°oē w£ »vwkv bºo°buo u¡¥jb¡ »b°¢w£u m¥o± £¥´
oÀkoom ÔŲ( bj¥ºo ­°oıw£mµ±´°wb¡ ¡oºo¡±Ē 
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Tabl e 4. Criteria used in the development of Climate Change Scenario s 

(°w´o°wb t¥° ±±o±±w£u (¡w¢b´oē GvÁ±wkb¡ē b£m N°b£±w´w¥£ Jw±  t¥° '°bÆw¡ 

GvÁ±wkb¡
mb¢buo± 

Nvw± °oto°± ´¥ ´vo mb¢buo kbµ±om jÁ oÀ´°o¢o »ob´vo° oºo£´± b£m u°bmµb¡ k¡w¢b´o kvb£uo ´¥ k¥¢­b£wo±ń ËÀom b±±o´±ē b± »o¡¡ b±
­¥´o£´wb¡ ­vÁ±wkb¡ ¡¥±±o± ¥° b mok°ob±o w£ ­°¥mµk´wºw´Áē ¥° w£mw°ok´¡Á kbµ±w£u ±µj±o¯µo£´ oºo£´± ±µkv b± mw±°µ­´w¥£ ¥t ±µ­­¡Ákvbw£±Ē
Nvo ±ok´¥°± ¢¥±´ ºµ¡£o°bj¡o ´¥ ´vw± ´Á­o ¥t °w±  b°o ´v¥±o w£´o£±wºo w£ kb­w´b¡ u¥¥m±ē ±µkv b± ´vo bu°wjµ±w£o±±ē w£mµ±´°wb¡ēb£m
o£o°uÁ ±ok´¥°±ē b¢¥£u ¥´vo°±Ē 

Ub´o° ±kb°kw´Á Nvw± °oto°± ´¥ kvb£uo± w£ »b´o° bºbw¡bjw¡w´Á b£m °bw£tb¡¡ ­b´´o°£± w£ ´vo k¥µ£´°ÁĒ Nvo k¥£±o¯µo£ko ¥t »b´o° ±kb°kw´Á w± b °omµk´w¥£
w£ ´vo ±µ­­¡Á ¥t t¥¥m jÁ ´vo bu°wjµ±w£o±± ±ok´¥° b£m b k¥¢­°¥¢w±o w£ ´vo ±µ­­¡Á ¥t o¡ok´°wkw´Á ´¥ ­°¥mµk´wºo ±ok´¥°±Ē 

,£o°uÁ ,À´°o¢o »ob´vo° oºo£´± mw°ok´¡Á bÈok´ ´vo ±µ­­¡Á ¥t o£o°uÁ ±o°ºwko± ´v°¥µuv kvb£uo± w£ ´vo bºbw¡bjw¡w´Á b£m °o¡wbjw¡w´Á ¥t
°o£o»bj¡o ±¥µ°ko±ē ±µkv b± °bw£»b´o° t¥° vÁm°¥o¡ok´°wk ­¥»o°Ē (¡w¢b´o kvb£uo b¡±¥ ´v°ob´o£± ´vo w£t°b±´°µk´µ°o b£m tbkw¡w´wo±t¥°
o£o°uÁ moºo¡¥­¢o£´ē oÀ´°bk´w¥£ē b£m k¥£ºo°±w¥£ē t¥° oÀb¢­¡oē ¥È±v¥°o ¥w¡ b£m ub± ­¡b´t¥°¢±ē °oË£o°wo± w£ k¥b±´b¡ b°ob± o´kĒ
1µ°´vo°¢¥°oē ´vo k¡w¢b´o kvb£uo± ´vo oÉkwo£kÁ ¥t o£o°uÁ k¥£ºo°±w¥£ moºwko± ĥ­v¥´¥º¥¡´bwk ­b£o¡±ē w£´o°£b¡ k¥¢jµ±´w¥£ o£uw£o±ē
´vo°¢b¡ ­¥»o° ­¡b£´±ē b£m ±¥ ¥£ĦĒ 

G°¥mµk´wºw´Á Nvw± °oto°± ´¥ ´vo °o¡b´w¥£±vw­ jo´»oo£ ´vo ¢ob£± b£m °o±¥µ°ko± µ±omē ´vo Ë£b¡ ¥µ´­µ´ē b£m ´vo mb¢buo kbµ±om jÁ oÀ´°o¢o
»ob´vo° oºo£´± w£ ok¥£¥¢wk ±ok´¥°±Ē 

Nokv£¥¡¥uÁ ,È¥°´± ´¥ bm¥­´ ¥° bmb­´ ´okv£¥¡¥uwo±ē ­°¥mµk´±ē b£m ±o°ºwko± »w´v ¡¥»o° 2,, o¢w±±w¥£±Ē Nvw± ´Á­wkb¡¡Á w£º¥¡ºo± vwuv k¥±´± b£m
±wu£wËkb£´ kb­w´b¡ w£ºo±´¢o£´Ē 

Jouµ¡b´¥°Á Jouµ¡b´¥°Á kvb£uo± ´vb´ o£k¥µ°buo ´vo ´°b£±w´w¥£ ´¥ b ¡¥»ıkb°j¥£ ok¥£¥¢ÁĒ Nvw± °o­°o±o£´± ´vo £¥°¢b´wºo t°b¢o»¥°  ´vb´
±µ­­¥°´± ´vo ´°b£±w´w¥£ ´¥ °omµkw£u ¥° o¡w¢w£b´w£u ´vo µ±o ¥t t¥±±w¡ tµo¡± w£ kb°j¥£ıw£´o£±wºo ­°¥mµk´w¥£ b£m k¥£±µ¢­´w¥£Ē 4´
°o¯µw°o± ±wu£wËkb£´ ­°¥ko±± kvb£uo±ē »w´v b ±vwt´ ´¥»b°m± bk´wºw´wo± ´vb´ ­°¥¢¥´o £oµ´°b¡ o¢w±±w¥£± w£ b¡¡ē ¥° ¢¥±´ē ok¥£¥¢wk
±ok´¥°±Ē Nvo w¢­¡o¢o£´b´w¥£ ¥t b¡´o°£b´wºo ´okv£¥¡¥uwo± ¢bÁ uo£o°b´o b ±wu£wËkb£´ w£k°ob±o w£ k¥±´±ē »vw¡o ´vo bm¥­´w¥£ ¥t
°ouµ¡b´¥°Á ­¥¡wkwo± ¢bÁ w£mµko ´vo ´°b£±w´w¥£ jÁ w£k°ob±w£u ´vo w¢­¡wkw´ ºb¡µo ¥t o¢w±±w¥£±Ē 

(vb£uo w£
k¥£±µ¢­´w¥£
­b´´o°£± 

Nvo ±o£±w´wºw´Á b£m °o±w¡wo£ko ¥t ±ok´¥°± w£ °o¡b´w¥£ ´¥ k¡w¢b´o kvb£uo »w¡¡ bÈok´ ±¥kwo´Áń± k¥£±µ¢­´w¥£ ­b´´o°£± ´v°¥µuv ´vo
mo¢b£m t¥° £o» ´Á­o± ¥t ±o°ºwko± b£m ­°¥mµk´±Ē Kok´¥°± ´vb´ ­°¥ºwmo o£o°uÁıoÉkwo£´ o¯µw­¢o£´ b£m °o£o»bj¡o o£o°uÁ
uo£o°b´w¥£ kb£ Ë£m ¥­­¥°´µ£w´wo±ē b± kb£ ´vo Ë£b£kwb¡ ±ok´¥°ē ´v°¥µuv ´vo k°ob´w¥£ ¥t ±­okwËk ­°¥mµk´± bw¢om b´ ±´w¢µ¡b´w£u b
¡¥»ıkb°j¥£ ok¥£¥¢Áē jok¥¢w£u b  oÁ ­¡bÁo° w£ ´vw± ´°b£±w´w¥£ē ¢omwb´w£u ´vo ­°¥mµk´wºo ±ok´¥°Ē K¥¢o ±ok´¥°± »w¡¡ jo ¢¥°o
bÈok´om ´vb£ ¥´vo°± w£ ´vo ­µ°±µw´ ¥t ¢oo´w£u ¢b° o´ mo¢b£mē b£m ´vo ob±o ¥° mwÉkµ¡´Á ´voÁ »w¡¡ tbko w£ ´vw± °oub°m »w¡¡ ºb°ÁĒ 

G°wkw£u ¥t
o¢w±±w¥£± 

4£ ¥°mo° ´¥ o£k¥µ°buo ´vo °omµk´w¥£ ¥t kb°j¥£ o¢w±±w¥£±ē k¥£±wmo°b´w¥£ w± jow£u uwºo£ ´¥ b±±wu£w£u k¥±´± ´¥ ´vo ±ok´¥°± ´vb´¢¥±´¡Á
o¢w´ 2,,ē »vwkv k¥µ¡m bÈok´ ´vo k¥±´ ±´°µk´µ°o ¥t ´vo ¢¥±´ o¢w±±w¥£ıw£´o£±wºo k¥¢­b£wo±ē ±µkv b± ´v¥±o w£ ´vo ¥w¡ b£m ub± ±ok´¥°ē
vobºÁ w£mµ±´°Áē b£m ´vo°¢¥o¡ok´°wk ­¥»o° uo£o°b´w¥£Ē (¥£ºo°±o¡Áē ±ok´¥°± »w´v ¡¥» ¥° £oub´wºo 2,, o¢w±±w¥£±ē ±µkv b± t¥°o±´°Á
b£m °o£o»bj¡o o£o°uÁ uo£o°b´w¥£ē k¥µ¡m ±o¡¡ k°omw´± b£m °wuv´±ē ¥j´bw£w£u kb°j¥£ o¢w±±w¥£ °oºo£µoĒ Uo oÀ­ok´ ´vb´ o¢w±±w¥£±
­°wkw£u »w¡¡ jok¥¢o b ¢b´o°wb¡ °w±  w£ ´vo ¢omwµ¢ ´o°¢Ē 
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Uw´v °oub°m ´¥GvÁ±wkb¡ Jw± ē »o µ±om ´vo

t¥¡¡¥»w£u k°w´o°wb ´¥ moºo¡¥­ ¥µ° £b°°b´wºoĔ

mo­o£mo£ko ¥£ o£o°uÁ b£m »b´o° µ±o ĥ»b´o°

±kb°kw´ÁĦē bu°wkµ¡´µ°b¡ w£­µ´±ğ­°¥mµk´± µ±om w£ ´vo

­°¥mµk´w¥£ kvbw£ē b£m ±o£±w´wºw´Á ´¥ k¡w¢b´wk

oºo£´± ĥ­vÁ±wkb¡ mb¢buoĦĒ 

4£ ´vo oºo£´ ¥t oÀ´°o¢o »ob´vo° oºo£´±

ĥm°¥µuv´± b£m vobºÁ °bw£tb¡¡Ħē »o tbko ´vo

­¥±±wjw¡w´Á ¥t mb¢buo ´¥ ¥­o°b´w¥£b¡ ±´°µk´µ°o±ē

¡¥uw±´wkb¡ mwÉkµ¡´wo±ē w£k°ob±om k¥±´±ē b£m

mw±°µ­´w¥£ ¥t kµ±´¥¢o° bk´wºw´wo±ē »vwkv kb£ °o±µ¡´

w£ w£k°ob±om motbµ¡´ °b´o±Ē 

1µ°´vo°¢¥°oē mµo ´¥ ¥µ° mo­o£mo£ko ¥£

vÁm°¥o¡ok´°wk ­¡b£´± t¥° o£o°uÁ uo£o°b´w¥£ē

mµ°w£u ­o°w¥m± ¥t »b´o° ±kb°kw´Áē ´vo°¢¥o¡ok´°wk

­¡b£´± b°o µ±omē »vwkv b°o ¡o±± ±µ±´bw£bj¡o »vo£

­¥»o°om jÁ t¥±±w¡ tµo¡± b£m vbºo vwuvo° o£o°uÁ

uo£o°b´w¥£ k¥±´±ē °o±µ¡´w£u w£ vwuvo° o¡ok´°wkw´Á

­°wko±ē w¢­bk´w£u ´vo jµmuo´± ¥t tb¢w¡wo± b£m

jµ±w£o±±o±ē b£m vb°¢w£u w£mµ±´°wb¡ bk´wºw´Á

´v°¥µuv °omµkom ­°¥mµk´ ±µ­­¡Á b£m w£k°ob±om

­°wko±Ē 

Joub°mw£uN°b£±w´w¥£ Jw± ē¥µ° b£b¡Á±w± w± jb±om

¥£ ´vo t¥¡¡¥»w£u k°w´o°wbĔ o¢w±±w¥£± ­°wkw£uē ´vo

£oom t¥° ´okv£¥¡¥uwkb¡ bmb­´b´w¥£ē °ouµ¡b´w¥£±

´vb´ o£k¥µ°buo ´vo ´°b£±w´w¥£ ´¥ b ¡¥»ıkb°j¥£

ok¥£¥¢Áē b£m kvb£uo± w£ k¥£±µ¢­´w¥£ ­b´´o°£±

ĥ°o­µ´b´w¥£ĦĒ 

1°¥¢ ´vo ­o°±­ok´wºo ¥t ¢b° o´ b£m

´okv£¥¡¥uwkb¡ kvb£uo±ē »o kb£ »w´£o±± b£

w£k°ob±om mo¢b£m t¥° °o±­¥£±wj¡o k¥£mµk´ t°¥¢

k¥¢­b£wo±ē »vwkv ´o£m± ´¥ uo£o°b´o b kvb£uo w£

´vo ±µ­­¡Áğmo¢b£m ¥t ko°´bw£ ­°¥mµk´±ğ±o°ºwko±ē

}o¥­b°mwÆw£u ´vo k¥£´w£µw´Á ¥t ±¥¢o k¥¢­b£wo±

b£m ±ou¢o£´±Ē 

4£ ´vo ¡oub¡ b£m °ouµ¡b´¥°Á Ëo¡mē ±¥¢o kvb£uo±

¢bÁ °o¯µw°o k¥¢­b£wo± ´¥ vbºo b u°ob´o° kb­bkw´Á

´¥ bmb­´ğË´ w£´¥ b ¡¥»ıkb°j¥£ ok¥£¥¢Áē »vwkv

¢bÁ £oub´wºo¡Á bÈok´ ´vow° °o±µ¡´± b£m ´vo

¢bw£´o£b£ko ¥t ´vow° jµ±w£o±±o± t¥° b ­o°w¥m ¥t

´w¢oĒ 

4£ ´o°¢± ¥t °o­µ´b´w¥£ē wt k¥¢­b£wo± tbw¡ ´¥ ¢oo´

¢b° o´ oÀ­ok´b´w¥£± t¥° w¢­°¥ºom ±¥kwb¡ē

o£ºw°¥£¢o£´b¡ē b£m k¡w¢b´o k¥£mµk´ē ´vow°

°oºo£µo± b£m k°omw´ ¡w£o± ¢bÁ jo bÈok´omē

}o¥­b°mwÆw£u ´vow° k¥£´w£µom oÀw±´o£koĒ 

Nvo tµ´µ°o ¥t t¥±±w¡ tµo¡ ­°wko± b£m º¥¡µ¢o±ē

b¡¥£u »w´v ´vo mokb°j¥£wÆb´w¥£ ¥t ´vo o£o°uÁ

±ok´¥°ē ´v°¥µuv ±vwt´± ´¥ b¡´o°£b´wºo k¡ob£ o£o°uÁ

±¥µ°ko± b£m ´vo mo­¡¥Á¢o£´ ¥t kb°j¥£ kb­´µ°o

b£m ±´¥°buo ĥ((KĦ ±¥µ°ko±ē b°o  oÁ tbk´¥°± w£ ´vo

´°b£±w´w¥£ ´¥ b Æo°¥ıkb°j¥£ ok¥£¥¢ÁĒ 

'b£k¥ m¥ '°b±w¡­o°w¥mwkb¡¡Á k¥£mµk´± ±´°o±± ´o±´±

k¥£±wmo°w£u ºb°wbj¡o± °o¡b´om ´¥ k¡w¢b´o kvb£uoĒ

Nvo °o±µ¡´± ¥t ´vo±o ´o±´± b¡¡¥» ´vo jb£  ´¥

wmo£´wtÁ b°ob± ¥t k¥£ko°£ ¥° »ob £o±±o± b£m

b±±o±± ´vo bmo¯µbkÁ ¥t kb­w´b¡ b£m ¡w¯µwmw´ÁĒ 

4£w´wb¡¡Áē »o w£k¥°­¥°b´om w£´¥ ´vo moºo¡¥­¢o£´

¥t ¥µ° ±ko£b°w¥± ´vo oÀokµ´w¥£ ¥t b ±´°o±± ´o±´

k¥£±wmo°w£u ´vo ºb°wbj¡o ¥t Ńµ£tbº¥°bj¡o

vÁm°¥¡¥uwkb¡ kÁk¡oŃē w£ »vwkv ´vo°o b°o £¥´ o£¥µuv

»b´o° °o±¥µ°ko± ´¥ ¢oo´ ´vo mo¢b£m w£ b uwºo£

»b´o° ±Á±´o¢ b£m ­o°w¥mē »vo´vo° mµo ´¥

¯µb£´w´b´wºo ¥° ¯µb¡w´b´wºo moËkwo£kwo± w£ ´vo

»b´o° ±¥µ°ko±ē ±w£ko w£ '°bÆw¡ē w£ }µ±´ ¥ºo° ´»¥

mokbmo±ē »b´o° ±kb°kw´Á oºo£´± ĥm°¥µuv´ b£m

»b´o° ±kb°kw´ÁĦ b°o ´vo ¢¥±´ £µ¢o°¥µ± b£m ´vo

¢bw£ kbµ±o± ¥t mb¢buo b¢¥£u k¡w¢b´o °w± ±Ē 

± b£ oº¥¡µ´w¥£ ¥t ´vw± b£b¡Á±w±ē ´»¥ ±ko£b°w¥±

»o°o moºo¡¥­om t¥° ´vo ±´°o±± ´o±´ē k¥£±wmo°w£u

´vo ¥kkµ°°o£ko ¥t b Kµ­o°,¡ =w¤¥b£m b ±´°¥£u;b

=w¤bĒ Nvo oÈok´± °o±µ¡´w£u t°¥¢ b Kµ­o° ,¡ =w¤¥

»o°o oºb¡µb´om j¥´v w£ ´vo 4£mwºwmµb¡ Jµ°b¡

­¥°´t¥¡w¥ē o£k¥¢­b±±w£u ±o¡ok´om k°¥­± b£m

°ouw¥£±ē b£m w£ ´vo (¥°­¥°b´o ­¥°´t¥¡w¥ē t°¥¢ ´vo

­o°±­ok´wºo ¥t ok¥£¥¢wk ±ok´¥°±Ē 4t ´vw± ±ko£b°w¥

¢b´o°wb¡wÆo±ē ´vo ±w¢µ¡b´w¥£± ¥t ´vo w¢­bk´ ¥£

'b£k¥ m¥ '°b±w¡ń± jµ±w£o±± ±´°µk´µ°o w£mwkb´o

±µÉkwo£´ °o±w¡wo£ko ´¥ bj±¥°j ´vo °o±µ¡´w£u

oÈok´±Ē 

Kw¢w¡b°¡Áē °oub°mw£u ´vo ;b =w¤b oºo£´ē £b´w¥£b¡

b£m w£´o°£b´w¥£b¡ b±±µ¢­´w¥£± b±±¥kwb´om »w´v

´vo ¥kkµ°°o£ko ¥t b vwuvıw£´o£±w´Á oºo£´ »o°o
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w£k¥°­¥°b´omĒ Nvo b£b¡Á±w± b¡±¥ k¥ºo°om ´vo

4£mwºwmµb¡ Jµ°b¡ ­¥°´t¥¡w¥ē k¥£±wmo°w£u ±o¡ok´om

k°¥­± b£m °ouw¥£±ē b£m ´vo (¥°­¥°b´o ­¥°´t¥¡w¥ē

t°¥¢ b ±ok´¥°b¡ ­o°±­ok´wºoĒ 4£ ´vo oºo£´ ¥t ´vw±

±ko£b°w¥ ¥kkµ°°w£uē ±w¢µ¡b´w¥£± ¥t ´vo w¢­bk´ ¥£

'b£k¥ m¥ '°b±w¡ń± jµ±w£o±± ±´°µk´µ°o b¡±¥ w£mwkb´o

bmo¯µb´o °o±w¡wo£ko ´¥ bj±¥°j ´vo ­¥´o£´wb¡

oÈok´±Ē 

Nvo µ­mb´om ±´°o±± ´o±´ oÀo°kw±o o£vb£ko± b£m

±´°o£u´vo£± °w±  ¢b£buo¢o£´ bk´w¥£± b´ ´vo

'b£ ē uµwmo± ±´°b´ouwk bk´w¥£±ē b£m ¢oo´±

°ouµ¡b´¥°Á £oom± »vw¡o °ow£t¥°kw£u ´vo ´¥­wk »w´v

Ko£w¥° <b£buo¢o£´ b£m jµ±w£o±± ¢b£buo¢o£´

b°ob± °oub°mw£u ´vo w¢­bk´± ¥t k¡w¢b´o kvb£uo ¥£

''ń± ­¥°´t¥¡w¥Ē 

'' b¡±¥ µ±o± k¡w¢b´o ´°b£±w´w¥£ °w±  ±ko£b°w¥± t¥°

w´± oÀ­¥±µ°o±ē bw¢w£u ´¥ wmo£´wtÁ ´vo w¢­bk´± ¥t

kb°j¥£ £oµ´°b¡w´Á ´°b}ok´¥°wo± ¥£ '°bÆw¡ b£m ´¥

µ£mo°±´b£m v¥» obkv ´°b}ok´¥°Á bÈok´± ´vo

w£±´w´µ´w¥£ń± jµ±w£o±±Ē Nvw± bw¢± ´¥ uµwmo ±´°b´ouwk

mokw±w¥£±ē ±´°o£u´vo£w£u b£m w¢­°¥ºw£u °w± 

¢b£buo¢o£´Ē 

'b±om ¥£ ´vo ±o¡ok´w¥£ ¥t =21K k¡w¢b´o ´°b£±w´w¥£

°w±  ±ko£b°w¥±ē »o moºo¡¥­om b ±o£±w´wºw´Á b£b¡Á±w±

b­­¡wom ´¥ ''ń± ¡¥b£ ­¥°´t¥¡w¥Ē ¢¥£u ´vo

bºbw¡bj¡o °oto°o£ko ±ko£b°w¥±ē »o ±o¡ok´om ´v¥±o

»w´v ´vo vwuvo±´ ´°b£±w´w¥£ °w±  b£m ´vo jo±´ Ë´

t¥° '°bÆw¡ w£ ´vo Ń1°bu¢o£´om U¥°¡mēŃ Ń=o´

`o°¥ēŃb£mŃ*o¡bÁom N°b£±w´w¥£Ń­o°±­ok´wºo±Ē

1µ°´vo°¢¥°oē »o kb°°wom ¥µ´ b k¥¢­b°b´wºo

b£b¡Á±w± jo´»oo£ ´vo ­°¥}ok´w¥£ uwºo£ jÁ ''ń±

¢bk°¥ok¥£¥¢wk ±ko£b°w¥ b£m ´vo w£mwkb´¥°± ¥t

´vo =21K °oto°o£ko ±ko£b°w¥±Ē Nvo »¥° 

o¢­vb±wÆom ´vo mÁ£b¢wk± ¥t ´vo w¢­bk´±ē

b¡¡¥»w£u t¥° ´vo wmo£´wËkb´w¥£ ¥t ´vo ¢bw£

bÈok´om ok¥£¥¢wk ±ok´¥°±Ē 

(¥£mµk´w£u ±o£±w´wºw´Á b£b¡Á±w± ­°¥ºwmo± b k¡ob°o°

ºwo» ¥t ´vo w¢­bk´± ¥t (¡w¢b´o N°b£±w´w¥£ Jw± ± ¥£

''ń± ¡¥b£ ­¥°´t¥¡w¥ē ¢b w£u bºbw¡bj¡o ¢b´o°wb¡ ´¥

b±±w±´ ¥´vo° ­°¥ko±±o± ±µkv b± kb­w´b¡

¢b£buo¢o£´ b£m ±´°o±± ´o±´w£uĒ 

4£ ÔÒÔ×ē =21K­µj¡w±vom±v¥°´ı́ o°¢ ±ko£b°w¥±

w£´ou°b´w£u k¡w¢b´o ­¥¡wkÁē oÀ´°o¢o »ob´vo°

oºo£´±ē ok¥£¥¢wk ´°o£m±ē b£m ±ok´¥°b¡ mÁ£b¢wk±ē

´vo±o ±ko£b°w¥± °o­°o±o£´ b ´¥¥¡ ´vb´ ­°¥ºwmo±

±´°µk´µ°om b£b¡Á±w± ¥t ´vo w¢¢omwb´o oÈok´± ¥t

k¡w¢b´o ­¥¡wkwo± b£m k¡w¢b´o kvb£uo ¥£ Ë£b£kwb¡

±´bjw¡w´Á b£m ok¥£¥¢wk °o±w¡wo£koĒ 

4£ ´vw± k¥£´oÀ´ē »o ±o¡ok´om ´vo 3wuv»bÁ ´¥ Gb°w±

ĥ3UNGĦ b£m Kµmmo£ Ub oıO­ (b¡¡ ĥKUO(Ħ

±ko£b°w¥±ē »vwkv oÀ­¡¥°o ­b´v± ´¥ ´°Á ´¥ bkvwoºo

o¢w±±w¥£± °omµk´w¥£± w£ ÔÒÕÒ ´vb´ b°o b¡wu£om

»w´v ´vo =o´ `o°¥ ´b°uo´± t¥° ÔÒ×ÒĔ 

¶ 3wuv»bÁ ´¥ Gb°w±Ĕ»o¡¡ı­bkom

w¢­¡o¢o£´b´w¥£ ¥t oÈok´wºo k¡w¢b´o

­¥¡wkwo±ē w£ b u¡¥jb¡¡Á k¥¥°mw£b´om oÈ¥°´ē

¡w¢w´± £oub´wºo oÈok´±Ē 2°bmµb¡ w£k°ob±o±

w£ kb°j¥£ ­°wko±ē b¡¥£u »w´v ´vo oÈok´wºo

°okÁk¡w£u ¥t ´bÀ °oºo£µo± w£´¥ u°oo£

w£ºo±´¢o£´±ē ¡w¢w´ u¡¥jb¡ ¥µ´­µ´ ¡¥±±o±

jÁ ÔÒÕÒē »vw¡o oÈok´wºo¡Á °omµkw£u

o¢w±±w¥£±Ē Nvw± °o±µ¡´± w£ b ¢¥mo°b´o

w£k°ob±o w£ ´vo µ£o¢­¡¥Á¢o£´ °b´oĒ 

¶ Kµmmo£ Ub oıO­ (b¡¡Ĕmw±¥°mo°¡Á

´°b£±w´w¥£ ´vb´ jouw£± bj°µ­´¡Á bt´o° b

­o°w¥m ¥t w£bk´w¥£ē °o¯µw°w£u ±´°¥£u b£m

buu°o±±wºo ­¥¡wkwo± ´¥ ¡w¢w´ u¡¥jb¡

»b°¢w£uĒ =o» k¡w¢b´o ­¥¡wkwo± b°o £¥´

w£´°¥mµkom µ£´w¡ ÔÒÕÒē ¡obmw£u ´¥ b£

w£k°ob±o w£ ´vo ­°wko ¥t kb°j¥£Ē 
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''ń± kb­bkw´Á ´¥ bmb­´ ´¥ vÁ­¥´vo´wkb¡ kvb£uo± w£ k¡w¢b´o ­b´´o°£± b£m ´vo ´°b£±w´w¥£ ´¥ b ¡¥»ıkb°j¥£
ok¥£¥¢Á
(¥¢­b£wo± ¢µ±´ jo ­°o­b°om ´¥ tbko kvb£uo±ē

»vo´vo° ´voÁ b°o k¡w¢b´wkē ¡oub¡ē ±¥kwb¡ē ¥°

o£ºw°¥£¢o£´b¡Ē 4£ ´vw± k¥£´oÀ´ē ¥µ° bk´w¥£± b°o

uµwmom jÁ ´voKµ±´bw£bjw¡w´Á G¡b£ĳ uo£mb ÕÒ

''ē b£ w£±´°µ¢o£´ ´vb´ t¥±´o°± ±µ±´bw£bj¡o

jµ±w£o±±o± b£m ­°bk´wko±Ē 

mmw´w¥£b¡¡Áē ´vo ±ko£b°w¥ £b°°b´wºo± moºo¡¥­om

b¡¡¥» µ± ´¥ oºb¡µb´o ºb°w¥µ± bk´wºw´wo± b±±¥kwb´om

»w´v ±´°b´ouwk ­¡b££w£uē wmo£´wtÁw£uē w£ bmºb£koē

´vo £oom t¥° w¢­°¥ºo¢o£´±Ē 

'Á b£b¡ÁÆw£u v¥» obkv ¡w±´om k°w´o°w¥£ kb£ w¢­bk´

¥µ° jµ±w£o±±ē »o b°o ­°o­b°w£u ´¥ ¥Èo° £o»

Ë£b£kwb¡ w£±´°µ¢o£´± ´¥ ´vo ¢b° o´ē ±µkv b±

k°omw´ t¥° £o» ´okv£¥¡¥uwo±ē o¢w±±w¥£± ´°bmw£u

­¡b´t¥°¢±ē b£m u°oo£ ¡¥b£±ē ´b w£u bmºb£´buo ¥t

±vb°om ºb¡µo ¥­­¥°´µ£w´wo±Ē 

4£ ¥°mo° ´¥ o£k¥µ°buo bk´w¥£± ´¥ °omµko 2,,

o¢w±±w¥£±ē »o vbºo µ£mo°´b o£ oÈ¥°´± ´¥Ĕ 

¶ ­°¥}ok´± t¥° ´vo uo£o°b´w¥£ē mw±´°wjµ´w¥£

b£m k¥£±µ¢­´w¥£ ¥t °o£o»bj¡o o£o°uÁē

w£k¡µmw£u moko£´°b¡wÆom ¢wk°¥uo£o°b´w¥£ĕ 

 
16 ¡¡ k¥¢¢w´¢o£´± b°o b¡wu£om »w´v u¡¥jb¡ ¥j}ok´wºo±ē ±µkv b± ´vo Gb°w±
u°oo¢o£´ b£m ´vo Kµ±´bw£bj¡o *oºo¡¥­¢o£´ 2¥b¡± ĥ?*KĦĒ 

¶ o£o°uÁ oÉkwo£kÁ ­°¥}ok´± t¥° w£mµ±´°wo±ē

bw¢om b´ °o­¡bkw£u oÀw±´w£u ¢bkvw£o± b£m

o¯µw­¢o£´ »w´v ¢¥°o oÉkwo£´ ¥£o±ē b£m

t¥° k¥¢¢o°kwb¡ b£m °o±wmo£´wb¡ °ob¡ o±´b´o

moºo¡¥­¢o£´±ĕ 

¶ ¡¥»ıkb°j¥£ bu°wkµ¡´µ°o ­°¥}ok´± b£m ´vo

bm¥­´w¥£ ¥t ±µ±´bw£bj¡o bu°wkµ¡´µ°b¡

­°bk´wko±ĕ 

¶ ±µ±´bw£bj¡o ´w¢jo° b£m £¥£ı́ w¢jo° t¥°o±´

¢b£buo¢o£´ ­°¥}ok´± b£m ´vo

°ot¥°o±´b´w¥£ ¥t £b´wºo b£m k¥¢¢o°kwb¡

t¥°o±´±ĕ 

¶ µ°jb£ ¢¥jw¡w´Áē o£o°uÁ oÉkwo£kÁē b£m

¢w´wub´w¥£ b£m bmb­´b´w¥£ ¥t kw´wo± b£m

´vow° kw´wÆo£± ´¥ ´vo oÈok´± ¥t k¡w¢b´o

kvb£uoĕ 

¶ bkko±± t¥° w£ºo±´¥°± b£m k¥¢­b£wo± ´¥

kb­w´b¡ mw°ok´om ´¥»b°m± ´vo ¡¥»ıkb°j¥£

ok¥£¥¢Á ´v°¥µuv kb­w´b¡ ¢b° o´

w£±´°µ¢o£´±ĕ 

¶ ok¥£¥¢wk b£m Ë£b£kwb¡ ­°¥}ok´± b£m

w£±´°µ¢o£´± ´vb´ ±µ­­¥°´ ´vo

w¢­¡o¢o£´b´w¥£ ¥t ´vo =b´w¥£b¡ (¡w¢b´o

(vb£uo G¥¡wkÁ b£m ´vo =b´w¥£b¡ ,¢w±±w¥£

Jomµk´w¥£ G¥¡wkÁĕ 

¶ o£ubuo¢o£´ »w´v u¥ºo°£¢o£´±ē

bkbmo¢wbē jµ±w£o±±o±ē b£m ´vo ´vw°m

±ok´¥° ´¥ }¥w£´¡Á ­°¥¢¥´o bk´w¥£± ´vb´

k¥£´°wjµ´o ´¥ ´vo ´°b£±w´w¥£ ´¥ b ¡¥»ı

kb°j¥£ ok¥£¥¢ÁĒ 

4£ bmmw´w¥£ē ´v°¥µuv ´vo'' ÔÒÕÒ (¥¢¢w´¢o£´±16

t¥° b <¥°o Kµ±´bw£bj¡o U¥°¡mē »o ±µ­­¥°´

o¢­¡¥Áoo±ē kµ±´¥¢o°±ē w£ºo±´¥°±ē ±µ­­¡wo°±ē b£m

±¥kwo´Á w£ ´vo ´°b£±w´w¥£ ´¥ b ­¥°´t¥¡w¥ ¥t ¢¥°o

±µ±´bw£bj¡o ­°¥mµk´± b£m ±o°ºwko± b£m ­°bk´wko±

´vb´ uo£o°b´o ºb¡µo t¥° ­o¥­¡o b£m ´vo

o£ºw°¥£¢o£´Ē 
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±¥kwb¡ē o£ºw°¥£¢o£´b¡ b£m
k¡w¢b´o °w±  ¢b£buo¢o£´
­°¥ko±±o± 
*o±k°w­´w¥£ ¥t ´vo ±¥kwb¡ē o£ºw°¥£¢o£´b¡ b£m k¡w¢b´o °w±  ¢b£buo¢o£´ ±´°µk´µ°o 
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G°¥ko±± ¥t wmo£´wtÁw£uē ¢ob±µ°w£u b£m oºb¡µb´w£u ±¥kwb¡ē o£ºw°¥£¢o£´b¡ b£m k¡w¢b´o °w± 

1¥¡¡¥»w£u ´vo b¡¡¥kb´w¥£ ¥t °o±­¥£±wjw¡w´wo±

oÀ­°o±±om jÁ ´vo bm¥­´om <J;* t°b¢o»¥° ē ´vo

¢b£buo¢o£´ ¥t JK ( w± moºo¡¥­om w£ ±oºo°b¡

b°ob± ¥t ´vo ¥°ub£wÆb´w¥£ē bkk¥°mw£u ´¥ ´vo ±k¥­o

¥t bk´w¥£Ē Uo µ±o ´¥¥¡± ´vb´ b±±w±´ w£ wmo£´wtÁw£u

JK (ē b¢¥£u »vwkv »o vwuv¡wuv´Ĕ 

¶ µ´¥¢b´om °ouw±´°b´w¥£ o£´°wo± °o¡b´om ´¥

´vo ´¥­wkĕ 

¶ Iµo±´w¥££bw°o t¥° ±±o±±w£u ;oºo¡± ¥t

,£ºw°¥£¢o£´b¡ē K¥kwb¡ b£m (¡w¢b´o

Jo±­¥£±wjw¡w´Á ĥIJK (Ħē b­­¡wom w£ ´vo °w± 

b£m k°omw´ b£b¡Á±w± ¥t ¡b°uo° k¡wo£´±ē ±µkv b±

(¥°­¥°b´oē ;b°uo (¥°­¥°b´o b£m O¡´°bē b±

»o¡¡b± °µ°b¡ ­°¥mµko°±ē bu°wkµ¡´µ°b¡

k¥¥­o°b´wºo±ē b£m ¥´vo° ±ou¢o£´± ¥t ´vo

bu°wkµ¡´µ°b¡ ±ok´¥° ´vb´ ¢oo´ ´vo w£´o°£b¡

o¡wuwjw¡w´Á k°w´o°wbē w£ bmmw´w¥£ ´¥¢¥°o

±o£±w´wºo ­°¥}ok´±ĕ 

¶ <omwb ¢¥£w´¥°w£uĕ 

¶ K¥kwb¡ ºµ¡£o°bjw¡w´Á w£moÀĕ 

¶ Jouw±´°Á ¥t o¢­¡¥Áo°± »v¥ vbºo ±µj}ok´om

»¥° o°± ´¥ k¥£mw´w¥£± b£b¡¥u¥µ± ´¥ ±¡bºo°Áĕ 

¶ Gµj¡wk ¡w±´±ē ±µkv b± o£ºw°¥£¢o£´b¡

o¢jb°u¥o± b£m Ë£o±ē b£m ¡w±´± ¥t

k¥£´b¢w£b´om b°ob±ĕ 

¶ (µ±´¥¢o° ºw±w´ °o­¥°´ĕ 

¶ KÁ±´o¢ t¥° ¢¥£w´¥°w£u ­¥¡w´wkb¡ē °ouµ¡b´¥°Áē b£m ¢b° o´ kvb£uo± ´¥ bmb­´ b£m w¢­°¥ºo ´vo

¢b£buo¢o£´ ­°¥ko±±ĕ 

¶ Kµ­­¡wo° *µo *w¡wuo£koĕ 

¶ K¥kwb¡ē ,£ºw°¥£¢o£´b¡ b£m (¡w¢b´o *µo *w¡wuo£koē b± ±v¥»£ w£ ´vo w¢buo jo¡¥»Ē 

4¢buoÖĒJK ( *µo *w¡wuo£ko 

 

,Àk¡µ±w¥£ Jw± ± Jouw±´°b´w¥££b¡Á±w±(¥£´°bk´w£u;obmw£u

,ºb¡µb´w¥£

<w´wub´w¥£

nnnn´K¡bºo¡bj¥°

nnnn´ PJK (Ko£±w´wºw´Á±±o±±¢o£´ĔĻTo°Á3wuvŃ

nnnnPJµ°b¡ ,£ºw°¥£¢o£´b¡Jouw±´°b´w¥£ĥ( JĦ

nn´ PJµ°b¡2o¥<b­ĥ?ºo°¡b­­w£uĦ

nnnn´ PJo±´°wk´wºob£m,Àk¡µ±w¥£;w±´

nnnn´ P<omwb ¡o°´±

nnnnP4' <b£m4(<'w¥,¢jb°u¥o±

nnnnP4' <4£t°bk´w¥£±

n´ P úJK (Iµo±´w¥££bw°oĥIJK (Ħ

nnnn´ P úJK (Ko£±w´wºw´Á±±o±±¢o£´ĔĻ3wuvŃ

n´ P ú(µ±´¥¢ ±±o±±¢o£´ĥ1¥° 3wuv JK (Ko£±w´wºw´ÁĦ

nnnP;wko£±o±b£m2°b£´±

nP úJµ°b¡(¡w¢b´o`¥£w£uĥ̀ b°kĦ

nnn´ P ú,¯µb´¥°G°w£kw­¡o±

nn´ PJK ((¡bµ±o±b£mK´b´o¢o£´±

nnn´ P2µb°b£´oo±

nn´ P ú<¥£w´¥°w£uıGb£o¡±

nn´ P=¥£ık¥¢­¡wb£koğKo£±w£u

nn´ P úNvo¢b´wkK´µmwo±

K¥kwb¡ ,£ºw°¥£¢o£´b¡(¡w¢b´o;ouo£m ´ P ú
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Uo o¢­vb±wÆo ´vb´ ´vo Iµo±´w¥££bw°o t¥° ±±o±±w£u ;oºo¡± ¥t ,£ºw°¥£¢o£´b¡ē K¥kwb¡ē b£m (¡w¢b´o

Jo±­¥£±wjw¡w´Á w£k¥°­¥°b´om ´vo £o» °ouµ¡b´w¥£± t°¥¢ ´vo =b´w¥£b¡ <¥£o´b°Á (¥µ£kw¡ b£m ´vo (o£´°b¡ 'b£ 

°oub°mw£u K¥kwb¡ē ,£ºw°¥£¢o£´b¡ē b£m (¡w¢b´o Jw± ē ±´°µk´µ°w£u w´±o¡t w£´¥ u°¥µ­± ¥t ¯µo±´w¥£± jÁ ´Á­o ¥t

°w±  ĥ±¥kwb¡ē o£ºw°¥£¢o£´b¡ē b£m k¡w¢b´oĦē jÁ ±wÆo ¥t ´vo k¡wo£´ b£b¡ÁÆomē b£m jÁ ±ok´¥° ¥t bk´wºw´ÁĒ 4£ ÔÒÔ×ē

´vo w£k¡µ±w¥£ ¥t ±­okwËk ¯µo±´w¥£± »b± b¡±¥ w¢­¡o¢o£´om w£ k¥¢­¡wb£ko »w´v 1oj°bjb£ń± K J' ÔØğÔÒÔÕ

°ouµ¡b´w¥£ē »vwkv bw¢± b´ ¢b£buw£u ´vo °w±  ¥t w¡¡oub¡ mot¥°o±´b´w¥£ w£ ´vo u°b£´w£u ¥t k°omw´ ´¥

¢ob´­bk w£u ­¡b£´± b£m ±¡bµuv´o°v¥µ±o± t¥° kb´´¡o w£ ´vo ;oub¡ ¢bÆ¥£ b£m <b°b£vh¥Ē 

4£ ÔÒÔ×ē ØēØÒ× ¯µo±´w¥££bw°o± »o°o bm¢w£w±´o°omē ¥t »vwkv ÕØ °o¡b´om ´¥ ´vo b£b¡Á±w± ¥t w£ºo±´¢o£´

­°¥}ok´±Ē 

Table  5. Target Audience of the RSAC Level Assessment Questionnaires  

 

Nvo °¥µ´w£o±ē ´¥¥¡±ē b£m ­°¥komµ°o± ´vb´ k¥¢­°w±o ´vo K¥kwb¡ē ,£ºw°¥£¢o£´b¡ē b£m (¡w¢b´o Jw±  *µo

*w¡wuo£ko ­°¥ko±±ē »vwkv °oÌok´± k¥¢­¡wb£ko »w´v b­­¡wkbj¡o ¡ouw±¡b´w¥£ē °ouµ¡b´w¥£±ē ­¥¡wkwo±ē uµwmo¡w£o±ē

±´b£mb°m±ē w£w´wb´wºo±ē b£m k¥¢¢w´¢o£´± µ£mo°´b o£ jÁ ´vo 'b£ ē b£m »vwkv b°o o¢­¡¥Áom w£ b¡¡ ±´buo± ¥t

´vo k°omw´ ­°¥ko±±ē b°o ¥°ub£wÆom b£m mw±±o¢w£b´om w£´o°£b¡¡Á w£ b ±w£u¡o o£ºw°¥£¢o£´Ē 

4£ ´vo moºo¡¥­¢o£´ b£m w¢­°¥ºo¢o£´ ¥t ­°¥mµk´± b£m ±o°ºwko±ē »o vbºo bm¥­´om b »¥° Ì¥» ´vb´ w£k¡µmo±

­°w¥° ºo°wËkb´w¥£ ¥t K2 kvb°bk´o°w±´wk± b£m w¢­bk´±Ē Nvo ­°¥komµ°o± bm¥­´om o£k¥¢­b±± uµwmo¡w£o± t¥°

¢b£buo°±ē b ¯µo±´w¥££bw°o t¥° w£t¥°¢b´w¥£ ub´vo°w£uē b£m b 1 I ¥£ K¥kwb¡ē ,£ºw°¥£¢o£´b¡ē b£m (¡w¢b´o

Jw± Ē Nvw± »¥° Ì¥» w£k¡µmo± ±­okwb¡wÆom b£b¡Á±w±

t°¥¢ ´vo K2 b£m 4£´o°£b¡ (¥£´°¥¡± b°ob± b£m

bw¢± ´¥ b±±w±´ ¢b£buo°± b´ ´vo 'b£  w£ wmo£´wtÁw£u

b£m oºb¡µb´w£u °w±  ¢w´wub´w¥£ ¢okvb£w±¢±

b±±¥kwb´om »w´v ±¥kwb¡ē o£ºw°¥£¢o£´b¡ē b£m

k¡w¢b´o tbk´¥°±Ē 

Joub°mw£u ´vo ¢ob±µ°o¢o£´ ¥t K¥kwb¡ē

,£ºw°¥£¢o£´b¡ b£m (¡w¢b´o Jw± ē w£ bmmw´w¥£ ´¥

´vo °w±  wmo£´wËkb´w¥£ b£m b±±o±±¢o£´ ­°¥ko±±o±

b¡°obmÁ t¥°o±oo£ w£ ´voK´b´oı?»£om ,£´o°­°w±o±

;b»ĥ;b» £¥Ē ÓÕēÕÒÕğÔÒÓØĦē w£ (¥¢­¡o¢o£´b°Á

;ouw±¡b´w¥£ē w£ ´vo'wmmw£u b£m (¥£´°bk´

Jouµ¡b´w¥£± ¥t 'b£k¥ m¥ '°b±w¡ KĒ Ē ĥJ;''Ħb£m

´v¥±o w£vo°o£´ ´¥ ´vo bk´wºw´Á ¥t ­µ°kvb±o± b£m

k¥£´°bk´w£uē »o µ±o k¥¢­¡o¢o£´b°Á b£m

±­okwb¡wÆom Kµ­­¡wo° *µo *w¡wuo£ko w£±´°µ¢o£´±ē

´v°¥µuv ±´°µk´µ°om ¯µo±´w¥££bw°o±ē °o±ob°kv w£

¥­o£ ±¥µ°ko± b£m w£´o°£b¡ w£t¥°¢b´w¥£ mb´bjb±o±

¥t ´vo oºb¡µb´om k¥¢­b£wo± b£m ´vow° °o±­ok´wºo

bm¢w£w±´°b´¥°±ē :J4 w£mwkb´¥°±ē b£b¡Á´wkb¡

±¥¡µ´w¥£± b£m ¥£ı±w´o ºw±w´±Ē 

Uo b¡±¥ bm¥­´om w£mwkb´¥°± b£m b ¢o´v¥m¥¡¥uÁ

t¥° b±±o±±w£u ±o£±w´wºw´Á ´¥ JK (ē k¥£±wmo°w£u

oºb¡µb´w¥£ t°¥¢ ´v°oo ­o°±­ok´wºo± ĥ,k¥£¥¢wk

Kok´¥°ē (¡wo£´ē b£m ?­o°b´w¥£Ħ b£mē w£ bmmw´w¥£ē

b£b¡Á±w± ¡w£ om ´¥ ´vo uo¥u°b­vwk °ouw¥£ ¥t

¥­o°b´w¥£±ē »vwkv b¡¡¥»± µ± ´¥ k¡b±±wtÁē oºb¡µb´oē

ÔÒÔ×JK (;oºo¡±±o±±¢o£´Iµo±´w¥££bw°o±

ØĒØÒ×=µ¢jo°¥tJK (̄µo±´w¥££bw°o±bm¢w£w±´o°om

=µ¢jo° ¥t k¥°­¥°b´o JK (
¯µo±´w¥££bw°o± bm¢w£w±´o°om t¥°
°w±  b£b¡Á±w± b£m k°omw´ ¡w¢w´±

ÕĒÓ××'µ±w£o±±u°¥µ­±
ÓĒÛ×Ø4£mwºwmµb¡k¡wo£´±
ÓØÓ(¥¥­o°b´wºo±
ÓĒÔÛÙJµ°b¡­°¥mµko°±ĥ2°¥µ­±b£mw£mwºwmµb¡±Ħ
ØĒ×ØÛ

=µ¢jo° ¥t k¥°­¥°b´o JK (
¯µo±´w¥££bw°o± bm¢w£w±´o°om t¥°
w£ºo±´¢o£´ ­°¥}ok´ b£b¡Á±w±

ÔÖ'µ±w£o±±u°¥µ­±
ÓÔ4£mwºwmµb¡k¡wo£´±
ÕØ

https://www.planalto.gov.br/ccivil_03/_ato2015-2018/2016/lei/l13303.htm
https://www.planalto.gov.br/ccivil_03/_ato2015-2018/2016/lei/l13303.htm
https://www.bb.com.br/pbb/pagina-inicial/compras,-contratacao-e-venda-de-imoveis/compras-e-contratacoes/regulamento-de-licitacoes#/
https://www.bb.com.br/pbb/pagina-inicial/compras,-contratacao-e-venda-de-imoveis/compras-e-contratacoes/regulamento-de-licitacoes#/
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b£m ¢¥£w´¥° k¡wo£´± bkk¥°mw£u ´¥ ´vo mou°oo ¥t

°w±  w£vo°o£´ w£ ´vow° bk´wºw´wo±Ē 

Uo vbºo b ±o´ ¥t w£mwkb´¥°± ´vb´ b°o µ±om t¥° °w± 

¢ob±µ°o¢o£´ b£m ¢¥£w´¥°w£uĒ *µo ´¥ £o»

°o±¥¡µ´w¥£±ē w£ ­°oºw¥µ± ­o°w¥m± b£m ´v°¥µuv¥µ´

ÔÒÔÖē »o °oºw±om ´vo £¥¢o£k¡b´µ°o b£m

kb¡kµ¡b´w¥£ ¢o´v¥m ¥t ´vo w£mwkb´¥°± b£m ´vo

¢o´v¥m¥¡¥uÁ t¥° b±±o±±w£u ±o£±w´wºw´Á ´¥ K¥kwb¡ē

,£ºw°¥£¢o£´b¡ b£m (¡w¢b´o Jw± Ē 

Joub°mw£u ´vo oÈok´wºo ¢ob±µ°o¢o£´ ¥t °w± ē

´v°¥µuv ´vo JK ( ±o£±w´wºw´Á b±±o±±¢o£´

¢o´v¥m¥¡¥uÁē »o µ±om w£t¥°¢b´w¥£ °o¡b´om ´¥

±¥kwb¡ē o£ºw°¥£¢o£´b¡ē b£m k¡w¢b´wk b±­ok´±ē

b¢¥£u »vwkv »o vwuv¡wuv´Ĕ 

¶ ;w±´ ¥t »¥°  b£b¡¥u¥µ± ´¥ ±¡bºo°Áĕ 

¶ (vw¡m ¡bj¥°ĕ 

¶ ;b°uo±´ ¡bj¥° moj´¥°±ĕ 

¶ (¥¢­b£wo± ´vb´ b°o w£o¡wuwj¡o ¥°

±µ±­o£momĕ 

¶ Kµ±´bw£bj¡o »b¡¡o´ĕ 

¶ Jµ°b¡ w£±µ°b£koĕ 

¶ G°¥­¥°´w¥£b¡w´Á17ĕ 

¶ ¢bÆ¥£ jw¥¢o18Ē 

 

 
174´ ´b o± w£´¥ bkk¥µ£´ ´vo ´o°¢ ¥t ´vo ´°b£±bk´w¥£ b£m ´vo ¥µ´±´b£mw£u
jb¡b£koĒ 

Nv°¥µuv ´vo 2o¥u°b­vwk b£m K¥kw¥ı

o£ºw°¥£¢o£´b¡ *wbu£¥±w±ē »o uo£o°b´o

mb´b ¥£ ´vo ¥ºo°¡b­­w£u ¥t Ë£b£kom ¡b£m

­b°ko¡± µ±w£u ºb°w¥µ± mb´bjb±o±Ĕ 1omo°b¡ O£w´±

ĥ4'2,Ħē 'w¥¢o± ĥ4'2,Ħē ,¢jb°u¥om °ob±

ĥ4' < ğ4(<'w¥ğK,< ±Ħē (¥£±o°ºb´w¥£ O£w´±

ĥ4(<'w¥ğ<< Ħē Touo´b´w¥£ ĥ4'2,Ħē (¡w¢b´o

ĥ4'2,Ħē Jo¡wot ĥ4'2,Ħē 3Ám°¥u°b­vwk 'b±w£± ĥ4'2,Ħē

K¥w¡± ĥ4'2,Ħē b£m u°wkµ¡´µ°b¡ G¥´o£´wb¡ ĥ4'2,Ħē

b¢¥£u ¥´vo°±Ē 

1°¥¢ b Kok´¥°b¡ (¡w¢b´o Jw±  ­o°±­ok´wºoē »o

b±±o±± oÀ­¥±µ°o ¢ob±µ°om µ±w£u1oj°bjb£ľ±

(¡w¢b´o Ko£±w´wºw´Á ±±o±±¢o£´ N¥¥¡ēbmb­´om t¥°

¥µ° ¢bk°¥ı±ok´¥°±Ē 

4£ ´vw± ±´buoē »o k¥£mµk´ b£ b£b¡Á±w± ¥t ´vo

ok¥£¥¢wk ±ok´¥° b±±¥kwb´om »w´v ´vo k¡wo£´ń±

bk´wºw´wo±ē k¥£±wmo°w£u ´vo ­¥±±wjw¡w´Á ¥t oÀ­¥±µ°o

´¥ k¡w¢b´o °w± ē b± k¡b±±wËom jÁ ´vo Nb±  1¥°ko ¥£

(¡w¢b´oı°o¡b´om 1w£b£kwb¡ *w±k¡¥±µ°o± ĥN(1*ĦĒ 

K´w¡¡ w£ ±ok´¥°b¡ ´o°¢±ē »o ¢¥£w´¥° ´vo ¥kkµ°°o£ko

¥t k¡w¢b´wk oºo£´± b£m ´vow° ­¥´o£´wb¡ w¢­bk´± ¥£

ºb°w¥µ± ±ok´¥°± ¥t ´vo ok¥£¥¢Áē ¢bw£¡Á w£ °o¡b´w¥£

´¥ bu°wjµ±w£o±± ±µ­­¡Á kvbw£±ē ´¥ ­°¥bk´wºo¡Á

b£´wkw­b´o ¢b£buo¢o£´ bk´w¥£± w£ ´vo k°omw´

­¥°´t¥¡w¥Ē mmw´w¥£b¡¡Áē ´v°¥µuv ´vo (¡w¢b´o

184'2, ­°¥ºwmo± b ¡w±´ ¥t ¢µ£wkw­b¡w´wo± ´vb´ k¥¢­°w±o ´vo ¢bÆ¥£ 'w¥¢oē
b¡¡¥»w£u t¥° ´vo wmo£´wËkb´w¥£ ¥t k¡wo£´± »v¥ °o±wmo w£ ´vo±o ¡¥kb´w¥£±Ē Uo

<¥£w´¥°w£u

Jo­¥°´ē »o

k¥£mµk´ k¡w¢b´o

mwbu£¥±´wk± b£m b£b¡ÁÆo

´vo k°¥­ k¥£mw´w¥£± ¥t ´vo

¢bw£ bu°wkµ¡´µ°b¡ k¥¢¢¥mw´wo±

bÈok´om w£ ´vo ¯µb°´o°ē b£m »ob¡±¥

­°¥ºwmo b k¡w¢b´o t¥°okb±´ t¥° ´vo k¥¢w£u ­o°w¥mĒ 

 

 

 

 

 

 

µ£mo°±´b£m ´vb´ k¡wo£´± ¡¥kb´om w£ ´vo±o b°ob± b°o ¢¥°o ¡w o¡Á ´¥
oÀ­o°wo£ko o£ºw°¥£¢o£´b¡ °w±  oºo£´±Ē 

https://cmsarquivos.febraban.org.br/Arquivos/documentos/PDF/R%C3%A9gua%20de%20Sensibilidade%20ao%20Risco%20Clim%C3%A1tico%20-%20V_2-%202022.pdf
https://cmsarquivos.febraban.org.br/Arquivos/documentos/PDF/R%C3%A9gua%20de%20Sensibilidade%20ao%20Risco%20Clim%C3%A1tico%20-%20V_2-%202022.pdf
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(¥£±wmo°w£u ´vo ¡¥£uı́ o°¢ tob±wjw¡w´Á ¥t ¥µ°

jµ±w£o±± w£ ´vo tbko ¥t k¡w¢b´o kvb£uo ´v°ob´±ē »o

b£b¡ÁÆom ±ko£b°w¥± ´vb´ ´b o k¡w¢b´o w±±µo± w£´¥

bkk¥µ£´ ´v°¥µuv ±o£±w´wºw´Á b£b¡Á±w±ē b­­¡wom ´¥

''ń± ­¥°´t¥¡w¥ē t°¥¢ ´vo ­o°±­ok´wºo ¥t ¢bk°¥ı

±ok´¥°± ¥t ´vo ok¥£¥¢Áē k¥£±wmo°w£u j¥´v

­vÁ±wkb¡ b£m ´°b£±w´w¥£b¡ k¡w¢b´o oºo£´±Ē 

4£ ´vo k¡w¢b´o °w±  ¢b£buo¢o£´ ­°¥ko±±ē »o

wmo£´wtÁ b£m b±±o±± ´vo w¢­bk´± ¥t GvÁ±wkb¡ Jw± 

b£m N°b£±w´w¥£ Jw± Ē 1¥° ´vo t¥°¢o°ē »o b­­¡Á

±´°o±± ´o±´± k¥£±wmo°w£u k¡w¢b´o ºb°wbj¡o±ē ±µkv b±

´vo w£k°ob±om w£´o£±w´Á ¥t ´vo ,¡ =w¤¥ ¥° ;b =w¤bē

´¥ oºb¡µb´o ­¥´o£´wb¡ oÈok´± ¥£ ´vo ¡¥b£

­¥°´t¥¡w¥Ē 4£ ´vo kb±o ¥t N°b£±w´w¥£ Jw± ē »o

k¥£mµk´ ±o£±w´wºw´Á b£b¡Á±o± jb±om ¥£ =21K

±ko£b°w¥±ē oÀb¢w£w£u v¥» mwÈo°o£´

¢bk°¥ok¥£¥¢wk ±ko£b°w¥± ¢bÁ bÈok´ ¥µ° jµ±w£o±±Ē ĥ*o´bw¡± w£ Nbj¡o ,KNĦ 

4£ ÔÒÔ×ē ´vo K´°o±± No±´w£u G°¥u°b¢ »b± o£vb£kom »w´v ±wu£wËkb£´ bmºb£ko¢o£´± w£ JK (ē ¢bw£¡ÁĔ 

¶ Ko¡ok´w¥£ ¥t b ±v¥°´ı́ o°¢ =21K ±ko£b°w¥ t¥° ´°b£±w´w¥£ °w± ĕ 

¶ 4mw¥±Á£k°b´wk K´°o±± Kko£b°w¥ t¥° (Ájo° Jw± ē 4N Jw± ē b£m Nvw°mıGb°´Á Jw±  b°w±w£u t°¥¢ ´vo w£´o°°µ­´w¥£

¥t ´vo 'b£ ľ± bk´wºw´wo± °o¡b´om ´¥ µ£oÀ­ok´om =b´µ°b¡ğ(¡w¢b´o oºo£´±ĕ 

¶ Uw´vw£ ´vo k¥£´oÀ´ ¥t ±¥kwb¡ °w± ē b£ wmw¥±Á£k°b´wk ±ko£b°w¥ ¥t ¥­o°b´w¥£b¡ °w±  °o¡b´om ´¥ ´vo kb´ou¥°Á

¥t ¡bj¥° ­°¥j¡o¢±ĕ 

¶ ,£ºw°¥£¢o£´b¡ °w±  ±ko£b°w¥ kvb°bk´o°wÆom jÁ ´vo ¥kkµ°°o£ko ¥t bkkwmo£´± w£º¥¡ºw£u ¢w£w£u mb¢±ē

k¥£±wmo°w£u ´vo ok¥£¥¢wk °o¡oºb£ko ¥t ´vo ±ok´¥° b£m ´vo vw±´¥°Á ¥t ´°buomwo± w£ '°bÆw¡ē ±µkv b± ´vo

<b°wb£b b£m '°µ¢bmw£v¥ kb±o±Ē Nvo ±ko£b°w¥ k¥£±wmo°om oÀ´°o¢o k¥£mw´w¥£±ē ±µkv b± w£´o£±o b£m

­°¥¡¥£uom °bw£tb¡¡ē ±¥w¡ ±b´µ°b´w¥£ē b£m ¥¡m ±´o°µk´µ°o± ´vb´ »o°o £¥´ mo±wu£om t¥° ´vo kµ°°o£´

k¡w¢b´oē tbk´¥°± ´vb´ ±wu£wËkb£´¡Á w£k°ob±o ´vo °w±  ¥t mb¢ tbw¡µ°oĒ 

Uw´vw£ ´vo ±k¥­o ¥t Nvw°mıGb°´Á K¥kwb¡ē ,£ºw°¥£¢o£´b¡ē b£m (¡w¢b´o Jw±  ±±o±±¢o£´ē ±µ­­¡wo° ±µjkb´ou¥°Áē

»o k¥£mµk´ ¢µ¡´wmw¢o£±w¥£b¡ ¢b£buo¢o£´ ´¥ bmm°o±± °w±  tbk´¥°± b£m oºo£´± ´vb´ k¥µ¡m ¡obm ´¥ Ë£b£kwb¡

