


<$%$1&,/,.�816858�ð�(5(1�ð)/$6�
'$9$/$5,1'$�7�5.�0$+.(0(/(5ð1ð1�

<(7.ð6ð

$U��*¶U��&DQ�<�1(<�

*ñ5ñì

*ÖQÖPÖ]GH�KHU�JHÁHQ�JÖQ�DUWDQ�PDO�YH�KL]PHW�KDUHNHWOLOLðLQLQ�ELU�VR�
QXFX�RODUDN�GÖQ\DQÜQ�IDUNOÜ�QRNWDODUÜQGD�EXOXQDQ�NLíLOHU�JLWWLNÁH�DUWDQ�
ELU� íHNLOGH�ELUELUOHUL\OH� WLFDUL� LOLíNLOHUH� JLUPHNWHGLU�� ñQVDQÜQ�EXOXQGXðX�
KHU�\HUGH�ROGXðX�JLEL��HOEHWWH�NL�DUWDQ�EX�WLFDUL�LOLíNLOHULQ�ELU�VRQXFX�ROD�
UDN�GD�X\XíPD]OÜNODU�GRðPDNWDGÜU��<DEDQFÜOÜN�XQVXUX�LÁHUHQ�KXNXNL�LOLí�
NL�YH�LíOHPOHUGHQ�GRðDQ�EX�X\XíPD]OÜNODU��\HWNLOL�PDKNHPH�YH�X\JXODQD�
FDN�KXNXNXQ�QH�íHNLOGH�WHVSLW�HGLOHFHðL�VRUXQXQX�RUWD\D�ÁÜNDUPDNWDGÜU��
*ÖQÖPÖ]GH�SHN� ÁRN�KXNXN� VLVWHPLQGH�EX�NRQXODUD� LOLíNLQ� ELU� ÁÐ]ÖP�
ÐQJÐUÖOVH�GH��XOXVODUDUDVÜ�GÖ]H\GH�GDKD�D]�HOH�DOÜQDQ�NRQXODU�GD�EXOXQ�
PDNWDGÜU�� %X� VRUXQODUGDQ� ELU� WDQHVL� GH� \DEDQFÜOÜN� XQVXUX� LÁHUHQ� LIODV�
LíOHPOHULGLU2�

ñIODV�NHOLPHVL��$UDSÁD�NÐNHQOL�ELU�NHOLPH�ROXS��NHOLPH�DQODPÜ�LWLEDUL\OH�
SDUD\Ü�SXOX�ELWLUPHN���EÖWÖQ�YDUOÜðÜQÜ�ND\EHWPHN���PHYFXGX� WÖNHWPHN� 

�� 0DUPDUD�¶QLYHUVLWHVL�+XNXN�)DNÖOWHVL�0LOOHWOHUDUDVÜ�°]HO�+XNXN�$QDELOLP�'DOÜ�
�� *ÖOLQ�*ÖQH\VX�*ÖQJÐU��0LOOHWOHUDUDVÜ�°]HO�+XNXNWD�ñIODV��$QNDUD�������V�����$OL�<H�

íLOÜUPDN��8OXVODUDUDVÜ�+XNXNWD�ñIODV��ñVWDQEXO�������V�������&HPUH�7Ö\VÖ]��0LOOHWOH-
UDUDVÜ�7LFDUL�7DKNLP�$ÁÜVÜQGDQ�ñFUD�YH�ñIODV�+XNXNXQGDNL�'DYDODU��ñVWDQEXO�������
V�������(PUH�¡HWLQ��<DEDQFÜOÜN�8QVXUX�7DíÜ\DQ�ñIODV�ñíOHPOHULQGH�8\JXODQDFDN�+X-
NXN�YH�0DKNHPHQLQ�<HWNLVL��0DUPDUD�¶QLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLWÖVÖ��<D\ÜP�
ODQPDPÜí�<ÖNVHN�/LVDQV�7H]L��� ñVWDQEXO�������V�����$OL�°QDO�� o<DEDQFÜ�8QVXUOX� ñIODV�
'DYDODUÜQGD�7ÖUN�0DKNHPHOHULQLQ�<HWNLVL�6RUXQXp��'RNX]�(\OÖO�¶QLYHUVLWHVL�+XNXN�
)DNÖOWHVL�'HUJLVL��&������°]HO�6D\Ü�������3URI��'U��+DNDQ�3HNFDQÜWH]nH�$UPDðDQ�� V��
�����������V��������(UJLQ�1RPHU��'HYOHWOHU�+XVXVL�+XNXNX������%DVÜ��ñVWDQEXO������
�o'++p���V������

�� %DNL� .XUX�� ñVWLQDI� 6LVWHPLQH� *ÐUH� <D]ÜOPÜí� ñFUD� YH� ñIODV� +XNXNX�� ñVWDQEXO� �����
�oñFUD�YH�ñIODV�+XNXNXp���V�������+DNDQ�3HNFDQÜWH]���2ðX]�$WDOD\���0HUDO�6XQJXUWHNLQ�
°]NDQ���0XKDPPHW�°]HNHV��ñFUD�YH�ñIODV�+XNXNX�'HUV�.LWDEÜ�����%DVÜ��$QNDUD�������V��
�����+DWLFH�°]GHPLU�.RFDVDNDO��o0LOOHWOHUDUDVÜ�<HWNL�$QODíPDODUÜQÜQ�ñIODV�'DYDVÜ�¶]H�
ULQGHNL�(WNLOHULQH�ñOLíNLQ�%LU�<DUJÜWD\�.DUDUÜQÜQ�'HðHUOHQGLULOPHVLp��'RNX]�(\OÖO�¶QL-
YHUVLWHVL�+XNXN�)DNÖOWHVL�'HUJLVL��&������°]HO�6D\Ü�������3URI��'U��+DNDQ�3HNFDQÜWH]nH�
$UPDðDQ��V�������������V�������

�� °]GHPLU�.RFDVDNDO��V�������
�� 0HKPHW�.DPLO�<ÜOGÜUÜP���1HYKLV�'HUHQ�<ÜOGÜUÜP��ñFUD�YH�ñIODV�+XNXNX�����%DVÜ��ñVWDQEXO�

������V������
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DQODPODUÜQD� JHOPHNWHGLU�� $QFDN� JÖQÖPÖ]� KXNXN� VLVWHPLPL]GHNL� DQOD�
PÜ�LWLEDUL\OH�ERUÁOXQXQ�LIODVÜQD�NDUDU�YHULOHELOPHVL�LÁLQ�WÖP�PDOYDUOÜðÜQÜ�
WÖNHWPHVL�YH�KLÁELU�ERUFXQX�ÐGH\HPH\HFHN�GXUXPD�GÖíPHVL�JHUHNOL�GH�
ðLOGLU��������VD\ÜOÜ� ñFUD�YH�ñIODV�.DQXQXnQXQ��ññ.���NXUGXðX�\DSÜ\D�JÐUH��
ERUÁOXQXQ�YDGHVL�JHOPLí�ELU�ERUFXQX�ÐGHPHPHVL��NHQGLVLQLQ�LIODVÜQÜQ�LV�
WHQHELOPHVL�YH�DNDELQGH�LIODVÜQD�NDUDU�YHULOHELOPHVL�LÁLQ�\HWHUOLGLU���2�KDO�
GH�LIODV��ERUÁOXQXQ�KDF]HGLOHELOLU�PDOODUÜQÜQ�SDUD\D�ÁHYULOLS�WÖP�DODFDNOÜ�
ODUÜQÜQ�WDWPLQ�HGLOPHVLQL�VDðOD\DQ�NÖOOL�ELU�WDNLS�YH�WDVIL\H�\ROX�íHNOLQGH�
WDQÜPODQDELOHFHNWLU��

7LFDUL� KD\DWÜQ� GLQDPLNOHUL� JHUHðL� WDFLUOHULQ� HNRQRPLN� GXUXPODUÜQÜQ�
NÐWÖ\H� JLWPHVL� YH� LIODV� WHKGLGL\OH� NDUíÜ� NDUíÜ\D�NDOPDODUÜ�PÖPNÖQGÖU��
*ÖQÖPÖ]GH�DUWDQ�NÖUHVHO�KDUHNHWOLOLðLQ�ELU�VRQXFX�RODUDN�GD� LIODV� ULV�
NL�LOH�NDUíÜODíDQ�WDFLULQ�PDOYDUOÜðÜQÜQ�IDUNOÜ�ÖONHOHUH�\D\ÜOPÜí�ROPDVÜ�VÐ]�
NRQXVX�RODELOPHNWHGLU��%X�GXUXPGD��VÐ]�NRQXVX�LIODV�GDYDVÜQÜ�JÐUHFHN�
PLOOHWOHUDUDVÜ�\HWNL\L�KDL]�PDKNHPHQLQ�EHOLUOHQPHVL�ÐQHPOL�ELU�VRUXQ�ROD�
UDN�NDUíÜPÜ]D�ÁÜNDFDNWÜU��%L]�GH�ÁDOÜíPDPÜ]GD�\DEDQFÜOÜN�XQVXUX�LÁHUHQ�
LIODV�LíOHPOHULQGH�KXNXN�VLVWHPLQLQ�NDUíÜ�NDUíÜ\D�NDOGÜðÜ�VRUXQODUGDQ�ELU�
WDQHVL�RODQ�LIODV�GDYDODUÜQGD�7ÖUN�PDKNHPHOHULQ�PLOOHWOHUDUDVÜ�\HWNLVLQLQ�
QH�íHNLOGH�WHVSLW�HGLOHFHðLQL�RUWD\D�NR\PD\D�ÁDOÜíDFDðÜ]�
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<DEDQFÜOÜN�XQVXUX� LÁHUHQ�KXNXNL� LOLíNLOHUGHQ�GRðDQ�X\XíPD]OÜNODUÜQ�
ÁÐ]ÖPÖ�NRQXVXQGD�\HWNLOL�PDKNHPHQLQ�WHVSLWL�������VD\ÜOÜ�0LOOHWOHUDUDVÜ�
°]HO�+XNXN�YH�8VXO�+XNXNX�+DNNÜQGD�.DQXQnXQ��0°+8.����NDSVDPÜQD�
JLUHQ�ELU�NRQXGXU��0°+8.�P��������KÖNÖPOHUL��7ÖUN�PDKNHPHOHULQLQ�
PLOOHWOHUDUDVÜ�\HWNLVLQL�RUWD\D�NR\PDNWDGÜU��0°+8.�P��������KÖNÖPOHUL��
\DEDQFÜOÜN�XQVXUX�WDíÜ\DQ�ED]Ü�KXNXNL�LíOHP�YH�LOLíNLOHU�EDNÜPÜQGDQ�7ÖUN�
PDKNHPHOHULQLQ�\HWNLVLQL�Ð]HO�RODUDN�EHOLUOHPLíWLU��%X�KÖNÖPOHULQ�NDS�
VDPÜQD�JLUPH\HQ�NRQXODU�EDNÜPÜQGDQ�LVH�0°+8.�P����nWDNL�JHQHO�\HWNL�
NXUDOÜ�X\JXODPD�DODQÜ�EXODFDNWÜU11�

�� .XUX��ñFUD�YH�ñIODV�+XNXNX��V�������3HNFDQÜWH]���$WDOD\���6XQJXUWHNLQ�°]NDQ���°]HNHV��
V�������°]GHPLU�.RFDVDNDO��V�������

�� 5�*��������������6�������
�� .XUX��ñFUD�YH�ñIODV�+XNXNX��V�������3HNFDQÜWH]���$WDOD\���6XQJXUWHNLQ�°]NDQ���°]HNHV��

V�������°]GHPLU�.RFDVDNDO��V�������
�� .XUX��ñFUD�YH�ñIODV�+XNXNX��V�������3HNFDQÜWH]���$WDOD\���6XQJXUWHNLQ�°]NDQ���°]HNHV��

V�������<ÜOGÜUÜP���'HUHQ�<ÜOGÜUÜP��V������
��� 5�*��������������6��������
11� $\VHO�¡HOLNHO���%DKDGÜU�(UGHP��0LOOHWOHUDUDVÜ�°]HO�+XNXN������%DVÜ��ñVWDQEXO�������V��

�����&HPDO�ìDQOÜ���(PUH�(VHQ���ñQFL�$WDPDQ�)LJDQPHíH��0LOOHWOHUDUDVÜ�°]HO�+XNXN��
���%DVÜ��ñVWDQEXO�������V�����������9DKLW�'RðDQ��0LOOHWOHUDUDVÜ�°]HO�+XNXN�����%DVÜ��
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<DEDQFÜOÜN�XQVXUX�WDíÜ\DQ�LIODV�GDYDODUÜ��0°+8.�P�������nGDNL�Ð]HO�
\HWNL� NXUDOODUÜQGDQ� ELU� WDQHVL� ROPDGÜðÜQGDQ��0°+8.�P�� ��nWDNL� JHQHO�
\HWNL�NXUDOÜQÜQ�NDSVDPÜQD�JLUPHNWHGLU��6Ð]�NRQXVX�KÖNPH�JÐUH��o7ÖUN�
PDKNHPHOHULQLQ�PLOOHWOHUDUDVÜ�\HWNLVLQL��LÁ�KXNXNXQ�\HU�LWLEDUL\OH�\HWNL�
NXUDOODUÜ�WD\LQ�HGHUp��%X�GXUXPGD�\DEDQFÜOÜN�XQVXUX�LÁHUHQ�LIODV�GDYD�
ODUÜ�EDNÜPÜQGDQ�\HWNLOL�PDKNHPHQLQ�WHVSLWL�LÁLQ�LÁ�KXNXNWD�LIODVD�LOLíNLQ�
ÐQJÐUÖOPÖí�RODQ�\HWNL�NXUDOÜQD�EDNÜOPDVÜ�JHUHNPHNWHGLU��ñÁ�KXNXNWD�EX�
NRQX\D�LOLíNLQ�GÖ]HQOHPH��ññ.�P�����nWH�\HU�DOPDNWDGÜU��6Ð]�NRQXVX�KÖ�
NÖP�íX�íHNLOGHGLU��

oñIODV� \ROL\OH� WDNLSWH�\HWNLOL�PHUFL��ERUÁOXQXQ�PXDPHOH�PHUNH]LQLQ�
EXOXQGXðX�PDKDOGHNL�LFUD�GDLUHVLGLU�

0HUNH]OHUL� \XUW� GÜíÜQGD� EXOXQDQ� WLFDUL� LíOHWPHOHU� KDNNÜQGD� \HWNLOL�
PHUFL��7ÖUNL\HnGHNL�íXEHQLQ��ELUGHQ�]L\DGH�íXEHQLQ�EXOXQPDVÜ�KDOLQGH�
PHUNH]�íXEHQLQ�EXOXQGXðX�\HUGHNL�LFUD�GDLUHVLGLU�

%RUÁOX�LOH�DODFDNOÜ�\HWNLOL�LFUD�GDLUHVLQL�\D]ÜOÜ�DQODíPD�LOH�WD\LQ�HW-
PLíOHUVH�� R� \HULQ� LFUD� GDLUHVL� GDKL� LIODV� WDNLEL� LÁLQ� \HWNLOL� VD\ÜOÜU��ìX 
NDGDU�NL��LIODV�GDYDODUÜ�LÁLQ�\HWNL�VÐ]OHíPHVL�\DSÜODPD]�YH�LIODV�GDYDVÜ�
PXWODND�ERUÁOXQXQ�PXDPHOH�PHUNH]LQLQ�EXOXQGXðX�\HU�WLFDUHW�PDKNH-
PHVLQGH�DÁÜOÜU�p

*ÐUÖOHELOHFHðL� Ö]HUH�� 7ÖUN� KXNXNXQGD� LIODV� GDYDODUÜ� EDNÜPÜQGDQ�
\HWNLOL�YH�JÐUHYOL�PDKNHPH��ERUÁOXQXQ�PXDPHOH�PHUNH]LQLQ�EXOXQGXðX�
\HUGHNL� DVOL\H� WLFDUHW�PDKNHPHVL� RODUDN� EHOLUOHQPLíWLU�� ññ.�P�� �����nWH�
GDYDQÜQ�oPXWODNDp�KÖNÖPGH�EHOLUWLOHQ�DVOL\H�WLFDUHW�PDKNHPHVLQGH�DÁÜ�
ODFDðÜQÜQ�LIDGH�HGLOPHVL�YH�\HWNL�VÐ]OHíPHVL�\DSÜOPDVÜQÜQ�\DVDNODQPDVÜ12��
VÐ]� NRQXVX� \HWNL� NXUDOÜQÜQ� NDPX�GÖ]HQLQGHQ� ROGXðXQX� YH� EX� QHGHQOH�
ELU�NHVLQ�\HWNL�NXUDOÜ�ROGXðXQX�JÐVWHUPHNWHGLU����%XUDGD�ELU�NHVLQ�\HW�

$QNDUD�������V������6LEHO�°]HO��o+DNVÜ]�)LLOOHUH�ñOLíNLQ�'DYDODUGD�7ÖUN�0DKNHPHOHULQLQ�
<HWNLVLQL�%HOLUOH\HQ�+0.�P�����.XUDOÜQÜQ�.DUíÜODíWÜUPDOÜ�+XNXN�$ÁÜVÜQGDQ�'HðHUOHQGL�
ULOPHVLp��%DKÁHíHKLU�¶QLYHUVLWHVL�+XNXN�)DNÖOWHVL�.D]DQFÜ�+DNHPOL�+XNXN 'HUJLVL��
&�����6���������������V��������V����

12� ññ.�P�� ������� LIODV� \ROX\OD� WDNLS� EDNÜPÜQGDQ� \HWNLOL�PHUFLLQ� GH� ERUÁOXQXQ�PXDPHOH�
PHUNH]LQLQ� EXOXQGXðX� \HUGHNL� LFUD� GDLUHVL� ROGXðXQX� LIDGH� HWPHNWHGLU�� %XQXQOD�
EHUDEHU��ññ.�P�������nÖQ�LON�FÖPOHVL��oERUÁOX�LOH�DODFDNOÜ�\HWNLOL�LFUD�GDLUHVLQL�\D]ÜOÜ�
DQODíPD�LOH�WD\LQ�HWPLíOHUVH��R�\HULQ�LFUD�GDLUHVL�GDKL�LIODV�WDNLEL�LÁLQ�\HWNLOL�VD\ÜOÜUp�
KÖNPÖQÖ�LÁHUPHNWHGLU��*ÐUÖOHELOHFHðL�Ö]HUH��LIODV�GDYDODUÜ�EDNÜPÜQGDQ�WDUDIODUD�WDQÜQ�
PD\DQ�\HWNL�VÐ]OHíPHVL�\DSPD�LPN¼QÜ��LIODV�\ROX\OD�WDNLS�EDNÜPÜQGDQ�WDQÜQPÜíWÜU�

��� .XUX��ñFUD�YH�ñIODV�+XNXNX��V�������1RPHU��'++��V�������3HNFDQÜWH]���$WDOD\���6XQJXU�
WHNLQ�°]NDQ���°]HNHV��V�������<ÜOGÜUÜP���'HUHQ�<ÜOGÜUÜP��V�������*ÖQH\VX�*ÖQJÐU��V�������
<HíLOÜUPDN��V�����������°QDO��V��������(UJLQ�1RPHU��oñIO¼V�'DYDODUÜQGD�0LOOHWOHUDUDVÜ�
<HWNL�$QODíPDODUÜp��ñVWDQEXO�%DURVX�'HUJLVL��&������6�����������V��������oñIODVp���V��
���'HQL]�(UJHQH��o7DKNLP�$QODíPDVÜQD�5DðPHQ�ñIODV�7DOHEL��7DKNLP�ñUDGHVLQH�<ÐQHOHQ�
%LU�7HKGLW�0L"p��*HQÁ�0LOOHWOHUDUDVÜ�°]HO�+XNXNÁXODU�.RQIHUDQVÜ��$\IHU�8\DQÜN�¡D�
YXíRðOX���=H\QHS�'HU\D�7DUPDQ��(G����.RÁ�¶QLYHUVLWHVL�+XNXN�)DNÖOWHVL�+XNXND�*HQÁ�
<DNODíÜPODU�.RQIHUDQV�'HULVL�1R����0LOOHWOHUDUDVÜ�°]HO�+XNXN��ñVWDQEXO�������V��������
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NL�NXUDOÜQD�\HU� YHULOPHVLQLQ�� DODFDNOÜODU�DUDVÜQGD�HíLWOLN� VDðODQDELOPHVL�
KHGHIL�LOH�ERUÁOX�LOH�WLFDUL�LOLíNL\H�JLUHQ�NLíLOHULQ�RQXQ�LIODV�HGLS�HWPHGLðL�
KDNNÜQGD�HQ�GRðUX�ELOJL\L�RQXQ�PXDPHOH�PHUNH]LQGHQ�HGLQHELOHFHNOHUL�
GÖíÖQFHVLQGHQ�ND\QDNODQGÜðÜ�LIDGH�HGLOPHNWHGLU���

ñÁ� KXNXN�EDNÜPÜQGDQ�X\JXODPD� DODQÜ� EXODQ�NHVLQ� \HWNL� NDYUDPÜQÜQ�
PLOOHWOHUDUDVÜ�XVXO�KXNXNXQGDNL�JÐUÖQÖPÖ�LVH�PÖQKDVÜU�\HWNLGLU��0ÖQ�
KDVÜU�\HWNL��ELU�GDYDQÜQ�\DOQÜ]FD�7ÖUN�PDKNHPHOHULQGH�JÐUÖOPHVLQLQ�DU]X�
HGLOGLðL�NRQXODUGD�NDUíÜPÜ]D�ÁÜNDQ�ELU�NDYUDPGÜU����7ÖUN�KXNXNXQGD�ññ.�
P�����nWHNL�LIODV�GDYDODUÜQD�LOLíNLQ�NXUDOÜQ�ELU�PÖQKDVÜU�\HWNL�NXUDOÜ�ROGX�
ðX�GD�GRNWULQGH�\D\JÜQ�íHNLOGH�NDEXO�HGLOPHNWHGLU���

%LU� \HWNL� NXUDOÜQÜQ��PLOOHWOHUDUDVÜ� XVXO� KXNXNX�EDNÜPÜQGDQ�PÖQKD�
VÜU�\HWNL�NXUDOÜ�RODUDN�JÐUÖOPHVLQLQ�WHPHOGH�LNL�VRQXFX�EXOXQPDNWDGÜU��
%XQODUGDQ�LONL��LIODV�GDYDVÜ�NRQXVXQGD�WDUDIODUÜQ�\DEDQFÜ�ELU�ÖONH�PDK�
NHPHVLQL�\HWNLOHQGLUPHVLQLQ�PÖPNÖQ�ROPDPDVÜGÜU����'ROD\ÜVÜ\OD��LÁ�KX�
NXN�EDNÜPÜQGDQ�JHÁHUOL�RODQ�\HWNL�VÐ]OHíPHVL�\DSPD�\DVDðÜ��\DEDQFÜ�ÖONH�
PDKNHPHOHUL�EDNÜPÜQGDQ�GD�D\QÜ�íHNLOGH�JHÁHUOL�RODFDN�YH�LIODV�GDYDODUÜ�
EDNÜPÜQGDQ�\DEDQFÜ�ELU�ÖONH�PDKNHPHVLQL�\HWNLOHQGLUHQ�\HWNL�DQODíPD�
ODUÜ��0°+8.�P�����DQODPÜQGD�JHÁHUOL�ELU�PLOOHWOHUDUDVÜ�\HWNL�DQODíPDVÜ�
RODUDN�NDEXO�HGLOPH\HFHNWLU����%X�\HWNL�NXUDOÜQÜQ�ELU�PÖQKDVÜU�\HWNL�NX�

V������$\UÜFD�EN]��<DUJÜWD\�+*.��(���������������.������������7��������������ZZZ�
ND]DQFL�FRP��

��� °]GHPLU�.RFDVDNDO��V��������(UJHQH��V������°]GHPLU�.RFDVDNDO��LIODV�GDYDODUÜQGD�ERUÁ�
OX�KDNNÜQGD�HQ� L\L�ELOJLQLQ�ERUÁOXQXQ�PXDPHOH�PHUNH]LQGH�HOGH�HGLOHELOHFHðL�íHNOLQ�
GHNL�GÖíÖQFHQLQ��EDíWD�8OXVDO�<DUJÜ�$ðÜ�3URMHVL��8<$3��ROPDN�Ö]HUH�JÖQÖPÖ]�LOHWLíLP�
WHNQRORMLVL�NDUíÜVÜQGD�DUWÜN�JHÁHUOLOLðLQL�\LWLUGLðLQL�VDYXQPDNWDGÜU��°]GHPLU�.RFDVDNDO��
V��������������<D]DUD�JÐUH��EX�PÖQKDVÜU�\HWNL�NXUDOÜQÜQ�JHUHNÁHVL�RODUDN�DODFDNOÜODUÜQ�
HíLW�íHNLOGH�LíOHP�JÐUHELOPHOHULQL�WHPLQLQH�GD\DQPDN�GDKD�LVDEHWOL�ELU�\DNODíÜP�RODFDN�
WÜU��°]GHPLU�.RFDVDNDO��V���������

��� 1RPHU��'++��V�������ìDQOÜ���(VHQ���$WDPDQ�)LJDQPHíH��V�������¡HOLNHO���(UGHP��V�������
'RðDQ��V������<HíLOÜUPDN��V������

��� ìDQOÜ���(VHQ���$WDPDQ�)LJDQPHíH��V�������1RPHU��'++��V�������1RPHU��ñIODV��V�����*Ö�
QH\VX�*ÖQJÐU��V�������°]GHPLU�.RFDVDNDO��V��������<HíLOÜUPDN��V�������7Ö\VÖ]��V�������
°QDO��V��������(UJHQH��V������¡HWLQ��V�������7ÖUN�PDKNHPHOHULQLQ�LIODV�GDYDODUÜQD�LOLíNLQ�
\HWNLVLQLQ�PÖQKDVÜU�\HWNL�QLWHOLðL�WDíÜPDGÜðÜ�YH�\DEDQFÜ�GHYOHW�PDKNHPHOHULQLQ�GH�NHQGL�
NDQXQODUÜQD� JÐUH�PLOOHWOHUDUDVÜ� \HWNL\L� KDL]� RODELOHFHNOHUL� \ÐQÖQGHNL� DNVL� JÐUÖí� LÁLQ�
EN]��(UGRðDQ�*ÐðHU��'HYOHWOHU�+XVXVL�+XNXNX�����%DVÜ��$QNDUD�������V������

��� ìDQOÜ���(VHQ���$WDPDQ�)LJDQPHíH��V�������7Ö\VÖ]��V�������°QDO��V�������
��� °WH�\DQGDQ��7ÖUN�PDKNHPHOHULQLQ�LIODV�GDYDODUÜ�EDNÜPÜQGDQ�\HWNLVLQLQ�PÖQKDVÜU�\HWNL�

RODUDN�JÐUÖOPHVL��X\JXODQDFDN�KXNXNXQ�WHVSLWL�EDNÜPÜQGDQ�ELU�ÐQHP�WDíÜPDPDNWDGÜU��
'ROD\ÜVÜ\OD��\DEDQFÜOÜN�XQVXUX�LÁHUHQ�ELU�VÐ]OHíPHGHQ�GRðDQ�DODFDðÜQ�LIODV�\ROX\OD�WDNL�
EH�NRQX�ROPDVÜ�KDOLQGH��ÐGHPH�HPULQH�LWLUD]�VRQUDVÜ�DÁÜODQ�LIODV�GDYDVÜ�JHQHO�KÖNÖPOH�
UH�JÐUH�JÐUÖOHQ�ELU�PDGGL�KXNXN�GDYDVÜ�ROGXðXQGDQ��VÐ]OHíPH\H�X\JXODQDFDN�KXNXNXQ�
LIODV�GDYDVÜ�EDNÜPÜQGDQ�GD�X\JXODPD�DODQÜ�EXOPDVÜ�JHUHNHFHNWLU��<DUJÜWD\�GD�EX�KXVXVX�
ELU�NDUDUÜQGD�íX�íHNLOGH�LIDGH�HWPLíWLU��o'DYDFÜ�íLUNHW�OLVDQV�VÐ]OHíPHVLQGHQ�ND\QDN-
ODQDQ�DODFDðÜQ�WDKVLOL�DPDFÜ\OD�EDíODWWÜðÜ�LIODV�\ROX\OD�WDNLEH�GDYDOÜ�WDUDIÜQGDQ�LWL-
UD]�HGLOPLíWLU��°GHPH�HPULQH�LWLUD]�Ö]HULQH�DÁÜODQ�LIODV�GDYDVÜQGD�WLFDUHW�PDKNHPH-
VL��WDUDIODUÜQ�LGGLD�YH�VDYXQPDODUÜQÜ�JHQHO�KÖNÖPOHUH�JÐUH�LQFHOHU��%XUDGD�GDYDOÜQÜQ�
ERUÁOX�ROXS�ROPDGÜðÜ��PDGGL�KXNXN�NXUDOODUÜQD�JÐUH�HVDVWDQ�LQFHOHQHUHN�VDSWDQÜU��
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UDOÜ�ROGXðXQXQ�NDEXOÖQÖQ�GRðXUGXðX�LNLQFL�VRQXÁ�LVH�\DEDQFÜ�ÖONH�PDK�
NHPHOHULQFH�YHULOHQ�LIODV�NDUDUODUÜQÜQ�7ÖUNL\HnGH�WDQÜQPDVÜ�YH\D�WHQIL]LQLQ�
PÖPNÖQ�ROPDPDVÜGÜU����°WH�\DQGDQ��EXUDGD�ELU�PÖQKDVÜU�\HWNL�NXUDOÜ�
ROPDVD\GÜ�GDKL��LIODV�NDUDUODUÜQÜQ�ERUÁOXQXQ�PDOODUÜ�Ö]HULQGH�NÖOOL�WDVIL�
\H\L�KHGHIOH\HQ�YH�EX�íHNLOGH�FHEUL�LFUD\D�RODQDN�WDQÜ\DQ�NDUDUODU�ROPDODUÜ�
QHGHQL\OH�0°+8.�P�� ��� DQODPÜQGD� o\DEDQFÜ�PDKNHPHOHUGHQ� KXNXN�
GDYDODUÜQD�LOLíNLQ�RODUDN�YHULOPLí�YH�R�GHYOHW�NDQXQODUÜQD�JÐUH�NHVLQ-
OHíPLí�EXOXQDQ�LO¼PODUp�ROPDPDODUÜ�QHGHQL\OH�GH�7ÖUNL\HnGH�WDQÜQPDVÜ�
YH\D�WHQIL]�HGLOPHVL�\LQH�PÖPNÖQ�RODPD\DFDNWÜ���

2�KDOGH�� LIODV�GDYDVÜQGD�7ÖUN�PDKNHPHOHULQLQ�\HWNLVLQLQ�EX�íHNLOGH�
GÖ]HQOHQPHVLQLQ�VRQXFX�RODUDN�ERUÁOXQXQ�PXDPHOH�PHUNH]L��YH\D�LVWLV�
QDL�RODUDN�DíDðÜGD�HOH�DOÜQDFDðÜ�Ö]HUH�íXEHVL��7ÖUNL\HnGH�GHðLOVH��7ÖUNL�
\HnGH�LIODV�EDNÜPÜQGDQ�PLOOHWOHUDUDVÜ�\HWNL\L�KDL]�ELU�PDKNHPH�GH�EXOXQ�
PD\DFDNWÜU21�

,,��08$0(/(�0(5.(=ñ�.$95$0,

ññ.�P���������LIODV�GDYDODUÜQÜQ�oPXWODND�ERUÁOXQXQ�PXDPHOH�PHUNH-
]LQLQ�EXOXQGXðX�\HU� WLFDUHW�PDKNHPHVLQGHp�JÐUÖOPHVL� JHUHNWLðLQL� EH�
OLUWPHNWHGLU�� %X� GXUXPGD�� LIODV� GDYDVÜQÜ� JÐUPH\H� \HWNLOL� PDKNHPHQLQ�
EHOLUOHQPHVLQGH�GLNNDWH�DOÜQDQ�WHN�LUWLEDW�QRNWDVÜ��PXDPHOH�PHUNH]L�RO�
PDNWDGÜU22�

.RQX� EDNÜPÜQGDQ� EX� GHQOL� ÐQHPOL� ELU� NRQXPGD� EXOXQDQ�PXDPHOH�
PHUNH]L�NDYUDPÜQÜQ�WDQÜPÜ�LVH�NDQXQGD�\HU�DOPDPDNWDGÜU��'RNWULQH�JÐUH�
GH�PXDPHOH�PHUNH]L��ERUÁOXQXQ�GÜíDUÜ\D�NDUíÜ�LíOHULQL�\ÖUÖWWÖðÖ�YH�ÖÁÖQ�

'HSR�HPULQH�HVDV�DODFDðÜQ�KXNXNHQ�PHYFXW�ROXS�ROPDGÜðÜ��ERUFXQ�GRðXPXQD�VHEHS�
RODQ�KXNXNL�LOLíNL\H�\D�GD�ROD\ÜQ�HVDVÜQD��X\JXODQDFDN�KXNXND�JÐUH�EHOLUOHQLU�������
VD\ÜOÜ�0LOOHWOHUDUDVÜ�°]HO�+XNXN�YH�8VXO�+XNXNX�+DNNÜQGD�.DQXQXQ�����PDGGHVLQH�
JÐUH�VÐ]OHíPHGHQ�GRðDQ�ERUÁ�LOLíNLOHUL�WDUDIODUÜQ�DÁÜN�RODUDN�VHÁWLNOHUL�NDQXQD�WDEL-
GLU�� 7DUDIODU� DUDVÜQGDNL� OLVDQV� VÐ]OHíPHVLQLQ� ����PDGGHVLQGH� VÐ]OHíPHQLQ� ñQJLOL]�
.DQXQODUÜ� GDKLOLQGH� HOH� DOÜQDFDðÜ� YH� \RUXPODQDFDðÜ� KÖNPH� EDðODQGÜðÜQGDQ� GHSR�
HPULQH�HVDV�DODFDN�PLNWDUODUÜQÜQ� ñQJLOL]�+XNXNXQD�JÐUH�VDSWDQPDVÜ�JHUHNLUp��6Ð]�
NRQXVX�NDUDU�LÁLQ�EN]��<DUJÜWD\�����+'��(�������������.��������������7�������������
�ZZZ�ND]DQFL�FRP��

��� ìDQOÜ���(VHQ���$WDPDQ�)LJDQPHíH��V�������1RPHU��'++��V�������°QDO��V�������
��� 1RPHU��'++�� V�� �����°QDOnD� JÐUH� LVH�� ññ.�P�����nWHNL� \HWNL� NXUDOÜQÜQ�PÖQKDVÜU� \HW�

NL�RODUDN�\RUXPODQPDVÜ�YH�EXQXQ�VRQXFX�RODUDN�\DEDQFÜ�PDKNHPHOHUFH�YHULOHQ�LIODV�
NDUDUODUÜQÜQ�7ÖUNL\HnGH�WDQÜQPDVÜ�YH�WHQIL]LQLQ�PÖPNÖQ�RODPDPDVÜ�VRQXFX��\DOQÜ]FD�
ññ.�P�����nWH�EHOLUWLOHQ�NLíLOHU�EDNÜPÜQGDQ�X\JXODQPDOÜGÜU��%LU�GLðHU�LIDGH�LOH�PXDPHOH�
PHUNH]L�YH\D�íXEHVL�7ÖUNL\HnGH�ROPD\DQ�NLíLOHU� LÁLQ� ññ.�P������KHUKDQJL�ELU�KÖNÖP�
LIDGH�HWPH\HFHNWLU��'ROD\ÜVÜ\OD�EX�NLíLOHULQ�DODFDNOÜODUÜQÜQ�\DEDQFÜ�ELU�PDKNHPHGHQ�LI�
ODV�NDUDUÜ�DOPDODUÜ�KDOLQGH��EX�NDUDUÜQ�7ÖUNL\HnGH�WHQIL]L�PÖPNÖQ�ROPDOÜGÜU��°QDO��V��
�����������

21� <HíLOÜUPDN��V�������*ÖQH\VX�*ÖQJÐU��V�������°QDO��V��������¡HWLQ��V������
22� ¡HWLQ��V������
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FÖ�NLíLOHUOH�NDUíÜ�KXNXNL�LíOHPOHUH�JLULíWLðL�\HUGLU����<DUJÜWD\�+XNXN�*HQHO�
.XUXOX��+*.��GD�ELU�NDUDUÜQGD�EX�JÐUÖíÖ�WHNUDUODPÜí�YH�PXDPHOH�PHU�
NH]LQL�oERUÁOXQXQ�WLFDUHWKDQHVLQLQ�EXOXQGXðX�\HU�GHðLO��ELODNLV�ERUÁOX-
QXQ�GÜíDUÜ\D� �\DQL�ÖÁÖQFÖ�NLíLOHUH��NDUíÜ� LíOHULQL� LGDUH�HWWLðL�PHUNH]p�
íHNOLQGH�WDQÜPODPÜíWÜU����%XQXQOD�EHUDEHU��JHUHN�<DUJÜWD\�NDUDUODUÜQGD�� 
JHUHNVH� GH� GRNWULQGH���� WDFLULQ� WLFDUHW� VLFLOLQH� ND\ÜWOÜ� ROGXðX� \HULQ� D\QÜ�
]DPDQGD�NDULQH�RODUDN�PXDPHOH�PHUNH]L�ROGXðX��DQFDN�EXQXQ�DNVLQLQ�
LVSDWODQDELOHFHðL�LIDGH�HGLOPHNWHGLU�

,,,��0(5.(=ñ� <857',ì,1'$�%8/81$1�7ñ&$5ñ� ñì/(70(/(5ñ1�
ñ)/$6,1'$�<(7.ñ/ñ�0$+.(0(

(OH�DOPÜí�ROGXðXPX]�ññ.�P��������KÖNPÖ��LIODV�GDYDODUÜQÜQ�ERUÁOXQXQ�
PXDPHOH�PHUNH]LQLQ�EXOXQGXðX�\HUGHNL�DVOL\H�WLFDUHW�PDKNHPHVLQGH�DÁÜ�
ODFDðÜQÜ�LIDGH�HWPHNWHGLU��3HNL�PXDPHOH�PHUNH]L�7ÖUNL\HnGH�EXOXQPD\DQ�
NLíLOHU�EDNÜPÜQGDQ�QH�íHNLOGH�ELU�\RUXP�\DSPDN�JHUHNHFHNWLU"�7ÖUNL\HnGH�
IDDOL\HWWH�EXOXQDQ�DQFDN�PXDPHOH�PHUNH]L�7ÖUNL\HnGH�EXOXQPD\DQ�NLíL�
OHULQ� LIODVÜQÜQ� LVWHQHPHPHVL��EX�ERUÁOXQXQ�DODFDNOÜODUÜ�EDNÜPÜQGDQ�KDN�
ND\ÜSODUÜQD�QHGHQ�RODELOHFHN�ELU�GXUXP�WHíNLO�HGHFHðLQGHQ��NDQXQ�NR\X�
FX��ññ.�P�����nÖQ�LNLQFL�IÜNUDVÜQGD�EX�LKWLPDOH�LOLíNLQ�Ð]HO�ELU�GÖ]HQOHPH�
JHWLUPLíWLU��ññ.�P���������Ð]HO�RODUDN�PHUNH]L�\XUWGÜíÜQGD�EXOXQDQ�WLFDUL�
LíOHWPHOHULQ�7ÖUNL\HnGH� LIODVODUÜQÜQ� LVWHQPHVL� GXUXPXQGD� \HWNLOL� RODFDN�
PDKNHPH\L�GÖ]HQOHPHNWH� YH� íX�KÖNPÖ� LÁHUPHNWHGLU�� o0HUNH]OHUL�\XUW�
GÜíÜQGD�EXOXQDQ�WLFDUL�LíOHWPHOHU�KDNNÜQGD�\HWNLOL�PHUFL��7ÖUNL\HnGHNL�
íXEHQLQ��ELUGHQ�]L\DGH�íXEHQLQ�EXOXQPDVÜ�KDOLQGH�PHUNH]�íXEHQLQ�EX-
OXQGXðX�\HUGHNL�LFUD�GDLUHVLGLUp�

ññ.� P�� ������� PXDPHOH� PHUNH]L� 7ÖUNL\HnGH� EXOXQPD\DQ� ERUÁOXODU�
EDNÜPÜQGDQ�LIODV�\ROX\OD�WDNLELQ�7ÖUNL\HnGHNL�íXEHQLQ�YH\D�ELUGHQ�ID]OD�
íXEH�EXOXQPDVÜ�KDOLQGH�PHUNH]�íXEHQLQ�EXOXQGXðX�\HUGHNL� LFUD�GDLUH�
VLQGH�\DSÜOPDVÜ� JHUHNWLðLQL�ÐQJÐUPHNWHGLU��°WH� \DQGDQ��EX�KÖNÖP�\DO�
QÜ]FD�\HWNLOL�LFUD�GDLUHVLQH�LOLíNLQ�ELU�GÖ]HQOHPH�LÁHUPHNWH�YH�LIODV�GDYDVÜ�
EDNÜPÜQGDQ�\HWNLOL�PDKNHPH�NRQXVXQD�LVH�GHðLQPHPHNWHGLU��%X�ERíOXN��
GRNWULQ� WDUDIÜQGDQ� LFUD�GDLUHVLQLQ� \HWNLVLQH� LOLíNLQ�GÖ]HQOHPHQLQ�DVOL\H�
WLFDUHW�PDKNHPHVLQLQ�\HWNLVLQL�NDSVD\DFDN�JHQLíOLNWH�\RUXPODQPDVÜ�\R�
OX\OD�GROGXUXOPDNWDGÜU��'ROD\ÜVÜ\OD��ERUÁOXQXQ�7ÖUNL\HnGHNL�íXEHVL�YH\D�

��� *ÖQH\VX�*ÖQJÐU��V�����������<HíLOÜUPDN��V�������%DNL�.XUX�� ñFUD�YH� ñIO¼V�+XNXNX��
&�,,��ñIO¼V�YH�.RQNRUGDWR��$QNDUD�������oñIODV�YH�.RQNRUGDWRp���V�����

��� <DUJÜWD\�+*.��(���������������.������������7��������������ZZZ�ND]DQFL�FRP��
��� <DUJÜWD\�+*.��(���������������.������������7��������������ZZZ�ND]DQFL�FRP���<DUJÜ�

WD\�����+'��(�������������.�������������7��������������ZZZ�ND]DQFL�FRP��
��� *ÖQH\VX�*ÖQJÐU��V�����������°]GHPLU�.RFDVDNDO��V��������GQ������<HíLOÜUPDN��V�������

%DNL�.XUX��oñIO¼V�7DNLEL�YH�'DYDVÜQGD�<HWNL��6DO¼KL\HW�.DLGHOHUL�p��ñPUDQ�°NWHPnH�$UPD�
ðDQ��$QNDUD�������V�����������o<HWNLp���V������
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PHUNH]�íXEHVLQLQ�EXOXQGXðX�\HUGHNL�DVOL\H�WLFDUHW�PDKNHPHVL��R�ERUÁOX�
QXQ� LIODV�GDYDVÜ�EDNÜPÜQGDQ�PLOOHWOHUDUDVÜ�\HWNL\L�KDL]�PDKNHPH�NDEXO�
HGLOPHNWHGLU����$\UÜFD��WÜSNÜ�PXDPHOH�PHUNH]L�7ÖUNL\HnGH�RODQ�ERUÁOXODU�
GD�ROGXðX�JLEL��PXDPHOH�PHUNH]L�\XUWGÜíÜQGD�EXOXQXS�7ÖUNL\HnGH�íXEH�
VL�EXOXQDQ�ERUÁOXODU�EDNÜPÜQGDQ�GD�\HWNLOL�DVOL\H�WLFDUHW�PDKNHPHVLQLQ�
\HWNLVLQLQ��PLOOHWOHUDUDVÜ�XVXO�KXNXNX�DQODPÜQGD�PÖQKDVÜU�\HWNL�ROGXðX�
EHOLUWLOPHNWHGLU���

ññ.�P�������nQLQ�PHUNH]L� \XUWGÜíÜQGD�EXOXQDQODU�EDNÜPÜQGDQ�NULWHU�
RODUDN�7ÖUNL\HnGH�EXOXQDQ�íXEH\L�EHOLUOHPHVLQLQ�ELU�VRQXFX�RODUDN��EX�
NLíLOHUH�NDUíÜ�7ÖUNL\HnGH�LIODV�WDNLELQGH�EXOXQXODELOPHVL�LÁLQ�WLFDUL�LíOHW�
PHQLQ�7ÖUNL\HnGH�HQ�D]�ELU�íXEHVL�EXOXQPDVÜ�JHUHNPHNWHGLU��%LU�EDíND�
GH\LíOH��PHUNH]L�\XUWGÜíÜQGD�EXOXQDQ�YH�7ÖUNL\HnGH�KHUKDQJL�ELU�íXEHVL�
EXOXQPD\DQ�ELU�WLFDUL�LíOHWPH�KDNNÜQGD�7ÖUNL\HnGH�LIODV�WDNLEL�EDíODWÜOPD�
VÜ�YH�DNDELQGH�LIODV�GDYDVÜ�DÁÜOPDVÜ�PÖPNÖQ�GHðLOGLU���

ññ.�P��������X\DUÜQFD�EDíODWÜODQ�LIODV�WDNLELQLQ�NDSVDPÜQD�LOLíNLQ�ROD�
UDN�LVH�GRNWULQGH�DðÜUOÜNOÜ�RODUDN�LIDGH�HGLOHQ�JÐUÖí��EXQXQ�\HUHO�ELU�QL�
WHOLN� WDíÜGÜðÜ�\ÐQÖQGHGLU����%XQD�JÐUH��EX�KÖNÖP�X\DUÜQFD�EDíODWÜODFDN�
NÖOOL�WDNLS�YH�DNDELQGH�DÁÜODFDN�LIODV�GDYDVÜQÜQ�NRQXVXQX�\DOQÜ]FD�7ÖU�
NL\HnGHNL�íXEH�YH\D�íXEHOHULQ�LíOHPOHULQGHQ�ND\QDNODQDQ�DODFDNODU�ROXí�
WXUDFDN��LIODV�PDVDVÜQD�GD�\DOQÜ]FD�WLFDUL�LíOHWPHQLQ�7ÖUNL\HnGH�EXOXQDQ�
PDOYDUOÜðÜ�GDKLO�HGLOHELOHFHNWLU����°WH�\DQGDQ��*ÖQH\VX�*ÖQJÐU�EX�\DNOD�
íÜPÜ�ELUWDNÜP�HNVLNOLNOHU�EDUÜQGÜUGÜðÜ�JHUHNÁHVL\OH�HOHíWLUPHNWHGLU��<D]D�
UD�JÐUH��EDíODWÜODQ�LIODV�SURVHGÖUÖ�íXEH\H�NDUíÜ�GHðLO�WÖP�WLFDUL�LíOHWPH\H�
NDUíÜ�DÁÜOPÜí�ROGXðXQGDQ��ERUÁOX�VÜIDWÜ�íXEH\H�DLW�GHðLOGLU����$\UÜFD��KX�

��� .XUX��<HWNL��V�������<HíLOÜUPDN��V�������¡HWLQ��V�������%X�KÖNPH�LOLíNLQ�7%00�$GDOHW�
.RPLV\RQX�UDSRUX�GD�EX�JÐUÖíÖ�GHVWHNOHPHNWHGLU��o0HUNH]OHUL�\XUW�GÜíÜQGD�EXOXQDQ�
WLFDUÈ�LíOHWPHOHULQ�7ÖUNL\HnGHNL�íXEHOHULQLQ�7ÖUNL\H�EDNÜPÜQGDQ�PHUNH]L�EX�íXEHQLQ�
EXOXQGXðX�\HUGHQ�EDíND�\HU�GHðLOGLU��2�KDOGH��>����@�PDGGHQLQ���LQFL�IÜNUDVÜQGDNL�
SUHQVLEH�HQ�X\JXQ�GÖíHQ�WDQ]LP�WDU]Ü��LIO¼V�WDNLEL�EDNÜPÜQGDQ�íXEHQLQ�EXOXQGXðX�
\HU�LFUD�GDLUHVL�YH�WLFDUHW�PDKNHPHVLQLQ�\HWNLOL�VD\ÜOPDVÜGÜU��.RPLV\RQXPX]XQ�ND-
EXO�HWWLðL�EX�HVDV��LIO¼VWDNL�\HWNL\L�W¼\LQ�HGHQ�¼PPH�LQWL]DPÜ�PÖO¼KD]DODUÜQD�X\JXQ�
ROGXðX�JLEL��(FQHEÈ�$QRQLP�YH�6HUPD\HVL�(VKDPD�0ÖQNDVHP�ìLUNHWOHU�KDNNÜQGD-
NL� ��� .DVÜP� ����� WDULKOL�PXYDNNDW� .DQXQXQ� �� XQFX�PDGGHVLQH� GH� X\JXQGXU� YH�
PH]NÕU����XQFX�PDGGH�LOH�ññ.nQXQ������PDGGHVLQLQ����IÜNUDVÜ�DUDVÜQGDNL�WHQDNX]X�
GD�EHUWDUDI�HWPHNWHGLU��0HUNH]L�7ÖUNL\H�GÜíÜQGD�RODQ�ELU�WLFDUÈ�LíOHWPHQLQ�7ÖUNL\HnGH�
ELUGHQ�ID]OD�íXEHVL�YDUVD��EX�KDOGH�LIO¼V�WDNLEL�YH�G¼YDVÜ�EDNÜPÜQGDQ�VDGHFH�PHUNH] 
íXEHQLQ�EXOXQGXðX�LFUD�GDLUHVL�YH�WLFDUHW�PDKNHPHVLQLQ�\HWNLOL�RODFDðÜQÜ��+80.nQXQ�
����PDGGHVLQH�NÜ\DVHQ�WDWELN�HWPHN�VXUHWL\OH�WHVELW�HWPHN�PÖPNÖQGÖUp��6Ð]�NRQXVX�
NRPLV\RQ�UDSRUX�LÁLQ�EN]��7DOLK�8\DU��ñFUD�YH�ñIODV�.DQXQX�ìHUKL��&��������%DVÜ��$QNDUD�
������V��������������

��� *ÐðHU��V�������<HíLOÜUPDN��V�����������¡HWLQ��V������
��� .XUX��ñIODV�YH�.RQNRUGDWR��V�������<HíLOÜUPDN��V�������¡HWLQ��V������
��� .XUX��ñIODV�YH�.RQNRUGDWR��V�����������*ÐðHU��V�������<HíLOÜUPDN��V����������
��� .XUX��ñIODV�YH�.RQNRUGDWR��V�������<HíLOÜUPDN��V������
��� *ÖQH\VX�*ÖQJÐU��V������
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NXNXPX]GD�íXEHOHULQ�WÖ]HO�NLíLOLNOHUL�EXOXQPDGÜðÜQGDQ��EXQODUÜQ�WHN�ED�
íÜQD�LIODVÜQÜQ�LVWHQPHVL�GH�VÐ]�NRQXVX�RODPDPDOÜGÜU����%XQXQOD�EHUDEHU��
PDKNHPHOHUFH�YHULOHFHN�LIODV�NDUDUÜQÜQ�HYUHQVHO�ELU�HWNL\H�VDKLS�ROGXðX�YH�
ERUÁOXQXQ�7ÖUNL\H�GÜíÜQGD�EXOXQDQ�PDOYDUOÜðÜQÜ�GD�HWNLOHGLðL�VRQXFXQD�
YDUPDN�\LQH�GH�PÖPNÖQ�RODPD\DFDNWÜU��=LUD��\LQH�*ÖQH\VX�*ÖQJÐUnÖQ�
LIDGH�HWWLðL�Ö]HUH��LIODV�WDOHELQLQ�ERUÁOXQXQ�NHQGLVLQH�\ÐQHOLN�ROGXðX�ND�
EXO�HGLOLUVH�YH�EX�GRðUXOWXGD�\DEDQFÜ�ERUÁOX�KDNNÜQGD�7ÖUNL\HnGH�ELU�LIODV�
NDUDUÜ�DOÜQÜUVD��DOÜQDFDN�LIODV�NDUDUÜQÜQ�ERUÁOXQXQ�PDOYDUOÜðÜQÜQ�YH\D�PX�
DPHOH�PHUNH]LQLQ�EXOXQGXðX�GHYOHWOHUGH� WDQÜQPDVÜ�YH\D� WHQIL]L� LVWHQGL�
ðLQGH��EX�WDOHS�EÖ\ÖN�LKWLPDOOH�7ÖUN�PDKNHPHOHULQFH�DíÜUÜ�\HWNL�NXOODQÜO�
GÜðÜ�JHUHNÁHVL\OH�UHGGHGLOHFHNWLU����%X�GXUXPGD��LIODV�GDYDVÜ�VRQXFXQGD�
DOÜQDQ�KXNXNL�VRQXÁ�\DOQÜ]FD�7ÖUNL\H�LOH�VÜQÜUOÜ�ELU�HWNL�GRðXUDFDN�YH�EX�
GD�WÜSNÜ�K¼NLP�JÐUÖíÖQ�NDEXO�HWWLðL�JLEL�ILLOHQ�\DOQÜ]FD�7ÖUNL\HnGHNL�íXEH�
YH\D�íXEHOHULQ�LIODVÜ�DQODPÜQD�JHOHFHNWLU���

,9�� 0ñ//(7/(5$5$6,� <(7.ñ� 9(� 0ñ//(7/(5$5$6,� 7$+.ñ0�
$1/$ì0$/$5,1,1� 7¶5.� 0$+.(0(/(5ñ1ñ1� ñ)/$6� '$9$/$5,1,�
*°50(�<(7.ñ6ñ�¶=(5ñ1'(.ñ�(7.ñ6ñ

ññ.�P�� ������� LIODV� GDYDODUÜ� EDNÜPÜQGDQ� \HWNL� VÐ]OHíPHVL� \DSÜOPDVÜ�
QD� L]LQ� YHUPHPHNWHGLU�� <XNDUÜGD� GHðLQLOPLí� ROGXðX� Ö]HUH�� EX� \DVDðÜQ�
NDSVDPÜQD� 7ÖUN�PDKNHPHOHUL� NDGDU� \DEDQFÜ�PDKNHPHOHULQ� GH� JLUGLðL�
NRQXVXQGD�GRNWULQGH�\HUOHíLN�ELU�NDQDDW�GH�EXOXQPDNWDGÜU��$QFDN�EX�
KÖNÖP��GRðUXGDQ� LIODV�GDYDODUÜQÜQ�DÁÜODFDðÜ�PDKNHPH\H� LOLíNLQ�ELU�KÖ�
NÖPGÖU�� 'ROD\ÜVÜ\OD� LIODVÜ� LVWHQHQ� ERUÁOXQXQ� DODFDNOÜODUÜ\OD� DUDVÜQGDNL�
ERUÁ�LOLíNLOHULQGHQ�GRðDQ�X\XíPD]OÜNODUÜQ�JÐUÖOPHVL�LÁLQ�\HWNL�YH\D�WDK�
NLP�DQODíPDVÜ�\DSPDVÜ��GRðUXGDQ�EX�KÖNPÖQ�X\JXODPD�DODQÜQD�JLUPH�
PHNWHGLU��3HNL�R�KDOGH�WDUDIODUÜQ�DUDODUÜQGDNL�ERUÁ�LOLíNLVLQGHQ�GRðDFDN�
X\XíPD]OÜNODUÜQ�ÁÐ]ÖPÖ�LÁLQ�\DSÜOPÜí�ELU�PLOOHWOHUDUDVÜ�\HWNL�YH\D�WDKNLP�
DQODíPDVÜ�YDUNHQ��DODFDNOÜQÜQ�EX�\HWNLOHQGLULOHQ�PHUFLOHUGH�DODFDN�GDYDVÜ�
DÁPDN�\HULQH�ERUÁOX�DOH\KLQH�LIODV�\ROX\OD�WDNLS�\DSPDVÜ�YH�DNDELQGH�LIODV�
GDYDVÜ�DÁPDVÜ�VÐ]�NRQXVX�RODELOHFHN�PLGLU"

%X�NRQX�EDNÜPÜQGDQ�JÐ]�ÐQÖQGH�EXOXQGXUXOPDVÜ�JHUHNHQ�ELU�KXVXV��
KXNXNXPX]GD�PLOOHWOHUDUDVÜ�\HWNL�VÐ]OHíPHOHUL�YH�WDKNLP�DQODíPDODUÜQÜQ�
WDUDIODU�DUDVÜQGDNL�X\XíPD]OÜNODUÜQ�ÁÐ]ÖPÖ�LÁLQ�NXUDO�RODUDN�WHN�ÁÐ]ÖP�
\ROX�RODUDN�ÐQJÐUÖOPHVLGLU��*HUÁHNWHQ�GH��0°+8.�P�����X\DUÜQFD�\D�

��� *ÖQH\VX�*ÖQJÐU��V�����������$\QÜ�\ÐQGH�EN]��¡HWLQ��V������
��� *ÖQH\VX�*ÖQJÐU��V�������¡HWLQ��V������
��� *ÖQH\VX�*ÖQJÐU�� V�� �����¡HWLQ�� V�� ����� ¡HWLQnH� JÐUH�� VÐ]� NRQXVX� JÐUÖí� IDUNOÜOÜðÜQÜQ�

HWNLVL��DQFDN�íXEHQLQ�DODFDNOÜODUÜ�GÜíÜQGD�WLFDUL�LíOHWPHQLQ�NHQGL�DODFDNOÜODUÜQÜQ�GD�DOD�
FDNODUÜ�LÁLQ�7ÖUNL\HnGH�LIODV�\ROX\OD�WDNLS�\DSPDODUÜ�YH�DODFDNODUÜQÜ�LIODV�PDVDVÜQD�\D]�
GÜUPDODUÜ�LKWLPDOLQGH�NHQGLVLQL�JÐVWHUHELOHFHNWLU��¡HWLQ��V�������
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EDQFÜ�ÖONH�PDKNHPHOHUL�OHKLQH�\DSÜODQ�\HWNL�DQODíPDODUÜ��WDUDIODUFD�DNVL�
NDUDUODíWÜUÜOPDGÜðÜ�PÖGGHWÁH�PÖQKDVÜU�\HWNL�VÐ]OHíPHOHULGLU����o<DEDQFÜ�
PDKNHPHQLQ� NHQGLVLQL� \HWNLVL]� VD\PDVÜ� YH\D� 7ÖUN�PDKNHPHOHULQGH�
\HWNL�LWLUD]ÜQGD�EXOXQXOPDPDVÜp�LVWLVQDODUÜ�GÜíÜQGD��\DEDQFÜ�ÖONH�PDK�
NHPHOHULQL�\HWNLOHQGLUHQ�ELU�\HWNL�VÐ]OHíPHVL�YDUNHQ�7ÖUN�PDKNHPHOHULQ�
FH�GDYDQÜQ�JÐUÖOPHVL�PÖPNÖQ�RODPD\DFDNWÜU��$\QÜ�íHNLOGH��WDKNLP�DQ�
ODíPDODUÜ�GD�PDKNHPHOHU�QH]GLQGH�WDKNLP�LWLUD]Ü�LOHUL�VÖUÖOPHVL�íDUWÜ\OD�
PDKNHPHOHULQ�X\XíPD]OÜðÜ�JÐUPH�\HWNLVLQL�RUWDGDQ�NDOGÜUPDNWDGÜU���

°WH�\DQGDQ��7ÖUN�LFUD�YH�LIODV�KXNXNX�VLVWHPLQGH�WDUDIODU�DUDVÜQGDNL�
ERUÁ� LOLíNLVL�EDNÜPÜQGDQ�ELU�PLOOHWOHUDUDVÜ� \HWNL�DQODíPDVÜ�YH\D� WDKNLP�
DQODíPDVÜ�EXOXQPDVÜQÜQ��WDUDIODUGDQ�ELULQFH�LIODV�WDNLEL�\DSÜOPDVÜQÜ�HQ�
JHOOH\HFHðL�\ÐQÖQGH�GH�KHUKDQJL�ELU�SR]LWLI�KXNXN�GÖ]HQOHPHVL�\HU�DOPD�
PDNWDGÜU��%X�GXUXPGD�LIODV�GDYDVÜQÜ�JÐUHFHN�DVOL\H�WLFDUHW�PDKNHPHVL�LOH�
WDUDIODUFD�\HWNLOHQGLULOHQ�\DEDQFÜ�PDKNHPH�YH\D�KDNHP�KH\HWL�DUDVÜQGD�
ELU�\HWNL�LKWLODIÜ�PH\GDQD�JHOPHNWHGLU��%X�\HWNL�LKWLODIÜ��JHÁHUOL�ELU�PLOOHWOH�
UDUDVÜ�\HWNL�VÐ]OHíPHVL�YH\D�WDKNLP�DQODíPDVÜ�EXOXQPDVÜQD�UDðPHQ�LIODV�
WDNLEL�\DSÜOPDVÜ�GXUXPXQGD��WDNLS�VRQUDVÜ�DÁÜODQ�LIODV�GDYDVÜQGD�WDNLEH�
NRQX�DODFDðÜQ�YDUOÜðÜ�NRQXVXQGD�EX�LNL�PHUFLLQ�GH�W¼EL�ROGXðX�KXNXN�NX�
UDOODUÜ�X\DUÜQFD�NHQGLVLQL�\HWNLOL�JÐUPHVLQGHQ�ND\QDNODQPDNWDGÜU����3HNL�
DODFDðÜQ� YDUOÜðÜ� NRQXVXQGD� NDUíÜPÜ]D� ÁÜNDQ� EX� \HWNL� LKWLODIÜ� QH� íHNLOGH�
JLGHULOPHOL�YH�KDQJL�PHUFL�OHKLQH�ÁÐ]ÖPOHQPHOLGLU"

<DUJÜWD\nÜQ� EX� NRQX\D� LOLíNLQ� NDUDUODUÜ� LQFHOHQGLðLQGH� LVH� ELU� \HNQH�
VDNOÜN�EXOXQPDGÜðÜ�JÐUÖOPHNWHGLU��°UQHðLQ��<DUJÜWD\�ED]Ü�NDUDUODUÜQGD��
ROD\GD�ELU�LIODV�WDOHEL�EXOXQPDVÜ�QHGHQL\OH�LIODV�GDYDVÜQÜQ�WDKNLPH�HOYH�
ULíOL� ROPDGÜðÜ� JHUHNÁHVL\OH� WDUDIODU� DUDVÜQGDNL� WDKNLP� DQODíPDVÜQD� HWNL�
WDQÜPD]NHQ����ED]Ü�NDUDUODUÜQGD�LVH�WDUDIODU�DUDVÜQGDNL�\HWNL�YH\D�WDKNLP�
DQODíPDVÜQÜQ� PDKNHPHFH� GLNNDWH� DOÜQPDPDVÜQÜ� ER]PD� VHEHEL� RODUDN�
JÐUPÖíWÖU���

��� ìDQOÜ���(VHQ���$WDPDQ�)LJDQPHíH��V�������¡HOLNHO���(UGHP��V�������'RðDQ��V������°]GHPLU�
.RFDVDNDO��V�������

��� 6ÜNOÜNOD�WDKNLP�DQODíPDODUÜQÜQ�ELUL�ROXPOX��GLðHUL�ROXPVX]�LNL�HWNLVL�ROGXðX�LIDGH�HGLO�
PHNWHGLU��7DKNLP�DQODíPDODUÜQÜQ�ROXPOX�HWNLVL��X\XíPD]OÜNODUÜQ�HVDVHQ�\DUJÜODPD�IDD�
OL\HWL�\ÖUÖWPHN�JLEL�ELU�\HWNLVL�EXOXQPD\DQ�Ð]HO�NLíLOHU�RODQ�KDNHPOHUL�X\XíPD]OÜðÜ�ÁÐ]�
PH�EDNÜPÜQGDQ�\HWNLOHQGLUPHVLGLU��2OXPVX]�HWNLVL�LVH�D]�ÐQFH�DQPÜí�ROGXðXPX]�JLEL��
X\XíPD]OÜNODUÜ�JÐUPH�EDNÜPÜQGDQ�PXWDGHQ�\HWNLOL�PHUFL�RODQ�PDKNHPHOHULQ�\HWNLVLQL�
r�7ÖUN�KXNXNX�EDNÜPÜQGDQ�LON�LWLUD]�RODUDN�NDUíÜPÜ]D�ÁÜNDQ�r�WDKNLP�LWLUD]ÜQD�WDEL�ROD�
UDN�NDOGÜUPDVÜGÜU��%X�NRQX�KDNNÜQGD�D\UÜQWÜOÜ�ELOJL�LÁLQ�EN]��*DU\�%RUQ��,QWHUQDWLRQDO�
&RPPHUFLDO�$UELWUDWLRQ���QG�(GLWLRQ��������V��������0XVWDID�(UNDQ��0LOOHWOHUDUDVÜ�
7DKNLPGH�<HWNL�6RUXQODUÜ��$QNDUD�������V�����

��� (UJHQH��V��������
��� <DUJÜWD\� ���� +'�� (�� ����������� .�� ������������ 7�� ����������� �ZZZ�ND]DQFL�FRP���

<DUJÜWD\�����+'��(������������.�������������7��������������.DUDU�\D\ÜPODQPDPÜíWÜU��
��� <DUJÜWD\�����+'��(�������������.������������7��������������ZZZ�ND]DQFL�FRP���<DUJÜ�

WD\�����+'��(�������������.�������������7��������������ZZZ�ND]DQFL�FRP��
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%X�NRQX\D�LOLíNLQ�RODUDN�GRNWULQGH�GH�LNL�IDUNOÜ�\DNODíÜP�EXOXQPDNWD�
GÜU��%LU�JÐUÖíH�JÐUH��LIODV�\ROX\OD�WDNLS�\ROXQD�EDíYXUXOPXí�YH�DNDELQGH�
LIODV�GDYDVÜ�DÁÜOPÜíVD��DUWÜN�EX�DíDPDGD�LIODV�GDYDVÜQÜ�JÐUHQ�DVOL\H�WLFDUHW�
PDKNHPHVLQLQ�EX�GDYD\Ü�ELU�EÖWÖQ�RODUDN�JÐUHELOHFHðLQLQ�NDEXOÖ�JHUHNLU��
%X�\DNODíÜPD�JÐUH��LIODV�\ROX\OD�WDNLS�ELU�EÖWÖQ�ROXS��ELUELULQL�WDNLS�HGHQ�
LíOHPOHUGHQ�ROXíPDNWDGÜU�YH�WDNLELQ�VDðOÜNOÜ�íHNLOGH�\ÖUÖWÖOHELOPHVL�LÁLQ�
EX�EÖWÖQÖQ�DODFDðÜQ�YDUOÜðÜQÜQ�WHVSLWL�DíDPDVÜ�LOH�LIODV�WDOHEL�DíDPDVÜ�íHN�
OLQGH�LNL�D\UÜ�SDUÁD�KDOLQGH�HOH�DOÜQPDVÜ�X\JXQ�ELU�\DNODíÜP�ROPD\DFDNWÜU��
=LUD� EX� \ÐQGH� ELU� D\UÜP� JÐ]HWLOPHVL� GXUXPXQGD�� KDNHPOHUFH� DODFDðÜQ�
YDUOÜðÜQD�GDLU�NDUDU�YHULOGLNWHQ�VRQUD�LIODV�WDOHEL�EDNÜPÜQGDQ�PDKNHPH\H�
EDíYXUXOPDVÜ�JHUHNHFHN�YH�EX�GXUXP�XVXO�HNRQRPLVLQH�GH�D\NÜUÜOÜN�WHíNLO�
HGHFHNWLU��7ÖP�EX�QHGHQOHU�ÜíÜðÜQGD��WDKNLP�DQODíPDVÜ�YH\D�PLOOHWOHUDUD�
VÜ�\HWNL�VÐ]OHíPHVL�EXOXQPDVÜQD�UDðPHQ�LIODV�\ROX\OD�WDNLS�\DSÜOPDVÜ�GX�
UXPXQGD��DODFDðÜQ�YDU�ROXS�ROPDGÜðÜ�PHVHOHVLQH�GH�LIODV�KDNNÜQGD�\HWNLOL�
PDKNHPHQLQ�NDUDU�YHUPHVL�GDKD�X\JXQ�RODFDNWÜU���

'LðHU�JÐUÖí�LVH�ÐGHPH�HPULQH�LWLUD]�HGLOPHVL�KDOLQGH�PLOOHWOHUDUDVÜ�\HW�
NL�YH�WDKNLP�DQODíPDODUÜQD�ÖVWÖQOÖN�WDQÜQPDVÜ�JHUHNWLðLQL�VDYXQPDNWD�
GÜU����%X�JÐUÖíÖQ�KDUHNHW�QRNWDVÜQÜ�� WDUDIODU�DUDVÜQGD�ELU�PLOOHWOHUDUDVÜ�
\HWNL�VÐ]OHíPHVL�YH\D� WDKNLP�DQODíPDVÜ�EXOXQPDVÜQD�NDUíÜQ��EX�DQODí�
PDODUÜQ�GÖUÖVWOÖN�NXUDOÜQD�D\NÜUÜ�íHNLOGH�LIODV�\ROX\OD�WDNLS�\DSPDN�VX�
UHWL\OH�EHUWDUDI�HGLOPHVLQL�HQJHOOHPHN�DPDFÜ�ROXíWXUPDNWDGÜU��.DQÜPÜ]FD�
GD�WDUDIODU�DUDVÜQGDNL�\HWNL�YH�WDKNLP�DQODíPDVÜQÜ�D\DNWD�WXWPD�\DQOÜVÜ�
ELU� ÁÐ]ÖP� L]OHQPHVL�GDKD� LVDEHWOL� ELU� \DNODíÜPGÜU��=LUD�DNVL� \ÐQGH�ELU�
\RUXP��PLOOHWOHUDUDVÜ�QLWHOLNOL�VÐ]OHíPHOHUGH�\HU�DODQ�WDKNLP�YH�\HWNL�íDUW�
ODUÜQÜQ�DODFDNOÜ�WDUDIÜQGDQ�GÖUÖVWOÖN�NXUDOÜQD�D\NÜUÜ�íHNLOGH�EHUWDUDI�HGL�
OHELOPHVL�YH�GDYD�íHNOLQLQ�\DOQÜ]FD�DODFDNOÜQÜQ�LUDGHVL\OH�GHðLíWLULOHELOPHVL�
VRQXFXQX�GRðXUDFDNWÜU����ìDQOÜ���(VHQ���$WDPDQ�)LJDQPHíHn\H�JÐUH�EÐ\OH�
ELU�LPN¼QÜQ�NDEXOÖ�GH�XOXVODUDUDVÜ�VÐ]OHíPHOHU�KXNXNXQXQ�GÖ]HQLQL�WD�
PDPHQ�ER]DFDNWÜU���

.DWÜOGÜðÜPÜ]� LNLQFL� JÐUÖíÖQ� NRQX\X� HOH� DOPDVÜQGD� LVH� ELU� \DNODíÜP�
IDUNOÜOÜðÜ�VÐ]�NRQXVXGXU����%LU�JUXS�\D]DU��ÐGHPH�HPULQH�LWLUD]�HGLOPHVL�

��� 1RPHU��ñIODV��V������1XUD\�(NíL��+XNXN�0XKDNHPHOHUL�.DQXQXnQGD�7DKNLP��ñVWDQEXO�
������V������

��� ìDQOÜ���(VHQ���$WDPDQ�)LJDQPHíH��V�������°]GHPLU�.RFDVDNDO��V�������������7Ö\VÖ]��V��
�����(UJHQH��V���������¡HWLQ��V������

��� ìDQOÜ���(VHQ���$WDPDQ�)LJDQPHíH��V������
��� ìDQOÜ���(VHQ���$WDPDQ�)LJDQPHíH��V������
��� %X�IDUN�\DOQÜ]FD�ÐGHPH�HPULQH�LWLUD]�HGLOPHPHVL�KDOLQGH�L]OHQHFHN�VÖUHFH�LOLíNLQ�ROXS��

ÐGHPH�HPULQH�ERUÁOX�WDUDIÜQGDQ�LWLUD]�HGLOPHPHVLQH�EDðODQDFDN�VRQXÁ�EDNÜPÜQGDQ�LVH�
KHUKDQJL�ELU�JÐUÖí�IDUNOÜOÜðÜ�EXOXQPDPDNWDGÜU��%XQD�JÐUH��ÐGHPH�HPULQH�ERUÁOX�WDUD�
IÜQGDQ�LWLUD]�HGLOPHGLðL�LKWLPDOGH�LIODV�WDNLELQH�NRQX�DODFDðÜQ�YDUOÜðÜQD�GDLU�ELU�PDGGL�
KXNXN�LQFHOHPHVL�JHUÁHNOHíPHGLðLQGHQ��PLOOHWOHUDUDVÜ�\HWNL�YH\D�WDKNLP�DQODíPDVÜQÜQ�
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VRQUDVÜ�LWLUD]ÜQ�NDOGÜUÜOPDVÜ�YH�ERUÁOXQXQ�LIODVÜ�LVWHPOHUL\OH�EDíYXUXODFDN�
RODQ�DVOL\H�WLFDUHW�PDKNHPHVLQLQ�DODFDðÜQ�YDUOÜðÜ�YH�LIODV�WDOHEL�KDNNÜQGD�
\DSDFDðÜ�LQFHOHPHOHU�EDNÜPÜQGDQ�D\UÜP�\DSPDNWDGÜU��%X�\D]DUODUD�JÐUH��
ÐQFHOLNOH�HOH�DOÜQDFDN�RODQ�YH�JHQHO�KÖNÖPOHU�ÁHUÁHYHVLQGH�NDUDUD�EDð�
ODQDFDðÜ�NDEXO�HGLOHQ�DODFDðÜQ�JHUÁHNWHQ�PHYFXW�ROXS�ROPDGÜðÜ�PHVHOHVL��
WDUDIODUFD�\HWNLOHQGLULOHQ�\DEDQFÜ�PDKNHPH�YH\D�KDNHP�NXUXOXQXQ�\HW�
NLVLQH�G¼KLO�ELU�NRQX\NHQ��LIODV�WDOHEL�LVH�ññ.�P��������X\DUÜQFD�ERUÁOX�
QXQ�PXDPHOH�PHUNH]LQGHNL�DVOL\H�WLFDUHW�PDKNHPHVLQGH�JÐUÖOPHOLGLU����
%XQD�JÐUH��DODFDðÜQ�YDUOÜðÜ�YH�LIODV�WDOHSOHUL\OH�PDKNHPH\H�EDíYXUXOPDVÜ�
GXUXPXQGD�PDKNHPHFH�LON�LQFHOHPH�EDNÜPÜQGDQ�EHNOHWLFL�PHVHOH�NXUX�
PXQGDQ�\DUDUODQÜODELOHFHN�YH�DODFDðÜQ�YDUOÜðÜQD�LOLíNLQ�X\XíPD]OÜðÜQ�WD�
UDIODUFD�\HWNLOHQGLULOHQ�\DEDQFÜ�PDKNHPH�YH\D�KDNHP�NXUXOXQFD�NDUDUD�
EDðODQPDVÜ�VDðODQGÜNWDQ�VRQUD��HVDV�WDOHS�RODQ�LIODV�WDOHELQH�LOLíNLQ�ROD�
UDN�PDKNHPHFH�NDUDU�YHULOHELOHFHNWLU����.DQÜPÜ]FD�GD�EX�\DNODíÜP��KHP�
DVOL\H�WLFDUHW�PDKNHPHVLQLQ�LIODV�GDYDVÜQÜ�JÐUPH�EDNÜPÜQGDQ�VÐ]�NRQXVX�
RODQ�PÖQKDVÜU�\HWNLVLQH�VD\JÜ�GX\DQ��KHP�GH�WDUDIODUÜQ�GÖUÖVWOÖN�NXUD�
OÜQD�D\NÜUÜ�íHNLOGH�\HWNL�YH�WDKNLP�DQODíPDODUÜQÜ�EHUWDUDI�HWPH�LKWLPDOL�
QL�RUWDGDQ�NDOGÜUDQ�ELU�ÁÐ]ÖP�\ROX�VXQPDNWDGÜU��%D]Ü�\D]DUODU�LVH�LIODV�
GDYDVÜQÜQ�DíDPDODUÜ�DUDVÜQGD�D\UÜP�JÐ]HWPHPHNWH�YH�ERUÁOX�WDUDIÜQGDQ�
VÖUHVL� LÁLQGH� ÐGHPH� HPULQH� LWLUD]� HGLOPHVL� íDUWÜ\OD�� WDUDIODU� DUDVÜQGDNL�
PLOOHWOHUDUDVÜ�\HWNL�YH�WDKNLP�DQODíPDODUÜQÜQ�7ÖUNL\HnGH�ERUÁOX�DOH\KLQH�
LIODV�GDYDVÜ�JÐUÖOPHVLQH�HQJHO�ROGXðXQX�VDYXQPDNWDGÜU����

YDUOÜðÜ��DVOL\H�WLFDUHW�PDKNHPHVLQLQ�LIODV�GDYDVÜQÜ�JÐUPHVL�EDNÜPÜQGDQ�ELU�HQJHO�WHíNLO�
HWPH\HFHNWLU��ìDQOÜ���(VHQ���$WDPDQ�)LJDQPHíH��V�������°]GHPLU�.RFDVDNDO��V��������
(UJHQH��V������

��� °]GHPLU�.RFDVDNDO��V�������������(UJHQH��V������7Ö\VÖ]��V������
��� °]GHPLU�.RFDVDNDO��V�������������(UJHQH��V������7Ö\VÖ]��V�������¡HWLQ��V�������°]GHPLU�

.RFDVDNDOnD�JÐUH��\DEDQFÜ�ELU�ÖONH�PDKNHPHVL��YH\D�KDNHP�KH\HWLQH��\HWNL�YHUHQ�NOR]�
ODUÜQ�VÐ]OHíPHGH� WDUDIODU�DUDVÜQGDNL�GHQJH\L�VDðODPDN�JLEL�ELU�HWNLVL�RODELOHFHðL�JLEL��
DODFDN�GDYDVÜQÜQ�DÁÜODFDðÜ�\HU�YH\D�PHUFLLQ�\DUJÜODPDQÜQ�LíOH\LíLQGHQ�X\XíPD]OÜðÜQ�HVDV�
EDNÜPÜQGDQ�VRQXFXQD�NDGDU�ÁRN�ÐQHPOL�IDUNOÜOÜNODUD�GD�\RO�DÁPDVÜ�PÖPNÖQGÖU��%X�
QHGHQOH��DODFDðÜQ�YDUOÜðÜ�KDNNÜQGD�\DEDQFÜ�PDKNHPHQLQ��YH\D�KDNHP�KH\HWLQLQ��NDUDUÜ�
QÜQ�YH�DUGÜQGDQ�EX�NDUDUÜQ�7ÖUNL\HnGH�WDQÜQPDVÜ�YH\D�WHQIL]LQLQ�EHNOHQPHVL�YH�DNDELQ�
GH�LIODVD�GDLU�WDOHS�KDNNÜQGD�NDUDU�YHULOPHVL�íHNOLQGHNL�\DNODíÜP��WDUDIODU�DUDVÜQGDNL�
VÐ]OHíPH�GHQJHOHUL�EDNÜPÜQGDQ�GDKD�LVDEHWOLGLU��°]GHPLU�.RFDVDNDO��V�������������

��� ìDQOÜ���(VHQ���$WDPDQ�)LJDQPHíH��V�����������ñON�\DNODíÜPÜ�L]OH\HQ�\D]DUODU��EX�ÁÐ]ÖP�
\ROXQX� QHGHQ� EHQLPVHPHGLNOHULQL� GH� RUWD\D� NR\PXíODUGÜU�� °]GHPLU� .RFDVDNDO� YH�
7Ö\VÖ]�� LIODV�WDOHEL�EDNÜPÜQGDQ�DVOL\H�WLFDUHW�PDKNHPHVLQLQ�PÖQKDVÜU�\HWNLOL�ROPDVÜ�
QHGHQL\OH��LIODV�WDOHEL�EDNÜPÜQGDQ�GD�NDUDU�YHUPH�]RUXQOXOXðX�EXOXQGXðXQX�LIDGH�HW�
PHNWHGLU��°]GHPLU�.RFDVDNDO��V��������7Ö\VÖ]��V��������(UJHQH�LVH�VDOW�DODFDðÜQ�YDUOÜðÜ�
NRQXVXQGD�\DEDQFÜ�ELU�PDKNHPH�YH\D�ELU�KDNHP�KH\HWLQLQ�\HWNLOL�ROPDVÜ�JHUHNÁHVL\OH�
DVOL\H� WLFDUHW�PDKNHPHVLQLQ� LIODV� WDOHEL�EDNÜPÜQGDQ�GD� \HWNLVL]OLN�NDUDUÜ� YHUPHVLQLQ�
KDNNÜQ�\HULQH�JHWLULOPHVLQGHQ�NDÁÜQPDVÜ�DQODPÜQD�JHOHFHðLQL�YH�EX�GXUXPXQ�GD�KXNX�
NL�GLQOHQLOPH�KDNNÜQÜQ��GROD\ÜVÜ\OD�GD�DGLO�\DUJÜODQPD�KDNNÜQÜQ�LKODOL�GHPHN�RODFDðÜQÜ�
YXUJXODPDNWDGÜU��(UJHQH��V���������
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+HU�JHÁHQ�JÖQ�DUWDQ�PDO��KL]PHW��VHUPD\H�YH� LíJÖFÖ�KDUHNHWOLOLðLQLQ�
ELU�VRQXFX�RODUDN�LIODV�LíOHPOHULQLQ�GH�ELUGHQ�ID]OD�ÖONH\L�LOJLOHQGLUPHVL��
KHU�JHÁHQ�JÖQ�GDKD�VÜN�NDUíÜPÜ]D�ÁÜNDQ�ELU�GXUXP�KDOLQH�JHOPHNWHGLU��
%X�NRQX\X� LOJLOHQGLUHQ�PLOOHWOHUDUDVÜ� VÐ]OHíPHOHULQ�GH� VD\ÜVÜ� KHU� JHÁHQ�
JÖQ�DUWPDNWDGÜU��6ÜQÜU�DíDQ�LIODV�LíOHPOHULQGH�ÐQHP�WDíÜ\DQ�NRQXODUGDQ�
ELU�WDQHVL�GH�EX�LíOHPOHU�EDNÜPÜQGDQ�PDKNHPHOHULQ�\HWNLVLQLQ�QH�íHNLOGH�
WHVLV�HGLOHFHðLGLU��

7ÖUN�KXNXNXQGD�\DEDQFÜOÜN�XQVXUX�LÁHUHQ�LIODV�LíOHPOHULQGH�PDKNH�
PHQLQ�\HWNLVLQH�LOLíNLQ�RODUDN�0°+8.nWD�Ð]HO�ELU�\HWNL�NXUDOÜ�EXOXQPD�
PDNWDGÜU��%X�QHGHQOH��JHQHO�\HWNL�NXUDOÜQÜ�RUWD\D�NR\DQ�0°+8.�P����nÜQ�
DWIÜ\OD�ññ.�P������KÖNPÖ�X\JXODPD�DODQÜ�EXOPDNWDGÜU��6Ð]�NRQXVX�KÖN�
PÖQ�ÖÁÖQFÖ�IÜNUDVÜQGD��LIODV�GDYDODUÜQGD�\HWNLOL�PDKNHPHQLQ�ERUÁOXQXQ�
PXDPHOH� PHUNH]L� PDKNHPHVL� ROGXðX� ÐQJÐUÖOPÖíWÖU�� .DQXQ� NR\XFX��
EX�KÖNÖPGH�WDUDIODUD�LFUD�GDLUHVLQLQ�\HWNLVL�KDNNÜQGD�\HWNL�VÐ]OHíPHVL�
\DSPD�LPN¼QÜ�YHUPLí�ROPDVÜQD�NDUíÜQ��PDKNHPHQLQ�\HWNLVL�EDNÜPÜQGDQ�
EXQD�RODQDN�WDQÜPDPÜíWÜU��=LUD��ERUÁOXQXQ�PXDPHOH�PHUNH]LQLQ�EXOXQ�
GXðX�\HUGHNL�DVOL\H�WLFDUHW�PDKNHPHVLQLQ�\DEDQFÜOÜN�XQVXUX�LÁHUHQ�LIODV�
GDYDODUÜ�EDNÜPÜQGDQ�PÖQKDVÜU�\HWNL\L�KDL]�ROGXðX�NDEXO�HGLOPHNWHGLU��

%XQXQ� \DQÜQGD�� PHUNH]L� \XUWGÜíÜQGD� EXOXQDQ� WLFDUL� LíOHWPHOHULQ� GH�
7ÖUNL\HnGH� LíOHPOHUH� JLULíHELOPHOHUL�NDUíÜVÜQGD��EX� LíOHWPHOHULQ�GH�7ÖU�
NL\HnGH�LIODVODUÜQÜQ�LVWHQHELOPHVL�JHUHNWLðL�NDEXO�HGLOPLí�YH�ññ.�P��������
KÖNPÖQGH�EX�LíOHWPHOHULQ�7ÖUNL\HnGHNL�íXEHVLQLQ�YH\D�PHUNH]�íXEHQLQ�
EXOXQGXðX�\HUGH�VÐ]�NRQXVX�LíOHWPHOHU�DOH\KLQH�LIODV�\ROX\OD�WDNLS�\DSÜOD�
ELOHFHðL�ÐQJÐUÖOPÖíWÖU��2�KDOGH��ELU�ERUÁOX�DOH\KLQH�LIODV�GDYDVÜQÜQ�7ÖUN�
PDKNHPHOHULQGH� JÐUÖOHELOPHVL� LÁLQ� ERUÁOXQXQ� PXDPHOH� PHUNH]L� YH\D�
íXEHVLQLQ�7ÖUNL\HnGH�EXOXQPDVÜ�íDUWWÜU�YH�EXQODUGDQ�KLÁELUL�7ÖUNL\HnGH�
PHYFXW�GHðLOVH��R�NLíL�DOH\KLQH�7ÖUNL\HnGH�NÖOOL�WDNLS�\DSÜODELOPHVL�PÖP�
NÖQ�GHðLOGLU��%X�KÖNÖP�X\DUÜQFD�EDíODWÜODQ�NÖOOL�WDNLSOHU�YH�LIODV�GDYDODUÜ�
VRQXFX�DÁÜODQ�LIODVÜQ�QLWHOLðL�NRQXVXQGD�NDEXO�JÐUHQ�\DNODíÜP��EX�LIODVÜQ�
\HUHO�QLWHOLN�WDíÜGÜðÜ�YH�GROD\ÜVÜ\OD�ERUÁOXQXQ�\DOQÜ]FD�7ÖUNL\HnGHNL�íXEH�
YH\D�íXEHOHUL\OH�YH�7ÖUNL\HnGHNL�PDOYDUOÜðÜ\OD�VÜQÜUOÜ�ELU�HWNL�GRðXUDFDðÜ�
\ÐQÖQGHGLU�

.RQXPX]�EDNÜPÜQGDQ�ÐQHP�WDíÜ\DQ�ELU�GLðHU�NRQX�GD��WDUDIODU�DUDVÜQ�
GDNL� HVDV� VÐ]OHíPHGHQ�GRðDQ�X\XíPD]OÜNODUÜQ� ÁÐ]ÖPÖ� LÁLQ� DNGHGLOPLí�
ELU�PLOOHWOHUDUDVÜ�\HWNL�VÐ]OHíPHVL�YH\D�WDKNLP�DQODíPDVÜ�EXOXQPDVÜQÜQ�
LIODV�GDYDVÜQÜ�JÐUHFHN�DVOL\H�WLFDUHW�PDKNHPHVLQLQ�\HWNLVL�Ö]HULQGHNL�HW�
NLVLGLU��.DWÜOGÜðÜPÜ]�JÐUÖíH�JÐUH��EÐ\OH�ELU�LKWLPDOGH�DODFDNOÜQÜQ�WDUDIODU�
DUDVÜQGDNL�\HWNL�YH\D�WDKNLP�DQODíPDVÜQÜ�GÖUÖVWOÖN�NXUDOÜQD�D\NÜUÜ�íHNLO�
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GH�EHUWDUDI�HWPHVLQH�L]LQ�YHULOPHPHOL�YH�\HWNL�YH\D�WDKNLP�DQODíPDVÜQD�
DODFDðÜQ�YDUOÜðÜ�LQFHOHPHVL�EDNÜPÜQGDQ�ÖVWÖQOÖN�WDQÜQPDOÜGÜU��%X�ÖVWÖQ�
OÖN�WDQÜPDQÜQ�QH�íHNLOGH�JHUÁHNOHíHFHðL�NRQXVXQGD��GRNWULQGH�GRðUXGDQ�
LIODV�GDYDVÜQÜQ�UHGGHGLOPHVL�JHUHNWLðL�íHNOLQGH�ELU�JÐUÖí�ROGXðX�JLEL��DOD�
FDðÜQ�YDUOÜðÜ�NRQXVXQGD�WDUDIODUFD�\HWNLOHQGLULOHQ�\DEDQFÜ�PDKNHPH�YH\D�
KDNHP�KH\HWLQLQ�YHUHFHðL�NDUDUÜQ�DVOL\H�WLFDUHW�PDKNHPHVLQFH�LIODV�GDYDVÜ�
EDNÜPÜQGDQ� LIODVD� LOLíNLQ�HVDV� WDOHS�NDUDUD�EDðODQPDGDQ�ÐQFH�EHNOHWLFL�
PHVHOH�\DSÜOPDVÜ�JHUHNWLðL�\ÐQÖQGH�GH�ELU�JÐUÖí�EXOXQPDNWDGÜU�

.$<1$.¡$

%RUQ��*DU\��,QWHUQDWLRQDO�&RPPHUFLDO�$UELWUDWLRQ���QG�(GLWLRQ�������

¡HOLNHO��$\VHO���(UGHP��%DKDGÜU��0LOOHWOHUDUDVÜ�°]HO�+XNXN������%DVÜ��ñVWDQEXO������

¡HWLQ��(PUH��<DEDQFÜOÜN�8QVXUX�7DíÜ\DQ�ñIODV�ñíOHPOHULQGH�8\JXODQDFDN�+XNXN�YH�
0DKNHPHQLQ�<HWNLVL��0DUPDUD�¶QLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLWÖVÖ��<D\ÜPODQPDPÜí�
<ÖNVHN�/LVDQV�7H]L���ñVWDQEXO������

'RðDQ��9DKLW��0LOOHWOHUDUDVÜ�°]HO�+XNXN�����%DVÜ��$QNDUD������

(NíL��1XUD\��+XNXN�0XKDNHPHOHUL�.DQXQXnQGD�7DKNLP��ñVWDQEXO������

(UJHQH��'HQL]�� o7DKNLP�$QODíPDVÜQD�5DðPHQ�ñIODV�7DOHEL��7DKNLP�ñUDGHVLQH�<ÐQHOHQ�
%LU�7HKGLW�0L"p��*HQÁ�0LOOHWOHUDUDVÜ�°]HO�+XNXNÁXODU�.RQIHUDQVÜ��$\IHU�8\DQÜN�¡D�
YXíRðOX���=H\QHS�'HU\D�7DUPDQ��(G����.RÁ�¶QLYHUVLWHVL�+XNXN�)DNÖOWHVL�+XNXND�*HQÁ�
<DNODíÜPODU�.RQIHUDQV�'HULVL�1R����0LOOHWOHUDUDVÜ�°]HO�+XNXN��ñVWDQEXO�������V�������

(UNDQ��0XVWDID��0LOOHWOHUDUDVÜ�7DKNLPGH�<HWNL�6RUXQODUÜ��$QNDUD������

*ÐðHU��(UGRðDQ��'HYOHWOHU�+XVXVL�+XNXNX�����%DVÜ��$QNDUD������

*ÖQH\VX�*ÖQJÐU��*ÖOLQ��0LOOHWOHUDUDVÜ�°]HO�+XNXNWD�ñIODV��$QNDUD������

.XUX��%DNL��ñFUD�YH�ñIO¼V�+XNXNX��&�� ,,�� ñIO¼V�YH�.RQNRUGDWR��$QNDUD�������oñIODV�YH�

.RQNRUGDWRp��

.XUX��%DNL��oñIO¼V�7DNLEL�YH�'DYDVÜQGD�<HWNL��6DO¼KL\HW�.DLGHOHUL�p��ñPUDQ�°NWHPnH�$U-
PDðDQ��$QNDUD�������V�����������o<HWNLp��

.XUX�� %DNL�� ñVWLQDI� 6LVWHPLQH� *ÐUH� <D]ÜOPÜí� ñFUD� YH� ñIODV� +XNXNX�� ñVWDQEXO� �����
�oñFUD�YH�ñIODV�+XNXNXp��

1RPHU��(UJLQ��'HYOHWOHU�+XVXVL�+XNXNX������%DVÜ��ñVWDQEXO�������o'++p��

1RPHU��(UJLQ��oñIO¼V�'DYDODUÜQGD�0LOOHWOHUDUDVÜ�<HWNL�$QODíPDODUÜp��ñVWDQEXO�%DURVX�'HU�
JLVL��&������6�����������V��������oñIODVp��

°QDO��$OL�� o<DEDQFÜ�8QVXUOX� ñIODV�'DYDODUÜQGD�7ÖUN�0DKNHPHOHULQLQ�<HWNLVL�6RUXQXp��
'RNX]�(\OÖO�¶QLYHUVLWHVL�+XNXN�)DNÖOWHVL�'HUJLVL��&������°]HO�6D\Ü�������3URI��'U��
+DNDQ�3HNFDQÜWH]nH�$UPDðDQ��V������������

°]GHPLU�.RFDVDNDO��+DWLFH��o0LOOHWOHUDUDVÜ�<HWNL�$QODíPDODUÜQÜQ�ñIODV�'DYDVÜ�¶]HULQGHNL�
(WNLOHULQH�ñOLíNLQ�%LU�<DUJÜWD\�.DUDUÜQÜQ�'HðHUOHQGLULOPHVLp��'RNX]�(\OÖO�¶QLYHUVLWHVL�
+XNXN�)DNÖOWHVL�'HUJLVL��&������°]HO�6D\Ü�������3URI��'U��+DNDQ�3HNFDQÜWH]nH�$UPDðDQ��
V������������

°]HO��6LEHO��o+DNVÜ]�)LLOOHUH�ñOLíNLQ�'DYDODUGD�7ÖUN�0DKNHPHOHULQLQ�<HWNLVLQL�%HOLUOH\HQ�
+0.�P�����.XUDOÜQÜQ�.DUíÜODíWÜUPDOÜ�+XNXN�$ÁÜVÜQGDQ�'HðHUOHQGLULOPHVLp��%DKÁHíHKLU�
¶QLYHUVLWHVL�+XNXN�)DNÖOWHVL�.D]DQFÜ�+DNHPOL�+XNXN 'HUJLVL��&�����6���������������
V�������
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3HNFDQÜWH]��+DNDQ���$WDOD\��2ðX]���6XQJXUWHNLQ�°]NDQ��0HUDO���°]HNHV��0XKDPPHW��ñFUD�
YH�ñIODV�+XNXNX�'HUV�.LWDEÜ�����%DVÜ��$QNDUD������

ìDQOÜ��&HPDO� ��(VHQ��(PUH� ��$WDPDQ�)LJDQPHíH�� ñQFL��0LOOHWOHUDUDVÜ�°]HO�+XNXN�� ���
%DVÜ��ñVWDQEXO������

7Ö\VÖ]��&HPUH��0LOOHWOHUDUDVÜ�7LFDUL�7DKNLP�$ÁÜVÜQGDQ�ñFUD�YH�ñIODV�+XNXNXQGDNL�
'DYDODU��ñVWDQEXO������

8\DU��7DOLK��ñFUD�YH�ñIODV�.DQXQX�ìHUKL��&��������%DVÜ��$QNDUD������

<HíLOÜUPDN��$OL��8OXVODUDUDVÜ�+XNXNWD�ñIO¼V��ñVWDQEXO������

<ÜOGÜUÜP��0HKPHW�.DPLO���'HUHQ�<ÜOGÜUÜP��1HYKLV��ñFUD�YH�ñIODV�+XNXNX�����%DVÜ��ñVWDQEXO�
�����


