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? Jo¡b´¦°w¥ mo Jw±k¥± o ?­¥°´µ£wmbmo± K¥kwbw±ē ¢jwo£´bw± o (¡w¢c´wkb± ĥ2JK (Ħ ÔÒÔ× °obË°¢b ¥
k¥¢­°¥¢w±±¥ m¥ 'b£k¥ m¥ '°b±w¡ k¥¢ µ¢b uo±´h¥ mo °w±k¥± kbmb ºoÆ ¢bw± w£´ou°bmbē k¥£±w±´o£´o o
b¡w£vbmb f± ¢o¡v¥°o± ­°c´wkb± °ouµ¡b´¦°wb± o mo ¢o°kbm¥Ē ¥ ¡¥£u¥mo±´o m¥kµ¢o£´¥ē ±h¥
b­°o±o£´bm¥± mo t¥°¢b o±´°µ´µ°bmb ¥± bºb£l¥± £b u¥ºo°£b£lbē £b± o±´°b´puwb± o £¥± ­°¥ko±±¥± mo
uo°o£kwb¢o£´¥ m¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥ ĥJK (Ħē °oÌo´w£m¥ b ¢b´µ°wmbmo m¥ ´o¢b £¥
d¢jw´¥ m¥ (¥£u¡¥¢o°bm¥ G°µmo£kwb¡Ē 

­°¥tµ£mwmbmo m¥± ´o¢b± b¯µw k¥£±¥¡wmbm¥± mo¢¥£±´°b b w£k¥°­¥°blh¥ oto´wºb m¥± tb´¥°o± ±¥kwbw±ē
b¢jwo£´bw± o k¡w¢c´wk¥± £¥ uo°o£kwb¢o£´¥ mo °w±k¥±ē k¥¢ mo±´b¯µo ­b°b b oº¥¡µlh¥ k¥£´y£µb mo
w£mwkbm¥°o±ē ¢o´¥m¥¡¥uwb± o w£±´°µ¢o£´¥± mo ¢¥£w´¥°b¢o£´¥ē o¢ k¥£±¥£d£kwb k¥¢ b± ¥°wo£´bl«o±
m¥ °ouµ¡bm¥° o k¥¢ ¥± °oto°o£kwbw± w£´o°£bkw¥£bw± mo mwºµ¡ublh¥Ē ? °o¡b´¦°w¥ oºwmo£kwbē bw£mbē b
ºw±h¥ ´°b£±ºo°±b¡ m¥ JK (ē w£´ou°b£m¥ mwto°o£´o±  °ob± o ­°¥ko±±¥±ē ­°¥¢¥ºo£m¥ µ¢b bj¥°mbuo¢
¯µo o¯µw¡wj°b ±¥¡wmoÆē ´°b£±­b°q£kwb oºw±h¥ mo ¡¥£u¥ ­°bÆ¥Ē 

<bw± m¥ ¯µo b´o£mo° b °o¯µw±w´¥± £¥°¢b´wº¥±ē o±´o °o¡b´¦°w¥ ´°bmµÆ b k¥£ºwklh¥ mo ¯µo b uo±´h¥
°o±­¥£±cºo¡ m¥± °w±k¥± ±¥kwbw±ē b¢jwo£´bw± o k¡w¢c´wk¥± p ´b¢jp¢ µ¢b t¥£´o °o¡oºb£´o mo
¥­¥°´µ£wmbmo±Ē ¥ t¥°´b¡oko° ±µb °o±w¡wq£kwb o t¥¢o£´b° ±¥¡µl«o± Ë£b£kow°b± ±µ±´o£´cºow±ē ¥ 'b£k¥
m¥ '°b±w¡ °obË°¢b ±oµ ­b­o¡ k¥¢¥ buo£´o mo ´°b£±t¥°¢blh¥ē k¥£´°wjµw£m¥ ­b°b ¥ mo±o£º¥¡ºw¢o£´¥
mo µ¢b ok¥£¥¢wb ¢bw± w£k¡µ±wºbē °o±w¡wo£´o o ­°o­b°bmb ­b°b ¥± mo±bË¥± m¥ tµ´µ°¥Ē 

Kouµw¢¥± Ë°¢o± £¥ ­°¥­¦±w´¥ mo ´°b£±t¥°¢b° °w±k¥± o¢ ¥­¥°´µ£wmbmo±ē k¥¢ °o±­¥£±bjw¡wmbmoē
ºw±h¥ o±´°b´puwkb o k¥¢­°¥¢w±±¥ k¥¢ b ­o°o£wmbmo m¥± £¥±±¥± £ou¦kw¥± o k¥¢ b ±¥kwombmoĒ 

1o¡w­o2µw¢b°ho±2ow±±¡o° G°w£ko 
TwkoıG°o±wmo£´o mo (¥£´°¥¡o±

4£´o°£¥± 
o 2o±´h¥ mo Jw±k¥± 

 

9¥±o Jwkb°m¥ Kb±±o°¥£ 
TwkoıG°o±wmo£´o mo 2¥ºo°£¥ o
Kµ±´o£´bjw¡wmbmo ,¢­°o±b°wb¡ 

'b£k¥ m¥ '°b±w¡ 
jjĒk¥¢Ēj° 

Jo¡bl«o± k¥¢ 4£ºo±´wm¥°o± 
jjĒk¥¢Ēj°ğ°w 
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'(' £Ð ÓÕÛğÔÒÔÓo 4£±´°µlh¥ =¥°¢b´wºb'(' £Ð Ó×ÕğÔÒÔÓē£b± ¢o¡v¥°o± ­°c´wkb± mo ¢o°kbm¥ē o bm¥´b¢¥± k¥¢¥ °oto°q£kwb ¥± ­bm°«o± w£´o°£bkw¥£bw± mo
mwºµ¡ublh¥ k¡w¢c´wkb k¥£±¥¡wmbmb ­o¡¥ 4£´o°£b´w¥£b¡ Kµ±´bw£bjw¡w´Á K´b£mb°m± '¥b°m ĥ4KK'Ħē ¥± ¯µbw± w£k¥°­¥°b¢ b± °ok¥¢o£mbl«o± ¥°wuw£b¡¢o£´o mo±o£º¥¡ºwmb±
­o¡b Nb± 1¥°ko ¥£ (¡w¢b´oı°o¡b´om 1w£b£kwb¡ *w±k¡¥±µ°o± ĥN(1*ĦĒ 
(bjo mo±´bkb° ¯µo ¥± mbm¥± b¯µw mwºµ¡ubm¥± bj°b£uo¢ b± b´wºwmbmo± m¥ £¥±±¥ (¥£u¡¥¢o°bm¥ G°µmo£kwb¡ē moË£wm¥ k¥£t¥°¢oJo±¥¡µlh¥ (<=£Ð ÖĒÛ×Òēmo ÕÒ mo
±o´o¢j°¥ mo ÔÒÔÓē o ¥ k¥£´o¶m¥ bj¥°mb ¥± b±­ok´¥± mo 2¥ºo°£b£lbē ,±´°b´puwb±ē G°¥ko±±¥± mo 2o°o£kwb¢o£´¥ m¥± Jw±k¥±ē 4£mwkbm¥°o± o ?­¥°´µ£wmbmo±
b±±¥kwbmb± b¥± ´o¢b± ±¥kwbw±ē b¢jwo£´bw± o k¡w¢c´wk¥±Ē 
 

 

https://www.in.gov.br/en/web/dou/-/resolucao-cmn-n-4.943-de-15-de-setembro-de-2021-345117078
https://www.bcb.gov.br/estabilidadefinanceira/exibenormativo?tipo=Resolu%C3%A7%C3%A3o%20BCB&numero=139
https://www.in.gov.br/en/web/dou/-/instrucao-normativa-bcb-n-153-de-15-de-setembro-de-2021-345130233
https://www.bcb.gov.br/estabilidadefinanceira/exibenormativo?tipo=Resolu%C3%A7%C3%A3o%20CMN&numero=4950
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4£±´d£kwb± mo u¥ºo°£b£lb m¥ '' k¥¢ b´°wjµwl«o± £¥ uo°o£kwb¢o£´¥ m¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥

=¥±±b o±´°µ´µ°b mo u¥ºo°£b£lb o±´bjo¡oko mw°o´°wÆo± ­b°b b

k¥¢­¥±wlh¥ mo µ¢ ­¥°´t¦¡w¥ mo £ou¦kw¥± ¢bw± ±µ±´o£´cºow± o k¥¢

¢bw±o¯µw¡yj°w¥ o£´°o °w±k¥± o °o´¥°£¥±Ē¡w£vbm¥± f £¥±±bG¥¡y´wkb

mo Jo±­¥£±bjw¡wmbmo K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wkb ĥGJK (Ħē

w£´ou°b¢¥± b± mw¢o£±«o± ok¥£§¢wkbē ±¥kwb¡ē b¢jwo£´b¡ o k¡w¢c´wkb

£¥± £ou¦kw¥± o £b °o¡blh¥ p´wkb o ´°b£±­b°o£´o k¥¢ ¥± ­¶j¡wk¥± mo

°o¡bkw¥£b¢o£´¥ē o¢ b´o£mw¢o£´¥ fJo±¥¡µlh¥ (<= £¥ ÖĒÛÖ×ğÔÒÔÓĒ 

=o±±o k¥£´oÀ´¥ē o¢ k¥£±¥£d£kwb k¥¢ bJo±¥¡µlh¥ (<= £¥

ÖĒÛÖÕğÔÒÔÓēb£µb¡¢o£´o°oºw±b¢¥± bG¥¡y´wkb ,±­okyËkb mo

2o°o£kwb¢o£´¥ mo Jw±k¥± o mo (b­w´b¡ēk¥¢ b ¢b£µ´o£lh¥ m¥±

o£µ£kwbm¥± mouo°o£kwb¢o£´¥ m¥JK (Ē ­¦± b£c¡w±oo¢ ÔÒÔ×ē ±oµ

k¥£´o¶m¥ t¥w °b´wËkbm¥ ­o¡¥ ( ē µ¢b ºoÆ ¯µo ­o°¢b£oko ¥

b¡w£vb¢o£´¥ k¥¢ b± °ouµ¡b¢o£´bl«o± ºwuo£´o± o ¢o¡v¥°o± ­°c´wkb±

mo uo±´h¥ē ¢¥±´°b£m¥ı±o bmo¯µbmb ­b°b ¥°wo£´b° ¥

k¥¢­¥°´b¢o£´¥ m¥ 'b£k¥ m¥ '°b±w¡ o ±o k¥£±´w´µw° k¥¢¥ °oto°q£kwb

­b°b ,£´wmbmo±;wubmb± b¥ 'b£k¥ m¥ '°b±w¡ ĥ,;''ĦĒ 

,¢ bmwlh¥ē bºb¡wb¢¥± k¥£´w£µb¢o£´o £¥±±b o±´°µ´µ°b mo

u¥ºo°£b£lbē jµ±kb£m¥ bmo°q£kwb b¥± b±­ok´¥± o ­bm°«o± ­°oºw±´¥±

£b± £¥°¢b± o¢w´wmb± ­o¡¥ (¥£±o¡v¥ <¥£o´c°w¥ =bkw¥£b¡ ĥ(<=Ħ o

­o¡¥ 'b£k¥ (o£´°b¡ m¥ '°b±w¡ ĥ'bko£ĦĒ*¥ ¢o±¢¥ ¢¥m¥ē jµ±kb¢¥±

b¡w£vb¢o£´¥ f± ¢o¡v¥°o± ­°c´wkb± mo uo±´h¥ē ¥j±o°ºb£m¥b

moË£wlh¥ mo ­b­pw± o °o±­¥£±bjw¡wmbmo± k¥¢­b´yºow± £¥± mwºo°±¥±

¦°uh¥± mb £¥±±b o±´°µ´µ°b mo u¥ºo°£b£lbĒ 

=o±±b o±´°µ´µ°bē k¥£±wmo°b£m¥ bw£´o°blh¥ o£´°o b± O£wmbmo±

,±´°b´puwkb±ē Nc´wkb± o ?­o°bkw¥£bw± m¥ '' ­b°b uo±´h¥ o ¢w´wublh¥

m¥JK (ē bm¥´b¢¥± ¥ <¥mo¡¥ Joto°o£kwb¡ mo ;w£vb± mo *oto±b ĥ<J;*Ħē k¥¢ jb±o o¢ ´°q±

¡w£vb± mo moto±bĔ 

1wuµ°bÓĒ;w£vb± mo *oto±b 

 

? <J;* ´o¢b Ë£b¡wmbmo mo¢b£´o° µ¢ Kw±´o¢b mo (¥£´°¥¡o± 4£´o°£¥± o 2o±´h¥ mo Jw±k¥±

oto´wº¥ o w£´ou°bm¥ē k¥£´°wjµw£m¥ ­b°b ­°¥­¥°kw¥£b° ¢bw± ±ouµ°b£lb ­b°b ¯µo ¥±

¥j}o´wº¥± o±´°b´puwk¥± ±o}b¢ b¡kb£lbm¥±Ē 

mo¢bw±ē p w¢­¥°´b£´o mo±´bkb° ¯µo ¥ ¢¥mo¡¥ mo u¥ºo°£b£lb ­b°b uo°o£kwb¢o£´¥

w£´ou°bm¥ mo °w±k¥± o mo kb­w´b¡ē bm¥´bm¥ ­o¡¥ ''ēbj°b£uo¥± ±ouµw£´o± b±­ok´¥±Ĕ 

Á ±ou°oublh¥ mo tµ£l«o±o£´°o£ou¦kw¥o uo±´h¥ mo °w±k¥±ĕ 

Á o±´°µ´µ°b o±­okyËkb mo uo±´h¥ mo °w±k¥± o kb­w´b¡ĕ 

Á ­°¥ko±±¥ mo uo±´h¥ moË£wm¥ĕ 

Á mokw±«o± k¥¡ouwbmb± o¢ mwºo°±¥± £yºow± vwo°c°¯µwk¥±ĕ 

Á £¥°¢b± k¡b°b± o o±´°µ´µ°b mo b¡lbmb±ĕ 

Á °oto°q£kwb f± ¢o¡v¥°o± ­°c´wkb± mo uo±´h¥Ē 

 

https://api.mziq.com/mzfilemanager/v2/d/5760dff3-15e1-4962-9e81-322a0b3d0bbd/f1aba56d-90ad-17d0-6db5-870255563055?origin=1
https://api.mziq.com/mzfilemanager/v2/d/5760dff3-15e1-4962-9e81-322a0b3d0bbd/f1aba56d-90ad-17d0-6db5-870255563055?origin=1
https://www.in.gov.br/en/web/dou/-/resolucao-cmn-n-4.945-de-15-de-setembro-de-2021-345117266
https://www.bcb.gov.br/estabilidadefinanceira/exibenormativo?tipo=RESOLU%C3%87%C3%83O%20CMN&numero=4943
https://www.bcb.gov.br/estabilidadefinanceira/exibenormativo?tipo=RESOLU%C3%87%C3%83O%20CMN&numero=4943
https://api.mziq.com/mzfilemanager/v2/d/5760dff3-15e1-4962-9e81-322a0b3d0bbd/9fb77ef0-fb9e-eb9a-8814-91008db2d1cf?origin=2
https://api.mziq.com/mzfilemanager/v2/d/5760dff3-15e1-4962-9e81-322a0b3d0bbd/9fb77ef0-fb9e-eb9a-8814-91008db2d1cf?origin=2
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4£±´d£kwb±ē ±µb± °o±­¥£±bjw¡wmbmo± o °o¡bkw¥£b¢o£´¥ 

2¥ºo°£b£lb mb Kµ±´o£´bjw¡wmbmo ,¢­°o±b°wb¡ o m¥ 2o°o£kwb¢o£´¥ m¥ JK (

ĥ<J;*Ħ ­¥±±µwb±ouµw£´oo±´°µ´µ°bĔ 

1wuµ°bÔĒ2¥ºo°£b£lb mb 2o±´h¥ m¥ JK ( o ±µb± ?­¥°´µ£wmbmo± 

 

(¥£±o¡v¥ mo m¢w£w±´°blh¥ ĥ( Ħĳ@°uh¥ mo bm¢w£w±´°blh¥ ¯µo °o¶£o

b´°wjµwl«o± o±´°b´puwkb±ē ¥°wo£´bm¥°b±ē o¡o´wºb± o Ë±kb¡wÆbm¥°b±ē b¡p¢ ±o°

°o±­¥£±cºo¡ ­o¡b b­°¥ºblh¥ mb± G¥¡y´wkb±ē mb ,±´°b´puwb (¥°­¥°b´wºbē m¥

?°lb¢o£´¥ 2o°b¡ o mb *ok¡b°blh¥ mo ­o´w´o o N¥¡o°d£kwb b Jw±k¥± ĥJ KĦĒ

k¥¢­b£vb ¥ mo±o¢­o£v¥ ±¥kwb¡ē b¢jwo£´b¡ o k¡w¢c´wk¥ mb w£±´w´µwlh¥ē jo¢

k¥¢¥ b± w£wkwb´wºb± o¢ b£mb¢o£´¥Ē 

(¥£±o¡v¥ *w°o´¥° ĥ(*Ħĳ@°uh¥ k¥¡ouwbm¥ t¥°¢bm¥ ­¥° G°o±wmo£´o o Twkoı

­°o±wmo£´o±ĕ °o±­¥£±cºo¡ ­¥° ­°¥­¥° o tbÆo° oÀokµ´b° bl«o± o w£±´°µ¢o£´¥±

°o¡bkw¥£bm¥± f± G¥¡y´wkb±ē f ,±´°b´puwb (¥°­¥°b´wºbē b¥ ?°lb¢o£´¥ 2o°b¡ē f

*ok¡b°blh¥ mo ­o´w´o o N¥¡o°d£kwb b Jw±k¥± ĥJ KĦē o ­¥° ­°¥­¥°ē b­°¥ºb° o tbÆo°

oÀokµ´b° bl«o± o w£±´°µ¢o£´¥± °o¡bkw¥£bm¥± b¥± G¡b£¥±ē b¥ k¥°m¥ mo N°bjb¡v¥ē

b¥± ¡µk°¥± b­µ°bm¥±ē o£´°o ¥µ´°¥±Ē k¥¢­b£vb ¥ mo±o¢­o£v¥ ±¥kwb¡ē b¢jwo£´b¡

o k¡w¢c´wk¥ mb w£±´w´µwlh¥ē b¡p¢ mb± bl«o± k¥°°o¡b´b± o¢ b£mb¢o£´¥Ē 

? ( o ¥ (* ¥j}o´wºb¢ ub°b£´w° ¥ b¡w£vb¢o£´¥ m¥ ­°¥ko±±¥ mo uo°o£kwb¢o£´¥

m¥ JK ( k¥¢ b± moË£wl«o± o mw°okw¥£b¢o£´¥± mb± £¥±±b± ­¥¡y´wkb± w£±´w´µkw¥£bw±

o mb £¥±±b ,±´°b´puwb (¥°­¥°b´wºbĒ 

(¥¢w´q mo Kµ±´o£´bjw¡wmbmo ,¢­°o±b°wb¡ ĥ(¥±o¢Ħĳ@°uh¥ k¥¡ouwbm¥

¯µo ±o °o­¥°´b b¥ (¥£±o¡v¥ mo m¢w£w±´°blh¥ o ´o¢ ­¥° Ë£b¡wmbmo b±±o±±¥°b° ¥

( o¢ ´o¢b± °o¡bkw¥£bm¥± f ±µ±´o£´bjw¡wmbmo o f °o±­¥£±bjw¡wmbmo ±¥kwb¡ē

b¢jwo£´b¡ o k¡w¢c´wkbē k¥£±wmo°b£m¥ b± ¢o¡v¥°o± ­°c´wkb± mo ¢o°kbm¥ o ¥±

k¥¢­°¥¢w±±¥± b±±µ¢wm¥± º¥¡µ£´b°wb¢o£´o ­o¡¥ 'b£k¥Ē 

(¥¢w´q mo Jw±k¥± o mo (b­w´b¡ ĥ(¥°w±Ħĳ@°uh¥ k¥¡ouwbm¥ o o±´b´µ´c°w¥

mo kb°c´o° ­o°¢b£o£´o ¯µo b±±o±±¥°b ¥ (¥£±o¡v¥ mo m¢w£w±´°blh¥ £¥ oÀo°kykw¥

mb± ±µb± tµ£l«o± °o¡b´wºb± f uo±´h¥ mo °w±k¥±ē o£´°o ¥± ¯µbw± ¥ ±¥kwb¡ē b¢jwo£´b¡

o k¡w¢c´wk¥Ē 
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(¥¢w´q ,Àokµ´wº¥ mo Kµ±´o£´bjw¡wmbmo

ĥ(o±µ±Ħĳ@°uh¥ ºw£kµ¡bm¥ b¥(*o k¥¢­¥±´¥

­¥° Twkoı­°o±wmo£´o± o *w°o´¥°o±Ē Jo±­¥£±cºo¡

­o¡¥bk¥¢­b£vb¢o£´¥ mb oÀokµlh¥ m¥G¡b£¥ mo

Kµ±´o£´bjw¡wmbmoo m¥± (¥¢­°¥¢w±±¥± '' ÔÒÕÒ

­b°b µ¢ <µ£m¥ ř Kµ±´o£´cºo¡ē¯µo w£´ou°b¢b

uo£mb ÕÒ ''ē¥°wo£´b b w¢­¡o¢o£´blh¥ mo

w£wkwb´wºb± mo ±µ±´o£´bjw¡wmbmo k¥¢ ­¥´o£kwb¡

w¢­bk´¥ £¥± £ou¦kw¥±ē moË£omw°o´°wÆo±­b°b ¥

´o¢bē b¡p¢ mo k¥£to°w° ºw±h¥ ¢µ¡´wmw±kw­¡w£b° f±

´¥¢bmb± mo mokw±h¥Ē ¡p¢ mw±±¥ēw£k¥°­¥°¥µ b±

b´wºwmbmo± m¥ (¥¢w´q ,Àokµ´wº¥ mo Go±±¥b±ē

,¯µwmbmo o *wºo°±wmbmo ĥ(o­omĦē ­b±±b£m¥ b

b­°¥ºb° mw°o´°wÆo± o ¥j}o´wº¥± °o¡b´wº¥± b¥

G°¥u°b¢b mo *wºo°±wmbmoē ,¯µwmbmo o 4£k¡µ±h¥Ē 

(¥¢w´q ,Àokµ´wº¥ mo 2o±´h¥ mo Jw±k¥±ē

(¥£´°¥¡o± 4£´o°£¥±ē ´wº¥±ē Gb±±wº¥±ē

;w¯µwmoÆ o (b­w´b¡ĥ(ou°kĦĳ @°uh¥

ºw£kµ¡bm¥ b¥ (*ē k¥¢­¥±´¥ oÀk¡µ±wºb¢o£´o ­¥°

Twkoı­°o±wmo£´o±ē kµ}b Ë£b¡wmbmo p b­°¥ºb°

o±´°b´puwb±ē mw°o´°wÆo± o ­¡b£¥± mo k¥£´w£uq£kwb±ē

b¡p¢ mo bk¥¢­b£vb° °o¡b´¦°w¥±ē °o±µ¡´bm¥± o

oº¥¡µl«o±ē °oto°o£´o± f 2o±´h¥ mo Jw±k¥ē

(¥£´°¥¡o± 4£´o°£¥±ē 2o°o£kwb¢o£´¥ mo (b­w´b¡ o

2o±´h¥ mo ´wº¥±ē Gb±±wº¥± o ;w¯µwmoÆĒ 

(¥£±o¡v¥ (¥£±µ¡´wº¥ mo *wºo°±wmbmoē

,¯µwmbmo o 4£k¡µ±h¥ĥ(¥mowĦı @°uh¥

ºw£kµ¡bm¥ b¥ (*ē k¥¢­¥±´¥ ­o¡b G°o±wmo£´b

ĥG°o±wĦē ­¥° ºwkoı­°o±wmo£´o± o mw°o´¥°o±Ē No¢ ­¥°

¥j}o´wº¥ ¥ mojb´o o ´°¥kb± mo oÀ­o°wq£kwb± ±¥j°o

*wºo°±wmbmoē ,¯µwmbmo o 4£k¡µ±h¥ ĥ*,Ŭ4Ħ £b

uo±´h¥ m¥ ''ē ´o£mq£kwb± o ¢o¡v¥°o± ­°c´wkb± mo

¢o°kbm¥Ē 

1¦°µ¢ mo Kµ±´o£´bjw¡wmbmo ''ĳ4£±´d£kwb

k¥¢­¥±´b ­¥° uo°o£´o± oÀokµ´wº¥± m¥ 'b£k¥ m¥

'°b±w¡ o mb 1µ£mblh¥ 'b£k¥ m¥ '°b±w¡Ē ­¥wb b

w£k¥°­¥°blh¥ē ¥ b¡w£vb¢o£´¥ o b mw±±o¢w£blh¥

m¥± ­°okow´¥± o ­°c´wkb± mo±µ±´o£´bjw¡wmbmoē

b¡p¢ mo bk¥¢­b£vb° b± w£wkwb´wºb± ±¥kwbw±

b¢jwo£´bw± o k¡w¢c´wkb± o b w¢­¡b£´blh¥ mb± bl«o±

m¥G¡b£¥ mo Kµ±´o£´bjw¡wmbmomb uo£mb ÕÒ ''Ē

No¢ ­o°w¥mwkwmbmo ´°w¢o±´°b¡ o o±´c ±µj¥°mw£bm¥

b¥ (o±µ±Ē 

1¦°µ¢ mo (o£c°w¥±ĳ £b¡w±b ko£c°w¥±

¢bk°¥ok¥£§¢wk¥±ē wmw¥±±w£k°c´wk¥± o mo

¢µmb£lb± k¡w¢c´wkb±ē k¥¢ t¥k¥ £b ±µb w£´ou°blh¥

k¥¢ b o±´°b´puwb k¥°­¥°b´wºb o ¥± °w±k¥± o

¥­¥°´µ£wmbmo± °o¡oºb£´o±Ē (¥¢­¥±´¥ ­¥°

uo°o£´o± oÀokµ´wº¥±ē o±´c ±µj¥°mw£bm¥ b¥ (¥¢w´q

,Àokµ´wº¥ mo 2o±´h¥ moJw±k¥ o (b­w´b¡ ĥ(ou°kĦĒ 

µmw´¥°wb 4£´o°£b ĥ µmw´Ħĳ O£wmbmo

±µj¥°mw£bmb b¥ (ĳJo±­¥£±cºo¡ ­o¡b °ob¡wÆblh¥

mo bµmw´¥°wb± ­o°w¦mwkb± o w£mo­o£mo£´o±ē k¥¢

t¥k¥ £¥± °w±k¥± b ¯µo ¥ (¥£u¡¥¢o°bm¥ o±´c

oÀ­¥±´¥ē bºb¡wb£m¥ b± bl«o± mo uo°o£kwb¢o£´¥ mo

°w±k¥± o b bmo¯µblh¥ m¥± k¥£´°¥¡o± w£´o°£¥±ē b

­b°´w° mb ºo°wËkblh¥ mo ±µb ¯µb¡wmbmoē ±µËkwq£kwbē

kµ¢­°w¢o£´¥ o oto´wºwmbmoĒ 

*w°o´¥°wb 2o±´h¥ mo Jw±k¥± ĥ*w°w±Ħĳ °ob

±µj¥°mw£bmb f TwkoıG°o±wmq£kwb mo (¥£´°¥¡o±

4£´o°£¥± o 2o±´h¥ mo Jw±k¥± ĥTwk°wĦĒ Jo±­¥£±cºo¡

­o¡b uo±´h¥ k¥°­¥°b´wºb m¥ Jw±k¥ K¥kwb¡ē

¢jwo£´b¡ o (¡w¢c´wk¥ē o¢ ÔÏ ;w£vb mo *oto±bĒ 

*w°o´¥°wb (¥£´°¥¡o± 4£´o°£¥± o

(¥¢­¡wb£ko ĥ*wk¥wĦĳ °ob ±µj¥°mw£bmb f

TwkoıG°o±wmq£kwb mo (¥£´°¥¡o± 4£´o°£¥± o 2o±´h¥

mo Jw±k¥± ĥTwk°wĦē¯µo±µ­o°ºw±w¥£bē b±±o±±¥°b o

bºb¡wb ¥± k¥£´°¥¡o± ±¥j°o ¥± °w±k¥± o b ¯µb¡wmbmo

mb uo±´h¥ m¥± °w±k¥±ē b´µb£m¥ o¢ ÔÏ ;w£vb mo

*oto±bĒ 

O£wmbmo K2ĳ °ob ±µj¥°mw£bmb f Twkoı

­°o±wmq£kwb =ou¦kw¥± 2¥ºo°£¥ o Kµ±´o£´bjw¡wmbmo

,¢­°o±b°wb¡ ĥTwu¥ºĦĒ Jo±­¥£±cºo¡ ­o¡b k¥£mµlh¥

m¥ ´o¢b Kµ±´o£´bjw¡wmbmo ,¢­°o±b°wb¡ o ­o¡b

uo±´h¥ o±­okyËkb m¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o

(¡w¢c´wk¥ē o¢ ÓÏ ;w£vb mo *oto±bĒ 

https://www.bb.com.br/docs/portal/pub/CadernoAgenda30BB.pdf?pk_vid=deb1bba087d34eba1655735354cde233
https://www.bb.com.br/docs/portal/pub/CadernoAgenda30BB.pdf?pk_vid=deb1bba087d34eba1655735354cde233
https://www.bb.com.br/docs/portal/pub/CadernoAgenda30BB.pdf?pk_vid=deb1bba087d34eba1655735354cde233
https://www.bb.com.br/docs/portal/pub/CadernoAgenda30BB.pdf?pk_vid=deb1bba087d34eba1655735354cde233
https://www.bb.com.br/docs/portal/pub/CadernoAgenda30BB.pdf?pk_vid=deb1bba087d34eba1655735354cde233
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N¥¢bm¥°o± mo Jw±k¥ē k¥¢­°¥ko±±¥±o¢ mo±´b¯µok¥£mµÆwm¥± ­o¡b± ±ouµw£´o±c°ob±Ĕ 

*w°o´¥°wb mo (°pmw´¥ ĥ*wk°oĦĳ  °ob

±µj¥°mw£bmb f Twkoı­°o±wmq£kwb mo (¥£´°¥¡o±

4£´o°£¥± o 2o±´h¥ mo Jw±k¥± ĥT4(J4ĦĒ

Jo±­¥£±cºo¡ē o¢ ÓÏ ;w£vb mo *oto±bē m¥ Jw±k¥

K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥ °o¡bkw¥£bm¥ b¥

­°¥ko±±¥ mo k°pmw´¥Ē 

*w°o´¥°wb mo Kµ­°w¢o£´¥±ē

4£t°bo±´°µ´µ°b o Gb´°w¢§£w¥ ĥ*w±okĦĳ

 °ob ±µj¥°mw£bmb f Twkoı­°o±wmq£kwb

(¥°­¥°b´wºb ĥTwk¥°ĦĒ Jo±­¥£±cºo¡ ­o¡¥

uo°o£kwb¢o£´¥ m¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o

(¡w¢c´wk¥ē o¢ ÓÏ ;w£vb mo *oto±bmo jo£± £h¥ mo

µ±¥ o b­¡wkblh¥ mb± mw°o´°wÆo± o w£±´°µl«o±

°o¡bkw¥£bmb± b¥ JK (ē ­b°b b± c°ob±

mo¢b£mb£´o± mo k¥¢­°b±ē k¥£´°b´bl«o±ē

¡¥kbl«o±ē °okµ°±¥± ¡¦uwk¥± o ok¥oËkwq£kwbĒ 

*w°o´¥°wb mo u°¥£ou¦kw¥±o u°wkµ¡´µ°b

1b¢w¡wb°ĥ*w°buĦĳ °ob ±µj¥°mw£bmb f Twkoı

­°o±wmq£kwb mo u°¥£ou¦kw¥± o u°wkµ¡´µ°b

1b¢w¡wb° ĥTw­buĦĒ Jo±­¥£±cºo¡ ­o¡¥ Jw±k¥ K¥kwb¡ē

¢jwo£´b¡ o (¡w¢c´wk¥ē o¢ ÓÏ ;w£vb mo *oto±bē

°o¡bkw¥£bm¥ b¥ ­°¥ko±±¥ m¥ bu°¥£ou¦kw¥Ē 

*w°o´¥°wb 2o±´h¥ mb (µ¡´µ°b o mo Go±±¥b±

ĥ*w­o±Ħĳ °ob ±µj¥°mw£bmb f Twkoı­°o±wmq£kwb

(¥°­¥°b´wºb ĥTwk¥°ĦĒ Jo±­¥£±cºo¡ ­o¡¥ Jw±k¥

K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥ē o¢ ÓÏ ;w£vb mo *oto±bē °o¡bkw¥£bm¥ b ­o±±¥b±Ē 

G¥° Ë¢ē kbjo mo±´bkb° ¯µo b c°ob °o±­¥£±cºo¡ ­o¡b G¥¡y´wkb mo Jo±­¥£±bjw¡wmbmo K¥kwb¡ē ¢jwo£´b¡ o

(¡w¢c´wkbē b­°¥ºbmb ­o¡¥ ( ē p b O£wmbmo K2 o ¯µoē mo bk¥°m¥ k¥¢ b Jo±¥¡µlh¥ (<=£¥ÖĒ××ÙğÔÒÓÙē ¥ Twkoı

G°o±wmo£´o mo (¥£´°¥¡o± 4£´o°£¥± o 2o±´h¥ mo Jw±k¥± p ¥ (vwot Jw±  ?Éko° ĥ(J?Ħē°o±­¥£±cºo¡ ­o¡¥

uo°o£kwb¢o£´¥ mo °w±k¥± m¥ '' o w£mwkbm¥ ­o¡¥ ( Ē 
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Jo­¥°´o mo w£t¥°¢bl«o±°o¡b´wºb±b¥ Jw±k¥ K¥kwb¡ē
¢jwo£´b¡ o (¡w¢c´wk¥ 

,¡bj¥°b¢¥±ē ­o°w¥mwkb¢o£´oē °o­¥°´o± b¥± ¦°uh¥± mo u¥ºo°£b£lb b Ë¢ mo

mw±­¥£wjw¡wÆb° w£t¥°¢bl«o± £oko±±c°wb± ­b°b ¥ bk¥¢­b£vb¢o£´¥ o b ´¥¢bmb mo

mokw±h¥ £¥ ­°¥ko±±¥ mo uo°o£kwb¢o£´¥ m¥ °w±k¥Ē ±ouµw°ē mo´b¡vb¢¥± ¥±

­°w£kw­bw± °o­¥°´o± mo±o£º¥¡ºwm¥±ē mo b¡lbmb m¥ ( Ĕ 

Tabela 1. Relatórios de Alçada do CA 

 

 

(°w´p°w¥±µ´w¡wÆbm¥±­b°b b±±ouµ°b° b k¥£±wmo°blh¥
m¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥ē ¯µb£m¥
°o¡oºb£´o±ē £¥± ­°¥ko±±¥± mo b­°¥ºblh¥ o °oºw±h¥
mo mwºo°±¥± w£±´°µ¢o£´¥± 
*o bk¥°m¥ k¥¢ b± b´°wjµwl«o± mo kbmb w£±´d£kwbē b u¥ºo°£b£lb °o±­¥£±cºo¡

b£b¡w±b ¥± °o¯µo°w¢o£´¥± ¢y£w¢¥± mo kb­w´b¡ē ¥± mw°okw¥£b¢o£´¥± mb o±´°b´puwb

k¥°­¥°b´wºbē ¥ ­o°Ë¡ mo °w±k¥± m¥ ''ē ¥ b´o£mw¢o£´¥ °ouµ¡b´¦°w¥ē b±

­o°±­ok´wºb± ok¥£§¢wkb± o ±oµ± mo±bË¥± ­b°b b w£m¶±´°wb Ë£b£kow°bē b ºw±h¥ mo

b£b¡w±´b± mo ¢o°kbm¥ē ¥± b£±ow¥± mb ±¥kwombmoē ¥ k¥¢­¥°´b¢o£´¥ m¥±

­°w£kw­bw± k¥£k¥°°o£´o±ē b mw£d¢wkb mo t¥°¢blh¥ mo °o±µ¡´bm¥ o ¥± °o±µ¡´bm¥±

¥j´wm¥± k¥¢ ¥ ­°¥u°b¢b mo ´o±´o mo o±´°o±±o m¥ ''Ē 

± mokw±«o± m¥± b´¥°o± mb u¥ºo°£b£lb jµ±kb¢ b±±ouµ°b° b k¥£±wmo°blh¥ m¥±

°w±k¥± °o¡oºb£´o±ēw£k¡µw£m¥ēo±­okwËkb¢o£´oē ¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o

(¡w¢c´wk¥ £b b­°¥ºblh¥ o °oºw±h¥ mo mwºo°±¥± ­°¥ko±±¥±Ē 

=o±±o k¥£´oÀ´¥ē bG¥¡y´wkb mo Jo±­¥£±bjw¡wmbmo K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wkb

ĥGJK(Ħē °oºw±bmb o¢ ÔÒÔ×ē¥°wo£´b ¥ k¥¢­¥°´b¢o£´¥ o¢ °o¡blh¥ f

°o±­¥£±bjw¡wmbmo ±¥kwb¡ēb¢jwo£´b¡o k¡w¢c´wkbĒ ?± ­°w£ky­w¥± oÀ­°o±±¥± £b

GJK( ±o mo±m¥j°b¢ £b± w£wkwb´wºb± ¯µo k¥¢­«o¢ ¥G¡b£¥ mo

Kµ±´o£´bjw¡wmbmoĳ uo£mb ÕÒ ''ē o¢mw°o´°wÆo± o w£±´°µl«o± £¥°¢b´wºb±

w£´o°£b±ē ¥ ¯µo °o±µ¡´b £b ­¥£mo°blh¥ mo ºb°wcºow± ok¥£§¢wkb±ē ±¥kwbw±ē

b¢jwo£´bw±o k¡w¢c´wkb±£¥ mo±o£v¥ o mo±o£º¥¡ºw¢o£´¥ m¥± ­°¥ko±±¥±ē

­°¥mµ´¥± o ±o°ºwl¥±m¥ ''Ē 

G¥¡y´wkb ,±­okyËkb mo (°pmw´¥ bj¥°mb ¯µo±´«o± °o¡bkw¥£bmb± b¥ °o±­ow´¥ b¥±

*w°ow´¥± 3µ¢b£¥± k¥¢¥ b £h¥ oÀ­¡¥°blh¥ ±oÀµb¡ mo ¢o£¥°o±ĕ b £h¥ oÀ­¡¥°blh¥

mo ¢h¥ımoı¥j°b w£tb£´w¡ ¥µ mo ´°bjb¡vbm¥°o± ¢b£´wm¥± o¢ k¥£mwl«o±

mou°bmb£´o± ¥µ b£c¡¥ub± f mo ´°bjb¡v¥ o±k°bº¥Ē 

https://www.bb.com.br/docs/portal/pub/CadernoAgenda30BB.pdf?pk_vid=deb1bba087d34eba1655735354cde233
https://www.bb.com.br/docs/portal/pub/CadernoAgenda30BB.pdf?pk_vid=deb1bba087d34eba1655735354cde233
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± mo¢bw± ­¥¡y´wkb±ĳG¥¡y´wkb ,±­okyËkb mo Jo¡bkw¥£b¢o£´¥ m¥ 'b£k¥ k¥¢

No°kow°¥±ēG¥¡y´wkb ,±­okyËkb mo 2o°o£kwb¢o£´¥mo Jw±k¥± o mo (b­w´b¡ēG¥¡y´wkb

moG°wºbkwmbmoēG¥¡y´wkb mo Gb°´wkw­bl«o± K¥kwo´c°wb±ēG¥¡y´wkb ,±­okyËkb mo

Jo¢µ£o°blh¥ mo m¢w£w±´°bm¥°o±ēo£´°o ¥µ´°b±ık¥£´o¢­¡b¢ b±­ok´¥±

±¥kw¥b¢jwo£´bw± mwºo°±¥±ē ¯µo ±h¥ ´b¢jp¢ k¥£±wmo°bm¥± o¢ ­°c´wkb± £ou¥kwbw±

o bm¢w£w±´°b´wºb±Ē 

,±±b± ¥°wo£´bl«o± o±´h¥ b¡w£vbmb± f± *w°o´°wÆo± o (¥¢­°¥¢w±±¥± b±±µ¢wm¥±

­o¡¥ ''Ē G¥° oÀo¢­¡¥ē b±*w°o´°wÆo± mo Kµ±´o£´bjw¡wmbmo ­b°b ¥ (°pmw´¥

¥°wo£´b¢ b k¥£±wmo°blh¥ mo b±­ok´¥± ±¥kwbw±ē b¢jwo£´bw± o k¡w¢c´wk¥± £b

b£c¡w±oē k¥£ko±±h¥ o uo±´h¥ m¥ k°pmw´¥Ē ,±±o m¥kµ¢o£´¥ ´b¢jp¢ w£k¡µw µ¢b

;w±´b mo ,Àk¡µ±h¥ o mo Jo±´°wlh¥ē ¯µo w£mwkb b´wºwmbmo± ¯µo ¥ 'b£k¥ £h¥

Ë£b£kwbē ±o}b ­¥° w¢­omw¢o£´¥± ¡oubw±¥µ ­¥° £h¥ o±´b°o¢ b¡w£vbmb± f±

mw°o´°wÆo± m¥ ''ē ¥µ ±¥j k¥£mwl«o± o±­okyËkb±ē k¥¢ k°w´p°w¥± ¢bw± °wu¥°¥±¥±Ē ?

¥j}o´wº¥ p mb° ´°b£±­b°q£kwb f± ­°c´wkb± bm¥´bmb± ­o¡¥ 'b£k¥ m¥ '°b±w¡ē ±o£m¥

o±±o m¥kµ¢o£´¥ °oºw±bm¥ °ouµ¡b°¢o£´o k¥¢ b ­b°´wkw­blh¥ mo mwºo°±¥±

w£´o°ºo£wo£´o±Ē 

,¢ ÔÒÔ×ē v¥µºo b °oºw±h¥ m¥± m¥kµ¢o£´¥±(¥¢­°¥¢w±±¥± '' k¥¢ ¥± *w°ow´¥±

3µ¢b£¥±o(¥¢­°¥¢w±±¥ '' k¥¢ b± <µmb£lb± (¡w¢c´wkb±Ē ? ­°w¢ow°¥ē p µ¢

uµwb ¯µo ¥°wo£´b ¥ k¥¢­¥°´b¢o£´¥ o b± mw°o´°wÆo± m¥ 'b£k¥ m¥ '°b±w¡ ĥ''Ħ o¢

°o¡blh¥ b¥± mw°ow´¥± vµ¢b£¥±Ē 9c ¥ ±ouµ£m¥ē mo´b¡vb b± bl«o± o o±´°b´puwb± m¥

'b£k¥ m¥ '°b±w¡ ĥ''Ħ ­b°b o£t°o£´b° ¥± mo±bË¥± k¡w¢c´wk¥± o ­°¥¢¥ºo° b

±µ±´o£´bjw¡wmbmoĒ 

(¥¢¥ t¥°¢b mo k¥£k°o´wÆb° o±±o± °o±µ¡´bm¥±ē ¥± mw°okw¥£bm¥°o± o¢

±µ±´o£´bjw¡wmbmo ±h¥ bºb¡wbm¥± ­¥° ¢ow¥ mo w£mwkbm¥°o± moË£wm¥± k¥¢ jb±o £b

,±´°b´puwb (¥°­¥°b´wºbē ¯µo ºh¥ m¥ £yºo¡ o±´°b´puwk¥ b´p ¥ £yºo¡ ¥­o°bkw¥£b¡ē

bj°b£uo£m¥ ´¥mb± b± µ£wmbmo±Ē 

1¥°¢b± mo ¢¥£w´¥°b¢o£´¥ m¥± ¥j}o´wº¥±
o±´°b´puwk¥± o mb± ¢o´b± °o¡bkw¥£bm¥± b b±­ok´¥±
±¥kwbw±ē b¢jwo£´bw± o k¡w¢c´wk¥ 
<¥£w´¥°b¢¥± ¥j}o´wº¥± o±´°b´puwk¥± o ¢o´b± °o¡bkw¥£bm¥± b b±­ok´¥± ±¥kwbw±ē

b¢jwo£´bw± o k¡w¢c´wk¥± b Ë¢ mo bºb¡wb° ±oµ kµ¢­°w¢o£´¥Ē ?± w£mwkbm¥°o± m¥

G¡b£¥ *w°o´¥°ım¥kµ¢o£´¥ ¯µo moË£o o k¥£±¥¡wmb w£mwkbm¥°o± o ¢o´b± ­b°b

kbmb µ¢ m¥± ¥j}o´wº¥± o±´°b´puwk¥± mo ¡¥£u¥ ­°bÆ¥ mb,±´°b´puwb (¥°­¥°b´wºb

m¥ 'b£k¥ m¥ '°b±w¡ ĥ,(''Ħı±h¥ °o­¥°´bm¥± b¥ ( ­¥° ¢ow¥ mo °oµ£w«o±ē

b­°o±o£´bl«o± o ­bw£pw±Ē 

¡p¢ m¥ G¡b£¥ *w°o´¥°ē ¢¥£w´¥°b¢¥± ´b¢jp¢ ¥ k¥°m¥ mo N°bjb¡v¥ mb±

µ£wmbmo± o±´°b´puwkb± ¯µo k¥£´q¢ ¥j}o´wº¥± o w£mwkbm¥°o± ­°¥­¥±´¥± £b ,(''Ē 

G¥° Ë¢ē °o­¥°´bı±o b¥ (¥±o¢ o b¥ (o±µ± ¥ mo±o¢­o£v¥ ±¥kwb¡ē b¢jwo£´b¡ o

k¡w¢c´wk¥ m¥ 'b£k¥ m¥ '°b±w¡ ¯µo bj°b£uoē o£´°o ¥µ´°¥± b±­ok´¥±ē b± w£wkwb´wºb±

mo±o£º¥¡ºwmb± £¥ d¢jw´¥ m¥G¡b£¥ mo Kµ±´o£´bjw¡wmbmoo m¥± mo¢bw±

k¥¢­°¥¢w±±¥± mo ±µ±´o£´bjw¡wmbmo b±±µ¢wm¥±ē k¥¢¥ oÀo¢­¡¥ē ¥±

(¥¢­°¥¢w±±¥± '' ÔÒÕÒ ­b°b µ¢<µ£m¥ ¢bw±Kµ±´o£´cºo¡ē ¯µo w£´ou°b¢ b

uo£mb ÕÒ ''Ē
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Nbjo¡b ,KNĔ 
,±´°b´puwb± µ´w¡wÆbmb± £¥
´°b´b¢o£´¥ m¥ °w±k¥ K¥kwb¡ē
¢jwo£´b¡ o (¡w¢c´wk¥

4mo£´wtwkblh¥ o mo±k°wlh¥ m¥± w¢­bk´¥± °obw± o ­¥´o£kwbw±ē ¯µb£m¥ k¥£±wmo°bm¥± °o¡oºb£´o±ē m¥
°w±k¥ ±¥kwb¡ē b¢jwo£´b¡ o k¡w¢c´wk¥ ±¥j°o ¥± £ou¦kw¥±ē b± o±´°b´puwb± o ¥ uo°o£kwb¢o£´¥ mo °w±k¥ o
mo kb­w´b¡ mb w£±´w´µwlh¥Ē 

 



 Jo¡b´¦°w¥ mo Jw±k¥± o ?­¥°´µ£wmbmo± K¥kwbw±ē ¢jwo£´bw± o (¡w¢c´wkb± ÔÒÔ× 
 
 

 

  

'b£k¥ m¥ '°b±w¡ KĒ Ē ÓÔ 
 

4mo£´wËkblh¥ m¥± oºo£´¥± m¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥ ¯µo uo°b¢ ­¥±±wjw¡wmbmo mo ­o°mb±
°o¡oºb£´o± ­b°b ¥ '' 

wmo£´wËkblh¥ mo °w±k¥± tbÆ ­b°´o mo µ¢ ­°¥ko±±¥ k¥£´y£µ¥ mo uo°o£kwb¢o£´¥

mo °w±k¥± o kb­w´b¡ o p tµ£mb¢o£´b¡ ­b°b £¥±±b ¥°ub£wÆblh¥Ē =o±±o ­°¥ko±±¥ē

ºb¡wmbm¥ b£µb¡¢o£´o ­o¡b± bµmw´¥°wb± w£´o°£b o oÀ´o°£b o Ë±kb¡wÆbm¥ ­o¡¥±

@°uh¥± mo Jouµ¡blh¥ o 1w±kb¡wÆblh¥ē o¢­°oub¢¥± w£±µ¢¥± w£´o°£¥± o

oÀ´o°£¥±ē ´bw± k¥¢¥Ĕ 

¶ Jw±k¥± ¯µo ­¥±±b¢ w¢­bk´b° ¥ b´w£uw¢o£´¥ m¥± ¥j}o´wº¥± k¥£±´b£´o±
£b ,±´°b´puwb (¥°­¥°b´wºbĕ 

¶ Jw±k¥± w£o°o£´o± f± b´wºwmbmo± mb± ,£´wmbmo± ;wubmb± b¥ 'b£k¥ m¥ '°b±w¡
ĥ,;''Ħĕ 

¶ 1b´¥°o± mo °w±k¥± k¥£±´b£´o± £¥1¥°¢µ¡c°w¥ mo Joto°q£kwb m¥ ''¯µo
±o}b¢ k¥£±wmo°bm¥± °o¡oºb£´o± o ¯µo ­¥±±b¢ w¢­bk´b° ¥± £ou¦kw¥± o
¥± °o±µ¡´bm¥± mb± £¥±±b± ¥­o°bl«o±ĕ 

¶ Jw±k¥± wmo£´wËkbm¥± ­o¡¥± uo±´¥°o± mo ­°w¢ow°b ¡w£vb mo moto±b o¢ ±oµ±
­°¥ko±±¥±ĕ 

¶ *w°o´°wÆo± °ouµ¡b´¦°wb± £¥ '°b±w¡ o £¥ oÀ´o°w¥°ĕ 

¶ (¥£±µ¡´¥°wb± o ­µj¡wkbl«o± o±­okwb¡wÆbmb±ĕ o 

¶ 'o£kv¢b° mo w£±´w´µwl«o± Ë£b£kow°b± £¥ '°b±w¡ o £¥ oÀ´o°w¥°Ē 

­b°´w° mo±±o± w£±µ¢¥±ē b´µb¡wÆb¢¥± £¥±±b NbÀ¥£¥¢wb P£wkb mo Jw±k¥± ¯µo

k¥£±¥¡wmbē o¢ µ¢ ¢o±¢¥ w£±´°µ¢o£´¥ē ´¥m¥± ¥± tb´¥°o±ē oºo£´¥± o w¢­bk´¥±

m¥± °w±k¥± w£o°o£´o± f± b´wºwmbmo± mo±o¢­o£vbmb± ­o¡¥ 'b£k¥ o k¥£±´w´µw

±µj±ymw¥ ­b°b ¥ ­°¥ko±±¥ mo moË£wlh¥mb °o¡oºd£kwb m¥± °w±k¥± m¥

(¥£u¡¥¢o°bm¥ G°µmo£kwb¡ m¥ 'b£k¥ m¥ '°b±w¡Ē 

 

 

 

1wuµ°bÕĒ(¥¢­¥£o£´o± mb ´bÀ¥£¥¢wb ¶£wkb mo °w±k¥± 

 

No£m¥ o¢ ºw±´b b £b´µ°oÆb kbµ±b¡ m¥ JK (ē o¡o p k¡b±±wËkbm¥ k¥¢¥ tb´¥° mo

°w±k¥ £b NbÀ¥£¥¢wbē ¯µo ­¥mo ¥°wuw£b° oºo£´¥± ¯µo w¢­bk´o¢ ¥± mo¢bw± °w±k¥±

°o¡oºb£´o± m¥ ''ē mo¢b£mb£m¥ µ¢ ­°¥ko±±¥ ­°oºo£´wº¥ mo uo±´h¥Ē ,¢ ÔÒÔ×ē

ºw±b£m¥ ¢bw¥° k¡b°oÆb o ­bm°¥£wÆblh¥ £b wmo£´wËkblh¥ mb± kbµ±b± °o¡bkw¥£bmb±

b o±±o± °w±k¥±ē °oºw±b¢¥± o b¢­¡wb¢¥± b o±´°µ´µ°b m¥ mwkw¥£c°w¥ mo tb´¥°o± mo

°w±k¥± o mb ´bÀ¥£¥¢wb m¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥ ĥJK (ĦĒ 

,±±o w£±´°µ¢o£´¥ ­o°¢w´o wmo£´wËkb° ­¥±±yºow± tb´¥°o± mo °w±k¥ĳ k¥¢¥

´°bjb¡v¥ b£c¡¥u¥ b¥ o±k°bº¥ē k¥£´b¢w£blh¥ m¥ ±¥¡¥ē o±´wbuo¢ē oÀko±±¥ mo

kvµºbē o£´°o ¥µ´°¥±ĳmo t¥°¢b £h¥ oÀbµ±´wºb o ±o¢ ±¥j°o­¥±wlh¥ mo ±µb

kb°bk´o°wÆblh¥ o k¡b±±wËkblh¥ē jo¢ k¥¢¥ oºo£´¥± o w¢­bk´¥± m¥± °w±k¥±Ē 

Tw±b£m¥ bjb°kb° µ¢b ¯µb£´wmbmo ¢bw¥° mo w£t¥°¢bl«o± o ¢w´wub° ºwo±o±ē

bmwkw¥£b¢¥± f bºb¡wblh¥ m¥ JK ( ºb°wcºow± ¡¥kbkw¥£bw±ĳb¡w¢o£´bmb± ­¥°

w£t¥°¢bl«o± mo t¥£´o± oÀ´o°£b±ē k¥¢¥ b wmo£´wËkblh¥ m¥ 'w¥¢b ¢bÆ§£wb o

5£mwko± mo Tµ¡£o°bjw¡wmbmo ±¥kw¥b¢jwo£´b¡o k¡w¢c´wkbē ¯µo £¥± ­o°¢w´o¢

ºw±¡µ¢j°b° k¥¢¥ ¥± °w±k¥± o±´h¥ mw±´°wjµym¥± ĥ¥µ k¥£ko£´°bm¥±Ħ £¥ ´o°°w´¦°w¥

£bkw¥£b¡ē k¥¢ u°b£µ¡b°wmbmo o¢ £yºo¡ mo ¢µ£wky­w¥ē ´b¡ k¥¢¥ ¥k¥°°o £b± t¥£´o±

Fatores de riscos Eventos Impactos

Causa interna ou 
externa de um evento 
de risco.

Algo que ocorre durante 
a realização de um 
objetivo definido, 
podendo causar impacto 
inesperado no resultado. 

Resultado de um 
evento de risco sobre 
os objetivos definidos.

Taxonomia Única de Riscos
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oÀ´o°£b± ¯µo b± b¡w¢o£´b¢Ē ´bjo¡b 2,J w£k¡µw ¥ mo´b¡vb¢o£´¥ mo±±b±

ºb°wcºow±Ē 

Iµb£´¥ b¥± v¥°wÆ¥£´o± ´o¢­¥°bw± moË£wm¥± £¥ bk¥¢­b£vb¢o£´¥ mb±

oÀ­¥±wl«o± m¥± ±ou¢o£´¥± mo Go±±¥b 1y±wkbē G°¥mµ´¥° Jµ°b¡ o Go±±¥b±

9µ°ymwkb±ē £¥ k¥£kow´¥ mo ­°¥­¥°kw¥£b¡wmbmo µ´w¡wÆbm¥ £b ¢o´¥m¥¡¥uwb mo

±o£±wjw¡wmbmo b¥ JK (ē bm¥´b¢¥± b± ±ouµw£´o± ­°o¢w±±b±Ĕ 

Tabela 2. Definição de períodos  

 

¡p¢ mb± w£t¥°¢bl«o± uo°bmb± w£´o°£b¢o£´oē £b bºb¡wblh¥ mo k¡wo£´o± o

¥­o°bl«o± µ´w¡wÆb¢¥± w£t¥°¢bl«o± mo t¥£´o± oÀ´o°£b± k¥£Ëcºow± ­b°b uo±´h¥

m¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥ē mo£´°o b± ¯µbw± mo±´bkb¢¥±Ĕ 

¶ ;w±´b mo N°bjb¡v¥ £c¡¥u¥ f ,±k°bºwmh¥ē m¥ <w£w±´p°w¥ m¥ N°bjb¡v¥ o
,¢­°ou¥ĕ 

¶ µ´µblh¥ o ,¢jb°u¥±ē m¥ 4jb¢b1ĕ 

¶ ,¢jb°u¥± m¥ 4(<'w¥2ĕ 

¶ G¡b´bt¥°¢b <b­'w¥¢b± ¡o°´b±ĕ 

¶ ºb¡wblh¥ mo Jw±k¥ (¡w¢c´wk¥ mo Ko´¥°o± ,k¥£§¢wk¥±ē m¥=21K
ĥ=o´»¥°  t¥° 2°oo£w£u ´vo 1w£b£kwb¡ KÁ±´o¢Ħ3ĕ 

¶ k¥¢­b£vb¢o£´¥ m¥ £yºo¡ mo b¡o°´b o o¢o°uq£kwb mo jb°°buo£± mo
¢w£o°blh¥ı uq£kwb =bkw¥£b¡ mo <w£o°blh¥ĕ 

¶ =¥´ykwb± ­¶j¡wkb± b´°o¡bmb± b ±w´µbl«o± ±¥kwbw± o b¢jwo£´bw±ē mo mwºo°±b±
t¥£´o± mo ¢ymwbĒ 

 
14£±´w´µ´¥ '°b±w¡ow°¥ m¥ <ow¥ ¢jwo£´o o m¥± Jokµ°±¥± =b´µ°bw± Jo£¥ºcºow±Ē 
24£±´w´µ´¥ (vwk¥ <o£mo± mo (¥£±o°ºblh¥ mb 'w¥mwºo°±wmbmoĒ 
3G°¥u°b¢b ¯µo ºw±b ¢¥jw¡wÆb° ¥ ±w±´o¢b Ë£b£kow°¥ ¢µ£mwb¡ ­b°b b­¥wb° b ´°b£±wlh¥ ­b°b µ¢b ok¥£¥¢wb mo jbwÀ¥
kb°j¥£¥Ē 

=o±±o k¥£´oÀ´¥ē b Ë¢ mo k¥¢­¡o¢o£´b° ¥ k¥£}µ£´¥ mo w£±µ¢¥± µ´w¡wÆbm¥± ­b°b

uo±´h¥ē p °ob¡wÆbm¥ ¥ bk¥¢­b£vb¢o£´¥ mwc°w¥ mb ±w´µblh¥ m¥± ¢µ£wky­w¥±

b´w£uwm¥± ­¥° oºo£´¥± k¡w¢c´wk¥± °o¡bkw¥£bm¥± b kvµºb± o o±´wbuo£±ē ­¥° ¢ow¥

mo k¥£±µ¡´b b jb±o± ­¶j¡wkb± ¥Ëkwbw±Ē ,±±b± w£t¥°¢bl«o± ±h¥ ´°b´bmb± £¥ Gbw£o¡

mo <¥£w´¥°b¢o£´¥ mo ,ºo£´¥± (¡w¢c´wk¥±ē ­¥±±wjw¡w´b£m¥ bºb¡wb° ¥± w¢­bk´¥±

£b kb°´ow°b mo k°pmw´¥ o ­°¥¢¥ºo°ē ¯µb£m¥ £oko±±c°w¥ē bl«o± ­b°b ¥ bmo¯µbm¥

uo°o£kwb¢o£´¥ m¥ k°pmw´¥ k¥£komwm¥Ē 

=¥ ¯µo ´b£uo f± ­o°mb± ¥­o°bkw¥£bw± °o¡bkw¥£bmb± b¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡

¥µ (¡w¢c´wk¥ē °ob¡wÆb¢¥± ¥ bk¥¢­b£vb¢o£´¥ ºw±b£m¥ ±µb ­°oºo£lh¥ o

¢w´wublh¥Ē Gb°b ¥ o±´bjo¡okw¢o£´¥ mo k°w´p°w¥± ¢y£w¢¥± ­b°b ¥ ¢b­ob¢o£´¥

mo ­o°mb±ē k¥£±wmo°b¢¥± b K J' ÓÖ4 ¯µo k¥°°¥j¥°b £b wmo£´wËkblh¥ mo

o¡o¢o£´¥± °o¡bkw¥£bm¥± b¥ JK (ē ­°o±o£´o± £¥± ­°¥ko±±¥± bm¢w£w±´°b´wº¥± o

}µmwkwbw± o¢ ¯µo b w£±´w´µwlh¥ Ë£b£kow°b ±o}b ­b°´oĒ ­b°´w° m¥ ±w±´o¢b

w£±´w´µkw¥£b¡ mo Go°mb± ?­o°bkw¥£bw± m¥ ''ē uo°b¢¥± µ¢b jb±o k¥¢ b oÀ´°blh¥

m¥± oºo£´¥± mb± ­o°mb± kb´ou¥°wÆbmb±ē kµ}b± kbµ±b± ´o£vb¢ ºy£kµ¡¥ k¥¢ ¥

Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥Ē 

=¥ ­°¥ko±±¥ mo ¢¥£w´¥°b¢o£´¥ mo±±b± ­o°mb±ē °ob¡wÆb¢¥± b­°w¢¥°b¢o£´¥±

k¥£´y£µ¥± £b± jb±o± mo mbm¥±ē b­¥wbm¥±ē ­°w£kw­b¡¢o£´oē £¥ ´°bjb¡v¥ mo

°oºw±h¥ m¥ °¥¡ mo oºo£´¥± ºw£kµ¡bm¥± f± ­o°mb± ¥­o°bkw¥£bw± o b´°o¡bm¥± b

tb´¥°o± ±¥kwbw±ē b¢jwo£´bw± ¥µ k¡w¢c´wk¥±Ē mo¢bw±ē ¥j±o°ºb¢¥± ¯µo b¥ ¡¥£u¥

mo ÔÒÔ× £h¥ t¥°b¢ wmo£´wËkbmb± ­o°mb± ¥­o°bkw¥£bw± ±wu£wËkb´wºb± o¢ tµ£lh¥

mo tb´¥°o± ±¥kwbw±ē b¢jwo£´bw± o k¡w¢c´wk¥±Ē 

 

 

4Kw±´o¢b mo µ´¥°°ouµ¡blh¥ 'b£kc°wb mo±o£º¥¡ºwm¥ ­b°b 1omo°blh¥ '°b±w¡ow°b mo 'b£k¥± ĥ1oj°bjb£ĦĒ 

 

;¥£u¥ G°bÆ¥<pmw¥ G°bÆ¥(µ°´¥ G°bÆ¥G¶j¡wk¥

b ­b°´w° moÖb£¥±moÓbÖb£¥±b´pÓb£¥Go±±¥b 1y±wkb

b ­b°´w° moÕb£¥±moÓbÕb£¥±b´pÓb£¥Go±±¥b 9µ°ymwkb

b ­b°´w° mo×b£¥±moÓb×b£¥±b´pÓb£¥G°¥mµ´¥° Jµ°b¡

https://www.ngfs.net/ngfs-scenarios-portal/
https://www.ngfs.net/ngfs-scenarios-portal/
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4mo£´wËkblh¥ mo k¥£ko£´°bl«o± ±wu£wËkb´wºb±ē b´°o¡bmb± b¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥ē £b±
oÀ­¥±wl«o± mok°pmw´¥ m¥ '' 

,±´°µ´µ°b¢¥± ¥ ­°¥ko±±¥ mo k°pmw´¥ b ­b°´w° mo ¢o´¥m¥¡¥uwb±

mo kc¡kµ¡¥± mo °w±k¥ o ¡w¢w´oē o¢ ¡w£vb k¥¢ b± ¢o¡v¥°o± ­°c´wkb±

mo uo±´h¥ o k¥£´o¢­¡b£m¥ ¥± ­°¥ko±±¥± moĔ 

¶ kbmb±´°¥ĕ 

¶ b£c¡w±o mo °w±k¥ o o±´bjo¡okw¢o£´¥ m¥ ¡w¢w´o mo k°pmw´¥ĕ 

¶ b£c¡w±o mo ­°¥}o´¥± mo w£ºo±´w¢o£´¥ĕ 

¶ k¥£´°b´blh¥ o k¥£mµlh¥ mo ¥­o°bl«o±ĕ o 

¶ uo±´h¥ m¥ °w±k¥ē k¥¢ ¥ ±µ­¥°´o mo £¥°¢b´wº¥± o

o±´°µ´µ°b ¥°ub£wÆbkw¥£b¡ o±­okwb¡wÆbmbĒ 

,¢ ´¥mb± b± o´b­b± ±h¥ k¥£±wmo°bm¥± ¥± b±­ok´¥± ­b°´wkµ¡b°o±

m¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥ ¯µo ­¥mo¢ w¢­bk´b° b

4£±´w´µwlh¥Ē 

wmo£´wËkblh¥ o ¥ bk¥¢­b£vb¢o£´¥ mb± oÀ­¥±wl«o± b¥± °w±k¥±

­¥±±wjw¡w´b¢ ¥ b­°w¢¥°b¢o£´¥ mb uo±´h¥ f ¢omwmb ¯µo

bµÀw¡wb¢ £b ´¥¢bmb mo mokw±«o± ¯µb£´¥ f °ob¡wÆblh¥ ¥µ £h¥ mo

mo´o°¢w£bm¥± £ou¦kw¥±ĳ´o£m¥ o¢ ºw±´b ¥ u°bµ mo °w±k¥ē ¥

b­o´w´o mb w£±´w´µwlh¥ o b k¥£ko£´°blh¥ b´µb¡Ē =b Nbjo¡b Õ b

±ouµw°ē p ­¥±±yºo¡ ¥j±o°ºb° b bºb¡wblh¥ mb ±o£±wjw¡wmbmo mb±

oÀ­¥±wl«o± b kbmb µ¢ m¥± °w±k¥± ­b°b ¥± ¢bk°¥±±o´¥°o±ē ¯µo

k¥¢­«o¢ b kb°´ow°b m¥ '' o ±oµ± °o±­ok´wº¥± ±b¡m¥±Ē 
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Tabela 3. Macrossetores econômicos e seus graus de risco (bases dezembro/202 4 e dezembro/202 5) 

 

,±k¥­¥Ĕ ?­o°bl«o± Ny­wkb± mo (°pmw´¥ mb c°ob w£´o°£b ř NT<±G°wºbm¥± mb c°ob w£´o°£b ř kb°´ow°b u°¥ G9 ř (b°´ow°b bm¯µw°wmbĒ ğğ Tw±h¥ Ko´¥° ,k¥£§¢wk¥ĳ(b°´ow°b G9 

 



 Jo¡b´¦°w¥ mo Jw±k¥± o ?­¥°´µ£wmbmo± K¥kwbw±ē ¢jwo£´bw± o (¡w¢c´wkb± ÔÒÔ× 
 
 

 

  

'b£k¥ m¥ '°b±w¡ KĒ Ē ÓØ 
 

,¢ k¥¢­¡o¢o£´¥ē °ob¡wÆb¢¥± ¢¥£w´¥°b¢o£´¥ ±o´¥°wb¡ mo ¢o°kbm¥ ­b°b Ë£±

mo uo±´h¥ m¥ ­¥°´t¦¡w¥ mo k°pmw´¥ o ­b°b ±µj±ymw¥ b¥ ­°¥ko±±¥ mo b£c¡w±o mo

k°pmw´¥ mo k¡wo£´o±ē ¥j±o°ºb£m¥ē w£k¡µ±wºoē ¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥

b ¯µo o±´h¥ oÀ­¥±´¥±Ē 

¡p¢ mb ºw±h¥ ±o´¥°wb¡ē oto´µb¢¥± bºb¡wblh¥ °ouw¥£b¡ mb ±o£±wjw¡wmbmo m¥ Jw±k¥

K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥ē k¥£±wmo°b£m¥ ´¥mb± b± oÀ­¥±wl«o± m¥ 'b£k¥Ē ?

­o°ko£´µb¡ m¥ ±b¡m¥ mb± ¥­o°bl«o± k¡b±±wËkbmb± k¥¢ b¡´b ±o£±wjw¡wmbmo b¥

Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥ē ­b°b kbmb °ouwh¥ē p ¢¥£w´¥°bm¥ē

­o°¢w´w£m¥ k¥¢­b°b° b± k¥£ko£´°bl«o± o£´°o b± °ouw«o± b¡p¢ mo ±µj±wmwb° b

uo±´h¥ m¥ °w±k¥Ē 

(bjo mo±´bkb° ¯µoē mwb£´o b± bmo¯µbl«o± £¥°¢b´wºb± mok¥°°o£´o± mb±

°o±¥¡µl«o± (T< ÓÛÕ5mo ÔÕğÓÒğÔÒÔÕē b´µb¡wÆbmb ­o¡b (T< ÔÓÛ mo ÔÛğÓÒğÔÒÔÖē

o (<= ×ĒÓÚ×6 mo ÔÓğÓÓğÔÒÔÖē jo¢ k¥¢¥ b± mw±kµ±±«o± t¥¢o£´bmb± ­o¡b

k¥£±µ¡´b ­¶j¡wkb ±¥j°o b± mwºµ¡ubl«o± mo °w±k¥± ±¥kwbw±ē b¢jwo£´bw± o k¡w¢c´wk¥±

ĥ(¥£±µ¡´b G¶j¡wkb 'bko£ ÓÔÙğÔÒÔ×7Ħ o ­o¡b NbÀ¥£¥¢wb Kµ±´o£´cºo¡ '°b±w¡ow°b

ĥNK'Ħ8ē °ob¡wÆb°o¢¥± °oºw±«o± £b o±´°µ´µ°b mo mwºµ¡ublh¥ mb± k¥£ko£´°bl«o±

°ouw¥£bw± mb ¢o´¥m¥¡¥uwb mo ±o£±wjw¡wmbmo b¥ JK (ē mo t¥°¢b b ±o b¡w£vb° f

£¥ºb k¡b±±wËkblh¥ mb± b´wºwmbmo± ok¥£§¢wkb± j°b±w¡ow°b± o b¥± £¥º¥± ­bm°«o±

mo mwºµ¡ublh¥ mo w£t¥°¢bl«o± Ë£b£kow°b± °o¡bkw¥£bmb± f ±µ±´o£´bjw¡wmbmo o f±

¢µmb£lb± k¡w¢c´wkb±Ē 

(¥¢¥ ¥± oºo£´¥± mo Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥ ±h¥ k¥£±wmo°bm¥± £¥± £ou¦kw¥±ē £b± o±´°b´puwb± o
£¥ uo°o£kwb¢o£´¥ mo kb­w´b¡ m¥ '' 

(¥¢­°¥¢o´wm¥ o¢ ±o ¢b£´o° ­°¥´bu¥£w±´b o¢ ±µ±´o£´bjw¡wmbmo o £b

­°¥¢¥lh¥ mo £ou¦kw¥± o j¥b± ­°c´wkb± b¢jwo£´bw±ē ±¥kwbw± o mo u¥ºo°£b£lb

ĥ K2Ħē ¥ '' w£k¥°­¥°b b¥± £ou¦kw¥±ē f o±´°b´puwb o b¥ uo°o£kwb¢o£´¥ mo kb­w´b¡

b±­ok´¥± °o¡bkw¥£bm¥± b¥ Jw±k¥ K¥kwb¡ē¢jwo£´b¡ o (¡w¢c´wk¥Ē 

=¥±±¥ k¥¢­°¥¢w±±¥ ±o ¢b£wto±´b o¢ w£wkwb´wºb± o ­bk´¥± m¥± ¯µbw± ±¥¢¥±

±wu£b´c°w¥±ē k¥¢¥ ¥± G°w£ky­w¥± m¥ ,¯µbm¥°ē ¥ G°¥u°b¢b ,¢­°o±b± ­o¡¥ (¡w¢b

ĥ,G(Ħē ¥± G°w£ky­w¥± ­b°b ¥ 4£ºo±´w¢o£´¥ Jo±­¥£±cºo¡ ĥGJ4Ħē ¥'µ±w£o±±

¢jw´w¥£ē ¥ G( 1 ĥGb°´£o°±vw­ t¥° (b°j¥£ kk¥µ£´w£u 1w£b£kwb¡±Ħ o b±

°ok¥¢o£mbl«o± mb 1¥°lbıNb°otb ±¥j°o *wºµ¡ubl«o± 1w£b£kow°b± Jo¡bkw¥£bmb±

b¥ (¡w¢b ĥN(1*ĦĒ 

 
5 *w±­«o ±¥j°o b o¡bj¥°blh¥ o mwºµ¡ublh¥ m¥ °o¡b´¦°w¥ mo w£t¥°¢bl«o± Ë£b£kow°b± °o¡bkw¥£bmb± f ±µ±´o£´bjw¡wmbmoē
k¥¢ jb±o £¥ ­bm°h¥ w£´o°£bkw¥£b¡ o¢w´wm¥ ­o¡¥4£´o°£b´w¥£b¡ Kµ±´bw£bjw¡w´Á K´b£mb°m± '¥b°mĳ4KK'Ē 
6 ¡´o°b b Jo±¥¡µlh¥ £Ð ÖĒÚÓÚē mo ÔÛ mo ¢bw¥ mo ÔÒÔÒē ¯µo k¥£±¥¡wmb ¥± k°w´p°w¥± uo°bw± ­b°b o¡bj¥°blh¥ o mwºµ¡ublh¥
mo mo¢¥£±´°bl«o± Ë£b£kow°b± w£mwºwmµbw± o k¥£±¥¡wmbmb± ­o¡b± w£±´w´µwl«o± Ë£b£kow°b± o mo¢bw± w£±´w´µwl«o±
bµ´¥°wÆbmb± b tµ£kw¥£b° ­o¡¥ 'b£k¥ (o£´°b¡ m¥ '°b±w¡Ē 
7 ­°w¢¥°b¢o£´¥ mb± ´bjo¡b± ¯µb¡w´b´wºb± ¯µo b´µb¡¢o£´o k¥¢­«o¢ ¥ °o¡b´¦°w¥ 2JK ( o b w£k¡µ±h¥ mo £¥ºb± ´bjo¡b±ē
´b£´¥ ¯µb£´w´b´wºb± k¥¢¥ ¯µb¡w´b´wºb±Ē 

w£mbē ±o ¢b£wto±´b ­o¡b w£k¥°­¥°blh¥ mo ¯µo±´«o± ±¥kwbw±ē b¢jwo£´bw± o

k¡w¢c´wkb± £¥ mo±o£º¥¡ºw¢o£´¥ m¥± £¥±±¥± £ou¦kw¥±ē o±´°b´puwbē ­¡b£o}b¢o£´¥

Ë£b£kow°¥ o £¥ b­°w¢¥°b¢o£´¥ m¥± ­°¥ko±±¥± mo uo±´h¥ mo °w±k¥±Ē ,±±b ºw±h¥ p

´°bmµÆwmb w£k¡µ±wºo£b o¡bj¥°blh¥ mb ,±´°b´puwb (¥°­¥°b´wºb m¥ 'b£k¥ m¥

'°b±w¡Ē 

=¥ ­°¥ko±±¥ mo t¥°¢µ¡blh¥ mb ,±´°b´puwb (¥°­¥°b´wºb m¥ '' ĥ,(''Ħ9 o m¥

G¡b£¥ *w°o´¥°ē ¯µo ­¥±±µw ­o°w¥mwkwmbmo mo °oºw±h¥ b£µb¡ o v¥°wÆ¥£´o mo

bj°b£uq£kwb mo kw£k¥ b£¥±ē vc b ­b°´wkw­blh¥ mo mwºo°±b± c°ob± £b oÀokµlh¥ mo

±µb± o´b­b±ĳmwbu£¦±´wk¥ē ­°w¥°wÆblh¥ mb±w£ko°´oÆb±ē o¡bj¥°blh¥ mo ¢b´°wÆ

8 ,±´o w£±´°µ¢o£´¥ k¥£±w±´o o¢ µ¢ ±w±´o¢b mo k¡b±±wËkblh¥ ¯µo moË£oē mo ¢b£ow°b £y´wmbē ¥j}o´wºb o k¥¢ jb±o
kwo£´yËkbē b´wºwmbmo±ē b´wº¥± oğ¥µ kb´ou¥°wb± mo ­°¥}o´¥± ¯µo k¥£´°wjµo¢ ­b°b ¥j}o´wº¥± k¡w¢c´wk¥±ē b¢jwo£´bw± oğ¥µ
±¥kwbw±ē ­¥° ¢ow¥ mo k°w´p°w¥±o±­okyËk¥±Ē NK' t¥w ¥Ëkwb¡¢o£´o w£±´w´µymb ­o¡¥ *ok°o´¥ £Ð ÓÔĒÙÒ× o¢ ÕÓ mo ¥µ´µj°¥
mo ÔÒÔ×Ē 
9 4£t¥°¢bl«o± ­¶j¡wkb± ¯µo mwÆo¢ °o±­ow´¥ b¥± ?j}o´wº¥± ,±´°b´puwk¥±ē jo¢ k¥¢¥ b¥± °o±­ok´wº¥± w£mwkbm¥°o± o
¢o´b±ē o±´h¥ mw±­¥£yºow± £¥ Jo¡b´¦°w¥ £µb¡ē £¥ ±w´o mo °o¡bl«o± k¥¢ w£ºo±´wm¥°o±ē o£mo°ol¥
v´´­±Ĕğğ°wĒjjĒk¥¢Ēj°ğu¥ºo°£b£kbıoı±µ±´o£´bjw¡wmbmoğ±µ±´o£´bjw¡wmbmoğĒ 
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KU?N10ē mw°okw¥£b¢o£´¥± mb ¡´b m¢w£w±´°blh¥ē moË£wlh¥ m¥± ¥j}o´wº¥±

o±´°b´puwk¥± o ±oµ± °o±­ok´wº¥± w£mwkbm¥°o± o ¢o´b±Ē 

=b o´b­b mo mwbu£¦±´wk¥ē °ob¡wÆb¢¥± o±´µm¥± mo w£´o¡wuq£kwb k¥¢­o´w´wºb mb

w£m¶±´°wb Ë£b£kow°bē b£c¡w±o± ¢bk°¥ok¥£§¢wkb±ē wmo£´wËkblh¥ mo

¢oub´o£mq£kwb±ē ´o£mq£kwb± o w£ko°´oÆb± k°y´wkb±ē ¯µo ­¥mo¢ w¢­bk´b° b

b´µblh¥ ­°o±o£´o o tµ´µ°b m¥ 'b£k¥ē k¥£±´°µl«o± mo ­¥±±yºow± ko£c°w¥± tµ´µ°¥±ē

b¡p¢ mb bºb¡wblh¥ m¥± tb´¥°o± mo °w±k¥± °o¡oºb£´o±ē ¯µo w£k¥°­¥°bē o£´°o ¥µ´°¥±ē

­¥±±yºow± oºo£´¥± ±¥kwbw±ē b¢jwo£´bw± o k¡w¢c´wk¥±Ē 

? o±´µm¥ o ¡oºb£´b¢o£´¥ mb± ¢oub´o£mq£kwb± p w£k¥°­¥°bm¥ k¥¢¥

w£±´°µ¢o£´¥ o±´°µ´µ°b£´o mo ¡ow´µ°b m¥ b¢jwo£´o oÀ´o°£¥ o mo b£´okw­blh¥ mo

´°b£±t¥°¢bl«o± mo ¡¥£u¥ ­°bÆ¥ ¯µo w¢­bk´b¢ ¥ ±o´¥° Ë£b£kow°¥ē b ok¥£¥¢wb

o b ±¥kwombmoĒ ± ¢oub´o£mq£kwb± ¥°wo£´b¢ bk¥£±´°µlh¥ mo mwbu£¦±´wk¥±

­°¥±­ok´wº¥± o ±µj±wmwb¢ mokw±«o± o±´°b´puwkb±ē k¥£´°wjµw£m¥ ­b°b b

w£k¥°­¥°blh¥ mo ´o¢b± o¢o°uo£´o± b¥ ­¡b£o}b¢o£´¥ w£±´w´µkw¥£b¡ o f

moË£wlh¥ mo mw°okw¥£b¢o£´¥± mo ¢pmw¥ o ¡¥£u¥ ­°bÆ¥Ē 

,£´°o b± ¢oub´o£mq£kwb± k¥£±wmo°bmb±ē mo±´bkbı±o<µmb£lb± (¡w¢c´wkb± Ŭ

K2ē ¯µo bj¥°mb ¥± otow´¥± m¥± oºo£´¥± k¡w¢c´wk¥± oÀ´°o¢¥±ē mb ´°b£±wlh¥ ­b°b

µ¢b ok¥£¥¢wb mo jbwÀ¥ kb°j¥£¥ē mb ­°o±o°ºblh¥ mb jw¥mwºo°±wmbmo o mb±

k°o±ko£´o± mo¢b£mb± °ouµ¡b´¦°wb± o ±¥kwbw± °o¡bkw¥£bmb± f ±µ±´o£´bjw¡wmbmoĒ

,±±b ¢oub´o£mq£kwb ¥°wo£´b b w£´ou°blh¥ mo b±­ok´¥± b¢jwo£´bw±ē ±¥kwbw± o mo

u¥ºo°£b£lb f o±´°b´puwb k¥°­¥°b´wºb o b¥ mo±o£º¥¡ºw¢o£´¥ mo £ou¦kw¥±ē

°ot¥°lb£m¥ ¥ k¥¢­°¥¢w±±¥ m¥ '' k¥¢ b uo°blh¥ mo ºb¡¥° ±µ±´o£´cºo¡ o b

­o°o£wmbmo w£±´w´µkw¥£b¡Ē 

(¥¢ ¥ ¥j}o´wº¥ mo bm¥´b° ¢omwmb± mo ¢w´wublh¥ oğ¥µ °oºw±h¥ mb± o±´°b´puwb±

o±´bjo¡okwmb±ē bºb¡wb¢¥±ē mo t¥°¢b k¥£´y£µbē ¥ °w±k¥ mo ¢µmb£lb± £¥±

b¢jwo£´o± mo £ou¦kw¥±ē ¯µo k¥£´o¢­¡bē o£´°o ¥µ´°b±ē b ­¥±±wjw¡wmbmo mo

¢µmb£lb± ±¥kwbw±ē kµ¡´µ°bw± o b¢jwo£´bw±ē w£k¡µw£m¥ ¯µo±´«o± mo¢¥u°cËkb±ē

¢µmb£lb± £¥ k¥¢­¥°´b¢o£´¥ mo k¡wo£´o±ē tb´¥°o± K2 o k¥£mwl«o± k¡w¢c´wkb±

¥µ ±b£w´c°wb± bmºo°±b± ĥk¥¢¥ē ­¥° oÀo¢­¡¥ē kb´c±´°¥to± o ­b£mo¢wb±ĦĒ 

=o±±o k¥£´oÀ´¥ē b¡w£vbm¥± f ,(''ē ­°w£kw­b¡¢o£´o ¯µb£´¥ f uo°blh¥ mo

°o±µ¡´bm¥± ±µ±´o£´cºow± ­b°b ¥ 'b£k¥ē °oºw±b¢¥± £¥±±b *ok¡b°blh¥ mo ­o´w´o

o N¥¡o°d£kwb b Jw±k¥± ĥJ K11Ħē £b ¯µb¡ mok¡b°b¢¥± ¥± °w±k¥± o ¥± °o±­ok´wº¥±

£yºow± b ¯µo o±´b¢¥± mw±­¥±´¥± b b±±µ¢w°Ē =b °oºw±h¥ mb J K mo ÔÒÔ×ē t¥w

¢b£´wm¥ ¥ ;w¢w´o mo N¥¡o°d£kwb b ­o°mb± ¥­o°bkw¥£bw± m¥ JK (ē o¢ ­o°ko£´µb¡

m¥ kb­w´b¡ ­°w£kw­b¡Ē (¥¢¥ b­°w¢¥°b¢o£´¥ē t¥°b¢ b}µ±´bm¥±¡w¢w´o±

°o¡bkw¥£bm¥± b ­o°ko£´µbw± ¢cÀw¢¥± mo oÀ­¥±wlh¥mo k°pmw´¥¯µb£´¥ b¥ £yºo¡

mo ±µ±ko´wjw¡wmbmo b¥ JK (Ē 

,¢ ÔÒÔ×ē £¥ d¢jw´¥ m¥ ­°¥ko±±¥ mo 2o±´h¥ mo (°w±o (¥°­¥°b´wºbē ¥ 'b£k¥ m¥

'°b±w¡ °ob¡wÆ¥µ µ¢ ±w¢µ¡bm¥ mo k°w±o t¥kbm¥ o¢ ko£c°w¥± mo k°w±o k¥°­¥°b´wºb o

K2ē o£º¥¡ºo£m¥ ¢o¢j°¥± mb ¡´b m¢w£w±´°blh¥ē £¥ k¥£´oÀ´¥ mo o¡oºbmb

oÀ­¥±wlh¥ w£±´w´µkw¥£b¡ o ºw±wjw¡wmbmo w£´o°£bkw¥£b¡ē k¥¢¥ b °ob¡wÆblh¥ mb

(?GÕÒĒ ? oÀo°kykw¥ ´oºo k¥¢¥ ¥j}o´wº¥ t¥°´b¡oko° b kµ¡´µ°b ¥°ub£wÆbkw¥£b¡ o¢

uo±´h¥ mo k°w±o±ē b±±ouµ°b£m¥ °o±­¥±´b± °c­wmb±ē k¥¥°mo£bmb± o b±±o°´wºb±ē

b¡p¢ mo ´o±´b° o b­°w¢¥°b° b oto´wºwmbmo m¥± ­°¥´¥k¥¡¥± mwb£´omo oºo£´¥±

k°y´wk¥± mo £b´µ°oÆb ±¥kwb¡ē b¢jwo£´b¡ o k¡w¢c´wkbĒ 

­b°´w° m¥± °o±µ¡´bm¥± m¥ ±w¢µ¡bm¥ē ±¥¢bm¥± b¥ o£ub}b¢o£´¥ £b± bl«o± m¥

G¡b£¥ mo Kµ±´o£´bjw¡wmbmoĳ uo£mb ÕÒ ''ē b¡w£vbm¥ f uo£mb ÔÒÕÒ mb ?=Oē

t¥w b­°¥ºbmb b w£wkwb´wºb mo b­°w¢¥°b¢o£´¥ m¥ G2(ıG¡b£¥ mo 2o±´h¥ mo (°w±o±

(¥°­¥°b´wºb± K2ē k¥¢ b w£k¥°­¥°blh¥ mo ko£c°w¥± mo °w±k¥ b¢jwo£´b¡ o

k¡w¢c´wk¥ f <b´°wÆ mo (°w±o±Ē

 
10 Npk£wkb mo ­¡b£o}b¢o£´¥ o±´°b´puwk¥ µ´w¡wÆbmb ­b°b bµÀw¡wb° £b wmo£´wËkblh¥ mo t¥°lb± ĥK´°o£uv´±Ħē t°b¯µoÆb±
ĥUob £o±±o±Ħē ¥­¥°´µ£wmbmo± ĥ?­­¥°´µ£w´wo±Ħ o b¢oblb± ĥNv°ob´±Ħ m¥ ¥j}o´¥ğb±±µ£´¥ b£b¡w±bm¥Ē 

11Kwu¡b o¢ w£u¡q± ­b°bJw±  ­­o´w´o K´b´o¢o£´Ē 
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,±´b± ¢omwmb± °ot¥°lb¢ b °o±w¡wq£kwb

¥°ub£wÆbkw¥£b¡ o b kb­bkwmbmo mo ­°o­b°blh¥ m¥

'b£k¥ m¥ '°b±w¡ t°o£´o b mo±bË¥± b¢jwo£´bw± o

k¡w¢c´wk¥±Ē 

K¥j b ¦´wkb mo ¥­¥°´µ£wmbmo± mo £ou¦kw¥±ē

mo±´bkb¢¥± ¥G¡b£¥ mo Kµ±´o£´bjw¡wmbmoĳ

uo£mb ÕÒ ''ē ¯µo ºw±b b­°w¢¥°b° £ou¦kw¥± o

­°c´wkb± bm¢w£w±´°b´wºb± b¥ k¥£±¥¡wmb° bl«o± o

w£mwkbm¥°o± mo kµ£v¥ ±¥kwb¡ē b¢jwo£´b¡ o mo

u¥ºo°£b£lbĒ ¡p¢ mo w¢­µ¡±w¥£b°o¢ ¥

mo±o£º¥¡ºw¢o£´¥ ±¥kwb¡ o b¢jwo£´b¡ē b± ¡w£vb± mo

£ou¦kw¥± ­°¥­wkwb¢ b ¢w´wublh¥ m¥± Jw±k¥± K¥kwb¡ē

¢jwo£´b¡ o (¡w¢c´wk¥ē ´b£´¥ ­b°b ¥ jb£k¥ ¯µb£´¥

­b°b ¥± mo¢bw± o£º¥¡ºwm¥±Ē 

¡w£vbm¥± b w±±¥ē ´o¢¥± £ou¦kw¥±ē ­°¥mµ´¥± o

±o°ºwl¥± ­b°b ´¥m¥± ¥± £¥±±¥± ­¶j¡wk¥± mo

°o¡bkw¥£b¢o£´¥ º¥¡´bm¥± b ­°¥¢¥ºo° µ¢b

ok¥£¥¢wb ¢bw± ºo°moē mwºo°±b o w£k¡µ±wºbĒ

,±­okwb¡¢o£´o b¯µo¡o± b±±¥kwbm¥± b¥

bu°¥£ou¦kw¥ē ¯µo ­°om¥¢w£b¢ £b (b°´ow°b mo

(°pmw´¥ Kµ±´o£´cºo¡ m¥ '' ĥÖÕēØÓũ £¥ ÖNÔ×Ħo

w¢­µ¡±w¥£b¢ b´wºwmbmo± o ¢o¡v¥°wb± £¥± ±o´¥°o±

°o¡bkw¥£bm¥± f bu°wkµ¡´µ°b o ­okµc°wb m¥ ­by±Ē 

=¥ d¢jw´¥ mb 'w¥mwºo°±wmbmoē ¥ '' ´o¢ jµ±kbm¥

­°¥¢¥ºo° b´wºwmbmo± ±µ±´o£´cºow± ¯µo

k¥£´°wjµb¢ mo t¥°¢b ­¥±w´wºb ­b°b b k¥£±o°ºblh¥

o °o±´bµ°blh¥ mb ºouo´blh¥ o mb jw¥mwºo°±wmbmo

£b ¢bÆ§£wb ;oub¡ē o k¥¢ w±´¥ē wmo£´wËkb° £¥ºb±

¥­¥°´µ£wmbmo± mo b´µblh¥ £b kbmowb mo ºb¡¥° m¥±

£ou¦kw¥± ±µ±´o£´cºow±ē b ­b°´w° mo ¯µo±´«o±

±¥kwbw±ē b¢jwo£´bw± o k¡w¢c´wkb± °o¡oºb£´o± o mo

´o¢b± o±´°b´puwk¥±­b°b ¥ mo±o£º¥¡ºw¢o£´¥

±µ±´o£´cºo¡ē jo¢ k¥¢¥ ¢w´wub° oºo£´µbw± °w±k¥±

±¥kwbw±ē b¢jwo£´bw± o k¡w¢c´wk¥±Ē 

Jo¡bkw¥£bm¥ f± ¯µo±´«o± ±¥kwbw±ē b¢jwo£´bw± o

k¡w¢c´wkb± mo °o¡oºd£kwb o±´°b´puwkbē ¥ 'b£k¥ m¥

'°b±w¡ mwºµ¡ub b ¢o°kbm¥ ±µb±*w°o´°wÆo± mo

Kµ±´o£´bjw¡wmbmo ­b°b ¥ (°pmw´¥ē °oºw±bmb± o¢

ÔÒÔÖē k¥£´o¢­¡b£m¥ē o£´°o ¥µ´°¥± bºb£l¥±ē b

bmwlh¥ mo £¥ºb± b´wºwmbmo± £b ;w±´b mo ,Àk¡µ±h¥ē

´bw± k¥¢¥Ĕ ´°cËk¥ mo ­o±±¥b±ē ¢w£b± ´o°°o±´°o±ē

b°¢b± mo mo±´°µwlh¥ o¢ ¢b±±bē ­o´°¦¡o¥ o uc±

£h¥ k¥£ºo£kw¥£b¡ ĥb°owb± mo b¡kb´°h¥ē ¦¡o¥ o uc±

mo Àw±´¥ o £¥  °´wk¥ĳt°b´µ°b¢o£´¥ vwm°cµ¡wk¥ o

­o°tµ°blh¥Ħē oÀ´°blh¥ mo kb°ºh¥ ¢w£o°b¡ o

uo°blh¥ mo o£o°uwb ´o°¢o¡p´°wkb b ­b°´w° m¥

kb°ºh¥ ¢w£o°b¡ĳ±b¡º¥ ¯µb£m¥ b Ë£b¡wmbmo t¥° b

´°b£±wlh¥ mo ±µb± b´wºwmbmo± ­b°b µ¢b ok¥£¥¢wb

mo jbwÀ¥ kb°j¥£¥ ¥µ oËkwq£kwb o£o°up´wkbĒ 

¡p¢ mw±±¥ē £¥ °o¡bkw¥£b¢o£´¥ k¥¢ £¥±±¥±

t¥°£okom¥°o±ē ¥j}o´wºb¢¥± ¢o¡v¥°b° ¥

´°b´b¢o£´¥ o b± k¥£mwl«o± mo ´°bjb¡v¥

o±´bjo¡okwmb±Ē ´°bºp± mo £¥±±bG¥¡y´wkb ,±­okyËkb

mo Jo¡bkw¥£b¢o£´¥ m¥ 'b£k¥ k¥¢ No°kow°¥±ē

jµ±kb¢¥± mo¢¥£±´°b° b £¥±±b kµ¡´µ°b o ¥±

ºb¡¥°o±ē ­¥° £¦± moto£mwm¥±ē £¥ °o¡bkw¥£b¢o£´¥

k¥¢ t¥°£okom¥°o± o °o±­ok´wº¥± o¢­°oubm¥± £¥±

­°¥ko±±¥± mo k¥¢­°b±ē k¥£´°b´bl«o± o mo±kb°´o

mo ¢b´o°wbw±Ē G°w¥°wÆb¢¥± k¥£´°b´bl«o±

±µ±´o£´cºow± k¥£t¥°¢o ¥ m¥kµ¢o£´¥Gbm°h¥ mo

(¥¢­°b± o *o±kb°´o±Ē 

,¢ k¥£±¥£d£kwbē o¢ k¥£´°b´¥± Ë°¢bm¥± oÀw±´o¢

k¡cµ±µ¡b± o¢ ¯µo ¥ t¥°£okom¥° mok¡b°b k¥£voko°

o °o±­ow´b° £¥±±¥ (¦mwu¥ mo -´wkbē £¥±±b± £¥°¢b±

o ­¥¡y´wkb±ē mo£´°o ¥µ´°¥± £¥°´obm¥°o±Ē ?±

k¥¡bj¥°bm¥°o± mb± o¢­°o±b± t¥°£okom¥°b±

°okojo¢ ´o°¢¥ mo kwq£kwb ¯µo w£t¥°¢b ±oµ±

mw°ow´¥±ē ­°w£kw­b¡¢o£´o ´°bjb¡vw±´b±ē b¡p¢ m¥±

kb£bw± mo *o£¶£kwb o mb ?µºwm¥°wb ¥Ëkwbw± m¥

'b£k¥ m¥ '°b±w¡Ē 

G¥° Ë¢ē bk¥¢­b£vb¢¥± £¥±±¥± t¥°£okom¥°o±

mµ°b£´o b ºwuq£kwb m¥ k¥£´°b´¥ oē kb±¥ k¥£±´b´bmb

w£t°blh¥ mb± mw±­¥±wl«o± ¥µ f ¡ouw±¡blh¥ē p bjo°´¥

­°¥ko±±¥ bm¢w£w±´°b´wº¥ ¯µo ­°oºq b b­¡wkblh¥ mo

±b£lh¥ bm¢w£w±´°b´wºb ¥µē o¢ ¶¡´w¢¥ kb±¥ē

°o±kw±h¥ µ£w¡b´o°b¡Ē 
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'b£k¥ m¥ '°b±w¡ KĒ Ē ÓÛ 
 

3w­¦´o±o± mo ¢µmb£lb± o¢ ­bm°«o± k¡w¢c´wk¥± o mo ´°b£±wlh¥ ­b°b µ¢b ok¥£¥¢wb mo jbwÀ¥ kb°j¥£¥
µ´w¡wÆbmb± ­o¡¥ '' £b °ob¡wÆblh¥ mo b£c¡w±o± mo ko£c°w¥± 

(wo£´o mb °o¡oºd£kwb o µ°uq£kwb m¥ ´o¢b mb±

¢µmb£lb± k¡w¢c´wkb± o mb w¢­¥°´d£kwb m¥

o£ub}b¢o£´¥ mo u¥ºo°£¥±ē ±o´¥° ­°wºbm¥ o

±¥kwombmo £¥± o±t¥°l¥± ­b°b b °omµlh¥ m¥± 2b±o±

mo ,tow´¥ ,±´µtb ĥ2,,Ħ o ­b°b b bmb­´blh¥ mo

k¥¢µ£wmbmo± o¢ c°ob± mo ºµ¡£o°bjw¡wmbmo

k¡w¢c´wkbē ¥ '' o±´c k¥¢­°¥¢o´wm¥ k¥¢ b

´°b£±wlh¥ ­b°b µ¢b ok¥£¥¢wb mo jbwÀ¥ kb°j¥£¥ē

mo bk¥°m¥ k¥¢ ¥±(¥¢­°¥¢w±±¥± '' ÔÒÕÒ ­b°b

µ¢ <µ£m¥ ¢bw± Kµ±´o£´cºo¡Ē 

=o±±o k¥£´oÀ´¥ē mo±o£º¥¡ºo¢¥± ko£c°w¥± mo

¢µmb£lb± k¡w¢c´wkb± bj°b£uo£´o±ē b­¡wkbm¥± £b

ºw±h¥ mo ¢bk°¥±±o´¥°o± ok¥£§¢wk¥±ē k¥¢ jb±o o¢

ko£c°w¥± o¡bj¥°bm¥± ­o¡¥ 4G((12ē ­b°b ¥ Jw±k¥

(¡w¢c´wk¥ 1y±wk¥ē o ­o¡¥ =21K13ē ­b°b ¥ Jw±k¥

(¡w¢c´wk¥ mo N°b£±wlh¥Ē 

O±b£m¥ k¥¢¥ jb±o w£t¥°¢bl«o± ­°o±o£´o± £¥

4G(( KwÀ´v ±±o±±¢o£´ Jo­¥°´ē ¥­´b¢¥± ­¥°

ko£c°w¥± ¢bw± k¥¢­b´yºow± k¥¢ ­o°ko­l«o± £o¡o

mo±´bkbmb±ē k¥¢ ¥ ¥j}o´wº¥ mo ­°oºo° ­¥´o£kwbw±

w¢­bk´¥± mb ¢µmb£lb m¥ k¡w¢b £b bu°¥­okµc°wb

 
12 Gbw£o¡ 4£´o°u¥ºo°£b¢o£´b¡ ±¥j°o <µmb£lb± (¡w¢c´wkb± ĥ4G((ē o¢
w£u¡q±Ħē ¥°ub£wÆblh¥ ¯µo ­°¥mµÆ °o¡b´¦°w¥± o b£c¡w±o± mb ­°¥mµlh¥
kwo£´yËkb °o¡bkw¥£bmb f± ¢µmb£lb± k¡w¢c´wkb± ­b°b b­¥wb° ­¥¡y´wkb±
­¶j¡wkb± b´°bºp± mo ­°¥}ol«o± tµ´µ°b± mo ko£c°w¥± k¡w¢c´wk¥±Ē 

m¥ ­by± o o¢ ¥µ´°¥± ±o´¥°o± ok¥£§¢wk¥±

°o¡oºb£´o± ­b°b ¥± £ou¦kw¥± m¥ ''Ē 

o±k¥¡vb mo m¥w± ko£c°w¥± b´°o¡bm¥± b¥ Jw±k¥

1y±wk¥ o m¥w± b´°o¡bm¥± b¥ Jw±k¥ mo N°b£±wlh¥ ±o

moµ ­¥° o£´o£mo°¢¥± ¯µo o¡o±ē o¢ k¥£}µ£´¥ē

bjb°kb¢ µ¢b ub¢b ±µËkwo£´o mo ­¥±±wjw¡wmbmo±

tbk´yºow± ­b°b ¥ '°b±w¡Ē 

*o£´°o ¥± ko£c°w¥± µ´w¡wÆbm¥± k¥¢¥ °oto°q£kwbē

´o¢¥±Ĕ 

(o£c°w¥± mo Jw±k¥ 1y±wk¥ 

¶ J(G ÖĒ×Ĕko£c°w¥ w£´o°¢omwc°w¥ē

k¥£mwÆo£´o k¥¢ ¥ tµ´µ°¥ mb± °omµl«o± mo

o¢w±±«o± °o¡b´wºb¢o£´o b¢jwkw¥±b±ē £¥

¯µb¡ o¢ ÔÒÚÒ ´o°o¢¥± µ¢b °omµlh¥ mo

×Òũ mb± o¢w±±«o± u¡¥jbw±Ē ­o±b° m¥±

o±t¥°l¥± o mb± ¢o´b± b°°¥}bmb±ē bw£mb

´o°yb¢¥± µ¢ bµ¢o£´¥ b­°¥Àw¢bm¥ mo

´o¢­o°b´µ°b mo ÔŲ(ĕ 

¶ J(G ÚĒ×Ĕko£c°w¥ ±oºo°¥ē ¥£mo b± o¢w±±«o±

mo 2,, £h¥ ­b°b°wb¢ mo bµ¢o£´b° b´p ¥

Ë¢ m¥ ±pkµ¡¥ o b ´o¢­o°b´µ°b ¢pmwb mb

13=o´»¥°  ¥t (o£´°b¡ 'b£ ± b£m Kµ­o°ºw±¥°± t¥° 2°oo£w£u ´vo 1w£b£kwb¡
KÁ±´o¢ ĥ=21KĦē ¥°ub£wÆblh¥ mo jb£k¥± ko£´°bw± o ±µ­o°ºw±¥°o± m¥
±w±´o¢b Ë£b£kow°¥± kµ}¥ ¥j}o´wº¥ p k¥£´°wjµw° ­b°b ¥ mo±o£º¥¡ºw¢o£´¥
mb uo±´h¥ mo °w±k¥± b¢jwo£´bw± o k¡w¢c´wk¥± £¥ ±o´¥° Ë£b£kow°¥Ē 

b´¢¥±to°b m¥ ­¡b£o´b bµ¢o£´b°wb ko°kb

mo ÖŲ(Ē 

(o£c°w¥± mo Jw±k¥ mo N°b£±wlh¥ 

¶ =o´ `o°¥ÔÒ×ÒĔko£c°w¥ ¢bw± b¢jwkw¥±¥ē

o¢ ¯µo ±o ¡w¢w´b ¥ b¯µokw¢o£´¥ u¡¥jb¡ b

Óē×Ų(ē ­¥° ¢ow¥ mo ­¥¡y´wkb± k¡w¢c´wkb±

¢bw± °wu¥°¥±b± o ¢bw¥° w£¥ºblh¥ē ¯µo

­¥±±wjw¡w´b¢ b´w£uw° Æo°¥ o¢w±±«o±

¡y¯µwmb± mo (?è ­¥° º¥¡´b mo ÔÒ×ÒĒ =o¡oē ¥

°w±k¥ ty±wk¥ p °o¡b´wºb¢o£´o jbwÀ¥ē

o£¯µb£´¥ ¥ °w±k¥ mo ´°b£±wlh¥ p b¡´¥ĕ 

¶ (µ°°o£´ G¥¡wkwo±ĥG¥¡y´wkb ´µb¡ĦĔ

b±±µ¢o ¯µo b­o£b± b± ­¥¡y´wkb±

b´µb¡¢o£´o w¢­¡o¢o£´bmb± ±o°h¥

°ob¡wÆbmb±ē °o±µ¡´b£m¥ o¢ o¡oºbm¥ °w±k¥

ty±wk¥Ē K¥j ¥ o£t¥¯µo mo °w±k¥ mo

´°b£±wlh¥ē o±±o ko£c°w¥ ´°bÆ ­¥µk¥

w¢­bk´¥ē ´o£m¥ o¢ ºw±´b b ­o°¢b£q£kwb

£¥ o±´bm¥ mo m¥°¢q£kwbē ­¥° ­b°´o m¥±

u¥ºo°£¥±o °ouµ¡bm¥°o±Ē 
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*o±±b t¥°¢bē b± vw­¦´o±o± ĥko£c°w¥±Ħ

mo±o£º¥¡ºwmb± ±h¥Ĕ 

wĒ µ¢o£´¥ mo ´o¢­o°b´µ°b w£to°w¥° b ÔŲ(

ĥb¡w£vbm¥ b¥Jo­°o±o£´b´wºo

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

`o°¥ÔÒ×ÒĦē ­°o±±µ­¥£m¥ ¥ kµ¢­°w¢o£´¥

w£´ou°b¡ m¥ k¥°m¥ mo Gb°w±14Ē =o±±o

ko£c°w¥ē b± ­¥¡y´wkb± ±h¥ ¢bw± °yuwmb±ē k¥¢

¥ ¥j}o´wº¥ mo Æo°b° b± o¢w±±«o± ¡y¯µwmb±

mo (?Ôb´p ÔÒ×Ò o ¡w¢w´b° ¥ bµ¢o£´¥ mb

´o¢­o°b´µ°b ¢pmwb b ÔŲ(Ē 

Gb°b ´b¡ē ¥j±o°ºbı±o µ¢ w£ºo±´w¢o£´¥

¢b±±wº¥ o¢ ´ok£¥¡¥uwb o ¥ o£ub}b¢o£´¥ o

k¥j°b£lb ­¥° µ¢b ­¥±´µ°b ¢bw±

 
14 ,¢ ÔÒÓ×ē mµ°b£´o b (¥£ºo£lh¥ıIµbm°¥ mb± =bl«o± O£wmb± ±¥j°o <µmb£lb m¥ (¡w¢b ĥ(?G ÔÓĦē £b 1°b£lbē ÓÛØ ­by±o± ±o k¥¢­°¥¢o´o°b¢ b bm¥´b° ¢o´b± ­b°b °omµlh¥mo o¢w±±«o± mo 2b±o± mo ,tow´¥ ,±´µtbē ´o£m¥ ­¥° ¥j}o´wº¥ °omµÆw° b±
o¢w±±«o± mo ±oµ± ­°¥ko±±¥± ­°¥mµ´wº¥±ē £b ´o£´b´wºb mo k¥¢jw£b° o±t¥°l¥± o¢ jo£otykw¥ mo µ¢ tµ´µ°¥ mo jbwÀ¥ kb°j¥£¥ē o¢ ¯µo ¥ b¯µokw¢o£´¥ ¢pmw¥ u¡¥jb¡ £h¥ µ¡´°b­b±±o ¥± ÔŲ( bkw¢b m¥± £yºow± ­°pıw£mµ±´°wbw±Ē 

±µ±´o£´cºo¡ mo ´¥m¥± ¥± buo£´o±

ok¥£§¢wk¥±Ē ? ­°¥ko±±¥ mo ­°okwËkblh¥

mo kb°j¥£¥ ±ow£´o£±wËkbē uo°b£m¥ b

£oko±±wmbmo mo bmb­´blh¥ ¢bw¥° mo

b¡uµ£± ±o´¥°o±Ē 

*wb£´o mw±±¥ē ¥± Jw±k¥± 1y±wk¥± ´o£mo¢ b

±o° ¢w´wubm¥± o £¥ºb± t¥£´o± mo o£o°uwb o

¢b´p°wbı­°w¢b ±o°h¥ mo±o£º¥¡ºwmb±ē

uo°b£m¥ jbwÀ¥± mb£¥± b ­°¥mµlh¥ o b

­¥­µ¡blh¥ĕ 

wwĒ µ¢o£´¥ ¢pmw¥ mo ÖŲ(£b ´o¢­o°b´µ°b

b¥ Ë£b¡ m¥ ±pkµ¡¥ ĥo¯µwºb¡o£´o b¥ J(G ÚĒ×

o b¥(µ°°o£´ G¥¡wkwo±Ħē k¥£±wmo°b£m¥ ¥ £h¥

kµ¢­°w¢o£´¥ m¥ k¥°m¥ mo Gb°w± o

±ouµw£m¥ b ´o£mq£kwb b´µb¡ mb± o¢w±±«o±Ē 

=o±±b kw°kµ£±´d£kwbē ­¥µkb ¥µ £o£vµ¢b

¢µmb£lb ¡oub¡ ¥µ °ouµ¡b´¦°wb £¥ kb¢­¥

k¡w¢c´wk¥ē ¡oºb¢ b µ¢ bµ¢o£´¥

±wu£wËkb´wº¥ mb± o¢w±±«o± u¡¥jbw± mo 2,,ē

¥ ¯µo ´o£mo b w£´o£±wËkb°

±µj±´b£kwb¡¢o£´o ¥± °w±k¥± ty±wk¥±Ē 

 

=b ±ob°b m¥ Jw±k¥ mo N°b£±wlh¥ē £h¥ ºo°o¢¥± £bmb

¢µw´¥ mwto°o£´o m¥ ¯µo }c ­°o±o£kwb¢¥±

b´µb¡¢o£´oĒ =h¥ ´o°o¢¥± bºb£l¥± £¥ ­°¥ko±±¥ mo

­°okwËkblh¥Ē mo¢b£mb ­¥° ­°¥mµ´¥± o ±o°ºwl¥±

±µ±´o£´cºow± k¥£´w£µb°c ±o¢ w£ko£´wº¥± o

bk¥£´oko°c mo t¥°¢b jo¢ ¡o£´b o u°bmµb¡Ē ±

­¥¡y´wkb± mo w£mµlh¥ ­b°b µ¢b ok¥£¥¢wb mo jbwÀ¥

kb°j¥£¥ o °ouµ¡blh¥ ±¥j°o b± o¢w±±«o± mo 2,,

£h¥ w°h¥ mo¢b£mb° u°b£mo± bmb­´bl«o± o

w£ºo±´w¢o£´¥± ´ok£¥¡¦uwk¥±ē kbµ±b£m¥ w¢­bk´¥

¯µb±o w°°o¡oºb£´o ­b°b ¥± ±o´¥°o±Ē 

Iµb£´¥ b¥ Jw±k¥ 1y±wk¥ē b ´o£mq£kwb p µ¢ bµ¢o£´¥

£b t°o¯µq£kwb mo oºo£´¥± k¡w¢c´wk¥± oÀ´°o¢¥±ē b

­¥£´¥ mo ­w¥°b° b o±kb±±oÆ vym°wkb o mw¢w£µw° b

mw±­¥£wjw¡wmbmo mo °okµ°±¥± o ¢b´p°wb±ı­°w¢b±ē

uo°b£m¥ µ¢b b¢oblb b ¢b£µ´o£lh¥ mb±

b´wºwmbmo± o b ±¥j°oºwºq£kwbmb ­¥­µ¡blh¥Ē 

,£´°o ¥± m¥w± ko£c°w¥± mo±o£º¥¡ºwm¥±ē b mwto°o£lb

±o mc £b ´°b}o´¦°wb mb± ¢µmb£lb± k¡w¢c´wkb±ē

t°o£´o f± ¢omwmb± bm¥´bmb±ē o £¥ u°bµ mo

±oºo°wmbmo m¥± w¢­bk´¥± £¥ kµ°´¥ē ¢pmw¥ o ¡¥£u¥

­°bÆ¥Ē 

±ouµw°ē b­°o±o£´b¢¥± ¥± k°w´p°w¥± µ´w¡wÆbm¥±

­b°b bºb¡wblh¥ m¥± °w±k¥± o ±oµ± w¢­bk´¥± £¥±

ko£c°w¥±Ĕ
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Tabela 4. Critérios utilizados no desenvolvimento dos Cenários de Mudanças Climáticas  

(°w´p°w¥± ­b°b ºb¡wblh¥ m¥ Jw±k¥ (¡w¢c´wk¥ē 1y±wk¥ o mo N°b£±wlh¥ ­b°b ¥ '°b±w¡ 

*b£¥± ty±wk¥± 

Joto°oı±o b¥± mb£¥± kbµ±bm¥± ­¥° to£§¢o£¥± ¢o´o¥°¥¡¦uwk¥± oÀ´°o¢¥± o mo b¡´o°bl«o± k¡w¢c´wkb± u°bmµbw± ±¥j°o ¥± b´wº¥± ËÀ¥± mb± o¢­°o±b±ē
b±±w¢ k¥¢¥ ­¥±±yºow± ­o°mb± ty±wkb± ¥µ b µ¢b mw¢w£µwlh¥ mb ­°¥mµ´wºwmbmo ¥µ ­°¥º¥kb° w£mw°o´b¢o£´o oºo£´¥± ±µj±o¯µo£´o±ē k¥¢¥ b
­o°´µ°jblh¥ mo kbmowb± mo ¥to°´bĒ ?± ±o´¥°o± ¢bw± ºµ¡£o°cºow± b o±´o ´w­¥ mo °w±k¥ ±h¥ b¯µo¡o± w£´o£±wº¥± o¢ jo£± mo kb­w´b¡ēk¥¢¥ ¥ ±o´¥° mo
bu°¥£ou¦kw¥ē w£mµ±´°wb¡ē o£o°uwbē mo£´°o ¥µ´°¥±Ē 

,±kb±±oÆ
3ym°wkb 

Joto°oı±o f± b¡´o°bl«o± £b mw±­¥£wjw¡wmbmo mo cuµb o £¥ °ouw¢o mo kvµºb± £¥ ­by±Ē k¥£±o¯µq£kwb mb o±kb±±oÆ vym°wkb p b °omµlh¥ £b¥to°´b mo
b¡w¢o£´¥± ­o¡¥ ±o´¥° m¥ bu°¥£ou¦kw¥ o ¥ k¥¢­°¥¢o´w¢o£´¥ m¥ t¥°£okw¢o£´¥ mo o£o°uwb o¡p´°wkb £¥± ±o´¥°o± ­°¥mµ´wº¥±Ē 

,£o°uwb 

?± oºo£´¥± k¡w¢c´wk¥± oÀ´°o¢¥± bto´b¢ mw°o´b¢o£´o ¥ t¥°£okw¢o£´¥ mo ±o°ºwl¥± mo o£o°uwbē ºwb b¡´o°bl«o± £b mw±­¥£wjw¡wmbmo ok¥£Ëbjw¡wmbmo
mo t¥£´o± °o£¥ºcºow±ē k¥¢¥ cuµb ĥkvµºbĦ ­b°b vwm°o¡p´°wkb±Ē b¡´o°blh¥ k¡w¢c´wkb b¢oblb bw£mb b w£t°bo±´°µ´µ°b o w£±´b¡bl«o± mo oÀ­¡¥°blh¥ē
oÀ´°blh¥ o k¥£ºo°±h¥ mo o£o°uwbē ­¥° oÀo¢­¡¥ē ­¡b´bt¥°¢b± mo ¦¡o¥ o uc± ¥È±v¥°oē °oË£b°wb± o¢ c°ob± k¥±´ow°b± o´kĒ mo¢bw±ē¥ k¡w¢b b¡´o°b b
oËkwq£kwb m¥± mw±­¥±w´wº¥± mo k¥£ºo°±h¥ o£o°up´wkb ĥ­bw£pw± t¥´¥º¥¡´bwk¥±ē ¢¥´¥°o± mo k¥¢jµ±´h¥ w£´o°£bē µ±w£b± ´o°¢o¡p´°wkb± o b±±w¢ ­¥°
mwb£´oĦĒ 

G°¥mµ´wºwmbmo 
Joto°oı±o b °o¡blh¥ o£´°o ¥± ¢ow¥±ē °okµ°±¥± µ´w¡wÆbm¥± o b ­°¥mµlh¥ Ë£b¡ k¥¢ ¥± mb£¥± kbµ±bm¥± ­¥° oºo£´¥± k¡w¢c´wk¥± oÀ´°o¢¥± £¥±±o´¥°o±
ok¥£§¢wk¥±Ē 

Nok£¥¡¥uwb 
,±t¥°l¥± ­b°b bm¥lh¥ ¥µ bmb­´blh¥ mo ´ok£¥¡¥uwb±ē ­°¥mµ´¥± o ±o°ºwl¥± k¥¢ ¢o£¥° o¢w±±h¥ mo 2,,Ē =¥°¢b¡¢o£´o w¢­¡wkb b¡´¥ kµ±´¥ o o¡oºbm¥
b­¥°´o mo kb­w´b¡Ē 

Jouµ¡b´¦°w¥ 

<µmb£lb± °ouµ¡b´¦°wb± ¯µo w£ko£´wºb¢ b ´°b£±wlh¥ ­b°b µ¢b ok¥£¥¢wb mo jbwÀ¥ kb°j¥£¥Ē Jo­°o±o£´b ¥ b°kbj¥µl¥ £¥°¢b´wº¥ ¯µo o¢jb±b b
´°b£±wlh¥ ­b°b °omµlh¥ ¥µ o¡w¢w£blh¥ m¥ µ±¥ mo k¥¢jµ±´yºow± t¦±±ow± £b ­°¥mµlh¥ o k¥£±µ¢¥ w£´o£±wº¥ o¢ kb°j¥£¥ē °o¯µo° ¢µmb£lb
±wu£wËkb´wºb mo ­°¥ko±±¥±ē k¥¢ ¢wu°blh¥ ­b°b b´wºwmbmo± ¯µo ­°¥¢¥ºb¢ o¢w±±«o± £oµ´°b± o¢ ´¥m¥±ē ¥µ £b ¢bw¥°wbē m¥± ±o´¥°o± ok¥£§¢wk¥±Ē

w¢­¡o¢o£´blh¥ mo ´ok£¥¡¥uwb± b¡´o°£b´wºb± ­¥mo uo°b° bµ¢o£´¥ ±wu£wËkb´wº¥ mo kµ±´¥± o£¯µb£´¥ f bm¥lh¥ mo ­¥¡y´wkb±°ouµ¡b´¦°wb± ­¥mo
w£mµÆw° b ´°b£±wlh¥ ­¥° ¢ow¥ m¥ bµ¢o£´¥ mo ºb¡¥° w¢­¡ykw´¥ mb± o¢w±±«o±Ē 

<µmb£lb
­bm°h¥
k¥£±µ¢¥ 

±o£±wjw¡wmbmo o °o±w¡wq£kwb m¥± ±o´¥°o± o¢ °o¡blh¥ f± ¢µmb£lb± k¡w¢c´wkb± bto´b°h¥ ¥ ­bm°h¥ mo k¥£±µ¢¥ mb ±¥kwombmo ­o¡b mo¢b£mb mo
£¥º¥± ´w­¥± mo ±o°ºwl¥± o ­°¥mµ´¥±Ē Ko´¥°o± ¯µo t¥°£oko¢ o¯µw­b¢o£´¥± mo oËkwq£kwb o£o°up´wkb o mo uo°blh¥ mo o£o°uwb °o£¥ºcºo¡ ­¥mo¢
o£k¥£´°b° ¥­¥°´µ£wmbmo±ē b±±w¢ k¥¢¥ ¥ ±o´¥° Ë£b£kow°¥ē ­¥° ¢ow¥ mb k°wblh¥ mo ­°¥mµ´¥± o±­okyËk¥± º¥¡´bm¥± b¥ o±´y¢µ¡¥ mo µ¢b ok¥£¥¢wb
mo jbwÀ¥ kb°j¥£¥ē oºwmo£kwb£m¥ı±o k¥¢¥ µ¢ b´¥° tµ£mb¢o£´b¡ £o±±b ´°b£±wlh¥ē w£´o°¢omwb£m¥ ¥ ±o´¥° ­°¥mµ´wº¥Ē ¡uµ£± ±o´¥°o± ±o°h¥ ¢bw±
bto´bm¥± ¯µo ¥µ´°¥± £b jµ±kb ­o¡¥ b´o£mw¢o£´¥ mb mo¢b£mb m¥ ¢o°kbm¥ o b tbkw¡wmbmo ¥µ mwËkµ¡mbmo ¯µo o£k¥£´°b°h¥ £o±±o ±o£´wm¥Ē 

G°okwËkblh¥
mb± o¢w±±«o± 

=¥ ±o£´wm¥ mo w£ko£´wºb° b °omµlh¥ mb± o¢w±±«o± mo kb°j¥£¥ē k¥£±wmo°bı±o b b´°wjµwlh¥ mo kµ±´¥ ­b°b ¥± ±o´¥°o± ¯µo ¢bw± o¢w´o¢ 2,,ē ¥ ¯µo
­¥mo bto´b° b o±´°µ´µ°b mo kµ±´¥ mb± o¢­°o±b± ¢bw± w£´o£±wºb± o¢ o¢w±±«o±ē k¥¢¥ b± ¯µo o±´h¥ w£±o°wmb± £¥ ±o´¥° mo ­o´°¦¡o¥ o uc±ē w£m¶±´°wb
­o±bmb o mo uo°blh¥ mo o£o°uwb ´o°¢o¡p´°wkbĒ ,¢ k¥£´°b­b°´wmbē b¯µo¡o± ±o´¥°o± mo jbwÀb o¢w±±h¥ ¥µ o¢w±±h¥ £oub´wºb mo 2,,ē k¥¢¥ ¥ Ì¥°o±´b¡
o mo uo°blh¥ mo o£o°uwb °o£¥ºcºo¡ē ­¥mo¢ ºo£mo° k°pmw´¥± o mw°ow´¥±ē ¥j´o£m¥ °okow´b± mo o¢w±±h¥ mo kb°j¥£¥Ē Tw±¡µ¢j°bı±o ¯µo b ­°okwËkblh¥
mb± o¢w±±«o± ±o ´¥°£o µ¢ °w±k¥ ¢b´o°wb¡ £¥ ¢pmw¥ ­°bÆ¥Ē 
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=¥ ¯µo ±o °oto°o b¥Jw±k¥ 1y±wk¥ē µ´w¡wÆb¢¥± ¥±

±ouµw£´o± k°w´p°w¥± ­b°b ¥ mo±o£º¥¡ºw¢o£´¥ mo

£¥±±b £b°°b´wºbĔ mo­o£mq£kwb mo o£o°uwb o m¥ µ±¥

mb cuµb ĥo±kb±±oÆ vym°wkbĦē w£±µ¢¥±ğ­°¥mµ´¥±

bu°yk¥¡b± µ´w¡wÆbm¥± £b kbmowb ­°¥mµ´wºb o

±o£±wjw¡wmbmo b¥± oºo£´¥± k¡w¢c´wk¥± ĥmb£¥±

ty±wk¥±ĦĒ 

1°o£´o b ¥k¥°°q£kwb mo oºo£´¥± k¡w¢c´wk¥±

oÀ´°o¢¥± ĥo±´wbuo£± o kvµºb± bjµ£mb£´o±Ħē

´o¢¥± b ­¥±±wjw¡wmbmo mo mb£¥± b± o±´°µ´µ°b± mo

¥­o°blh¥ē mwËkµ¡mbmo mo ¡¥uy±´wkbē bµ¢o£´¥ mo

kµ±´¥± o ­b°b¡w±blh¥ mb± b´wºwmbmo± mo k¡wo£´o±ē ¥

¯µo ­¥mo °o±µ¡´b° £µ¢ bµ¢o£´¥ mo

w£bmw¢­¡q£kwbĒ 

mo¢bw±ē ­¥° k¥£´b mb £¥±±b mo­o£mq£kwb mo

µ±w£b± vwm°o¡p´°wkb± ­b°b uo°blh¥ mo o£o°uwbē o¢

­o°y¥m¥± mo o±kb±±oÆ vym°wkbē ±o tbÆ £oko±±c°w¥ ¥

bkw¥£b¢o£´¥ mo µ±w£b± ´o°¢o¡p´°wkb±ĳ¢o£¥±

±µ±´o£´cºow±ē ¯µb£m¥ ¢¥ºwmb± b k¥¢jµ±´yºow±

t¦±±ow±ē o k¥¢ ¢bw¥°o± kµ±´¥± mo uo°blh¥ mo

o£o°uwbĳē ¥ ¯µo °o±µ¡´b £b o¡oºblh¥ £¥ ­°ol¥ mb

o£o°uwb o¡p´°wkbē w¢­bk´b£m¥ ¥ ¥°lb¢o£´¥ mo

tb¢y¡wb± o o¢­°o±b±ē ­°o}µmwkb£m¥ b b´wºwmbmo

w£mµ±´°wb¡ē b´°bºp± mb °omµlh¥ mb ¥to°´b mo

­°¥mµ´¥± o ¥ bµ¢o£´¥ m¥± ­°ol¥±Ē 

Iµb£´¥ b¥Jw±k¥ mo N°b£±wlh¥ē £¥±±b b£c¡w±o

b­¥wbı±o £¥± ±ouµw£´o± k°w´p°w¥±Ĕ ­°okwËkblh¥ mb±

o¢w±±«o±ē £oko±±wmbmo mo bmb­´blh¥ ´ok£¥¡¦uwkbē

°ouµ¡bl«o± ¯µo w£ko£´wºb¢ b ´°b£±wlh¥ ­b°b µ¢b

ok¥£¥¢wb mo jbwÀ¥ kb°j¥£¥ o ¢µmb£lb± £¥±

­bm°«o± mo k¥£±µ¢¥ ĥ°o­µ´blh¥ĦĒ 

K¥j ¥ ºwp± mo ¢µmb£lb± mo ¢o°kbm¥ o ´ok£¥¡¥uwbē

­¥mo¢¥± ­°o±o£kwb° µ¢ bµ¢o£´¥ mb oÀwuq£kwb mo

µ¢b k¥£mµ´b °o±­¥£±cºo¡ mb± o¢­°o±b±ē ¥ ¯µo

´o£mo b uo°b° µ¢b ¢µmb£lb £b ¥to°´bğmo¢b£mb

mo ko°´¥± ­°¥mµ´¥±ğ±o°ºwl¥±ē k¥¡¥kb£m¥ o¢ °w±k¥

b k¥£´w£µwmbmo mo b¡uµ¢b±o¢­°o±b± o

±ou¢o£´¥±Ē 

=¥ kb¢­¥ ¡oub¡ o °ouµ¡b´¦°w¥ē b¡uµ¢b± ¢µmb£lb±

­¥mo¢ oÀwuw° mb± o¢­°o±b± µ¢b ¢bw¥°

kb­bkwmbmo mo bmb­´blh¥ğo£¯µbm°b¢o£´¥ ­b°b

µ¢b ok¥£¥¢wb mo jbwÀ¥ kb°j¥£¥ē ¥ ¯µo ­¥mo

bto´b°ē ­¥° µ¢ ­o°y¥m¥ē £oub´wºb¢o£´o ±oµ±

°o±µ¡´bm¥± o b ¢b£µ´o£lh¥ mo ±oµ± £ou¦kw¥±Ē 

9c £¥ d¢jw´¥ °o­µ´bkw¥£b¡ē kb±¥ b± oÀ­ok´b´wºb±

m¥ ¢o°kbm¥ē mo µ¢b ¢o¡v¥° k¥£mµ´b ±¥kwb¡ē

b¢jwo£´b¡ o k¡w¢c´wkbē £h¥ ±o}b¢ b´o£mwmb± ­o¡b±

o¢­°o±b±ē p ­¥±±yºo¡ ¯µo ±µb± °okow´b± o ¡w£vb± mo

k°pmw´¥ ±o}b¢ bto´bmb±ē k¥¡¥kb£m¥ o¢ °w±k¥ ±µb

k¥£´w£µwmbmoĒ 

? tµ´µ°¥ m¥± ­°ol¥± o º¥¡µ¢o± mo k¥¢jµ±´yºow±

t¦±±ow±ē }µ£´b¢o£´o k¥¢ b mo±kb°j¥£wÆblh¥ m¥

±o´¥° mo o£o°uwbĳb´°bºp± mo ¢µmb£lb± ­b°b

t¥£´o± b¡´o°£b´wºb± mo o£o°uwb ¡w¢­b o

w¢­¡b£´blh¥ mo t¥£´o± mo kb­´µ°b o

b°¢bÆo£b¢o£´¥ mo kb°j¥£¥ ĥ((KĦĳē k¥£±´w´µo¢

tb´¥°o±ıkvbºo £b ´°b£±wlh¥ ­b°b µ¢b ok¥£¥¢wb mo

kb°j¥£¥ Æo°¥Ē 

? 'b£k¥ m¥ '°b±w¡ °ob¡wÆb ­o°w¥mwkb¢o£´o ´o±´o±

mo o±´°o±±o k¥£±wmo°b£m¥ ºb°wcºow± mo ¢µmb£lb±

k¡w¢c´wkb±Ē ?± °o±µ¡´bm¥± mo±±o± ´o±´o± ­o°¢w´o¢

wmo£´wËkb° ­¥£´¥± mo b´o£lh¥ ¥µ t°buw¡wmbmo± o

bºb¡wb° b bmo¯µblh¥ mo kb­w´b¡ o ¡w¯µwmoÆĒ 

4£wkwb¡¢o£´oē w£k¥°­¥°b¢¥± b¥ mo±o£º¥¡ºw¢o£´¥

mo £¥±±¥± ko£c°w¥± b oÀokµlh¥ mo ´o±´o mo

o±´°o±±o k¥£±wmo°b£m¥ b ºb°wcºo¡ mo Ļkwk¡¥

vwm°¥¡¦uwk¥ mo±tbº¥°cºo¡ļĳ o¢ ¯µo £h¥ vc

°okµ°±¥± vym°wk¥± ±µËkwo£´o± ­b°b ±µ­°w° b

mo¢b£mbē o¢ mo´o°¢w£bm¥ ±w±´o¢b vym°wk¥o

­o°y¥m¥ē ±o}b ­¥° moËkwq£kwb ¯µb£´w´b´wºb ¥µ

¯µb¡w´b´wºb m¥± ¢b£b£kwbw±ĳºw±´¥ ¯µo £¥ '°b±w¡ē

o¢ ­¥µk¥ ¢bw± mo mµb± mpkbmb±ē ¥± oºo£´¥± mo

o±kb±±oÆ vym°wkbĳo±´wbuo¢ o ±okbĳ±h¥ ¥± ¢bw±

£µ¢o°¥±¥± o ¥± ­°w£kw­bw± °o±­¥£±cºow±ē mo£´°o ¥±

°w±k¥± k¡w¢c´wk¥±ē ­o¡¥± ­°o}µyÆ¥±Ē 

(¥¢¥ oº¥¡µlh¥ mo±±b b£c¡w±oē­b°b ¥ ´o±´o mo

o±´°o±±ot¥°b¢ mo±o£º¥¡ºwm¥± m¥w± ko£c°w¥±

k¥£±wmo°b£m¥b ¥k¥°°q£kwb mo µ¢ Kµ­o°,¡ =w¤¥o

mo µ¢;b =w¤bt¥°´oĒ?± otow´¥± mok¥°°o£´o± mo µ¢

Kµ­o°,¡ =w¤¥t¥°b¢ bºb¡wbm¥± ´b£´¥ £b kb°´ow°b G1

Jµ°b¡Ĵ k¥£´o¢­¡b£m¥ kµ¡´µ°b± o °ouw«o±

±o¡okw¥£bmb±Ĵ ¯µb£´¥ £b kb°´ow°b G9ē±¥j b ¦´wkb

m¥± ±o´¥°o± ok¥£§¢wk¥±Ē =b vw­¦´o±o mo
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'b£k¥ m¥ '°b±w¡ KĒ Ē ÔÕ 
 

¥k¥°°q£kwb mo±±o ko£c°w¥ē b± ±w¢µ¡bl«o± mo

w¢­bk´¥ ±¥j°o b o±´°µ´µ°b mo £ou¦kw¥± m¥ 'b£k¥

m¥ '°b±w¡ ´b¢jp¢ w£mwkb¢ °o±w¡wq£kwb bmo¯µbmb

­b°b b bj±¥°lh¥ m¥± otow´¥±°o±µ¡´b£´o±Ē 

*o t¥°¢b±o¢o¡vb£´oē £¥ ¯µo ±o °oto°o b¥

to£§¢o£¥;b =w¤bē t¥°b¢ w£k¥°­¥°bmb± ­°o¢w±±b±

£bkw¥£bw± o w£´o°£bkw¥£bw± b±±¥kwbmb± f ¥k¥°°q£kwb

mo µ¢ oºo£´¥ mo t¥°´o w£´o£±wmbmoĒ b£c¡w±o

bj°b£uoµē wuµb¡¢o£´oē b kb°´ow°b G1 Jµ°b¡Ĵ

k¥£±wmo°b£m¥ kµ¡´µ°b± o °ouw«o± ±o¡okw¥£bmb±Ĵo

b kb°´ow°b G9ē ±¥j b ­o°±­ok´wºb ±o´¥°wb¡Ē =b

vw­¦´o±o mo ¥k¥°°q£kwb mo±±o ko£c°w¥ē b±

±w¢µ¡bl«o± mo w¢­bk´¥ ±¥j°o b o±´°µ´µ°b mo

£ou¦kw¥± m¥ 'b£k¥ m¥ '°b±w¡ ´b¢jp¢ w£mwkb¢

°o±w¡wq£kwb bmo¯µbmb ­b°b b bj±¥°lh¥ m¥± otow´¥±

­¥´o£kwbw±Ē 

b´µb¡wÆblh¥ m¥ oÀo°kykw¥ mo ´o±´o mo o±´°o±±o

b­°w¢¥°b o °¥jµ±´oko b± bl«o± mo uo°o£kwb¢o£´¥

mo °w±k¥± £¥ 'b£k¥ē mw°okw¥£b bl«o± o±´°b´puwkb±ē

b¡p¢ mo b´o£mo° f± £oko±±wmbmo± °ouµ¡b´¦°wb± o

mo t¥°´b¡okw¢o£´¥ m¥ ´o¢b }µ£´¥ f ¡´b

m¢w£w±´°blh¥ o f± c°ob±uo±´¥°b± mo £ou¦kw¥±

¯µb£´¥ b¥± w¢­bk´¥± mb± ¢µmb£lb± k¡w¢c´wk¥± £b

kb°´ow°b m¥ ''Ē 

? '' ´b¢jp¢ µ´w¡wÆb ko£c°w¥± mo °w±k¥ k¡w¢c´wk¥

mo ´°b£±wlh¥ē k¥¢ ¥ ¥j}o´wº¥ mo wmo£´wËkb° ¯µbw±

¥± w¢­bk´¥± mb± ´°b}o´¦°wb± mo £oµ´°b¡wmbmo mo

kb°j¥£¥ ­b°b ¥ '°b±w¡ o jµ±kb£m¥ o£´o£mo° k¥¢¥

kbmb ´°b}o´¦°wb bto´b ¥± £ou¦kw¥± mb w£±´w´µwlh¥ē o

b±±w¢ē £¥°´ob° b± mokw±«o± o±´°b´puwkb±ē

t¥°´b¡oko£m¥ o b­°w¢¥°b£m¥ b uo±´h¥ mo °w±k¥±Ē 

­b°´w° mb ±o¡olh¥ m¥± ko£c°w¥± mo °w±k¥ k¡w¢c´wk¥

mo ´°b£±wlh¥ m¥ =21Kē mo±o£º¥¡ºo¢¥± b£c¡w±o mo

±o£±wjw¡wmbmo b­¡wkbmb £b kb°´ow°b mo k°pmw´¥ m¥

''Ē *o£´°o ¥± ko£c°w¥± mo °oto°q£kwb mw±­¥£yºow±ē

t¥°b¢ ±o¡okw¥£bm¥± ¥± ko£c°w¥± mo ¢bw¥° °w±k¥ mo

´°b£±wlh¥o ±µb ¢o¡v¥° bmo¯µbjw¡wmbmo b¥ '°b±w¡

£b± ºw±«o±Ń1°bu¢o£´om U¥°¡mŃē Ń=o´ `o°¥Ń o

Ń*o¡bÁom N°b£±w´w¥£ŃĒ¡p¢ mw±±¥ē t¥w °ob¡wÆbmb

µ¢b b£c¡w±o k¥¢­b°b´wºb o£´°o b ­°¥}olh¥ mbmb

­o¡¥ ko£c°w¥ <bk°¥ok¥£§¢wk¥ m¥ '' o¢ °o¡blh¥

b¥± w£mwkbm¥°o± m¥± ko£c°w¥± mo °oto°q£kwb =21KĒ

=¥ ´°bjb¡v¥ē t¥w mbmb q£tb±o f mw£d¢wkb m¥±

w¢­bk´¥±ē ­o°¢w´w£m¥ b wmo£´wËkblh¥ m¥±

­°w£kw­bw± ±o´¥°o± ok¥£§¢wk¥± bto´bm¥±Ē 

°ob¡wÆblh¥ mb b£c¡w±o mo ±o£±wjw¡wmbmo ­°¥­wkwb

µ¢b ºw±h¥ ¢bw± k¡b°b m¥± w¢­bk´¥± m¥± Jw±k¥±

(¡w¢c´wk¥± mo N°b£±wlh¥ ±¥j°o b kb°´ow°b mo k°pmw´¥

m¥ ''ē mw±­¥£wjw¡wÆb£m¥ ¢b´o°wb¡ ­b°b bµÀw¡wb°

¥µ´°¥± ­°¥ko±±¥± k¥¢¥ mo uo±´h¥ mo kb­w´b¡ o mo

´o±´o mo o±´°o±±oĒ 

,¢ ÔÒÔ×ē ¥ =21K­µj¡wk¥µko£c°w¥± mo kµ°´¥

­°bÆ¥̄µo w£´ou°b¢ ­¥¡y´wkb k¡w¢c´wkbē oºo£´¥±

k¡w¢c´wk¥± oÀ´°o¢¥±ē ´o£mq£kwb± ok¥£§¢wkb± o

mw£d¢wkb± ±o´¥°wbw±Ē ,±±o± ko£c°w¥± °o­°o±o£´b¢

µ¢b to°°b¢o£´b ¯µo t¥°£oko b£c¡w±o o±´°µ´µ°bmb

m¥± otow´¥± w¢omwb´¥± mb± ­¥¡y´wkb± k¡w¢c´wkb± o

mb± ¢µmb£lb± k¡w¢c´wkb± £b o±´bjw¡wmbmo

Ë£b£kow°b o £b °o±w¡wq£kwb ok¥£§¢wkbĒ 

=o±±o k¥£´oÀ´¥ē ±o¡okw¥£b¢¥± ¥± ko£c°w¥±

3wuv»bÁ ´¥ Gb°w±ĥ3UNGĦ oKµmmo£ Ub oıO­ (b¡¡

ĥKUO(Ħē ¯µo ­o°k¥°°o¢ kb¢w£v¥± ­b°b ´o£´b°

b´w£uw° °omµl«o± mo o¢w±±«o± o¢ ÔÒÕÒ ¯µo

o±´o}b¢ b¡w£vbmb± k¥¢ b± ¢o´b± mo=o´ `o°¥­b°b

ÔÒ×ÒĔ 

¶ 3wuv»bÁ ´¥ Gb°w±ĔO¢b w¢­¡o¢o£´blh¥

jo¢ °w´¢bmb mo ­¥¡y´wkb± k¡w¢c´wkb±

oËkbÆo±ē o¢ µ¢ o±t¥°l¥ u¡¥jb¡¢o£´o

k¥¥°mo£bm¥ē ¡w¢w´b ¥± otow´¥± £oub´wº¥±Ē

µ¢o£´¥± u°bmµbw± £¥± ­°ol¥± m¥

kb°j¥£¥ē }µ£´b¢o£´o k¥¢ b °okwk¡buo¢

oËkbÆ mb± °okow´b± Ë±kbw± o¢

w£ºo±´w¢o£´¥± ºo°mo±ē ¡w¢w´b¢ b± ­o°mb±

mo ­°¥mµlh¥ u¡¥jb¡ o¢ ÔÒÕÒē o£¯µb£´¥

°omµÆo¢ oto´wºb¢o£´o b± o¢w±±«o±Ē 4±±¥

°o±µ¡´b o¢ µ¢ bµ¢o£´¥ ¢¥mo°bm¥ £b

´bÀb mo mo±o¢­°ou¥Ē 

¶ Kµmmo£ Ub oıO­ (b¡¡Ĕ N°b£±wlh¥

mo±¥°mo£bmb ¯µo k¥¢olb bj°µ­´b¢o£´o

b­¦± µ¢ ­o°y¥m¥ mo w£blh¥ē oÀwuw£m¥

­¥¡y´wkb± t¥°´o± o bu°o±±wºb± ­b°b ¡w¢w´b° ¥

b¯µokw¢o£´¥ u¡¥jb¡Ē =¥ºb± ­¥¡y´wkb±

k¡w¢c´wkb± £h¥ ±h¥ w£´°¥mµÆwmb± b´p ÔÒÕÒē

¡oºb£m¥ b µ¢ ±b¡´¥ £¥ ­°ol¥ m¥ kb°j¥£¥Ē 
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(b­bkwmbmo mo bmb­´blh¥ m¥ ''ē t°o£´o b± vw­¦´o±o± mo ¢µmb£lb± o¢ ­bm°«o± k¡w¢c´wk¥± o mo ´°b£±wlh¥
­b°b µ¢b ok¥£¥¢wb mo jbwÀ¥ kb°j¥£¥

- tµ£mb¢o£´b¡ ¯µo b± o¢­°o±b± o±´o}b¢ b­´b± b

o£t°o£´b° ¢µmb£lb±ē ±o}b¢ o¡b± k¡w¢c´wkb±ē ¡oubw±ē

±¥kwbw± ¥µ b¢jwo£´bw±Ē =o±±o k¥£´oÀ´¥ē £¥±±b±

bl«o± ±h¥ ¥°wo£´bmb± ­o¡¥G¡b£¥ mo

Kµ±´o£´bjw¡wmbmoĳ uo£mb ÕÒ ''ē w£±´°µ¢o£´¥

t¥¢o£´bm¥° mo £ou¦kw¥± o ­°c´wkb± ±µ±´o£´cºow±Ē 

mwkw¥£b¡¢o£´oē b± £b°°b´wºb± mo ko£c°w¥±

mo±o£º¥¡ºwmb± £¥± ­o°¢w´o¢ bºb¡wb° mwºo°±b±

b´wºwmbmo± b±±¥kwbmb± b¥ ­¡b£o}b¢o£´¥

o±´°b´puwk¥ē wmo£´wËkb£m¥ē ­°oºwb¢o£´oē

£oko±±wmbmo mo b­°w¢¥°b¢o£´¥±Ē 

¥ b£b¡w±b° k¥¢¥ kbmb k°w´p°w¥ o¡o£kbm¥ ­¥mo

w¢­bk´b° £¥±±¥± £ou¦kw¥±ē £¥± ­°o­b°b¢¥± ­b°b

¥to°oko° £¥º¥± w£±´°µ¢o£´¥± Ë£b£kow°¥± b¥

¢o°kbm¥ē k¥¢¥ k°pmw´¥ ­b°b £¥ºb± ´ok£¥¡¥uwb±ē

­¡b´bt¥°¢b± mo £ou¥kwblh¥ mo o¢w±±«o± o

o¢­°p±´w¢¥± ºo°mo±ē b­°¥ºow´b£m¥ b±

¥­¥°´µ£wmbmo± mo ºb¡¥° k¥¢­b°´w¡vbm¥Ē 

(¥¢ ¥ w£´µw´¥ mo o±´w¢µ¡b° bl«o± mo °omµlh¥ mo

o¢w±±«o± mo 2,,ē o¢­°oo£mo¢¥± o±t¥°l¥± ­b°bĔ 

 
15N¥m¥± ¥± k¥¢­°¥¢w±±¥± o±´h¥ b¡w£vbm¥± b ¥j}o´wº¥± u¡¥jbw±ē k¥¢¥ ¥
k¥°m¥ mo Gb°w± o ¥± ?*K ĥ?j}o´wº¥± mo *o±o£º¥¡ºw¢o£´¥ Kµ±´o£´cºo¡ĦĒ 

¶ ­°¥}o´¥± mo uo°blh¥ē mw±´°wjµwlh¥ o

k¥£±µ¢¥ mo o£o°uwb °o£¥ºcºo¡ē w£k¡µw£m¥

b ¢wk°¥uo°blh¥ mo±ko£´°b¡wÆbmbĕ 

¶ ­°¥}o´¥± mo oËkwq£kwb o£o°up´wkb ­b°b

w£m¶±´°wb±ē ºw±b£m¥ b ±µj±´w´µwlh¥ ­¥°

¢c¯µw£b± o o¯µw­b¢o£´¥± ¢bw±

oËkwo£´o±ē o ­b°b o¢­°oo£mw¢o£´¥±

w¢¥jw¡wc°w¥± k¥¢o°kwbw± o °o±wmo£kwbw±ĕ 

¶ ­°¥}o´¥± mo bu°wkµ¡´µ°b mo jbwÀ¥ kb°j¥£¥

o ­b°b b bm¥lh¥ mo ­°c´wkb± bu°¥­okµc°wb±

±µ±´o£´cºow±ĕ 

¶ ­°¥}o´¥± mo ¢b£o}¥ Ì¥°o±´b¡ ¢bmow°ow°¥ o

£h¥ ¢bmow°ow°¥ ±µ±´o£´cºow± o ¥

°oÌ¥°o±´b¢o£´¥ mo Ì¥°o±´b± £b´wºb± o

k¥¢o°kwbw±ĕ 

¶ ¢¥jw¡wmbmo µ°jb£bē oËkwq£kwb o£o°up´wkb

o ¢w´wublh¥ o bmb­´blh¥ mo kwmbmo± o ±oµ±

kwmbmh¥± b¥± otow´¥± mb± ¢µmb£lb±

k¡w¢c´wkb±ĕ 

¶ bko±±¥ mo w£ºo±´wm¥°o± o o¢­°o±b± b

kb­w´b¡ mw°okw¥£bm¥ f ok¥£¥¢wb mo jbwÀ¥

kb°j¥£¥ ºwb w£±´°µ¢o£´¥± mo ¢o°kbm¥ mo

kb­w´bw±ĕ 

¶ ­°¥}o´¥± o w£±´°µ¢o£´¥± ok¥£§¢wk¥± o

Ë£b£kow°¥± ¯µo b­¥wo¢ b w¢­¡o¢o£´blh¥

mb G¥¡y´wkb =bkw¥£b¡ mo <µmb£lb m¥ (¡w¢b

o mb G¥¡y´wkb =bkw¥£b¡ mo Jomµlh¥ mo

,¢w±±«o±ĕ 

¶ o£ub}b¢o£´¥ k¥¢ u¥ºo°£¥±ē bkbmo¢wbē

o¢­°o±b± o ´o°kow°¥ ±o´¥° ­b°b b

­°¥¢¥lh¥ k¥£}µ£´b mo bl«o± ¯µo

k¥£´°wjµb¢ ­b°b b ´°b£±wlh¥ ­b°b µ¢b

ok¥£¥¢wb mo jbwÀ¥ kb°j¥£¥Ē 

,¢ k¥¢­¡o¢o£´¥ē ­¥° ¢ow¥ m¥±(¥¢­°¥¢w±±¥±

'' ÔÒÕÒ15 ­b°b µ¢ <µ£m¥ ¢bw± Kµ±´o£´cºo¡ē

b­¥wb¢¥± tµ£kw¥£c°w¥±ē k¡wo£´o±ē w£ºo±´wm¥°o±ē

t¥°£okom¥°o± o ±¥kwombmo £b ´°b£±wlh¥ ­b°b µ¢

­¥°´t¦¡w¥ē mo ­°¥mµ´¥± o ±o°ºwl¥±ē o ­°c´wkb± ¢bw±

±µ±´o£´cºow±ē ¯µo uo°o¢ ºb¡¥° ­b°b b± ­o±±¥b± o

­b°b ¥ ¢ow¥ b¢jwo£´oĒ

https://www.bb.com.br/docs/portal/pub/CadernoAgenda30BB.pdf?pk_vid=deb1bba087d34eba1655735354cde233
https://www.bb.com.br/docs/portal/pub/CadernoAgenda30BB.pdf?pk_vid=deb1bba087d34eba1655735354cde233
https://www.bb.com.br/site/sustentabilidade/como-bb-atua/
https://www.bb.com.br/site/sustentabilidade/como-bb-atua/


       

 

  

 

      

 

 

 
Nbjo¡b 2,JĔ 
G°¥ko±±¥± mo uo°o£kwb¢o£´¥ m¥
Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o
(¡w¢c´wk¥ 
*o±k°wlh¥ mb o±´°µ´µ°b mo uo°o£kwb¢o£´¥ m¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥Ē 
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G°¥ko±±¥ mo wmo£´wËkblh¥ē ¢o£±µ°blh¥ o bºb¡wblh¥ m¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥

Kouµw£m¥ b± b´°wjµwl«o± mo °o±­¥£±bjw¡wmbmo

oÀ­°o±±b± ­o¡¥ <J;* bm¥´bm¥ē b uo±´h¥ m¥ JK (

p mo±o£º¥¡ºwmb o¢ mwºo°±b± c°ob± mb ¥°ub£wÆblh¥ē

°o±­ow´b£m¥ ¥ d¢jw´¥ mo b´µblh¥Ē O´w¡wÆb¢¥±

to°°b¢o£´b± ¯µo bµÀw¡wb¢ £b wmo£´wËkblh¥ m¥

JK (ē mo£´°o b± ¯µbw± mo±´bkb¢¥±Ĕ 

¶ £¥´bl«o± kbmb±´°bw± °o¡bkw¥£bmb± b¥ ´o¢bē

mo t¥°¢b bµ´¥¢b´wÆbmbĕ 

¶ Iµo±´w¥£c°w¥ mo ºb¡wblh¥ m¥± =yºow± mo

Jo±­¥£±bjw¡wmbmo ¢jwo£´b¡ē K¥kwb¡ o

(¡w¢c´wk¥ĥIJK (Ħē b­¡wkbm¥ £b b£c¡w±o mo

°w±k¥ o k°pmw´¥ mo k¡wo£´o±mo ¢bw¥° ­¥°´oē

k¥¢¥(¥°­¥°b´oē;b°uo(¥°­¥°b´oo O¡´°bē

jo¢ k¥¢¥ ­°¥mµ´¥°o± °µ°bw±ē k¥¥­o°b´wºb±

bu°yk¥¡b± o mo¢bw± ±ou¢o£´¥± m¥ ±o´¥°

bu°¥­okµc°w¥ ¯µo b´o£mo¢ b¥± k°w´p°w¥±

w£´o°£¥± moo¡ouwjw¡wmbmoĒb¡p¢ mo ­°¥}o´¥±

mo ¢bw¥° ±o£±wjw¡wmbmoĕ 

¶ <¥£w´¥°b¢o£´¥ mo ¢ymwbĕ 

¶ 5£mwko mo ºµ¡£o°bjw¡wmbmo ±¥kwb¡ĕ 

¶ (bmb±´°¥ mo o¢­°oubm¥°o± ¯µo ´o£vb¢

±µj¢o´wm¥ ´°bjb¡vbm¥°o± b k¥£mwl«o±

b£c¡¥ub± f mo o±k°bº¥ĕ 

¶ ;w±´b± ­¶j¡wkb±ē k¥¢¥ o¢jb°u¥± o bµ´µbl«o±

b¢jwo£´bw±ē o °o¡blh¥ mo c°ob± k¥£´b¢w£bmb±ĕ 

¶ Jo¡b´¦°w¥ mo ºw±w´b b¥ k¡wo£´oĕ 

¶ Kw±´o¢b mo bk¥¢­b£vb¢o£´¥ mb± ¢µmb£lb± ­¥¡y´wkb±ē °ouµ¡b´¦°wb± o ¢o°kbm¥¡¦uwkb± ­b°b bmb­´blh¥

o b­°w¢¥°b¢o£´¥ m¥ ­°¥ko±±¥ mo uo±´h¥ĕ 

¶ *µo *w¡wuo£komo t¥°£okom¥°o±ĕ 

¶ *µo *w¡wuo£koK¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥ē k¥£t¥°¢o Ëuµ°b bjbwÀ¥Ē 

1wuµ°bÖĒ*µo *w¡wuo£koJK ( 
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(bjo mo±´bkb° ¯µo ¥ Iµo±´w¥£c°w¥ mo ºb¡wblh¥ m¥± =yºow± mo Jo±­¥£±bjw¡wmbmo ¢jwo£´b¡ē K¥kwb¡ o (¡w¢c´wk¥

w£k¥°­¥°¥µ b £¥ºb °ouµ¡b¢o£´blh¥ m¥ (¥£±o¡v¥ <¥£o´c°w¥ =bkw¥£b¡ o m¥ 'b£k¥ (o£´°b¡ ¯µb£´¥ b¥ Jw±k¥

K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥ē o±´°µ´µ°b£m¥ı±o o¢u°µ­b¢o£´¥± mo ¯µo±´«o± ­¥° ´w­¥ mo °w±k¥ ĥ±¥kwb¡ē

b¢jwo£´b¡ o k¡w¢c´wk¥Ħē ­¥° ­¥°´o m¥ k¡wo£´o b£b¡w±bm¥ o ­¥° ±o´¥° mo b´µblh¥Ē,¢ ÔÒÔ×ē t¥w w¢­¡o¢o£´bmbē

bw£mbē b w£k¡µ±h¥ mo¯µo±´«o± o±­okyËkb± o¢ b´o£mw¢o£´¥ b¥ £¥°¢b´wº¥ K J' ÔØğÔÒÔÕēmb 1oj°bjb£ē ¯µo

ºw±b f uo±´h¥ m¥ °w±k¥ mo mo±¢b´b¢o£´¥ w¡oub¡ £b k¥£ko±±h¥ mo k°pmw´¥± b t°wu¥°yËk¥± o ¢b´bm¥µ°¥± mo bjb´o

j¥ºw£¥ £b ¢bÆ§£wb ;oub¡ o <b°b£vh¥Ē 

,¢ ÔÒÔ×ēt¥°b¢ b­¡wkbm¥± ØĒØÒ× ¯µo±´w¥£c°w¥±ē m¥± ¯µbw± ÕØ t¥°b¢ °oto°o£´o± b b£c¡w±o mo ­°¥}o´¥± mo

w£ºo±´w¢o£´¥Ē 

Tabela 5. Público dos Questionários de Avaliação dos Níveis de RSAC  

 

± °¥´w£b±ē to°°b¢o£´b± o ­°¥komw¢o£´¥± ¯µok¥¢­«o¢¥ ­°¥ko±±¥ mo*µo *w¡wuo£kom¥ Jw±k¥ K¥kwb¡ē

¢jwo£´b¡ o (¡w¢c´wk¥ē ¯µo °oÌo´o ¥ b´o£mw¢o£´¥ mb ¡ouw±¡blh¥ b­¡wkcºo¡ē °ouµ¡bl«o±ē ­¥¡y´wkb±ē mw°o´°wÆo±ē

£¥°¢b±ē w£wkwb´wºb± o k¥¢­°¥¢w±±¥± b±±µ¢wm¥± ­o¡¥ 'b£k¥ē o¢­°oubmb± o¢ ´¥mb± b± o´b­b± m¥ ­°¥ko±±¥ mo

k°pmw´¥ēo±´h¥¥°ub£wÆbmb± o mw±±o¢w£bmb± w£´o°£b¢o£´o o¢ b¢jwo£´o ¶£wk¥Ē 

=¥ mo±o£º¥¡ºw¢o£´¥ o °oºw´b¡wÆblh¥ mo ­°¥mµ´¥± o ±o°ºwl¥±ē bm¥´b¢¥± µ¢ ÌµÀ¥ ¯µo w£k¡µw ºo°wËkblh¥ ­°pºwb

mo kb°bk´o°y±´wkb± o w¢­bk´¥± K2Ē ?± ­°¥komw¢o£´¥± bm¥´bm¥± bj°b£uo¢ ¥°wo£´bl«o± b¥ uo±´¥°ē

 
16?t°b¢o»¥° m¥ uo°o£kwb¢o£´¥ m¥ °w±k¥ ¥­o°bkw¥£b¡ē kb´ou¥°wb mo °w±k¥ mo ´o°kow°¥±ē ´o¢b t¥°£okom¥°o±ē o±´bjo¡oko ­¥° ¢ow¥ mo*µo *w¡wuo£koK¥kwb¡ o ¢jwo£´b¡ b­¡wkbmb b¥± t¥°£okom¥°o±ē±k¥°omo °w±k¥ m¥ t¥°£okom¥° o¢
kbmb bºb¡wblh¥Ē ¡p¢ mw±±¥ē ¥t°b¢o»¥° ´b¢jp¢ o±´bjo¡oko ¥±k¥°omo oÀ­¥±wlh¥ m¥ 'b£k¥ m¥ '°b±w¡ b¥ °w±k¥ ¥­o°bkw¥£b¡ē kb´ou¥°wb °w±k¥ mo ´o°kow°¥±ē ´o¢b t¥°£okom¥°o±ē£¥± ´o¢b± bºb¡wbm¥±Ē 

¯µo±´w¥£c°w¥ ­b°b ¡oºb£´b¢o£´¥ mo w£t¥°¢bl«o± o

b 1 I mo Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥Ē ,±´o

ÌµÀ¥ k¥£´b k¥¢ b£c¡w±o o±­okwb¡wÆbmb mb± c°ob± mo

K2 o mo (¥£´°¥¡o± 4£´o°£¥± o ´o¢ ­¥° ¥j}o´wº¥

bµÀw¡wb° £b wmo£´wËkblh¥o £b bºb¡wblh¥ mo

¢okb£w±¢¥± mo ¢w´wublh¥m¥± °w±k¥± b±±¥kwbm¥±

b¥± tb´¥°o± ±¥kwbw±ē b¢jwo£´bw± o k¡w¢c´wk¥± ­¥°

­b°´o m¥± uo±´¥°o± £¥ 'b£k¥Ē 

¡p¢ m¥± ­°¥ko±±¥± mo wmo£´wËkblh¥ o bºb¡wblh¥

mo °w±k¥± }c ­°oºw±´¥± £b;ow mb± ,±´b´bw±ĥ;ow £Ð

ÓÕĒÕÒÕğÔÒÓØĦē o¢ ;ouw±¡blh¥ (¥¢­¡o¢o£´b°ē £¥

Jouµ¡b¢o£´¥ mo ;wkw´bl«o± o (¥£´°b´¥± m¥ 'b£k¥

m¥ '°b±w¡ KĒ Ē ĥJ;''Ħo b¯µo¡o± w£o°o£´o± b

b´wºwmbmo mo k¥¢­°b± o k¥£´°b´bl«o±ē £b

¢o£±µ°blh¥ m¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o

(¡w¢c´wk¥ µ´w¡wÆb¢¥± w£±´°µ¢o£´¥± mo*µo

*w¡wuo£komo 1¥°£okom¥°o± k¥¢­¡o¢o£´b°o± o

o±­okwb¡wÆbm¥±ē ­¥° ¢ow¥ mo ¯µo±´w¥£c°w¥±

o±´°µ´µ°bm¥±ē ­o±¯µw±b o¢ t¥£´o± bjo°´b± o jb±o±

w£´o°£b± mo w£t¥°¢bl«o± mb± o¢­°o±b± bºb¡wbmb± o

±oµ± °o±­ok´wº¥± bm¢w£w±´°bm¥°o±ē w£mwkbm¥°o±

:J4ľ±лC

16ē ±¥¡µl«o± b£b¡y´wkb± o ºw±w´b±ēºw±w´b±w£ ¡¥k¥Ē 

m¥´b¢¥±ē ´b¢jp¢ēw£mwkbm¥°o± o ¢o´¥m¥¡¥uwb

mo ±o£±wjw¡wmbmo b¥ JK (ē k¥£±wmo°b£m¥ bºb¡wblh¥

o¢´°q±ºw±«o±ĳKo´¥°,k¥£§¢wk¥ē(¡wo£´oo

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£k¥ m¥ '°b±w¡ KĒ Ē ÔÚ 
 

?­o°blh¥ĳoē o¢ k¥¢­¡o¢o£´¥ē b£c¡w±o b´°o¡bmb

f °ouwh¥ uo¥u°cËkb mb± ¥­o°bl«o±ē ¯µo ­o°¢w´o¢

k¡b±±wËkb°ē bºb¡wb° o ¢¥£w´¥°b° ¥± k¡wo£´o± mo

bk¥°m¥ k¥¢ ¥ u°bµ mo °w±k¥ w£o°o£´o f± ±µb±

b´wºwmbmo±Ē 

G¥±±µy¢¥± µ¢ k¥£}µ£´¥ mo w£mwkbm¥°o± ¯µo ±h¥

µ´w¡wÆbm¥± ­b°b ¢o£±µ°blh¥ o ¢¥£w´¥°b¢o£´¥ m¥

°w±k¥Ē ,¢ mok¥°°q£kwb mb± £¥ºb± °o±¥¡µl«o±ē o¢

­o°y¥m¥± b£´o°w¥°o± ob¥ ¡¥£u¥ mo ÔÒÔ×ē

°oºw±b¢¥±b £¥¢o£k¡b´µ°b o b t¥°¢b mo kc¡kµ¡¥

m¥± w£mwkbm¥°o± o mb¢o´¥m¥¡¥uwb mobºb¡wblh¥ mo

±o£±wjw¡wmbmo b¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o

(¡w¢c´wk¥Ē 

=¥ ¯µo k¥¢­o´o f oto´wºb ¢o£±µ°blh¥ m¥ °w±k¥ē

­¥° ¢ow¥ mb ¢o´¥m¥¡¥uwb mo bºb¡wblh¥ mo

±o£±wjw¡wmbmo b¥ JK (ē µ´w¡wÆb¢¥± w£t¥°¢bl«o±

°o¡bkw¥£bmb± b b±­ok´¥± ±¥kwbw±ē b¢jwo£´bw± o

k¡w¢c´wk¥±ē o£´°o b± ¯µbw± mo±´bkb¢¥±Ĕ 

¶ ;w±´b mo ´°bjb¡v¥ b£c¡¥u¥ b¥moo±k°bº¥ĕ 

¶ N°bjb¡v¥ w£tb£´w¡ĕ 

¶ <bw¥°o± moºom¥°o± ´°bjb¡vw±´b±ĕ 

¶ ,¢­°o±b± w£wm§£ob± o ±µ±­o£±b±ĕ 

¶ (b°´ow°b ±µ±´o£´cºo¡ĕ 

¶ Kouµ°¥ °µ°b¡ĕ 

 
17;oºb o¢ k¥£±wmo°blh¥ ¥ ­°bÆ¥ mb ¥­o°blh¥ o ¥ ¢¥£´b£´o mo ±b¡m¥Ē 
18 ? 4'2, mw±­«o b °o¡blh¥ mo ¢µ£wky­w¥± ¯µo k¥¢­«o ¥ 'w¥¢b
¢bÆ§£wbē ­¥±±wjw¡w´b£m¥ b wmo£´wËkblh¥ m¥± k¡wo£´o± ¯µo °o±wmo¢

¶ G°¥­¥°kw¥£b¡wmbmoмC

17ĕ 

¶ 'w¥¢b ¢bÆ§£wbнC

18Ē 

G¥° ¢ow¥ m¥ *wbu£¦±´wk¥ 2o¥ K¥kw¥b¢jwo£´b¡ē

uo°b¢¥± mbm¥± ±¥j°o ±¥j°o­¥±wlh¥ mo u¡ojb±

Ë£b£kwbmb± k¥¢ mwºo°±b± jb±o±Ĕ O£wmbmo±

1omo°b´wºb± ĥ4'2,Ħē 'w¥¢b± ĥ4'2,Ħē  °ob±

,¢jb°ubmb± ĥ4' < ğ4(<'w¥ğK,< ±Ħē O£wmbmo±

mo (¥£±o°ºblh¥ ĥ4(<'w¥ğ<< Ħē Touo´blh¥

ĥ4'2,Ħē (¡w¢b ĥ4'2,Ħē Jo¡oº¥ ĥ4'2,Ħē 'bkwb±

3wm°¥u°cËkb± ĥ4'2,Ħē K¥¡¥± ĥ4'2,Ħ o G¥´o£kwb¡

u°yk¥¡b ĥ4'2,Ħē o£´°o ¥µ´°b±Ē 

=b ­o°±­ok´wºb m¥ Jw±k¥ (¡w¢c´wk¥ Ko´¥°wb¡ē

bºb¡wb¢¥± b oÀ­¥±wlh¥ ¢o£±µ°bmb ­¥° ¢ow¥ mb

Jpuµb mo Ko£±wjw¡wmbmo (¡w¢c´wkb mb 1oj°bjb£ē

bmb­´bmb ­b°b ¥± £¥±±¥± ¢bk°¥±±o´¥°o±Ē 

=o±±b o´b­bē °ob¡wÆb¢¥± b£c¡w±o m¥ ±o´¥°

ok¥£§¢wk¥ b±±¥kwbm¥ f± b´wºwmbmo± m¥ k¡wo£´oē

¥j±o°ºb£m¥ b ­¥±±wjw¡wmbmo mo oÀ­¥±wlh¥ b¥ Jw±k¥

(¡w¢c´wk¥ē k¥£t¥°¢o k¡b±±wËkblh¥ mb 1¥°lbıNb°otb

±¥j°o *wºµ¡ubl«o± 1w£b£kow°b± °o¡bkw¥£bmb± b¥

(¡w¢b ĥN(1*ĦĒ 

w£mb o¢ ´o°¢¥± ±o´¥°wbw±ē ¢¥£w´¥°b¢¥±

¥k¥°°q£kwb± mo oºo£´¥± k¡w¢c´wk¥± o ±oµ±

­¥´o£kwbw± w¢­bk´¥± £¥±mwºo°±¥±±o´¥°o± mb

£o±±o± ¡¥kbw±Ē ,£´o£mo°¢¥± ¯µoē k¡wo£´o± ¯µo o±´h¥ ¡¥kb¡wÆbm¥± £o±±b±
c°ob± o±´h¥ ¢bw± ­°¥­o£±¥± b w£k¥°°o°o¢ o¢ oºo£´¥± mo °w±k¥
b¢jwo£´b¡Ē 

ok¥£¥¢wbē

£¥´bmb¢o£´o

o¢ °o¡blh¥ f±

kbmowb± m¥

bu°¥£ou¦kw¥ēmo t¥°¢b b

b£´okw­b° ´o¢­o±´wºb¢o£´o

¢¥ºw¢o£´¥± mo uo±´h¥ £b

kb°´ow°b mo k°pmw´¥Ē

(¥¢­¡o¢o£´b°¢o£´oē ­¥° ¢ow¥ m¥ Jo¡b´¦°w¥ mo

k¥¢­b£vb¢o£´¥ mo (¡w¢bē °ob¡wÆb¢¥±

mwbu£¦±´wk¥ k¡w¢c´wk¥ o b£c¡w±o mb± k¥£mwl«o± mb±

¡bº¥µ°b± mb± ­°w£kw­bw±k¥¢¢¥mw´wo±bu°yk¥¡b±

bto´bmb± £¥ ´°w¢o±´°oē b¡p¢ m¥ ­°¥u£¦±´wk¥ mo

k¡w¢b ­b°b ¥ ­°¦Àw¢¥ ­o°y¥m¥Ē 

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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'b£k¥ m¥ '°b±w¡ KĒ Ē ÔÛ 
 

Go£±b£m¥ £b ­o°o£wmbmo m¥± £¥±±¥± £ou¦kw¥±

t°o£´o f± b¢oblb± mb± ¢µmb£lb± k¡w¢c´wkb±ē

b£b¡w±b¢¥± ko£c°w¥± ¯µo k¥£±wmo°b¢ ¯µo±´«o±

k¡w¢c´wkb± ­¥° ¢ow¥ mo b£c¡w±o mo ±o£±wjw¡wmbmoē

b­¡wkbmb ±¥j°o b kb°´ow°b m¥ ''ē £b ºw±h¥ mo

¢bk°¥±±o´¥°o± mb ok¥£¥¢wbē k¥£±wmo°b£m¥

oºo£´¥± k¡w¢c´wk¥± ty±wk¥± o mo ´°b£±wlh¥Ē 

=¥ ­°¥ko±±¥ mo uo±´h¥ m¥ °w±k¥ k¡w¢c´wk¥ē

°ob¡wÆb¢¥± b wmo£´wËkblh¥ o bºb¡wblh¥ m¥±

w¢­bk´¥± mo Jw±k¥ 1y±wk¥ o mo N°b£±wlh¥Ē Gb°b ¥

­°w¢ow°¥ē b­¡wkb¢¥± ´o±´o mo o±´°o±±o

k¥£±wmo°b£m¥ ºb°wcºow± k¡w¢c´wkb±ē k¥¢¥ b

o¡oºblh¥ mb w£´o£±wmbmo m¥ to£§¢o£¥ ,¡ =w¤¥¥µ

;b =w¤bē ­b°b bºb¡wb° ­¥´o£kwbw± otow´¥± ±¥j°o b

kb°´ow°b mo k°pmw´¥Ē =¥ kb±¥ m¥ Jw±k¥ mo N°b£±wlh¥ē

k¥£mµÆw¢¥± b£c¡w±o± mo ±o£±wjw¡wmbmo k¥¢ jb±o

£¥± ko£c°w¥± =21Kē oÀb¢w£b£m¥ k¥¢¥ mwto°o£´o±

´°b}o´¦°wb± ¢bk°¥ok¥£§¢wkb± ­¥mo¢ bto´b° £¥±±¥± £ou¦kw¥±ĥmo´b¡vb¢o£´¥± £b Nbjo¡b ,KNĦĒ 

,¢ ÔÒÔ×ē ¥G°¥u°b¢b mo No±´o± mo ,±´°o±±o t¥w b­°w¢¥°bm¥k¥¢bºb£l¥± °o¡oºb£´o± £¥JK (ē mo±´bkbı±oĔ 

¶ Ko¡olh¥ mo ko£c°w¥ =21K mo kµ°´¥ ­°bÆ¥ ­b°b °w±k¥ mo ´°b£±wlh¥ĕ 

¶ (o£c°w¥ 4mw¥±±w£k°c´wk¥ mo ,±´°o±±o ­b°b Jw±k¥ (wjo°£p´wk¥ē Jw±k¥ mo N4 o Jw±k¥ mo No°kow°¥± mok¥°°o£´o

mo ­b°b¡w±blh¥ mb± b´wºwmbmo± m¥ 'b£k¥ °o¡bkw¥£bm¥ b to£§¢o£¥± w£o±­o°bm¥± mb =b´µ°oÆbğ(¡w¢c´wk¥±ĕ 

¶ =¥ d¢jw´¥ m¥ °w±k¥ ±¥kwb¡ē ko£c°w¥ wmw¥±±w£k°c´wk¥ mo °w±k¥ ¥­o°bkw¥£b¡ °o¡bkw¥£bm¥ f kb´ou¥°wb

­°¥j¡o¢b± ´°bjb¡vw±´b±ĕ 

¶ (o£c°w¥ m¥ °w±k¥ b¢jwo£´b¡kb°bk´o°wÆbm¥ ­o¡b ¥k¥°°q£kwb mo bkwmo£´o± o£º¥¡ºo£m¥ jb°°buo£± mo

¢w£o°blh¥ē k¥£±wmo°b£m¥ b °o¡oºd£kwb ok¥£§¢wkb m¥ ±o´¥° o ¥ vw±´¦°wk¥ mo ´°bupmwb± ¥k¥°°wmb± £¥ '°b±w¡ē

k¥¢¥ ¥± kb±¥± mo <b°wb£b o '°µ¢bmw£v¥Ē ? ko£c°w¥ k¥£±wmo°¥µ k¥£mwl«o± oÀ´°o¢b±ē k¥¢¥kvµºb±

w£´o£±b± o ­°¥¡¥£ubmb±ē ±b´µ°blh¥ m¥ ±¥¡¥ o o±´°µ´µ°b± b£´wub± ¯µo £h¥ t¥°b¢ k¥£kojwmb± ­b°b ¥

°ouw¢o k¡w¢c´wk¥ b´µb¡ē tb´¥°o± ¯µo bµ¢o£´b¢ ±wu£wËkb´wºb¢o£´o ¥ °w±k¥ mo °¥¢­w¢o£´¥Ē 

=¥ d¢jw´¥ mb ºb¡wblh¥ m¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥ mo No°kow°¥±ē ±µjkb´ou¥°wb t¥°£okom¥°ē

°ob¡wÆb¢¥± µ¢b uo±´h¥ ¢µ¡´wmw¢o£±w¥£b¡ ­b°b ´°b´b° tb´¥°o± o oºo£´¥± mo °w±k¥± ±¥j ­¥±±wjw¡wmbmo mo ­o°mb±

Ë£b£kow°b± mok¥°°o£´o± m¥ ­°¥ko±±¥ mo t¥°£okw¢o£´¥ mo jo£± oğ¥µ ­°o±´blh¥ mo ±o°ºwl¥± ­o¡¥±

t¥°£okom¥°o± o mo mb£¥± f °o­µ´blh¥ mb w£±´w´µwlh¥Ē 

Gb°b moË£wlh¥ m¥± £yºow± mo oÀ­¥±wlh¥ b¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥ m¥± t¥°£okom¥°o±ē µ´w¡wÆb¢¥±

ko£c°w¥± mo±o£º¥¡ºwm¥± w£´o°£b¢o£´o o ¢o´¥m¥¡¥uwb ­°¦­°wb k¥¢ tbwÀb± mo °w±k¥± moË£wm¥±ē k¥£´°¥¡bm¥± o

¢¥£w´¥°bm¥±Ē 

ºb¡wb¢¥± b±o£±wjw¡wmbmo b¥ Jw±k¥ (¡w¢c´wk¥ 1y±wk¥ mb± w£±´b¡bl«o± ty±wkb± ­°¦­°wb± o mo µ±¥ °o¡oºb£´o± m¥

''ē k¥£±wmo°b£m¥ ¥± mw°okw¥£b¢o£´¥± mb N(1* o m¥ Jouµ¡bm¥°Ē <o´¥m¥¡¥uwbbµÀw¡wb £¥ ¢b­ob¢o£´¥ mb±

w£±´b¡bl«o± ¢bw± oÀ­¥±´b± b oºo£´¥± mo Jw±k¥ (¡w¢c´wk¥ 1y±wk¥ē k¥£±wmo°b£m¥ ¥ u°bµ mo °o¡oºd£kwb o w¢­bk´¥

­b°b ¥ ''ē b ­b°´w° mb ¥j±o°ºblh¥ mo vw±´¦°wk¥ o tb´¥°o± o¡o£kbm¥±Ē 

<¥£w´¥°b¢¥±mwb°wb¢o£´o ¥± bºw±¥± ¢o´o¥°¥¡¦uwk¥± mo ­o°wu¥ o u°b£mo ­o°wu¥ ¯µo ±h¥ mwºµ¡ubm¥± £¥ ±w´o

m¥ 4£¢o´ ­b°b ¥ mwbē o k¥¢­b°b¢¥±k¥¢ ¥ mwbu£¦±´wk¥ b´µb¡wÆbm¥ mb oÀ­¥±wlh¥ mb± mo­o£mq£kwb±Ē (¥¢¥

°o±µ¡´bm¥ē ´o¢ı±o b± mo­o£mq£kwb± m¥ '' ¡¥kb¡wÆbmb± o¢ ¢µ£wky­w¥± k¥¢ ­°¥jbjw¡wmbmo mo ¥k¥°°q£kwb± mo
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oºo£´¥± k¡w¢c´wk¥± °o¡oºb£´o±Ē ¡p¢ mw±±¥ē mo±´bkb¢¥± ´b¢jp¢ b w£´o£±wËkblh¥ mb k¥¢µ£wkblh¥ k¥¢ b± mo­o£mq£kwb± ­b°b ¥j´o£lh¥ mo w£t¥°¢bl«o± o o£ºw¥ mo

¥°wo£´bl«o±Ē 

bºb¡wblh¥ m¥ £yºo¡ mo oÀ­¥±wlh¥ mb± w£±´b¡bl«o± m¥ '' £¥± ­¥±±wjw¡w´b b£c¡w±o mo w¢­bk´¥± o ºµ¡£o°bjw¡wmbmo±ē ­o°¢w´w£m¥ b´o£mw¢o£´¥ k¥£´y£µ¥ b¥ k¡wo£´o o

o£mo°olb¢o£´¥ mo bl«o± mo ¢w´wublh¥k¥£t¥°¢o °ouwh¥ uo¥u°cËkbē k¥£´°wjµw£m¥ £¥ mo±o£º¥¡ºw¢o£´¥ mo kb­bkwmbmo bmb­´b´wºb mb ¥°ub£wÆblh¥ t°o£´o f± ¢µmb£lb±

k¡w¢c´wkb±ē ºw±b£m¥ ¥­¥°´µ£wmbmo± o ¢o¡v¥° uo°o£kwb¢o£´¥ m¥ °w±k¥Ē 

(°w´p°w¥± µ´w¡wÆbm¥± ­b°b b k¡b±±wËkblh¥ mb± oÀ­¥±wl«o± ¯µb£´¥ b¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥

=b bºb¡wblh¥ m¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥ mo No°kow°¥±ē ±µjkb´ou¥°wb

t¥°£okom¥°ē mo±o£º¥¡ºo¢¥± w£mwkbm¥°o±­°¦­°w¥±ē k¥¢ tbwÀb± mo °w±k¥±

moË£wmb±ē­b°b ¢omw° b oÀ­¥±wlh¥ m¥ jb£k¥ē o¢ ¯µo k¥£±wmo°b¢¥± ¥ °o±µ¡´bm¥

mb bºb¡wblh¥ w£mwºwmµb¡ m¥± t¥°£okom¥°o± ­¶j¡wk¥ıb¡º¥ o b´°wjµy¢¥± ­o±¥±

mwto°o£kwbm¥± ­b°b b± bºb¡wbl«o± k¥¢ °w±k¥± ¢bw± o¡oºbm¥±Ē 

=b± bºb¡wbl«o± w£mwºwmµbw± m¥± t¥°£okom¥°o±ē w£ºo±´wub¢¥± ¥± ±ouµw£´o± w´o£±Ĕ 

¶ ,Àw±´q£kwb mo ­¥¡y´wkb± o ­°¥u°b¢b± ¯µo k¥£´o¢­¡o¢ p´wkbē w£´ou°wmbmoē
mw°ow´¥± vµ¢b£¥±ē mwºo°±wmbmo o °o±­¥£±bjw¡wmbmo ±¥kw¥b¢jwo£´b¡ē
w£k¡µw£m¥ (¦mwu¥ mo -´wkb o G°¥u°b¢b mo 4£´ou°wmbmoĒ 

¶ (o°´wËkbl«o± °ok¥£vokwmb± ĥ4K? ÛÒÒÓē 4K? ÓÖÒÒÓē 4K? ÕÙÒÒÓē o£´°o
¥µ´°b±ĦĒ 

¶ (b£b¡ mo mo£¶£kwb± b´wº¥ē k¥¢ ub°b£´wb mo b£¥£w¢b´¥ o ­°oºo£lh¥ mo
°o´b¡wblh¥Ē 

¶ 3w±´¦°wk¥ mo ­°¥ko±±¥± }µmwkwbw± ¥µ bm¢w£w±´°b´wº¥± °o¡bkw¥£bm¥± b
´°bjb¡v¥ w£tb£´w¡ē b±±pmw¥ē mw±k°w¢w£blh¥ ¥µ k¥°°µ­lh¥Ē 

¶ Jo¡b´¦°w¥ mo o¢w±±«o± mo 2,,ē ­¥¡y´wkb ­b°b °omµlh¥ mo o¢w±±«o± o
bl«o± ­b°b ¢w´wublh¥ mo w¢­bk´¥± k¡w¢c´wk¥±Ē 

¶ G°¥komw¢o£´¥± ­b°b ¡¥uy±´wkb °oºo°±bē uo°o£kwb¢o£´¥ mo
°o±ymµ¥± o ¢w´wublh¥ mo w¢­bk´¥± b¢jwo£´bw±Ē 

¶ *ok¡b°blh¥ mo k¥£t¥°¢wmbmo k¥¢ ;ow £´wk¥°°µ­lh¥ ĥ;ow
ÓÔĒÚÖØğÔÒÓÕĦ o k¡cµ±µ¡b± k¥£´°b´µbw± o±­okyËkb±Ē 

Iµb£´¥ f k¡b±±wËkblh¥ mb± oÀ­¥±wl«o± mb £¥±±b kb°´ow°b mo k°pmw´¥ē ±¥j ¥ ºwp±

JK (ē bm¥´b¢¥± ¢o´¥m¥¡¥uwb o±­okyËkb o¢ ¯µo b± oÀ­¥±wl«o± ±h¥ bºb¡wbmb±

o¢ ´°q± ºw±«o±ĳKo´¥° ,k¥£§¢wk¥ē (¡wo£´o o ?­o°blh¥ĳo ­¥£mo°b¢¥±ē bw£mbē

£b± b£c¡w±o±ē b °ouwh¥ uo¥u°cËkb mb± ¥­o°bl«o±Ē 
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Tw±h¥ Ko´¥° ,k¥£§¢wk¥ 

=¥ d¢jw´¥ m¥ Jw±k¥ K¥kwb¡ē ­¥£mo°b¢¥± ¥

w¢­bk´¥ o¢ kbmb ¢bk°¥±±o´¥°ē k¥¢¥ ĻJo¡oºb£´oļ

­b°b ¢bw¥°o± ±b¡m¥± o Ļ'bwÀ¥ļ ­b°b ¢o£¥°o±ē

k¥£±wmo°b£m¥ ¥k¥°°q£kwb± mo oºo£´¥± mo °w±k¥

°o¡bkw¥£bm¥± bĔ 

¶ N°bjb¡v¥ b£c¡¥u¥ b¥moo±k°bº¥ĕ 

¶ <bw¥°o± moºom¥°o± ´°bjb¡vw±´b±ĕ 

¶ 4£kwmq£kwb mo ´°bjb¡v¥ w£tb£´w¡ĕ 

¶ =¥´ykwb± °o¡bkw¥£bmb± b¥ Jw±k¥ K¥kwb¡
°o±µ¡´b£´o± m¥ ­°¥ko±±¥ mo ¢¥£w´¥°b¢o£´¥
mo ¢ymwbĒ 

mwkw¥£b¡¢o£´oē µ´w¡wÆb¢¥± b ­¥£mo°blh¥ m¥
Jw±k¥ K¥kwb¡ ­b°b b¡uµ£± ±o´¥°o± ok¥£§¢wk¥±ē
°oto°o£kwbmb £¥2µwb ­b°b 2o±´h¥ m¥± Jw±k¥±
K¥kwbw±Ē 

=b o±to°b¢jwo£´b¡ē b¡p¢ mb k¡b±±wËkblh¥

­°o±o£´o £bG¥¡y´wkb =bkw¥£b¡ m¥ <ow¥ ¢jwo£´o

ĥ;ow £Ų ÓÒĒÓØ×ğÔÒÒÒĦĳ¯µo °b£¯µowb b± b´wºwmbmo±

­¥´o£kwb¡¢o£´o ­¥¡µwm¥°b± o µ´w¡wÆbm¥°b± mo

°okµ°±¥± b¢jwo£´bw± ĳ k¥£´bjw¡wÆb¢¥± b±

¥k¥°°q£kwb± b´°o¡bmb± b w£t°bl«o± m¥ 4jb¢b

ĥo¢jb°u¥± o bµ´µbl«o±Ħē o¢jb°u¥± m¥ 4(<'w¥ o

£¥´ykwb± °o¡bkw¥£bmb± b oºo£´¥± mo Jw±k¥

¢jwo£´b¡ ºowkµ¡bmb± £b ¢ymwbĒ 

 
19 G¥±±µw ºo°wËkblh¥ oÀ´o°£b w£mo­o£mo£´o ­o¡b =w£´ğ,J< ĥb£´wub
Kw´b»wĦēo¢ k¥£±¥£d£kwb k¥¢ b± ­°w£kw­bw± ´bÀ¥£¥¢wb± u¡¥jbw±Ē 

K¥j ¥ ­°w±¢b (¡w¢c´wk¥ē µ´w¡wÆb¢¥± k¥¢¥ jb±o b

Jpuµb mo Ko£±wjw¡wmbmo b¥ Jw±k¥ (¡w¢c´wk¥

­°¥­¥±´b ­o¡b 1oj°bjb£ĳ¥£mo vc b mo±k°wlh¥ mo

mwºo°±b± b´wºwmbmo±ğ±o´¥°o± ok¥£§¢wk¥± k¥¢ b¡´b

o ¢pmwb oÀ­¥±wlh¥ b¥ Jw±k¥ (¡w¢c´wk¥ĳbmb­´bmb

­b°b ¥± £¥±±¥± ¢bk°¥±±o´¥°o±Ē 

Tw±h¥ (¡wo£´o 

=b mw¢o£±h¥ (¡wo£´oē ­b°b oÀ­¥±wl«o± m¥ Jw±k¥

K¥kwb¡ o ¢jwo£´b¡ē b¡p¢ mb k¡b±±wËkblh¥ m¥

¢bk°¥±±o´¥°ē k¥£±wmo°b¢¥± w£t¥°¢bl«o±

kbmb±´°bw± m¥ k¡wo£´oē mo´o°¢w£bmb± ­o¡b ­°o±o£lb

mo w£t¥°¢bl«o± o b£¥´bl«o± mo±bj¥£bm¥°b± ĥmo

kµ£v¥ ±¥kwb¡ o b¢jwo£´b¡Ħējo¢k¥¢¥¥µ´°b±

°o¡bkw¥£bmb± b¥ °w±k¥ ¡¥kbkw¥£b¡ē k¥¢¥ ¥5£mwko mo

Tµ¡£o°bjw¡wmbmo K¥kwb¡ ĥ4TKĦo b wmo£´wËkblh¥ m¥

'w¥¢b ¢bÆ§£wbĒ 

Gb°b ¥ Jw±k¥ (¡w¢c´wk¥ē k¥£±wmo°b¢¥± ¥

¢bk°¥±±o´¥°ē b­°¥­¥°kw¥£b¡wmbmo m¥ k¡wo£´oo b

°ouwh¥ mo b´wºwmbmo m¥ k¡wo£´oĒo±±o ¶¡´w¢¥

k°w´p°w¥ mo£¥¢w£b¢¥± °w±k¥ ¡¥kbkw¥£b¡ē ¯µo p

mbm¥ ­o¡¥5£mwko mo Tµ¡£o°bjw¡wmbmo b *o±b±´°o±

=b´µ°bw± mo Kokb ĥ4T*=KĦm¥ ¢µ£wky­w¥ ¥£mo ±o

mo±o£º¥¡ºo b b´wºwmbmo ¥j}o´¥ mb ¥­o°blh¥Ē 

 

Tw±h¥ ?­o°blh¥ 

ºb¡wb¢¥± £¥±±b± ¥­o°bl«o± mo k°pmw´¥ ¯µb£´¥ f

oÀ­¥±wlh¥ b¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥ē

k¥£±wmo°b£m¥ ¥ ­°bÆ¥ ¢pmw¥ ­¥£mo°bm¥ mb

¥­o°blh¥ o ¥ ±b¡m¥ mo oÀ­¥±wlh¥ē b¡p¢ mb±

w£t¥°¢bl«o± m¥ ±o´¥° ok¥£§¢wk¥ o b ºb°wcºo¡mo

k¥£±´b° £b(b°´ow°b mo (°pmw´¥ Kµ±´o£´cºo¡оC

19 ĳ

¯µo o¡o£kb b± ¥­o°bl«o± ¯µo ­¥±±µo¢

oÀ´o°£b¡wmbmo± ±¥kwbw±ēb¢jwo£´bw±o k¡w¢c´wkb±

­¥±w´wºb±ē mo bk¥°m¥ k¥¢ b± kb°bk´o°y±´wkb± mb±

¡w£vb± mo k°pmw´¥ o ±o´¥°o± ´¥¢bm¥°o±Ē 

?± k¡wo£´o± k¥£´b¢ k¥¢ µ¢ ­¥°´t¦¡w¥

mwºo°±wËkbm¥ mo ­°¥mµ´¥±ē w£k¡µw£m¥ Kouµ°¥

u°yk¥¡bē Kouµ°¥ u°yk¥¡b 1b´µ°b¢o£´¥ē G°¥bu°¥ o

G°¥bu°¥ <bw±Ē,¢ o±­okyËk¥ē ­b°b ¥ Jw±k¥

(¡w¢c´wk¥ mb± ¥­o°bl«o± mo ­°¥mµ´¥°o± °µ°bw±ē

k¥£±wmo°b¢¥± b oÀw±´q£kwb moKouµ°¥u°yk¥¡b o

G°¥bu°¥Ē,¢ ÔÒÔ×ē ÖÕũ mo ´¥m¥ ¥ kµ±´ow¥

bu°yk¥¡bē ´¥´b¡wÆb£m¥ JŔ ÓÚēÕ jw¡v«o±ē o±´wºo°b¢

k¥jo°´¥± ­¥° Kouµ°¥ u°yk¥¡b o G°¥bu°¥ē

ub°b£´w£m¥ b ¢w´wublh¥ mo °w±k¥± °o¡bkw¥£bm¥± b

­o°mb± mo ­°¥mµlh¥ kbµ±bmb± ­¥° oºo£´¥±

k¡w¢c´wk¥± oÀ´°o¢¥±Ē 

Nbjo¡b b ±ouµw° mo¢¥£±´°b ¥± ºb¡¥°o± mo

¢w´wubm¥°o± £¥ kµ±´ow¥ bu°yk¥¡bē b±±¥kwbm¥± f±

¥­o°bl«o± °µ°bw± £¥ 'b£k¥ĥºw±h¥b£¥ğ±bt°bĦĒ

https://www.google.com/url?sa=t&source=web&rct=j&opi=89978449&url=https://redus-homolog.s3-sa-east-1.amazonaws.com/initiative_library_items/clf02ghy3000b2jvu0kc36e6p-Guia_para_Gesta%25CC%2583o_de_Riscos_Sociais_no_Mercado_Financeiro_Brasileiro.pdf&ved=2ahUKEwjN7vvf-diFAxWFpJUCHesJAJQQFnoECA4QAQ&usg=AOvVaw1bALSWRBOjGB3c480bki0D
https://www.google.com/url?sa=t&source=web&rct=j&opi=89978449&url=https://redus-homolog.s3-sa-east-1.amazonaws.com/initiative_library_items/clf02ghy3000b2jvu0kc36e6p-Guia_para_Gesta%25CC%2583o_de_Riscos_Sociais_no_Mercado_Financeiro_Brasileiro.pdf&ved=2ahUKEwjN7vvf-diFAxWFpJUCHesJAJQQFnoECA4QAQ&usg=AOvVaw1bALSWRBOjGB3c480bki0D
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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Tabela 6. Distribuição de mitigadores no custeio agrícola ĳ R$ milhões 20 

 

 

<okb£w±¢¥± µ´w¡wÆbm¥± ­b°b b wmo£´wËkblh¥ ´o¢­o±´wºb mo ¢µmb£lb±
­¥¡y´wkb±ē ¡oubw± ¥µ °ouµ¡b¢o£´b°o± ¯µo ­¥±±b¢ w¢­bk´b° ¥ °w±k¥
k¡w¢c´wk¥ mo ´°b£±wlh¥ w£k¥°°wm¥ ­o¡¥ '' 

*wb£´o mb ºo¡¥kwmbmo mb± w£t¥°¢bl«o± ¯µo ±µ°uo¢ mwb°wb¢o£´oē p w¢­°o±kw£myºo¡ ¥ bk¥¢­b£vb¢o£´¥ o

wmo£´wËkblh¥ ´o¢­o±´wºb mo ¢µmb£lb± ­¥¡y´wkb±ē ¡oubw± ¥µ °ouµ¡b¢o£´b°o± ¯µo ­¥±±b¢ w¢­bk´b° ¥ °w±k¥

k¡w¢c´wk¥ mo ´°b£±wlh¥ w£k¥°°wm¥ ­o¡b w£±´w´µwlh¥Ē 'µ±kb£m¥ b´µb¡wÆblh¥ k¥£±´b£´o o ´o¢­o±´wºbē µ´w¡wÆb¢¥±

¢okb£w±¢¥± ­b°b wmo£´wËkblh¥ o ¢¥£w´¥°b¢o£´¥ mo±´b± ¢µmb£lb±Ē 

<µmb£lb± G¥¡y´wkb± 

*bmb b °o¡oºd£kwb m¥ b±±µ£´¥ē ¥ '' mw±­«o mb 2o°q£kwb mo Jo¡bl«o± 4£±´w´µkw¥£bw±ē °o±­¥£±cºo¡ ­¥°

k¥¥°mo£b° ¥ °o¡bkw¥£b¢o£´¥ mb w£±´w´µwlh¥ k¥¢ ¥± G¥mo°o± ,Àokµ´wº¥ o ;ouw±¡b´wº¥ 1omo°bw±ē £¥ ¯µo ±o

°oto°o f± ¢b´p°wb± ¡ouw±¡b´wºb± o¢ ­°¥mµlh¥ o o¢ ´°b¢w´blh¥ £¥ (¥£u°o±±¥ =bkw¥£b¡Ē 

=o±±o d¢jw´¥ē ­¥´o£kwb¡wÆb¢¥± ¥­¥°´µ£wmbmo± o ¢w´wub¢¥± °w±k¥± ­¥° ¢ow¥ mo wmo£´wËkblh¥ mo b±±µ£´¥±

¯µo ­¥mo¢ w¢­bk´b° ¥ 'b£k¥ē b´µb£m¥ mo t¥°¢b ­°oºo£´wºbĒ ¡p¢ mw±±¥ē ¢¥£w´¥°b¢¥±ē ºwb mbm¥± bjo°´¥±ē

b± ¢b´p°wb± b­°o±o£´bmb± o ´¥mb± b± ´°b¢w´bl«o± m¥± ­°¥}o´¥± £¥ (¥£u°o±±¥ =bkw¥£b¡Ē 

 
20 1¥£´oĔJo¡b´¦°w¥ mo £c¡w±o mo *o±o¢­o£v¥ ÖNÔ×ĳ*w±­¥£yºo¡ o¢Ĕv´´­±Ĕğğb­wĒ¢Æw¯Ēk¥¢ğ¢»uıw£´o°£b¡ğmo×t±ÔÕvµÙÕm±ğ­°¥u°o±±ęwmŝ,<´ÁºUÖÓºZ1,'?ĵ`Ô?¥Z°oj4?¥µ(3TjoU}º¥I­1ĵ ¢ ēŬm¡ē ­Ē ÚÕĒ 

 

Gb°b ¥ ¢¥£w´¥°b¢o£´¥ē ­¥±±µy¢¥± to°°b¢o£´b

­°¦­°wb ¯µo ­¥±±wjw¡w´b b¢­¡¥ bk¥¢­b£vb¢o£´¥

mb± b´wºwmbmo± ĥ­°¥£µ£kwb¢o£´¥± ­b°¡b¢o£´b°o±ē

­¡ow´¥±ē bµmwq£kwb± ­¶j¡wkb± o ¢b´p°wb±

¡ouw±¡b´wºb±Ħ o w£±´°µ¢o£´¥± ĥ­°¥}o´¥ mo ¡owē

¢omwmb ­°¥ºw±¦°wbē °o¯µo°w¢o£´¥ mow£t¥°¢blh¥ē

w£mwkblh¥ē ­°¥}o´¥ mo °o±¥¡µlh¥ē o£´°o ¥µ´°¥±Ħ ¯µo

o±´h¥ o¢ tb±o mo b­°okwblh¥ ­o¡¥ (¥£u°o±±¥

=bkw¥£b¡ē ¥µ ­¥° ±µb± (b±b± ĥ(d¢b°b m¥±

*o­µ´bm¥± o Ko£bm¥ 1omo°b¡Ħ o (¥¢w±±«o±Ē 

 

<µmb£lb± ;oubw± ¥µ Jouµ¡b¢o£´b°o± 

Gb°b¢¥£w´¥°b°°o¯µw±w´¥± °ouµ¡b´¦°w¥± o

¢µmb£lb± ¡oubw±ē µ´w¡wÆb¢¥±w£´o¡wuq£kwb b°´wËkwb¡

­b°b b£b¡w±b°bµ´¥¢b´wkb¢o£´ob± £¥°¢b±

oÀ´o°£b±m¥± ­°w£kw­bw± °ouµ¡bm¥°o±Ē 

*o ­¥±±o mb± w£t¥°¢bl«o± °o±µ¡´b£´o±ē b± c°ob±

°o±­¥£±cºow± ­o¡b w£´o°£b¡wÆblh¥ mb± £¥°¢b±

bºb¡wb¢ ¥ ±oµ w¢­bk´¥ o mok¡b°b¢ b± bl«o±

£oko±±c°wb± mo t¥°¢b ´o¢­o±´wºbē b Ë¢ mo

ub°b£´w° ¯µo ­°¥mµ´¥±ē ±o°ºwl¥±ē ­°¥ko±±¥± o

kb£bw± m¥ '' o±´o}b¢ ±o¢­°o o¢ k¥£t¥°¢wmbmo

k¥¢ b± oÀwuq£kwb± m¥± ¦°uh¥± °ouµ¡bm¥°o±Ē 
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<okb£w±¢¥± µ´w¡wÆbm¥± ­b°b ¥ ´°b´b¢o£´¥ mb± w£´o°bl«o± o£´°o ¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥ o ¥±
mo¢bw± °w±k¥± 

=¥ d¢jw´¥ m¥ uo°o£kwb¢o£´¥ w£´ou°bm¥ mo °w±k¥±ē mo±k°wlh¥ m¥± ¢okb£w±¢¥± µ´w¡wÆbm¥± ­b°b ¥ ´°b´b¢o£´¥ mb± w£´o°bl«o± o£´°o ¥Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o
(¡w¢c´wk¥ē o o£´°o o±±o o ¥± mo¢bw± °w±k¥± w£k¥°°wm¥± ­o¡b w£±´w´µwlh¥ē ¥j±o°ºbm¥ ¥ mw±­¥±´¥ £¥ b°´Ē ÕÚı,mb Jo±¥¡µlh¥£¥ÖĒ××Ùē mo ÔÒÓÙĒ

=¥±±b o±´°µ´µ°b mo uo°o£kwb¢o£´¥ mo °w±k¥±

­o°¢w´o b bºb¡wblh¥ m¥ £yºo¡ mo oÀ­¥±wlh¥ b¥±

°w±k¥± Ë£b£kow°¥± o £h¥ıË£b£kow°¥±ē jo¢ k¥¢¥

mo ±µb± w£´o°bl«o±Ē ?Jw±k¥K¥kwb¡ē¢jwo£´b¡ o

(¡w¢c´wk¥­¥mo uo°b° w¢­bk´¥± £¥± mo¢bw±

°w±k¥± °o¡oºb£´o± mb w£±´w´µwlh¥ mbmb ±µb

´°b£±ºo°±b¡wmbmo o kbµ±b¡wmbmoĒ±±w¢ē£¥±±b

NbÀ¥£¥¢wb (¥°­¥°b´wºb mo Jw±k¥±ē °o¡bkw¥£b ¥±

oºo£´¥±m¥± Jw±k¥± mo (°pmw´¥ē <o°kbm¥ē

?­o°bkw¥£b¡ē mo Jo­µ´blh¥o ;w¯µwmoÆ b¥±

1b´¥°o± ¢jwo£´b¡ē K¥kwb¡ o (¡w¢c´wk¥Ē 

*bm¥̄µo b¥k¥°°q£kwbmo oºo£´¥± °o¡bkw¥£bm¥±

b¥± °w±k¥± °o¡oºb£´o± ­¥mo uo°b° oÀ­¥±wlh¥ b¥

°w±k¥ mo °o­µ´blh¥ē¢¥£w´¥°b¢¥± ¢o£l«o± b¥

'b£k¥ o ±µb± ,£´wmbmo± ;wubmb± ĥ,;''Ħē o¢

­µj¡wkbl«o± o­¥±´±£b w¢­°o£±b mwuw´b¡ o °omo±

±¥kwbw± °o¡bkw¥£bm¥± b ´o¢b± ±o£±yºow±ē w£k¡µ±wºo

¥± mo £b´µ°oÆb ±¥kwb¡ē b¢jwo£´b¡ o k¡w¢c´wkbĒ 

=o±±b ­o°±­ok´wºbē b uo±´h¥ w£´ou°bmb mo °w±k¥±

­¥±±wjw¡w´b ¥ bk¥¢­b£vb¢o£´¥ mb £¥±±b

oÀ­¥±wlh¥ē wmo£´wËkb£m¥ ¥± ±¥¢j°ob¢o£´¥±

o£´°o b± mwºo°±b± kb´ou¥°wb±ē ¥ ¯µo ºwbjw¡wÆb

¢o¡v¥° bºb¡wblh¥ m¥± w¢­bk´¥± £b± w£´o°bl«o± o£´°o ¥± °w±k¥±ē ­°¥¢¥ºo£m¥ b­°w¢¥°b¢o£´¥ mb uo±´h¥ o

bm¥lh¥ mo o±´°b´puwb± o ¢w´wubm¥°o± ¢bw± b±±o°´wº¥±ē ´bw± k¥¢¥Ĕ 

¶ ¢b°kblh¥ £b jb±o mo ­o°mb±¥­o°bkw¥£bw±ē ¯µb£´¥ b¥± tb´¥°o± JK ( b±±¥kwbm¥±ē ­b°b k¥£vokw¢o£´¥ mo

±µb oÀ­¥±wlh¥ oĕ 

¶ b´µblh¥ ­°oºo£´wºb £¥ ­°¥ko±±¥ mo uo±´h¥ē mo ¢¥m¥ b ¢w£w¢wÆb° b ¥k¥°°q£kwb mo ¥µ´°¥± °w±k¥±Ē 

 

 

1wuµ°b×Ē4£´ou°blh¥ o£´°o JK ( o mo¢bw± °w±k¥± 

 

*o¢bw± Jw±k¥±Jw±k¥±?°wuo¢ m¥± Jw±k¥±
ĥtb´¥°o±
oÀ´o°£¥±Ħ

Iµo±´«o± ¢jwo£´bw±

Iµo±´«o± (¡w¢c´wkb±

Iµo±´«o± K¥kwbw±

¢jwo£´b¡

K¥kwb¡

(¡w¢c´wk¥

(°pmw´¥

<o°kbm¥

(¥£´cuw¥

;w¯µwmoÆ

?­o°bkw¥£b¡

J
o
­
µ
´
b
l
h
¥

ğ4
¢
b
u
o
¢

(b£bw± mo
´°b£±¢w±±h¥
ĥw¢­bk´¥±Ħ

(¡wo£´o±

,£´wmbmo± ;wubmb±
ĥ,;''Ħ

No°kow°¥±ĝ

ϝ1¥°£okom¥°o±ē(¥°°o±­¥£mo£´o± o Gb°ko°wb±

,±´°b´puwb

;oub¡

(¥£t¥°¢wmbmo

https://normativos.bcb.gov.br/Lists/Normativos/Attachments/50344/Res_4557_v8_P.pdf
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¢b£wto±´blh¥ m¥ Jw±k¥ (¡w¢c´wk¥ ­¥mo ±o mb° mo mwºo°±b± t¥°¢b±Ē Nbjo¡b b ±ouµw° b­°o±o£´b oÀo¢­¡¥±ē £h¥ oÀbµ±´wº¥±ē mo mwto°o£´o± ´w­¥± mo °w±k¥± ty±wk¥± o mo

´°b£±wlh¥ o ±µb ¢b´o°wb¡wÆblh¥ o¢ w¢­bk´¥± mw°o´¥± ¥µ w£mw°o´¥± ­b°b b w£±´w´µwlh¥ o¢ ¯µb´°¥m¥± mwºo°±¥±°w±k¥± uo°o£kwbm¥±Ē 

4¢­bk´¥± mw°o´¥± ±h¥ b¯µo¡o± mo tckw¡ wmo£´wËkblh¥ē µ¢b ºoÆ ¯µo °o±µ¡´b¢ mb ±w¢­¡o± blh¥ mo kbµ±b o otow´¥Ē G¥° ¥µ´°¥ ¡bm¥ēw¢­bk´¥± w£mw°o´¥± °o±µ¡´b¢ mo µ¢b

°oblh¥ ±okµ£mc°wbē ¥µ ­b°´o mo µ¢b kbmowb mo °obl«o± m¥ ¢o°kbm¥ Ë£b£kow°¥ē £b± ok¥£¥¢wb± ¡¥kbw±¥µ o¢ ¥µ´°b± o¢­°o±b±Ē 

 

Tabela 7. Materialização dos impactos do risco climático em outros riscos  

Jw±k¥ 
(¡w¢c´wk¥ 1y±wk¥ (¡w¢c´wk¥ mo N°b£±wlh¥ 

*w°o´¥ 4£mw°o´¥ *w°o´¥ 4£mw°o´¥ 

Jw±k¥ mo (°pmw´¥ıG¥±±wjw¡wmbmo mo ­o°mb±
mok¥°°o£´o± m¥ £h¥ kµ¢­°w¢o£´¥ ­o¡¥ ´¥¢bm¥° ¥µ
k¥£´°b­b°´o mo ±µb± °o±­ok´wºb± ¥j°wubl«o±
Ë£b£kow°b± £¥± ´o°¢¥± ­bk´µbm¥±ē f mo±ºb¡¥°wÆblh¥
mo k¥£´°b´¥ mo k°pmw´¥ mok¥°°o£´o mo
mo´o°w¥°bl«o± £b k¡b±±wËkblh¥ mo °w±k¥ m¥ ´¥¢bm¥°ē
f °omµlh¥ mo ub£v¥± ¥µ °o¢µ£o°bl«o±ē f±
ºb£´buo£± k¥£komwmb± £b °o£ou¥kwblh¥ o b¥± kµ±´¥±
mo °okµ­o°blh¥Ē 

? bµ¢o£´¥ mb t°o¯µq£kwb o
±oºo°wmbmo mo oºo£´¥±
k¡w¢c´wk¥± uo°b mb£¥± b¥ k¡wo£´o
oğ¥µ mb£¥± f ±µb ­°¥­°wombmoē ¥
¯µo ­¥mo ¥kb±w¥£b° µ¢
bµ¢o£´¥ mb ­°¥jbjw¡wmbmo mo
w£bmw¢­¡q£kwbē jo¢ k¥¢¥
mo±ºb¡¥°wÆblh¥ m¥± jo£± mbm¥±
o¢ ub°b£´wbĒ 

? bµ¢o£´¥ m¥± mb£¥± mw°o´¥±
°o±µ¡´b£´o± mo oºo£´¥±
k¡w¢c´wk¥± ±oºo°¥± o¡oºb ¥±
kµ±´¥± mo ±ouµ°¥ oğ¥µ ­°ol¥ m¥±
w£±µ¢¥±ē bto´b£m¥ b kb­bkwmbmo
mo ­bub¢o£´¥ m¥± k¡wo£´o±Ē 

<µmb£lb £¥± vcjw´¥± m¥±
k¥£±µ¢wm¥°o± b¡´o°b¢ b
¡µk°b´wºwmbmo mo o¢­°o±b± ¯µo
mo¢¥°b¢ b ±o bmb­´b° b ok¥£¥¢wb
mo jbwÀ¥ kb°j¥£¥Ē 

'bwÀb °o£´bjw¡wmbmo mo
w£m¶±´°wb± kb°j¥£¥ w£´o£±wºb±
¡oºb b °omµlh¥ mb ­°¥mµlh¥
mo ok¥£¥¢wb± ¡¥kbw±ē bµ¢o£´¥
mo mo±o¢­°ou¥ o mo °w±k¥ mo
w£bmw¢­¡q£kwb ĥ¯µomb G4'
°ouw¥£b¡ĦĒ 

Jw±k¥ mo <o°kbm¥ıG¥±±wjw¡wmbmo mo ­o°mb±
mok¥°°o£´o± mb Ìµ´µblh¥ £¥± ºb¡¥°o± mo ¢o°kbm¥
mo w£±´°µ¢o£´¥± mo´wm¥± ­o¡b 4£±´w´µwlh¥Ē 

? kb¡¥° o b ±okb kbµ±b¢
ºb°wbjw¡wmbmo £b ­°¥mµlh¥
bu°yk¥¡b ¥µ ¥ k¡w¢b ±oºo°¥
­o°´µ°jb b± kbmowb± mo
t¥°£okw¢o£´¥ mo k¥¢¢¥mw´wo±ē
¡oºb£m¥ f º¥¡b´w¡wmbmo m¥±
­°ol¥±Ē 

µ¢o£´¥ mb t°o¯µq£kwb o
±oºo°wmbmo mo oºo£´¥±
k¡w¢c´wk¥± oÀ´°o¢¥± o¢ µ¢b
°ouwh¥ mo b¡´¥ °w±k¥ ¡oºb b
¢µmb£lb ±w±´q¢wkb £¥± ´w­¥± mo
kµ¡´µ°b± ­°¥mµÆwmb± £b± °ouw«o±
bto´bmb±Ē 

°omµlh¥ mb mo¢b£mb m¥
k¥£±µ¢wm¥° ­¥° ­°¥mµ´¥±ğ±o°ºwl¥±
¢o£¥± ±µ±´o£´cºow± o mo b¡´b
o¢w±±h¥ mo kb°j¥£¥ w¢­bk´b
£oub´wºb¢o£´o ¥ ºb¡¥° ­b´°w¢¥£wb¡
mb± o¢­°o±b± mo ´°b£±wlh¥ ¡o£´bĒ 

*o¢b£mb ±µ±´o£´bmb ­¥°
b´wº¥± Ńºo°mo±Ń b±±¥kwbmb b
°o±´°wl«o± £b kbmowb ­°¥mµ´wºb
¡oºb¢ b º¥¡b´w¡wmbmo m¥±
­°ol¥± mo±±o± b´wº¥±Ē 

Jw±k¥ ?­o°bkw¥£b¡ıG¥±±wjw¡wmbmo mo ­o°mb±
°o±µ¡´b£´o± mo tb¡vbē moËkwq£kwb ¥µ w£bmo¯µblh¥ mo
­°¥ko±±¥± w£´o°£¥±ē ­o±±¥b± o ±w±´o¢b±ē ¥µ oºo£´¥±
oÀ´o°£¥±Ē 

,ºo£´¥ k¡w¢c´wk¥ ±oºo°¥ ­¥mo
kbµ±b° mb£¥± f± o±´°µ´µ°b± m¥
'b£k¥ē kbµ±b£m¥ b w£´o°°µ­lh¥
´o¢­¥°c°wb mo ±o°ºwl¥± o
£ou¦kw¥±Ē ¡p¢ mw±±¥ē ­¥mo¢
kbµ±b° mo±ºb¡¥°wÆblh¥ m¥± jo£±
£h¥ mo µ±¥ē w¢­¡wkb£m¥ o¢
­o°mb ¥­o°bkw¥£b¡Ē 

,ºo£´¥± k¡w¢c´wk¥± kbmb ºoÆ
¢bw± t°o¯µo£´o± o mo±´°µ´wº¥±
o¢ °ouw«o± mo b¡´¥ °w±k¥ ty±wk¥
¡oºb¢ f ¢wu°blh¥ mo o¢­°o±b± o
°o±wmo£´o± ­b°b t¥°b mo±±b±
°ouw«o±ē k°wb£m¥ mo±bË¥± mo
k¥£´°b´blh¥ o °o´o£lh¥ mo
tµ£kw¥£c°w¥± ­b°b ¥± ¡¥kbw±Ē 

w¢­¡o¢o£´blh¥ mo £¥º¥±
¢¥mo¡¥± mo £ou¦kw¥ē b o¡bj¥°blh¥
mo °o¡b´¦°w¥± °o¡b´wºb¢o£´o b
¢o´b± °o¡bkw¥£bmb± k¥¢ ¥ k¡w¢b o
¥ ±µ°uw¢o£´¥ mo ºc°wb±
oÀ­ok´b´wºb± °ouµ¡b¢o£´b°o±
°o¡b´wºb± f ¯µo±´h¥ o¢ £yºo¡
¢µ£mwb¡ k¥£mµÆo¢ b µ¢ bµ¢o£´¥
m¥ °w±k¥ ¥­o°bkw¥£b¡ē moºwm¥
w¢­¡o¢o£´blh¥ w£bmo¯µbmbĒ 

(o£c°w¥ °ouµ¡b´¦°w¥ o }µ°ymwk¥
b¢jyuµ¥ o o¢ °c­wmb
oº¥¡µlh¥ ±¥j°o ¯µo±´«o±
k¡w¢c´wkb± ¥kb±w¥£b£m¥ ¢bw±
¡w´yuw¥± k¥£´°b ¥ ±o´¥°
Ë£b£kow°¥ē ­°¥¢¥ºo£m¥ b¥
bµ¢o£´¥ m¥± kµ±´¥± }µ°ymwk¥±
o mo k¥£t¥°¢wmbmoĒ 

Jw±k¥ mo ,±´°b´puwbıG¥±±wjw¡wmbmo mo °o±µ¡´bm¥±
¥j±o°ºbm¥± mwto°o£´o± m¥± w£wkwb¡¢o£´o o±­o°bm¥±ē
o¢ ºw°´µmo mo ¢µmb£lb± £¥ b¢jwo£´o mo £ou¦kw¥±
¥µ mb µ´w¡wÆblh¥ mo ­°o¢w±±b± w£bmo¯µbmb± £b
´¥¢bmb mo mokw±h¥Ē 

<b£µ´o£lh¥ mo o±´°b´puwb mo
£ou¦kw¥± k¥¢ k¡wo£´o±ğ±o´¥°o±
kbmb ºoÆ ¢bw± ±µ±ko´yºow± b
oºo£´¥± k¡w¢c´wk¥± ±oºo°¥±ē ¯µo
°omµÆo¢ b ¡µk°b´wºwmbmo mo¡o±Ē 

*okw±h¥ ­o¡b ¢b£µ´o£lh¥ mo
w£±´b¡bl«o± mo µ£wmbmo± m¥
jb£k¥ o¢ ¡¥kb¡wmbmo± ¯µo
´o£vb¢ b¡´b oÀ­¥±wlh¥ b¥ °w±k¥
k¡w¢c´wk¥ ty±wk¥Ē 

? 'b£k¥ £h¥ k¥£±ouµo b´°bw°
£ou¦kw¥± Ńºo°mo±Ń f ¢omwmb ¯µo b
±¥kwombmo ¢µmb ­b°b µ¢b
ok¥£¥¢wb mo jbwÀ¥ kb°j¥£¥ē
bto´b£m¥ ¥ kµ¢­°w¢o£´¥ mo ±µb±
¢o´b± °o¡bkw¥£bmb± b¥ k¡w¢b oē
k¥£±o¯µo£´o¢o£´oē ±µb °o­µ´blh¥Ē 

? £h¥ b´w£uw¢o£´¥ mo ¢o´b±
°o¡bkw¥£bmb± b¥ k¡w¢b ­o¡¥
k¡wo£´oē ­¥mo kbµ±b° µ¢
mo±b¡w£vb¢o£´¥ f o±´°b´puwb
m¥ ''Ē 
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=¥ k¥£´oÀ´¥ m¥± °w±k¥± K¥kwb¡ o ¢jwo£´b¡ē bw£´ou°blh¥k¥¢¥± mo¢bw± °w±k¥±

k¥°­¥°b´wº¥± ±o ¢b´o°wb¡wÆb mo t¥°¢b ±o¢o¡vb£´o f b­°o±o£´bmb £b ´bjo¡b mo

<b´o°wb¡wÆblh¥ m¥± w¢­bk´¥± m¥ °w±k¥ k¡w¢c´wk¥ o¢ ¥µ´°¥± °w±k¥±ē k¥£±wmo°b£m¥

¯µo tb´¥°o± ±¥kwbw± o b¢jwo£´bw± ´b¢jp¢ b´µb¢ k¥¢¥ ub´w¡v¥± kb­bÆo± mo

mo±o£kbmob° otow´¥± mw°o´¥± o w£mw°o´¥±b¥µ´°¥± °w±k¥±Ē 

oÀo¢­¡¥ē £¥ Jw±k¥ mo (°pmw´¥ē b ¢b´o°wb¡wÆblh¥­¥mo¥k¥°°o°̄ µb£m¥ k¡wo£´o±

¥µ ±o´¥°o± ±h¥ bto´bm¥± ­¥° o¢jb°u¥± b¢jwo£´bw±ē ±b£l«o±ē mou°bmblh¥ē

bµ´µbl«o± ´°bjb¡vw±´b± ¥µ ºw¥¡bl«o± mo mw°ow´¥± vµ¢b£¥±ē °omµÆw£m¥

kb­bkwmbmo Ë£b£kow°bē bto´b£m¥ ub°b£´wb± ¥µ b¢­¡wb£m¥ b w£bmw¢­¡q£kwbĒ

±±w¢ē k¥¢¥ ¢w´wublh¥ē tb´¥°o± ±¥kwbw± o b¢jwo£´bw± ±h¥ w£k¥°­¥°bm¥± f

Ko£±wjw¡wmbmo JK (ē b¥ *wbu£¦±´wk¥ 2o¥ K¥kw¥b¢jwo£´b¡ o b¥ IJK (ē

w£Ìµo£kwb£m¥ °b´w£u±ē ¡w¢w´o±ē ­°¥ºw±«o± o o±´°b´puwb± mo oÀ­¥±wlh¥Ē 

?± Jw±k¥± mo <o°kbm¥ o ;w¯µwmoÆ­¥mo¢ ±o°w¢­bk´bm¥±¯µb£m¥tb´¥°o±

b¢jwo£´bw± ¥µ ±¥kwbw± ­°¥º¥kb¢ °o´°blh¥ ±o´¥°wb¡ē w£´o°°µ­l«o± ¡¥uy±´wkb±ē

oºo£´¥± oÀ´°o¢¥± ¯µo °omµÆo¢ ­°¥mµlh¥ē º¥¡b´w¡wmbmo mo ­°ol¥± mo

k¥¢¢¥mw´wo± ¥µ ¢µmb£lb± bj°µ­´b± £¥ k¥¢­¥°´b¢o£´¥ mo w£ºo±´wm¥°o± o

±´b ov¥¡mo°±Ē ,±±b± w£´o°bl«o± ±h¥ w£k¥°­¥°bmb± b ko£c°w¥±ē ´o±´o± mo o±´°o±±o

o ­°¥}ol«o± ¢bk°¥ok¥£§¢wkb±ē b­¥wb£m¥ b}µ±´o± £b o±´°b´puwb motµ£mw£uē

¡w¢w´o± o b­o´w´o b °w±k¥Ē 

=¥ Jw±k¥ mo Jo­µ´blh¥ē b ¢b´o°wb¡wÆblh¥ mok¥°°o mo b±±¥kwbl«o± m¥ 'b£k¥ b

­°c´wkb± mo k¡wo£´o±ē t¥°£okom¥°o± ¥µ ±o´¥°o± o£º¥¡ºwm¥± o¢ mou°bmblh¥

b¢jwo£´b¡ē mo±¢b´b¢o£´¥ w¡oub¡ē ´°bjb¡v¥ w°°ouµ¡b° ¥µ mb£¥± ±¥kwbw±Ē

<okb£w±¢¥± mo ¢¥£w´¥°b¢o£´¥ mo ¢ymwb o °omo± ±¥kwbw±ē b¡wbm¥± f b£c¡w±o

o±­okwb¡wÆbmb mo b¡o°´b± °o­µ´bkw¥£bw±ē ­o°¢w´o¢µ¢bb´µblh¥ ­°¥b´wºbĒ 

­o°mb °o¡bkw¥£bmb b¥ Jw±k¥ ?­o°bkw¥£b¡´b¢jp¢­¥mo ±o° mok¥°°o£´o mo

­°¥ko±±¥± }µmwkwbw± o ¢µ¡´b± ºw£kµ¡bm¥±b tb´¥°o± ±¥kwbw± o b¢jwo£´bw±ē ±o}b ­¥°

µ¢b k¥°°o±­¥£±bjw¡wÆblh¥ ¥µ ­¥° w°°ouµ¡b°wmbmo mb ­°¦­°wb b´wºwmbmoĒ Gb°b

w±±¥ē ¥ '' ¢¥£w´¥°b ­°¥ko±±¥± }µmwkwbw± o ¢µ¡´b± b±±¥kwbmb± b¥ ´o¢bē b¡p¢ mo

­bw£pw± ¯µo °o­¥°´b¢ ­o°mb± o ¡w¢w´o± mo ´¥¡o°d£kwb o±´bjo¡okwm¥± £b J KĒ 

±±w¢ k¥¢¥ w¡µ±´°bm¥ ­b°b ¥ °w±k¥ k¡w¢c´wk¥ē b w£´ou°blh¥ m¥± °w±k¥± K¥kwb¡ o

¢jwo£´b¡ f± mo¢bw± kb´ou¥°wb± °ot¥°lb b ºw±h¥ ´°b£±ºo°±b¡ m¥ JK ( o ºwbjw¡wÆb

°o±­¥±´b± k¥¥°mo£bmb± ­b°b ¢w´wublh¥ o ´¥¢bmb mo mokw±h¥Ē 
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G°¥ko±±¥± mo ¢¥£w´¥°b¢o£´¥ē k¥£´°¥¡o o ¢w´wublh¥ m¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥

=ou¦kw¥± 

<¥£w´¥°b¢¥±b£¥±±bkb°´ow°b mo k¡wo£´o± ¯µb£´¥

f oÀ­¥±wlh¥ b¥± Jw±k¥± K¥kwb¡ē ¢jwo£´b¡o

(¡w¢c´wk¥­¥° ¢ow¥ mo w£mwkbm¥°o± o ¡w¢w´o±

o±´bjo¡okwm¥±ēo¢ kb±¥ mo mo±ºw¥± ±h¥ bºb¡wbmb±

b± kbµ±b± o bm¥´bmb±bl«o± ­b°b o£¯µbm°b¢o£´¥

mb± oÀ­¥±wl«o±Ē(¥£´°¥¡b¢¥± b oÀ­¥±wlh¥ b¥ Jw±k¥

K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥ o±´bjo¡oko£m¥

¡w¢w´o± o¢ £¥±±b *ok¡b°blh¥ mo ­o´w´o o

N¥¡o°d£kwb b Jw±k¥± ĥJ KĦē k¥¢ jb±o o¢

w£mwkbm¥°o± °o¡bkw¥£bm¥± f oÀ­¥±wlh¥ mb kb°´ow°b

mo k°pmw´¥ o b ­o°mb± ¥­o°bkw¥£bw± b¥ JK (Ē 

,¢ ÔÒÔ×ē b­°w¢¥°b¢¥±¥±w£mwkbm¥°o± JK (

­o°¢w´w£m¥ ¢bw¥° ºw±wjw¡wmbmo ­b°b b

k¥£ko£´°blh¥ mb kb°´ow°b oÀ­¥±´b b¥ °w±k¥ē mo

t¥°¢b b ­o°¢w´w° ¥ bk¥¢­b£vb¢o£´¥ u¡¥jb¡ mb

oÀ­¥±wlh¥o ±oµ± w£±µ¢¥±Ē ¡p¢ m¥

bk¥¢­b£vb¢o£´¥ mo ¡w¢w´o± £¥ £yºo¡ mb J Kē

¢¥£w´¥°b¢¥± ¥± w£mwkbm¥°o± ºwb Gbw£o¡ mo 2o±´h¥ē

k¥¢ °o­¥°´o b¥ (¥¢w´q ,Àokµ´wº¥ mo 2o±´h¥ mo

Jw±k¥ o (b­w´b¡ ĥ(,2J(ĦĒ 

mo¢bw±ē ­¥° ¢ow¥ mo to°°b¢o£´b mo

¢¥£w´¥°b¢o£´¥ē°ob¡wÆb¢¥±¥ bk¥¢­b£vb¢o£´¥

m¥ £yºo¡ mo b¡o°´b o o¢o°uq£kwb mo jb°°buo£±mo

¢w£o°blh¥mo k¡wo£´o±ē mo bk¥°m¥ k¥¢

w£t¥°¢bl«o± mw±­¥£wjw¡wÆbmb± ­o¡b uq£kwb

=bkw¥£b¡ mo <w£o°blh¥ē o£±o}b£m¥bºb¡wblh¥

o±­okwb¡w±´bo¢ kb±¥ mo bu°bºb¢o£´¥Ē 

,£´°o b± to°°b¢o£´b± mo ¢¥£w´¥°b¢o£´¥

o¢­°oubmb±ē ¥± ­bw£pw±mo uo±´h¥ mo °w±k¥±

mo±o¢­o£vb¢ ­b­o¡ w¢­¥°´b£´o o­b±±b¢ ­¥°

b´µb¡wÆbl«o± ­o°w¦mwkb±ē ±µ±´o£´bmb± ­o¡¥

¢¥£w´¥°b¢o£´¥ k¥£´y£µ¥ mb± k¥£mwl«o± o

oºo£´¥± k¡w¢c´wk¥±ty±wk¥±Ē ,±±o bk¥¢­b£vb¢o£´¥

±w±´o¢c´wk¥ b±±ouµ°b b w£k¥°­¥°blh¥ mo

w£t¥°¢bl«o± b´µbw± o k¥£Ëcºow±ē ­o°¢w´w£m¥ ¯µo

¥± ­bw£pw± °oÌw´b¢ ´o¢­o±´wºb¢o£´o ¯µbw±¯µo°

oºo£´¥±k¡w¢c´wk¥±°o¡oºb£´o±ĒIµb£´¥ f uo±´h¥

mo Jw±k¥± (¡w¢c´wk¥± 1y±wk¥± mb kb°´ow°b mo

u°¥£ou¦kw¥±ē vc µ¢ k¥£}µ£´¥ mo to°°b¢o£´b±ē

°o¡b´¦°w¥± o ­bw£pw± mo bk¥¢­b£vb¢o£´¥ ¯µo

k¥¢­«o¢ µ¢b °omo mo ºo°wËkblh¥ o

¢¥£w´¥°b¢o£´¥ mb kb°´ow°b mo k°pmw´¥ °µ°b¡Ē 

,±±b °omo mo ¢¥£w´¥°b¢o£´¥ bjb°kb mo±mo ¥

kbmb±´°¥ m¥ k¡wo£´o b´p b± tb±o± mo k¥£´°b´blh¥ o

k¥£mµlh¥ mo ¥­o°bl«o± mo k°pmw´¥ °µ°b¡ k¥¢

mwto°o£´o± bj¥°mbuo£±ē ±o}b ­o¡b b¢­¡w´µmo mb

ºo°wËkblh¥ ¥µ mw°okw¥£b¢o£´¥± o±´°b´puwk¥± mo

uo±´h¥ mb kb°´ow°bĒ 

?Gbw£o¡ mo <¥£w´¥°b¢o£´¥ mo Kbt°b £¥± bµÀw¡wb

£¥ ¢¥£w´¥°b¢o£´¥ m¥± w¢­bk´¥± k¡w¢c´wk¥± ±¥j°o

b±b´wºwmbmo± bu°¥­okµc°wb±ē ¢b­ob£m¥ ±w´µbl«o±

mo kb¡¥° oÀko±±wº¥ē m¥o£lbē o±´wbuo¢ē oÀko±±¥ mo

kvµºb±ē uobmbē u°b£wÆ¥ē w£kq£mw¥ē ­°bubē ºo£´¥±

t¥°´o± ¥µ ¢¶¡´w­¡b± ¥k¥°°q£kwb±o ±oµ± °oÌoÀ¥± £b

­°¥mµlh¥ mb± b´wºwmbmo±ē ­b°b ¯µo ±o}b¢ ´¥¢bmb±

¢omwmb± ­°¥b´wºb± mo ¢w´wublh¥ o bµÀy¡w¥ b¥±

­°¥mµ´¥°o± °µ°bw±Ē 

=¥ k¥£´oÀ´¥ momo±¢b´b¢o£´¥ē w£±´w´µy¢¥± bl«o±

mo ¢w´wublh¥ m¥ JK ( ¯µo ºw±b¢ w£wjw° b ­°c´wkb

mo mo±¢b´b¢o£´¥ w¡oub¡ē bµÀw¡wb° ¥

bkµ¡´µ°b¢o£´¥ mo j¥b± ­°c´wkb± mo£´°¥ mb kbmowb

mo ºb¡¥° o ­°¥¢¥ºo°b °okµ­o°blh¥ mo ­b±´buo¢

o c°ob± mou°bmbmb±ĒG¥°oÀo¢­¡¥ē £h¥

k¥£komo¢¥± k°pmw´¥ °µ°b¡ mo±´w£bm¥ b jo£oËkwb°

w¢¦ºow± ¯µo k¥£±´o¢£bjb±o uo¥°°oto°o£kwbmb

m¥ 4jb¢bmo c°ob± o¢jb°ubmb± ­¥°

mo±¢b´b¢o£´¥ ¥µµ±¥ w¡oub¡ m¥ t¥u¥ĒÓ w¡wÆb¢¥±

to°°b¢o£´b± º¥¡´bmb± f wmo£´wËkblh¥ o ¢w´wublh¥

m¥ °w±k¥o­¥±±µy¢¥± mw°o´°wÆo±ē k¥¢­°¥¢w±±¥ o

w£mwkbm¥° º¥¡´bm¥ ­b°b b ­°¥¢¥lh¥ mo

°okµ­o°blh¥ mo c°ob± mou°bmbmb±Ē 

Nb¢jp¢ o±´b¢¥± bmo°o£´o± f K J' ÔØē

£¥°¢b´wº¥ mb 1oj°bjb£ē ¯µo o±´bjo¡oko mw°o´°wÆo±

b ±o°o¢ ¥j±o°ºbmb± £b± ¥­o°bl«o± mo k°pmw´¥ k¥¢
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¢b´bm¥µ°¥± o t°wu¥°yËk¥± mo bjb´o j¥ºw£¥ £b

¢bÆ§£wb ;oub¡ o <b°b£vh¥ē k¥¢ ¥ ¥j}o´wº¥ mo

¢w´wub° ¥ °w±k¥ mo mo±¢b´b¢o£´¥ w¡oub¡ £o±´b±

°ouw«o±Ē=o±±o k¥£´oÀ´¥ē t¥w o±´°µ´µ°bm¥ µ¢

G¡b£¥ mo mo¯µblh¥ o (¥£±o¯µq£kwb± ¯µo

o±´bjo¡oko mw°o´°wÆo± ­b°b ¥ b­°w¢¥°b¢o£´¥

k¥£´y£µ¥ m¥± ­°¥ko±±¥± w£´o°£¥±ē k¥£´o¢­¡b£m¥

m¥kµ¢o£´¥± ¥j°wub´¦°w¥± b ±o°o¢ b­°o±o£´bm¥±

­o¡¥± k¡wo£´o± ­¶j¡wk¥ıb¡º¥ē b£¥´bl«o± kbmb±´°bw±ē

bl«o± mo k¥¢µ£wkblh¥ mw°okw¥£bmb± o

¢okb£w±¢¥± mo ¢¥£w´¥°b¢o£´¥ ­b°b b­¥wb° b

oº¥¡µlh¥ m¥± k¡wo£´o± o¢ ±µb }¥°£bmb mo

°ouµ¡b°wÆblh¥ o k¥£t¥°¢wmbmoĒ 

No°kow°¥± o 1¥°£okom¥°o± 

<¥£w´¥°b¢¥± b oÀ­¥±wlh¥ b¥ Jw±k¥ K¥kwb¡ o

¢jwo£´b¡ mo No°kow°¥±ē ±µjkb´ou¥°wb t¥°£okom¥°ē

­¥° ¢ow¥ mo w£mwkbm¥°o± o £yºo¡ mo oÀ­¥±wlh¥

mo±o}bm¥ē ­¥±±wjw¡w´b£m¥bbm¥lh¥ mo bl«o± ­b°b

°oo£¯µbm°b¢o£´¥ mb± oÀ­¥±wl«o±ē o¢ kb±¥ mo

mo±ºw¥±Ē 

Ë¢ mo ¢w´wub° ¥± °w±k¥± ºo°wËkbm¥±ē °ob¡wÆb¢¥±

k¥£´b´¥± o w£´o°bl«o± k¥¢ £¥±±¥± t¥°£okom¥°o±ē

£¥ ±o£´wm¥ mo k¥£±kwo£´wÆb°ē ¥°wo£´b° o w£mµÆw° £b

bm¥lh¥ mo ­°c´wkb± ¢bw± ±µ±´o£´cºow±Ē =h¥

¥j±´b£´oē ´¥m¥± ¥± £¥±±¥± k¥£´°b´¥± ±h¥ m¥´bm¥±

mo k¡cµ±µ¡b± k¥¢°o±­¥£±bjw¡wmbmo± mo j¥b±

­°c´wkb± ±¥kwbw± o b¢jwo£´bw±ē k¥¢ w£mwkblh¥ mo

­o£b¡wmbmo± o¢ kb±¥ mo mo±kµ¢­°w¢o£´¥ o b´p

¢o±¢¥ k¥¢ b ­¥±±wjw¡wmbmo mo °o±kw±h¥ µ£w¡b´o°b¡

m¥± k¥£´°b´¥±ē ±o¢ ­°o}µyÆ¥ mb± ­o£b± o ¢µ¡´b±

­¥±±yºow±Ē 

? kµ¢­°w¢o£´¥ mo ¥j°wubl«o± ´°bjb¡vw±´b± o

­°oºwmo£kwc°wb± p moºo° k¥£´°b´µb¡ o ¡oub¡Ē¥±

k¥¡bj¥°bm¥°o± mb± o¢­°o±b± t¥°£okom¥°b±

w£t¥°¢b¢¥± ±¥j°o ±oµ± ­°w£kw­bw± mw°ow´¥±ē

­°w£kw­b¡¢o£´o ¥± ´°bjb¡vw±´b±ē b¡p¢ mo

mw±­¥£wjw¡wÆb° kb£bw± mo *o£¶£kwb o mb ?µºwm¥°wb

¥Ëkwbw± m¥ 'b£k¥ m¥ '°b±w¡Ē ± w£t¥°¢bl«o±

°ouw±´°bmb± £¥ (b£b¡ mo *o£¶£kwb± ±o°h¥

°okojwmb± ­¥° µ¢b o¢­°o±b w£mo­o£mo£´o o

o±­okwb¡wÆbmbē b±±ouµ°b£m¥ ±wuw¡¥ bj±¥¡µ´¥ o ¥

´°b´b¢o£´¥ bmo¯µbm¥ mo kbmb ±w´µblh¥ē ±o¢

k¥£Ìw´¥ mo w£´o°o±±o±Ē To°wËkb¢¥±ē ­°oºwb¢o£´o

b¥ ­bub¢o£´¥ē ¥ kµ¢­°w¢o£´¥ mo±±o±

mw±­¥±w´wº¥± o£´°o ¥± t¥°£okom¥°o±ē b¡p¢ mo

b£b¡w±b° w£mykw¥± ¥µ mo£¶£kwb± mo oºo£´µbw±

w£t°bl«o± o mo±k¥£t¥°¢wmbmo±Ē 

mo¢bw±ē k¥£±´b¢ o¢ ´¥m¥± ¥± k¥£´°b´¥±ē

k¡cµ±µ¡b± o ¥j°wubl«o± k¥£´°b´µbw± °o¡bkw¥£bmb± b

*w°ow´¥± 3µ¢b£¥±ē*,Ŭ4ē ­°o±o°ºblh¥ b¢jwo£´b¡ē

kµ¢­°w¢o£´¥ mb ¡ouw±¡blh¥ ´°bjb¡vw±´b o

­°oºwmo£kwc°wbē ­°oºo£lh¥ f k¥°°µ­lh¥ o ¡bºbuo¢

mo mw£vow°¥ē k¥¢jb´o b¥ b±±pmw¥ o f oÀ­¡¥°blh¥

w£tb£´w¡ē jo¢ k¥¢¥ ºomblh¥ b ­°c´wkb± ¯µo

k¥£Ëuµ°o¢ k¥£Ìw´¥ mo w£´o°o±±o± ¥µ b´¥± w¡ykw´¥±

o¢ ¯µo ¥ t¥°£okom¥° mok¡b°b o ¥j°wubı±o b

kµ¢­°w°Ē 

,¢ k¥¢­¡o¢o£´¥ē µ¢ Ë±kb¡ mo k¥£´°b´¥oµ¢

Ë±kb¡ mo ±o°ºwl¥ ±h¥ k¥¡¥kbm¥± f mw±­¥±wlh¥ m¥±

´°bjb¡vbm¥°o± mo o¢­°o±b± k¥£´°b´bmb±ē ­b°b ¥

°ouw±´°¥ mo °ok¡b¢bl«o± °o¡bkw¥£bmb± b¥ ±oµ

k¥£´°b´¥ mo ´°bjb¡v¥Ē 

Gb°b b­°w¢¥°b¢o£´¥ m¥ ­°¥ko±±¥ mo*µo

*w¡wuo£komo 1¥°£okom¥°o±ē £¥ d¢jw´¥ ±¥kwb¡ē

b¢jwo£´b¡ o k¡w¢c´wk¥ē w¢­¡b£´b¢¥± bl«o± b´°bºp±

m¥G¡b£¥ mo Kµ±´o£´bjw¡wmbmo uo£mb ÕÒ ''Ē 
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*w±±o¢w£blh¥ mb (µ¡´µ°b mo Jw±k¥± 

¥ t¥¢o£´b° µ¢b kµ¡´µ°b mo °w±k¥ē o£º¥¡ºo£m¥

´¥m¥± ¥± £yºow± mb ¥°ub£wÆblh¥ē mo±mo b¡´b

m¢w£w±´°blh¥ b´p ¥± tµ£kw¥£c°w¥± mb ¡w£vb mo

t°o£´oējµ±kb¢¥± b kb­bkw´blh¥ m¥ k¥°­¥

tµ£kw¥£b¡ē µ¢b uo±´h¥ mo °w±k¥± ¢bw± oËkbÆ £¥±

­°¥ko±±¥±ē b¡p¢ mo k¥£´°wjµw° k¥¢ ¥ mojb´o o

oº¥¡µlh¥ mb uo±´h¥Ē 

? 'b£k¥ m¥ '°b±w¡ē ­¥° ¢ow¥ mb ±µb O£wºo°±wmbmo

(¥°­¥°b´wºb ĥO£w''Ħ ¥to°oko ±¥¡µl«o± mo

kb­bkw´blh¥ ¥°ub£wÆbmb± o¢ ´°w¡vb± mo

b­°o£mwÆbuo¢ē mo£´°o o¡b± b N°w¡vb

Kµ±´o£´bjw¡wmbmoē ¯µo ºw±b ¥°wo£´b° ±oµ±

tµ£kw¥£c°w¥± ¯µb£´¥ f ±µ±´o£´bjw¡wmbmo

k¥°­¥°b´wºbı kb­bkwmbmo mo µ¢b o¢­°o±b

­°¥±­o°b° o¢ µ¢ b¢jwo£´o mo £ou¦kw¥±

k¥¢­o´w´wº¥ē mo ¢µmb£lb± o uo°o£kwb¢o£´¥ m¥±

°w±k¥± o ¥­¥°´µ£wmbmo± £b± mw¢o£±«o± ok¥£§¢wkbē

b¢jwo£´b¡ o ±¥kwb¡Ē 

,¢ ÔÒÔ×ē ¥ 'b£k¥ m¥ '°b±w¡ °obË°¢¥µ ±oµ

k¥¢­°¥¢w±±¥ k¥¢ ­°c´wkb± mo £ou¦kw¥±

±µ±´o£´cºow± ­¥° ¢ow¥ m¥ oºo£´¥ k¥£}µ£´¥ ØÏ

No¢­¥°bmb (,4 ĥ(¥¢­¡wb£koē -´wkb o

4£´ou°wmbmoĦ o ÕÏ 9¥°£bmb JK ( ĥ°w±k¥ ±¥kwb¡ē

b¢jwo£´b¡ o k¡w¢c´wk¥ĦĒ w£´ou°blh¥ mo±±b±

w£wkwb´wºb± ­°¥¢¥ºoµ mojb´o± ±¥j°o ´o£mq£kwb± o

´o¢b± o¢o°uo£´o±ē jµ±kb£m¥ ¢bw¥° oËkwq£kwb

¥­o°bkw¥£b¡ o b¢­¡wblh¥ m¥ b¡kb£ko mb± ­bµ´b±

o±´°b´puwkb±Ē 

9¥°£bmb JK ( ´o¢ k¥¢¥ ¥j}o´wº¥ mw±±o¢w£b°

­°w£ky­w¥± ±µ±´o£´cºow± b­¡wkbm¥± f uo±´h¥ m¥

Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥ē °ot¥°lb£m¥ b

w¢­¥°´d£kwb mo±±b ºw±h¥ £b ´¥¢bmb mo mokw±h¥

k¥°­¥°b´wºbĒ 9c b No¢­¥°bmb (,4 ±o ´°b´b mo µ¢b

w£wkwb´wºb o±´°b´puwkbk¥¢ ¥ ­°¥­¦±w´¥ mo

t¥°´b¡oko° b kµ¡´µ°b mo (¥¢­¡wb£koē -´wkb o

4£´ou°wmbmo o¢ ´¥mb b ¥°ub£wÆblh¥ē o±´w¢µ¡b£m¥

°oÌoÀ«o±ē k¥¢­b°´w¡vb¢o£´¥ mo j¥b± ­°c´wkb± o ¥

o£ub}b¢o£´¥ m¥± tµ£kw¥£c°w¥± £b k¥£±´°µlh¥ mo

µ¢ b¢jwo£´o k¥°­¥°b´wº¥ ¢bw± y£´ou°¥ē p´wk¥ o

´°b£±­b°o£´oĒ 

=b omwlh¥ ÔÒÔ×ē b ­°¥u°b¢blh¥ m¥ oºo£´¥

k¥£}µ£´¥ t¥w ´°b£±¢w´wmb b¥ ºwº¥ḗ b¢jp¢ u°bºbmb

­b°b ­¥±´o°w¥° ºw±µb¡wÆblh¥ē±o£m¥­b°´o k¥¢

o£k¥£´°¥± ­°o±o£kwbw±ē o£º¥¡ºo£m¥

k¥¡bj¥°bm¥°o±ē k¡wo£´o± mo mwto°o£´o± ±ou¢o£´¥±

o ­b°kow°¥± o±´°b´puwk¥±ē k¥¢¥ t¥°£okom¥°o± o

k¥°°o±­¥£mo£´o± jb£kc°w¥±ē ub°b£´w£m¥ µ¢b

bj¥°mbuo¢ b¢­¡b o w£´ou°bmbĒ ? ´o¢b Ļ*¥ k¡w¢b

b¥ k¡w¢b ¥°ub£wÆbkw¥£b¡ļ w£±­w°¥µ °oÌoÀ«o± ±¥j°o

b °o¡blh¥ o£´°o ¢µmb£lb± k¡w¢c´wkb± oÀ´o°£b± o ¥

b¢jwo£´o w£´o°£¥ mb w£±´w´µwlh¥Ē ? oºo£´¥

°ot¥°l¥µ b k¥£oÀh¥ o£´°o ±µ±´o£´bjw¡wmbmoē p´wkb o

uo±´h¥ mo °w±k¥±ē mo±´bkb£m¥ b °o¡oºd£kwb mo±±b±

­°c´wkb± ­b°b b ­o°o£wmbmo m¥± £ou¦kw¥± m¥ ''Ē 

=¥ d¢jw´¥ m¥ Jw±k¥ K¥kwb¡ ¥ 'b£k¥ m¥ '°b±w¡

¡b£l¥µē o¢ £¥ºo¢j°¥ mo ÔÒÔÖē ¥ G°¥´¥k¥¡¥

£´wmw±k°w¢w£blh¥ē ¯µo ­bm°¥£wÆb o o±´bjo¡oko

ÌµÀ¥± ­b°b b´µblh¥ o¢ kb±¥± mo mw±k°w¢w£blh¥Ē ?

­°¥´¥k¥¡¥ ºw±b ¥ bk¥¡vw¢o£´¥ē w£ko£´wº¥ f

mo£¶£kwb o uo±´h¥ mb± k¥£±o¯µq£kwb±ē ±o£m¥

k¥£±wmo°bm¥ µ¢ ­b±±¥ w¢­¥°´b£´o £b ¡µ´b k¥£´°b

¯µb¡¯µo° t¥°¢b mo mw±k°w¢w£blh¥ w£k¡µw£m¥

°bkw±¢¥ē mw±k°w¢w£blh¥ mo uq£o°¥ē ;2'Nt¥jwbē

kb­bkw´w±¢¥ē mw±k°w¢w£blh¥ °o¡wuw¥±b o o´c°wbē

bj°b£uo£m¥ ´¥m¥± ¥± ­¶j¡wk¥± mo °o¡bkw¥£b¢o£´¥

mb w£±´w´µwlh¥Ē 

? '' °o­µmwb ¯µb¡¯µo° t¥°¢b mo mw±k°w¢w£blh¥ o

o±´c k¥¢­°¥¢o´wm¥ o¢ k°wb° µ¢ b¢jwo£´o

w£k¡µ±wº¥ o ±ouµ°¥ ­b°b ´¥mb± b± ­o±±¥b±Ē G¥° ¢ow¥

m¥ ­°¥´¥k¥¡¥ ¥ 'b£k¥ o±­o°b b­°o±o£´b°

°o±­¥±´b± ¢bw± °c­wmb± o¢ kb±¥± mo mw±k°w¢w£blh¥ē

mo¢¥£±´°b£m¥ mo t¥°¢b ­°c´wkb¥ k¥¢­°¥¢w±±¥

mb o¢­°o±b k¥¢ b mwºo°±wmbmoē o¯µwmbmo o

w£k¡µ±h¥Ē 
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2o±´h¥ o±´°b´puwkb 

<¥£w´¥°b¢o£´¥± <bk°¥±±o´¥°wbw± 

j°b£uo¢ēb¡p¢m¥± mwºo°±¥±¢bk°¥±±o´¥°o± mb

ok¥£¥¢wbēb¯µo¡o±mw°o´b¢o£´o °o¡bkw¥£bm¥± b¥

bu°¥£ou¦kw¥ ºouo´b¡ o b£w¢b¡ēk¥£±wmo°b£m¥ ±µb±

­°w£kw­bw±kbmowb± ­°¥mµ´wºb± ĥk¥¢¥¢w¡v¥ē ±¥}bē

´°wu¥ē b°°¥Æē kbtpē ¡b°b£}bē kb£bımoıbl¶kb°ē tµ¢¥ē

j¥ºw£¥kµ¡´µ°b mo k¥°´oomo ¡ow´oēbºwkµ¡´µ°b o

±µw£¥kµ¡´µ°bĦĒ 

,±±o ­°¥ko±±¥o£º¥¡ºo ¥bk¥¢­b£vb¢o£´¥ m¥

mo±o¢­o£v¥ mb kb°´ow°b mo k°pmw´¥±¥j mwto°o£´o±

°ok¥°´o± ±o´¥°wbw±ē ­¥° ¢ow¥ mo °o¡b´¦°w¥± o

­bw£pw±ē b moË£wlh¥ mo ­o°±­ok´wºb± mo ¢o°kbm¥

­b°b ¥± ¢bk°¥±±o´¥°o± o ±ou¢o£´¥± ¢¥£w´¥°bm¥±ē

jo¢ k¥¢¥ bmwºµ¡ublh¥mo µ¢ k¥£}µ£´¥ mo

k¥£´o¶m¥±º¥¡´bm¥± bb£c¡w±o± ±o´¥°wbw± ĥ´bw± k¥¢¥

(o£c°w¥± Ko´¥°wbw±ē Gb£¥°b¢b <bk°¥±±o´¥°wb¡ē

¡o°´b <bk°¥±±o´¥°wb¡ē 4£t¥°¢o <bk°¥±±o´¥°wb¡ē

,±´µm¥± ,±­okwbw±ē'°woË£u±o´kĒĦĒ¡p¢ mw±±¥ē £¥

¯µo ±o °oto°o o±­okwËkb¢o£´ob¥ °w±k¥ k¡w¢c´wk¥ē

ºo¢ ±o£m¥o¡bj¥°bm¥ µ¢°o¡b´¦°w¥ ­o°w¦mwk¥

momwkbm¥ f bºb¡wblh¥ m¥± otow´¥± m¥ k¡w¢b ±¥j°o b

kb°´ow°b bu°¥ē w£k¡µw£m¥ ¥ ¢¥£w´¥°b¢o£´¥mo

to£§¢o£¥± k¥¢¥,¡ =w¤¥ o ;b =w¤bē o£´°o ¥µ´°¥±Ē 

 

 

£c¡w±o mo (¥£}µ£´µ°b 

Job¡wÆb¢¥± °oµ£w«o± mo £c¡w±o mo (¥£}µ£´µ°bē

´°w¢o±´°b¡¢o£´o ¥µ oÀ´°b¥°mw£b°wb¢o£´oē k¥¢ ¥

¥j}o´wº¥ mo ¢¥£w´¥°b° b kb°´ow°bē wmo£´wËkb£m¥

±w´µbl«o± k¡w¢c´wkb± ¥µ ¢o°kbm¥¡¦uwkb± ¯µo

­¥±±b¢ bkb°°o´b° °w±k¥ē mw°okw¥£b£m¥ ¢omwmb± mo

¢w´wublh¥ kbjyºow±Ē ,Ào¢­¡¥ mo ¢omwmb± ±h¥ ¥±

b}µ±´o± o¢ w£mwkbm¥°o± mo ­°¥}olh¥ mo ­°ol¥±ē

o±´°b´puwb mo bkw¥£b¢o£´¥ mo ¢w´wubm¥°o±ē

b}µ±´o± mo °ou°b± mo k¥£´°b´blh¥ē mo£´°o ¥µ´°¥±

¯µo bj¥°mb°o¢¥± £o±±o m¥kµ¢o£´¥Ē 

Nb¢jp¢ ±h¥ °ob¡wÆbmb±ē ±o¢b£b¡¢o£´oē b b£c¡w±o

mo (o£c°w¥± <bk°¥ o (¥¢¢¥mw´wo± u°¥ē ¥£mo ±h¥

´°b´bmb± oºo£´µbw± ¥k¥°°q£kwb± ¯µo bkb°°o´b°wb¢

£oko±±wmbmo mo °oºw±h¥ mb b£c¡w±o mo k¥£}µ£´µ°b o

mw°okw¥£b¢o£´¥ ­b°b ­¥±wkw¥£b¢o£´¥ o±´°b´puwk¥

mo ¢o°kbm¥ ­b°b b± ­°w£kw­bw± b´wºwmbmo±Ē =o±±b

°oµ£wh¥ ±h¥ mojb´wm¥± ¥± ­°ol¥±ē o±k¥b¢o£´¥ē

­°¥mµ´wºwmbmo ­°oºw±´b o o±­o°bmbē

k¥¢­¥°´b¢o£´¥ mb± k¥¢¢¥mw´wo±ēmo£´°o ¥µ´°¥±

´o¢b±Ē 

 

 

 

 

<¥£w´¥°b¢o£´¥ ,±­okyËk¥ 

Joto°o£kwb¡ Npk£wk¥ u°¥­okµc°w¥ ĥJN Ħ 

? JNp µ¢ ±w±´o¢b k¥°­¥°b´wº¥ ¯µo±o b­°o±o£´b

k¥¢¥ b o£u°o£buo¢ ko£´°b¡ ­b°b w£´ou°blh¥ m¥±

¢okb£w±¢¥± mo bk¥¢­b£vb¢o£´¥ mo

k¥£´°b´blh¥ o bk¥¢­b£vb¢o£´¥ mb± ¥­o°bl«o±

m¥ bu°¥£ou¦kw¥Ē 

? ±±o±±¥°b¢o£´¥ Npk£wk¥ o¢ =yºo¡ mo (b°´ow°b

ĥ N=(Ħ m¥ 'b£k¥ m¥ '°b±w¡ē t¥°¢bm¥ ­¥° ko°kb mo

Ô×Ò­°¥Ë±±w¥£bw±ē u°bmµbm¥± o¢ kwq£kwb± bu°c°wb±

o mw±´°wjµym¥± ­¥° ´¥m¥ ¥ ­by±ē k¥£vokwm¥± k¥¢¥

±±o±±¥°o± mo u°¥£ou¦kw¥±ē p ¥ ­°w£kw­b¡

°o±­¥£±cºo¡ ­o¡¥ k¥£´o¶m¥ m¥ Kw±´o¢b JN Ē 

­b°´w° mb± w£t¥°¢bl«o± k¥¡o´bmb± o °ouw±´°bmb±

­¥° o±±o± ­°¥Ë±±w¥£bw±ē k¥¢ b µ´w¡wÆblh¥ mo

¢o´¥m¥¡¥uwb ­°¦­°wbē ¥ JN b£b¡w±b b b´°b´wºwmbmo

m¥± o¢­°oo£mw¢o£´¥± bu°¥­okµc°w¥± £b±

mwto°o£´o± ¢wk°¥°°ouw«o± m¥ ­by±ē ­¥±±wjw¡w´b£m¥ ¥

°ouw±´°¥ mb± w£t¥°¢bl«o± ±¥j°o b ­°¥mµlh¥

bu°¥­okµc°wb £¥ kbmb±´°¥ o bµÀw¡wb£m¥ ¥

o±´bjo¡okw¢o£´¥ m¥ ¡w¢w´o mo k°pmw´¥ m¥ ­°¥mµ´¥°

°µ°b¡Ē ? ±w±´o¢b ´b¢jp¢ t¥°£oko ­b°d¢o´°¥±

­b°b b k¥£´°b´blh¥ bµ´¥¢b´wÆbmb mb± ¥­o°bl«o±

mo kµ±´ow¥ bu°¥­okµc°w¥ē ±ouµ°¥ bu°yk¥¡bē o£´°o

¥µ´°¥±Ē
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? ±w±´o¢bJN o±´bjo¡oko mwto°o£´o± £yºow± mo

b´°b´wºwmbmo ­b°b ¥ Ë£b£kwb¢o£´¥ mb± b´wºwmbmo±

jb±obm¥ o¢ k¥£mwl«o± k¡w¢c´wkb± o mo ¢o°kbm¥

ºo°wËkbmb± o¢ ±bt°b± b£´o°w¥°o±Ē ± ±p°wo± vw±´¦°wkb±

mo ­°ol¥±o mo ­°¥mµ´wºwmbmo±ē k¥¢jw£bmb± b¥

mo±o¢­o£v¥ o¢ ±bt°b± ­b±±bmb±ē moË£o¢ o±±o £yºo¡

mo b´°b´wºwmbmo o¢ µ¢ ¢¥£w´¥°b¢o£´¥ k¥£´y£µ¥ mb±

kµ¡´µ°b± Ë£b£kwbmb±Ē 

Jomo mo 4£´o¡wuq£kwb o m¥kµ¢o£´¥± mo b£c¡w±o ±o´¥°wb¡ 

Jomo mo 4£´o¡wuq£kwb u°¥ē t¥°¢bmb ­¥° b±±o±±¥°o± mo bu°¥£ou¦kw¥±ē ±µj±wmwbmb ­o¡b± °oµ£w«o±

o±´°b´puwkb± mo(¥£}µ£´µ°b o (o£c°w¥± <bk°¥ b£´o°w¥°¢o£´o ¢o£kw¥£bmb±ē ´b¢jp¢ o¡bj¥°b ¢b´o°wbw±

k¥¢ o±´µm¥± ¯µo±o °oÌo´o¢ £b± mokw±«o± o±´°b´puwkb± mo b­¡wkblh¥ mo °okµ°±¥±ē k¥£t¥°¢o ­¶j¡wk¥ē

°ouwh¥ o kµ¡´µ°b±ē ±ouµ£m¥ b£c¡w±o mo °w±k¥± mo ­o°mb±Ē*o±´bkb¢ı±o b £c¡w±o mo (¥£}µ£´µ°bē ¥ 1b´¥°

mo No£mq£kwb mo G°ol¥±ē b £c¡w±o Ko¢b£b¡ m¥ (b¢­¥ē '' (b±´ u°¥ o ¥ Jo¡b´¦°w¥ N°w¢o±´°b¡ m¥ (¡w¢bĒ 

£c¡w±o mo (¥£}µ£´µ°b p µ¢ ­o°w¦mwk¥ ¯µo ´°bÆ ¥± ­°w£kw­bw± tµ£mb¢o£´¥± mb± kbmowb± ­°¥mµ´wºb± mo

b¡u¥mh¥ē b°°¥Æē kbtpē kb£bımoıbl¶kb°ē tow}h¥ē ¡b°b£}bē ¢w¡v¥ē ­okµc°wb mo k¥°´o o mo ¡ow´oē ±¥}b o ´°wu¥ē

mw°okw¥£b£m¥ b ´o£mq£kwb mo ­°ol¥± ­b°b b}µ±´o± m¥ Kw±´o¢b JN Ē 

(¥¢ b £c¡w±o Ko¢b£b¡ m¥ (b¢­¥ o (¥£oÀh¥ <o°kbm¥ u°¥ °ob¡wÆb¢¥± ¥ bk¥¢­b£vb¢o£´¥ m¥±

¢o°kbm¥± w£´o°£¥ o oÀ´o°£¥ē k¥¢ ­°oºw±h¥ mo ko£c°w¥± o ±oµ± w¢­bk´¥± ­b°b ¥ kµ°´¥ē ¢pmw¥ o ¡¥£u¥

­°bÆ¥± o °bkw¥£b¡ o±´°b´puwk¥ ­b°b ­¥±wkw¥£b¢o£´¥ £¥ ¢o°kbm¥ mb± k¥¢¢¥mw´wo±Ĕ ±¥}bē ¢w¡v¥ē kbtp o

j¥wĒ 

 

*wbu£¦±´wk¥ 2o¥ K¥kw¥b¢jwo£´b¡ 

? 'b£k¥ m¥ '°b±w¡ bm¥´b ¢okb£w±¢¥± mo ºo°wËkblh¥ ­b°b ¢¥£w´¥°b° c°ob± ±o£±yºow±ē k¥¢¥ b± c°ob± k¥¢

o¢jb°u¥± b¢jwo£´bw±ē ´o°°b± w£myuo£b±ē µ£wmbmo± mo k¥£±o°ºblh¥ mb £b´µ°oÆbē Ì¥°o±´b± ­¶j¡wkb± £h¥

mo±´w£bmb± o °o¢b£o±ko£´o± mo ¯µw¡¥¢j¥±Ē ? ±w±´o¢b mo b£c¡w±o b±±ouµ°b ¯µo ¥± w¢¦ºow± Ë£b£kwbm¥±

£h¥ o±´o}b¢ ±w´µbm¥± o¢ c°ob± k¥¢ °o±´°wl«o±Ē (b±¥ ±o}b¢ wmo£´wËkbmb± w°°ouµ¡b°wmbmo±ē ¥ ­°¥ko±±¥ mo

k¥£´°b´blh¥ p w¢omwb´b¢o£´o w£´o°°¥¢­wm¥Ē 

O´w¡wÆb¢¥± ¥ *wbu£¦±´wk¥ 2o¥ K¥kw¥b¢jwo£´b¡ k¥¢¥ µ¢b to°°b¢o£´b o±´°b´puwkb ­b°b ub°b£´w° ¯µo b±

¥­o°bl«o± mo Ë£b£kwb¢o£´¥ mo k°pmw´¥ °µ°b¡ °o±­ow´o¢ k°w´p°w¥± ¡oubw± o ±¥kw¥b¢jwo£´bw± °wu¥°¥±¥±Ē

±¥¡µlh¥ °ob¡wÆb µ¢b b£c¡w±o mo´b¡vbmb o bµ´¥¢b´wÆbmb m¥±w¢¦ºow± ĥ( JĦ o mb± u¡ojb± ºw£kµ¡bmb± f±

­°¥­¥±´b± mo k°pmw´¥ē ºo°wËkb£m¥ ±µb ±¥j°o­¥±wlh¥ k¥¢ mwºo°±b± jb±o± kb°´¥u°cËkb± ­¶j¡wkb±ē

k¡b±±wËkbmb± k¥¢¥ w¢­omw´wºb±ē w£t¥°¢b´wºb± ¥µ mo b¡o°´b±Ē ± jb±o± w£t¥°¢b´wºb± bj°b£uo¢ b±­ok´¥±

k¥¢¥ vwm°¥u°bËbē ´w­¥± mo ±¥¡¥ē mo¡w¢w´blh¥ mo jw¥¢b± o ¡¥kb¡wÆblh¥ o¢ ¢µ£wky­w¥±Ē 
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± jb±o± °o±´°w´wºb± ­¥° ¯µo±´«o± ¡oubw± ¥µ

£¥°¢b´wºb± w£´o°£b± b±±ouµ°b¢ ¯µo b± c°ob± o

w¢¦ºow± m¥ o¢­°oo£mw¢o£´¥ b ±o° Ë£b£kwbm¥ £h¥

o±´o}b¢ ±¥j°o­¥±´b± b c°ob± k¥¢ o¢jb°u¥±

b¢jwo£´bw±ē b ´o°°b± w£myuo£b± v¥¢¥¡¥ubmb±ē b

°o¢b£o±ko£´o± mo ¯µw¡¥¢j¥±ē b O£wmbmo± mo

(¥£±o°ºblh¥ mb =b´µ°oÆbē b 1¡¥°o±´b± G¶j¡wkb±

Nw­¥ ' ĥ£h¥ mo±´w£bmb±Ħ o w¢¦ºow± k¥¢ °o±´°wl«o±

o±­okyËkb± £¥ 'w¥¢b ¢bÆ§£wbē k¥¢¥ b <¥°b´¦°wb

mb K¥}bĒ ¡p¢ mw±±¥ē ¥ *wbu£¦±´wk¥ 2o¥

K¥kw¥b¢jwo£´b¡ ¢¥£w´¥°b b¡o°´b± mo

mo±¢b´b¢o£´¥ w¡oub¡ ­¥° ¢ow¥ mb ­¡b´bt¥°¢b

<b­'w¥¢b± ¡o°´b±ē ub°b£´w£m¥ ¯µo b± ¥­o°bl«o±

o±´o}b¢ b¡w£vbmb± f± ¢o¡v¥°o± ­°c´wkb± mo

­°o±o°ºblh¥ b¢jwo£´b¡Ē 

? ­°¥ko±±¥ mo b£c¡w±o p °ob¡wÆbm¥ £¥ bk¥¡vw¢o£´¥

mb ­°¥­¥±´b o £b t¥°¢b¡wÆblh¥ mb ¥­o°blh¥ mo

k°pmw´¥ °µ°b¡ē k¥¢ b bºb¡wblh¥ mb± k¥¥°mo£bmb±

uo¥u°cËkb± m¥ w¢¦ºo¡ ĥ( JĦ o mb u¡ojb o¢

°o¡blh¥ f± jb±o± kb°´¥u°cËkb±Ē (b±¥ ±o}b

wmo£´wËkbmb ±¥j°o­¥±wlh¥ k¥¢ c°ob± °o±´°w´b± ¥µ

­°¥wjwmb±ē ¥ ­°¥ko±±¥ mo k¥£´°b´blh¥ p

w¢omwb´b¢o£´o w£´o°°¥¢­wm¥Ē 

­¦± b k¥£´°b´blh¥ mb± ¥­o°bl«o± p °ob¡wÆbm¥ ¥

¢¥£w´¥°b¢o£´¥ 2o¥ K¥kw¥b¢jwo£´b¡ ´°w¢o±´°b¡

­b°b ºo°wËkb° b ¢b£µ´o£lh¥ mb ±w´µblh¥ mo

k¥£t¥°¢wmbmo mb± ¥­o°bl«o± mµ°b£´o b ±µb

ºwuq£kwbĒ (b±¥ ¥k¥°°b b¡uµ¢b wmo£´wËkblh¥ mo

w£mykw¥ mo w°°ouµ¡b°wmbmoē p w£±´bµ°bm¥ ­°¥ko±±¥

o±­okyËk¥ mo b£c¡w±o ¯µo ­¥mo °o±µ¡´b° £b

mo±k¡b±±wËkblh¥ mb ¥­o°blh¥ē jo¢ k¥¢¥ē ¥

ºo£kw¢o£´¥ b£´okw­bm¥ mo±´bĒ 

k¥¢­b£vb¢o£´¥ mb Kbt°b k¥¢

Ko£±¥°wb¢o£´¥ Jo¢¥´¥ 

? ¢¥£w´¥°b¢o£´¥ mb kb°´ow°b mo k°pmw´¥ ­¥°

±o£±¥°wb¢o£´¥ °o¢¥´¥ b±±ouµ°b ¯µo b± ¡bº¥µ°b±

Ë£b£kwbmb± oº¥¡µb¢ k¥£t¥°¢o ­¡b£o}bm¥ē

°ot¥°lb£m¥ b ±ouµ°b£lb o b oËkwq£kwb m¥ k°pmw´¥

°µ°b¡Ē 

­b°´w° mb ±bt°b ÔÒÔ×ğÔÒÔØē w£wkwb¢¥± b bm¥lh¥

mo ´ok£¥¡¥uwb mo ±o£±¥°wb¢o£´¥ °o¢¥´¥ ­b°b

bk¥¢­b£vb° ¥ kwk¡¥ ­°¥mµ´wº¥ mb± ¡bº¥µ°b±

Ë£b£kwbmb±ē mo±mo ¥ ­¡b£´w¥ b´p b k¥¡vow´bĒ ,±±o

¢¥£w´¥°b¢o£´¥ ­o°¢w´o wmo£´wËkb°ē mo t¥°¢b cuw¡

o ­°okw±bē b oº¥¡µlh¥ mb± c°ob± kµ¡´wºbmb±ē

ub°b£´w£m¥ ¢bw¥° bmo°q£kwb f± k¥£mwl«o±

­bk´µbmb± £¥ k°pmw´¥ °µ°b¡Ē 

(¥¢ jb±o o¢ w¢buo£± mo ±b´p¡w´o o £¥ µ±¥ mo

w£´o¡wuq£kwb b°´wËkwb¡ē b ±¥¡µlh¥ ­°¥­°wo´c°wb < G

'' ­¥±±wjw¡w´b wmo£´wËkb° b o¢o°uq£kwb mb±

kµ¡´µ°b±ē o±´w¢b° c°ob± kµ¡´wºbmb± o ºo°wËkb° b

k¥£t¥°¢wmbmo k¥¢ ¥ `¥£ob¢o£´¥ u°yk¥¡b mo

Jw±k¥ (¡w¢c´wk¥ĳ` J(ĥºwmo ´¦­wk¥ £b

­°¦Àw¢b ­cuw£bĦĒ *o±±b t¥°¢bē p

­¥±±yºo¡ ºb¡wmb° w£t¥°¢bl«o± mok¡b°bmb± o b­¥wb°

mokw±«o± o±´°b´puwkb±Ē 

,±±b ­°c´wkb k¥£´°wjµw ­b°b b ¢w´wublh¥ mo

t°bµmo±ē b ¢o¡v¥°wb mb ¯µb¡wmbmo mb± ub°b£´wb± o

b ±µ±´o£´bjw¡wmbmo mb± ¥­o°bl«o±ē t¥°´b¡oko£m¥ b

uo±´h¥ mb kb°´ow°b o ­°¥¢¥ºo£m¥ ¢bw¥°

±ouµ°b£lb £¥ ­°¥ko±±¥ mo k¥£ko±±h¥ mo k°pmw´¥Ē 
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4£mwkbm¥°o± mo ¡o°´b± (¥¢­¥°´b¢o£´bw± 

Gb°b ¢w´wub° b± ¥k¥°°q£kwb± mo t°bµmo± o

w°°ouµ¡b°wmbmo± £¥ k°pmw´¥ °µ°b¡ wmo£´wËkbmb± o¢

Ë±kb¡wÆbl«o± mo o¢­°oo£mw¢o£´¥± Ë£b£kwbm¥±ē ¥

'b£k¥ m¥ '°b±w¡ °ob¡wÆ¥µ o±´µm¥± ­b°b ¢b­ob°

±w´µbl«o± ¯µo ­¥±±b¢ ±o°ºw° mo ­b°d¢o´°¥±

w£mwkb´wº¥± mo b´o£lh¥Ē 

to°°b¢o£´b Ļ4£mwkbm¥°o± mo ´o£lh¥

2J?£¡w£oŃē uo°b ±w£b¡wÆbm¥°o± o¢ ­°¥­¥±´b± ¯µo

b­°o±o£´o¢ mo´o°¢w£bmb± kb°bk´o°y±´wkb± o ¯µoē

­¥° o±±b °bÆh¥ē °o¯µow°b¢¢bw±b´o£lh¥ £¥

¢¥¢o£´¥ m¥ moto°w¢o£´¥Ē ,±±o± w£mwkbm¥°o± ±h¥

°o­°o±o£´b´wº¥± mo­bm°«o±}c ¥j±o°ºbm¥±

b£´o°w¥°¢o£´oo¢ ¥­o°bl«o± mo k°pmw´¥ ¯µo

b­°o±o£´b°b¢ b¡uµ¢b w°°ouµ¡b°wmbmoĒ 

Koµ ¥j}o´wº¥ p ¢w´wub°¥ °w±k¥ mo t°bµmo± o

w°°ouµ¡b°wmbmo± £b k¥£´°b´blh¥ mo Ë£b£kwb¢o£´¥±

°µ°bw±ē w¢­omw£m¥ ¥ ­°¥±±ouµw¢o£´¥ mo

­°¥­¥±´b± ¯µo b­°o±o£´o¢ w£mwkbm¥°o±

w¢­omw´wº¥± o ­o°¢w´w£m¥¥ ¢¥£w´¥°b¢o£´¥ mb±

¥­o°bl«o± k¥£´°b´bmb± k¥¢b ±w£b¡wÆblh¥ mo

w£mwkbm¥°o± w£t¥°¢b´wº¥±ē­°¥­¥°kw¥£b£m¥ē b±±w¢ē

¢bw±±ouµ°b£lb £b t¥°¢b¡wÆblh¥ mo ¥­o°bl«o± mo

k°pmw´¥ °µ°b¡Ē 

Tb¡o °o±±b¡´b° ¯µo b­°o±o£lb mo 4£mwkbm¥°o± mo

´o£lh¥ 2J?£¡w£o o¢ µ¢b ­°¥­¥±´b £h¥

w¢­¡wkbē £oko±±b°wb¢o£´oē b ¥k¥°°q£kwb mo t°bµmoē

¢b± ­¥mo ±w£b¡wÆb° b £oko±±wmbmo mo °obºb¡wblh¥

mb ¥­o°blh¥ b£´o± m¥ ±oµ moto°w¢o£´¥ 

<¥£w´¥°b¢o£´¥ mo Kbt°b 

? ¢¥£w´¥°b¢o£´¥ mo Kbt°bē ­¥° ¢ow¥ m¥ ¡o°´b±

u°¥­okµc°w¥±ē p ¥µ´°b to°°b¢o£´b b­¡wkbmb o¢

´¥m¥ ´o°°w´¦°w¥ £bkw¥£b¡ē jb±obmb o¢ b¡o°´b± mo

oºo£´¥± k¡w¢c´wk¥± o mo ¢o°kbm¥ o¢w´wm¥ ­o¡¥±

b±±o±±¥°o± mo bu°¥£ou¦kw¥±ē ¯µo ±h¥ °ouw±´°bm¥±

mw°o´b¢o£´o £¥ ±w±´o¢bm¥ '' o ­o°¢w´o¢

¥j±o°ºb° b w£kwmq£kwb mo oºo£´¥± k¡w¢c´wk¥±

bmºo°±¥±Ē 

,±±b± w£t¥°¢bl«o± ±o£±wjw¡wÆb¢ b± ¥­o°bl«o± mo

k°pmw´¥ °µ°b¡ o ­o°¢w´o¢ bl«o± ­°¥b´wºb± ­b°b

¢w´wublh¥ mo °w±k¥± Ë£b£kow°¥± o bkw¥£b¢o£´¥ mo

±ouµ°¥±ē ºwbjw¡wÆb£m¥ b ¢b£µ´o£lh¥ m¥ ­°¥mµ´¥°

£b b´wºwmbmo °µ°b¡Ē 

=¶k¡o¥ mo ,±´µm¥± 2,?ĳJomo 2o°bu 

1¥w k¥£±´w´µym¥ ¥ =¶k¡o¥ mo ,±´µm¥± 2,? £¥

d¢jw´¥ mo b´µblh¥ m¥± b±±o±±¥°o± mo

bu°¥£ou¦kw¥ m¥ 'b£k¥ m¥ '°b±w¡Ē °omo mo

o±­okwb¡w±´b± mb °omo 2,J 2 b´µb k¥¢

to°°b¢o£´b± mo uo¥°°oto°o£kwb¢o£´¥ o

uo¥­°¥ko±±b¢o£´¥ k¥¢ ¥j}o´wº¥ mo uo°b° mbm¥±

o k¥£±´°µw° ±¥¡µl«o±Ē 

? ´°bjb¡v¥ m¥ =¶k¡o¥ mo ,±´µm¥± ­o°¢w´wµ b

uo°blh¥ mo w£t¥°¢bl«o± o±´°b´puwkb± o¢ ´o¢­¥

vcjw¡ ­b°b b b´µblh¥ m¥ '' £¥± w¢­bk´¥±

k¡w¢c´wk¥± k¥¢¥ b± o£kvo£´o± £¥ Jw¥ 2°b£mo m¥

Kµ¡ o b± ¯µow¢bmb± o¢ ´¥m¥ ¥ '°b±w¡ē ­¥° oÀo¢­¡¥Ē 

`¥£ob¢o£´¥ u°yk¥¡b 

Nb¢jp¢ ¢w´wub¢¥± ¥ Jw±k¥ (¡w¢c´wk¥ 1y±wk¥ ­¥°

¢ow¥ mo to°°b¢o£´b± k¥¢¥ ¥`¥£ob¢o£´¥

u°yk¥¡b mo Jw±k¥ (¡w¢c´wk¥ ĥ`b°kĦē ­µj¡wkbm¥ ­o¡¥

<w£w±´p°w¥ mb u°wkµ¡´µ°bē Gokµc°wb o

jb±´okw¢o£´¥ ĥ<b­bĦē ¯µo w£mwkb ¥± ¢µ£wky­w¥±

k¥¢ b­´wmh¥ k¡w¢c´wkb o mo ±¥¡¥ ­b°b

mo´o°¢w£bmb± kµ¡´µ°b± o b± kµ¡´wºb°o± ¢bw±

bmb­´bmb±Ē - ¥ ­°w£kw­b¡ ¢b°k¥ jb¡wÆbm¥° ­b°b ¥

Ë£b£kwb¢o£´¥ mo kµ±´ow¥ mo ¡bº¥µ°b± £¥±

mwºo°±¥± ¢µ£wky­w¥± m¥ ­by±Ē 

­¥w¥ f u°wkµ¡´µ°b Kµ±´o£´cºo¡ 

? b­¥w¥ f bu°¥­okµc°wb ±µ±´o£´cºo¡ ºw±b f

¥j´o£lh¥ mo °o´¥°£¥± ±µ±´o£´cºow± £¥ ¡¥£u¥

­°bÆ¥ē ­b°b b¡p¢ mb± b£c¡w±o± Ë£b£kow°b± o mo

°w±k¥ ´°bmwkw¥£bw±Ē ± ´ok£¥¡¥uwb± ±µ±´o£´cºow±

´b¢jp¢ o±´h¥ b±±¥kwbmb± f °omµlh¥ mo kµ±´¥± o

b¥± ub£v¥± mo oËkwq£kwbē k¥£´°wjµw£m¥ ­b°b b

±µ±´o£´bjw¡wmbmo m¥± ¢¥mo¡¥± mo ­°¥mµlh¥ £¥

¡¥£u¥ ­°bÆ¥Ē 

4£wkwb´wºb± mw°okw¥£bmb± f °omµlh¥ mb± o¢w±±«o± mo

(?Ô £b b´wºwmbmo bu°¥­okµc°wb o k¥£±o°ºblh¥ m¥

¢ow¥ b¢jwo£´o ±h¥ b­¥wbmb± o b¢­b°bmb± £¥
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Jo£¥ºbu°¥ı G°¥u°b¢b mo 1w£b£kwb¢o£´¥ b

Kw±´o¢b± mo G°¥mµlh¥ u°¥­okµc°wb Kµ±´o£´cºow±Ē 

?G°¥u°b¢bu°¥ ,£o°uwbºw±b o±´w¢µ¡b° ¥ µ±¥ mo

o£o°uwb± °o£¥ºcºow± £¥ ¢ow¥ °µ°b¡ē b´°bºp± mo

Ë£b£kwb¢o£´¥ moµ±w£b± uo°bm¥°b± mo o£o°uwb±

b¡´o°£b´wºb± °o£¥ºcºow±o ¡w¢­b±ē mo±´w£bmb± f

uo°blh¥ mo o£o°uwb ­b°b mo±o£º¥¡ºw¢o£´¥ mo

b´wºwmbmo± bu°¥­okµc°wb±ē mo£´°o b± t¥£´o±Ĕ

o£o°uwb ±¥¡b°ē o£o°uwb mo jw¥¢b±±b o o£o°uwb

o¦¡wkbĒ 

? 'b£k¥ ­b°´wkw­b m¥G°¥u°b¢b(b¢w£v¥ To°mo

'°b±w¡ē µ¢b w£wkwb´wºb o±´°b´puwkb m¥ 2¥ºo°£¥

1omo°b¡ ¯µo ºw±b w¢­µ¡±w¥£b°b °okµ­o°blh¥

b¢jwo£´b¡ o b ­°¥mµ´wºwmbmo m¥ ±o´¥°

bu°¥­okµc°w¥ ­¥° ¢ow¥ mb °o±´bµ°blh¥ mo c°ob±

mou°bmbmb± o mb ­°¥¢¥lh¥ mo ­°c´wkb±

±µ±´o£´cºow±Ē (¥¢ o±´o ­°¥u°b¢bē ­°o´o£moı±o

­°¥¢¥ºo° b °okµ­o°blh¥o k¥£ºo°±h¥ mo

­b±´buo£± mo jbwÀb ­°¥mµ´wºwmbmo o¢ c°ob±

bu°wkµ¡´cºow±ē ­¥mo£m¥ ­°b´wkb¢o£´o m¥j°b° b

c°ob mo ­°¥mµlh¥ mo b¡w¢o£´¥± £¥ '°b±w¡ ±o¢

mo±¢b´b¢o£´¥ē oºw´b£m¥ b±±w¢ b oÀ­b£±h¥ ±¥j°o

c°ob± mo ºouo´blh¥ £b´wºbĒ 

(¥£ºo°uw£m¥ k¥¢b± w£wkwb´wºb± u¥ºo°£b¢o£´bw±ē¥

'b£k¥ w¢­¡o¢o£´¥µ ¥G°¥u°b¢b Gokµc°wb <bw±

Kµ±´o£´cºo¡ē µ¢ bk¥°m¥ Ë°¢bm¥ k¥¢ ­b°kow°¥± mo

w£¥ºblh¥ē mo±´w£bm¥ b ­°¥¢¥ºo° ¢¥mo¡¥ ºwcºo¡ mo

°b±´°objw¡wmbmo o ±µ±´o£´bjw¡wmbmo £b ­okµc°wb mo

k¥°´oē ºw±b£m¥ °okµ­o°b° c°ob± mou°bmbmb±ē

b­°w¢¥°b° ¥± ­°¥ko±±¥± mo uo±´h¥ mb±

­°¥­°wombmo±ē w£k¡µw° w¢­¡b£´blh¥ mo ¢o¡v¥°o±

­°c´wkb± mo bu°wkµ¡´µ°b mo jbwÀ¥ kb°j¥£¥ē w£±o°w°

¥± ­°¥mµ´¥°o± £b °b±´°objw¡wmbmo mb kbmowb

­°¥mµ´wºb o uo°b° j¥£wËkbl«o± b¢jwo£´bw± ­b°b ¥±

­okµb°w±´b±Ē 

=¥ d¢jw´¥ m¥ (b¢w£v¥ To°mo '°b±w¡ē ¥ 'b£k¥

¥­o°b ¥G°¥u°b¢b,k¥ 4£ºo±´ '°b±w¡ēk¥¢t¥k¥£b

°okµ­o°blh¥ mo ´o°°b± mou°bmbmb± o b ­°¥¢¥lh¥

mo ±w±´o¢b± ­°¥mµ´wº¥± ±µ±´o£´cºow±ē mo±´w£b£m¥

°okµ°±¥± b ­°¥mµ´¥°o± °µ°bw±ē k¥¥­o°b´wºb± o

o¢­°o±b± m¥ bu°¥£ou¦kw¥ē k¥¢¥ tbj°wkb£´o± mo

jw¥w£±µ¢¥±ē ­°¥ko±±bm¥°b± mo b¡w¢o£´¥± o µ±w£b±

mo jw¥k¥¢jµ±´yºow±Ē 

 

 

 

 

 

 

 

 

G¥°´b¡ m¥± <bk°¥±±o´¥°o± 

? ¢¥£w´¥°b¢o£´¥ ±o´¥°wb¡ mo ¢o°kbm¥ £¥ ''ē

°ob¡wÆbm¥ ­b°b Ë£± mo uo±´h¥ m¥ ­¥°´t¦¡w¥ mo

k°pmw´¥ o mo b­¥w¥ b¥ ­°¥ko±±¥ mo b£c¡w±o mo

k°pmw´¥ mo k¡wo£´o±ē ¥j±o°ºb¥ JK (b ¯µo ¥±

±o´¥°o± o±´h¥ oÀ­¥±´¥±ē ±o£m¥ ¢b´o°wb¡wÆbm¥

b´°bºp± mo ­bw£pw± k¥¢ w£t¥°¢bl«o± mo k°pmw´¥ o¢

°ok¥°´o± ±o´¥°wbw±ē jo¢ k¥¢¥ ­¥° µ¢ ­¥°´t¦¡w¥ mo

b£c¡w±o± o °o¡b´¦°w¥± w£´o°£¥± k¥¢ q£tb±o o¢

k¥£´o¶m¥± ±o´¥°wbw±Ē 

±±w¢ē ­b°b mw±±o¢w£blh¥ m¥± k¥£´o¶m¥±ē t¥w

mo±o£º¥¡ºwm¥ ¥ G¥°´b¡ m¥± <bk°¥±±o´¥°o±ē ¯µo

v¥±­omb o¢ ¶£wk¥ b¢jwo£´o ¥ k¥£}µ£´¥ mo

°o¡b´¦°w¥± k¥°°o±­¥£mo£´o±ē mo t¥°¢b b ¥´w¢wÆb°

¥ bko±±¥ w£´o°£¥ ­o¡b± mwto°o£´o± c°ob± o µ±µc°w¥±

m¥ 'b£k¥Ē 

=o±±o ¢o±¢¥ ±o£´wm¥ē b Ë¢ mo k¥£´°wjµw° ­b°b b

uo±´h¥ mb kb°´ow°b mo k°pmw´¥ m¥ 'b£k¥ o ±µb

bmo¯µbmb bmw¢­¡q£kwbē ¥ ''¢¥£w´¥°b ¥±

w¢­bk´¥±mo oºo£´¥± k¡w¢c´wk¥± ¯µo ­¥±±b¢

bto´b° b ±µ±´o£´bjw¡wmbmo ok¥£§¢wk¥ıË£b£kow°b

mok¡wo£´o± o ±o´¥°o± mo b´wºwmbmoē oto´µb£m¥

bºb¡wbl«o± o±­okwb¡w±´b± k¥£t¥°¢o ¥ kb±¥Ē 
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2o±´h¥ mo 2b°b£´wb± 

? 'b£k¥ m¥ '°b±w¡ bm¥´b uo±´h¥ bj°b£uo£´o mb±

ub°b£´wb±ē k¥£±wmo°b£m¥ b mw£d¢wkb mb kb°´ow°b mo

k°pmw´¥ o µ´w¡wÆb£m¥ ¢okb£w±¢¥± k¥£´y£µ¥± mo

¢¥£w´¥°b¢o£´¥ m¥± £yºow± mo k¥jo°´µ°bĒ 

Iµb£´¥ b °w±k¥± °o¡bkw¥£bm¥± b oºo£´¥± k¡w¢c´wk¥±ē

k¥¢¥ °ou°buo°b¡ē b± ub°b£´wb± ­¥±±µo¢ ±ouµ°¥±

¥j°wub´¦°w¥± ¯µo b´µb¢ k¥¢¥ w£±´°µ¢o£´¥±

¢w´wubm¥°o±Ē ,±±o± ±ouµ°¥± k¥£´o¢­¡b¢ē £¥

¢y£w¢¥ē k¥jo°´µ°b ­b°b oºo£´¥± b¢jwo£´bw± o

k¡w¢c´wk¥±ē k¥£t¥°¢o ­°oºw±´¥ £b± ­¥¡y´wkb±

w£´o°£b±ē °omµÆw£m¥ w¢­bk´¥± ±¥j°o ¥ ºb¡¥° mb±

ub°b£´wb± o b oÀ­¥±wlh¥ m¥ 'b£k¥Ē 

? bk¥¢­b£vb¢o£´¥ mb °ouµ¡b°wmbmo m¥± ±ouµ°¥±

p °ob¡wÆbm¥ mo t¥°¢b ±w±´o¢c´wkb o ­o°w¦mwkbē k¥¢

k¥¢µ£wkblh¥ b¥± uo±´¥°o± ±¥j°o jo£± ±o¢ ±ouµ°¥

ºwuo£´o ¥µ ¥µ´°b± ¥k¥°°q£kwb± °o¡oºb£´o±Ē ,±±o

­°¥ko±±¥ b±±ouµ°b bmo°q£kwb f± ­¥¡y´wkb± mo

k°pmw´¥ o ub°b£´wb±ē ­°o±o°ºb£m¥ £yºow±

bmo¯µbm¥± mo k¥jo°´µ°bĒ 

,±±b± ­°c´wkb± °ot¥°lb¢ b °o±w¡wq£kwb m¥ 'b£k¥

t°o£´o f± ¢µmb£lb± k¡w¢c´wkb± o mo¢¥£±´°b¢

b¡w£vb¢o£´¥ f± ¢o¡v¥°o± ­°c´wkb± mo u¥ºo°£b£lb

o uo±´h¥ mo °w±k¥±Ē ¥ w£´ou°b° ¢okb£w±¢¥±

­°oºo£´wº¥± o ¢¥£w´¥°b¢o£´¥ k¥£´y£µ¥ē ¥ 'b£k¥

m¥ '°b±w¡ k¥£´°wjµw ­b°b b ±µ±´o£´bjw¡wmbmom¥±

£ou¦kw¥± o t¥°´b¡oko±µb ­¥±wlh¥ k¥¢¥ w£±´w´µwlh¥

k¥¢­°¥¢o´wmb k¥¢b°o±­¥£±bjw¡wmbmo±¥kwb¡ē

b¢jwo£´b¡ o k¡w¢c´wkbĒ 

ºb¡wblh¥ mo 4£±´b¡bl«o± 1y±wkb± 

=¥ ¯µo k¥£ko°£o b¥± ­°¥ko±±¥± mo

¢¥£w´¥°b¢o£´¥ē k¥£´°¥¡o o ¢w´wublh¥

mok¥°°o£´o± mb ºb¡wblh¥ mb ±o£±wjw¡wmbmo b¥

Jw±k¥ (¡w¢c´wk¥ 1y±wk¥ mb± w£±´b¡bl«o± m¥ ''ē ¥

¥j}o´wº¥ ­°w£kw­b¡ p ­°o±o°ºb° ¥ ¢ow¥ b¢jwo£´o o

°omµÆw° ¥± w¢­bk´¥± kbµ±bm¥± ­¥° ¢µmb£lb± £¥±

­bm°«o± k¡w¢c´wk¥±ē ub°b£´w£m¥ b

±µ±´o£´bjw¡wmbmo m¥± £ou¦kw¥± m¥ 'b£k¥Ē Gb°b

w±±¥ē ¥ 'b£k¥ bm¥´b ¢omwmb± mo ¢w´wublh¥ mo

°w±k¥± k¡w¢c´wk¥±ē w£k¡µw£m¥ ¥ ¢¥£w´¥°b¢o£´¥ mb

­°¥jbjw¡wmbmo mo oºo£´¥± k¡w¢c´wk¥± oÀ´°o¢¥± o

b¡´o°bl«o± mo ¡¥£u¥ ­°bÆ¥ £¥± ­bm°«o±k¡w¢c´wk¥±

mb± °ouw«o± ¥£mo oÀw±´o¢ mo­o£mq£kwb± m¥ ''Ē

°o±­¥£±bjw¡wmbmo m¥ 'b£k¥ w£k¡µw b

mw±­¥£wjw¡wmbmoē tµ£kw¥£b¢o£´¥ o ¢b£µ´o£lh¥

mb± w£±´b¡bl«o± ty±wkb±ē ´b£´¥ mo w¢¦ºow± ­°¦­°w¥±

¯µb£´¥ mo µ±¥ £h¥ ­°¦­°w¥ē jo¢ k¥¢¥ b

w£t°bo±´°µ´µ°b ­°omwb¡Ē ,±±o ¢¥£w´¥°b¢o£´¥

wmo£´wËkb oºo£´¥± oÀ´o°£¥± w£o±­o°bm¥±ē k¥¢¥

to£§¢o£¥± k¡w¢c´wk¥±ē ¯µo °o­°o±o£´b¢ °w±k¥± o

¯µoē b±±¥kwbm¥± f± kb°bk´o°y±´wkb± ­°omwbw± mb±

w£±´b¡bl«o± ty±wkb± m¥ ''ē jo¢ k¥¢¥ b± o±´°b´puwb±

­b°b ¢w´wublh¥ m¥± °w±k¥±ē o¡bj¥°bmb± ­o¡b o¯µw­o

w£´o°£b mo o£uo£vow°¥±ē ºo¢ ¢w£w¢wÆb£m¥ b±

¥k¥°°q£kwb± o ­¥±±yºow± ­o°mb±Ē ±±w¢ē ¥ 'b£k¥

mo¢¥£±´°b kb­bkwmbmo bmb­´b´wºb mwb£´o mb±

¢µmb£lb± k¡w¢c´wkb± £¥ ­by±Ē 

2o±´h¥ mo (b¡b¢wmbmo± 

K¥j b ¦´wkb mb °o±­¥£±bjw¡wmbmo ±¥kwb¡ o mwb£´o mo

±w´µbl«o± mo kb¡b¢wmbmo±ē ¥ '' ­°¥¢¥ºo bl«o±

­b°b mw¢w£µw° ¥ m°b¢b ±¥t°wm¥ ­¥° tµ£kw¥£c°w¥±ē

k¡wo£´o± o k¥¢µ£wmbmo± b´w£uwmb± ­¥° kb´c±´°¥to±ē

­¥° ¢ow¥ mo w£wkwb´wºb± ¯µo o£º¥¡ºo¢ ´¥mb b ±µb

kbmowb mo °o¡bkw¥£b¢o£´¥Ē 

*o±±b t¥°¢b °ot¥°lb ¥ ±oµ ­b­o¡ ­¶j¡wk¥ o ±µb

°o±­¥£±bjw¡wmbmo ±¥kw¥b¢jwo£´b¡ē ±¥¢bm¥ b¥

­b­o¡ mo ±o£±wjw¡wÆblh¥b¥º¥¡µ£´b°wbm¥ ­b°b ´¥mb

b ±¥kwombmo kwºw¡Ē 

*wb£´o mo µ¢b o¢o°uq£kwb ¥µ kb¡b¢wmbmo

­¶j¡wkbē ¥ 'b£k¥ mo t¥°¢b ­°¥b´wºb o±´bjo¡oko

mwºo°±b± bl«o±Ĕ 

¶ G°¥u°b¢b }µmb 3µ¢b£w´c°wbē ¯µo k¥£±w±´o

£¥ b­¥°´o mb 1µ£mblh¥ 'b£k¥ m¥ '°b±w¡ ­b°b

k¥¢­°b± mo w´o£± mo £oko±±wmbmo± jc±wkb±ē

k¥¢¥ cuµbē ¢b´o°wbw± mo vwuwo£oē °¥µ­b± o´kĒĕ 

¶ (b¢­b£vb± ­b°b b°°okbmblh¥ mo m¥bl«o±ē

o£º¥¡ºo£m¥ k¥°­¥ tµ£kw¥£b¡ē k¡wo£´o± o

±¥kwombmoē ¯µo ±h¥ bl«o± mo b°°okbmblh¥ mo

°okµ°±¥± Ë£b£kow°¥± m¥bm¥± ­¥° ¢ow¥ mo µ¢b

k¥£´b k¥°°o£´o oÀk¡µ±wºbē k¥¢ b¢­¡b

mwºµ¡ublh¥ £¥± kb£bw± mo k¥¢µ£wkblh¥ m¥

jb£k¥ o °omo± ±¥kwbw±ĕ 
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¶ Jo£ou¥kwblh¥ mo myºwmb± k¥¢ ´bÀb± o

k¥£mwl«o± mwto°o£kwbmb±ē b¥ ­¶j¡wk¥ ­o±±¥b

}µ°ymwkbē ­o±±¥b ty±wkb o ­°¥mµ´¥° °µ°b¡ĕ 

¶ G°¥°°¥ublh¥ mo ­b°ko¡b± mo o¢­°p±´w¢¥±

ĥGo±±¥b 9µ°ymwkbē Go±±¥b 1y±wkb o G°¥mµ´¥°

Jµ°b¡Ħĕ 

¶ ?to°´b mo ¥­o°bl«o± mo k°pmw´¥ k¥¢ o±´ow°b

mwto°o£kwbmbē b¥± ¢µ£wky­w¥± w¢­bk´bm¥± ĥ±o

v¥µºo° ¡w¢w´o mw±­¥£yºo¡Ħĕ 

¶ 4£wkwb´wºb±k¥¢¥ē ÌoÀwjw¡wÆblh¥ mo

b±±w±´q£kwb± m¥± ±ouµ°¥± °o±wmo£kwb¡ o

o¢­°o±b°wb¡ē ¢¥£w´¥°b¢o£´¥ m¥± bºw±¥± mo

±w£w±´°¥± mb± c°ob± bto´bmb±ē o±´ow°b

­°w¥°wÆbmb mo b´o£mw¢o£´¥ b¥± k¡wo£´o±ĕ 

¶ ?°wo£´blh¥ b¥± uo±´¥°o± ¢µ£wkw­bw± mo k¥¢¥

±¥¡wkw´b° ¥± °okµ°±¥± o ¥ kb°´h¥ mo Gbub¢o£´¥

mb *oto±b (wºw¡ĕ 

¶ *w±­¥£wjw¡wmbmo mo buq£kwb '' <¦ºo¡ē

¯µb£m¥ £oko±±c°w¥ē k¥¢ ¥ w£´µw´¥ mo b±±w±´w°

¥± k¡wo£´o± ¡¥kb¡wÆbm¥± £b c°ob bto´bmbĒ 

G¥° ¢ow¥ mo±±b± ­°c´wkb±ē¢w´wub¢¥± ¥±°w±k¥± b¥

¢ow¥ b¢jwo£´o o f ±¥kwombmoē b¥ °omµÆw° ¥±

w¢­bk´¥± mo £¥±±¥± Ë£b£kwb¢o£´¥± o

w£ºo±´w¢o£´¥±ēb¡p¢ mowmo£´wËkb°£¥ºb±

¥­¥°´µ£wmbmo± mo b´µblh¥ £b kbmowb mo ºb¡¥° m¥±

£ou¦kw¥± ±µ±´o£´cºow±Ē 

 

l«o± °oto°o£´o± b <G ÓĒÕÓÖ 

(¥£±wmo°b£m¥ ¥ ko£c°w¥ b´µb¡ mb kb°´ow°b bu°¥ o ¥±

otow´¥± ¥j±o°ºbm¥± £¥± w£mwkbm¥°o± mo

w£bmw¢­¡q£kwbē t¥w ­µj¡wkbmb b <omwmb G°¥ºw±¦°wb

£Ð ÓĒÕÓÖē mo × mo ±o´o¢j°¥ mo ÔÒÔ×ē ¯µo ­o°¢w´wµ

b ¥­o°bkw¥£b¡wÆblh¥ mo ¡w£vb mo k°pmw´¥ °µ°b¡

mo±´w£bmb f ¡w¯µwmblh¥¥µ b¢¥°´wÆblh¥ mo myºwmb±

mo ­°¥mµ´¥°o± °µ°bw±¯µo o£t°o£´b°b¢ ­o°mb±

±wu£wËkb´wºb± £b± ¶¡´w¢b± ±bt°b±ē o±­okwb¡¢o£´o

o¢ mok¥°°q£kwb mo oºo£´¥± bmºo°±¥±Ē 

­b°´w° mb ­µj¡wkblh¥ē ¥ '' w¢­¡o¢o£´¥µ ¡w£vb±

mo °o­o°Ë¡b¢o£´¥ mo ¥­o°bl«o± °µ°bw± ­b°b

k¡wo£´o± kµ}¥± o¢­°oo£mw¢o£´¥± o±´o}b¢ ±w´µbm¥±

o¢ ¢µ£wky­w¥± ¯µo ´o£vb¢ ±wm¥ mok¡b°bm¥± o¢

o±´bm¥ mo kb¡b¢wmbmo ­¶j¡wkb ¥µ ±w´µblh¥ mo

o¢o°uq£kwb ­¥°ē £¥ ¢y£w¢¥ē m¥w± b£¥± o£´°o ÓÐ mo

}b£ow°¥ mo ÔÒÔÒ o ÕÓ mo moÆo¢j°¥ mo ÔÒÔÖĒ ±

¥k¥°°q£kwb± o¡ouyºow±Ĵ k¥¢¥ o£kvo£´o±ē

w£µ£mbl«o±ē kvµºb± w£´o£±b±ē u°b£wÆ¥ē ´¥°£bm¥±ē

uobmb±ē ¥£mb± mo t°w¥ē ±okb± o o±´wbuo£±Ĵ

°oÌo´o¢ b w£´o£±wËkblh¥o °ok¥°°q£kwbmo oºo£´¥±

oÀ´°o¢¥±ēmw°o´b¢o£´o °o¡bkw¥£bm¥± f±

mw¢o£±«o± k¡w¢c´wkb± o b¢jwo£´bw± m¥ JK (Ē 

± ¡w£vb± '' Jouµ¡b°wÆb *yºwmb± u°¥ o G°¥u°b¢b

'=*,K ;w¯µwmblh¥ mo *yºwmb± Jµ°bw± °o­°o±o£´b¢

µ¢w¢­¥°´b£´o¢okb£w±¢¥ Ë£b£kow°¥ mo b­¥w¥ b¥

­°¥mµ´¥°£b ±µb b´wºwmbmoē ­¥±±wjw¡w´b£m¥b

°o¥°ub£wÆblh¥ mb kb­bkwmbmo mo ­bub¢o£´¥ m¥±

­°¥mµ´¥°o± bto´bm¥±Ē ±±w¢ē¥ 'b£k¥ t¥°´b¡oko

±µb °o±w¡wq£kwb t°o£´o f± ­o°mb± ­¥´o£kwbw±

mok¥°°o£´o± mo oºo£´¥± b¢jwo£´bw± bmºo°±¥±ē b¥

¢o±¢¥ ´o¢­¥ o¢ ¯µo °ot¥°lb µ¢b uo±´h¥

­°µmo£kwb¡ b¡w£vbmb f± ¢o¡v¥°o± ­°c´wkb± mo

JK (Ē 

w£wkwb´wºb ´b¢jp¢ ­°¥¢¥ºo w¢­bk´¥± ­¥±w´wº¥±

m¥ ­¥£´¥ mo ºw±´b ±¥kwb¡ē k¥£´°wjµw£m¥ ­b°b b

¢b£µ´o£lh¥ mb b´wºwmbmo ­°¥mµ´wºb o¢

k¥¢µ£wmbmo± °µ°b¡w±´b± ºµ¡£o°cºow± o °omµÆw£m¥ b

oÀ­¥±wlh¥ mo tb¢y¡wb± o ­o¯µo£b± ­°¥­°wombmo±

b¥ k¥¡b­±¥ Ë£b£kow°¥ mok¥°°o£´omo oºo£´¥±

k¡w¢c´wk¥± oÀ´°o¢¥±Ē ,±±o b¡w£vb¢o£´¥ o£´°o

¢w´wublh¥ mo °w±k¥ o w¢­bk´¥ ±¥kwb¡ oºwmo£kwb ¥

­b­o¡ m¥ 'b£k¥ k¥¢¥ buo£´o w£mµ´¥° mo

o±´bjw¡wmbmo o mo±o£º¥¡ºw¢o£´¥ ±µ±´o£´cºo¡Ē 
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<okb£w±¢¥± µ´w¡wÆbm¥± ­b°b ¥ ¢¥£w´¥°b¢o£´¥ mo k¥£ko£´°bl«o± o¢ ±o´¥°o± ok¥£§¢wk¥±ē °ouw«o±
uo¥u°cËkb± ¥µ ±ou¢o£´¥± mo ­°¥mµ´¥± o ±o°ºwl¥± ¢bw± ±µ±ko´yºow± b ±¥t°o° ¥µ kbµ±b° w¢­bk´¥± ±¥kwbw±ē
b¢jwo£´bw± o k¡w¢c´wk¥±

<¥£w´¥°b¢¥± b± k¥£ko£´°bl«o± mb± oÀ­¥±wl«o± mo b¡´b ±o£±wjw¡wmbmo b¥ Jw±k¥

K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥ o¢ °o¡blh¥ f kb°´ow°b mo k°pmw´¥ ´¥´b¡Ē =b

­o°±­ok´wºb m¥± ±o´¥°o± ok¥£§¢wk¥±ē ¢¥£w´¥°b¢¥± b oÀ­¥±wlh¥ m¥± ±o´¥°o± mo

o¡oºbmb ±µ±ko´wjw¡wmbmo b¥ JK (ēo¢ °o¡blh¥ f kb°´ow°b mo k°pmw´¥ Go±±¥b

9µ°ymwkbĒ 

¡p¢ mw±±¥ē ¢¥£w´¥°b¢¥± ¥ ±b¡m¥ mo ¥­o°bl«o± k¥¢ k¡wo£´o± mo ±o£±wjw¡wmbmo

JK ( b¡´bē k¥£´o¢­¡b£m¥ b ºw±h¥ u¡¥jb¡ mb kb°´ow°b mo k°pmw´¥ē ´o£m¥ ­¥° jb±o

¥± ¡w¢w´o± mo uo±´h¥ b´°wjµym¥±ē mo t¥°¢b b¡w£vbmb k¥¢ £¥±±b± mw°o´°wÆo± o

*ok¡b°blh¥ mo ­o´w´o o N¥¡o°d£kwb b Jw±k¥±Ē Go°w¥mwkb¢o£´o °o­¥°´b¢¥± b

b­µ°blh¥ mb± oÀ­¥±wl«o± o¢ (¥¢w´q±,±´°b´puwk¥± mb 4£±´w´µwlh¥Ē 

ºb¡wb¢¥± b oto´wºwmbmo mo w£±´°µ¢o£´¥± ¢w´wubm¥°o± ¥µ mo ´°b£±to°q£kwb mo

°w±k¥± µ´w¡wÆbm¥± £b± oÀ­¥±wl«o± b´°bºp± mb b£c¡w±o m¥ ±b¡m¥ mb± ¥­o°bl«o± mb

kb°´ow°b mo k°pmw´¥ē k¥£´o¢­¡b£m¥ b± °ouw«o± uo¥u°cËkb± mb± ¥­o°bl«o± m¥

k¡wo£´oĒ Nb¢jp¢ b£b¡w±b¢¥± bkb°´ow°b mo k°pmw´¥ ±µ±´o£´cºo¡ m¥ ''ē ¯µo

k¥¢­°oo£mo ¥ ¢¥£´b£´o mb± ¥­o°bl«o±ğ¡w£vb± mo k°pmw´¥ mo±´w£bmb± b

Ë£b£kwb° b´wºwmbmo± o ±ou¢o£´¥± ¯µo w¢­bk´b¢ ­¥±w´wºb¢o£´o ¯µo±´«o±

±¥kwbw±ē b¢jwo£´bw± o k¡w¢c´wkb±Ē 

wmo£´wËkblh¥ mb± ¡w£vb± mo k°pmw´¥ o¡ouyºow± ­b°b k¥¢­¥° b (b°´ow°b mo

(°pmw´¥ Kµ±´o£´cºo¡ m¥ '' p jb±obmb £b ¢o´¥m¥¡¥uwb mo±o£º¥¡ºwmb ­o¡b

1oj°bjb£ ­µj¡wkbmb £¥ o±´µm¥Ļ2µwb ,À­¡wkb´wº¥ ±¥j°o b NbÀ¥£¥¢wb To°mo mb

1,'J ' =ļē o o±´c b¡w£vbmb f± ­°w£kw­bw± ´bÀ¥£¥¢wb± w£´o°£bkw¥£bw±ē b oÀo¢­¡¥

m¥± G°w£ky­w¥± ­b°b Ny´µ¡¥±To°mo± ĥ2°oo£ '¥£m G°w£kw­¡o±ĳ2'GĦ o G°w£ky­w¥±

­b°b Ny´µ¡¥± K¥kwbw± ĥK¥kwb¡ '¥£m G°w£kw­¡o±ĳK'GĦē k¥£t¥°¢o b´o±´bm¥ ­o¡¥

 
21*¥kµ¢o£´¥ Ļ(b°´ow°b mo =ou¦kw¥± Kµ±´o£´cºow±ıGb°oko° mo Kouµ£mb ?­w£wh¥ļ mw±­¥£yºo¡ £b ­cuw£b m¥ ''ēv´´­±Ĕğğ°wĒjjĒk¥¢Ēj°ğu¥ºo°£b£kbıoı±µ±´o£´bjw¡wmbmoğ±µ±´o£´bjw¡wmbmoğē £¥ w´o¢ =ou¦kw¥± Kµ±´o£´cºow±Ē 

­b°oko° w£mo­o£mo£´o o¢w´wm¥ ­o¡b=w£´ğ,J< ĥb£´wub Kw´b»wĦĒ ´o°kow°b

°oºw±h¥ t¥w °ob¡wÆbmb o¢ ÔÒÔÖ o o±´c mw±­¥£yºo¡ o¢(b°´ow°b mo =ou¦kw¥±

Kµ±´o£´cºow±ıGb°oko° mo Kouµ£mb ?­w£wh¥рC

21Ē 

,¢ ±µ¢bē ¥''ºo¢ t¥°´b¡oko£m¥ k¥£´w£µb¢o£´o b uo±´h¥ m¥ Jw±k¥ K¥kwb¡ē

¢jwo£´b¡ o (¡w¢c´wk¥ ĥJK (Ħ ­¥° ¢ow¥ mo b­°w¢¥°b¢o£´¥± o±´°µ´µ°b£´o± o¢

­°¥ko±±¥±ē mbm¥± o u¥ºo°£b£lbĒ =¥ oÀo°kykw¥ mo ÔÒÔ×ē mo±´bkb¢ı±o b k°wblh¥

mo ÌµÀ¥ w£´ou°bm¥ ­b°b wmo£´wËkblh¥ mo tb´¥°o± mo°w±k¥ ±¥kwb¡ē b¢jwo£´b¡ o

k¡w¢c´wk¥ o¢ b¡o°´b± °o­µ´bkw¥£bw± o mo¢b£mb± mo w¢­°o£±bē ºw±b£m¥ b

¢w´wublh¥ē ¯µb£m¥ £oko±±c°w¥ĕ o b ¥j°wub´¥°wombmo mo b£c¡w±o mo b±­ok´¥± K2

o JK ( £b k°wblh¥ o °oºw´b¡wÆblh¥ mo ­°¥mµ´¥±ē b±±ouµ°b£m¥ mokw±«o±

o±´°b´puwkb± ¢bw± ¯µb¡wËkbmb±Ē ¡p¢ mw±±¥ē ¥ '' w£´o£±wËk¥µ ±µb ­b°´wkw­blh¥

o¢ ±w¢µ¡bm¥± mo k°w±o k¥¢ ko£c°w¥± K2ē b¢­¡w¥µ b±±o±±¥°b¢o£´¥±

o±­okwb¡wÆbm¥± o¢ JK ( o bºb£l¥µ £b bµ´¥¢b´wÆblh¥ mb± b£¥´bl«o± kbmb±´°bw±ē

°omµÆw£m¥ °w±k¥± ¥­o°bkw¥£bw±ē w£k¥°­¥°b£m¥ mbm¥± oÀ´o°£¥± °o¡oºb£´o± o

­¥±±wjw¡w´b£m¥ bj¥°mbuo£± b£b¡y´wkb± ¢bw± °¥jµ±´b±Ē (¥¢­¡o¢o£´b°¢o£´oē

oº¥¡µwµ £¥ µ±¥ mo mbm¥± ­b°b wmo£´wËkblh¥ mo k¡wo£´o± o£¯µbm°bm¥± £b K J'

ÔØē ­°¥¢¥ºo£m¥ uo±´h¥ w£´ou°bmb o£´°o ¥ JK ( o ¥ °w±k¥ mo mo±¢b´b¢o£´¥ £b

kbmowb mb kb°£o j¥ºw£bĒ 

G¥° Ë¢ē kbjo bw£mb ±b¡wo£´b° ¯µo ¥ ''ē ºw±b£m¥ °¥jµ±´oko° b ¢w´wublh¥ m¥ Jw±k¥

K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥ē µ´w¡wÆb ¢okb£w±¢¥± ¯µo ±o ­bµ´b¢ £b jµ±kb mo

mwºo°±wËkblh¥ mo °w±k¥±ē £b o¡w¢w£blh¥ mo k¥£ko£´°bl«o± w£mo±o}bmb±ē £¥

k¥£´°¥¡o mb± oÀ­¥±wl«o± o £b bmo¯µblh¥ m¥ ­o°Ë¡ mo °w±k¥±ē t¥kb£m¥ ±o¢­°o

£¥ o¯µw¡yj°w¥ m¥± £ou¦kw¥± o £b ­°o±o°ºblh¥ mo kb­w´bw± mb ¥°ub£wÆblh¥Ē

https://cmsarquivos.febraban.org.br/Arquivos/documentos/PDF/Guia%20Explicativo%20da%20Taxonomia%20Verde%20da%20FEBRABAN_DEZ2021.pdf
https://cmsarquivos.febraban.org.br/Arquivos/documentos/PDF/Guia%20Explicativo%20da%20Taxonomia%20Verde%20da%20FEBRABAN_DEZ2021.pdf
https://ri.bb.com.br/governanca-e-sustentabilidade/sustentabilidade/
https://api.mziq.com/mzfilemanager/v2/d/5760dff3-15e1-4962-9e81-322a0b3d0bbd/4c231dee-c083-e685-b5ac-6c4cdf294aa7?origin=2
https://api.mziq.com/mzfilemanager/v2/d/5760dff3-15e1-4962-9e81-322a0b3d0bbd/4c231dee-c083-e685-b5ac-6c4cdf294aa7?origin=2
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4£mwkbm¥°o± ¯µb£´w´b´wº¥± µ´w¡wÆbm¥± £¥ uo°o£kwb¢o£´¥ m¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥

(¥¢¥ ­b°´o m¥ b­°w¢¥°b¢o£´¥ mb uo±´h¥ m¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o

(¡w¢c´wk¥ mo±o£º¥¡ºo¢¥± w£mwkbm¥°o± ¯µo bµÀw¡wb¢ £b ¢o£±µ°blh¥ē k¥£´°¥¡o o

¢¥£w´¥°b¢o£´¥ mo±±o °w±k¥ē b¡p¢ mo ­°¥­wkwb°o¢ ¥ jb¡wÆb¢o£´¥ mb o±´°b´puwb

k¥°­¥°b´wºbē ±w£b¡wÆb£m¥ b £oko±±wmbmomo kb£b¡wÆb°ē ¥µ £h¥ē °okµ°±¥± ­b°b

mo´o°¢w£bm¥± £ou¦kw¥±ē ­¥£mo°b£m¥ ¥ °w±k¥ē ¥ b­o´w´o m¥ (¥£u¡¥¢o°bm¥ o b

k¥£ko£´°blh¥ b´µb¡ mb± oÀ­¥±wl«o±Ē 

(¥¢¥ jb±o m¥± w£mwkbm¥°o±ē µ´w¡wÆb¢¥± b <o´¥m¥¡¥uwb mo ºb¡wblh¥ mo

Ko£±wjw¡wmbmo b¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥ē ¥£mo b b­µ°blh¥ mb±

oÀ­¥±wl«o± p °ob¡wÆbmb b £yºo¡ mo ±o´¥°ē k¡wo£´o o ¥­o°blh¥ o ¥ µ±¥ mo b¡uµ¢b±

ºb°wcºow± £¥± ­o°¢w´o k¡b±±wËkb° b± k¥£ko£´°bl«o± ±¥j ¥ ºwp± mo ±o´¥°o±

ok¥£§¢wk¥±ē °ouw«o± uo¥u°cËkb± ¥µ ­°bÆ¥± ¢pmw¥±Ē 

,¢ £yºo¡ ±o´¥°wb¡ē ¢o£±µ°bı±o b oÀ­¥±wlh¥ mb kb°´ow°b mo k°pmw´¥ m¥'b£k¥

­¥£mo°bmb ­o¡¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ ¥µ (¡w¢c´wk¥ m¥ °o±­ok´wº¥

¢bk°¥±±o´¥°ē ¥j´o£m¥ē b±±w¢ē b k¥£ko£´°blh¥ mo±±b kb°´ow°b o¢ kbmb µ¢b mb±

kb´ou¥°wb±Ē =o±´b ºw±h¥ē ¥ °w±k¥ ­¥£mo°bm¥ o±´c b±±¥kwbm¥ b¥ ¢bk°¥±±o´¥° o ±µb

k¡b±±wËkblh¥ ´°b£±w´b o£´°o £yºow± ¡´¥ē <pmw¥ o 'bwÀ¥Ē*o±±o ¢¥m¥ē b oÀ­¥±wlh¥

o¢ ¢bk°¥±±o´¥°o± k¥£±wmo°bm¥± mo o¡oºbmb ±µ±ko´wjw¡wmbmo b¥± °oto°wm¥±

°w±k¥±ē mo bk¥°m¥ k¥¢ k°w´p°w¥± w£´o°£¥±ē p bk¥¢­b£vbmb k¥¢ ¢bw¥°k¡b°oÆbĒ 

9c£¥ £yºo¡k¡wo£´oē ¢omoı±o b oÀ­¥±wlh¥ m¥ 'b£k¥ }µ£´¥ b k¡wo£´o± k¥¢ £yºow±

o¡oºbm¥± mo Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥ē bto°w£m¥ b k¥£ko£´°blh¥ mb

kb°´ow°b mo k°pmw´¥ k¥¢ ¥ k¥£}µ£´¥ mo±±o± k¡wo£´o±Ē w£mb£o±´o £yºo¡ē ¥j±o°ºbı

±o b k¥£ko£´°blh¥ mb oÀ­¥±wlh¥ mb kb°´ow°b mo k°pmw´¥ m¥ '' k¥¢ k¡wo£´o± ¯µo

­¥±±µo¢ bµ´µbl«o± ĥ4jb¢bĦ oğ¥µ o¢jb°u¥± ĥ4jb¢bğ4(<'w¥Ħē w£k¡µ±wºo k¥¢

°ok¥°´o o±­okyËk¥ mo±±b oÀ­¥±wlh¥ o¢ c°ob± m¥ 'w¥¢b ¢bÆ§£wbĒ 

Iµb£´¥ f± ¥­o°bl«o±ē ºw±´¥ b °o¡oºd£kwb mb kb°´ow°b °µ°b¡ ­b°b ¥ ''ē b­µ°b¢¥±

b oÀ­¥±wlh¥ £o±´b kb°´ow°bē o¢ w¢¦ºow± ¡¥kb¡wÆbm¥± £¥ 'w¥¢b ¢bÆ§£wbē o b

k¥£t°¥£´b¢¥± k¥¢ £¥±±b kb°´ow°b mo k°pmw´¥ ´¥´b¡Ē ¯µw ´b¢jp¢ °ob¡wÆb¢¥± ¥

bk¥¢­b£vb¢o£´¥ mb k¥£ko£´°blh¥ mo £¥±±b kb°´ow°b mo k°pmw´¥ o¢ ¥­o°bl«o±

mo o¡oºbmb ±µ±ko´wjw¡wmbmo b¥ Jw±k¥ K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wk¥Ē 

¡p¢ mb± k¥£ko£´°bl«o± ­¥° ¢ow¥ m¥ ¢¥£´b£´o mo oÀ­¥±wlh¥ē o£´o£mo¢¥± ±o°

w¢­¥°´b£´o­¥£mo°b°¥ º¥¡µ¢o mo ¢w´wubm¥°o± o ub°b£´wb± b´°o¡bm¥±f±

¥­o°bl«o±Ē 

=o±±b ¡w£vbē °¥jµ±´oko¢¥± ¥ °¥¡ mo w£mwkbm¥°o± mo uo±´h¥ m¥ JK (ē k¥¢ b

°oºw±h¥ m¥± w£mwkbm¥°o± oÀw±´o£´o± ob­°¥ºblh¥ mo £¥º¥±Ē(¥¢ w±±¥ē

k¥£±¥¡wmb¢¥± ¥ b¡w£vb¢o£´¥f o±´°b´puwb mo b¢­¡wblh¥ mb kb°´ow°b ±µ±´o£´cºo¡

ob uo±´h¥m¥ u°µ­¥ mo b¡´b ±o£±wjw¡wmbmo JK (ē ´b£´¥ mb kb°´ow°b °µ°b¡ ¯µb£´¥

mb kb°´ow°b ´¥´b¡ mo k°pmw´¥ m¥ ''Ē,¢ bmwlh¥ē b£µb¡¢o£´o °ob¡wÆb¢¥± ¥

w£ºo£´c°w¥ mo 2,,22mb± £¥±±b± b´wºwmbmo±ē mw°o´b± o w£mw°o´b± ĥ,±k¥­¥ Óē Ô o ÕĦ23Ē

 
22 (¥£±w±´o £b ¢o£±µ°blh¥ o ­µj¡wkblh¥ mb± o¢w±±«o± mo 2,,ĳ2b±o± mo ,tow´¥ ,±´µtbm¥ 'b£k¥ m¥ '°b±w¡ ĥ''Ħo
´o¢ k¥¢¥ jb±o b ¢o´¥m¥¡¥uwb m¥ G°¥u°b¢b232 G°¥´¥k¥¡ē bmb­´bmb b¥ k¥£´oÀ´¥ j°b±w¡ow°¥ ­o¡¥(o£´°¥ mo
,±´µm¥± o¢ Kµ±´o£´bjw¡wmbmo ĥ2Tko±Ħē mb ,±k¥¡b mo m¢w£w±´°blh¥ mo ,¢­°o±b± moKh¥ Gbµ¡¥ ĥ12Tı, ,KGĦē mb
1µ£mblh¥ 2o´¶¡w¥ Tb°ub± ĥ12TĦē k¥¢ b­¥w¥ m¥ (¥£±o¡v¥,¢­°o±b°wb¡ '°b±w¡ow°¥ ­b°b ¥ *o±o£º¥¡ºw¢o£´¥
Kµ±´o£´cºo¡ ĥ(,'*KĦē m¥ <w£w±´p°w¥ m¥ <ow¥¢jwo£´o ĥ<< Ħē m¥U¥°¡m Jo±¥µ°ko± 4£±´w´µ´oĥUJ4Ħē m¥U¥°¡m
'µ±w£o±± (¥µ£kw¡ t¥° Kµ±´bw£bj¡o *oºo¡¥­¢o£´ĥU'(K*Ħ o mo ÔÙ o¢­°o±b± tµ£mbm¥°b±ē o£´°o o¡b±ē ¥ ''Ē 

23 (¥£t¥°¢o ­b°d¢o´°¥± m¥ 232 ĥ2°oo£v¥µ±o 2b±Ħ G°¥´¥k¥¡ē ¥ ,±k¥­¥ Ó o£u¡¥jb b± o¢w±±«o± ¡b£lbmb± f
b´¢¥±to°b ¯µo ºq¢ mw°o´b¢o£´o m¥ ­°¥ko±±¥ ­°¥mµ´wº¥mb o¢­°o±bē £¥ ,±k¥­¥ Ô b± o¢w±±«o± b±±¥kwbmb± f
uo°blh¥ mo o¡o´°wkwmbmo ¯µo b o¢­°o±b k¥£±¥¢o o ¥ ,±k¥­¥ Õ b± o¢w±±«o± w£mw°o´b±ē ¯µo ¥k¥°°o¢ b¥ ¡¥£u¥ mb
kbmowb mo ­°¥mµlh¥ mo ¯µo¢ o±´c o¡bj¥°b£m¥ ¥ w£ºo£´c°w¥Ē 

https://api.mziq.com/mzfilemanager/v2/d/5760dff3-15e1-4962-9e81-322a0b3d0bbd/f43439b2-e0d0-e7ab-c750-388d3946dff2?origin=2
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=o±´o k¥£´oÀ´¥ē b uo±´h¥ mo o¢w±±«o± p °ob¡wÆbmb

o¢ k¥£±¥£d£kwb k¥¢ b £¥±±b G¥¡y´wkb 2o°b¡ o b

G¥¡y´wkb mo Jo±­¥£±bjw¡wmbmo K¥kwb¡ē ¢jwo£´b¡ o

(¡w¢c´wkb ĥGJK (Ħē ­o¡b ¯µb¡ °ot¥°lb¢¥± £¥±±b

b´µblh¥ē ¯µo k¥£±wmo°b ¥± w£´o°o±±o± m¥± ­¶j¡wk¥±

mo °o¡bkw¥£b¢o£´¥ £b ­°¥¢¥lh¥ mo w£wkwb´wºb±

º¥¡´bmb± f °omµlh¥ mo °w±k¥± o b¥ b­°¥ºow´b¢o£´¥

mo ¥­¥°´µ£wmbmo± °o¡bkw¥£bmb± f± ¯µo±´«o±

±¥kw¥b¢jwo£´bw±ē w£k¡µ±wºo f± ¢µmb£lb±

k¡w¢c´wkb±Ē 

? 4£ºo£´c°w¥ ±ouµo ¥ ­°w£ky­w¥ mo ¢o¡v¥°wb

k¥£´y£µb m¥ £¥±±¥ Kw±´o¢b mo 2o±´h¥ ¢jwo£´b¡

ĥK2 ĦĒ Gb°b ub°b£´w° ±µb k¥£Ëbjw¡wmbmoē

k¥£´°b´b¢¥± o¢­°o±b o±­okwb¡wÆbmb o¢

bµmw´¥°wb± b¢jwo£´bw± ­b°b °ob¡wÆb° b ºo°wËkblh¥

oÀ´o°£bē k¥£t¥°¢o b± o±­okwËkbl«o± mb='J4K?

ÓÖÒØÖıÕ o mb ¢o´¥m¥¡¥uwb232 G°¥´¥k¥¡Ē 

?± mbm¥± µ´w¡wÆbm¥± ­b°b ¥ kc¡kµ¡¥ mb± o¢w±±«o±

mo 2,, m¥ '' ±h¥ ¥j´wm¥± ­°w¥°w´b°wb¢o£´o o¢

£¥±±¥± ±w±´o¢b± w£´o°£¥±ē o±­okwb¡¢o£´o £¥±

b­¡wkb´wº¥± mo k¥£´°¥¡o mo mo±­o±b±

bm¢w£w±´°b´wºb± o uo±´h¥ mo °okµ°±¥± vµ¢b£¥±ē

b¡p¢ mo w£t¥°¢bl«o± ±¥¡wkw´bmb± mw°o´b¢o£´o f±

c°ob± °o±­¥£±cºow±Ē 

*o±mo ÔÒÒÚē b£µb¡¢o£´o o¡bj¥°b¢¥± o

­µj¡wkb¢¥± £¥±±¥4£ºo£´c°w¥ 2,,£¥ ±w´o m¥

Jouw±´°¥ G¶j¡wk¥ mo ,¢w±±«o±ē ±¥j

°o±­¥£±bjw¡wmbmo m¥ G°¥u°b¢b '°b±w¡ow°¥ 232

G°¥´¥k¥¡ĥ12Tı2Tko±ĦĒ 

Iµb£´¥ f ¢o´¥m¥¡¥uwb µ´w¡wÆbmbē k¥£´bjw¡wÆb¢¥±

o °o¡b´b¢¥± b± o¢w±±«o± mo 2,, o¢ ´°q± o±k¥­¥±ē

k¥£t¥°¢o b± o±­okwËkbl«o± m¥ G°¥u°b¢b

'°b±w¡ow°¥ 232G°¥´¥k¥¡ē oÀ­°o±±b± o¢ ´¥£o¡bmb±

mo (?è o¯µwºb¡o£´o ĥ´(?èoĦĒ ? °o¡b´¥ p °ob¡wÆbm¥

±¥j b bj¥°mbuo¢ mo(¥£´°¥¡o ?­o°bkw¥£b¡o

bj°b£uo ¢bw± mo Ö ¢w¡ mo­o£mq£kwb± o¢ ´¥m¥ ¥

Gby±ē w£k¡µw£m¥ buq£kwb± mo ºb°o}¥ē b´bkbm¥ o

u¥ºo°£¥ē µ£wmbmo± °ouw¥£bw± o µ£wmbmo±

o±´°b´puwkb±Ē 

± o¢w±±«o± ±h¥ °o­¥°´bmb± k¥£±wmo°b£m¥ b±

b´wºwmbmo± mw°o´b± ĥ,±k¥­¥ ÓĦ o w£mw°o´b± ĥ,±k¥­¥±

Ô o ÕĦē k¥¢ ±µb± t¥£´o± moË£wmb± k¥£t¥°¢o ±ouµoĔ 

,±k¥­¥ Óĳ,¢w±±«o± mw°o´b± mb± b´wºwmbmo± mo

k¥£±µ¢¥ mo k¥¢jµ±´yºo¡ ĥk¥¢jµ±´h¥ ¢¦ºo¡ı

ºoykµ¡¥± mo t°¥´bē k¥¢jµ±´h¥ o±´bkw¥£c°wbı

k¥¢jµ±´yºo¡ mo uo°bm¥°o± mo o£o°uwb o¡p´°wkbĦ o

o¢w±±«o± tµuw´wºb± ĥub±o± °ot°wuo°b£´o± o mo

oÀ´w£´¥°o± mo w£kq£mw¥Ħĕ 

,±k¥­¥ Ôĳ ± o¢w±±«o± w£mw°o´b± mo ,±k¥­¥ Ô ±h¥

kb¡kµ¡bmb± k¥¢ jb±o £¥ k¥£±µ¢¥ o±´w¢bm¥ mo

o£o°uwb o¡p´°wkb ĥ<UvĦ m¥ 'b£k¥Ē*o±mo ÔÒÔÓē ¥

°o¡b´¥ ­b±±¥µ b± ±o° °ob¡wÆbm¥ k¥£t¥°¢o b±

bj¥°mbuo£± bkow´b± ­o¡¥ G°¥u°b¢b '°b±w¡ow°¥ m¥

232G°¥´¥k¥¡ĥG'232GĦē ±o£m¥Ĕ 

j¥°mbuo¢ jb±obmb £b ¡¥kb¡wÆblh¥

ĥ¥j°wub´¦°wbĦĔk¥£±wmo°b ¥ k¥£±µ¢¥ mo

o£o°uwb o¡p´°wkb k¥£t¥°¢o b ¢b´°wÆ

o£o°up´wkb j°b±w¡ow°bē µ´w¡wÆb£m¥ ¥ tb´¥° mo

o¢w±±h¥ m¥ Kw±´o¢b 4£´o°¡wubm¥ =bkw¥£b¡

ĥK4=ĦĒ ,±±o ±w±´o¢b t¥°£oko o£o°uwb

o¡p´°wkb ­°¥ºo£wo£´o mo mwto°o£´o± t¥£´o±ē

mo±mo vwm°o¡p´°wkb± b´p ´o°¢o¡p´°wkb± ĥ£h¥

°o£¥ºcºow±Ħē ¥ ¯µo w£´o°to°o b£µb¡¢o£´o

£b k¥£ºo°±h¥ m¥ k¥£±µ¢¥ mo o£o°uwb ­b°b

kb°j¥£¥ o¯µwºb¡o£´oĒ 

j¥°mbuo¢ jb±obmb £b o±k¥¡vb mo

k¥¢­°b ĥ¥­kw¥£b¡ĦĔk¥£´o¢­¡b ¥

k¥£±µ¢¥ mo o£o°uwb o¡p´°wkb t¥´¥º¥¡´bwkb

mb± µ±w£b± m¥ ''ē k¥¢­¡o¢o£´bm¥ ­o¡b

b¯µw±wlh¥ mo (o°´wËkbm¥± mo ,£o°uwb

Jo£¥ºcºo¡ ĥJ,(±Ħē ¯µo b±±ouµ°b¢ē £b

¢o±¢b ¯µb£´wmbmo mo o¡o´°wkwmbmo

k¥£±µ¢wmbē b °b±´°objw¡wmbmo o b ¥°wuo¢

°o£¥ºcºo¡ mb o£o°uwbĒ 

 

 

https://registropublicodeemissoes.fgv.br/estatistica/estatistica-participantes/1134
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'b£k¥ m¥ '°b±w¡ KĒ Ē ×Ò 
 

,±k¥­¥ Õĳ ,¢w±±«o± w£mw°o´b± ĥ¥µ´°b±Ħ mb±

b´wºwmbmo± ¯µo ¥ '' w£Ìµo£kwb24Ĕ 

o (b´ou¥°wb Óı'o£± o Ko°ºwl¥± (¥¢­°bm¥±

ĥo¢w±±«o± ¯µo ¥k¥°°o¢ £¥ kwk¡¥ mo ºwmbı

oÀ´°blh¥ē ­°¥mµlh¥ o ´°b£±­¥°´o m¥ ­b­o¡

k¥¢­°bm¥ ­o¡¥ ''Ħĕ 

o (b´ou¥°wb Õı ´wºwmbmo± (¥¢jµ±´yºo¡ o

,£o°uwbĥo¢w±±«o± °o¡b´wºb± f oÀ´°blh¥ē

­°¥mµlh¥ o´°b£±­¥°´o mo k¥¢jµ±´yºow±

k¥¢­°bm¥± o k¥£±µ¢wm¥± ­o¡¥ ''ē

°o¡b´bm¥± £¥ ,±k¥­¥ ÓĦĕ 

o (b´ou¥°wb ÖıN°b£±­¥°´o o *w±´°wjµwlh¥ĳ

O­±´°ob¢ĥo¢w±±«o± m¥ ´°b£±­¥°´o mo

¢b¡¥´o k¥¢­b°´w¡vbm¥ mb 1oj°bjb£ē

´°b£±­¥°´o mo £µ¢o°c°w¥ o ¥µ´°¥±

´°b£±­¥°´o± k¥£´°b´bm¥± ­o¡¥ ''Ħĕ 

o (b´ou¥°wb ×ı Jo±ymµ¥± 2o°bm¥± £b±

?­o°bl«o±ĥo¢w±±«o± mb uo°blh¥ mo

oÌµo£´o± k¥¢ jb±o £¥ k¥£±µ¢¥ mo cuµbē o

m¥ k¥£±µ¢¥ mo ­b­o¡ē °ob¡wÆbm¥± ­o¡¥ ''Ħĕ 

o (b´ou¥°wb ØıTwbuo£± b =ou¦kw¥±ĥo¢w±±«o±

mb± ºwbuo£± bp°ob± o ´o°°o±´°o± °ob¡wÆbmb±

­o¡¥± tµ£kw¥£c°w¥± m¥ ''Ħĕ 

o (b´ou¥°wb Ùı *o±¡¥kb¢o£´¥ mo

1µ£kw¥£c°w¥±ĥkb±bı́ °bjb¡v¥ĦĒ 

(¥£t¥°¢o ¥232G°¥´¥k¥¡ē ­b°b otow´¥ m¥±

kc¡kµ¡¥± mo o¢w±±«o±ē k¥£±wmo°b¢¥± ¥± ub±o±

k¥£´°¥¡bm¥± ­o¡¥ G°¥´¥k¥¡¥ mo Iµw¥´¥ē mo bk¥°m¥

k¥¢ b Nbjo¡b b ±ouµw°Ĕ 

Nbjo¡bÚĒ Potencial de aquecimento dos gases  

2b±o± k¥£±wmo°bm¥±
£¥± kc¡kµ¡¥± mo
o¢w±±«o± mo 2,, 

G¥´o£kwb¡ mo
¯µokw¢o£´¥ 2¡¥jb¡

ĥ2UGĦÓ 

(?Ô Ó 

(3Ö ÔÙ 

=Ô? ÔÙÕ 

31(× ÔÓē×ĳÓÖĒØÒÒ 

G1(× ÒēÒÛĳÓÔĒÖÒÒ 

K1Ø ÔÖĒÕÒÒ 

=1Õ ÓÙĒÖÒÒ 

(¥¢­¥±´¥ ÒĳÓÚĒ×ÒÒ 
ĥÓĦ 1¥£´oĔ 4G(( ÔÒÔÖğO­mb´o »w´v JØ ºb¡µo± 
v´´­±Ĕğğuvu­°¥´¥k¥¡Ē¥°uğ±w´o±ğmotbµ¡´ğË¡o±ğÔÒÔÖıÒÚğ2¡¥jb¡ı
Ub°¢w£uıG¥´o£´wb¡ıTb¡µo±ũÔÒũÔÚ µuµ±´ũÔÒÔÒÔÖũÔÛĒ­mt 

 

,£´o£mo£m¥ £¥±±¥ ­b­o¡ o m¥ ¢o°kbm¥ Ë£b£kow°¥

k¥¢¥ ­°¥´bu¥£w±´b± ­b°b w¢­µ¡±w¥£b° ¥

k°o±kw¢o£´¥ ok¥£§¢wk¥ m¥ ­by± o¢ jb±o±

±µ±´o£´cºow±ē o¢ ÔÒÔÕē b´µb¡wÆb¢¥± £¥±±b± ¢o´b±

mo b´µblh¥ o¢ ¢µmb£lb± k¡w¢c´wkb± k¥¢ b £¥ºb

uo£mb ÕÒok¥¢¥±(¥¢­°¥¢w±±¥± '' ÔÒÕÒ ­b°b

µ¢ <µ£m¥¢bw±Kµ±´o£´cºo¡Ē 

? '' ±o k¥¢­°¥¢o´oµ b °omµÆw° b± o¢w±±«o± mo

2b±o± mo ,tow´¥ ,±´µtb °o¡b´wºb± b¥ ,±k¥­¥ Ó o¢

ÖÔũ b´p ÔÒÕÒĒ,±±b ¢o´b t¥w moË£wmb k¥¢ jb±o £¥

k¥¢­°¥¢w±±¥ m¥ 'b£k¥ m¥ '°b±w¡ o¢ °o¡blh¥ f±

¢µmb£lb± k¡w¢c´wkb±ē t¥°¢b¡wÆbm¥ ­¥° ¢ow¥ mb

(b°´b mo (¥¢­°¥¢w±±¥'µ±w£o±± ¢jw´w¥£ t¥°

ÓĒ×Ų(Ē ± mw°o´°wÆo± o k°w´p°w¥± mwºµ¡ubm¥± ­o¡b

Kkwo£koı'b±om Nb°uo´± w£w´wb´wºoĥK'NwĦ

o±´bjo¡oko¢ ¯µo b± o¢­°o±b± moºo¢ b¡w£vb° ±µb±

¢o´b± mo °omµlh¥ mo o¢w±±«o± mo ub±o± mo otow´¥

o±´µtb ĥ2,,Ħ b¥ ¥j}o´wº¥ mo ¡w¢w´b° ¥ bµ¢o£´¥ mb

´o¢­o°b´µ°b ¢pmwb u¡¥jb¡ b £yºow± w£to°w¥°o± b¥±

¥j±o°ºbm¥± £¥ ­o°y¥m¥ ­°pıw£mµ±´°wb¡Ē 

? 'b£k¥ ¢b£´p¢bk¥¢­o£±blh¥ mo ÓÒÒũ mb±

o¢w±±«o± m¥ ,±k¥­¥ Óē ­¥° ¢ow¥ mb b¯µw±wlh¥ mo

k°pmw´¥± mo kb°j¥£¥ē o b£oµ´°b¡wÆblh¥ mo ÓÒÒũ

mb± o¢w±±«o± m¥ ,±k¥­¥ Ôē ­¥° ¢ow¥ mb k¥¢­°b mo

(o°´wËkbm¥± mo ,£o°uwb Jo£¥ºcºo¡ ĥJ,(±Ħ o m¥

k¥£±µ¢¥ mo o£o°uwb ­°¥ºo£wo£´o mb± £¥±±b±ÔÙ

µ±w£b± t¥´¥º¥¡´bwkb±Ē ¡p¢ mw±±¥ē ¢bw± mo ÓĒ×ÒÒ

omwËkbl«o± m¥ 'b£k¥ ±h¥ bjb±´okwmb± ­¥° o£o°uwb

mo t¥£´o± °o£¥ºcºow±ē bm¯µw°wmb± m¥ ¢jwo£´o mo

(¥£´°b´blh¥ ;wº°o ĥ (;ĦĒ

 
24 (b´ou¥°wb± b­¡wkcºow±fb´µblh¥ m¥ 'b£k¥ē k¥¢ oÀkolh¥ mb (b´ou¥°wb
Ó×ĳ4£ºo±´w¢o£´¥± ĥo¢w±±«o± Ë£b£kwbmb±Ħ¯µo ±o°c mo´b¡vbmb £b
­°¦Àw¢b ­cuw£bĒ ± kb´ou¥°wb±ĔÔı'o£± mo kb­w´b¡ē Úı'o£± b°°o£mbm¥±ē

ÛıN°b£±­¥°´o o mw±´°wjµwlh¥ ĥm¥»£±´°ob¢Ħē ÓÒıG°¥ko±±b¢o£´¥ mo
­°¥mµ´¥± ºo£mwm¥±ē ÓÓıO±¥ mo jo£± o ±o°ºwl¥± ºo£mwm¥±ē ÓÔı
N°b´b¢o£´¥ mo Ë¢ mo ºwmb m¥± ­°¥mµ´¥± ºo£mwm¥±ē ÓÕı'o£±

b°°o£mbm¥± o ÓÖĳ1°b£¯µwb±ē£h¥ t¥°b¢ w£ºo£´b°wbmb± ­¥° ´o°o¢ ±wm¥
k¥£±wmo°bmb± k¥¢¥ £h¥ b­¡wkcºow± b¥ k¥£´oÀ´¥ mb ¥°ub£wÆblh¥Ē 

https://www.bb.com.br/docs/portal/ASG/Agenda_30BB_2025.pdf
https://www.bb.com.br/site/sustentabilidade/nossos-compromissos/
https://www.bb.com.br/site/sustentabilidade/nossos-compromissos/
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'b£k¥ m¥ '°b±w¡ KĒ Ē ×Ó 
 

(bjo ±b¡wo£´b°ē ¯µo ¥± ºb¡¥°o± m¥ £¥±±¥ w£ºo£´c°w¥ °oto°o£´o b¥ b£¥ mo ÔÒÔ×ē

bw£mb £h¥ o±´bºb¢ k¥£±¥¡wmbm¥± £b mb´b mo ­µj¡wkblh¥ mo±´o m¥kµ¢o£´¥ē ¢b±

­¥mo°h¥ ±o° k¥£±µ¡´bm¥±b ­b°´w° mo }µ£v¥ mo ÔÒÔØb´°bºp± m¥ ¡w£ 4£ºo£´c°w¥

2,,Ē 

,¢ b¡w£vb¢o£´¥f £¥±±b bmo±h¥ b¥'µ±w£o±± ¢jw´w¥£ t¥°ÓĒ×Ų( o b¢­b°bm¥ £b±

¥°wo£´bl«o± ±o´¥°wbw± m¥K'Nwē ¥ ''±o k¥¢­°¥¢o´oµk¥¢ b £oµ´°b¡wmbmo mo

o¢w±±«o± b´p ÔÒ×Ò o k¥¢ ¥ ¥j}o´wº¥ mo °omµÆw° b w£´o£±wmbmo mb± o¢w±±«o±

mok¥°°o£´o± mb kb°´ow°b mo o¢­°p±´w¢¥±k¥°­¥°b´wº¥±25 o¢ÖÔũ b´p ÔÒÖÒē

k¥£±wmo°b£m¥ ¥ b£¥ jb±o mo ÔÒÔÓ

 
25,¢­°p±´w¢¥± mw°okw¥£bm¥± b o¢­°o±b± k¥¢ tb´µ°b¢o£´¥ wuµb¡ ¥µ ±µ­o°w¥° b JŔ ÔÒÒ ¢w¡v«o±Ē 

https://ri.bb.com.br/governanca-e-sustentabilidade/sustentabilidade/
https://ri.bb.com.br/governanca-e-sustentabilidade/sustentabilidade/


 

 

 
 

 

      

 

 

 
Nbjo¡b ?G?Ĕ 
?­¥°´µ£wmbmo± mo £ou¦kw¥
b±±¥kwbmb± b¥± ´o¢b± ±¥kwb¡ē
b¢jwo£´b¡ o k¡w¢c´wk¥ 
 

*o±k°wlh¥ mb± ¥­¥°´µ£wmbmo± mo £ou¦kw¥± b±±¥kwbmb± b¥± ´o¢b± ±¥kwb¡ē b¢jwo£´b¡ o k¡w¢c´wk¥Ē
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'b£k¥ m¥ '°b±w¡ KĒ Ē ×Õ 
 

4£±´d£kwb± mo u¥ºo°£b£lb mb w£±´w´µwlh¥ k¥¢ b´°wjµwl«o± £b wmo£´wËkblh¥ mb± ¥­¥°´µ£wmbmo± mo £ou¦kw¥±
b±±¥kwbmb± b¥± ´o¢b± ±¥kwb¡ē b¢jwo£´b¡ o k¡w¢c´wk¥ē k¥£±wmo°b£m¥ b± w£±´d£kwb± o¢ ±oµ± mwºo°±¥± £yºow± 

*wb£´o mb± mo¢b£mb± b´µbw±ē b± w£±´w´µwl«o±

Ë£b£kow°b± ­b±±b°b¢ b Ëuµ°b° o£´°o ¥± ­°w£kw­bw±

buo£´o± t¥¢o£´bm¥°o± mb ´°b£±wlh¥ ­b°b µ¢b

ok¥£¥¢wb mo jbwÀ¥ kb°j¥£¥Ē 

<o±¢¥ mwb£´o mo µ¢ ko£c°w¥ mo w£ko°´oÆb±ē

­¥mo¢¥± ºw±¡µ¢j°b° µ¢b oÀ´o£±b ¡w±´b mo

¥­¥°´µ£wmbmo± b´°o¡bmb± b ¯µo±´«o± ±¥kwbw±ē

b¢jwo£´bw± o k¡w¢c´wkb±Ē ,ē ­b°b ¢b­ob° o

b­°¥ºow´b° ´bw± ¥­¥°´µ£wmbmo±ē ¢¥£´b¢¥± µ¢b

o±´°µ´µ°b ¥°ub£wÆbkw¥£b¡ º¥¡´bmb b¥ t¥¢o£´¥mb

±µ±´o£´bjw¡wmbmoĒ 

=o±±o k¥£´oÀ´¥ē ±¥¢¥± £¥°´obm¥± ­o¡b

±µ±´o£´bjw¡wmbmoē ¯µo o±´c oÀ­°o±±b o¢ £¥±±b

o±´°b´puwbē ­¥¡y´wkb± o £¥± mwºo°±¥± bk¥°m¥± o

k¥¢­°¥¢w±±¥± º¥¡µ£´c°w¥± b±±µ¢wm¥±Ē 

? ­°w£kw­b¡ ¥j}o´wº¥ mb u¥ºo°£b£lb o¢

±µ±´o£´bjw¡wmbmo p uo°w° ¥ mo±o¢­o£v¥ ±¥kwb¡ē

b¢jwo£´b¡ o k¡w¢c´wk¥ k¥¢ jb±o £bG¥¡y´wkb mo

Jo±­¥£±bjw¡wmbmo K¥kwb¡ē ¢jwo£´b¡ o (¡w¢c´wkb

ĥGJK (Ħē ¯µo k¥£±wmo°bē mo t¥°¢b w£´ou°bmbē b±

mw¢o£±«o± ok¥£§¢wkbē ±¥kwb¡ē b¢jwo£´b¡ o

k¡w¢c´wkb £¥± £ou¦kw¥± o £b °o¡blh¥ p´wkb o

´°b£±­b°o£´o k¥¢ b± ­b°´o± w£´o°o±±bmb±Ē 

? (¥¢w´q ,Àokµ´wº¥ mo Kµ±´o£´bjw¡wmbmo m¥ '' 

ĥ(o±µ±Ħē ±µj¥°mw£bm¥ b¥ (¥£±o¡v¥ *w°o´¥°ē ¯µo

k¥£´b k¥¢ b ­b°´wkw­blh¥ mo TwkoıG°o±wmo£´o± o

*w°o´¥°o± o ­¥±±µwē mo£´°o ¥µ´°¥± ¥j}o´wº¥±ē¥ mo

mokwmw° ±¥j°o ¥G¡b£¥ mo Kµ±´o£´bjw¡wmbmoı

uo£mb ÕÒ ''ē ¥°wo£´b° b w¢­¡o¢o£´blh¥ mo

w£wkwb´wºb± mo ±µ±´o£´bjw¡wmbmo k¥¢ ­¥´o£kwb¡

w¢­bk´¥ £¥± £ou¦kw¥± o moË£w° mw°o´°wÆo± mo

b´µblh¥ ­b°b ¥ ´o¢bĒ ­b°´w° mo ±o´o¢j°¥ mo

ÔÒÔÖē­b±±¥µb b­°¥ºb° mw°o´°wÆo± o ¥j}o´wº¥±

°o¡b´wº¥± b¥ G°¥u°b¢b mo *wºo°±wmbmoē ,¯µwmbmo o

4£k¡µ±h¥ē b£´o°w¥°¢o£´o ±¥j °o±­¥£±bjw¡wmbmo m¥

(¥¢w´q ,Àokµ´wº¥ mo Go±±¥b±ē ,¯µwmbmo o

*wºo°±wmbmo ĥ(o­omĦĒ 

? (¥¢w´q mo Kµ±´o£´bjw¡wmbmo ,¢­°o±b°wb¡

ĥ(¥±o¢Ħē ´o¢ k¥¢¥ ¥j}o´wº¥ t¥°´b¡oko° b

u¥ºo°£b£lb k¥°­¥°b´wºb mo ±µ±´o£´bjw¡wmbmo m¥

'' b¥ b±±o±±¥°b° ¥ (¥¢w´q mo m¢w£w±´°blh¥ m¥

'' ĥ( ''Ħ £¥± ´o¢b± mo ±µb k¥¢­o´q£kwbĒ Kµb

b´µblh¥ ºw±b bºb¡wb° o bk¥¢­b£vb° ¥ mo±o¢­o£v¥

±µ±´o£´cºo¡ m¥ '' o b oto´wºwmbmo mb± bl«o±

­°oºw±´b± £¥ £¥±±¥ G¡b£¥ mo Kµ±´o£´bjw¡wmbmoē

b¡p¢ mo bk¥¢­b£vb° b oº¥¡µlh¥ m¥ ´o¢bē

jµ±kb£m¥ wmo£´wËkb° ¥­¥°´µ£wmbmo± o °w±k¥±ē mo

t¥°¢b b uo°b° ºb¡¥° ­b°b ¥ 'b£k¥ m¥ '°b±w¡ o ±oµ±

­¶j¡wk¥± mo w£´o°o±±oĒ 

Koµ± ¢o¢j°¥± ´b¢jp¢ moºo¢ ­°¥­¥° o

bk¥¢­b£vb° b oÀokµlh¥ mo w£wkwb´wºb± ¯µo

¢o¡v¥°o¢ ¥ mo±o¢­o£v¥ ±¥kwb¡ē b¢jwo£´b¡ o

k¡w¢c´wk¥ m¥ 'b£k¥ o b±±o±±¥°b° ¥ (¥£±o¡v¥ mo

m¢w£w±´°blh¥ £b w£k¥°­¥°blh¥ o ¢¥£w´¥°b¢o£´¥

mb ±µ±´o£´bjw¡wmbmo £b o±´°b´puwb m¥± £ou¦kw¥±o

£b± ­°c´wkb± bm¢w£w±´°b´wºb± mb o¢­°o±bĒ 

,±´°b´ouwkb¢o£´oē ¥ ´o¢b ±µ±´o£´bjw¡wmbmo p

k¥£mµÆwm¥ ­o¡b O£wmbmo K2ē ºw£kµ¡bmb f Twkoı

G°o±wmq£kwb =ou¦kw¥± mo 2¥ºo°£¥ o

Kµ±´o£´bjw¡wmbmo ,¢­°o±b°wb¡ ĥTwu¥ºĦē o ¥±

b±±µ£´¥± °o¡bkw¥£bm¥± b¥ ´o¢b ±h¥ mw±kµ´wm¥± £¥

1¦°µ¢ mo Kµ±´o£´bjw¡wmbmo ''ē ¯µo °o¶£o b¡uµ£±

oÀokµ´wº¥± m¥ '' o mb 1µ£mblh¥ 'b£k¥ m¥ '°b±w¡ē

­b°b b­¥wb° ¥ ­°¥ko±±¥ mo w£k¥°­¥°blh¥ē

b¡w£vb¢o£´¥ o mw±±o¢w£blh¥ m¥± ­°w£ky­w¥± o

­°c´wkb± mo ±µ±´o£´bjw¡wmbmo m¥ '' o bk¥¢­b£vb°

b± w£wkwb´wºb± °o¡bkw¥£bmb± f ±µ±´o£´bjw¡wmbmo o f

w¢­¡o¢o£´blh¥ mb± bl«o± ­°oºw±´b± £buo£mb ÕÒ

''Ē ? 1¦°µ¢ mo Kµ±´o£´bjw¡wmbmo °ob¡wÆb °oµ£w«o±

´°w¢o±´°bw± o o±´c ±µj¥°mw£bm¥ b¥ (o±µ±Ē 

mo¢bw±ē ±o¢o±´°b¡¢o£´oē p °ob¡wÆbm¥ °o­¥°´o b¥

(¥£±o¡v¥ *w°o´¥° o b¥ (¥£±o¡v¥ mo

m¢w£w±´°blh¥ē ¯µo b­°o±o£´b ¥± bºb£l¥± m¥ ''

£¥ d¢jw´¥ ±¥kwb¡ē b¢jwo£´b¡ o k¡w¢c´wk¥Ē

https://api.mziq.com/mzfilemanager/v2/d/5760dff3-15e1-4962-9e81-322a0b3d0bbd/e4a98ab1-e2d8-6268-062c-955ce328196b?origin=2
https://api.mziq.com/mzfilemanager/v2/d/5760dff3-15e1-4962-9e81-322a0b3d0bbd/e4a98ab1-e2d8-6268-062c-955ce328196b?origin=2
https://api.mziq.com/mzfilemanager/v2/d/5760dff3-15e1-4962-9e81-322a0b3d0bbd/e4a98ab1-e2d8-6268-062c-955ce328196b?origin=2
https://www.bb.com.br/docs/portal/pub/CadernoAgenda30BB.pdf?pk_vid=deb1bba087d34eba1655735354cde233
https://www.bb.com.br/docs/portal/pub/CadernoAgenda30BB.pdf?pk_vid=deb1bba087d34eba1655735354cde233
https://www.bb.com.br/docs/portal/pub/CadernoAgenda30BB.pdf?pk_vid=deb1bba087d34eba1655735354cde233
https://www.bb.com.br/docs/portal/pub/CadernoAgenda30BB.pdf?pk_vid=deb1bba087d34eba1655735354cde233
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'b£k¥ m¥ '°b±w¡ KĒ Ē ×Ö 
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(¥¢¥ ­b°´o mb± £¥±±b± b±­w°bl«o±ē mwºµ¡ubmb± £b ,(''ē o£Ào°ub¢¥± ¥ ''

k¥¢¥ w¢­µ¡±w¥£bm¥° mo £ou¦kw¥± ±µ±´o£´cºow±ē °omµÆw£m¥ mo±wuµb¡mbmo± o

Ë£b£kwb£m¥ ¥ tµ´µ°¥Ē (¥¢¥ b­°o±o£´bm¥ b£´o°w¥°¢o£´oē b ,('' k¥£±¥¡wmb ¥±

mw°okw¥£b¢o£´¥± mb b¡´b bm¢w£w±´°blh¥ o bmoË£wlh¥ m¥± ¥j}o´wº¥±

o±´°b´puwk¥±ē b¥± ¯µbw± ±o b¡w£vb¢ ¥ ­¡b£o}b¢o£´¥ mo o±´°b´puwb± ±µ±´o£´cºow±

mo ¡¥£u¥ ­°bÆ¥ē k¥£t¥°¢o £¥°´obm¥ ­o¡¥G¡b£¥ mo Kµ±´o£´bjw¡wmbmoĳ uo£mb

ÕÒ ''o ¥±(¥¢­°¥¢w±±¥± '' ÔÒÕÒ ­b°b µ¢ <µ£m¥ ¢bw± Kµ±´o£´cºo¡Ē 

?± (¥¢­°¥¢w±±¥± mo ¡¥£u¥ ­°bÆ¥ o±´bjo¡oko¢ ¢o´b± o¢ ´°q± t°o£´o±

o±´°b´puwkb±Ĕ Ë£b£lb± ±µ±´o£´cºow±ĕ u¥ºo°£b£lb b¢jwo£´b¡ē ±¥kwb¡ o k¡w¢c´wkbĕ o

w¢­bk´¥± ­¥±w´wº¥± £b kbmowb mo ºb¡¥°Ē ,¡o± °oÌo´o¢ ¥ o£ub}b¢o£´¥ k¥¢ b±

­°w¥°wmbmo± u¡¥jbw± ĥ?j}o´wº¥± mo *o±o£º¥¡ºw¢o£´¥ Kµ±´o£´cºo¡ı?*K o

k¥°m¥ mo Gb°w±Ħ o t¥°´b¡oko¢ b w£´ou°blh¥ mb ±µ±´o£´bjw¡wmbmo f o±´°b´puwb mo

£ou¦kw¥±Ē 

,¢ ±o´o¢j°¥ mo ÔÒÔ×ē t¥w ¡b£lbmbē }µ£´b¢o£´o k¥¢ ¥± £¥º¥± (¥¢­°¥¢w±±¥±ē

b ÓÒÏ ºo°±h¥ m¥ G¡b£¥ mo Kµ±´o£´bjw¡wmbmoē k¥¢ ÓÒÒ bl«o± o±´°b´puwkb± ­b°b ¥

­o°y¥m¥ mo ÔÒÔ× b ÔÒÔÙē ºw£kµ¡bmb± b ÔÒ mo±bË¥± o¢ ±µ±´o£´bjw¡wmbmoĒ ? ­¡b£¥

¢¥jw¡wÆb ­°b´wkb¢o£´o ´¥mb o±´°µ´µ°b ¥°ub£wÆbkw¥£b¡ m¥ 'b£k¥ē o£ub}b£m¥ b

¢bw¥°wb mb± O£wmbmo± ,±´°b´puwkb± o¢ ±µb w¢­¡o¢o£´blh¥Ē ¥ ¡¥£u¥ mo mµb±

mpkbmb±ē ­¥° ¢ow¥ mo±±b uo£mbē´q¢ ±wm¥ b­°w¢¥°bmb± ­°c´wkb± o £ou¦kw¥±

±µ±´o£´cºow±ē k¥¢ o±t¥°l¥± º¥¡´bm¥± f uo±´h¥ °o±­¥£±cºo¡ m¥± °okµ°±¥±

£b´µ°bw±ē b¥ °o±­ow´¥ b¥± mw°ow´¥± vµ¢b£¥± o f uo°blh¥ mo ºb¡¥° ­b°b b

±¥kwombmo o ¥ ¢ow¥ b¢jwo£´oĒ 

G¥° ¢ow¥ mbuo£mb ÕÒ ''ē ¥j}o´wºb¢¥± b­°w¢¥°b° £ou¦kw¥± o ­°¥ko±±¥±ē

k¥£±¥¡wmb£m¥ bl«o± k¥¢ ºwp± ±¥kwb¡ē b¢jwo£´b¡ ¥µ k¡w¢c´wk¥Ē Kµb °oºw±h¥ p

°ob¡wÆbmb b kbmb m¥w± b£¥±ē b Ë¢ mo o¡o£kb° ¥± mo±bË¥± o¢ ±µ±´o£´bjw¡wmbmo

­°w¥°wÆbm¥± ­o¡b ¡´b m¢w£w±´°blh¥ē ­¥° ¢ow¥ mo bl«o± b ±o°o¢ oÀokµ´bmb±

£µ¢ ­o°y¥m¥ mo b´p ´°q± b£¥±Ē 

­°o±o£´b¢¥± b ±ouµw° ¥± £¥±±¥±(¥¢­°¥¢w±±¥± '' ÔÒÕÒ ­b°b µ¢ ¢µ£m¥ ¢bw±

±µ±´o£´cºo¡Ĕ

 

https://www.bb.com.br/docs/portal/pub/CadernoAgenda30BB.pdf?pk_vid=deb1bba087d34eba1655735354cde233
https://www.bb.com.br/docs/portal/pub/CadernoAgenda30BB.pdf?pk_vid=deb1bba087d34eba1655735354cde233
https://www.bb.com.br/site/sustentabilidade/nossos-compromissos/


 Jo¡b´¦°w¥ mo Jw±k¥± o ?­¥°´µ£wmbmo± K¥kwbw±ē ¢jwo£´bw± o (¡w¢c´wkb± ÔÒÔ× 
 
 

 

  

'b£k¥ m¥ '°b±w¡ KĒ Ē ×× 
 

1wuµ°bØĒ(¥¢­°¥¢w±±¥± '' ÔÒÕÒ ­b°b µ¢ <µ£m¥ ¢bw± Kµ±´o£´cºo¡ 

 

,¢ o±­okyËk¥ē £¥ ¯µo ´b£uo f± ¢µmb£lb± k¡w¢c´wkb±ē ¥ 'b£k¥ m¥ '°b±w¡ o±´c kwo£´o £h¥ ±¦ mb °o¡oºd£kwb o µ°uq£kwb mo±±o ´o¢bē¢b± ´b¢jp¢ m¥ ­b­o¡ tµ£mb¢o£´b¡

¯µo mo±o¢­o£vb £¥ o£ub}b¢o£´¥ }µ£´¥ f u¥ºo°£¥±ē ±o´¥° ­°wºbm¥ o ±¥kwombmoĒ,ē ­¥° ¢ow¥ m¥(¥¢­°¥¢w±±¥ m¥ 'b£k¥ m¥ '°b±w¡ k¥¢ b± <µmb£lb± (¡w¢c´wkb±ē

t¥°´b¡oko¢¥±£¥±±¥ o¢­o£v¥ o ¥ t¥¢o£´¥ f bu°wkµ¡´µ°b mo jbwÀ¥ kb°j¥£¥ē f­°o±o°ºblh¥ mb jw¥mwºo°±wmbmo o w¢­µ¡±w¥£b¢o£´¥mb jw¥ok¥£¥¢wbēf ­°¥¢¥lh¥ mo

o£o°uwb± °o£¥ºcºow± £¥ ­by± o b ­°¥}o´¥± ±¥kwbw±ē k¥¢ t¥k¥ £¥ mo±o£º¥¡ºw¢o£´¥ ­°¥mµ´wº¥ē £¥ o¢­°oo£mom¥°w±¢¥ o £b w£k¡µ±h¥ ±¥kwb¡ o Ë£b£kow°bĒ 

(¥¢­°¥¢w±±¥±
k¥¢b

Kµ±´o£´bjw¡wmbmo

(b°´ow°bmo(°pmw´¥Kµ±´o£´cºo¡

JŔ×ÒÒjw¡v«o±mo±b¡m¥b´pÔÒÕÒē±o£m¥Ĕ
u°wkµ¡´µ°b±µ±´o£´cºo¡

JŔÔÒÒjw¡v«o±Ē

,£o°uwb°o£¥ºcºo¡

JŔÕÒjw¡v«o±Ē

,±´°b´puwbmojw¥ok¥£¥¢wb

JŔ×jw¡v«o±Ē

,Ëkwq£kwbo±´bmµb¡o¢µ£wkw­b¡

JŔÓÒÒjw¡v«o±mo±o¢j¥¡±bm¥±b´pÔÒÕÒąĒ

G°¥mµ´¥±mo
4£ºo±´w¢o£´¥Kµ±´o£´cºo¡

JŔÕÒjw¡v«o±o¢tµ£m¥±mo
w£ºo±´w¢o£´¥±±µ±´o£´cºow±Ćb´pÔÒÕÒĒ

Jokµ°±¥±±µ±´o£´cºow±

JŔÓÒÒjw¡v«o±mokb­´bl«o±o¢°okµ°±¥±
±µ±´o£´cºow±ĥ­b°b ¥'' o ±oµ±k¡wo£´o±Ħb´pÔÒÕÒĒ

1w£b£lb±
±µ±´o£´cºow±

4¢­bk´¥±­¥±w´wº¥±
£b kbmowb moºb¡¥°

2¥ºo°£b£lb
±¥kwb¡ēb¢jwo£´b¡
ok¡w¢c´wkb

*wºo°±wmbmo

×Òũmo¢µ¡vo°o±
o¢kb°u¥±mo¡wmo°b£lbb´pÔÒÕÒĒ

×Òũmo­°o´¥±ē­b°m¥±ēw£myuo£b±o¥µ´°b±
o´£wb±±µjı°o­°o±o£´bmb±o¢kb°u¥±

mo¡wmo°b£lbb´pÔÒÕÒĒ

Ó u°wkµ¡´µ°bēkµ¡´µ°bēmoto±bkwºw¡ēomµkblh¥ēoËkwq£kwbo£o°up´wkbow¡µ¢w£blh¥­¶j¡wkbēo±­¥°´oo¡bÆo°ēw£t°bo±´°µ´µ°b
ºwc°wbē¡w¢­oÆb ­¶j¡wkbē¢ow¥ b¢jwo£´oē¢¥jw¡wmbmoµ°jb£bē±b¶moē±ouµ°b£lboºwuw¡d£kwbē±b£w´c°wbĒ

Ô ,¢b¡w£vb¢o£´¥fb¡´o°blh¥°ouµ¡b´¦°wbm¥±tµ£m¥±mow£ºo±´w¢o£´¥±±µ±´o£´cºow±Ē
Õ O±w£b±­°¦­°wb±ē¢o°kbm¥¡wº°ooJ,(±Ē
Ö ,¢°o¡blh¥b¥b£¥ıjb±oÔÒÔÔĒ
× ,±k¥­¥Õēkb´ou¥°wbÓ×Ē
Ø 2o°blh¥¡tbĔ£b±kwm¥±b­b°´w°moÔÒÓÒĒ
Ù 2o°blh¥Ĕ̀£b±kwm¥±o£´°oÓÛÛÙoÔÒÓÒĒ

2o±´h¥mb±,¢w±±«o± mo2,,×
ÓÒÒũmok¥¢­o£±blh¥m¥,±k¥­¥ÓĒ

ÓÒÒũmoµ´w¡wÆblh¥moo£o°uwb°o£¥ºcºo¡ć
b­b°´w°moÔÒÔÕĒ
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=o±±o ±o£´wm¥ē ¥ 'b£k¥ m¥ '°b±w¡ ºo¢

o¢­o£vb£m¥ o±t¥°l¥± o mo±o£º¥¡ºo£m¥ ­°¥mµ´¥±

o ±o°ºwl¥± °o¡bkw¥£bm¥± b± ±ouµw£´o±

¥­¥°´µ£wmbmo±Ĕ 

<o°kbm¥ mo (b°j¥£¥ ĥ ±­ok´¥
(¡w¢c´wk¥Ħ 

´°bºp± mo µ¢b o±´°b´puwb mo b´µblh¥ °¥jµ±´b o

k¥¢­¡o´bē ¥ '' ±o ­°¥­«o b oÀo°ko° µ¢ ­b­o¡

´°b£±t¥°¢bm¥° £b ±¥kwombmoē ¥to°oko£m¥ b ±oµ±

k¡wo£´o± b¡´o°£b´wºb± ­b°b t¥¢o£´b° ­°c´wkb± ­b°b

¢w´wublh¥ mb± ¢µmb£lb± k¡w¢c´wkb± o w£ko£´wº¥ f

´°b£±wlh¥ ­b°b µ¢b ok¥£¥¢wb mo jbwÀ¥ kb°j¥£¥ē

¢¥±´°b£m¥¯µo w£ºo±´w° o¢ ­°¥}o´¥± ±µ±´o£´cºow±

£¥ <o°kbm¥ mo (b°j¥£¥ p µ¢b oÀko¡o£´o ¥­lh¥

­b°b ¯µo¢ mo±o}b o±´w¢µ¡b° µ¢ b¢jwo£´o mo

£ou¦kw¥± ¯µo k¥£±wmo°b °o±µ¡´bm¥± Ë£b£kow°¥± o ¥

w¢­bk´¥ ­¥±w´wº¥ £b ±¥kwombmo o £¥ ¢ow¥

b¢jwo£´oĒ 

Gb°b b­¥wb° b± o¢­°o±b± ¯µo ºq¢ b±±µ¢w£m¥

º¥¡µ£´b°wb¢o£´o ¥ k¥¢­°¥¢w±±¥ mo ¢o£±µ°b° o

£oµ´°b¡wÆb° ±µb± o¢w±±«o± o¢ ±µb }¥°£bmb mo

mo±kb°j¥£wÆblh¥ē wmo£´wËkb¢¥± ¥­¥°´µ£wmbmo±

mo b´µblh¥ ­b°b ¥ '' k¥£±wmo°b£m¥ ´°q± ­w¡b°o±Ĕ 

¶ ,±´°b´puwb (¡w¢c´wkbĔË£b£kwb° b bm¥lh¥ mo

­°c´wkb± mo ¢w´wublh¥ o bmb­´blh¥ k¡w¢c´wkbĕ 

¶ Jomµlh¥ mo ,¢w±±«o±Ĕb±±o±±¥°b° b o¡bj¥°blh¥

mo w£ºo£´c°w¥± mo o¢w±±«o±ē Ë£b£kwb° ­°c´wkb±

­b°b b ´°b£±wlh¥ ­b°b µ¢b ok¥£¥¢wb mo jbwÀ¥

kb°j¥£¥ē w£´o°¢omwb° b b¯µw±wlh¥ mo k°pmw´¥±

mo kb°j¥£¥ mo ­°¥}o´¥± y£´ou°¥± o o¡bj¥°b°

­¡b£¥± ­b°b mo±kb°j¥£wÆblh¥ m¥ ±oµ ­°¥ko±±¥

­°¥mµ´wº¥ē k¡wo£´o± o t¥°£okom¥°o± b ­b°´w° mo

¢o´b± jb±obmb± £¥ K'N4ĳ Kkwo£ko 'b±om

Nb°uo´±ĕ 

¶ ?°wuw£blh¥ mo ­°¥}o´¥± mo (b°j¥£¥Ĕb­¥wb°

k¡wo£´o± £b wmo£´wËkblh¥ o o¡bj¥°blh¥ mo

­°¥}o´¥± uo°bm¥°o± mo k°pmw´¥± mo kb°j¥£¥ē b

­b°´w° mo ­bm°«o± o ¢o´¥m¥¡¥uwb±

°ok¥£vokwmb± £¥ ¢o°kbm¥ē o±´w¢µ¡b£m¥

­°c´wkb± mo k¥£±o°ºblh¥ o °o±´bµ°blh¥

Ì¥°o±´b¡ē bu°wkµ¡´µ°b mo jbwÀ¥ kb°j¥£¥ē

oËkwq£kwb o£o°up´wkb o o£o°uwb °o£¥ºcºo¡Ē 

Nµm¥ w±±¥ bk¥£´oko ­¥° ¢ow¥ mo ­b°ko°wb±

o±´bjo¡okwmb± ­o¡¥ 'b£k¥ k¥¢ o¢­°o±b±

o±­okwb¡wÆbmb± o¢ ­°¥}o´¥± mo uo°blh¥ mo

k°pmw´¥± mo kb°j¥£¥Ē 

´p ¥ ¢¥¢o£´¥ē ¥ 'b£k¥ ­¥±±µw ¢bw± moÓēÒ×

¢w¡v«o± movok´b°o± o¢ c°ob± mo Ì¥°o±´b £b´wºb

­°o±o°ºbmb b ­b°´w° mo ­°¥}o´¥± mo kb°j¥£¥ mo

k¡wo£´o±Ē No¢¥± ¥ k¥¢­°¥¢w±±¥ ­¶j¡wk¥ mo b´w£uw°ē

b´p ÔÒÕÒēÔ¢w¡v«o±mo vok´b°o± ­°o±o°ºbm¥± oğ¥µ

°oÌ¥°o±´bm¥±Ē 

 

1w£b£lb± Kµ±´o£´cºow± ĥ ±­ok´¥± K¥kwb¡ē
¢jwo£´b¡ o (¡w¢c´wk¥Ħ 

O´w¡wÆb¢¥± µ¢ ¢¥mo¡¥ mo 1w£b£lb± Kµ±´o£´cºow±

¯µo o±´bjo¡oko ­b°d¢o´°¥± o uo±´h¥ ­b°b b

kb­´blh¥ mo °okµ°±¥± ­b°b ­°¥}o´¥± k¡b±±wËkbm¥±

k¥¢¥ ±µ±´o£´cºow± £¥ ¢o°kbm¥ u¡¥jb¡Ē ?±

°okµ°±¥± mo kb­´bl«o± mo±´o ´w­¥ē ­¥mo¢ ±o°

µ±bm¥± ­b°b Ë£b£kwb° ­°¥}o´¥± kb­bÆo± mo

¥to°oko° °o´¥°£¥± Ë£b£kow°¥± o b´°o¡bm¥± b

jo£otykw¥± ±¥kwbw±ē b¢jwo£´bw±ē k¡w¢c´wk¥± o mo

u¥ºo°£b£lbĒ 

? ­°¥ko±±¥ ´oºo w£ykw¥ k¥¢ ¥ k¥°m¥ mo

(¥¥­o°blh¥ Npk£wkb o 1w£b£kow°b o£´°o ¥ 'b£k¥ m¥

'°b±w¡ o ¥ 'b£k¥ 4£´o°b¢o°wkb£¥ mo

*o±o£º¥¡ºw¢o£´¥ ĥ'4*Ħē o k¥£´¥µ k¥¢ ¥ b­¥w¥

´pk£wk¥ mb k¥£±µ¡´¥°wb =w£´ğ,J< ĥb£´wub Kw´b»wĦ

1w£b£lb± m¥ 'o¢ē °o±µ¡´b£m¥ £b o¡bj¥°blh¥m¥

1°b¢o»¥° mo 1w£b£lb± Kµ±´o£´cºow±ē kµ}b±

kb´ou¥°wb± To°mo o K¥kwb¡ ±h¥ k¥£´o¢­¡bmb±Ē

­¥±±wjw¡wmbmo mo b¡bºb£kb° ­°¥}o´¥± °o¡bkw¥£bm¥±

f bu°wkµ¡´µ°b mo jbwÀ¥ kb°j¥£¥ ¥ mwto°o£kwb mo£´°o

b¯µo¡o± mw±­¥£yºow± £¥ ¢o°kbm¥Ē 

,¢ toºo°ow°¥ mo ÔÒÔÖē ¥ ¢¥mo¡¥ t¥w b´µb¡wÆbm¥Ē ?

£¥º¥1°b¢o»¥° moË£o k°w´p°w¥± mo o¡ouwjw¡wmbmo

­b°b b± ±ouµw£´o± kb´ou¥°wb± ºo°mo±Ĕ 

¶ 2o±´h¥ ¢jwo£´b¡¢o£´o Kµ±´o£´cºo¡ m¥±

Jokµ°±¥± =b´µ°bw± Twº¥± o O±¥ m¥ K¥¡¥ĕ 
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¶ ,£o°uwb °o£¥ºcºo¡ĕ 

¶ ,Ëkwq£kwb ,£o°up´wkbĕ 

¶ ,mwtykw¥± To°mo±ĕ 

¶ N°b£±­¥°´o ;w¢­¥ĕ 

¶ 2o±´h¥ Kµ±´o£´cºo¡ mo  uµb o  uµb±

Jo±wmµbw±Ē 

Nb¢jp¢ moË£o ¥± k°w´p°w¥± mo o¡ouwjw¡wmbmo ­b°b

b± ±ouµw£´o± kb´ou¥°wb± ±¥kwbw±Ĕ 

¶ 3bjw´blh¥ b G°ol¥± ko±±yºow±ĕ 

¶ 1w£b£kwb¢o£´¥ mo <wk°¥ o Go¯µo£b±

,¢­°o±b± o <wk°¥Ë£b£lb±ĕ 

¶ ºb£l¥ o ,¢­¥mo°b¢o£´¥

K¥kw¥ok¥£§¢wk¥ĕ 

¶ ko±±¥ b Ko°ºwl¥± ,±±o£kwbw±Ē 

=o±´b b´µb¡wÆblh¥ē ¥± ¯µo±´w¥£b¢o£´¥±

±µ±kw´b°b¢ mw±kµ±±«o± o £ou¥kwbl«o± ±¥j°o ´o¢b±

¢b´o°wbw±ē k¥¢¥ ­¥° oÀo¢­¡¥ē ¡w¢w´o± ­b°b

­bm°«o± ±¥kw¥b¢jwo£´bw± mo o¢w±±«o± mo

­¥¡µo£´o± o °o±ymµ¥±ē w£Ìµo£kwb£m¥ b

o¡ouwjw¡wmbmo m¥± b´wº¥± ­b±±yºow± mo k¥¢­¥°

kb°´ow°b Ë£b£kwbmbē b¡p¢ mo b}µ±´o± £h¥ ¢b´o°wbw±

°o¡bkw¥£bm¥± b ­o°t¥°¢b£ko o oº¥¡µlh¥ mb±

­°c´wkb± o u¥ºo°£b£lb K2 m¥ ''Ē 

 

 

(b­´bl«o± Kµ±´o£´cºow± ĥ ±­ok´¥± K¥kwb¡ē
¢jwo£´b¡ o (¡w¢c´wk¥Ħ 

­¦± ¥ ¡b£lb¢o£´¥ m¥ ­°w¢ow°¥1°b¢o»¥° mo

1w£b£lb± Kµ±´o£´cºow±o¢ ÔÒÔÔē o ´b¢jp¢ ±µb

b´µb¡wÆblh¥ o¢ ÔÒÔÖē ËÆo¢¥± b o¢w±±h¥ mo Õ

j¥£m±°¥´µ¡bm¥± £¥ ¢o°kbm¥ mo kb­w´bw±Ĕ o¢

ÔÒÔÔē ¥K¥kwb¡ '¥£mm¥ ''k¥¢ ºb¡¥° mo OKŔ ×ÒÒ

¢w¡v«o±k¥¢ t¥k¥ £¥ b­¥w¥ b ¢wk°¥ o ­o¯µo£b±

o¢­°o±b± £¥ k¥£´oÀ´¥ mb ­b£mo¢wboē o¢ ÔÒÔÕ o

ÔÒÔÖ m¥w±±µ±´bw£bjw¡w´Á j¥£m±mo OKŔ Ù×Ò

¢w¡v«o± kbmbē º¥¡´bm¥± b¥ t¥¢o£´¥ mo o£o°uwb±

°o£¥ºcºow± o b­¥w¥ b¥± ­o¯µo£¥± £ou¦kw¥±Ē 

,¢ ÔÒÔÖē ¥ '' ¡b£l¥µ ±oµ 1°b¢o»¥° mo *yºwmb±

Tw£kµ¡bmb± f Kµ±´o£´bjw¡wmbmoē ¯µoºw±b °ot¥°lb° ¥

k¥¢­°¥¢w±±¥ m¥ jb£k¥ k¥¢ b ´°b£±wlh¥ ­b°b µ¢b

ok¥£¥¢wb ¢bw± ºo°mo o w£k¡µ±wºb­o°¢w´w£m¥ b

o¢w±±h¥ mo´y´µ¡¥± o o¢­°p±´w¢¥± ºw£kµ¡bm¥± f

±µ±´o£´bjw¡wmbmo £¥± ¢o°kbm¥± m¥¢p±´wk¥ o

w£´o°£bkw¥£b¡Ē 

*o±±b t¥°¢bē ¥ '' b­°o±o£´¥µ b¥ ¢o°kbm¥ ±oµ±

¥j}o´wº¥± ±µ±´o£´cºow±ē±o£m¥ o¡o±¥ bµ¢o£´¥ m¥

±b¡m¥ ­b°b £ou¦kw¥± ±µ±´o£´cºow±ē b b¢­¡wblh¥ mo

k°pmw´¥ ­b°b ¥­o°bl«o± mo bu°wkµ¡´µ°b

±µ±´o£´cºo¡ē b °omµlh¥ mb w£´o£±wmbmo mo

o¢w±±«o± mo 2,, Ë£b£kwbmb± m¥ ­¥°´t¦¡w¥ mo

k°pmw´¥ o ¥ bµ¢o£´¥ mb mwºo°±wmbmo mo uq£o°¥ o

°bkwb¡ £b b¡´b ¡wmo°b£lbĒ 

­¦± ¥ ¡b£lb¢o£´¥ē °ob¡wÆb¢¥± ¥­o°bl«o± mo

kb­´bl«o± ±µ±´o£´cºow± jw¡b´o°bw± ¯µo ºw£kµ¡b¢

o±±o± k¥¢­°¥¢w±±¥± oğ¥µ ¥µ´°¥± b±­ok´¥±

±µ±´o£´cºow± k¥¢ ¥ ¥j}o´wº¥ mo ­o°¢w´w° µ¢b

o±´°µ´µ°b K2 k¥£±w±´o£´o ¯µo ºwbjw¡wÆo b

kb­´blh¥ k¥¢ ¢o¡v¥° ­o°Ë¡ mo kµ±´¥Ē 

± o±´°µ´µ°b± mo ±µ±´o£´bjw¡wmbmoē µ´w¡wÆbmb± mo

t¥°¢b ±w£uµ¡b° ¥µ k¥¢jw£bmbē ­o°¢w´w°b¢ b

£ou¥kwblh¥ mo °okµ°±¥± k¥¢ b ´o¢c´wkb K2 k¥¢

º¥¡µ¢o ±µ­o°w¥° b OKŔ Ù jw¡v«o± o£´°o ¥­o°bl«o±

mo±o¢j¥¡±bmb± o o¢ o±´°µ´µ°blh¥Ē 

(¥¢¥ mo±´b¯µoē °o¡b´b¢¥± bkb­´blh¥

±wu£wËkb´wºbk¥¢b uq£kwb <µ¡´w¡b´o°b¡ mo

2b°b£´wb mo 4£ºo±´w¢o£´¥± ĥ<42 Ħē ­b°´o m¥

'b£k¥ <µ£mwb¡ē£¥ ºb¡¥° mo OKŔ ÚÒÒ ¢w¡v«o±ēb

o±´°µ´µ°b mb ¥­o°blh¥o£º¥¡ºoµ µ¢ ±w£mwkb´¥ mo

jb£k¥± k¥¢­¥±´¥ ­¥° 9G<¥°ub£ (vb±o 'b£ ē

K´b£mb°m (vb°´o°om 'b£ ē 3K'( 'b£  o (°pmw´

u°wk¥¡o¯µo b­¥°´b°b¢ ¥ kb­w´b¡ ¢omwb£´o b

ub°b£´wb mb <42 Ē 

,±´b kb­´blh¥ p ­b°´o m¥ k¥¢­°¥¢w±±¥ m¥ 'b£k¥

m¥ '°b±w¡ k¥¢ b ±µ±´o£´bjw¡wmbmo o b ¢w´wublh¥ mb±

¢µmb£lb± k¡w¢c´wkb±ē ­°¥¢¥ºo£m¥ b k¥£±o°ºblh¥

mo ´o°°b± o b °omµlh¥ mo o¢w±±«o± mo ub±o± mo

otow´¥ o±´µtbē ´o£m¥ o¢ ºw±´b ¯µo ±µb ´o¢c´wkb

ºw±bb­¥wb° ­o¯µo£¥± o ¢pmw¥± bu°wkµ¡´¥°o± ¯µo

µ´w¡wÆb¢ b ´pk£wkb mo bu°wkµ¡´µ°b mo jbwÀ¥
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'b£k¥ m¥ '°b±w¡ KĒ Ē ×Ú 
 

kb°j¥£¥ē k¥£vokwmb k¥¢¥ ­¡b£´w¥ mw°o´¥ē uo°b£m¥

u°b£mo w¢­bk´¥ ±µ±´o£´cºo¡Ē 

Nb¢jp¢ē ­b°´wkw­b¢¥± m¥ ­°w¢ow°¥¡ow¡h¥ m¥

G°¥u°b¢b ,k¥ 4£ºo±´ '°b±w¡ĳKµj¡w£vb moj¡o£mom

Ë£b£koē kb­´b£m¥ JŔ ÚÒÒ ¢w¡v«o± ­b°b Ë£b£kwb°

­°¥}o´¥± ±µ±´o£´cºow± ¯µo b´o£mb¢ b¥± k°w´p°w¥±

¢jwo£´bw±ē K¥kwbw± o mo 2¥ºo°£b£lb ĥ K2ĦĒ ,±±o±

°okµ°±¥± ±o°h¥ µ´w¡wÆbm¥± ­b°b ­°¥¢¥ºo° b

´°b£±t¥°¢blh¥ ok¥¡¦uwkb m¥ ­by±ēb¡bºb£kb£m¥ JŔ

ÖēÚ jw¡v«o± º¥¡´bm¥± b b­¥wb° ¥± ­°¥}o´¥± o¡ouyºow±

­o¡¥ G°¥u°b¢bĒ ,¢ ÔÒÔ×ē kb­´b¢¥± ¢bw± JŔ ÖēÓÙ

jw¡v«o± £¥ ±ouµ£m¥ ¡ow¡h¥ē º¥¡´bm¥ f °okµ­o°blh¥

­°¥mµ´wºb mo c°ob± mou°bmbmb±ē ¯µo ­o°¢w´w°h¥ b

k¥£ko±±h¥ mo b´p JŔ ØēÚ jw¡v«o± o¢ k°pmw´¥ o b

°okµ­o°blh¥ mo ÔÙ× ¢w¡ vok´b°o±ē ÔÒũ mb ¢o´b m¥

­°¥u°b¢bĒ 

ºb£lb¢¥± o¢ £¥ºb± £ou¥kwbl«o± o ­b°ko°wb±

k¥¢ jb£k¥± ¢µ¡´w¡b´o°bw± o buq£kwb±

w£´o°£bkw¥£bw± mo mo±o£º¥¡ºw¢o£´¥ ­b°b °ob¡wÆb°

kb­´bl«o± ±µ±´o£´cºow± ¯µo ­o°¢w´b¢ b oÀokµlh¥

mo ­°¥}o´¥± ¯µo uo°o¢ w¢­bk´¥± ±µ±´o£´cºow±Ē 

(¥¢¥ oÀo¢­¡¥ē kw´b¢¥± ¥ bk¥°m¥ b±±w£bm¥ }µ£´¥

b(b±±b *o­¥±w´w o G°o±´w´wējb£k¥ w´b¡wb£¥ k¥¢

ÚÔēÙũ mo ±µb± bl«o± k¥£´°¥¡bmb± ­o¡¥ <w£w±´p°w¥

­b°b b ,k¥£¥¢wb o 1w£b£lb± mb 4´c¡wbē ¯µo ´o¢ o¢

±oµ o±k¥­¥ ¥ b­¥w¥ b <wk°¥ o Go¯µo£b± ,¢­°o±b±

o b °ok¥£±´°µlh¥ m¥ Jw¥ 2°b£mo m¥ Kµ¡ b­¦± b

´°bupmwb k¡w¢c´wkb ¥k¥°°wmb £b¯µo¡o ¡¥kb¡Ē 

,¢ ÔÒÔ×ē ¥ '' b¡kb£l¥µ JŔ Ö× jw¡v«o± o¢

kb­´bl«o± mo±´w£bmb± b w£ºo±´w¢o£´¥± o¢

w£wkwb´wºb± K2Ē ?± °okµ°±¥± t¥°b¢ ¥j´wm¥± ­¥°

¢ow¥ mb o¢w±±h¥ mo'¥£m±k¥¢ ­o°Ë¡ K2 o mo

¥­o°bl«o± k¥¢ w£±´w´µwl«o± ¢µ¡´w¡b´o°bw±ē jb£k¥±

mo w£ºo±´w¢o£´¥ o jb£k¥± k¥¢o°kwbw±

w£´o°£bkw¥£bw±Ē 

ºb£lb¢¥± o¢ £¥ºb± £ou¥kwbl«o± o ­b°ko°wb±

°ob¡wÆb£m¥ kb­´bl«o± ±µ±´o£´cºow± ¯µo ­o°¢w´b¢

b oÀokµlh¥ mo ­°¥}o´¥± ¯µo uo°o¢ w¢­bk´¥±

±µ±´o£´cºow±Ē *µ°b£´o b (?GÕÒē £¦± k¥£±¥¡wmb¢¥±

buo£mb± mo £ou¦kw¥± o ­b°ko°wb± k¥¢ jb£k¥±

¢µ¡´w¡b´o°bw± o buq£kwb± w£´o°£bkw¥£bw± mo

mo±o£º¥¡ºw¢o£´¥Ē ,¢ µ¢ k¥£´oÀ´¥ mo b¢­¡b

°o­°o±o£´b´wºwmbmo o ºw±wjw¡wmbmo £bkw¥£b¡ o

w£´o°£bkw¥£b¡ē ´b¢jp¢ Ë°¢b¢¥± £¥ºb± ­b°ko°wb±

o £ou¦kw¥±ē °ot¥°lb£m¥ £¥±±¥ ­¥±wkw¥£b¢o£´¥

k¥¢¥ ­°¥´bu¥£w±´b± o¢ ±µ±´o£´bjw¡wmbmoĒ ¡p¢

mw±±¥ē t¥°´b¡oko¢¥± ­b°ko°wb± o±´°b´puwkb± o

ºwbjw¡wÆb¢¥± £¥º¥± £ou¦kw¥± b¡w£vbm¥± f

´°b£±wlh¥ ­b°b µ¢b ok¥£¥¢wb ºo°mo o w£k¡µ±wºbĒ 

,¢ ÔÒÔ×ē t¥°b¢ b£µ£kwbm¥± mµ°b£´o b (?G ÕÒē o¢

'o¡p¢ē JŔ Õ jw¡v«o± o¢ kb­´bl«o± mo±´w£bmb± b

­°¥¢¥ºo° ­o¯µo£¥± £ou¦kw¥± o

o¢­°oo£mom¥°w±¢¥ to¢w£w£¥ē o£o°uwb °o£¥ºcºo¡

o jw¥ok¥£¥¢wb £b °ouwh¥ b¢bÆ§£wkbĒ 

(¥¢ ¥ ­°¥u°b¢b ,k¥ 4£ºo±´ '°b±w¡ē ¥ '' b¡kb£l¥µ

JŔ ÔēÖ jw¡v«o± o¢ k¥£´°b´¥±ē b´w£uw£m¥ ×Òũ m¥

ºb¡¥° ­°oºw±´¥ ­b°b ¥ ­°w¢ow°¥ ¡ow¡h¥ē ¯µo

mw°okw¥£b °okµ°±¥± ­b°b ok¥£¥¢wb kw°kµ¡b°ē

oËkwq£kwb o£o°up´wkbē jw¥ok¥£¥¢wb o

w£t°bo±´°µ´µ°b ºo°moĒ =¥ÖÐ́ °w¢o±´°omo ÔÒÔ×ē ¥

'' ´b¢jp¢ w£wkw¥µ ¥ °okojw¢o£´¥ m¥± °okµ°±¥±

°oto°o£´o± b¥ ±ouµ£m¥ ¡ow¡h¥ē ¯µo ±o°h¥

mo±´w£bm¥± f °okµ­o°blh¥ ­°¥mµ´wºb mo c°ob±

mou°bmbmb±ē kµ}¥ ¥j}o´wº¥ p b¡kb£lb° ÔÙ× ¢w¡

vok´b°o± o b´w£uw° JŔ ØēÚ jw¡v«o± o¢

w£ºo±´w¢o£´¥±Ē 

w£mb o¢ ÔÒÔ×ē ¥ '' kb­´¥µ ×Ò ¢w¡v«o± mo oµ°¥±

­¥° ¢ow¥ m¥ jb£k¥ mo mo±o£º¥¡ºw¢o£´¥ b¡o¢h¥

:tUĒ ?± °okµ°±¥± ±o°h¥ mo±´w£bm¥± b¥

Ë£b£kwb¢o£´¥ m¥ ­°¥}o´¥ Ļ1¥¢o£´¥ mo (bmowb±

G°¥mµ´wºb± Kµ±´o£´cºow± mo 'w¥ok¥£¥¢wbļĒ

¥­o°blh¥ w£k¡µw bw£mb µ¢b m¥blh¥ mo Öē×¢w¡v«o±

mo oµ°¥± m¥ <w£w±´p°w¥ 1omo°b¡ mb (¥¥­o°blh¥

,k¥£§¢wkb o m¥ *o±o£º¥¡ºw¢o£´¥ mb ¡o¢b£vb

ĥ'<`Ħ ­b°b k¥£´°bub°b£´wb o b±±w±´q£kwb ´pk£wkbē

°ot¥°lb£m¥ ¥ k¥¢­°¥¢w±±¥ mb± w£±´w´µwl«o± k¥¢ ¥

mo±o£º¥¡ºw¢o£´¥ ±µ±´o£´cºo¡ o b w£k¡µ±h¥

±¥kw¥ok¥£§¢wkbĒ ? ­°¥}o´¥ ´o¢ k¥¢¥ t¥k¥

b¢­¡wb° ¥ bko±±¥ b¥ k°pmw´¥ ­b°b ­o¯µo£¥±

­°¥mµ´¥°o±ē k¥¢µ£wmbmo± ´°bmwkw¥£bw± o

bu°wkµ¡´¥°o± tb¢w¡wb°o±ē o±­okwb¡¢o£´o £b °ouwh¥

b¢bÆ§£wkbĒ ¢o´b p jo£oËkwb° ¢bw± mo Öē× ¢w¡
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tb¢y¡wb±ē ±o£m¥ ­o¡¥ ¢o£¥± ØÒÒ ¢µ¡vo°o±ē o

­°¥¢¥ºo° w£ºo±´w¢o£´¥± o¢ ×Ò ¢w¡ vok´b°o± mo

c°ob± º¥¡´bmb± f jw¥ok¥£¥¢wbĒ 

 

=ou¦kw¥± Kµ±´o£´cºow± ĥ ±­ok´¥± K¥kwb¡ē
¢jwo£´b¡ o (¡w¢c´wk¥Ħ 

wmo£´wËkblh¥ mb± ¡w£vb± mo k°pmw´¥ o¡ouyºow±

­b°b k¥¢­¥° b (b°´ow°b mo =ou¦kw¥± Kµ±´o£´cºow±

m¥ '' p jb±obmb £b ¢o´¥m¥¡¥uwb mo±o£º¥¡ºwmb

­o¡b 1omo°blh¥ '°b±w¡ow°b mo 'b£k¥± ĥ1oj°bjb£Ħ o

­µj¡wkbmb £¥ o±´µm¥Ļ<o£±µ°b£m¥ Jokµ°±¥±

1w£b£kow°¥± ¡¥kbm¥± o¢ ,k¥£¥¢wb To°moĻē o

´b¢jp¢ £¥1°b¢o»¥° mo 1w£b£lb± Kµ±´o£´cºow±

 
26Gb°oko° o¢w´wm¥ ­o¡b ,J< =4=Nı= NOJ ; 4=N,;;42,=(, ;N* ē µ¢b
o¢­°o±b m¥ 2°µ­¥ ,J< 

m¥ 'b£k¥ m¥ '°b±w¡ē o¡bj¥°bm¥ k¥£t¥°¢o ¥±

­°w£kw­bw± ­bm°«o± w£´o°£bkw¥£bw±ē b oÀo¢­¡¥ m¥±

G°w£ky­w¥± ­b°b Ny´µ¡¥± To°mo± ĥ2°oo£ '¥£m

G°w£kw­¡o±ĳ2'GĦ o G°w£ky­w¥± ­b°b Ny´µ¡¥± K¥kwbw±

ĥK¥kwb¡ '¥£m G°w£kw­¡o±ĳK'GĦē mo£´°o ¥µ´°¥±Ē 

,¢ k¥£±´b£´o b­°w¢¥°b¢o£´¥ē °oºw±b¢¥±

­o°w¥mwkb¢o£´o b± ¡w£vb± mo k°pmw´¥ o ¥­o°bl«o±

¯µo b k¥¢­«o¢ē w£k¡µw£m¥ £¥ºb± ¡w£vb±ē o ´o£m¥

k¥¢¥ jb±o ¢o´¥m¥¡¥uwb± £bkw¥£bw± o

w£´o°£bkw¥£bw±Ē 

°oºw±h¥ mo ÔÒÔÕ bjb°k¥µ ¢µmb£lb± k¥¢¥

b¡´o°bl«o± £¥°¢b´wºb±ē w£k¡µ±«o± ¥µ oÀk¡µ±«o± mo

­°¥mµ´¥± k¥¢ kb°bk´o°y±´wkb± K2ē ­b±±b£m¥ b

k¥£´b° k¥¢ b£c¡w±o mo b´p ÕÚ ¡w£vb± mo k°pmw´¥Ē

=o±´b ºo°±h¥ē t¥°b¢ w£k¡µym¥± ¢okb£w±¢¥± o

k°w´p°w¥± mo ¢¥£w´¥°b¢o£´¥ o oÀk¡µ±h¥ mo

¥­o°bl«o± ¯µo b­°o±o£´b¢ w£mykw¥± mo £h¥

k¥£t¥°¢wmbmo ±¥kwb¡ ¥µ b¢jwo£´b¡Ē (¥¢¥

°o±µ¡´bm¥ē t¥w ­µj¡wkbm¥ o¢ ÔÒÔÖ ¥ m¥kµ¢o£´¥

ĻKok¥£mıGb°´Á ?­w£w¥£ ±¥j°o b (b°´ow°b mo

=ou¦kw¥± Kµ±´o£´cºow± m¥ 'b£k¥ m¥ '°b±w¡ļ26ē

¡¥kb¡wÆbm¥ £b bjbKµ±´o£´bjw¡wmbmoē ±olh¥

=ou¦kw¥± Kµ±´o£´cºow±ē mb ­cuw£b mo Jo¡bl«o±

k¥¢ 4£ºo±´wm¥°o± m¥ ''Ē 

,¢ moÆo¢j°¥ mo ÔÒÔ×ē b (b°´ow°b mo (°pmw´¥

Kµ±´o£´cºo¡ m¥ '' b­°o±o£´¥µ ±b¡m¥ mo JŔ ÖÓ×ēÓ

jw¡v«o± o¢ ¥­o°bl«o± mo k°pmw´¥ ±µ±´o£´cºow±ē

k°o±kw¢o£´¥ mo ÙēÕũ o¢ ÓÔ ¢o±o±Ē ,±´o ¢¥£´b£´o

t¥w k¥£´°b´bm¥ o¢ ¡w£vb± mo k°pmw´¥ k¥¢ t¥k¥

b¢jwo£´b¡ o ±¥kwb¡ ¥µ ­b°b Ë£b£kwb° b´wºwmbmo± o

±ou¢o£´¥± k¥¢ w¢­bk´¥ ±¥kw¥b¢jwo£´b¡ ­¥±w´wº¥

­b°b ¥± ±o´¥°o± mo o£o°uwb± °o£¥ºcºow±ē oËkwq£kwb

o£o°up´wkbē k¥£±´°µlh¥ē ´°b£±­¥°´o o ´µ°w±¢¥

±µ±´o£´cºow±ē cuµbē ­o±kbē Ì¥°o±´bē bu°wkµ¡´µ°b

±µ±´o£´cºo¡ē uo±´h¥ mo °o±ymµ¥±ē omµkblh¥ē±b¶mo

o mo±o£º¥¡ºw¢o£´¥ ¡¥kb¡ o °ouw¥£b¡ē °ot¥°lb£m¥ ¥

­b­o¡ m¥ '' £¥ mo±o£º¥¡ºw¢o£´¥ m¥ ­by± o £b

k¥£±´°µlh¥ mo µ¢ tµ´µ°¥ ¢bw± ±µ±´o£´cºo¡Ē

Nb¢jp¢ ±h¥ k¥£±wmo°bmb± b± o¢­°o±b±

°okojom¥°b± m¥± k°pmw´¥± ¯µo o±´o}b¢ w£±o°wmb±

o¢ ±ou¢o£´¥± kµ}b b´µblh¥ uo°b w¢­bk´¥± ±¥kwbw±

o b¢jwo£´bw± ´°b£±t¥°¢bkw¥£bw± oto´wº¥±Ē 

(b°´ow°b mo (°pmw´¥ Kµ±´o£´cºo¡ p ±µj¢o´wmb b

µ¢b bºb¡wblh¥ w£mo­o£mo£´oē ¯µo k¥£±wmo°b b±

­°w£kw­bw± ´bÀ¥£¥¢wb± K2 £bkw¥£bw± o

w£´o°£bkw¥£bw± £b k¡b±±wËkblh¥ m¥± k¡wo£´o± o mb±

¡w£vb± mo k°pmw´¥ ¯µo k¥¢­«o¢ b kb°´ow°bĒ

¢o´¥m¥¡¥uwb p °oºw±bmb k¥£´w£µb¢o£´o ­b°b

w£k¥°­¥°b° b± ¢o¡v¥°o± ­°c´wkb± o °oto°q£kwb±

­w¥£ow°b± m¥± ¶¡´w¢¥± b£¥±Ē 

±ouµw°ē ´o¢¥± ¥ mo´b¡vb¢o£´¥ mb± ¢¥mb¡wmbmo±

mo Ë£b£kwb¢o£´¥± k¥£±wmo°bm¥± £b kb°´ow°bĔ 

https://cmsarquivos.febraban.org.br/Arquivos/documentos/PDF/L09_EconomiaVerde2019_FEBRABAN_190820.pdf
https://cmsarquivos.febraban.org.br/Arquivos/documentos/PDF/L09_EconomiaVerde2019_FEBRABAN_190820.pdf
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/4c231dee-c083-e685-b5ac-6c4cdf294aa7?origin=2
https://api.mziq.com/mzfilemanager/v2/d/5760dff3-15e1-4962-9e81-322a0b3d0bbd/4c231dee-c083-e685-b5ac-6c4cdf294aa7?origin=2
https://ri.bb.com.br/governanca-e-sustentabilidade/sustentabilidade/
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u°wkµ¡´µ°b mo 'bwÀ¥ (b°j¥£¥ ĥ ±­ok´¥± ¢jwo£´b¡ o (¡w¢c´wk¥Ħ 

? 'b£k¥ b­¥wb w£wkwb´wºb± º¥¡´bmb± f ¢w´wublh¥ē k¥¢¥ ¥G°¥u°b¢b ­b°b 1w£b£kwb¢o£´¥ b Kw±´o¢b± mo

G°¥mµlh¥ u°¥­okµc°wb Kµ±´o£´cºow±ĥJo£¥º u°¥ıG°¥u°b¢b ­b°b 1w£b£kwb¢o£´¥ b Kw±´o¢b± mo G°¥mµlh¥

u°¥­okµc°wb Kµ±´o£´cºow±ē b£´wu¥ G°¥u°b¢b '(Ħē ¯µo °o­°o±o£´b ¥­¥°´µ£wmbmo ´b£´¥ ­b°b ¥ '' k¥¢¥

­b°b ¥± ­°¥mµ´¥°o± °µ°bw±Ē 

? Jo£¥º u°¥ ­¥±±µw ­¥´o£kwb¡ ­b°b k¥£´°wjµw° k¥¢ ¥ b´w£uw¢o£´¥ mb± ¢o´b± b¢jwo£´bw± m¥ k¥°m¥ mo Gb°w±

ĥ=*(±ĦĒ Koµ ­b­o¡ p o±­okwb¡¢o£´o °o¡oºb£´oē }c ¯µo ¥ '°b±w¡ b­°o±o£´¥µ ¢o´b± £h¥ k¥£mwkw¥£bmb± b¥

°okojw¢o£´¥ mo °okµ°±¥± w£´o°£bkw¥£bw±ē ¥ ¯µo }µ±´wËkb bw£mb ¢bw± b £oko±±wmbmo mo ±oµ t¥°´b¡okw¢o£´¥ o

b¡w£vb¢o£´¥ b¥± ¥j}o´wº¥± mo ¢w´wublh¥ mo o¢w±±«o± mo ub±o± mo otow´¥ o±´µtbĒ 

*o±mo ±oµ ¡b£lb¢o£´¥ē o¢ ÔÒÓÒē ¥ '' ºo¢ ¡wmo°b£m¥ b w£wkwb´wºbē ¯µo Ë£b£kwb ±w±´o¢b± ±µ±´o£´cºow± mo

­°¥mµlh¥ bu°¥­okµc°wbē k¥¢ kb­bkwmbmo °ok¥£vokwmb mo °omµÆw° ¥µ ±o¯µo±´°b° o¢w±±«o± mo 2,, o ­°¥¢¥ºo°

b ­°¥mµlh¥ mo ºouo´blh¥ğjw¥¢b±±b o mo b¡w¢o£´¥±ē jo¢k¥¢¥ b ­°o±o°ºblh¥ m¥ ¢ow¥ b¢jwo£´oĒ 

,¢ moÆo¢j°¥ mo ÔÒÔ×ē b kb°´ow°b m¥ Jo£¥º u°¥ m¥ 'b£k¥ m¥ '°b±w¡ b´w£uwµ JŔ ÓÓēÒÔ jw¡v«o±ē k¥£±¥¡wmb£m¥

¥ ±oµk°o±kw¢o£´¥ b¥ ¡¥£u¥ m¥± b£¥±Ē 

Tabela 9. Evolução da carteira do RenovAgro ĳ R$ bilhões 

Linhas de Financiamento  mar/24  jun/24  set/24  dez/24  mar/25  jun/25  set/25  dez/25  

ABC Plantio Direto  3,83  3,79  4,08  4,12 4,23  4,34  4,20  4,27  

ABC Recuperação 4,00  3,95 3,90  3,78  3,85  3,93  3,79  3,86  

ABC Fixação 0,33  0,33  0,50  0,58  0,63  0,75  0,90  1,01 

ABC Florestas 0,62  0,60  0,70  0,70  0,70  0,74  0,80  0,84  

ABC Integração  0,41 0,42  0,49  0,51 0,54  0,57  0,59  0,63  

ABC Ambiental  0,21 0,21 0,21 0,23  0,24  0,26  0,26  0,26  

ABC Tratamento de Dejetos  0,06  0,06  0,06  0,07  0,07  0,09  0,08  0,09  

ABC Orgânico 0,02  0,02  0,03  0,04  0,04  0,05  0,04  0,04  

ABC Cultivos Permanentes  0,02  0,02  0,02  0,02  0,02  0,02  0,01 0,01 

ABC Dendê 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 

 

w£mb £o±±o k¥£´oÀ´¥ē ¥ 'b£k¥ ­b°´wkw­b m¥

G°¥u°b¢b =bkw¥£b¡ mo (¥£ºo°±h¥ mo Gb±´buo£±

*ou°bmbmb± o¢ Kw±´o¢b± mo G°¥mµlh¥

u°¥­okµc°w¥± o 1¡¥°o±´bw± Kµ±´o£´cºow± ĥG=(G*Ħē

¯µo ­°¥¢¥ºo b °okµ­o°blh¥ o k¥£ºo°±h¥ mo

­b±´buo£± mo jbwÀb ­°¥mµ´wºwmbmo o¢ c°ob±

bu°wkµ¡´cºow±Ē ,±±b w£wkwb´wºb uo°¥µ b

w¢­¡o¢o£´blh¥ m¥ (b¢w£v¥ To°moē µ¢ bk¥°m¥

Ë°¢bm¥ k¥¢ ­b°kow°¥± mo w£¥ºblh¥ē mo±´w£bm¥ b

­°¥¢¥ºo° ¢¥mo¡¥ ºwcºo¡ mo °b±´°objw¡wmbmo o

±µ±´o£´bjw¡wmbmo £b ­okµc°wb mo k¥°´oē ºw±b£m¥

°okµ­o°b° c°ob± mou°bmbmb±ē b­°w¢¥°b° ¥±

­°¥ko±±¥± mo uo±´h¥ mb± ­°¥­°wombmo±ē w£k¡µw°

w¢­¡b£´blh¥ mo ¢o¡v¥°o± ­°c´wkb± mo bu°wkµ¡´µ°b

mo jbwÀ¥ kb°j¥£¥ē w£±o°w° ¥± ­°¥mµ´¥°o± £b

°b±´°objw¡wmbmo mb kbmowb ­°¥mµ´wºb o uo°b°

j¥£wËkbl«o± b¢jwo£´bw± ­b°b ¥± ­okµb°w±´b±Ē 

(¥¢ b mwºµ¡ublh¥ m¥ ÔÐ ;ow¡h¥ ,k¥ 4£ºo±´ '°b±w¡ē ¥

'b£k¥ w°c ¥­o°b° ¡w£vb± o tµ£m¥± k¥¢ t¥k¥ £b

°okµ­o°blh¥ mo ´o°°b± mou°bmbmb± o b ­°¥¢¥lh¥

mo ±w±´o¢b± ­°¥mµ´wº¥± ±µ±´o£´cºow± £¥ d¢jw´¥

m¥ ­°¥u°b¢b (b¢w£v¥ To°mo '°b±w¡ē mo±´w£b£m¥

°okµ°±¥± b ­°¥mµ´¥°o± °µ°bw±ē k¥¥­o°b´wºb± o

o¢­°o±b± m¥ bu°¥£ou¦kw¥ē k¥¢¥ tbj°wkb£´o± mo

jw¥w£±µ¢¥±ē ­°¥ko±±bm¥°b± mo b¡w¢o£´¥± o µ±w£b±

mo jw¥k¥¢jµ±´yºow±Ē

  

https://www.google.com/url?sa=t&source=web&rct=j&opi=89978449&url=http://www.bndes.gov.br/wps/portal/site/home/financiamento/produto/renovagro&ved=2ahUKEwiJxoP9hdmFAxVtqZUCHe_VCZAQFnoECA8QAw&usg=AOvVaw1y8k8iBVPQB_uMdg8L2jn1
https://www.google.com/url?sa=t&source=web&rct=j&opi=89978449&url=http://www.bndes.gov.br/wps/portal/site/home/financiamento/produto/renovagro&ved=2ahUKEwiJxoP9hdmFAxVtqZUCHe_VCZAQFnoECA8QAw&usg=AOvVaw1y8k8iBVPQB_uMdg8L2jn1
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k¥£±o°ºblh¥ mb jw¥mwºo°±wmbmo o m¥± o±´¥¯µo±

mo kb°j¥£¥ mb ¢bÆ§£wb j°b±w¡ow°b p tµ£mb¢o£´b¡

­b°b b °ouµ¡blh¥ k¡w¢c´wkb u¡¥jb¡ o ­b°b

±b¡ºbuµb°mb° jo£otykw¥± ±¥kwbw± o ok¥£§¢wk¥± ­b°b

b °ouwh¥Ē ,±´w¢bı±o ¯µo Ô×ũ mb jw¥mwºo°±wmbmo o

ÖÒũ mb± Ì¥°o±´b± ´°¥­wkbw± u¡¥jbw± o±´c £b

¢bÆ§£wb27ē o ØÖũ m¥ jw¥¢b b¢bÆ§£wk¥ tbÆ ­b°´o

m¥ ´o°°w´¦°w¥ j°b±w¡ow°¥Ē 

? mo±o£º¥¡ºw¢o£´¥ ±µ±´o£´cºo¡ mb jw¥ok¥£¥¢wb

b¢bÆ§£wkb ­¥mo ¥to°oko° jo£otykw¥± ±¥kwbw± o

ok¥£§¢wk¥± o¢ c°ob± mo b´µblh¥

k¥¢­¡o¢o£´b°o±Ē,±´w¢bı±o ¯µo bjw¥ok¥£¥¢wb

1¡¥°o±´b¡ k¥£´°wjµb­b°b b ºwmb mo ÖÒÒ ¢w¡

tb¢y¡wb± mo oÀ´°b´wºw±´b±ē ±¥¢b£m¥ JŔ Ó jw¡vh¥ o¢

ºb¡¥° mo ­°¥mµlh¥ o¢ ÔÒÔÒē ±o£m¥ ÙÒũ blby o

ÓØũ kb±´b£vb m¥ '°b±w¡Ē Ko k¥£±wmo°b°¢¥± ¥

­¥´o£kwb¡ mo bu°oublh¥ mo ºb¡¥° £b kbmowb

ĥ­°¥ko±±b¢o£´¥ o k¥¢o°kwb¡wÆblh¥Ħē b °okow´b mo

­°¥mµ´¥± k¥¢­b´yºow± k¥¢ b Ì¥°o±´b ­¥mo°wb

µ¡´°b­b±±b° ¢bw± mo Ôē×Z28Ē =¥ o£´b£´¥ē b

­b°´wkw­blh¥ j°b±w¡ow°b £¥ ¢o°kbm¥ w£´o°£bkw¥£b¡

mo±±o± ­°¥mµ´¥± p mo b­o£b± ÒēÔũ29Ē 

 

 
27 v´´­±Ĕğğ»»»Ē»¥°¡mjb£ Ē¥°uğ­´ğ£o»±ğtob´µ°oğÔÒÓÛğÒ×ğÔÔğ»vÁı
´voıb¢bÆ¥£±ıjw¥mwºo°±w´Áıw±ık°w´wkb¡ıt¥°ı́ voıu¡¥jo 
28'w¥ok¥£¥¢wb mb ±¥kw¥jw¥mwºo°±wmbmo £¥ ,±´bm¥ m¥ Gb°cĔ Jo±µ¡´bm¥± o
°ok¥¢o£mbl«o± ­b°b ­¥¡y´wkb± ­¶j¡wkb± ĥN=(Ħ 

jw¥ok¥£¥¢wbpk¡b±±wËkbmbo¢ ´°q± Ļºw±«o±ļı

jw¥´ok£¥¡¦uwkbē jw¥°°okµ°±¥± o jw¥ok¥¡¦uwkb30ē

tbkw¡w´b£m¥¥ mwc¡¥u¥ o w£´ou°blh¥ mo ±w£o°uwb±

o£´°o b± mwºo°±b± £b°°b´wºb± o o±´°b´puwb± mo

b´µblh¥ē ­o°¢w´w£m¥ b k¥£±´°µlh¥ mo o±´°µ´µ°b±

mo u¥ºo°£b£lb o ¥± ¢b°k¥± °ouµ¡b´¦°w¥± ±¥j°o ¥

´o¢b £b ¢bÆ§£wb ;oub¡Ē ,¢ k¥¢µ¢ē b± ´°q±

ºw±«o± ´°b´b¢ m¥ µ±¥ mo ¢b´p°wbı­°w¢bmo jb±o

jw¥¡¦uwkb ­b°b b ­°¥mµlh¥ mo jo£± o ±o°ºwl¥±ē ¢b±

kbmb µ¢b mo±±b± ºw±«o± bm¥´b mwto°o£´o±

kb¢w£v¥± o ­¥±±µw mwto°o£´o± ¥j}o´wº¥±Ē 

,±´°b´puwb '' mo t¥°´b¡okw¢o£´¥ mb

'w¥ok¥£¥¢wb £b ¢bÆ§£wb mb°c ¢bw¥° q£tb±o f

ºw±h¥ jw¥ok¥¡¦uwkb £b moË£wlh¥ mb± kbmowb± mb

'w¥ok¥£¥¢wbē ´o£m¥ k¥¢¥ t¥k¥ o±´°b´puwk¥

t¥¢o£´b°kbmowb± ­°¥mµ´wºb± o b´wºwmbmo±

±µ±´o£´cºow± ¯µo w¢­bk´b¢ ­¥±w´wºb¢o£´o £b

k¥£±o°ºblh¥ o °o±´bµ°blh¥ mb k¥jo°´µ°b ºouo´b¡ o

mb jw¥mwºo°±wmbmo mb ¢bÆ§£wb ;oub¡Ē G¥°´b£´¥ē

£b ºw±h¥ jw¥ok¥¡¦uwkbē ¥± k¥£kow´¥± mo

jw¥ok¥£¥¢wb o mo±o£º¥¡ºw¢o£´¥ mo jw¥£ou¦kw¥±

±µ°uo¢ k¥¢¥ b¡´o°£b´wºb± ok¥£§¢wkb± ­b°b

±µj±´w´µw° b´wºwmbmo± o ¢¥mo¡¥± ­°¥mµ´wº¥± ¯µo

±h¥ w£k¥¢­b´yºow± k¥¢ b ¢b£µ´o£lh¥ mb Ì¥°o±´b

o¢ ­pĒ 

29 ?­¥°´µ£wmbmo± ­b°b oÀ­¥°´blh¥ mo ­°¥mµ´¥± k¥¢­b´yºow± k¥¢ b
Ì¥°o±´b ĥ ¢bÆ§£wb ÔÒÕÒĦ 
30 'w¥ok¥£¥¢wb £b ¢bÆ§£wbĔ £c¡w±o (¥£kow´µb¡ē Jouµ¡b´¦°wb o
4£±´w´µkw¥£b¡ ĥ ¢bÆ§£wb ÔÒÕÒĦ 

*o±moÔÒÔÕē mwºo°±b± bl«o± t¥°b¢ °ob¡wÆbmb± £¥

k¥£´oÀ´¥ m¥ ­°¥u°b¢b mo 'w¥ok¥£¥¢wb '' ­b°b b

¢bÆ§£wbĒ 

,¢ ÔÒÔÕē ¥ '' °ob¡wÆ¥µ b±µbbmo±h¥f (¥b¡wÆh¥

To°moē ºw±b£m¥ ­°¥¢¥ºo° ±¥¡µl«o± Ë£b£kow°b± o

b´wºwmbmo± ­°¥mµ´wºb± ±µ±´o£´cºow±ē o b±±w£b´µ°b

mokb°´b± mo w£´o£l«o± k¥¢ ¥ 'b£k¥ <µ£mwb¡ē '4*

o '<? 1w£b£kwb¡ 2°¥µ­ē kb­´b£m¥ ¢bw± mo OKŔ Ó

jw¡vh¥ ­b°b w£wkwb´wºb± mo °okµ­o°blh¥ b¢jwo£´b¡ē

jw¥ok¥£¥¢wb o oÀ­¥°´blh¥ mo ­°¥mµ´¥± bu°yk¥¡b±

±µ±´o£´cºow±Ē 

*µ°b£´o b (?G ÔÚē ¥ '' o ¥ <w£w±´p°w¥ m¥ <ow¥

¢jwo£´o o <µmb£lb m¥ (¡w¢b b±±w£b°b¢ µ¢

­°¥´¥k¥¡¥ mo w£´o£l«o± ­b°b w£ºo±´w¢o£´¥± o¢

jw¥ok¥£¥¢wb o °o±w¡wq£kwb k¡w¢c´wkbĒ ¡p¢ mw±±¥ē ¥

'' Ë°¢¥µ bk¥°m¥± k¥¢ =b´µ°b ­b°b ­°¥¢¥ºo° b

kbmowb ­°¥mµ´wºb mo ­°¥mµ´¥±b¢bÆ§£wk¥± o k¥¢

¥ ,±´bm¥ m¥ Gb°c ­b°b o±´°µ´µ°b° µ¢ o¢­°p±´w¢¥

K2 ºw±b£m¥ b ­°o±o°ºblh¥ m¥± °w¥± m¥ o±´bm¥Ē 

*b£m¥ k¥£´w£µwmbmoē o¢ ÔÒÔÖē ¥ '' ­°¥¢¥ºoµ ¥

oºo£´¥Ļ4¢­µ¡±w¥£b£m¥ b K¥kw¥jw¥ok¥£¥¢wb mb

¢bÆ§£wbļē }µ£´¥ k¥¢ ¥ 4£±´w´µ´¥ (¡w¢b o

K¥kwombmo ĥw(KĦ o ¥ <w£w±´p°w¥ m¥ <ow¥ ¢jwo£´oē

o¢ 'o¡p¢Ē ? oºo£´¥ ¢b°k¥µ ¥ b£¶£kw¥ mo µ¢b

±p°wo mo bk¥°m¥±ē ­b°ko°wb± o w£wkwb´wºb± £ou¥kwbw±
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­o±±¥b±Ē? bk¥°m¥ k¥¢ ¥ 4£±´w´µ´¥ (¡w¢b o

±¥kwombmo ĥw(KĦ jµ±kb t¥¢o£´b° b ­°¥mµlh¥

±µ±´o£´cºo¡o ¥± ­o¯µo£¥± bu°wkµ¡´¥°o±ē

oÀ´°b´wºw±´b±ē k¥¥­o°b´wºb± o ¥µ´°¥± buo£´o± mb

°ouwh¥ē w¢­µ¡±w¥£b£m¥ b ok¥£¥¢wb ¡¥kb¡ o

­°o­b°b£m¥ o±±o± k¡wo£´o± ­b°b ¥ k°pmw´¥ o ¡w£vb±

mo Ë£b£kwb¢o£´¥ ­b°b jw¥ok¥£¥¢wbĒ 

?µ´°b ­b°ko°wbē Ë°¢bmb k¥¢ ¥ <w£w±´p°w¥ m¥ <ow¥

¢jwo£´oē jµ±kb bµ¢o£´b° b omµkblh¥ Ë£b£kow°b

o b jb£kb°wÆblh¥ m¥± k¡wo£´o±ē k¥¢ ¥to°´b mo

£¥º¥± ±o°ºwl¥± Ë£b£kow°¥±ē b¡p¢ mb b¢­¡wblh¥ m¥

±w±´o¢b mo b±±w±´q£kwb ´pk£wkb w£´ou°bmb b¥

­¡b£o}b¢o£´¥ Ë£b£kow°¥ o mo k°pmw´¥Ē ? bk¥°m¥

´b¢jp¢ ­°oºq ¥ w£ko£´wº¥ f w£¥ºblh¥ ´ok£¥¡¦uwkb

o f ¢o¡v¥°wb m¥± ±o°ºwl¥± ok¥±±w±´q¢wk¥±

¢b£´wm¥± £¥± ´o°°w´¦°w¥± mo ¢b£o}¥ mb

jw¥ok¥£¥¢wb o mb ±¥kw¥jw¥ok¥£¥¢wbĒ 

,¢ ¢bw¥ mo ÔÒÔÖē ¥ '' k°w¥µ ¥ 3µj Ë£b£kow°¥

­b°b w¢­µ¡±w¥£b° b K¥kw¥jw¥ok¥£¥¢wbē k¥¢ ±omo±

£b± kwmbmo± mo 'o¡p¢ ĥG Ħ o <b£bµ± ĥ <ĦĒ ? 3µj

k¥£´b k¥¢ ¥ b´o£mw¢o£´¥ ĻËuw´b¡ļ31ē o ko£´°b¡wÆb

´¥mb± b± w£wkwb´wºb± °o¡bkw¥£bmb± f jw¥ok¥£¥¢wbē

¥to°´b mo ­°¥mµ´¥± Ë£b£kow°¥± bmo¯µbm¥± b¥

­¶j¡wk¥ mo °o¡bkw¥£b¢o£´¥ē b¡p¢ mo

 
31(¥£kow´¥ ¯µo k¥¢jw£b b tµ±h¥ o£´°o ¥ ¢µ£m¥ ty±wk¥ o ¥ mwuw´b¡ 

mw±­¥£wjw¡wÆb° b±±w±´q£kwb ´pk£wkbē ±o¢­°o ¯µo

£oko±±c°w¥Ē 

=b ÓØb (¥£to°q£kwb mb± Gb°´o± ĥ(?G ÓØĦ mb

k¥£ºo£lh¥ mb± =bl«o± O£wmb± ±¥j°o *wºo°±wmbmo

'w¥¡¦uwkb ĥ('*Ħē °ob¡wÆbmb o¢ ¥µ´µj°¥ mo ÔÒÔÖ

o¢ (b¡wē (¥¡§¢jwbē £¥ Gbºw¡vh¥ '°b±w¡ē ¥°ub£wÆbm¥

­o¡¥ <w£w±´p°w¥ m¥ <ow¥ ¢jwo£´o o <µmb£lb m¥

(¡w¢b o k¥¥°ub£wÆbm¥ ­o¡¥ '' o ­o¡¥ 4£±´w´µ´¥

(¡w¢b o K¥kwombmo ĥw(KĦē t¥w mo±´bkbm¥ ¥ ­¥´o£kwb¡

mb jw¥ok¥£¥¢wb ­b°b b jw¥mwºo°±wmbmo o ­b°b

o£t°o£´b° b k°w±o k¡w¢c´wkbē k¥¢ ¥ ¡b£lb¢o£´¥ m¥

o±´µm¥ Ń4¢­µ¡±w¥£b£m¥ b K¥kw¥jw¥ok¥£¥¢wb mb

¢bÆ§£wbŃĒ ,±´o o±´µm¥ o¡o£kb °ok¥¢o£mbl«o±

­b°bt¥°´b¡oko° µ¢b buo£mb ­°pık¥¢­o´w´wºb o

­b°b mo±´°bºb° ¥ Ë£b£kwb¢o£´¥ mb

±¥kw¥jw¥ok¥£¥¢wb £b ¢bÆ§£wbĒ 

?± bk¥°m¥± k¥£k°o´wÆb¢ £¥±±¥± k¥¢­°¥¢w±±¥±

­¶j¡wk¥±ē k¥¢ ¢o´b± k¥£k°o´b±ē ­b°b µ¢b b´µblh¥

kbmb ºoÆ ¢bw± ±µ±´o£´cºo¡Ē 
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±¥kw¥jw¥ok¥£¥¢wbē k¥¢ w£wkwb´wºb± ¯µo b¡wb¢
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