¡¥±±o± b°w±w£u t°¥¢ ´vo ±µ­­¡Á ¥t u¥¥m± b£mğ¥°±o°ºwko± jÁ ±µ­­¡wo°±ē b£m mb¢buo± ´¥ ´vo w£±´w´µ´w¥£ń±

°o­µ´b´w¥£Ē 

N¥ moË£o ´vo ¡oºo¡± ¥t oÀ­¥±µ°o ´¥ K¥kwb¡ē ,£ºw°¥£¢o£´b¡ b£m (¡w¢b´o Jw±  t¥° ±µ­­¡wo°±ē »o µ±o w£´o°£b¡¡Á

moºo¡¥­om ±ko£b°w¥± b£m ¥µ° ¥»£ ¢o´v¥m¥¡¥uÁ »w´v moË£omē k¥£´°¥¡¡om b£m ¢¥£w´¥°om °w±  °b£uo±Ē 

Uo b±±o±±om ´vo ±o£±w´wºw´Á ´¥ GvÁ±wkb¡ (¡w¢b´o Jw±  ¥t 'b£k¥ m¥ '°b±w¡ń± ¥»£ b£m °o¡oºb£´ ­vÁ±wkb¡ tbkw¡w´wo±ē

k¥£±wmo°w£u ´vo uµwmo¡w£o± ¥t ´vo N(1* b£m ´vo Jouµ¡b´¥°Ē Nvo ¢o´v¥m¥¡¥uÁ b±±w±´± w£ ¢b­­w£u ´vo

tbkw¡w´wo± ¢¥±´ oÀ­¥±om ´¥ GvÁ±wkb¡ (¡w¢b´o Jw±  oºo£´±ē k¥£±wmo°w£u ´vo mou°oo ¥t °o¡oºb£ko b£m w¢­bk´ t¥°

'b£k¥ m¥ '°b±w¡ē jb±om ¥£ vw±´¥°wkb¡ ¥j±o°ºb´w¥£± b£m ¡w±´om tbk´¥°±Ē 

Uo ¢¥£w´¥° mbw¡Á ´vo »ob´vo° »b°£w£u± ¥t mb£uo° b£m oÀ´°o¢o mb£uo° ´vb´ b°o ­µj¡w±vom ¥£ ´vo 4£¢o´

»oj±w´o t¥° ´vo mbÁē b£m k¥¢­b°o ´vo¢ »w´v ´vo µ­mb´om mwbu£¥±w± ¥t ´vo oÀ­¥±µ°o ¥t ´vo ''ľ± j°b£kvo±Ē

± b °o±µ¡´ē »o vbºo wmo£´wËom ´vo ''ľ± j°b£kvo± ¡¥kb´om w£ ¢µ£wkw­b¡w´wo± »w´v b ­°¥jbjw¡w´Á ¥t ¥kkµ°°o£ko 
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¥t ±wu£wËkb£´ »ob´vo° oºo£´±Ē 4£ bmmw´w¥£ē »o b¡±¥ vwuv¡wuv´ ´vo w£´o£±wËkb´w¥£ ¥t k¥¢¢µ£wkb´w¥£ »w´v ´vo j°b£kvo± ´¥ ¥j´bw£ w£t¥°¢b´w¥£ b£m ±o£m uµwmo¡w£o±Ē 

±±o±±w£u ´vo oÀ­¥±µ°o ¡oºo¡ ¥t ''ń± j°b£kvo± b¡¡¥»± µ± ´¥ b£b¡ÁÆo w¢­bk´± b£m ºµ¡£o°bjw¡w´wo±ē o£bj¡w£u k¥£´w£µ¥µ± kµ±´¥¢o°±o°ºwko b£m bmm°o±±w£u ¢w´wub´w¥£

bk´w¥£± bkk¥°mw£u ´¥ uo¥u°b­vwk °ouw¥£ē k¥£´°wjµ´w£u ´¥ ´vo moºo¡¥­¢o£´ ¥t ´vo ¥°ub£wÆb´w¥£ń± bmb­´wºo kb­bkw´Á w£ ´vo tbko ¥t k¡w¢b´o kvb£uoē bw¢w£u b´

¥­­¥°´µ£w´wo± b£m jo´´o° °w±  ¢b£buo¢o£´Ē

(°w´o°wb µ±om t¥° k¡b±±wtÁw£u oÀ­¥±µ°o± w£ ´o°¢± ¥t ±¥kwb¡ē o£ºw°¥£¢o£´b¡ b£m k¡w¢b´wk °w± 

4£ ´vo b±±o±±¢o£´ ¥t Nvw°mıGb°´Á K¥kwb¡ē ,£ºw°¥£¢o£´b¡ b£m (¡w¢b´o Jw± ē

±µ­­¡wo° ±µjkb´ou¥°Áē »o moºo¡¥­om ¥µ° ¥»£ w£mwkb´¥°±ē »w´v moË£om °w± 

°b£uo±ē ´¥ ¢ob±µ°o ´vo jb£ ń± oÀ­¥±µ°oē w£ »vwkv »o k¥£±wmo° ´vo °o±µ¡´ ¥t ´vo

w£mwºwmµb¡ b±±o±±¢o£´ ¥t ´vo ´b°uo´ ­µj¡wk ±µ­­¡wo°± b£m b±±wu£ mwÈo°o£´wb´om

»owuv´± ´¥ b±±o±±¢o£´± »w´v vwuvo° °w± ±Ē 

4£ ¥µ° w£mwºwmµb¡ ±µ­­¡wo° oºb¡µb´w¥£±ē »o w£ºo±´wub´om ´vo t¥¡¡¥»w£u w´o¢±Ĕ 

¶ ,Àw±´o£ko ¥t ­¥¡wkwo± b£m ­°¥u°b¢± ´vb´ bmm°o±± o´vwk±ē w£´ou°w´Áē vµ¢b£
°wuv´±ē mwºo°±w´Áē b£m ±¥kw¥ıo£ºw°¥£¢o£´b¡ °o±­¥£±wjw¡w´Áē w£k¡µmw£u b
(¥mo ¥t ,´vwk± b£m b£ 4£´ou°w´Á G°¥u°b¢Ē 

¶ Jok¥u£wÆom ko°´wËkb´w¥£± ĥ4K? ÛÒÒÓē 4K? ÓÖÒÒÓē 4K? ÕÙÒÒÓē b¢¥£u
¥´vo°±ĦĒ 

¶ k´wºo °o­¥°´w£u kvb££o¡ē uµb°b£´oow£u b£¥£Á¢w´Á b£m ­°oºo£´w£u
°o´b¡wb´w¥£Ē 

¶ 3w±´¥°Á ¥t ¡b»±µw´± ¥° bm¢w£w±´°b´wºo ­°¥koomw£u± °o¡b´om ´¥ kvw¡m ¡bj¥°ē
vb°b±±¢o£´ē mw±k°w¢w£b´w¥£ē ¥° k¥°°µ­´w¥£Ē 

¶ Jo­¥°´ ¥£ 2,, o¢w±±w¥£±ē ­¥¡wkÁ t¥° o¢w±±w¥£± °omµk´w¥£ b£m bk´w¥£± ´¥
¢w´wub´o k¡w¢b´o w¢­bk´±Ē 

¶ G°¥komµ°o± t¥° °oºo°±o ¡¥uw±´wk±ē »b±´o ¢b£buo¢o£´ē b£m ¢w´wub´w¥£ ¥t
o£ºw°¥£¢o£´b¡ w¢­bk´±Ē 

¶ *ok¡b°b´w¥£ ¥t k¥¢­¡wb£ko »w´v ´vo £´wı(¥°°µ­´w¥£ ;b» ĥ;b»
ÓÔēÚÖØğÔÒÓÕĦ b£m ±­okwËk k¥£´°bk´µb¡ k¡bµ±o±Ē 

Joub°mw£u ´vo k¡b±±wËkb´w¥£ ¥t oÀ­¥±µ°o± w£ ¥µ° k°omw´ ­¥°´t¥¡w¥ē t°¥¢ b£ JK (

­o°±­ok´wºoē »o bm¥­´om b ±­okwËk ¢o´v¥m¥¡¥uÁ w£ »vwkv oÀ­¥±µ°o± b°o

oºb¡µb´om t°¥¢ ´v°oo ºwo»­¥w£´±ē ,k¥£¥¢wk Kok´¥°ē (¡wo£´ē b£m ?­o°b´w¥£ē b£m

»o b¡±¥ k¥£±wmo° ´vo uo¥u°b­vwk °ouw¥£ ¥t ´vo ¥­o°b´w¥£± w£ ¥µ° b£b¡Á±o±Ē 
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,k¥£¥¢wk ±ok´¥° ¥ºo°ºwo» 

Uw´vw£ ´vo ±k¥­o ¥t K¥kwb¡ Jw± ē »o b±±o±±om ´vo

w¢­bk´ ¥£ obkv ¢bk°¥ı±ok´¥°ē k¡b±±wtÁw£u w´ b±

ŃJo¡oºb£´Ń t¥° vwuvo° jb¡b£ko± b£m Ń;¥»Ń t¥°

¡¥»o° jb¡b£ko±ē k¥£±wmo°w£u ¥kkµ°°o£ko± ¥t °w± 

oºo£´± °o¡b´om ´¥Ĕ 

¶ U¥°  b£b¡¥u¥µ± ´¥ ±¡bºo°Áĕ 

¶ ;b°uo±´ ¡bj¥° moj´¥°±ĕ 

¶ 4£kwmo£ko ¥t kvw¡m ¡bj¥°ĕ 

¶ =o»± °o¡b´om ´¥ K¥kwb¡ Jw±  °o±µ¡´w£u t°¥¢

´vo ¢omwb ¢¥£w´¥°w£u ­°¥ko±±Ē 

mmw´w¥£b¡¡Áē »o µ±om ´vo K¥kwb¡ Jw±  »owuv´w£u

t¥° ±¥¢o ok¥£¥¢wk ±ok´¥°±ē b± °oto°o£kom w£ ´vo

2µwmo t¥° K¥kwb¡ Jw±  <b£buo¢o£´Ē 

1°¥¢ b£ ,£ºw°¥£¢o£´b¡ ­o°±­ok´wºoē w£ bmmw´w¥£

´¥ ´vo k¡b±±wËkb´w¥£ w£k¡µmom w£ ´vo=b´w¥£b¡

,£ºw°¥£¢o£´b¡ G¥¡wkÁĥ;b» £¥Ē ÓÒēÓØ×ğÔÒÒÒĦē

»vwkv °b£ ± ­¥´o£´wb¡¡Á ­¥¡¡µ´w£u bk´wºw´wo± b£m

µ±o°± ¥t o£ºw°¥£¢o£´b¡ °o±¥µ°ko±ē »o bkk¥µ£´ t¥°

¥kkµ°°o£ko± ¡w£ om ´¥ 4' < w£t°bk´w¥£±

ĥo¢jb°u¥o± b£m Ë£o±Ħē 4(<'w¥ o¢jb°u¥o±ē b£m

£o»± °o¡b´om ´¥ o£ºw°¥£¢o£´b¡ °w±  oºo£´±

°o­¥°´om w£ ´vo ¢omwbĒ 

1°¥¢ b (¡w¢b´o ­o°±­ok´wºoē »o µ±om b± b jb±w±

´vo(¡w¢b´o Jw±  Ko£±w´wºw´Á Kkb¡o­°¥­¥±om jÁ

 
19 4´ vb± w£mo­o£mo£´ oÀ´o°£b¡ ºo°wËkb´w¥£ jÁ =w£´ğ,J< ĥt¥°¢o°¡Á
Kw´b»wĦē w£ bkk¥°mb£ko »w´v ´vo ¢bw£ u¡¥jb¡ ´bÀ¥£¥¢wo±Ē 

1oj°bjb£ē »vwkv mo±k°wjo± ºb°w¥µ± ok¥£¥¢wk

bk´wºw´wo±ğ±ok´¥°± »w´v vwuv b£m ¢omwµ¢

oÀ­¥±µ°o ´¥ k¡w¢b´o °w± ē bm}µ±´om t¥° ¥µ° ¢bk°¥ı

±ok´¥°±Ē 

(¡wo£´ ºwo» 

1°¥¢ b (µ±´¥¢o° ­o°±­ok´wºoē t¥° oÀ­¥±µ°o± ´¥

K¥kwb¡ b£m ,£ºw°¥£¢o£´b¡ Jw± ē w£ bmmw´w¥£ ´¥ ´vo

¢bk°¥ı±ok´¥° k¡b±±wËkb´w¥£ē »o k¥£±wmo° k¡wo£´

°ouw±´°b´w¥£ w£t¥°¢b´w¥£ē mo´o°¢w£om jÁ ´vo

­°o±o£ko ¥t µ£tbº¥°bj¡o w£t¥°¢b´w¥£ b£m

b££¥´b´w¥£± ĥ¥t b ±¥kwb¡ b£mo£ºw°¥£¢o£´b¡

£b´µ°oĦē b± »o¡¡ b± ¥´vo° w£t¥°¢b´w¥£ °o¡b´om ´¥

¡¥kb´w¥£b¡ °w± ē ±µkv b± ´voK¥kwb¡ Tµ¡£o°bjw¡w´Á

4£moÀ ĥ4TKĦb£m ´vo wmo£´wËkb´w¥£ ¥t ´vo ¢bÆ¥£

'w¥¢oĒ 

1¥° (¡w¢b´o Jw± ē »o k¥£±wmo° ´vo ¢bk°¥ı±ok´¥°ē

´vo k¡wo£´ń± ­°¥­¥°´w¥£b¡w´Áē b£m ´vo k¡wo£´ń±

bk´wºw´Á °ouw¥£Ē Uo kb¡¡ ´vw± ¡b±´ k°w´o°w¥£

¡¥kb´w¥£b¡ °w± ē »vwkv w± uwºo£ jÁ ´vo*°¥µuv´

Tµ¡£o°bjw¡w´Á 4£moÀ ĥ4T*=KĦ¥t ´vo ¢µ£wkw­b¡w´Á

»vo°o ´vo bk´wºw´Á ±µj}ok´ ´¥ ´vo ¥­o°b´w¥£ ´b o±

­¡bkoĒ 

?­o°b´w¥£b¡ ºwo» 

Uo oºb¡µb´o ¥µ° k°omw´ ¥­o°b´w¥£± °oub°mw£u

oÀ­¥±µ°o ´¥ K¥kwb¡ē ,£ºw°¥£¢o£´b¡ē b£m (¡w¢b´o

Jw± ē k¥£±wmo°w£u ´vo »owuv´om bºo°buo ´o°¢ ¥t

´vo ¥­o°b´w¥£ b£m ´vo oÀ­¥±µ°o jb¡b£koē w£

bmmw´w¥£ ´¥ w£t¥°¢b´w¥£ t°¥¢ ´vo ok¥£¥¢wk

±ok´¥° b£m ´vo ºb°wbj¡o ¥t jow£u w£k¡µmom w£ ´vo

Kµ±´bw£bj¡o (°omw´ G¥°´t¥¡w¥19ē »vwkv ¡w±´±

¥­o°b´w¥£± ´vb´ vbºo ­¥±w´wºo ±¥kwb¡ē

o£ºw°¥£¢o£´b¡ē b£m k¡w¢b´o w±±µo±ē bkk¥°mw£u ´¥

´vo kvb°bk´o°w±´wk± ¥t ´vo k°omw´ ¡w£o± b£m

j¥°°¥»w£u ±ok´¥°±Ē 

(¡wo£´± vbºo bkko±± ´¥ b mwºo°±o ­¥°´t¥¡w¥ ¥t

­°¥mµk´±ē w£k¡µmw£u u°wkµ¡´µ°b¡ 4£±µ°b£koē

u°wkµ¡´µ°b¡ Joºo£µo 4£±µ°b£koē G°¥bu°¥ē b£m

G°¥bu°¥ <bw±ĒK­okwËkb¡¡Áē t¥° ´vo (¡w¢b´o Jw±  ¥t

°µ°b¡ ­°¥mµko°±ń ¥­o°b´w¥£±ē »o b¡±¥ bmmom

bu°wkµ¡´µ°b¡ w£±µ°b£ko b£m G°¥bu°¥ ĥb '°bÆw¡wb£

bu°wkµ¡´µ°b¡ w£±µ°b£ko ­°¥u°b¢ĦĒ'Á ´vo o£m ¥t

ÔÒÔ×ē ÖÕũ ¥t b¡¡ bu°wkµ¡´µ°b¡ k¥±´±ē ´¥´b¡w£u

JŔÓÚĒÕ jw¡¡w¥£ē »o°o k¥ºo°om jÁ u°wkµ¡´µ°b¡

4£±µ°b£ko b£m G°¥bu°¥ē uµb°b£´oow£u ´vo

¢w´wub´w¥£ ¥t °w± ± °o¡b´om ´¥ ­°¥mµk´w¥£ ¡¥±±o±

kbµ±omjÁ oÀ´°o¢o »ob´vo° oºo£´±Ē 

Nvo t¥¡¡¥»w£u ´bj¡o ±v¥»± ´vo ºb¡µo± ¥t

¢w´wub´w£u tbk´¥°± w£ bu°wkµ¡´µ°b¡ Ë£b£kw£u

b±±¥kwb´om »w´v °µ°b¡ ¥­o°b´w¥£± b´ ´vo 'b£ 

ĥÁob°ğk°¥­ ¥ºo°ºwo»ĦĒ 

https://redus-homolog.s3-sa-east-1.amazonaws.com/initiative_library_items/clf02ghy3000b2jvu0kc36e6p-Guia_para_Gesta%CC%83o_de_Riscos_Sociais_no_Mercado_Financeiro_Brasileiro.pdf
https://www.planalto.gov.br/ccivil_03/leis/l10165.htm
https://www.planalto.gov.br/ccivil_03/leis/l10165.htm
https://cmsarquivos.febraban.org.br/Arquivos/documentos/PDF/R%C3%A9gua%20de%20Sensibilidade%20ao%20Risco%20Clim%C3%A1tico%20-%20V_2-%202022.pdf
https://ivs.ipea.gov.br/#/
https://ivs.ipea.gov.br/#/
https://www.wwf.org.br/?59423/IVDNS-ndice-de-Vulnerabilidade-a-Desastres-Naturais-de-Seca-no-Contexto-da-Mudana-do-Clima
https://www.wwf.org.br/?59423/IVDNS-ndice-de-Vulnerabilidade-a-Desastres-Naturais-de-Seca-no-Contexto-da-Mudana-do-Clima
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Tabl e 6. Insurance in the Working Capital for Input Purchase ĳ R$ million 20 

 

 

<okvb£w±¢± µ±om t¥° ´vo ´w¢o¡Á wmo£´wËkb´w¥£ ¥t ­¥¡w´wkb¡ē ¡oub¡ē ¥°
°ouµ¡b´¥°Á kvb£uo± ´vb´ ¢bÁ w¢­bk´ ´vo k¡w¢b´o ´°b£±w´w¥£ °w± 
w£kµ°°om jÁ '' 

(¥£±wmo°w£u ´vo tb±´ ­bko b´ »vwkv w£t¥°¢b´w¥£ o¢o°uo± mbw¡Áē »o ¢µ±´ ­°¥¢­´¡Á ¢¥£w´¥° b£m wmo£´wtÁ

­¥¡w´wkb¡ē ¡oub¡ē ¥° °ouµ¡b´¥°Á kvb£uo± ´vb´ ¢bÁ w¢­bk´ ´vo w£±´w´µ´w¥£ń± k¡w¢b´o ´°b£±w´w¥£ °w± Ē N¥ o£±µ°o

k¥£´w£µ¥µ± b£m ´w¢o¡Á µ­mb´o±ē »o µ±o ¢okvb£w±¢± ´¥ wmo£´wtÁ b£m ¢¥£w´¥° ´vo±o kvb£uo±Ē 

G¥¡w´wkb¡ kvb£uo± 

(¥£±wmo°w£u ´vo w¢­¥°´b£ko ¥t ´vo ±µj}ok´ē 'b£k¥ m¥ '°b±w¡ vb± b£ 4£±´w´µ´w¥£b¡ Jo¡b´w¥£± <b£buo¢o£´

mo­b°´¢o£´ °o±­¥£±wj¡o t¥° k¥¥°mw£b´w£u ´vo w£±´w´µ´w¥£ń± °o¡b´w¥£±vw­ »w´v ´vo 1omo°b¡ ,Àokµ´wºo b£m

;ouw±¡b´wºo j°b£kvo±ē °oub°mw£u ¡ouw±¡b´wºo ¢b´´o°± jow£u m°bt´om b£m ­°¥ko±±om w£ ´vo =b´w¥£b¡ (¥£u°o±±Ē 

4£ ´vw± k¥£´oÀ´ē »o ¡oºo°buo ¥­­¥°´µ£w´wo± b£m ¢w´wub´o °w± ± jÁ wmo£´wtÁw£u w±±µo± ´vb´ ¢bÁ w¢­bk´ ´vo

'b£ ē bk´w£u ­°¥bk´wºo¡ÁĒ 1µ°´vo°¢¥°oē »o ¢¥£w´¥°ē ºwb ¥­o£ mb´bē ´vo ¢b´´o°± ­°o±o£´om b£m b¡¡ ´vo

­°¥u°o±± ¥t ­°¥}ok´± w£ ´vo =b´w¥£b¡ (¥£u°o±±Ē 

 
20 K¥µ°koĔ ÖIÔ× Go°t¥°¢b£ko £b¡Á±w± Jo­¥°´ĳ ºbw¡bj¡o b´Ĕv´´­±Ĕğğb­wĒ¢Æw¯Ēk¥¢ğ¢»uı
w£´o°£b¡ğmo×t±ÔÕvµÙÕm±ğ­°¥u°o±±ęwmŝ,<´ÁºUÖÓºZ1,'?ĵ`Ô?¥Z°oj4?¥µ(3TjoU}º¥I­1ĵ ¢ ēŬm¡ē ­Ē ÚÕĒ 

1¥° ¢¥£w´¥°w£u ­µ°­¥±o±ē »o vbºo ¥µ° ¥»£ ´¥¥¡

´vb´ b¡¡¥»± t¥° k¥¢­°ovo£±wºo ´°bk w£u ¥t

bk´wºw´wo± ĥ­b°¡wb¢o£´b°Á ­°¥£¥µ£ko¢o£´±ē

°o¯µo±´±ē ­µj¡wk vob°w£u±ē b£m ¡ouw±¡b´wºo

¢b´´o°±Ħ b£m w£±´°µ¢o£´± ĥjw¡¡±ē ­°¥ºw±w¥£b¡

¢ob±µ°o±ē °o¯µo±´± t¥° w£t¥°¢b´w¥£ē ¢¥´w¥£±ē

°o±¥¡µ´w¥£±ē b¢¥£u ¥´vo°±Ħ ´vb´ b°o µ£mo°

k¥£±wmo°b´w¥£ jÁ ´vo =b´w¥£b¡ (¥£u°o±±ē ¥° jÁ w´±

3¥µ±o± ĥ(vb¢jo° ¥t *o­µ´wo± b£m 1omo°b¡

Ko£b´oĦ b£m (¥¢¢w´´oo±Ē 

;oub¡ ¥° °ouµ¡b´¥°Á kvb£uo± 

N¥ ¢¥£w´¥° °ouµ¡b´¥°Á °o¯µw°o¢o£´± b£m ¡oub¡

kvb£uo±ē »o µ±o b°´wËkwb¡ w£´o¡¡wuo£ko ´¥

bµ´¥¢b´wkb¡¡Á b£b¡ÁÆo oÀ´o°£b¡ °ouµ¡b´w¥£± t°¥¢

 oÁ °ouµ¡b´¥°±Ē 

Uw´v ´vo °o±µ¡´w£u w£t¥°¢b´w¥£ē ´vo b°ob±

°o±­¥£±wj¡o t¥° w£´o°£b¡wÆw£u ´vo °ouµ¡b´w¥£±

b±±o±± ´vow° w¢­bk´ b£m mok¡b°o ´vo £oko±±b°Á

bk´w¥£± w£ b ´w¢o¡Á ¢b££o° ´¥ o£±µ°o ´vb´ ''ń±

­°¥mµk´±ē ±o°ºwko±ē ­°¥ko±±o± b£m kvb££o¡± b°o

b¡»bÁ± w£ k¥¢­¡wb£ko »w´v ´vo °o¯µw°o¢o£´± ¥t

´vo °ouµ¡b´¥°Á j¥mwo±Ē 
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<okvb£w±¢± µ±om ´¥ bmm°o±± ´vo w£´o°bk´w¥£± jo´»oo£ ±¥kwb¡ē o£ºw°¥£¢o£´b¡ b£m k¡w¢b´o °w±  b£m ¥´vo°
°w± ± 

Uw´vw£ ´vo ±k¥­o ¥t w£´ou°b´om °w±  ¢b£buo¢o£´ē b mo±k°w­´w¥£ ¥t ´vo ¢okvb£w±¢± µ±om ´¥ bmm°o±± ´vo w£´o°bk´w¥£± jo´»oo£ K¥kwb¡ē ,£ºw°¥£¢o£´b¡ b£m (¡w¢b´o
Jw± ē b£m jo´»oo£ ´vw± °w±  b£m ¥´vo° °w± ± w£kµ°°om jÁ ´vo w£±´w´µ´w¥£ē w£ bkk¥°mb£ko »w´v ´vo ­°¥ºw±w¥£± ¥t b°´wk¡o ÕÚı, ¥t Jo±¥¡µ´w¥££¥Öē××Ùē¥tÔÒÓÙĒ

=?µ° °w±  ¢b£buo¢o£´ t°b¢o»¥°  b¡¡¥»± t¥° ´vo

b±±o±±¢o£´ ¥t ´vo ¡oºo¡ ¥t oÀ­¥±µ°o ´¥ Ë£b£kwb¡

b£m £¥£ıË£b£kwb¡ °w± ±ē b± »o¡¡ b± ´vow°

w£´o°bk´w¥£±Ē K¥kwb¡ē ,£ºw°¥£¢o£´b¡ē b£m (¡w¢b´o

Jw±  kb£ w¢­bk´ ¥´vo° °o¡oºb£´ °w± ± ¥t ´vo

w£±´w´µ´w¥£ k¥£±wmo°w£u w´± k°¥±±ıkµ´´w£u b£m

kbµ±b¡ £b´µ°oĒ Nvo°ot¥°oē ¥µ° (¥°­¥°b´o Jw± 

NbÀ¥£¥¢Á °o¡b´o± oºo£´± ¥t (°omw´ē <b° o´ē

?­o°b´w¥£b¡ē Jo­µ´b´w¥£b¡ē b£m ;w¯µwmw´Á Jw± ± ´¥

,£ºw°¥£¢o£´b¡ē K¥kwb¡ē b£m (¡w¢b´o 1bk´¥°±Ē 

(¥£±wmo°w£u ´vb´ ´vo ¥kkµ°°o£ko ¥t oºo£´± °o¡b´om

´¥ °o¡oºb£´ °w± ± ¢bÁ uo£o°b´o oÀ­¥±µ°o ´¥

°o­µ´b´w¥£b¡ °w± ē »o ¢¥£w´¥° ¢o£´w¥£± ´¥ ´vo

'b£  b£m w´± É¡wb´om ,£´w´wo± ĥ,;''Ħ w£

­µj¡wkb´w¥£± b£m ­¥±´± w£ ´vo mwuw´b¡ ­°o±± b£m

±¥kwb¡ £o´»¥° ± °o¡b´om ´¥±o£±w´wºo ´¥­wk±ē

w£k¡µmw£u ±¥kwb¡ē o£ºw°¥£¢o£´b¡ b£m k¡w¢b´o

¢b´´o°±Ē 

1°¥¢ ´vw± ­o°±­ok´wºoē w£´ou°b´om °w± 

¢b£buo¢o£´ b¡¡¥»± µ± ´¥ ¢¥£w´¥° ¥µ° oÀ­¥±µ°oē

wmo£´wtÁw£u ¥ºo°¡b­± jo´»oo£ mwÈo°o£´

kb´ou¥°wo±ē »vwkv o£bj¡o± b jo´´o° b±±o±±¢o£´ ¥t

´vo w¢­bk´± ¥t w£´o°bk´w¥£± jo´»oo£ °w± ±ē ­°¥¢¥´w£u w¢­°¥ºom ¢b£buo¢o£´ b£m ´vo bm¥­´w¥£ ¥t ¢¥°o

b±±o°´wºo ±´°b´ouwo± b£m ¢w´wub´w¥£ ¢ob±µ°o±ē ±µkv b±Ĕ 

¶ ºo°wËkb´w¥£ w£ ´vo ¥­o°b´w¥£b¡ ¡¥±±o± jb±oē °oub°mw£u ´vo b±±¥kwb´om JK ( tbk´¥°±ē ´¥ µ£mo°±´b£m

´vow° oÀ­¥±µ°oĕ b£m 

¶ ­°oºo£´wºo bk´w¥£ w£ ´vo ¢b£buo¢o£´ ­°¥ko±± ´¥ ¢w£w¢wÆo ´vo ¥kkµ°°o£ko ¥t ¥´vo° °w± ±Ē 

 

 

4¢buo×Ē4£´ou°b´w¥£ jo´»oo£ JK ( b£m ¥´vo° °w± ± 

https://normativos.bcb.gov.br/Lists/Normativos/Attachments/50344/Res_4557_v8_P.pdf
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(¡w¢b´o °w±  kb£ jo ºo°wËom w£ ±oºo°b¡ »bÁ±Ē Nvo t¥¡¡¥»w£u ´bj¡o ­°o±o£´± £¥£ıoÀvbµ±´wºo oÀb¢­¡o± ¥t mwÈo°o£´ ´Á­o± ¥t ­vÁ±wkb¡ b£m ´°b£±w´w¥£ °w± ± b£m ´vow°

¢b´o°wb¡wÆb´w¥£ w£ mw°ok´ ¥° w£mw°ok´ w¢­bk´± ¥£ ´vo w£±´w´µ´w¥£ w£ t¥µ° ¥t ´vo ±oºo°b¡ °w± ± ¢b£buomĒ 

*w°ok´ w¢­bk´± b°o ´v¥±o ´vb´ b°o ob±w¡Á wmo£´wËbj¡oē b± ´voÁ °o±µ¡´ t°¥¢ b ±w¢­¡o kbµ±oıb£mıoÈok´ °o¡b´w¥£±vw­Ē ?£ ´vo ¥´vo° vb£mē w£mw°ok´ w¢­bk´± °o±µ¡´ t°¥¢ b

±ok¥£mb°Á °obk´w¥£ē ¥° ­b°´ ¥t b kvbw£ ¥t °obk´w¥£± w£ ´vo Ë£b£kwb¡ ¢b° o´ē w£ ¡¥kb¡ ok¥£¥¢wo±ē ¥° w£ ¥´vo° k¥¢­b£wo± 

 

Table 7. Materialization of the impacts of climate risk on other risks  

Jw±  
GvÁ±wkb¡ (¡w¢b´o Jw±  N°b£±w´w¥£b¡ (¡w¢b´o Jw±  

*w°ok´ 4£mw°ok´ *w°ok´ 4£mw°ok´ 

(°omw´ Jw± ıG¥±±wjw¡w´Á ¥t ¡¥±±o± b°w±w£u t°¥¢ ´vo
j¥°°¥»o°ń± ¥° k¥µ£´o°­b°´Áń± tbw¡µ°o ´¥ ¢oo´ ´vow°
°o±­ok´wºo Ë£b£kwb¡ ¥j¡wub´w¥£± µ£mo° ´vo bu°oom
´o°¢±ē ´vo moºb¡µb´w¥£ ¥t b k°omw´ k¥£´°bk´ mµo ´¥
mo´o°w¥°b´w¥£± w£ ´vo j¥°°¥»o°ń± °w±  °b´w£uē ´vo
°omµk´w¥£ ¥t ob°£w£u± ¥° °o¢µ£o°b´w¥£ē ´vo
bmºb£´buo± u°b£´om w£ °o£ou¥´wb´w¥£ē b£m ´vo
°ok¥ºo°Á k¥±´±Ē 

4£k°ob±o w£ ´vo t°o¯µo£kÁ b£m
±oºo°w´Á ¥t k¡w¢b´o oºo£´±
°o±µ¡´± w£ mb¢buo ´¥ k¡wo£´
b£mğ¥° mb¢buo± ´¥ ­°¥­o°´Áē
»vwkv ¢bÁ °o±µ¡´ w£ b£ w£k°ob±om
­°¥jbjw¡w´Á ¥t motbµ¡´ē b± »o¡¡ b±
moºb¡µb´w¥£ ¥t ­°¥­o°´Á
b±±wu£om b± uµb°b£´ooĒ 

4£k°ob±om mw°ok´ mb¢buo± t°¥¢
±oºo°o k¡w¢b´o oºo£´± w£k°ob±o±
w£±µ°b£ko k¥±´± b£mğ¥° ´vo ­°wko
¥t k¥£±µ¢bj¡o±ē bÈok´w£u k¡wo£´
­bÁ¢o£´ kb­bjw¡w´ÁĒ 

(vb£uo± ´¥ k¥£±µ¢o° vbjw´± bÈok´
k¥¢­b£Á ­°¥Ë´bjw¡w´Á wt ´voÁ ¡bu
jovw£m w£ bmb­´w£u ´¥ ´vo ¡¥»ı
kb°j¥£ ok¥£¥¢ÁĒ 

;¥» ­°¥Ë´bjw¡w´Á ¥t kb°j¥£ı
w£´o£±wºo w£mµ±´°wo± ¡obm± ´¥
°omµkom ­°¥mµk´w¥£ w£ ¡¥kb¡
ok¥£¥¢wo±ē w£k°ob±w£u
µ£o¢­¡¥Á¢o£´ b£m ´vo °w± 
¥t motbµ¡´ ĥtb¡¡w£u ¡¥kb¡ 2*GĦĒ 

<b° o´ Jw± ıG¥±±wjw¡w´Á ¥t ¡¥±±o± b°w±w£u t°¥¢
Ìµk´µb´w¥£± w£ ´vo ¢b° o´ ºb¡µo± ¥t w£±´°µ¢o£´±
vo¡m jÁ ´vo 4£±´w´µ´w¥£Ē 

3ob´ b£m m°¥µuv´ kbµ±o
ºb°wbjw¡w´Á w£ bu°wkµ¡´µ°b¡
­°¥mµk´w¥£ ¥° ±oºo°o k¡w¢b´o
µ­°¥¥´± k¥¢¢¥mw´Á ±µ­­¡Á
kvbw£±ē ¡obmw£u ´¥ ­°wko º¥¡b´w¡w´Á 

4£k°ob±om t°o¯µo£kÁ b£m
±oºo°w´Á ¥t oÀ´°o¢o k¡w¢b´o
oºo£´± w£ b vwuvı°w±  °ouw¥£
¡obm± ´¥ b ±Á±´o¢wk kvb£uo ¥£
´vo ´Á­o± ¥t kµ¡´µ°o± ­°¥mµkom
¥£ bÈok´om b°ob±Ē 

Jomµkom k¥£±µ¢o° mo¢b£m t¥°
¡o±± ±µ±´bw£bj¡o ­°¥mµk´±ğ ±o°ºwko±
£oub´wºo¡Á w¢­bk´± ´vo o¯µw´Á ¥t
±¡¥»¡Á ´°b£±w´w¥£w£u k¥¢­b£wo±Ē 

*o¢b£m ±µ±´bw£om jÁ Ļu°oo£ļ
b±±o´± b±±¥kwb´om ´¥
°o±´°wk´w¥£± ´v°¥µuv¥µ´ ´vo
­°¥mµk´w¥£ kvbw£ ¡obm ´¥ ­°wko
º¥¡b´w¡w´Á ¥£ ´v¥±o b±±o´±Ē 

?­o°b´w¥£b¡ Jw± ıG¥±±wjw¡w´Á ¥t ¡¥±±o± °o±µ¡´w£u
t°¥¢ tbw¡µ°oē moËkwo£kÁē ¥° w£bmo¯µbkÁ ¥t w£´o°£b¡
­°¥ko±±o±ē ­o¥­¡oē b£m ±Á±´o¢±ē ¥° oÀ´o°£b¡ oºo£´±Ē 

±oºo°o k¡w¢b´o oºo£´ ¢bÁ
mb¢buo ´vo 'b£ ľ± ±´°µk´µ°o±ē
kbµ±w£u ´o¢­¥°b°Á ¡¥±± ¥t
jµ±w£o±±Ē mmw´w¥£b¡¡Áē ´vw± ¢bÁ
kbµ±o b±±o´ moºb¡µb´w¥£ē
°o±µ¡´w£u w£ ¥­o°b´w¥£b¡ ¡¥±±o±Ē 

,ºo° ¢¥°o t°o¯µo£´ b£m
mo±´°µk´wºo k¡w¢b´o oºo£´± w£
vwuvı°w±  b°ob± ¡obm ´¥
k¥¢­b£wo± b£m °o±wmo£´±
¢wu°b´w£u ¥µ´ ¥t ´v¥±o b°ob±ē
k°ob´w£u kvb¡¡o£uo± w£ vw°w£u b£m
°o´bw£w£u ¡¥kb¡ o¢­¡¥Áoo±Ē 

Nvo w¢­¡o¢o£´b´w¥£ ¥t £o»
jµ±w£o±± ¢¥mo¡±ē ´vo ­°o­b°b´w¥£
¥t °o­¥°´± °oub°mw£u k¡w¢b´oı
°o¡b´om u¥b¡±ē b£m ´vo b­­ob°b£ko
¥t ±oºo°b¡ °ouµ¡b´¥°Á oÀ­ok´b´w¥£±
°o¡b´w£u ´¥ ´vw± w±±µo u¡¥jb¡¡Á ¡obm
´¥ b£ w£k°ob±om ¥­o°b´w¥£b¡ °w±  w£
´vo kb±o ¥t w£bmo¯µb´o
w¢­¡o¢o£´b´w¥£Ē 

£ b¢jwuµ¥µ± °ouµ¡b´¥°Á b£m
¡oub¡ ±ko£b°w¥ »vwkv w± °b­wm¡Á
oº¥¡ºw£u ¥£ k¡w¢b´o w±±µo±ē
¡obmw£u ´¥ w£k°ob±om ¡w´wub´w¥£
bubw£±´ ´vo Ë£b£kwb¡ ±ok´¥°ē
»vwkv °o±µ¡´± w£ w£k°ob±om
¡oub¡ b£m k¥¢­¡wb£ko k¥±´±Ē 

K´°b´ouwk Jw± ıG¥±±wjw¡w´Á ¥t ¥j±o°ºom °o±µ¡´±
mwÈo°w£u t°¥¢ ´v¥±o w£w´wb¡¡Á oÀ­ok´omē mµo ´¥
kvb£uo± w£ ´vo jµ±w£o±± o£ºw°¥£¢o£´ ¥° ´vo µ±o ¥t
w£bmo¯µb´o b±±µ¢­´w¥£± w£ mokw±w¥£ı¢b w£uĒ 

<bw£´bw£w£u ´vo jµ±w£o±±
±´°b´ouÁ »w´v k¡wo£´±ğ±ok´¥°±
w£k°ob±w£u¡Á ±µ±ko­´wj¡o ´¥
±oºo°o k¡w¢b´o oºo£´±ē »vwkv
¡obm ´¥ ´vow° °omµkom
­°¥Ë´bjw¡w´ÁĒ 

*okw±w¥£ ´¥ ¢bw£´bw£ tbkw¡w´wo± b´
jb£  µ£w´± w£ ¡¥kb´w¥£± ´vb´ b°o
vwuv¡Á oÀ­¥±om ´¥ ­vÁ±wkb¡
k¡w¢b´o °w± Ē 

Nvo 'b£  w± w£kb­bj¡o ¥t b´´°bk´w£u
Ļu°oo£ļ jµ±w£o±± b± ±¥kwo´Á ¢¥ºo±
´¥»b°m b ¡¥»ıkb°j¥£ ok¥£¥¢Áē
bÈok´w£u ´vo tµ¡Ë¡¡¢o£´ ¥t ¥µ°
k¡w¢b´oı°o¡b´om u¥b¡± b£m
k¥£±o¯µo£´¡Áē ¥µ° °o­µ´b´w¥£Ē 

=¥£ıb¡wu£¢o£´ ¥t k¡w¢b´oı
°o¡b´om u¥b¡± jÁ k¡wo£´± ¢bÁ
kbµ±o ¢w±b¡wu£¢o£´ »w´v ''ľ±
±´°b´ouÁĒ 
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4£ ´vo k¥£´oÀ´ ¥t K¥kwb¡ b£m ,£ºw°¥£¢o£´b¡ °w± ±ē w£´ou°b´w¥£ »w´v ¥´vo°

k¥°­¥°b´o °w± ± ¢b´o°wb¡wÆo± w£ b ±w¢w¡b° »bÁ ´¥ ´vb´ w£k¡µmom w£ ´vo ´bj¡o ¥£

´vo<b´o°wb¡wÆb´w¥£ ¥t ´vo w¢­bk´± ¥t k¡w¢b´o °w±  ¥£ ¥´vo° °w± ±ē k¥£±wmo°w£u

´vb´ ±¥kwb¡ b£m o£ºw°¥£¢o£´b¡ tbk´¥°± b¡±¥ bk´ b± ´°wuuo°± ´vb´ ¢bÁ kbµ±o

mw°ok´ b£m w£mw°ok´ oÈok´± ¥£ ¥´vo° °w± ±Ē 

1¥° oÀb¢­¡oē w£ (°omw´ Jw± ē ¢b´o°wb¡wÆb´w¥£ kb£ ¥kkµ° »vo£ k¡wo£´± ¥° ±ok´¥°±

b°o bÈok´om jÁ o£ºw°¥£¢o£´b¡ o¢jb°u¥o±ē ±b£k´w¥£±ē mou°bmb´w¥£ē ¡bj¥°

¡b»±µw´±ē ¥° vµ¢b£ °wuv´± ºw¥¡b´w¥£±ē °omµkw£u Ë£b£kwb¡ kb­bkw´Áē bÈok´w£u

uµb°b£´oo±ē ¥° w£k°ob±w£u motbµ¡´ °b´o±Ē Nvo°ot¥°oē b± b ¢w´wub´w¥£ ¢ob±µ°oē

±¥kwb¡ b£m o£ºw°¥£¢o£´b¡ tbk´¥°± b°o w£k¥°­¥°b´om w£´¥ JK ( Ko£±w´wºw´Áē

2o¥u°b­vwk b£m K¥kw¥ıo£ºw°¥£¢o£´b¡ *wbu£¥±w±ē b£m IJK (ē w£Ìµo£kw£u

°b´w£u±ē ¡w¢w´±ē ­°¥ºw±w¥£±ē b£m oÀ­¥±µ°o ±´°b´ouwo±Ē 

<b° o´ b£m ¡w¯µwmw´Á °w± ± kb£ jo w¢­bk´om »vo£ o£ºw°¥£¢o£´b¡ ¥° ±¥kwb¡

tbk´¥°± kbµ±o ±ok´¥°b¡ k¥£´°bk´w¥£ē ¡¥uw±´wkb¡ mw±°µ­´w¥£±ē oÀ´°o¢o oºo£´± ´vb´

°omµko ­°¥mµk´w¥£ē k¥¢¢¥mw´Á ­°wko º¥¡b´w¡w´Áē ¥° bj°µ­´ kvb£uo± w£ w£ºo±´¥°

b£m ±´b ov¥¡mo° jovbºw¥°Ē Nvo±o w£´o°bk´w¥£± b°o w£k¥°­¥°b´om w£´¥ ±ko£b°w¥±ē

±´°o±± ´o±´±ē b£m ¢bk°¥ok¥£¥¢wk ­°¥}ok´w¥£±ē ±µ­­¥°´w£u bm}µ±´¢o£´± ´¥

tµ£mw£u ±´°b´ouÁē ¡w¢w´±ē b£m °w±  b­­o´w´oĒ 

4£ ´vo kb±o ¥t Jo­µ´b´w¥£b¡ Jw± ē ´vo ¢b´o°wb¡wÆb´w¥£ b°w±o± t°¥¢ ´vo 'b£ ń±

b±±¥kwb´w¥£ »w´v ´vo ­°bk´wko± ¥t k¡wo£´±ē ±µ­­¡wo°±ē ¥° ±ok´¥°± w£º¥¡ºom w£

o£ºw°¥£¢o£´b¡ mou°bmb´w¥£ē w¡¡oub¡ mot¥°o±´b´w¥£ē w°°ouµ¡b° ¡bj¥°ē ¥° ±¥kwb¡

vb°¢Ē <omwb b£m ±¥kwb¡ £o´»¥°  ¢¥£w´¥°w£u ¢okvb£w±¢±ē k¥¢jw£om »w´v

±­okwb¡wÆom b£b¡Á±w± ¥t °o­µ´b´w¥£b¡ b¡o°´±ē b¡¡¥» t¥° ­°¥bk´wºo bk´w¥£Ē 

;¥±±o± °o¡b´om ´¥ ?­o°b´w¥£b¡ Jw±  kb£ b¡±¥ °o±µ¡´ t°¥¢ ¡oub¡ ­°¥koomw£u± b£m

Ë£o± ¡w£ om ´¥ ±¥kwb¡ b£m o£ºw°¥£¢o£´b¡ tbk´¥°±ē »vo´vo° mµo ´¥ }¥w£´

°o±­¥£±wjw¡w´Á ¥° w°°ouµ¡b°w´wo± w£ ´vo bk´wºw´ÁĒ 4£ ´vw± °oub°mē '' ¢¥£w´¥°± ¡oub¡

­°¥koomw£u± b£m Ë£o± b±±¥kwb´om »w´v ´vw± w±±µoē w£ bmmw´w¥£ ´¥ mb±vj¥b°m±

´vb´ °o­¥°´ ¡¥±±o± b£m ´¥¡o°b£ko ¡w¢w´± o±´bj¡w±vom w£ ´vo J KĒ 

± w¡¡µ±´°b´om t¥° k¡w¢b´o °w± ē w£´ou°b´w£u K¥kwb¡ b£m ,£ºw°¥£¢o£´b¡ °w± ± »w´v

´vo ¥´vo° kb´ou¥°wo± °ow£t¥°ko± ´vo k°¥±±ıkµ´´w£u ºw±w¥£ ¥t ´vo JK ( b£m

o£bj¡o± k¥¥°mw£b´om °o±­¥£±o± t¥° ¢w´wub´w¥£ b£m mokw±w¥£ı¢b w£uĒ 
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<¥£w´¥°w£uē k¥£´°¥¡ b£m ¢w´wub´w¥£ ­°¥ko±±o± t¥° ±¥kwb¡ē o£ºw°¥£¢o£´b¡ b£m k¡w¢b´o °w±  

'µ±w£o±± 

Uo ¢¥£w´¥° ¥µ° k¡wo£´ ­¥°´t¥¡w¥ t¥° oÀ­¥±µ°o ´¥

K¥kwb¡ē ,£ºw°¥£¢o£´b¡ē b£m (¡w¢b´o Jw± ± ´v°¥µuv

o±´bj¡w±vom w£mwkb´¥°± b£m ¡w¢w´±Ē 4£ kb±o ¥t

moºwb´w¥£±ē ´vo kbµ±o± b°o oºb¡µb´om b£m bk´w¥£±

b°o ´b o£ ´¥ bmm°o±± ´vo oÀ­¥±µ°o±Ē Uo k¥£´°¥¡

oÀ­¥±µ°o ´¥ K¥kwb¡ē ,£ºw°¥£¢o£´b¡ē b£m (¡w¢b´o

Jw±  jÁ o±´bj¡w±vw£u ¡w¢w´± w£ ¥µ° Jw±  ­­o´w´o

b£m N¥¡o°b£ko K´b´o¢o£´ ĥJ KĦē jb±om ¥£

w£mwkb´¥°± °o¡b´om ´¥ ´vo k°omw´ ­¥°´t¥¡w¥ń±

oÀ­¥±µ°o b£m ¥­o°b´w¥£b¡ ¡¥±±o± ´¥ K¥kwb¡ē

,£ºw°¥£¢o£´b¡ē b£m (¡w¢b´o Jw± Ē 

4£ ÔÒÔ×ē »o w¢­°¥ºom ´vo JK ( w£mwkb´¥°±ē

b¡¡¥»w£u t¥° u°ob´o° ºw±wjw¡w´Á w£´¥ ´vo

k¥£ko£´°b´w¥£ ¥t ´vo °w± ıoÀ­¥±om ­¥°´t¥¡w¥ē w£

¥°mo° ´¥ o£bj¡o k¥¢­°ovo£±wºo ¢¥£w´¥°w£u ¥t

oÀ­¥±µ°o b£m w´± w£­µ´±Ē 4£ bmmw´w¥£ ´¥ ¢¥£w´¥°w£u

¡w¢w´± b´ ´vo J K ¡oºo¡ē »o ¢¥£w´¥° ´vo w£mwkb´¥°±

ºwb ´vo <b£buo¢o£´ *b±vj¥b°mē jÁ °o­¥°´w£u ´¥

´vo ,Àokµ´wºo (¥¢¢w´´oo t¥° Jw±  b£m (b­w´b¡

<b£buo¢o£´ ĥ(,2J(ĦĒ 

1µ°´vo°¢¥°oē ´v°¥µuv b ¢¥£w´¥°w£u ´¥¥¡ē »o

´°bk  ´vo b¡o°´ b£m o¢o°uo£kÁ ¡oºo¡± ¥t ¥µ° 

 

 

 

k¡wo£´±ń ¢w£w£u mb¢±ē jb±om ¥£ w£t¥°¢b´w¥£

­°¥ºwmom jÁ ´vo =b´w¥£b¡ <w£w£u uo£kÁē b¡¡¥»w£u

t¥° oÀ­o°´ b±±o±±¢o£´ w£ kb±o ¥t »¥°±o£w£u

k¥£mw´w¥£±Ē 

¢¥£u ´vo ¢¥£w´¥°w£u ´¥¥¡± o¢­¡¥Áomē °w± 

¢b£buo¢o£´ mb±vj¥b°m± ­¡bÁ b£ w¢­¥°´b£´ °¥¡o

b£m µ£mo°u¥ ­o°w¥mwk µ­mb´o±ē ±µ­­¥°´om jÁ

k¥£´w£µ¥µ± ¢¥£w´¥°w£u ¥t ­vÁ±wkb¡ »ob´vo°

k¥£mw´w¥£± b£m oºo£´±Ē Nvw± ±Á±´o¢b´wk

¢¥£w´¥°w£u o£±µ°o± ´vo w£k¥°­¥°b´w¥£ ¥t kµ°°o£´

b£m °o¡wbj¡o w£t¥°¢b´w¥£ē b¡¡¥»w£u ´vo

mb±vj¥b°m± ´¥ ­°¥¢­´¡Á °oÌok´ b£Á °o¡oºb£´

»ob´vo° oºo£´±Ē Joub°mw£u ´vo ¢b£buo¢o£´ ¥t

GvÁ±wkb¡ (¡w¢b´o Jw± ± w£ ´vo u°wjµ±w£o±±

­¥°´t¥¡w¥ē b ±o´ ¥t ´¥¥¡±ē °o­¥°´±ē b£m ¢¥£w´¥°w£u

mb±vj¥b°m± k¥¢­°w±o b ºo°wËkb´w¥£ b£m

¢¥£w´¥°w£u £o´»¥°  t¥° ´vo °µ°b¡ k°omw´ ­¥°´t¥¡w¥Ē 

Nvw± ¢¥£w´¥°w£u £o´»¥°  k¥ºo°± t°¥¢ k¡wo£´

°ouw±´°b´w¥£ ´¥ ´vo k¥£´°bk´w£u b£m ¢b£buo¢o£´

­vb±o± ¥t °µ°b¡ k°omw´ ¥­o°b´w¥£±ē o¢­¡¥Áw£u

mwÈo°o£´ b­­°¥bkvo±ē »vo´vo° ´v°¥µuv ´vo

j°obm´v ¥t ºo°wËkb´w¥£ ¥° ±´°b´ouwk ­¥°´t¥¡w¥

¢b£buo¢o£´ uµwmo¡w£o±Ē 

 

 

Nvo (°¥­ <¥£w´¥°w£u Gb£o¡ vo¡­± µ± ¢¥£w´¥° ´vo

k¡w¢b´wk w¢­bk´± ¥£ bu°wkµ¡´µ°b¡ bk´wºw´wo±ē

¢b­­w£u ±w´µb´w¥£± ¥t oÀko±±wºo vob´ē mw±ob±oē

m°¥µuv´ē oÀko±±wºo °bw£tb¡¡ē t°¥±´ē vbw¡ē Ë°oē ­o±´±ē

±´°¥£u »w£m± ¥° ¢µ¡´w­¡o ¥kkµ°°o£ko± b£m ´vow°

oÈok´± ¥£ ­°¥mµk´w¥£ē ±¥ ´vb´ ­°¥bk´wºo ¢ob±µ°o±

kb£ jo ´b o£ ´¥ ¢w´wub´o b£m b±±w±´ °µ°b¡

­°¥mµko°±Ē 

4£ ´vo k¥£´oÀ´ ¥t mot¥°o±´b´w¥£ē »o vbºo

w£±´w´µ´om JK ( ¢w´wub´w¥£ bk´w¥£± bw¢om b´

w£vwjw´w£u w¡¡oub¡ mot¥°o±´b´w¥£ ­°bk´wko±ē

b±±w±´w£u w£ ´vo bkkµ¡´µ°b´w¥£ ¥t u¥¥m ­°bk´wko±

»w´vw£ ´vo ºb¡µo kvbw£ē b£m ­°¥¢¥´w£u ´vo

°ok¥ºo°Á ¥t ­b±´µ°o b£m mou°bmom b°ob±Ē 1¥°

oÀb¢­¡oē »o m¥ £¥´ u°b£´ °µ°b¡ k°omw´ w£´o£mom ´¥

jo£oË´ ­°¥­o°´wo± ´vb´ b°o ¡w±´om w£ 4' < ń±

uo¥°oto°o£kom mb´bjb±o ¥t b°ob± o¢jb°u¥om mµo

´¥ mot¥°o±´b´w¥£ ¥° w¡¡oub¡ µ±o ¥t Ë°oĒ Uo µ±o

´¥¥¡±t¥kµ±om ¥£ °w±  wmo£´wËkb´w¥£ b£m

¢w´wub´w¥£ b£m vbºo uµwmo¡w£o±ē k¥¢¢w´¢o£´±ē

b£m w£mwkb´¥°± bw¢om b´ ­°¥¢¥´w£u ´vo °ok¥ºo°Á

¥t mou°bmom b°ob±Ē 
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Uo b¡±¥ bmvo°o ´¥KJ'ÔØē b °ouµ¡b´w¥£ t°¥¢

1oj°bjb£ē »vwkv o±´bj¡w±vo± uµwmo¡w£o± ´¥ jo

k¥¢­¡wom w£ k°omw´ ¥­o°b´w¥£± »w´v

±¡bµuv´o°v¥µ±o± b£m joot ­°¥ko±±w£u ­¡b£´± w£

´vo ;oub¡ ¢bÆ¥£ b£m <b°b£vh¥ ´¥ ¢w´wub´o ´vo

°w±  ¥t w¡¡oub¡ mot¥°o±´b´w¥£ w£ ´vo±o °ouw¥£±Ē 4£

´vw± k¥£´oÀ´ēb£ mb­´b´w¥£ b£m (¥£±o¯µo£ko±

G¡b£ »b± ±´°µk´µ°omē o±´bj¡w±vw£u uµwmo¡w£o± t¥°

´vo k¥£´w£µ¥µ± w¢­°¥ºo¢o£´ ¥t w£´o°£b¡

­°¥ko±±o±ē w£k¡µmw£u ¢b£mb´¥°Á m¥kµ¢o£´± ´¥ jo

±µj¢w´´om jÁ ´b°uo´ k¡wo£´±ē °ouw±´°b´w¥£ °ok¥°m±ē

´b°uo´om k¥¢¢µ£wkb´w¥£ bk´w¥£±ē b£m ¢¥£w´¥°w£u

¢okvb£w±¢± ´¥ ±µ­­¥°´ k¡wo£´±ń ­°¥u°o±± w£ ´o°¢±

¥t °ouµ¡b°wÆb´w¥£ b£m k¥¢­¡wb£koĒ 

Nvw°m Gb°´wo± b£m ±µ­­¡wo°± 

Uo ¢¥£w´¥° oÀ­¥±µ°o ´¥ Nvw°mıGb°´Á K¥kwb¡ b£m

,£ºw°¥£¢o£´b¡ Jw± ē ±­okwËkb¡¡Á ±µ­­¡wo°

±µjkb´ou¥°Áē ´v°¥µuv w£mwkb´¥°± b£m oÀ­ok´om

oÀ­¥±µ°o ¡oºo¡±ē o£bj¡w£u ´vo bm¥­´w¥£ ¥t bk´w¥£±

´¥ °ok¡b±±wtÁ oÀ­¥±µ°o± w£ kb±o ¥t moºwb´w¥£±Ē 

4£ ¥°mo° ´¥ ¢w´wub´o ´vo wmo£´wËom °w± ±ē »o vbºo

¢bmo k¥£´bk´ b£m w£´o°bk´om »w´v ¥µ° ±µ­­¡wo°±

´¥ °bw±o b»b°o£o±±ē ­°¥ºwmo uµwmb£koē b£m

o£k¥µ°buo ´vo bm¥­´w¥£ ¥t ¢¥°o ±µ±´bw£bj¡o

­°bk´wko±Ē 1µ°´vo°¢¥°oē b¡¡ ¥µ° k¥£´°bk´± w£k¡µmo

k¡bµ±o± ¥µ´¡w£w£u °o±­¥£±wjw¡w´wo± t¥° u¥¥m ±¥kwb¡

b£m o£ºw°¥£¢o£´b¡ ­°bk´wko±ē w£mwkb´w£u Ë£o± t¥°

£¥£ık¥¢­¡wb£ko b£m oºo£ b¡¡¥»w£u t¥° µ£w¡b´o°b¡

´o°¢w£b´w¥£ ¥t k¥£´°bk´±ē »w´v¥µ´ ­°o}µmwko ´¥

b£Á b­­¡wkbj¡o ­o£b¡´wo± b£m Ë£o±Ē 

(¥¢­¡wb£ko »w´v ¡bj¥° b£m ±¥kwb¡ ±okµ°w´Á

¥j¡wub´w¥£± w± b k¥£´°bk´µb¡ b£m ¡oub¡ mµ´ÁĒ Uo

w£t¥°¢ o¢­¡¥Áoo± ¥t ¥µ° ±µ­­¡wo° k¥¢­b£wo±

°oub°mw£u ´vow° ¢bw£ °wuv´±ē ¢bw£¡Á ¡bj¥° °wuv´±ē

b£m ­°¥ºwmo ´vo¢ »w´v 'b£k¥ m¥ '°b±w¡ľ± ¥Ékwb¡

Uvw±´¡oj¡¥»w£u b£m ?¢jµm±¢b£ kvb££o¡±Ē

4£t¥°¢b´w¥£ °ouw±´o°om ´v°¥µuv ´vo

Uvw±´¡oj¡¥»w£u (vb££o¡ »w¡¡ jo °okowºom jÁ b£

w£mo­o£mo£´ b£m ±­okwb¡wÆom k¥¢­b£Áē o£±µ°w£u

bj±¥¡µ´o k¥£Ëmo£´wb¡w´Á b£m b­­°¥­°wb´o

vb£m¡w£u ¥t obkv ±w´µb´w¥£ē »w´v¥µ´ k¥£Ìwk´ ¥t

w£´o°o±´Ē G°w¥° ´¥ ­bÁ¢o£´ē »o ºo°wtÁ k¥¢­¡wb£ko

»w´v ´vo±o ­°¥ºw±w¥£± b¢¥£u ±µ­­¡wo°±ē b£m »o

b¡±¥ b£b¡ÁÆo oºwmo£ko ¥° k¥¢­¡bw£´± ¥t b£Á

w£t°bk´w¥£± ¥° £¥£ık¥£t¥°¢w´wo±Ē 

1µ°´vo°¢¥°oē b¡¡ k¥£´°bk´± w£k¡µmo k¡bµ±o± b£m

k¥£´°bk´µb¡ ¥j¡wub´w¥£± °o¡b´om ´¥ 3µ¢b£ Jwuv´±ē

*,Ŭ4ē o£ºw°¥£¢o£´b¡ ­°o±o°ºb´w¥£ē k¥¢­¡wb£ko

»w´v ¡bj¥° b£m ±¥kwb¡ ±okµ°w´Á ¡ouw±¡b´w¥£ē

­°oºo£´w¥£ ¥t k¥°°µ­´w¥£ b£m ¢¥£oÁ ¡bµ£mo°w£uē

Ëuv´ bubw£±´ vb°b±±¢o£´b£m kvw¡m oÀ­¡¥w´b´w¥£ē

b± »o¡¡ b± ­°¥vwjw´w¥£± bubw£±´ ­°bk´wko± ´vb´

k¥£±´w´µ´o k¥£Ìwk´± ¥t w£´o°o±´ ¥° w¡¡oub¡ bk´±ē

»vwkv ´vo ±µ­­¡wo° mok¡b°o± b£m µ£mo°´b o± ´¥

k¥¢­¡Á »w´vĒ 

4£ bmmw´w¥£ē »¥° o°± ¥t k¥£´°bk´om k¥¢­b£wo±

¢bÁ k¥£´bk´ b k¥£´°bk´ ±µ­o°ºw±¥° b£m b ±o°ºwko

±µ­o°ºw±¥° ´¥ °ouw±´o° k¥¢­¡bw£´± °o¡b´om ´¥ ´vow°

o¢­¡¥Á¢o£´ k¥£´°bk´Ē 

N¥ w¢­°¥ºo ´vo Kµ­­¡wo° *µo *w¡wuo£ko ­°¥ko±± b´

´vo ±¥kwb¡ē o£ºw°¥£¢o£´b¡ē b£m k¡w¢b´o ¡oºo¡±ē »o

vbºo w¢­¡o¢o£´om bk´w¥£± ´v°¥µuv ´vo''

uo£mb ÕÒ Kµ±´bw£bjw¡w´Á G¡b£Ē 
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*w±±o¢w£b´w¥£ ¥t °w±  kµ¡´µ°o 

'Á t¥±´o°w£u b °w±  kµ¡´µ°o w£º¥¡ºw£u b¡¡ ¡oºo¡± ¥t

´vo ¥°ub£wÆb´w¥£ē t°¥¢ ±o£w¥° ¢b£buo¢o£´ ´¥

t°¥£´¡w£o o¢­¡¥Áoo±ē »o ±oo  ´¥ o¢­¥»o° ´vo

»¥° t¥°koē bkvwoºo ¢¥°o oÈok´wºo °w± 

¢b£buo¢o£´ w£ ­°¥ko±±o±ē b£m k¥£´°wjµ´o ´¥ ´vo

mojb´o b£m oº¥¡µ´w¥£ ¥t ¢b£buo¢o£´Ē 

'b£k¥ m¥ '°b±w¡ē ´v°¥µuv w´± (¥°­¥°b´o O£wºo°±w´Á

ĥO£w''Ħē ¥Èo°± ´°bw£w£u ±¥¡µ´w¥£± ¥°ub£wÆom w£´¥

¡ob°£w£u ­b´v±ē w£k¡µmw£u ´vo Kµ±´bw£bjw¡w´Á Gb´vē

»vwkv bw¢± ´¥ uµwmo w´± o¢­¡¥Áoo± °oub°mw£u

k¥°­¥°b´o ±µ±´bw£bjw¡w´Áē »vwkv ¢ob£± ´vo bjw¡w´Á

¥t b k¥¢­b£Á ´¥ u°¥» w£ b k¥¢­o´w´wºo jµ±w£o±±

o£ºw°¥£¢o£´ē µ£mo°u¥w£u kvb£uo± b£m ¢b£buw£u

°w± ± b£m ¥­­¥°´µ£w´wo± w£ ´vo ok¥£¥¢wkē

o£ºw°¥£¢o£´b¡ē b£m ±¥kwb¡ mw¢o£±w¥£±Ē 

4£ ÔÒÔ×ē 'b£k¥ m¥ '°b±w¡ °ow£t¥°kom w´±

k¥¢¢w´¢o£´ ´¥ ±µ±´bw£bj¡o jµ±w£o±± ­°bk´wko±

´v°¥µuv ´vo }¥w£´ oºo£´ Ø´v (,4 Kob±¥£

ĥ(¥¢­¡wb£koē ,´vwk± b£m 4£´ou°w´ÁĦ b£m Õ°m JK (

(¥£to°o£ko ĥ±¥kwb¡ē o£ºw°¥£¢o£´b¡ b£m k¡w¢b´o

°w± ĦĒ Nvo w£´ou°b´w¥£ ¥t ´vo±o w£w´wb´wºo±

­°¥¢¥´om mw±kµ±±w¥£± ¥£ o¢o°uw£u ´°o£m± b£m

w±±µo±ē ±oo w£u u°ob´o° ¥­o°b´w¥£b¡ oÉkwo£kÁ b£m

j°¥bmo£w£u ´vo °obkv ¥t ±´°b´ouwk buo£mb±Ē 

Nvo JK ( G°¥­¥±b¡ bw¢± ´¥ mw±±o¢w£b´o

±µ±´bw£bj¡o ­°w£kw­¡o± b­­¡wom ´¥ ´vo

¢b£buo¢o£´¥tK¥kwb¡ē ,£ºw°¥£¢o£´b¡ē b£m

(¡w¢b´o Jw± ē °ow£t¥°kw£u ´vo w¢­¥°´b£ko ¥t ´vw±

ºw±w¥£ w£ k¥°­¥°b´o mokw±w¥£ı¢b w£uĒ Nvo (,4

Kob±¥£ē ¥£ ´vo ¥´vo° vb£mē w± b ±´°b´ouwk w£w´wb´wºo

mo±wu£om ´¥ ±´°o£u´vo£ ´vo kµ¡´µ°o ¥t

(¥¢­¡wb£koē ,´vwk±ē b£m 4£´ou°w´Á ´v°¥µuv¥µ´´vo

¥°ub£wÆb´w¥£ē o£k¥µ°buw£u °oÌok´w¥£ē ±vb°w£u ¥t

jo±´ ­°bk´wko±ē b£m o¢­¡¥Áoo o£ubuo¢o£´ w£

jµw¡mw£u b ¢¥°o w£´ou°b´omē o´vwkb¡ē b£m

´°b£±­b°o£´ k¥°­¥°b´o o£ºw°¥£¢o£´Ē 

4£ ´vo ÔÒÔ× omw´w¥£ē ´vo }¥w£´ oºo£´ń± ­°¥u°b¢ »b±

j°¥bmkb±´ ¡wºob£m°ok¥°mom t¥° ¡b´o° ºwo»w£uē

»w´v ±¥¢o w£ı­o°±¥£ ¢oo´w£u± w£º¥¡ºw£u

o¢­¡¥Áoo±ē k¡wo£´± t°¥¢ mwÈo°o£´ ±ou¢o£´±ē b£m

±´°b´ouwk ­b°´£o°± ±µkv b± ±µ­­¡wo°± b£m jb£ w£u

k¥°°o±­¥£mo£´±ē o£±µ°w£u b j°¥bm b£m w£´ou°b´om

b­­°¥bkvĒ Nvo ´vo¢o Ń1°¥¢ k¡w¢b´o ´¥

¥°ub£wÆb´w¥£b¡ k¡w¢b´oŃ w£±­w°om °oÌok´w¥£± ¥£

´vo °o¡b´w¥£±vw­ jo´»oo£ oÀ´o°£b¡ k¡w¢b´o

kvb£uo b£m ´vo w£±´w´µ´w¥£ń± w£´o°£b¡

o£ºw°¥£¢o£´Ē Nvo oºo£´ °ow£t¥°kom ´vo

k¥££ok´w¥£ jo´»oo£ ±µ±´bw£bjw¡w´Áē o´vwk±ē b£m

°w±  ¢b£buo¢o£´ē vwuv¡wuv´w£u ´vo °o¡oºb£ko ¥t

´vo±o ­°bk´wko± t¥° ´vo ¡¥£uı́ o°¢ ­o°t¥°¢b£ko

¥t ''ń± jµ±w£o±±Ē 

Uw´vw£ ´vo ±k¥­o ¥t K¥kwb¡ Jw± ē 'b£k¥ m¥ '°b±w¡

¡bµ£kvom ´vo £´wı*w±k°w¢w£b´w¥£ G°¥´¥k¥¡ w£

=¥ºo¢jo° ÔÒÔÖē »vwkv ±´b£mb°mwÆo± b£m

o±´bj¡w±vo± ­°¥komµ°o± t¥° bk´w¥£ w£ kb±o± ¥t

mw±k°w¢w£b´w¥£Ē Nvo ­°¥´¥k¥¡ bw¢± b´ ­°¥ºwmw£u

±µ­­¥°´ē o£k¥µ°buw£u °o­¥°´w£uē b£m ¢b£buw£u

´vo k¥£±o¯µo£ko±ē b£m w± k¥£±wmo°om b£

w¢­¥°´b£´ ±´o­ w£ ´vo Ëuv´ bubw£±´ b£Á t¥°¢ ¥t

mw±k°w¢w£b´w¥£ē w£k¡µmw£u °bkw±¢ē uo£mo°

mw±k°w¢w£b´w¥£ē ;2'N­v¥jwbē bj¡ow±¢ē °o¡wuw¥µ±

b£m buo mw±k°w¢w£b´w¥£ē o£k¥¢­b±±w£u b¡¡ ¥t ´vo

w£±´w´µ´w¥£ń± ±´b ov¥¡mo°±Ē '' °o­µmwb´o± b£Á

t¥°¢ ¥t mw±k°w¢w£b´w¥£ b£m w± k¥¢¢w´´om ´¥

k°ob´w£u b£ w£k¡µ±wºo b£m ±bto o£ºw°¥£¢o£´ t¥° b¡¡

­o¥­¡oĒ Nv°¥µuv ´vo ­°¥´¥k¥¡ē ´vo 'b£  v¥­o± ´¥

­°¥ºwmo tb±´o° °o±­¥£±o± w£ kb±o± ¥t

mw±k°w¢w£b´w¥£ē mo¢¥£±´°b´w£u w£ b ­°bk´wkb¡ »bÁ

v́o k¥¢­b£Áń± k¥¢¢w´¢o£´ ´¥ mwºo°±w´Áē o¯µw´Áē

b£m w£k¡µ±w¥£Ē 
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'b£k¥ m¥ '°b±w¡ KĒ Ē ÕÛ 
 

K´°b´ouwk ¢b£buo¢o£´ 

<bk°¥ı±ok´¥°b¡ ¢¥£w´¥°w£u 

4£ bmmw´w¥£ ´¥ ´vo ºb°w¥µ± ¢bk°¥ı±ok´¥°± ¥t ´vo

ok¥£¥¢Áē ´voÁ o£k¥¢­b±± ´v¥±o mw°ok´¡Á °o¡b´om

´¥ ­¡b£´ b£m b£w¢b¡ bu°wjµ±w£o±±ē k¥£±wmo°w£u

´vow° ¢bw£ ­°¥mµk´w¥£ kvbw£± ĥ±µkv b± k¥°£ē

±¥Ájob£±ē »vob´ē °wkoē k¥Èooē ¥°b£uo±ē ±µub°kb£oē

´¥jbkk¥ē joot b£m mbw°Á kb´´¡o tb°¢w£uē ­¥µ¡´°Á

tb°¢w£uē b£m ­wu tb°¢w£uĦĒ Nvw± ­°¥ko±± w£º¥¡ºo±

¢¥£w´¥°w£u ´vo ­o°t¥°¢b£ko ¥t ´vo k°omw´

­¥°´t¥¡w¥ µ£mo° mwÈo°o£´ ±ok´¥°b¡ j°ob m¥»£±

´v°¥µuv °o­¥°´± b£m mb±vj¥b°m±ē moË£w£u

¢b° o´ ­o°±­ok´wºo± t¥° ´vo ¢¥£w´¥°om ¢bk°¥ı

±ok´¥°±b£m ±ou¢o£´±ē b± »o¡¡ b± mw±±o¢w£b´w£u b

±o´ ¥t k¥£´o£´ t¥kµ±om ¥£ ±ok´¥°b¡ b£b¡Á±o± ĥ±µkv

b± Kok´¥°b¡ Kko£b°w¥±ē <bk°¥ı±ok´¥°b¡ ?ºo°ºwo»ē

<bk°¥ı±ok´¥°b¡ ¡o°´ē <bk°¥ı±ok´¥°b¡ Jo­¥°´ē

K­okwb¡ K´µmwo±ē '°woË£u± o´kĒĦĒ 1µ°´vo°¢¥°oē

±­okwËkb¡¡Á °oub°mw£u k¡w¢b´o °w± ē b ­o°w¥mwk

°o­¥°´ momwkb´om ´¥ oºb¡µb´w£u ´vo oÈok´± ¥t

k¡w¢b´o ¥£ ´vo bu°wkµ¡´µ°b¡ ­¥°´t¥¡w¥ w± jow£u

­°o­b°omē w£k¡µmw£u ´vo ¢¥£w´¥°w£u ¥t oºo£´±

±µkv b± ,¡ =w¤¥ b£m ;b =w¤bē b¢¥£u ¥´vo°±Ē 

(µ°°o£´ ±w´µb´w¥£ b£b¡Á±w± 

Uo v¥¡m ¯µb°´o°¡Á ¥° oÀ´°b¥°mw£b°Á 'µ±w£o±±

£b¡Á±w± ¢oo´w£u± ´¥ ¢¥£w´¥° ´vo ­¥°´t¥¡w¥ē

wmo£´wtÁw£u k¡w¢b´wk ¥° ¢b° o´ ±w´µb´w¥£± ´vb´ ¢bÁ

­¥±o °w± ±ē b£m mw°ok´w£u b­­°¥­°wb´o ¢w´wub´w¥£

¢ob±µ°o±Ē ,Àb¢­¡o± ¥t ¢ob±µ°o± w£k¡µmo

bm}µ±´¢o£´± ´¥ ­°wko ­°¥}ok´w¥£ w£mwkb´¥°±ē

±´°b´ouwo± t¥° bk´wºb´w£u ¢w´wub´w¥£ ¢okvb£w±¢±ē

bm}µ±´¢o£´± ´¥ k¥£´°bk´w£u °µ¡o±ē b¢¥£u ¥´vo°±

´vb´ »o »w¡¡ bmm°o±± w£ ´vw± m¥kµ¢o£´Ē 

Uoo ¡Á b£b¡Á±o± ¥t <bk°¥ok¥£¥¢wk Kko£b°w¥± b£m

u°wkµ¡´µ°b¡ (¥¢¢¥mw´wo± b°o b¡±¥ k¥£mµk´omē

bmm°o±±w£u b£Á oºo£´± ´vb´ ¢wuv´ £oom b °oºwo»

¥t ´vo kµ°°o£´ ±w´µb´w¥£ b£m ±´°b´ouwk ¢b° o´

­¥±w´w¥£w£u t¥°  oÁ bk´wºw´wo±Ē Nvo±o ¢oo´w£u±

k¥ºo° ´¥­wk± ±µkv b± ­°wko±ē mw±´°wjµ´w¥£ē

­°¥}ok´om b£m oÀ­ok´om ­°¥mµk´wºw´Áē k¥¢¢¥mw´Á

jovbºw¥°ē b£m ¥´vo°±Ē 

K­okwËk ¢¥£w´¥°w£u 

u°wkµ¡´µ°b¡ Nokv£wkb¡ Joto°o£ko ĥJN Ħ 

JN w± b k¥°­¥°b´o ±Á±´o¢ ´vb´ w± ­°o±o£´om b± ´vo

ko£´°b¡ uob° t¥° w£´ou°b´w£u ´vo ¢okvb£w±¢± t¥°

¢¥£w´¥°w£u k¥£´°bk´w£u b£m ´°bk w£u bu°wjµ±w£o±±

¥­o°b´w¥£±Ē 

Nvo G¥°´t¥¡w¥ı;oºo¡ Nokv£wkb¡ mºw±¥°Á ĥ N=(Ħ

´ob¢ b´ 'b£k¥ m¥ '°b±w¡ē k¥¢­°w±om ¥t

b­­°¥Àw¢b´o¡Á Ô×Ò ­°¥to±±w¥£b¡± »w´v mou°oo± w£

bu°wkµ¡´µ°b¡ ±kwo£ko±ē mw±´°wjµ´om ´v°¥µuv¥µ´ ´vo

k¥µ£´°Á b£m  £¥»£ b± u°wjµ±w£o±± mºw±¥°±ē w±

­°w¢b°w¡Á °o±­¥£±wj¡o t¥° ´vo k¥£´o£´ ¥t ´vo JN

KÁ±´o¢Ē 

'b±om ¥£ w£t¥°¢b´w¥£ k¥¡¡ok´om b£m °ok¥°mom jÁ

´vo±o ­°¥to±±w¥£b¡±ē µ±w£u w´± ¥»£ ¢o´v¥m¥¡¥uÁē

´vo JN b£b¡ÁÆo± ´vo b´´°bk´wºo£o±± ¥t

bu°wkµ¡´µ°b¡ ºo£´µ°o± w£ mwÈo°o£´ ¢wk°¥°ouw¥£± ¥t

´vo k¥µ£´°Áē o£bj¡w£u ´vo °ouw±´°b´w¥£ ¥t

w£t¥°¢b´w¥£ ¥£ bu°wkµ¡´µ°b¡ ­°¥mµk´w¥£ w£ ´vo

°ouw±´°Á b£m b±±w±´w£u w£ o±´bj¡w±vw£u ´vo k°omw´

¡w¢w´ t¥° °µ°b¡ ­°¥mµko°±Ē Nvo ±Á±´o¢ b¡±¥

­°¥ºwmo± ­b°b¢o´o°± t¥° ´vo bµ´¥¢b´om

k¥£´°bk´w£u ¥t bu°wkµ¡´µ°b¡ Ë£b£kw£u ¥­o°b´w¥£±ē

bu°wkµ¡´µ°b¡ w£±µ°b£koē b¢¥£u ¥´vo°±Ē 
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'b£k¥ m¥ '°b±w¡ KĒ Ē ÖÒ 
 

Nvo JN ±Á±´o¢ o±´bj¡w±vo± mwÈo°o£´ ¡oºo¡± ¥t

b´´°bk´wºo£o±± t¥° Ë£b£kw£u bk´wºw´wo± jb±om ¥£

k¡w¢b´wk b£m ¢b° o´ k¥£mw´w¥£± ºo°wËom w£

­°oºw¥µ± vb°ºo±´±Ē 3w±´¥°wkb¡ ­°wko b£m

­°¥mµk´wºw´Á ±o°wo±ē k¥¢jw£om »w´v ­o°t¥°¢b£ko

w£ ­b±´ vb°ºo±´±ē moË£o ´vw±¡oºo¡ ¥t

b´´°bk´wºo£o±± ´v°¥µuv k¥£´w£µ¥µ± ¢¥£w´¥°w£u ¥t

´vo Ë£b£kom k°¥­±Ē 

4£´o¡¡wuo£ko £o´»¥°  b£m ±ok´¥°b¡ b£b¡Á±w± m¥kµ¢o£´± 

Nvo u°¥ 4£´o¡¡wuo£ko =o´»¥° ē k¥¢­°w±om ¥t bu°wjµ±w£o±± bmºw±¥°± b£m ±µ­­¥°´om jÁ ´vo bt¥°o¢o£´w¥£om

±´°b´ouwk ¢oo´w£u± ¥£ ,k¥£¥¢wk ?µ´¡¥¥  b£m <bk°¥ok¥£¥¢wk Kko£b°w¥±ē b¡±¥ ­°¥mµko± ¢b´o°wb¡± »w´v

±´µmwo± ´vb´ w£t¥°¢ ±´°b´ouwk mokw±w¥£± °oub°mw£u °o±¥µ°ko b¡¡¥kb´w¥£ē bkk¥°mw£u ´¥ ´b°uo´ bµmwo£koē °ouw¥£ē

b£m k°¥­±ē jb±om ¥£ °w±  b£b¡Á±w± ¥t ­¥´o£´wb¡ ¡¥±±o±Ē :oÁ ¢b´o°wb¡± w£k¡µmo ´vo ,k¥£¥¢wk ?µ´¡¥¥  £b¡Á±w±ē

´vo G°wko N°o£m 1bk´¥°ē ´vo Uoo ¡Á 1wo¡m £b¡Á±w±ē '' (b±´ u°¥ē b£m ´vo Iµb°´o°¡Á (¡w¢b´o Jo­¥°´Ē 

Nvo ,k¥£¥¢wk ?µ´¡¥¥  £b¡Á±w± w± b ­o°w¥mwkb¡ ´vb´ ­°o±o£´± ´vo ¢bw£ tµ£mb¢o£´b¡± ¥t ´vo ­°¥mµk´w¥£

kvbw£± ¥t k¥´´¥£ē °wkoē k¥Èooē ±µub°kb£oē job£±ē ¥°b£uo±ē k¥°£ē joot b£m mbw°Á kb´´¡oē ±¥Ájob£± b£m »vob´ē

mw°ok´w£u ­°wko ´°o£m± t¥° bm}µ±´¢o£´± w£ ´vo JNKÁ±´o¢Ē 

Uw´v ´vo Uoo ¡Á 1wo¡m £b¡Á±w± b£m u°¥ <b° o´ (¥££ok´w¥£ē »o ¢¥£w´¥° m¥¢o±´wk b£m w£´o°£b´w¥£b¡

¢b° o´±ē t¥°okb±´w£u ±ko£b°w¥± b£m ´vow° w¢­bk´± w£ ´vo ±v¥°´ē ¢omwµ¢ē b£m ¡¥£u ´o°¢ē b£m ­°¥ºwmw£u

±´°b´ouwk °b´w¥£b¡o t¥° ¢b° o´ ­¥±w´w¥£w£u w£ k¥¢¢¥mw´wo± ±µkv b± ±¥Ájob£±ē k¥°£ē k¥Èooē b£m kb´´¡oĒ 

 

2o¥u°b­vwk b£m ±¥kw¥ıo£ºw°¥£¢o£´b¡ mwbu£¥±w± 

'b£k¥ m¥ '°b±w¡ o¢­¡¥Á± ºo°wËkb´w¥£ ¢okvb£w±¢± ´¥ ¢¥£w´¥° ±o£±w´wºo b°ob±ē ±µkv b± ´v¥±o »w´v

o£ºw°¥£¢o£´b¡ o¢jb°u¥o±ē w£mwuo£¥µ± ¡b£m±ē £b´µ°o k¥£±o°ºb´w¥£ µ£w´±ē µ£mo±wu£b´om ­µj¡wk t¥°o±´±ē b£m

¯µw¡¥¢j¥ °o¢£b£´±Ē Nvo b£b¡Á±w± ±Á±´o¢ o£±µ°o± ´vb´ ´vo Ë£b£kom ­°¥­o°´wo± b°o £¥´ ¡¥kb´om w£ °o±´°wk´om

b°ob±Ē 4t w°°ouµ¡b°w´wo± b°o wmo£´wËomē ´vo k¥£´°bk´w£u ­°¥ko±± w± w¢¢omwb´o¡Á w£´o°°µ­´omĒ 

Uo µ±o ´vo 2o¥u°b­vwk b£m K¥kw¥ıo£ºw°¥£¢o£´b¡ *wbu£¥±w± b± b ±´°b´ouwk ´¥¥¡ ´¥ o£±µ°o ´vb´ °µ°b¡ k°omw´

Ë£b£kw£u ¥­o°b´w¥£± k¥¢­¡Á »w´v °wu¥°¥µ± ¡oub¡ b£m ±¥kw¥ıo£ºw°¥£¢o£´b¡ k°w´o°wbĒ Nvo ±¥¡µ´w¥£ ­o°t¥°¢±

b mo´bw¡om b£m bµ´¥¢b´om b£b¡Á±w± ¥t ­°¥­o°´wo±ĥ( JĦ b£m ¡b£m ­b°ko¡± ¡w£ om ´¥ k°omw´ ­°¥­¥±b¡±ē ºo°wtÁw£u

´vow° ¥ºo°¡b­ »w´v ºb°w¥µ± ­µj¡wk kb°´¥u°b­vwk mb´bjb±o±ē k¡b±±wËom b± ­°¥vwjw´wºoē w£t¥°¢b´wºoē ¥° b¡o°´ı

jb±omĒ Nvo w£t¥°¢b´wºo mb´bjb±o± k¥ºo° b±­ok´± ±µkv b± vÁm°¥u°b­vÁē ±¥w¡ ´Á­o±ē jw¥¢o mo¡w¢w´b´w¥£ē b£m

¡¥kb´w¥£ »w´vw£ ¢µ£wkw­b¡w´wo±Ē
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'b£k¥ m¥ '°b±w¡ KĒ Ē ÖÓ 
 

Jo±´°wk´wºomb´b±o´±jb±om ¥£ ¡oub¡ ¥° w£´o°£b¡

°ouµ¡b´w¥£± o£±µ°o ´vb´ ´vo b°ob± b£m ­°¥­o°´wo±

¥t ´vo ­°¥}ok´ ´¥ jo Ë£b£kom m¥ £¥´ ¥ºo°¡b­ »w´v

b°ob± µ£mo° o£ºw°¥£¢o£´b¡ o¢jb°u¥ē ¥Ékwb¡¡Á

°ok¥u£wÆom w£mwuo£¥µ± ¡b£m±ē ¯µw¡¥¢j¥

°o¢£b£´±ē =b´µ°o (¥£±o°ºb´w¥£ O£w´±ē NÁ­o '

Gµj¡wk 1¥°o±´± ĥ£¥´ mo±wu£b´om t¥° ±­okwËk

­µ°­¥±o±Ħē b£m ­°¥­o°´wo± »w´v ±­okwËk

°o±´°wk´w¥£± w£ ´vo ¢bÆ¥£ 'w¥¢oē ±µkv b± ´vo K¥Á

<¥°b´¥°wµ¢Ē 1µ°´vo°¢¥°oē ´vo 2o¥u°b­vwk b£m

K¥kw¥ıo£ºw°¥£¢o£´b¡ *wbu£¥±w± ¢¥£w´¥°± b¡o°´±

¥t w¡¡oub¡ mot¥°o±´b´w¥£ ´v°¥µuv ´vo <b­'w¥¢b±

¡o°´± ­¡b´t¥°¢ē o£±µ°w£u ´vb´ ¥­o°b´w¥£± b°o

b¡wu£om »w´v jo±´ ­°bk´wko± t¥° o£ºw°¥£¢o£´b¡

­°o±o°ºb´w¥£Ē 

Nvo b£b¡Á±w± ­°¥ko±± w± kb°°wom ¥µ´ µ­¥£

bkko­´b£ko ¥t ´vo ­°¥­¥±b¡ b£m t¥°¢b¡wÆb´w¥£ ¥t

´vo °µ°b¡ k°omw´ ¥­o°b´w¥£ē »w´v ´vo oºb¡µb´w¥£ ¥t

´vo uo¥u°b­vwk k¥¥°mw£b´o± ¥t ´vo ­°¥­o°´Á

ĥ( JĦ b£m ´vo ¡b£m ­b°ko¡ w£ °o¡b´w¥£ ´¥

kb°´¥u°b­vwk mb´bjb±o±Ē 4t b£ ¥ºo°¡b­ »w´v

°o±´°wk´om ¥° ­°¥vwjw´om b°ob± w± wmo£´wËomē ´vo

k¥£´°bk´w£u ­°¥ko±± w± w¢¢omwb´o¡Á w£´o°°µ­´omĒ 

1¥¡¡¥»w£u ´vo k¥£´°bk´w£u ¥t ¥­o°b´w¥£±ē

¯µb°´o°¡Á 2o¥u°b­vwk b£m K¥kw¥ıo£ºw°¥£¢o£´b¡

¢¥£w´¥°w£u w± kb°°wom ¥µ´ ´¥ ºo°wtÁ ´vo

¢bw£´o£b£ko ¥t ´vo ¥­o°b´w¥£±ń k¥¢­¡wb£ko

±´b´µ± mµ°w£u ´vow° ´o°¢Ē 4t b£Á w£mwkb´w¥£ ¥t

w°°ouµ¡b°w´Á w± wmo£´wËomē b ±­okwËk b£b¡Á±w±

­°¥ko±± w± w£w´wb´om »vwkv ¢bÁ °o±µ¡´ w£ ´vo

mw±¯µb¡wËkb´w¥£ ¥t ´vo ¥­o°b´w¥£ē b± »o¡¡ b± w´±

ob°¡Á ´o°¢w£b´w¥£Ē 

Jo¢¥´o k°¥­ ¢¥£w´¥°w£u 

<¥£w´¥°w£u ´vo ¡¥b£ ­¥°´t¥¡w¥ °o¢¥´o¡Á o£±µ°o±

´vb´ Ë£b£kom k°¥­± moºo¡¥­ b± ­¡b££omē

°ow£t¥°kw£u ´vo ±okµ°w´Á b£m oÉkwo£kÁ ¥t °µ°b¡

k°omw´Ē 

K´b°´w£u »w´v ´vo ÔÒÔ×ğÔÒÔØ k°¥­ ±ob±¥£ē »o

joub£ bm¥­´w£u °o¢¥´o k¥£´°¥¡ ´okv£¥¡¥uÁ ´¥

¢¥£w´¥° ´vo ­°¥mµk´w¥£ kÁk¡o ¥t Ë£b£kom k°¥­±ē

t°¥¢ ­¡b£´w£u ´¥ vb°ºo±´Ē Nvw± ¢¥£w´¥°w£u b¡¡¥»±

µ± ´¥ wmo£´wtÁē ¯µwk ¡Á b£m bkkµ°b´o¡Áē ´vo

oº¥¡µ´w¥£ ¥t kµ¡´wºb´om b°ob±ē o£±µ°w£u u°ob´o°

bmvo°o£ko ´¥ ´vo k¥£mw´w¥£± bu°oom µ­¥£ w£ °µ°b¡

k°omw´Ē 

'b±om ¥£ ±b´o¡¡w´o w¢buo± b£m ´vo µ±o ¥t b°´wËkwb¡

w£´o¡¡wuo£koē ´vo ­°¥­°wo´b°Á < G ''

±¥¡µ´w¥£ wmo£´wËo± k°¥­ o¢o°uo£koē

o±´w¢b´o kµ¡´wºb´om b°ob±ē b£m ºo°wtÁ

k¥¢­¡wb£ko »w´v ´vo u°wkµ¡´µ°b¡

`¥£w£u t¥° (¡w¢b´wk Jw± 

ĥ` J(ĦĒ 4£ ´vw± °oub°mē »o

kb£ ºb¡wmb´o mok¡b°om

w£t¥°¢b´w¥£ b£m

±µ­­¥°´ ±´°b´ouwk mokw±w¥£±Ē 

Nvw± ­°bk´wko k¥£´°wjµ´o± ´¥ ¢w´wub´w£u t°bµmē

w¢­°¥ºw£u ´vo ¯µb¡w´Á ¥t uµb°b£´oo± b£m ´vo

±µ±´bw£bjw¡w´Á ¥t ¥­o°b´w¥£±ē ±´°o£u´vo£w£u

­¥°´t¥¡w¥ ¢b£buo¢o£´ b£m ­°¥¢¥´w£u

u°ob´o° ±okµ°w´Á w£ ´vo k°omw´ u°b£´w£u

­°¥ko±±Ē 
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'b£k¥ m¥ '°b±w¡ KĒ Ē ÖÔ 
 

'ovbºw¥°b¡ »b°£w£u w£mwkb´¥°± 

N¥ ¢w´wub´o ¥kkµ°°o£ko± ¥t t°bµm b£m

w°°ouµ¡b°w´wo± w£ °µ°b¡ k°omw´ wmo£´wËom mµ°w£u

bµmw´± ¥t Ë£b£kom ­°¥}ok´±ē 'b£k¥ m¥ '°b±w¡

k¥£mµk´om ±´µmwo± ´¥ ¢b­ ±w´µb´w¥£± ´vb´ k¥µ¡m

±o°ºo b± w£mwkb´¥°± °o¯µw°w£u b´´o£´w¥£Ē 

Nvo Ń 2J?£¡w£o ´´o£´w¥£ 4£mwkb´¥°±Ń ´¥¥¡

uo£o°b´o± Ìbu± t¥° ­°¥­¥±b¡± ´vb´ oÀvwjw´ ko°´bw£

kvb°bk´o°w±´wk± b£mē t¥° ´vb´ °ob±¥£ē °o¯µw°o ¢¥°o

b´´o£´w¥£ mµ°w£u ´vo b­­°¥ºb¡ ­°¥ko±±Ē Nvo±o

w£mwkb´¥°± b°o °o­°o±o£´b´wºo ¥t ­b´´o°£±

­°oºw¥µ±¡Á ºo°wËom w£ k°omw´ ¥­o°b´w¥£± ´vb´

­°o±o£´om ±¥¢o w°°ouµ¡b°w´ÁĒ 

Nvo ­µ°­¥±o w± ´¥ ¢w´wub´o ´vo °w±  ¥t t°bµm b£m

w°°ouµ¡b°w´wo± w£ ´vo k¥£´°bk´w£u ¥t °µ°b¡ Ë£b£kw£uē

­°oºo£´w£u ´vo k¥£´w£µb´w¥£ ¥t ­°¥­¥±b¡± ´vb´

­°o±o£´ ­°¥vwjw´wºo w£mwkb´¥°± b£m b¡¡¥»w£u ´vo

¢¥£w´¥°w£u ¥t k¥£´°bk´om ¥­o°b´w¥£± »w´v ´vo

±wu£b¡w£u ¥t w£t¥°¢b´wºo w£mwkb´¥°±ē »vwkv

­°¥ºwmo± ¢¥°o ±okµ°w´Á w£ ´vo t¥°¢b¡wÆb´w¥£ ¥t

°µ°b¡ k°omw´ ¥­o°b´w¥£±Ē 

Uo o¢­vb±wÆo ´vb´ ´vo w£k¡µ±w¥£ ¥t 2J?£¡w£o

Ub°£w£u 4£mwkb´¥°± w£ b ­°¥­¥±b¡ m¥o± £¥´

£oko±±b°w¡Á w¢­¡Á ´vo ¥kkµ°°o£ko ¥tt°bµm jµ´

¢bÁ w£mwkb´o ´vo £oom t¥° b °ob±±o±±¢o£´ ¥t ´vo

¥­o°b´w¥£ jot¥°o w´± b­­°¥ºb¡Ē 

 

(°¥­ ¢¥£w´¥°w£u 

(°¥­ ¢¥£w´¥°w£uē ´v°¥µuv u°wkµ¡´µ°b¡ ¡o°´±ē w±

b£¥´vo° ´¥¥¡ b­­¡wom ´v°¥µuv¥µ´ ´vo £b´w¥£b¡

´o°°w´¥°Áē jb±om ¥£ b¡o°´± ¥t k¡w¢b´wk b£m ¢b° o´

oºo£´± w±±µom jÁ bu°wjµ±w£o±± bmºw±¥°±ē »vwkv b°o

°ouw±´o°om mw°ok´¡Á w£ ´vo '' ±Á±´o¢ b£m b¡¡¥»

¥j±o°ºb´w¥£ ¥t´vo w£kwmo£ko ¥t bmºo°±o k¡w¢b´wk

oºo£´±Ē 

Nvw± w£t¥°¢b´w¥£ °bw±o± b»b°o£o±± w£ °µ°b¡ k°omw´

¥­o°b´w¥£± b£m b¡¡¥»± t¥° ­°¥bk´wºo bk´w¥£± ´¥

¢w´wub´o Ë£b£kwb¡ °w± ± b£m bk´wºb´o w£±µ°b£koē

o£bj¡w£u ­°¥mµko°± ´¥ °o¢bw£ w£ °µ°b¡ bk´wºw´ÁĒ 

2,? K´µmÁ (o£´o°ĳ2o°bu =o´»¥°  

Nvo 2,? K´µmÁ (o£´o° »b± o±´bj¡w±vom »w´vw£ ´vo

±k¥­o ¥t ´vo 'b£k¥ m¥ '°b±w¡ń± bu°wjµ±w£o±±

bmºw±¥°±Ē Nvo 2,J 2 £o´»¥°  ¥t ±­okwb¡w±´± »¥° ±

»w´v uo¥°oto°o£kw£u b£m uo¥­°¥ko±±w£u ´¥¥¡± ´¥

uo£o°b´o mb´b b£m jµw¡m ±¥¡µ´w¥£±Ē 

Nvo »¥°  ¥t ´vo K´µmÁ (o£´o° o£bj¡om ´vo

uo£o°b´w¥£ ¥t ±´°b´ouwk w£t¥°¢b´w¥£ w£ b ´w¢o¡Á

¢b££o° t¥° ''ń± bk´w¥£± w£ °o±­¥£±o ´¥ k¡w¢b´o

w¢­bk´± ±µkv b± ´vo Ì¥¥m± w£ Jw¥ 2°b£mo m¥ Kµ¡

b£m ´vo »w¡mË°o± ´v°¥µuv¥µ´ '°bÆw¡ē t¥° oÀb¢­¡oĒ 

 

 

u°wkµ¡´µ°b¡ Æ¥£w£u 

Uo b¡±¥ ¢w´wub´o GvÁ±wkb¡ (¡w¢b´o Jw±  ´v°¥µuv

´¥¥¡± ±µkv b± ´vo u°wkµ¡´µ°b¡ `¥£w£u ¥t (¡w¢b´o

Jw±  ĥ`b°kĦē ­µj¡w±vom jÁ ´vo <w£w±´°Á ¥t

u°wkµ¡´µ°oē ;wºo±´¥k  b£m Kµ­­¡Á ĥ<b­bĦē »vwkv

w£mwkb´o± ´vo ¢µ£wkw­b¡w´wo± »w´v ±µw´bj¡o k¡w¢b´o

b£m ±¥w¡ k¥£mw´w¥£±t¥° ko°´bw£ k°¥­± b£m ´vo ¢¥±´

bmb­´om kµ¡´wºb°±Ē 4´ w± ´vo ¢bw£ jo£kv¢b°  t¥°

Ë£b£kw£u k°¥­ ­°¥mµk´w¥£ k¥±´± w£ ±oºo°b¡

¢µ£wkw­b¡w´wo± bk°¥±± ´vo k¥µ£´°ÁĒ 

Kµ­­¥°´ t¥° ±µ±´bw£bj¡o bu°wkµ¡´µ°o 

Kµ­­¥°´ t¥° ±µ±´bw£bj¡o bu°wkµ¡´µ°o bw¢± ´¥

bkvwoºo ±µ±´bw£bj¡o ¡¥£uı́ o°¢ °o´µ°£±ē u¥w£u

joÁ¥£m ´°bmw´w¥£b¡ Ë£b£kwb¡ b£m °w±  b£b¡Á±o±Ē

Kµ±´bw£bj¡o ´okv£¥¡¥uwo± b°o b¡±¥ b±±¥kwb´om »w´v

k¥±´ °omµk´w¥£ b£m oÉkwo£kÁ ubw£±ē k¥£´°wjµ´w£u

´¥ ´vo ¡¥£uı́ o°¢ ±µ±´bw£bjw¡w´Á ¥t ­°¥mµk´w¥£

¢¥mo¡±Ē 

4£w´wb´wºo± bw¢om b´ °omµkw£u (?Ô o¢w±±w¥£± w£

bu°wkµ¡´µ°b¡ bk´wºw´Á b£m k¥£±o°ºw£u ´vo

o£ºw°¥£¢o£´ b°o ±µ­­¥°´om jÁ Jo£¥ºbu°¥ı

1w£b£kw£u G°¥u°b¢ t¥° Kµ±´bw£bj¡o u°wkµ¡´µ°b¡

G°¥mµk´w¥£ KÁ±´o¢±Ē
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'b£k¥ m¥ '°b±w¡ KĒ Ē ÖÕ 
 

Nvo ­µ°­¥±o ¥t ´vo u°¥ ,£o°uÁ G°¥u°b¢ w± ´¥

±´w¢µ¡b´o ´vo µ±o ¥t °o£o»bj¡o o£o°uÁ w£ °µ°b¡

b°ob± ´v°¥µuv ´vo Ë£b£kw£u ¥t ­¥»o° ­¡b£´± ´vb´

uo£o°b´o b¡´o°£b´wºoē °o£o»bj¡oē b£m k¡ob£

o£o°uÁē w£´o£mom t¥° ´vo uo£o°b´w¥£ ¥t o£o°uÁ t¥°

´vo moºo¡¥­¢o£´ ¥t bu°wkµ¡´µ°b¡ bk´wºw´wo±ē

w£k¡µmw£u ±¥µ°ko± ±µkv b± ±¥¡b° o£o°uÁē jw¥¢b±±

o£o°uÁē b£m »w£m o£o°uÁĒ 

Nvo 'b£  ­b°´wkw­b´o± w£ ´vo(b¢w£v¥ To°mo '°b±w¡

G°¥u°b¢ē b ±´°b´ouwk w£w´wb´wºo ¥t ´vo 1omo°b¡

2¥ºo°£¢o£´ ´¥ j¥¥±´ o£ºw°¥£¢o£´b¡ °ok¥ºo°Á

b£m ­°¥mµk´wºw´Á w£ ´vo bu°wkµ¡´µ°b¡ ±ok´¥°

´v°¥µuv ´vo °o±´¥°b´w¥£ ¥t mou°bmom b°ob± b£m

´vo ­°¥¢¥´w¥£ ¥t ±µ±´bw£bj¡o ­°bk´wko±Ē Nvw±

­°¥u°b¢ w£´o£m± ´¥ ­°¥¢¥´o ´vo °ok¥ºo°Á b£m

k¥£ºo°±w¥£ ¥t ¡¥»ı­°¥mµk´wºw´Á ­b±´µ°o± w£´¥

b°bj¡o ¡b£mē ­¥´o£´wb¡¡Á m¥µj¡w£u ´vo b°ob ¥t t¥¥m

­°¥mµk´w¥£ w£ '°bÆw¡ »w´v¥µ´ mot¥°o±´b´w¥£ē

bº¥wmw£u oÀ­b£±w¥£ w£´¥ b°ob± ¥t £b´wºo

ºouo´b´w¥£Ē 

4£ ¡w£o »w´v u¥ºo°£¢o£´ w£w´wb´wºo±ē ´vo 'b£ 

w¢­¡o¢o£´om ´vo <¥°o Kµ±´bw£bj¡o ;wºo±´¥k 

G°¥u°b¢ē b£ bu°oo¢o£´ ±wu£om »w´v w££¥ºb´w¥£

­b°´£o°±ē bw¢om b´ ­°¥¢¥´w£u b tob±wj¡o ¢¥mo¡ ¥t

´°bkobjw¡w´Á b£m ±µ±´bw£bjw¡w´Á w£ joot kb´´¡o

tb°¢w£uē »w´v ´vo u¥b¡ ¥t°ok¥ºo°w£u mou°bmom

b°ob±ē w¢­°¥ºw£u tb°¢ ¢b£buo¢o£´ ­°¥ko±±o±ē

w£k¡µmw£u ´vo w¢­¡o¢o£´b´w¥£ ¥t jo±´ ¡¥»ı

kb°j¥£ bu°wkµ¡´µ°b¡ ­°bk´wko±ē w£´ou°b´w£u

­°¥mµko°± w£´¥ ´vo ´°bkobjw¡w´Á ¥t ´vo ­°¥mµk´w¥£

kvbw£ē b£m uo£o°b´w£u o£ºw°¥£¢o£´b¡ j¥£µ±o± t¥°

¡wºo±´¥k tb°¢o°±Ē 

Uw´vw£ ´vo ±k¥­o ¥t ´vo (b¢w£v¥ To°mo '°b±w¡

ĥ2°oo£ Gb´v '°bÆw¡Ħ ­°¥u°b¢ē ´vo 'b£ 

¥­o°b´o± ´vo ,k¥ 4£ºo±´ '°b±w¡ G°¥u°b¢ē

t¥kµ±w£u ¥£ ´vo °ok¥ºo°Á ¥t mou°bmom ¡b£m±

b£m ´vo ­°¥¢¥´w¥£ ¥t ±µ±´bw£bj¡o ­°¥mµk´w¥£

±Á±´o¢±ē b¡¡¥kb´w£u °o±¥µ°ko± ´¥ °µ°b¡

­°¥mµko°±ē k¥¥­o°b´wºo±ē b£m bu°wjµ±w£o±±

k¥¢­b£wo±ē ±µkv b± jw¥ıw£­µ´ ¢b£µtbk´µ°o°±ē

t¥¥m ­°¥ko±±¥°±ē b£m jw¥tµo¡ ­¡b£´±Ē<bk°¥

Kok´¥°± G¥°´b¡Ē 

Kok´¥°b¡ ¢b° o´ ¢¥£w´¥°w£u b´ ''ē k¥£mµk´om t¥°

´vo ­µ°­¥±o± ¥t ¢b£buw£u ´vo k°omw´ ­¥°´t¥¡w¥

b£m ±µ­­¥°´w£u ´vo k¡wo£´ k°omw´ b£b¡Á±w± ­°¥ko±±ē

¥j±o°ºo± ´vo JK ( ´¥ »vwkv ´vo ±ok´¥°± b°o

oÀ­¥±omĒ Nvw± ¢¥£w´¥°w£u vb± ¢b´o°wb¡wÆom

´v°¥µuv mb±vj¥b°m± »w´v k°omw´ w£t¥°¢b´w¥£

j°¥ o£ m¥»£ jÁ ±ok´¥°ē b± »o¡¡b± ´v°¥µuv b

­¥°´t¥¡w¥ ¥t w£´o°£b¡ b£b¡Á±o± b£m °o­¥°´±

o¢­vb±wÆw£u ±ok´¥°ı±­okwËk k¥£´o£´Ē 

Nvo°ot¥°oē ´¥ mw±±o¢w£b´o ´vo k¥£´o£´ē ´vo <bk°¥

Kok´¥°± G¥°´b¡ »b± moºo¡¥­omē »vwkv v¥±´± ´vo

±o´ ¥t k¥°°o±­¥£mw£u °o­¥°´± w£ b ±w£u¡o

o£ºw°¥£¢o£´ē w£ ¥°mo° ´¥ ¥­´w¢wÆo w£´o°£b¡ bkko±±

jÁ ´vo mwÈo°o£´ b°ob± b£m µ±o°± ¥t ´vo 'b£ Ē 

Kw¢w¡b°¡Áē w£ ¥°mo° ´¥ k¥£´°wjµ´o ´¥ ´vo

¢b£buo¢o£´ ¥t ´vo 'b£ ń± ¡¥b£ ­¥°´t¥¡w¥ b£m w´±

­°¥­o° ­o°t¥°¢b£koē '' ¢¥£w´¥°± ´vo w¢­bk´± ¥t

k¡w¢b´wk oºo£´± ´vb´ ¢bÁ bÈok´ ´vo ok¥£¥¢wk b£m

Ë£b£kwb¡ ±µ±´bw£bjw¡w´Á ¥t k¡wo£´± b£m ±ok´¥°± ¥t

bk´wºw´Áē kb°°Áw£u ¥µ´ oÀ­o°´ b±±o±±¢o£´± b±

£oomomĒ 
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'b£k¥ m¥ '°b±w¡ KĒ Ē ÖÖ 
 

(¥¡¡b´o°b¡ ¢b£buo¢o£´ 

'b£k¥ m¥ '°b±w¡ bm¥­´± k¥¢­°ovo£±wºo k¥¡¡b´o°b¡

¢b£buo¢o£´ē k¥£±wmo°w£u ´vo mÁ£b¢wk± ¥t ´vo

¡¥b£ ­¥°´t¥¡w¥ b£m µ±w£u k¥£´w£µ¥µ± ¢okvb£w±¢±

´¥ ¢¥£w´¥° k¥ºo°buo ¡oºo¡±Ē 

Joub°mw£u °w± ± °o¡b´om ´¥ k¡w¢b´o oºo£´±ē b± b

uo£o°b¡ °µ¡oē ´vo k¥¡¡b´o°b¡± vbºo ¢b£mb´¥°Á

w£±µ°b£ko ­¥¡wkwo± ´vb´ bk´ b± ¢w´wub´w£u

w£±´°µ¢o£´±Ē Nvo±o w£±µ°b£ko ­¥¡wkwo± w£k¡µmoē b´

b ¢w£w¢µ¢ē k¥ºo°buo t¥° o£ºw°¥£¢o£´b¡ b£m

k¡w¢b´o oºo£´±ē b± °oto°°om ´¥ w£ w£´o°£b¡ ­¥¡wkwo±ē

°omµkw£u ´vo w¢­bk´ ¥£ ´vo ºb¡µo ¥t ´vo

uµb°b£´oo± b£m ´vo 'b£ ń± oÀ­¥±µ°oĒ 

<¥£w´¥°w£u ´vo °ouµ¡b°w´Á ¥t w£±µ°b£ko ­¥¡wkwo± w±

kb°°wom ¥µ´ ±Á±´o¢b´wkb¡¡Á b£m ­o°w¥mwkb¡¡Áē »w´v

¢b£buo°± jow£u £¥´wËom ¥t b£Á µ£w£±µ°om b±±o´±

¥° ¥´vo° °o¡oºb£´ ¥kkµ°°o£ko±Ē Nvw± ­°¥ko±±

o£±µ°o± bmvo°o£ko ´¥ k°omw´ b£m k¥¡¡b´o°b¡

­¥¡wkwo±ē ­°o±o°ºw£ubmo¯µb´o ¡oºo¡± ¥t k¥ºo°buoĒ 

Nvo±o ­°bk´wko± °ow£t¥°ko ´vo 'b£ ń± °o±w¡wo£ko w£

´vo tbko ¥t k¡w¢b´o kvb£uo b£m mo¢¥£±´°b´o

b¡wu£¢o£´ »w´v jo±´ ­°bk´wko± w£ u¥ºo°£b£ko b£m

°w±  ¢b£buo¢o£´Ē 'Á w£´ou°b´w£u ­°oºo£´wºo

¢okvb£w±¢± b£m k¥£´w£µ¥µ± ¢¥£w´¥°w£uē 'b£k¥

m¥ '°b±w¡ k¥£´°wjµ´o± ´¥ jµ±w£o±± ±µ±´bw£bjw¡w´Á

b£m ±´°o£u´vo£± w´± ­¥±w´w¥£ b± b£ w£±´w´µ´w¥£

k¥¢¢w´´om ´¥ ±¥kwb¡ē o£ºw°¥£¢o£´b¡ē b£m k¡w¢b´o

°o±­¥£±wjw¡w´ÁĒ 

,ºb¡µb´w¥£ ¥t tbkw¡w´wo± 

Joub°mw£u ´vo ¢¥£w´¥°w£uē k¥£´°¥¡ē b£m

¢w´wub´w¥£ ­°¥ko±±o± °o±µ¡´w£u t°¥¢ ´vo GvÁ±wkb¡

(¡w¢b´o Jw±  Ko£±w´wºw´Á ±±o±±¢o£´ ¥t ''ń±

tbkw¡w´wo±ē ´vo ¢bw£ ¥j}ok´wºo w± ´¥ ­°o±o°ºo ´vo

o£ºw°¥£¢o£´ b£m °omµko ´vo w¢­bk´± kbµ±om jÁ

kvb£uo± w£ k¡w¢b´o ­b´´o°£±ēo£±µ°w£u ´vo

±µ±´bw£bjw¡w´Á ¥t ´vo 'b£ ń± jµ±w£o±±Ē N¥ ´vw± o£mē

´vo 'b£  bm¥­´± k¡w¢b´o °w±  ¢w´wub´w¥£

¢ob±µ°o±ē w£k¡µmw£u ¢¥£w´¥°w£u ´vo ­°¥jbjw¡w´Á

¥t oÀ´°o¢o »ob´vo° oºo£´± b£m ¡¥£uı́ o°¢

kvb£uo± w£ k¡w¢b´o ­b´´o°£± w£ ´vo °ouw¥£± »vo°o

'' vb± j°b£kvo±Ē Nvo 'b£ ń± °o±­¥£±wjw¡w´Á

w£k¡µmo± ´vo bºbw¡bjw¡w´Áē ¥­o°b´w¥£ē b£m

¢bw£´o£b£ko ¥t ­vÁ±wkb¡ tbkw¡w´wo±ē j¥´v ¥»£om

b£m µ£¥»£om ­°¥­o°´wo±ē b± »o¡¡ b± jµw¡mw£u

w£t°b±´°µk´µ°oĒ Nvw± ¢¥£w´¥°w£u wmo£´wËo±

µ£oÀ­ok´om oÀ´o°£b¡ oºo£´±ē ±µkv b± »ob´vo°

oºo£´±ē´vb´ °o­°o±o£´ °w± ± b£m »vwkvē k¥¢jw£om

»w´v ´vo jµw¡mw£u kvb°bk´o°w±´wk± ¥t ''ń± tbkw¡w´wo±ē

b± »o¡¡ b± ´vo °w±  ¢w´wub´w¥£ ±´°b´ouwo±

moºo¡¥­om jÁ ´vo w£´o°£b¡ o£uw£oo°w£u ´ob¢ē

vbºo joo£ ¢w£w¢wÆw£u ¥kkµ°°o£ko± b£m ­¥´o£´wb¡

¡¥±±o±Ē Nvo°ot¥°oē ´vo 'b£ mo¢¥£±´°b´o±

bmb­´wºo kb­bkw´Á w£ ´vo tbko ¥t k¡w¢b´o kvb£uo w£

´vo k¥µ£´°ÁĒ 

*w±b±´o° ¢b£buo¢o£´ 

1°¥¢ b ±¥kwb¡ °o±­¥£±wjw¡w´Á ­o°±­ok´wºo b£m w£

´vo tbko ¥t kb¡b¢w´¥µ± ±w´µb´w¥£±ē '' ­°¥¢¥´o±

bk´w¥£± ´¥ °omµko ´vo ±µÈo°w£u ¥t o¢­¡¥Áoo±ē

k¡wo£´±ē b£m k¥¢¢µ£w´wo± bÈok´om jÁ mw±b±´o°±ē

´v°¥µuv w£w´wb´wºo± ´vb´ w£º¥¡ºo w´± o£´w°o

°o¡b´w¥£±vw­ kvbw£Ē 

4£ ´vw± °oub°mē '' °ow£t¥°ko± w´± ­µj¡wk °¥¡o b£m w´±

±¥kw¥ıo£ºw°¥£¢o£´b¡ °o±­¥£±wjw¡w´Áē w£ bmmw´w¥£ ´¥

w´± °¥¡o w£ °bw±w£u b»b°o£o±± ¥t º¥¡µ£´oo°w£u

´v°¥µuv¥µ´ kwºw¡ ±¥kwo´ÁĒ 

4£ ´vo oºo£´ ¥t b£ o¢o°uo£kÁ ¥° ­µj¡wk kb¡b¢w´Áē

´vo 'b£  ­°¥bk´wºo¡Á o±´bj¡w±vo± ±oºo°b¡ bk´w¥£±Ĕ 

¶ 3µ¢b£w´b°wb£ wm G°¥u°b¢ē »vwkv k¥£±w±´± ¥t

k¥£´°wjµ´w¥£± t°¥¢ ´vo 'b£k¥ m¥ '°b±w¡

1¥µ£mb´w¥£ t¥° ´vo ­µ°kvb±o ¥t jb±wk £oom±

±µkv b± »b´o°ē vÁuwo£o ­°¥mµk´±ē k¡¥´vw£u

o´kĒĕ 

¶ 1µ£m°bw±w£u kb¢­bwu£± w£º¥¡ºw£u ±´bÈē

k¡wo£´±ē b£m ´vo k¥¢¢µ£w´Áē »vwkv b°o

bk´w¥£± ´¥ °bw±o Ë£b£kwb¡ °o±¥µ°ko± m¥£b´om

´v°¥µuv b£ oÀk¡µ±wºo kµ°°o£´ bkk¥µ£´ē »w´v

»wmo mw±±o¢w£b´w¥£ ´v°¥µuv ´vo jb£ ń±

k¥¢¢µ£wkb´w¥£ kvb££o¡± b£m ±¥kwb¡

£o´»¥° ±ĕ 
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'b£k¥ m¥ '°b±w¡ KĒ Ē Ö× 
 

¶ *oj´ °o£ou¥´wb´w¥£ »w´v mwÈo°o£´wb´om °b´o±

b£m k¥£mw´w¥£±ē t¥° ¡oub¡ o£´w´wo±ē w£mwºwmµb¡±ē

b£m °µ°b¡ ­°¥mµko°±ĕ 

¶ ,À´o£±w¥£ ¥t ¡¥b£ w£±´b¡¡¢o£´± ĥ;oub¡ ,£´w´Áē

4£mwºwmµb¡ b£m Jµ°b¡ G°¥mµko°Ħĕ 

¶ (°omw´ ¥­o°b´w¥£± »w´v b mwÈo°o£´wb´om

­°¥ko±± ´¥ ´vo w¢­bk´om ¢µ£wkw­b¡w´wo± ĥwt

´vo°o w± bºbw¡bj¡o k°omw´ ¡w¢w´Ħĕ 

¶ 4£w´wb´wºo± ±µkv b± ¢¥°o ÌoÀwj¡o b±±w±´b£ko

¥­´w¥£± t¥° v¥¢o b£m jµ±w£o±± w£±µ°b£koē

¢¥£w´¥°w£u ¥t k¡bw¢± £¥´wËkb´w¥£± t°¥¢

bÈok´om b°ob±ē b£m b ­°w¥°w´wÆom kµ±´¥¢o°

±o°ºwko ­°¥ko±±ĕ 

¶ 2µwmb£ko t¥° ¢µ£wkw­b¡ ¢b£buo°± ¥£ v¥» ´¥

°o¯µo±´ °o±¥µ°ko± b£m ´vo (wºw¡ *oto£±o

GbÁ¢o£´ kb°mĕ 

¶ ºbw¡bjw¡w´Á ¥t b '' <¥jw¡o j°b£kvē »vo£

£oko±±b°Áē ´¥ b±±w±´ k¡wo£´± ¡¥kb´om w£ ´vo

bÈok´om b°obĒ 

Nv°¥µuv ´vo±o ­°bk´wko±ē »o ¢w´wub´o °w± ± ´¥ ´vo

o£ºw°¥£¢o£´ b£m ±¥kwo´Á jÁ °omµkw£u ´vo w¢­bk´±

¥t ¥µ° Ë£b£kw£u b£m w£ºo±´¢o£´±ē b± »o¡¡ b±

wmo£´wtÁw£u £o» ¥­­¥°´µ£w´wo± ´¥ ¥­o°b´o w£ ´vo

ºb¡µo kvbw£ ¥t ±µ±´bw£bj¡o jµ±w£o±±o±Ē 

 

k´w¥£± °o¡b´om ´¥ G°¥ºw±w¥£b¡ <ob±µ°o
ÓēÕÓÖ 

(¥£±wmo°w£u ´vo kµ°°o£´ ±ko£b°w¥ ¥t ´vo

bu°wkµ¡´µ°b¡ ­¥°´t¥¡w¥ b£m ´vo oÈok´± ºo°wËom w£

mo¡w£¯µo£kÁ w£mwkb´¥°±ē G°¥ºw±w¥£b¡ <ob±µ°o £¥Ē

ÓēÕÓÖē ¥t Ko­´o¢jo° ×ē ÔÒÔ×ē »b± ­µj¡w±vomē

»vwkv b¡¡¥»om´vo ¥­o°b´w¥£ ¥t b °µ°b¡k°omw´ ¡w£o

w£´o£mom t¥° ´vo ±o´´¡o¢o£´ ¥° b¢¥°´wÆb´w¥£ ¥t

moj´± ¥t °µ°b¡ ­°¥mµko°± »v¥ tbkom ±wu£wËkb£´

¡¥±±o± w£ °oko£´ vb°ºo±´±ē o±­okwb¡¡Á b± b °o±µ¡´ ¥t

bmºo°±o oºo£´±Ē bÈok´om jÁ ±oºo°o »ob´vo°

oºo£´±Ē 

1¥¡¡¥»w£u ´vo ­µj¡wkb´w¥£ē '' w¢­¡o¢o£´om ¡w£o±

¥t k°omw´ t¥° °µ°b¡ ¥­o°b´w¥£± t¥° k¡wo£´± »v¥±o

jµ±w£o±±o± b°o ¡¥kb´om w£ ¢µ£wkw­b¡w´wo± ´vb´ vbºo

joo£ mok¡b°om ´¥ jo w£ b ±´b´o ¥t ­µj¡wk kb¡b¢w´Á

¥° o¢o°uo£kÁ t¥° b´ ¡ob±´ ´»¥ Áob°± jo´»oo£

9b£µb°Á Óē ÔÒÔÒē b£m *oko¢jo° ÕÓē ÔÒÔÖĒ ,¡wuwj¡o

¥kkµ°°o£ko±ē ±µkv b± Ì¥¥m±ē w£µ£mb´w¥£±ē vobºÁ

°bw£±ē vbw¡ē ´¥°£bm¥o±ē t°¥±´±ē k¥¡m »bºo±ē

m°¥µuv´±ē b£m m°Á ±­o¡¡±ē °oÌok´ ´vo

w£´o£±wËkb´w¥£ b£m °okµ°°o£ko ¥t oÀ´°o¢o oºo£´±

mw°ok´¡Á °o¡b´om ´¥ ´vo k¡w¢b´wk b£m

o£ºw°¥£¢o£´b¡ mw¢o£±w¥£± ¥t ´vo JK (Ē 

Nvo '' Jouµ¡b°wÆb *yºwmb± u°¥ b£m G°¥u°b¢b

'=*,K ;w¯µwmblh¥ mo *yºwmb± Jµ°bw± ¡w£o±

°o­°o±o£´ £¥´ ¥£¡Á b£ w¢­¥°´b£´ Ë£b£kwb¡

¢okvb£w±¢ ´¥ ±µ­­¥°´ ­°¥mµko°± w£ ´vow° bk´wºw´Áē

jµ´ b¡±¥ b ±´°b´ouwk w£±´°µ¢o£´ t¥° ¢w´wub´w£u

k¡w¢b´o °w±  w£ ´vo bu°wkµ¡´µ°b¡ ­¥°´t¥¡w¥Ē 'Á

o£bj¡w£u ´vo °o¥°ub£wÆb´w¥£ ¥t ´vo ­bÁ¢o£´

kb­bkw´Á ¥t bÈok´om ­°¥mµko°±Ē Nvµ±ē ´vo 'b£ 

±´°o£u´vo£± w´± °o±w¡wo£ko ´¥ ­¥´o£´wb¡ ¡¥±±o±

°o±µ¡´w£u t°¥¢ bmºo°±o o£ºw°¥£¢o£´b¡ oºo£´±ē

»vw¡o °ow£t¥°kw£u ­°µmo£´wb¡ ¢b£buo¢o£´

b¡wu£om »w´v jo±´ (KJ ­°bk´wko±Ē 

Nvo w£w´wb´wºo b¡±¥ ­°¥¢¥´o± ­¥±w´wºo ±¥kwb¡

w¢­bk´±ē k¥£´°wjµ´w£u ´¥ ´vo ¢bw£´o£b£ko ¥t

­°¥mµk´wºo bk´wºw´Á w£ ºµ¡£o°bj¡o °µ°b¡

k¥¢¢µ£w´wo± b£m °omµkw£u ´vo oÀ­¥±µ°o ¥t

tb¢w¡wo± b£m ±¢b¡¡v¥¡mw£u± ´¥ Ë£b£kwb¡ k¥¡¡b­±o

°o±µ¡´w£u t°¥¢ oÀ´°o¢o »ob´vo° oºo£´±Ē Nvw±

b¡wu£¢o£´ jo´»oo£ °w±  ¢w´wub´w¥£ b£m ±¥kwb¡

w¢­bk´ vwuv¡wuv´± ´vo 'b£ ń± °¥¡o b± b£ buo£´

k¥£´°wjµ´w£u ´¥ ±´bjw¡w´Á b£m ±µ±´bw£bj¡o

moºo¡¥­¢o£´Ē 
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<okvb£w±¢± µ±om ´¥ ¢¥£w´¥° k¥£ko£´°b´w¥£± w£ ok¥£¥¢wk ±ok´¥°±ē uo¥u°b­vwk °ouw¥£±ē ¥° ­°¥mµk´ b£m
±o°ºwko ±ou¢o£´± ¢¥±´ ±µ±ko­´wj¡o ´¥ ±µÈo°w£u ¥° kbµ±w£u ±¥kwb¡ē o£ºw°¥£¢o£´b¡ē b£m k¡w¢b´o w¢­bk´± 

Uo ¢¥£w´¥° ´vo k¥£ko£´°b´w¥£± ¥t oÀ­¥±µ°o± vwuv¡Á ±o£±w´wºo ´¥ JK ( w£

°o¡b´w¥£ ´¥ ´vo ´¥´b¡ ¡¥b£ ­¥°´t¥¡w¥Ē 1°¥¢ ´vo ­o°±­ok´wºo ¥t ok¥£¥¢wk ±ok´¥°±ē

»o ¢¥£w´¥° ´vo oÀ­¥±µ°o ¥t ±ok´¥°± »w´v vwuv ±µ±ko­´wjw¡w´Á ´¥ JK ( w£ °o¡b´w¥£

´¥ ´vo (¥°­¥°b´o ¡¥b£ ­¥°´t¥¡w¥Ē 

1µ°´vo°¢¥°oē »o ¢¥£w´¥° ´vo jb¡b£ko ¥t ´°b£±bk´w¥£± »w´v k¡wo£´± »w´v vwuv

JK ( ±o£±w´wºw´Áē k¥£±wmo°w£u ´vo ¥ºo°b¡¡ ºwo» ¥t ´vo k°omw´ ­¥°´t¥¡w¥ē jb±om ¥£

´vo b±±wu£om ¢b£buo¢o£´ ¡w¢w´±ē w£ ¡w£o »w´v ¥µ° uµwmo¡w£o± b£m Jw±  ­­o´w´o

b£m N¥¡o°b£ko K´b´o¢o£´Ē Uo ­o°w¥mwkb¡¡Á °o­¥°´ ´vo b±±o±±¢o£´ ¥t oÀ­¥±µ°o±

´¥ ´vo 4£±´w´µ´w¥£ń± K´°b´ouwk (¥¢¢w´´oo±Ē 

Uo b±±o±± ´vo oÈok´wºo£o±± ¥t °w±  ¢w´wub´w¥£ ¥° ´°b£±to° w£±´°µ¢o£´± µ±om w£

oÀ­¥±µ°o± jÁ b£b¡ÁÆw£u ´vo jb¡b£ko ¥t ¡¥b£ ­¥°´t¥¡w¥ ¥­o°b´w¥£±ē k¥£±wmo°w£u

´vo uo¥u°b­vwk °ouw¥£± ¥t ´vo k¡wo£´ń± ¥­o°b´w¥£±Ē Uo b¡±¥ b£b¡ÁÆo ''ń±

±µ±´bw£bj¡o ¡¥b£ ­¥°´t¥¡w¥ē»vwkv k¥¢­°w±o± ´vo b¢¥µ£´ ¥t ¥­o°b´w¥£±ğk°omw´

¡w£o± w£´o£mom ´¥ Ë£b£ko bk´wºw´wo± b£m ±ou¢o£´± ´vb´ ­¥±w´wºo¡Á w¢­bk´ ±¥kwb¡ē

o£ºw°¥£¢o£´b¡ē b£m k¡w¢b´o w±±µo±Ē 

Nvo wmo£´wËkb´w¥£ ¥t o¡wuwj¡o k°omw´ ¡w£o± ´¥ k¥¢­¥±o ''ń± Kµ±´bw£bj¡o (°omw´

G¥°´t¥¡w¥ w± jb±om ¥£ ´vo ¢o´v¥m¥¡¥uÁ moºo¡¥­om jÁ 1oj°bjb£ē ­µj¡w±vom w£

´vo ±´µmÁŃ,À­¡b£b´¥°Á 2µwmo ¥£ 1,'J ' =ń± 2°oo£ NbÀ¥£¥¢ÁēŃb£m w± b¡wu£om

»w´v ´vo ¢bw£ w£´o°£b´w¥£b¡ ´bÀ¥£¥¢wo±ē ±µkv b± ´vo 2°oo£ '¥£m G°w£kw­¡o±

ĥ2'GĦ b£m ´vo K¥kwb¡ '¥£m G°w£kw­¡o± ĥK'GĦē b± b´´o±´om jÁ ´vo w£mo­o£mo£´

¥­w£w¥£ w±±µom jÁ =w£´ğ,J< ĥt¥°¢o°¡Á Kw´b»wĦĒ Nvo ´vw°m °oºw±w¥£ »b± kb°°wom

¥µ´ w£ ÔÒÔÖ b£m w± bºbw¡bj¡o w£Kµ±´bw£bj¡o 'µ±w£o±± G¥°´t¥¡w¥ıKok¥£m ?­w£w¥£

Jo­¥°´21Ē 

4£ ±µ¢¢b°Áē '' vb± joo£ k¥£´w£µ¥µ±¡Á ±´°o£u´vo£w£u w´± K¥kwb¡ē

,£ºw°¥£¢o£´b¡ē b£m (¡w¢b´o Jw±  ĥJK (Ħ ¢b£buo¢o£´ ´v°¥µuv ±´°µk´µ°b¡

w¢­°¥ºo¢o£´± w£ ­°¥ko±±o±ē mb´bē b£m u¥ºo°£b£koĒ :oÁ bkvwoºo¢o£´± t¥° ´vo

ÔÒÔ× Ë±kb¡ Áob° w£k¡µmo ´vo k°ob´w¥£ ¥t b£ w£´ou°b´om »¥° Ì¥» t¥° wmo£´wtÁw£u

±¥kwb¡ē o£ºw°¥£¢o£´b¡ē b£m k¡w¢b´o °w±  tbk´¥°± w£ °o­µ´b´w¥£b¡ b¡o°´± b£m ­°o±±

w£¯µw°wo±ē bw¢w£u b´ ¢w´wub´w¥£ »vo£ £oko±±b°Áĕ b£m ´vo ¢b£mb´¥°Á b£b¡Á±w± ¥t

K2 b£m JK ( b±­ok´± w£ ´vo k°ob´w¥£ b£m w¢­°¥ºo¢o£´ ¥t ­°¥mµk´±ē o£±µ°w£u

¢¥°o ¯µb¡wËom ±´°b´ouwk mokw±w¥£±Ē 1µ°´vo°¢¥°oē '' vb± w£´o£±wËom w´±

­b°´wkw­b´w¥£ w£ k°w±w± ±w¢µ¡b´w¥£± »w´v K2 ±ko£b°w¥±ē oÀ­b£mom ±­okwb¡wÆom

JK ( bmºw±¥°Á ±o°ºwko±ē b£m bmºb£kom w£ ´vo bµ´¥¢b´w¥£ ¥t °ouw±´°b´w¥£

°ok¥°m±ē °omµkw£u ¥­o°b´w¥£b¡ °w± ±ē w£k¥°­¥°b´w£u °o¡oºb£´ oÀ´o°£b¡ mb´bē b£m

o£bj¡w£u ¢¥°o °¥jµ±´ b£b¡Á´wkb¡ b­­°¥bkvo±Ē mmw´w¥£b¡¡Áē '' vb± w¢­°¥ºom w´±

µ±o ¥t mb´b ´¥ wmo£´wtÁ k¡wo£´± k¡b±±wËom µ£mo° K J' ÔØē ­°¥¢¥´w£u w£´ou°b´om

¢b£buo¢o£´ jo´»oo£ JK ( b£m ´vo °w±  ¥t mot¥°o±´b´w¥£ w£ ´vo joot ±µ­­¡Á

kvbw£Ē 

1w£b¡¡Áē »o b¡±¥ o¢­vb±wÆo ´vb´ ''ē bw¢w£u ´¥ ±´°o£u´vo£ ´vo ¢w´wub´w¥£ ¥t

K¥kwb¡ē ,£ºw°¥£¢o£´b¡ b£m (¡w¢b´o Jw± ē bm¥­´± ¢okvb£w±¢± ´vb´ b°o jb±om ¥£

´vo ­µ°±µw´ ¥t °w±  mwºo°±wËkb´w¥£ē ´vo o¡w¢w£b´w¥£ ¥t µ£mo±w°bj¡o

k¥£ko£´°b´w¥£±ē ´vo k¥£´°¥¡ ¥t oÀ­¥±µ°o± b£m ´vo bm}µ±´¢o£´ ¥t ´vo °w± 

­°¥Ë¡oē b¡»bÁ± t¥kµ±w£u ¥£ ´vo jb¡b£ko ¥t jµ±w£o±± b£m ´vo ­°o±o°ºb´w¥£ ¥t ´vo

¥°ub£wÆb´w¥£ń± kb­w´b¡Ē 
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https://cmsarquivos.febraban.org.br/Arquivos/documentos/PDF/Guia%20Explicativo%20da%20Taxonomia%20Verde%20da%20FEBRABAN_DEZ2021.pdf
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https://api.mziq.com/mzfilemanager/v2/d/5760dff3-15e1-4962-9e81-322a0b3d0bbd/e3db9230-a89c-efaa-d99d-a552f8359575?origin=2
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Iµb£´w´b´wºo w£mwkb´¥°± µ±om w£ ´vo ¢b£buo¢o£´ ¥t ±¥kwb¡ē o£ºw°¥£¢o£´b¡ b£m k¡w¢b´o °w± 

± ­b°´ ¥t w¢­°¥ºw£u ´vo ¢b£buo¢o£´ ¥t K¥kwb¡ē ,£ºw°¥£¢o£´b¡ b£m (¡w¢b´o

Jw± ē »o vbºo moºo¡¥­om w£mwkb´¥°± ´vb´ vo¡­ w£ ¢ob±µ°w£uē k¥£´°¥¡¡w£u b£m

¢¥£w´¥°w£u ´vw± °w± ē b± »o¡¡ b± ­°¥ºwmw£u b jo£kv¢b°  t¥° k¥°­¥°b´o ±´°b´ouÁē

±wu£b¡w£u ´vo £oom ĥ¥° £¥´Ħ ´¥ kvb££o¡ °o±¥µ°ko± ´¥ ko°´bw£ jµ±w£o±±o±ē

»owuvw£u ´vo °w± ē ´vo 2°¥µ­ń± b­­o´w´o b£m ´vo kµ°°o£´ k¥£ko£´°b´w¥£ ¥t

oÀ­¥±µ°o±Ē 

'b±om ¥£ ´vo w£mwkb´¥°±ē »o µ±o ´vo K¥kwb¡ē ,£ºw°¥£¢o£´b¡ē b£m (¡w¢b´o Jw± 

Ko£±w´wºw´Á ±±o±±¢o£´ <o´v¥m¥¡¥uÁē »vo°o ´vo b±±o±±¢o£´ ¥t oÀ­¥±µ°o± w±

kb°°wom ¥µ´ b´ ´vo ±ok´¥°ē k¡wo£´ē b£m ¥­o°b´w¥£ ¡oºo¡±ē b£m ´vo µ±o ¥t ko°´bw£

ºb°wbj¡o± b¡¡¥»± µ± ´¥ k¡b±±wtÁ k¥£ko£´°b´w¥£± t°¥¢ ´vo ­o°±­ok´wºo ¥t

ok¥£¥¢wk ±ok´¥°±ē uo¥u°b­vwk °ouw¥£±ē ¥° ¢omwµ¢ı́ o°¢ ´w¢ot°b¢o±Ē 

´ ´vo ±ok´¥° ¡oºo¡ē ´vo 'b£ ń± ¡¥b£ ­¥°´t¥¡w¥ oÀ­¥±µ°o w± ¢ob±µ°om »owuv´om

jÁ ´vo K¥kwb¡ē ,£ºw°¥£¢o£´b¡ē ¥° (¡w¢b´o Jw±  ¥t ´vo °o±­ok´wºo ¢bk°¥ı±ok´¥°ē

¥j´bw£w£u ´vo k¥£ko£´°b´w¥£ ¥t ´vw± ­¥°´t¥¡w¥ w£ obkv ¥t ´vo kb´ou¥°wo±Ē 4£ ´vw±

°oub°mē ´vo »owuv´om°w±  w± b±±¥kwb´om »w´v ´vo ¢bk°¥ı±ok´¥° b£m w´±

k¡b±±wËkb´w¥£ °b£uo± jo´»oo£ 3wuvē <omwµ¢ē b£m ;¥» ¡oºo¡±Ē Nvo°ot¥°oē

oÀ­¥±µ°o w£ ¢bk°¥ı±ok´¥°± k¥£±wmo°om ´¥ vbºo vwuv ±µ±ko­´wjw¡w´Á ´¥ ´vo±o

°w± ±ē bkk¥°mw£u ´¥ w£´o°£b¡ k°w´o°wbē w± ¢¥£w´¥°om ¢¥°o k¡ob°¡ÁĒ 

´ ´vo k¡wo£´ ¡oºo¡ē ´vo 'b£ ń± oÀ­¥±µ°o ´¥ k¡wo£´± »w´v vwuv ¡oºo¡± ¥t K¥kwb¡ē

,£ºw°¥£¢o£´b¡ē b£m (¡w¢b´o Jw±  w± ¢ob±µ°om b±±o±±w£u ´vo k¥£ko£´°b´w¥£ ¥t

´vo ¡¥b£ ­¥°´t¥¡w¥ »w´v ´vo±o k¡wo£´±Ē ¡±¥ b´ ´vw± ¡oºo¡ē ´vo k¥£ko£´°b´w¥£ ¥t

´vo ''ń± ¡¥b£ ­¥°´t¥¡w¥ oÀ­¥±µ°o »w´v k¡wo£´± »v¥ vbºo joo£ Ë£om ĥ4jb¢bĦ

b£mğ¥° ±µj}ok´ ´¥ o¢jb°u¥o± ĥ4jb¢bğ4(<'w¥Ħ w± ¥j±o°ºomē w£k¡µmw£u b ±­okwËk

t¥kµ± ¥£ b°ob± »w´vw£ ´vo¢bÆ¥£ 'w¥¢oĒ 

Joub°mw£u ¥­o°b´w¥£±ē k¥£±wmo°w£u ´vo °o¡oºb£ko ¥t ´vo °µ°b¡ ­¥°´t¥¡w¥ ´¥ ''ē

»o mo´o°¢w£om ´vo oÀ­¥±µ°o w£ ´vw± ­¥°´t¥¡w¥ē w£ ­°¥­o°´wo± ¡¥kb´om w£ ´vo

¢bÆ¥£ 'w¥¢oē b£m k¥¢­b°om w´ »w´v ¥µ° ´¥´b¡ k°omw´ ­¥°´t¥¡w¥Ē Uo b¡±¥

¢¥£w´¥°om ´vo k¥£ko£´°b´w¥£ ¥t ¥µ° k°omw´ ­¥°´t¥¡w¥ w£ ¥­o°b´w¥£± »w´v vwuv

±µ±ko­´wjw¡w´Á ´¥ K¥kwb¡ē ,£ºw°¥£¢o£´b¡ b£m (¡w¢b´o Jw±  

4£ bmmw´w¥£ ´¥ k¥£ko£´°b´w¥£± jb±om ¥£ ´vo b¢¥µ£´ ¥t oÀ­¥±µ°oē »o k¥£±wmo°

´vo º¥¡µ¢o ¥t ¢w´wub´¥°± b£m k¥¡¡b´o°b¡± b´´bkvom ´¥ ´vo ¥­o°b´w¥£±Ē 

4£ ´vw± °oub°mē »o ±´°o£u´vo£om ´vo °b£uo ¥t JK ( ¢b£buo¢o£´ w£mwkb´¥°± jÁ

°oºw±w£u oÀw±´w£u w£mwkb´¥°± b£m b­­°¥ºw£u £o» ¥£o±Ē Nvo°ot¥°oē »o

k¥£±¥¡wmb´om ´vo b¡wu£¢o£´ »w´v ´vo ±´°b´ouÁ ¥t oÀ­b£mw£u ´vo ±µ±´bw£bj¡o

­¥°´t¥¡w¥ b£m ´vo ¢b£buo¢o£´ ¥t ´vo vwuv¡Á ±o£±w´wºo JK ( u°¥µ­ē j¥´v ´vo

''ľ± °µ°b¡ ­¥°´t¥¡w¥ b£m ´vo ´¥´b¡ k°omw´ ­¥°´t¥¡w¥Ē 

4£ bmmw´w¥£ē »o b££µb¡¡Á k¥£mµk´ b2,, w£ºo£´¥°Á22 ¥t ¥µ° mw°ok´ b£m w£mw°ok´

bk´wºw´wo± ĥKk¥­o Óē Ô b£m ÕĦ23Ē
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±¥kwb¡ē o£ºw°¥£¢o£´b¡ē k¡w¢b´oē b£m u¥ºo°£b£ko

jo£oË´±Ē 

Nvo ­°¥ko±± joub£ »w´v ´vo Nokv£wkb¡ b£m

1w£b£kwb¡ (¥¥­o°b´w¥£ u°oo¢o£´ jo´»oo£ 'b£k¥

m¥ '°b±w¡ b£m ´vo 4£´o°ı ¢o°wkb£ *oºo¡¥­¢o£´

'b£  ĥ'4*Ħē b£m w£k¡µmom ´okv£wkb¡ ±µ­­¥°´ t°¥¢

´vo k¥£±µ¡´w£u Ë°¢ =w£´ğ,J< ĥt¥°¢o°¡Á Kw´b»wĦ

1w£b£ko t¥° 2¥¥mē °o±µ¡´w£u w£ ´vo moºo¡¥­¢o£´

¥t ´voKµ±´bw£bj¡o 1w£b£ko 1°b¢o»¥° ē»vwkv

w£k¡µmo± ´vo 2°oo£ b£m K¥kwb¡ kb´ou¥°wo±Ē Nvo

­¥´o£´wb¡ ´¥ ¡oºo°buo ­°¥}ok´± °o¡b´om ´¥ ¡¥»ı

kb°j¥£ bu°wkµ¡´µ°o ±o´± w´ b­b°´ t°¥¢ ´v¥±o

bºbw¡bj¡o ¥£ ´vo ¢b° o´Ē 

4£ 1oj°µb°Á ÔÒÔÖē ´vo ¢¥mo¡ »b± µ­mb´omĒ Nvo

£o»1°b¢o»¥° moË£o± o¡wuwjw¡w´Á k°w´o°wb t¥° ´vo

t¥¡¡¥»w£u u°oo£ kb´ou¥°wo±Ĕ 
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¶ ,£ºw°¥£¢o£´b¡¡Á Kµ±´bw£bj¡o

<b£buo¢o£´ ¥t ;wºw£u =b´µ°b¡ Jo±¥µ°ko±

b£m ;b£m O±oĕ 

¶ Jo£o»bj¡o ,£o°uÁĕ 

¶ ,£o°uÁ ,Ékwo£kÁĕ 

¶ 2°oo£ 'µw¡mw£u±ĕ 

¶ (¡ob£ N°b£±­¥°´b´w¥£ĕ 

¶ Kµ±´bw£bj¡o Ub´o° b£m Ub±´o»b´o°

<b£buo¢o£´Ē 

4´ b¡±¥ moË£o± ´vo o¡wuwjw¡w´Á k°w´o°wb t¥° ´vo

t¥¡¡¥»w£u ±¥kwb¡ kb´ou¥°wo±Ĕ 

¶ È¥°mbj¡o 3¥µ±w£uĕ 

¶ 1w£b£kw£u t¥° <wk°¥ b£m K¢b¡¡ ,£´o°­°w±o±

b£m <wk°¥Ë£b£koĕ 

¶ K¥kw¥ok¥£¥¢wk mºb£ko¢o£´ b£m

,¢­¥»o°¢o£´ĕ 

¶ kko±± ´¥ ,±±o£´wb¡ Ko°ºwko±Ē 

4£ ´vw± µ­mb´oē ´vo ¯µo±´w¥£± °bw±om °o±µ¡´om w£

mw±kµ±±w¥£± b£m £ou¥´wb´w¥£± ¥£ ¢b´o°wb¡ w±±µo±ē

±µkv b± ¡w¢w´± t¥° ±¥kw¥ıo£ºw°¥£¢o£´b¡ ±´b£mb°m±

t¥° ­¥¡¡µ´b£´ b£m »b±´o o¢w±±w¥£±ē w£Ìµo£kw£u

´vo o¡wuwjw¡w´Á ¥t b±±o´± ´vb´ kb£ jo w£k¡µmom w£ b

Ë£b£kom ­¥°´t¥¡w¥ē b± »o¡¡ b± £¥£ı¢b´o°wb¡

bm}µ±´¢o£´± °o¡b´om ´¥ ´vo ­o°t¥°¢b£ko b£m

oº¥¡µ´w¥£ ¥t ´vo ''ń± K2 ­°bk´wko± b£m

u¥ºo°£b£koĒ 

Kµ±´bw£bj¡o tµ£m°bw±w£u ĥ±¥kwb¡ē
o£ºw°¥£¢o£´b¡ē b£m k¡w¢b´o b±­ok´±Ħ 

1¥¡¡¥»w£u ´vo ¡bµ£kv ¥t ´vo Ë°±´ Kµ±´bw£bj¡o

1w£b£ko 1°b¢o»¥°  w£ ÔÒÔÔē b£m w´± µ­mb´o w£

ÔÒÔÖē »o w±±µom ´v°oo ¡bjo¡om j¥£m± w£ ´vo

kb­w´b¡ ¢b° o´±Ĕ w£ ÔÒÔÔē ´vo '' K¥kwb¡ '¥£m »w´v

b ºb¡µo ¥t OKŔ×ÒÒ ¢w¡¡w¥£ t¥kµ±om ¥£ ±µ­­¥°´w£u

¢wk°¥ b£m ±¢b¡¡ jµ±w£o±±o± w£ ´vo k¥£´oÀ´ ¥t ´vo

­b£mo¢wkē b£m w£ ÔÒÔÕ b£m ÔÒÔÖ ´»¥

±µ±´bw£bjw¡w´Á j¥£m± ¥t OKŔÙ×Ò ¢w¡¡w¥£ obkvē

bw¢om b´ ­°¥¢¥´w£u °o£o»bj¡o o£o°uÁ b£m

±µ­­¥°´w£u ±¢b¡¡ jµ±w£o±±o±Ē 

4£ ÔÒÔÖē '' ¡bµ£kvom w´± Kµ±´bw£bjw¡w´Áı;w£ om

*oj´ 1°b¢o»¥° ē »vwkv bw¢± ´¥ °ow£t¥°ko ´vo

jb£ ń± k¥¢¢w´¢o£´ ´¥ ´vo ´°b£±w´w¥£ ´¥ b u°oo£o°

b£m ¢¥°o w£k¡µ±wºo ok¥£¥¢Á jÁ o£bj¡w£u ´vo

w±±µb£ko ¥t ±µ±´bw£bjw¡w´Áı¡w£ om j¥£m± b£m ¡¥b£±

w£ m¥¢o±´wk b£m w£´o°£b´w¥£b¡ ¢b° o´±Ē 

4£ ´vw± °oub°mē '' ­°o±o£´om w´± ±µ±´bw£bjw¡w´Á

¥j}ok´wºo± ´¥ ´vo ¢b° o´ē »vwkv b°oĔ w£k°ob±w£u

´vo jb¡b£ko t¥° ±µ±´bw£bj¡o jµ±w£o±±o±ē

oÀ­b£mw£u k°omw´ t¥° ±µ±´bw£bj¡o bu°wkµ¡´µ°o

¥­o°b´w¥£±ē °omµkw£u ´vo w£´o£±w´Á ¥t 2,,

o¢w±±w¥£± Ë£b£kom jÁ ´vo k°omw´­¥°´t¥¡w¥ē b£m

w£k°ob±w£u uo£mo° b£m °bkwb¡ mwºo°±w´Á w£ ±o£w¥°

¡obmo°±vw­Ē 

1¥¡¡¥»w£u ´vo ¡bµ£kvē »o k¥£mµk´ jw¡b´o°b¡

±µ±´bw£bj¡o tµ£m°bw±w£u ¥­o°b´w¥£± ´vb´ ¡w£  ´vo±o

k¥¢¢w´¢o£´± b£mğ¥° ¥´vo° ±µ±´bw£bj¡o b±­ok´±ē

»w´v ´vo bw¢ ¥t o£bj¡w£u b k¥£±w±´o£´ K2

t°b¢o»¥°  ´vb´ b¡¡¥»± tµ£m°bw±w£u »w´v b jo´´o°

k¥±´ ­°¥Ë¡oĒ 

Kµ±´bw£bjw¡w´Á t°b¢o»¥° ±ē µ±om w£mwºwmµb¡¡Á ¥° w£

k¥¢jw£b´w¥£ē vbºo o£bj¡om ´vo £ou¥´wb´w¥£ ¥t

K2ıt¥kµ±om °o±¥µ°ko± ´¥´b¡w£u ¥ºo° OKŔÙ

jw¡¡w¥£ē w£k¡µmw£u j¥´v mw±jµ°±om b£m ±´°µk´µ°w£u

´°b£±bk´w¥£± 

<bw£¡Áē »o °o­¥°´ ´vo ±wu£wËkb£´ tµ£m°bw±w£u »w´v

´vo <µ¡´w¡b´o°b¡ 4£ºo±´¢o£´ 2µb°b£´oo uo£kÁ

ĥ<42 Ħē ­b°´ ¥t ´vo U¥°¡m 'b£ ē w£ ´vo b¢¥µ£´ ¥t

OKŔÚÒÒ ¢w¡¡w¥£Ē Nvo ±´°µk´µ°o ¥t ´vo ¥­o°b´w¥£

w£º¥¡ºom b ±Á£mwkb´o ¥t jb£ ± k¥¢­¥±om ¥t

9G<¥°ub£ (vb±o 'b£ ē K´b£mb°m (vb°´o°om 'b£ ē

3K'( 'b£ ē b£m (°pmw´ u°wk¥¡oē »vwkv ­°¥ºwmom

´vo kb­w´b¡ ±okµ°om jÁ b <42 uµb°b£´ooĒ 

Nvw± tµ£mw£u w± ­b°´ ¥t 'b£k¥ m¥ '°b±w¡ń±

k¥¢¢w´¢o£´ ´¥ ±µ±´bw£bjw¡w´Á b£m k¡w¢b´o kvb£uo

¢w´wub´w¥£ē ­°¥¢¥´w£u ¡b£m k¥£±o°ºb´w¥£ b£m

°omµkw£u u°oo£v¥µ±o ub± o¢w±±w¥£±ē k¥£±wmo°w£u

´vb´ w´± ´vo¢o bw¢± ´¥ ±µ­­¥°´ ±¢b¡¡ b£m

¢omwµ¢ı±wÆom tb°¢o°± »v¥ µ±o ´vo ¡¥»ıkb°j¥£

bu°wkµ¡´µ°o ´okv£w¯µo  £¥»£ b± £¥ı́ w¡¡ tb°¢w£uē

uo£o°b´w£u b ±wu£wËkb£´ ±µ±´bw£bj¡o w¢­bk´Ē 
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Uo b¡±¥ ­b°´wkw­b´om w£ ´vo Ë°±´ bµk´w¥£ ¥t ´vo

,k¥ 4£ºo±´ '°b±w¡ G°¥u°b¢ĳ'¡o£mom 1w£b£ko Kµjı

¡w£oē °bw±w£u JŔÚÒÒ ¢w¡¡w¥£ ´¥ Ë£b£ko ±µ±´bw£bj¡o

­°¥}ok´± ´vb´ ¢oo´ ,£ºw°¥£¢o£´b¡ē K¥kwb¡ē b£m

2¥ºo°£b£ko ĥ K2Ħ k°w´o°wbĒ Nvo±o °o±¥µ°ko± »w¡¡

jo µ±om ´¥ ­°¥¢¥´o ´vo k¥µ£´°Áń± ok¥¡¥uwkb¡

´°b£±t¥°¢b´w¥£ē ¡oºo°buw£u JŔÖĒÚ jw¡¡w¥£ ´¥

±µ­­¥°´ ­°¥}ok´± o¡wuwj¡o µ£mo° ´vo G°¥u°b¢Ē 4£

ÔÒÔ×ē »o °bw±om bmmw´w¥£b¡ JŔÖĒÓÙ jw¡¡w¥£ w£ ´vo

±ok¥£m bµk´w¥£ē bw¢om b´ ´vo ­°¥mµk´wºo °ok¥ºo°Á

¥t mou°bmom b°ob±ē »vwkv »w¡¡ b¡¡¥»´vo u°b£´w£u

¥t µ­ ´¥ JŔØĒÚ jw¡¡w¥£ w£ k°omw´ b£m ´vo °ok¥ºo°Á ¥t

ÔÙ×ēÒÒÒ vok´b°o±ē ÔÒũ ¥t ´vo ­°¥u°b¢ń± ´b°uo´Ē 

Uo b°o ¢¥ºw£u t¥°»b°m »w´v £o» £ou¥´wb´w¥£±

b£m ­b°´£o°±vw­± »w´v ¢µ¡´w¡b´o°b¡ jb£ ± b£m

w£´o°£b´w¥£b¡ moºo¡¥­¢o£´ buo£kwo± ´¥ ±okµ°o

±µ±´bw£bj¡o tµ£mw£u ´vb´ »w¡¡ o£bj¡o ´vo

w¢­¡o¢o£´b´w¥£ ¥t ­°¥}ok´± ´vb´ uo£o°b´o

±µ±´bw£bj¡o w¢­bk´±Ē 

± b£ oÀb¢­¡oē »o °oto° ´¥ ´vo bu°oo¢o£´ ±wu£om

»w´v (b±±b *o­¥±w´w o G°o±´w´wē b£ 4´b¡wb£ jb£  »w´v

ÚÔĒÙũ ¥t w´± ±vb°o± k¥£´°¥¡¡om jÁ ´vo 4´b¡wb£

<w£w±´°Á ¥t ,k¥£¥¢Á b£m 1w£b£koē »vwkv bw¢± ´¥

±µ­­¥°´ ¢wk°¥ b£m ±¢b¡¡ jµ±w£o±±o± b£m ´vo

°ok¥£±´°µk´w¥£ ¥t Jw¥ 2°b£mo m¥ Kµ¡ bt´o° ´vo

k¡w¢b´wk ´°buomÁ ´vb´ ¥kkµ°°om w£ ´vw± ±´b´oĒ 

4£ ÔÒÔ×ē '' °obkvom JŔÖ× jw¡¡w¥£ w£ tµ£mw£u

mw°ok´om ´¥ w£ºo±´¢o£´± w£ K2 w£w´wb´wºo±Ē Nvo

°o±¥µ°ko± »o°o ¥j´bw£om ´v°¥µuv ´vo w±±µb£ko ¥t

K2ı­°¥Ë¡o j¥£m± b£m ¥­o°b´w¥£± »w´v

¢µ¡´w¡b´o°b¡ w£±´w´µ´w¥£±ē w£ºo±´¢o£´ jb£ ±ē b£m

w£´o°£b´w¥£b¡ k¥¢¢o°kwb¡ jb£ ±Ē 

Uo bmºb£kom £o» £ou¥´wb´w¥£± b£m ­b°´£o°±vw­±ē

±okµ°w£u ±µ±´bw£bj¡o tµ£mw£u ´vb´ o£bj¡o± ´vo

oÀokµ´w¥£ ¥t ­°¥}ok´± uo£o°b´w£u ±µ±´bw£bj¡o

w¢­bk´±Ē *µ°w£u (?GÕÒē »o k¥£±¥¡wmb´om jµ±w£o±±

buo£mb± b£m ­b°´£o°±vw­± »w´v ¢µ¡´w¡b´o°b¡ jb£ ±

b£m w£´o°£b´w¥£b¡ moºo¡¥­¢o£´ buo£kwo±Ē 4£ b

k¥£´oÀ´ ¥t j°¥bm £b´w¥£b¡ b£m w£´o°£b´w¥£b¡

°o­°o±o£´b´w¥£ b£m ºw±wjw¡w´Áē »o b¡±¥ o±´bj¡w±vom

£o» ­b°´£o°±vw­± b£m jµ±w£o±±o±ē °ow£t¥°kw£u ¥µ°

­¥±w´w¥£ b± ¡obmo°± w£ ±µ±´bw£bjw¡w´ÁĒ 1µ°´vo°¢¥°oē

»o ±´°o£u´vo£om ±´°b´ouwk ­b°´£o°±vw­± b£m

o£bj¡om £o» jµ±w£o±±o± b¡wu£om »w´v ´vo

´°b£±w´w¥£ ´¥ b u°oo£ b£m w£k¡µ±wºo ok¥£¥¢ÁĒ 

4£ ÔÒÔ×ē mµ°w£u (?G ÕÒ w£ 'o¡p¢ē JŔÕ jw¡¡w¥£ w£

tµ£mw£u »b± b££¥µ£komē mw°ok´om ´¥ ­°¥¢¥´o

±¢b¡¡ jµ±w£o±±o± b£m »¥¢o£ń± o£´°o­°o£oµ°±vw­ē

°o£o»bj¡o o£o°uÁē b£m ´vo jw¥ok¥£¥¢Á w£ ´vo

¢bÆ¥£ °ouw¥£Ē 

Uw´v ´vo ,k¥ 4£ºo±´ '°b±w¡ ­°¥u°b¢ē '' ´¥´b¡om

JŔÔĒÖ jw¡¡w¥£ w£ k¥£´°bk´±ē °obkvw£u ×Òũ ¥t ´vo

´b°uo´ b¢¥µ£´ t¥° ´vo Ë°±´ bµk´w¥£ē »vwkv mw°ok´±

°o±¥µ°ko± ´¥»b°m± ´vo kw°kµ¡b° ok¥£¥¢Áē o£o°uÁ

oÉkwo£kÁē jw¥ok¥£¥¢Áē b£m u°oo£ w£t°b±´°µk´µ°oĒ

4£ ´vo Ö´v ¯µb°´o° ¥t ÔÒÔ×ē '' b¡±¥ joub£

°okowºw£u tµ£m± °o¡b´om ´¥ ´vo ±ok¥£m bµk´w¥£ē

»vwkv »w¡¡ jo b¡¡¥kb´om ´¥ ´vo ­°¥mµk´wºo

°ok¥ºo°Á ¥t mou°bmom b°ob±ēbw¢w£u ´¥ °obkv

ÔÙ×ēÒÒÒ vok´b°o± b£m bkvwoºo JŔØĒÚ jw¡¡w¥£ w£

w£ºo±´¢o£´±Ē 

¡±¥ w£ ÔÒÔ×ē '' °bw±om ŕ×Ò ¢w¡¡w¥£ ´v°¥µuv ´vo

2o°¢b£ moºo¡¥­¢o£´ jb£  :tUĒ Nvo tµ£m± »w¡¡

jo µ±om ´¥ Ë£b£ko ´vo ­°¥}ok´ ĻG°¥¢¥´w£u

Kµ±´bw£bj¡o 'w¥ok¥£¥¢Á G°¥mµk´w¥£ (vbw£±ļĒ Nvo

¥­o°b´w¥£ b¡±¥ w£k¡µmo± b ŕÖĒ× ¢w¡¡w¥£ m¥£b´w¥£

t°¥¢ ´vo 2o°¢b£ 1omo°b¡ <w£w±´°Á t¥° ,k¥£¥¢wk

(¥¥­o°b´w¥£ b£m *oºo¡¥­¢o£´ ĥ'<`Ħ t¥°

k¥µ£´o°ıuµb°b£´oo b£m ´okv£wkb¡ b±±w±´b£koē

°ow£t¥°kw£u ´vo w£±´w´µ´w¥£±ń k¥¢¢w´¢o£´ ´¥

±µ±´bw£bj¡o moºo¡¥­¢o£´ b£m ±¥kw¥ıok¥£¥¢wk

w£k¡µ±w¥£Ē Nvo ­°¥}ok´ t¥kµ±o± ¥£ oÀ­b£mw£u

bkko±± ´¥ k°omw´ t¥° ±¢b¡¡ ­°¥mµko°±ē ´°bmw´w¥£b¡

k¥¢¢µ£w´wo±ē b£m tb¢w¡Á tb°¢o°±ē ¢bw£¡Á w£ ´vo

¢bÆ¥£ °ouw¥£Ē Nvo u¥b¡ w± ´¥ jo£oË´ ¢¥°o ´vb£

Öē×ÒÒ tb¢w¡wo±ē w£k¡µmw£u b´ ¡ob±´ ØÒÒ »¥¢o£ē b£m

­°¥¢¥´o w£ºo±´¢o£´± w£ ×ÒēÒÒÒ vok´b°o± ¥t b°ob±

momwkb´om ´¥ ´vo jw¥ok¥£¥¢ÁĒ
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Kµ±´bw£bj¡o jµ±w£o±± ĥ±¥kwb¡ē o£ºw°¥£¢o£´b¡
b£m k¡w¢b´o b±­ok´±Ħ 

Nvo wmo£´wËkb´w¥£ ¥t o¡wuwj¡o k°omw´ ¡w£o± ´¥

k¥¢­°w±o ''ń± Kµ±´bw£bj¡o 'µ±w£o±± G¥°´t¥¡w¥ w±

jb±om ¥£ ´vo ¢o´v¥m¥¡¥uÁ moºo¡¥­om jÁ ´vo

'°bÆw¡wb£ 1omo°b´w¥£ ¥t 'b£ ±ĥ1oj°bjb£Ħb£m

­µj¡w±vom w£ ´vo ±´µmÁĻ<ob±µ°w£u 1w£b£kwb¡

Jo±¥µ°ko± ¡¡¥kb´om ´¥ ´vo 2°oo£ ,k¥£¥¢ÁĻēb±

»o¡¡ b± ¥£ 'b£k¥ m¥ '°b±w¡ń±Kµ±´bw£bj¡o 1w£b£ko

1°b¢o»¥° moºo¡¥­om w£ bkk¥°mb£ko »w´v ¡obmw£u

w£´o°£b´w¥£b¡ ±´b£mb°m±ē ±µkv b± ´vo2°oo£ '¥£m

G°w£kw­¡o±ĥ2'GĦb£m ´voK¥kwb¡ '¥£m G°w£kw­¡o±

ĥK'GĦēb¢¥£u ¥´vo°±Ē 

(¥£±´b£´¡Á w¢­°¥ºw£uē »o ­o°w¥mwkb¡¡Á °oºwo» ´vo

k°omw´ ¡w£o± b£m ¥­o°b´w¥£± ´vb´ k¥¢­°w±o ´vo¢ē

w£k¡µmw£u £o» ¡w£o±ē jb±om ¥£ £b´w¥£b¡ b£m

w£´o°£b´w¥£b¡ ¢o´v¥m¥¡¥uwo±Ēkvb£uo±ē w£k¡µ±w¥£±

¥° oÀk¡µ±w¥£± ¥t ­°¥mµk´± »w´v K2

kvb°bk´o°w±´wk±ē b£m £¥» w£k¡µmo± ´vo b£b¡Á±w± ¥t

µ­ ´¥ ÕÚ k°omw´ ¡w£o±Ē Nvw± ºo°±w¥£ w£k¡µmom

¢okvb£w±¢± b£m k°w´o°wb t¥° ¢¥£w´¥°w£u b£m

oÀk¡µmw£u ¥­o°b´w¥£± ´vb´ ±v¥» ±wu£± ¥t ±¥kwb¡ ¥°

o£ºw°¥£¢o£´b¡£¥£ık¥¢­¡wb£koĒ ± b °o±µ¡´ē ´vo

m¥kµ¢o£Ļ́Kok¥£mıGb°´Á ?­w£w¥£ļ27 »b±

­µj¡w±vom w£ ÔÒÔÖ b£m kb£ jo t¥µ£m w£ ´vo

Kµ±´bw£bjw¡w´Áḗ bjē Kµ±´bw£bj¡o 'µ±w£o±± ±ok´w¥£ē

¥£ ´vo '' 4£ºo±´¥° Jo¡b´w¥£± ­buoĒ 

4£ *oko¢jo° ÔÒÔ×ē ''ń± Kµ±´bw£bj¡o (°omw´

G¥°´t¥¡w¥ ´¥´b¡om JŔÖÓ×ĒÓ jw¡¡w¥£ w£ ±µ±´bw£bj¡o

k°omw´ ¥­o°b´w¥£±ē b u°¥»´v ¥t ÙĒÕũ w£ ÓÔ ¢¥£´v±Ē

Nvw± b¢¥µ£´ »b± k¥£´°bk´om w£ k°omw´ ¡w£o±

t¥kµ±om ¥£ o£ºw°¥£¢o£´b¡ b£m ±¥kwb¡ w±±µo± ¥° ´¥

Ë£b£ko bk´wºw´wo± b£m ±ou¢o£´± »w´v b ­¥±w´wºo
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https://cmsarquivos.febraban.org.br/Arquivos/documentos/PDF/L09_EconomiaVerde2019_FEBRABAN_190820.pdf
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https://api.mziq.com/mzfilemanager/v2/d/5760dff3-15e1-4962-9e81-322a0b3d0bbd/c20a31e4-bf0c-7576-90d8-8aad2a4583d9?origin=2
https://api.mziq.com/mzfilemanager/v2/d/5760dff3-15e1-4962-9e81-322a0b3d0bbd/cd1b3730-c6a9-6d96-1b45-df390d0b4f86?origin=2
https://ri.bb.com.br/governanca-e-sustentabilidade/sustentabilidade/
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Table 9. Evolution of the RenovAgro portfolio ĳ R$ billions  

Financing Options  mar/24  jun/24  sep/24  dec/24  mar/25  jun/25  sep/25  dec/25  

ABC Direct Planting  3,83  3,79  4,08  4,12 4,23  4,34  4,20  4,27  

ABC Recovery 4,00  3,95 3,90  3,78  3,85  3,93  3,79  3,86  

ABC Fixation  0,33  0,33  0,50  0,58  0,63  0,75  0,90  1,01 

ABC Forests 0,62  0,60  0,70  0,70  0,70  0,74  0,80  0,84  

ABC Integration  0,41 0,42  0,49  0,51 0,54  0,57  0,59  0,63  

ABC Environmental  0,21 0,21 0,21 0,23  0,24  0,26  0,26  0,26  

ABC Waste Treatment  0,06  0,06  0,06  0,07  0,07  0,09  0,08  0,09  

ABC Organic 0,02  0,02  0,03  0,04  0,04  0,05  0,04  0,04  

ABC Permanent Crops  0,02  0,02  0,02  0,02  0,02  0,02  0,01 0,01 

ABC Oil Palm 0,00  0,00  0,00  0,00  0,00  0,00  0,00  0,00  

Subtotal  9,50  9,39  10,01  10,05  10,34  10,75  10,70  11,02 

 

 

4£ ´vw± °oub°mē ´vo 'b£  ­b°´wkw­b´o± w£ ´vo
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±µkv b± jw¥ıw£­µ´ ¢b£µtbk´µ°o°±ē t¥¥m

­°¥ko±±¥°±ē b£m jw¥tµo¡ ­¡b£´±Ē 

https://www.bndes.gov.br/wps/portal/site/home/financiamento/produto/renovagro
https://www.bndes.gov.br/wps/portal/site/home/financiamento/produto/renovagro
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w£w´wb´wºo± °o¡b´om ´¥ ´vo jw¥ok¥£¥¢Áē ¥Èo°w£u

Ë£b£kwb¡ ­°¥mµk´± ´bw¡¥°om ´¥ w´± ´b°uo´ bµmwo£koē

b± »o¡¡ b± ­°¥ºwmw£u ´okv£wkb¡ b±±w±´b£ko

»vo£oºo° £oko±±b°Á 

´ ´vo ÓØ´v (¥£to°o£ko ¥t ´vo Gb°´wo± ĥ(?G ÓØĦ ´¥

´vo O£w´om =b´w¥£± (¥£ºo£´w¥£ ¥£ 'w¥¡¥uwkb¡

*wºo°±w´Á ĥ('*Ħē vo¡m w£ ?k´¥jo° ÔÒÔÖ w£ (b¡wē

(¥¡¥¢jwbē b´ ´vo '°bÆw¡ Gbºw¡w¥£ē ¥°ub£wÆom jÁ ´vo

 
31 k¥£ko­´ ´vb´ k¥¢jw£o± ´vo tµ±w¥£ jo´»oo£ ´vo ­vÁ±wkb¡
b£m mwuw´b¡ »¥°¡m±Ē 

<w£w±´°Á ¥t ,£ºw°¥£¢o£´ b£m (¡w¢b´o (vb£uo b£m

k¥ı¥°ub£wÆom jÁ '' b£m ´vo (¡w¢b´o b£m K¥kwo´Á

4£±´w´µ´o ĥw(KĦē ´vo ­¥´o£´wb¡ ¥t ´vo jw¥ok¥£¥¢Á

t¥° jw¥mwºo°±w´Á b£m t¥° bmm°o±±w£u ´vo k¡w¢b´o

k°w±w± »b± vwuv¡wuv´om »w´v ´vo ¡bµ£kv ¥t ´vo

±´µmÁ Ń'¥¥±´w£u ´voK¥kw¥jw¥ok¥£¥¢Á ¥t ´vo

¢bÆ¥£ŃĒ Nvw± ±´µmÁ ¡w±´± °ok¥¢¢o£mb´w¥£± ´¥

±´°o£u´vo£ b ­°oık¥¢­o´w´wºo buo£mb b£m ´¥

µ£¡¥k  Ë£b£kw£u t¥° ´vo ±¥kw¥jw¥ok¥£¥¢Á w£ ´vo

¢bÆ¥£Ē 

Nvo±o bu°oo¢o£´± °ow£t¥°ko¥µ° ­µj¡wk

k¥¢¢w´¢o£´±ē »w´v k¥£k°o´o u¥b¡±ē t¥°

w£k°ob±w£u¡Á ±µ±´bw£bj¡o ­o°t¥°¢b£koĒ



 K¥kwb¡ē ,£ºw°¥£¢o£´b¡ b£m (¡w¢b´o Jw± ± b£m ?­­¥°´µ£w´wo± Jo­¥°´ ÔÒÔ× 
 
 

 

  

'b£k¥ m¥ '°b±w¡ KĒ Ē ØÖ 
 

4£ ÔÒÔ×ē 'b£k¥ m¥ '°b±w¡ k¥£±¥¡wmb´om w´± ­¥±w´w¥£

b± b ¡obmw£u ­¡bÁo° w£ ­°¥¢¥´w£u ´vo ±¥kw¥ı

jw¥ok¥£¥¢Áē »w´v w£w´wb´wºo± ´vb´ k¥¢jw£o

ok¥£¥¢wk moºo¡¥­¢o£´ē ±¥kwb¡ w£k¡µ±w¥£ē b£m

o£ºw°¥£¢o£´b¡ k¥£±o°ºb´w¥£ē ¥­o°b´w£u ±´°¥£u¡Á

w£ ´vo ;oub¡ ¢bÆ¥£ °ouw¥£ b£m oÀ­b£mw£u w´±

¥­o°b´w¥£± ´¥ ´vo (o°°bm¥ b£m ´¡b£´wk 1¥°o±´

jw¥¢o±ē ¡bµ£kvw£u b 1w£b£kwb¡ 3µj w£ ´vo (w´Á ¥t

4¡vpµ± w£ µuµ±´Ē 

Uw´v ´vo u¥b¡ ¥t bk´wºb´w£u ´o°°w´¥°wo±ē w£

k¥£}µ£k´w¥£ »w´vw(Kb£m ´vo¥°ub£wÆb´w¥£¥t́ vo

Kµ±´bw£bj¡o (¥££ok´w¥£±4£±´w´µ´oĥ(¥£oÀ±µ±Ħē ''

vo¡mowuv´ (°omw´ k´wºb´w¥£ 1¥°µ¢±

ĥ<omwkw¡d£mwbıG ĕ Kb£´b°p¢ıG ĕ '°oºo±ıG ĕ

;cj°obı <ĕ (b¢o´cıG ĕ G¥°´¥ mo <¥ÆıG ĕ

4´µjo°cı' ĕb£m(vwk¥ <o£mo±,À´°bk´wºo

Jo±o°ºoı (ĦĒNo°°w´¥°wb¡ bk´wºb´w¥£ bw¢± ´¥

¢¥jw¡wÆo ¡¥kb¡ bk´¥°± b£m °o±¥µ°ko± ´¥ ¥ºo°k¥¢o

vw±´¥°wkb¡ jb°°wo°± ĥ±µkv b± ¡bk  ¥t

m¥kµ¢o£´b´w¥£ē bkko±± ´¥ k°omw´ b£m ´okv£wkb¡

b±±w±´b£koĦ b£m k°ob´o k¥£mw´w¥£± t¥° ´°bmw´w¥£b¡

k¥¢¢µ£w´wo±ē tb¢w¡Á tb°¢o°± b£m w£mwuo£¥µ±

­o¥­¡o± ´¥ ­b°´wkw­b´o w£ ´vo ok¥£¥¢Á w£ b

±µ±´bw£bj¡o »bÁĒ 

¡±¥ w£ ÔÒÔ×ē '' ¡bµ£kvom w´± K¥kw¥ıjw¥ok¥£¥¢Á

(°omw´ uo£´± ±´°b´ouÁē w£ ­b°´£o°±vw­ »w´v '4*ē

U¥°¡m 'b£  b£m w(Kē b¡wu£om »w´v 9¥w£´ ?°mw£b£ko

<* ğ<< =¥Ē ÒÔ ¥t ÒÓğÔÖğÔÒÔ×Ē Nvo buo£´± b°o

b u°¥µ­ ¥t ¡¥kb¡ ­°¥to±±w¥£b¡±ē ´°bw£om ´¥ uµwmo

­°¥mµko°± ¥£ m¥kµ¢o£´b´w¥£ē ±µ±´bw£bj¡o

­°¥mµk´w¥£ē Ë£b£kwb¡ omµkb´w¥£ē ­°¥}ok´

moºo¡¥­¢o£´ b£m bkko±± ´¥ °µ°b¡ k°omw´Ē Nvo

k¥¢jw£b´w¥£ ¥t ´okv£wkb¡ē Ë£b£kwb¡ b£m

m¥kµ¢o£´b°Á uµwmb£ko w£k°ob±o± ´vo k¥£Ëmo£koē

µ£mo°±´b£mw£u b£m bµ´¥£¥¢Á ¥t tb¢w¡wo±ē

k¥£´°wjµ´w£u ´¥ ´vo ­°o±o°ºb´w¥£ ¥t jw¥mwºo°±w´Áē

´vo ±´°o£u´vo£w£u ¥t ´vo ­°¥mµk´wºo jb±o b£m ´vo

w£k°ob±o w£ tb¢w¡Á w£k¥¢oē w£ ±µ±´bw£bj¡o

­°¥mµk´wºo bk´wºw´wo± w£ ±oºo°b¡ '°bÆw¡wb£ jw¥¢o±ē

»w´v o¢­vb±w± ¥£ ´vo ¢bÆ¥£ē (o°°bm¥ b£m

´¡b£´wk 1¥°o±´ 

*µ°w£u (?G ÕÒē '' vwuv¡wuv´om ´»¥ ­°¥}ok´± w£

'w¥ok¥£¥¢ÁĔ ´vo w£k¡µ±w¥£ ¥t ±¥kw¥ıjw¥mwºo°±w´Á

­°¥mµk´± ¥£ ´vo Kv¥­­w£u '' ­¡b´t¥°¢ē w£

­b°´£o°±vw­ »w´v ¢bÆ¥£ē b£m b ­µj¡wk kb¡¡ t¥°

±´b°´µ­±Ē Nvo Ë°±´ ­°¥}ok´ bw¢± ´¥ j°w£u k¡wo£´±ē

­b°´£o°±ē b£m Ë£b£kwb¡±¥¡µ´w¥£± k¡¥±o° ´¥ ''ń±

K2 ok¥±Á±´o¢ē m°wºw£u ±µ±´bw£bj¡o ok¥£¥¢wk

´°b£±t¥°¢b´w¥£ b£m ºb¡µw£u ´°bmw´w¥£b¡

k¥¢¢µ£w´wo± b£m °o±­¥£±wj¡o ­°¥mµk´w¥£ kvbw£±ē

´v°¥µuv b £o» kvb££o¡ ¥Èo°w£u °ouw¥£b¡

­°¥mµk´± t°¥¢ ´vo ¢bÆ¥£ 'w¥¢o ¥£ ´vo '' b­­Ē

Nvw± w£w´wb´wºo °ow£t¥°ko± ''ń± °¥¡o w£ oÀ­b£mw£u

´vo ­¥±w´wºo w¢­bk´ ¥t k¥£±µ¢o° kv¥wko±ē

­°¥¢¥´w£u w£k¡µ±w¥£ b£m ¡¥kb¡ w£k¥¢o uo£o°b´w¥£ē

b± »o¡¡ b± tbkw¡w´b´w£u bkko±± ´¥ ­°¥mµk´± b£m

±o°ºwko± ´vb´ k¥£´°wjµ´o ´¥ b tbw°o° b£m ¢¥°o

±µ±´bw£bj¡o ok¥£¥¢ÁĒ 

£¥´vo° vwuv¡wuv´ ¥t (?G ÕÒ »b± ´vo Gµj¡wk (b¡¡

t¥° K´b°´µ­± »w´v jµ±w£o±± ±´°b´ouwo± b¡wu£om »w´v

´vo ±¥kw¥ıjw¥ok¥£¥¢Áē w£ºw´w£u ´vo¢ ´¥ °ouw±´o°

»w´v '' To£´µ°o± t¥° ´vo ¥­­¥°´µ£w´Á ´¥ °okowºo

w£ºo±´¢o£´±Ē '' To£´µ°o± w± ¥£o ¥t ´vo ´¥¥¡± ´vb´

'' µ±o± t¥°?­o£ 4££¥ºb´w¥£Ē 'b±om ¥£ b£

w£ºo±´¢o£´ b­­°¥bkvē ´vo jb£  k¥££ok´± »w´v

±´b°´µ­± ´vb´ vbºo ´vo ­¥´o£´wb¡ ´¥ m°wºo

±¥¡µ´w¥£±Ē Uw´v ´vw± w£w´wb´wºoē '' v¥­o± ´¥ j¥¥±´

w££¥ºb´wºo ±¥¡µ´w¥£± t¥° ´vo k¡w¢b´o ´°b£±w´w¥£ē

±´°o£u´vo£ w££¥ºb´w¥£ ok¥±Á±´o¢±ē b´´°bk´

w£ºo±´¢o£´±ē uo£o°b´o ±kb¡oē b£m uwºo u¡¥jb¡

ºw±wjw¡w´Á ´¥ '°bÆw¡wb£ ±´b°´µ­±Ē 

Uw´v b¡¡ ´vo±o bk´w¥£± b£m ­°¥}ok´±ē '' °ow£t¥°ko±

w´± k¥¢¢w´¢o£´ ´¥ ¡obmw£u ´vo ´°b£±t¥°¢b´w¥£

´¥»b°m± b ¡¥»ıkb°j¥£ ok¥£¥¢Áē ­°¥¢¥´w£u ±¥kwb¡

w£k¡µ±w¥£ b£m ºb¡µw£u jw¥mwºo°±w´ÁĒ 'Á w£´ou°b´w£u

w££¥ºb´w¥£ē ±µ±´bw£bj¡o k°omw´ē b£m ±´°b´ouwk

­b°´£o°±vw­±ē ''±´°o£u´vo£± ´vo jw¥ok¥£¥¢Á b±

b m°wºo° ¥t °ouw¥£b¡ b£m u¡¥jb¡ moºo¡¥­¢o£´ē

k¥£±¥¡wmb´w£u w´± ­¥±w´w¥£ b± b£ buo£´ ¥t kvb£uo

w£ jµw¡mw£u b tbw°o°ē ¢¥°o °o±w¡wo£´ tµ´µ°o b¡wu£om

»w´v ´vo Kµ±´bw£bj¡o *oºo¡¥­¢o£´ 2¥b¡±Ē 
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Nvo K¥kwb¡ē ,£ºw°¥£¢o£´b¡ b£m (¡w¢b´o Jw± ± b£m ?­­¥°´µ£w´wo± Jo­¥°´

vwuv¡wuv´± 'b£k¥ m¥ '°b±w¡ń± ¡oºo¡ ¥t ¢b´µ°w´Á w£ ´vo w£´ou°b´om

¢b£buo¢o£´ ¥t ´vo±o w±±µo±ē mo¢¥£±´°b´w£u ±´°b´ouwk b¡wu£¢o£´

jo´»oo£ u¥ºo°£b£koē ­°¥ko±±o±ē w£mwkb´¥°±ē °w±  ¢b£buo¢o£´ b£m ´vo

moºo¡¥­¢o£´ ¥t ¥­­¥°´µ£w´wo±Ē 

Nvo ±Á±´o¢b´wk w£k¥°­¥°b´w¥£ ¥t ±¥kwb¡ē o£ºw°¥£¢o£´b¡ē b£m k¡w¢b´o

b±­ok´± w£´¥ k¥°­¥°b´o ±´°b´ouÁē kb­w´b¡ ¢b£buo¢o£´ē b£m mokw±w¥£ı

¢b w£u ±´°o£u´vo£± ´vo 'b£ ń± °o±w¡wo£ko w£ ´vo tbko ¥t bmºo°±o

±ko£b°w¥±ē »vw¡o ­°¥¢¥´w£u w££¥ºb´w¥£ē k¥¢­o´w´wºo£o±±ē b£m´vo

uo£o°b´w¥£ ¥t ±µ±´bw£bj¡o ºb¡µoĒ 

mmw´w¥£b¡¡Áē ´vo 4£±´w´µ´w¥£ mo¢¥£±´°b´o± k¥£´w£µ¥µ± oº¥¡µ´w¥£ē »w´v

b ­o°¢b£o£´ t¥kµ± ¥£ w¢­°¥ºw£u w´± ±´°µk´µ°o±ē ­°¥ko±±o±ē

¢o´v¥m¥¡¥uwo±ē b£m w£±´°µ¢o£´± t¥° ¢b£buw£u K¥kwb¡ē ,£ºw°¥£¢o£´b¡ē

b£m (¡w¢b´o Jw± Ē Nvw± ºwo» ´°b£±¡b´o± w£´¥ ´vo ­o°w¥mwk °oºwo» ¥t

­¥¡wkwo±ē ´vo oº¥¡µ´w¥£ ¥t w£mwkb´¥°±ē ´vo ±´°o£u´vo£w£u ¥t ±´°o±± ´o±´±ē

´vo oÀ­b£±w¥£ ¥t ±ko£b°w¥ b£b¡Á±o±ē b£m ´vo k¥£´w£µ¥µ± ­µ°±µw´ ¥t

b¡wu£¢o£´ »w´v jo±´ °ouµ¡b´¥°Á b£m ¢b° o´ ­°bk´wko±Ē 

Nvo°ot¥°oē '' k¥£±¥¡wmb´o± w´± °¥¡o b± b ±¥¡wmē °o±w¡wo£´ Ë£b£kwb¡

w£±´w´µ´w¥£ k¥¢¢w´´om ´¥ ´°b£±­b°o£kÁē ±µ±´bw£bjw¡w´Áē b£m ´vo

¡¥£uoºw´Á ¥t w´± jµ±w£o±±ē k¥£´°wjµ´w£u ±wu£wËkb£´¡Á ´¥ ´vo ±µ±´bw£bj¡o

moºo¡¥­¢o£´ ¥t ±¥kwo´Á b£m ´vo Ë£b£kwb¡ ±Á±´o¢ 

 



 

 
 

 


